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Ghizela  Nitrate  Co.,  780 
Glasgow  and  South  Africa  Co.,  399 
Glasgow  District    Subway  Co.,   399 
(ilasgow  Workmen's  Dwellings  Co.,  651 
(Jlenboig  Union  Fire-Clay  Co.,  460 
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Gold  Coast  Oil  and  Hitumen  Corp.,  742 
(Joldsbrough,  Mort  and  Co.,  306 
Gordon  Hotels,   124 
I'.oulding,  W.  and  H.  M.,  221 
Gvmt.  and  General    Invest.  Co.,  813 
<k>vernment  and  the.  Unemployed,  497 
I '-rain  Klevatjr  F^state,  651 
Gramophone  Co.,  519 
I  Irand  Canal,  192 

Gt.  Nrthrn-Central-Kastern  Compact,  78; 
I  ireenwood  and  Batley,  27 
i.'uest,  Keen  and  Nettlefolds,  249 


llalifa.\  &   Bermudas  Cable  Co.,  page   j(hi 

Hall  and  Co.,  30 

Hall's  Glue  and  Bone  Works,  515 

Hamburg,  Trade  of,  626 

Hammersmith   Distillery   Co.,   S13 

Mandford,  Grcatre.\  and  Co.,  369 

Hans  Crescent  Hotel,  ij2o 

Hardebeck  and  Bornhardt,  97 

Harrison,   Ainslie  and  Co.,  308 

Heiton,  Thos.,  and  Co.,  400 

Henderson,  David  and  Wm.,  97 

Hepworth,  J.,  and  Son,  688 

Herrmann,    EL,   62 

lletherington,  John,  and  Sons,  281 

IIii;hland  Distilleries  Co.,  $»% 


Hill,   Richard,   and  Co.,  308 

Hill's  Dry  Dock  Co.,   251 

Holzapfels,  416 

Homocea,  27 

Hope  Bros.,  519 

Hornsby,  Kicbard,  and  Sons,  750 

Hotel  C«cil,  548 

Houlder  Bros.,  686 

number,  792 
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Ilford,  page  686 

Imperial  Cold  Storage,  381 

Imperial  Colonial  Finatce,   131 

Imperial  Tobacco  Co.  of  Canada,  444 

Improved  Industrial  Dwellings,  220 

Incandescent  Heat  Co.,  399 

Income-Tax,  Obser\'ation3  on  the,  495 

India  3^  per  cent.  Loan,  no 

India,  Debt  of,  755 

India,  Hoarded  Wealth  qf,  257 

l.idia,  Messige  of  King-Emperor  to,  56J 

India,  Peril  of,  136 

India,  "Progress"  in,  319 

India,  Road  to  Ruin  in,  721 
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L^c'ian  Hudget,  102 

It.dian  Mine  Crushings,  90,  176,  462,  634 

India's  Foreign  Trade,  695 

Irdustrial  and  General  Trust,  45 

Ingall,  Parsons,  Clive,  817 

Inns  of  Court  Hotel,  550 

Insoles,  249 

Insurance : — 

Bntish  Homes,  250,  743 

Casualty,  79 

Cleri-.al,  Medical  and  Gen.   Life,  582 

Kmpire  Guarantee,  398 

Law  Guarantee  Trust  &  Accident,  23 

Life  Asscciatioi  of  .Scotland,  62 

Norther.i  Kquitable,  400 

Norwich  Union  Mutual  Life,  62 

Pilot,  487 
International  Finincial  Society,  549 
International  Free  Trade  Congress,   170 
International  Plasmon,  651 
International  Salt  Co.,  766 
International  Tea  Co.'s  Stores,  159 
Investors'  Mort.  Security  Co.,  811 
Irish  Land  Stock,  44 
Irish  Landlords,  Buying  Out,  659 

Irish  Times,"  618 
Italian  Progress,  103 


J.  P.  Restaurants,  page  126 

Japan,  Kconomic  Position  of,  260 

Japan  Mail  Steamship  Co.,  26 

Japanese  Trade,  72 

"  John  Bull,"  445 

Johnson,  Jabez,  Hodgkinson  and  Pearson, 

429 
Johnson-Lundell  Electric  Traction,  62 
Johnsons,  767 

Jones  Sewing  Machine  Co.,  220 
Jones,  W.  and  C.  T.,  Steamship  Co.,  281 
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Kayser,  l.Uison  and  Co.,  page  337 
Keiller,  James,  and  .Sons,  309 
Kellner-Partington  Paper  Pulp  Co.,   143 
Khcdivial   Mail  Steamship,   810 
Kirg's  Lynn  Docks  and   Railway    429 
Korean  Waterworks,  31) 
Kicionslad   Municipal   Loan,  712 
Kvnrtch,   (v) 
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Leeds  Fireclay  Co.,  249 
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African  Concessioo*  Syndicate,  620 

Anglo-French  Financial  Treaty,  491 
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Sir  C.  Furness's  Offer,  492 
South  Australia'.<i  Projected  I^an,  177 
Unclaimed  Dividends,  221 
Linotype  and  Machinery,  594 
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Liverpool  &  N.  Wales  Steamship  Co.,  550 
Liverpool  Nitrate  Co.,  618 
Liverpool  Warehousing  Co.,  689 
Lloyd's  Packing  Wareflouses,  652 
Ix>chgelly  Iron  and  Coal  Co.,  126 
London  and  Australian  Invest.  Co.  689 
London  and  Glasgow  Engineering,  337 
London  and  India  Docks  Co.,  158 
London  and  New  York  Investment,  813 
Lond.  &  Thames  Haven  Oil  Wharves,  in 
London  City  and  Midland  and  S.  Wales 

Bank  Amalgamation,  627 
London  Nitrate  Co.,  686 
London  Scottish  American  Trust,  748 
Lothian  Coal,  402 
LovelL  and  Christmas,  95 
Lowrie,  W.  P.,  and  Co.,  653 
Lucas,  Joseph,  618 
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Maison  Virot,  251 

Manaos  Improvements,    809 
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Manchester  Hippodrome,   220 

Manchester  Liners,  429 
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Manchester  Ship  Canal  Co.,  122,  189 

Mantle,  John,  and  Sons,  460 

Mappin  and  Webto,  766 

Martinez,  C".assiot  and  Co.,  369 

Mason  and  Mason,  308 

Maynard's,  520 

Metallic  Seamless  Tube  Co.,  537 

Metropolitan  Auto  Club  Co.,  707 

Metropolitan    Industrial   Dwellings,    583 

Mexican  Progress,   321 

Midland  Iron  Co.,  689 

Midland  Rly.  Carriage  &  Wagon  Co.,  218 

Milford  Docks  Co.,  251 

Millars'  Karri  and  Jarrah  Co.,  191 

Millom  and  Askam,  780 

Millwall   Dock  Co..  220 
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Abosso  Gold,  764 
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.Vfrican  Freehold  Coal,  808 
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.Uaska  Treadwell  (lold,  372 

Anantapur  Gold  Field.   91 

Anglo-Continental  Gold,  671 

Anglo-French  Land  Co.,  5°^ 

Anglo-French  Matabeleland,  807 

Anglo-French  Ouiclfilver.  176 

Apex,  489,  634 

.Vrizona  Copper,   xt,^ 

.\rniston  Coal   Co..  S.m 

,\shanti  Goldfields.  731 

Ashanti  Lands,    ^6** 

Associated  Gold  of  W  A.,  oi 

.'Vtbasar  Copper  Field,  hjs 

.\urora  West  Ignited.  n2 

Avino  of  Mexico,  76^ 

Barberton  Exploring  Co.,  637 
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Bechuanaland  Exploration,  i,t 
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Mines  and  Finance  Companies — continued. 

Hlackwater,  64 
Honsor  Gold,  764 
Botallack,  64 
Houlder  Deep  Levels,   732 
Rnlliant  Block  Gold,  568,  635 
Krilliant  Extended  Gold,  176 
Brilliant   Gold,  64 

British  Broken   Hill   Proprietary,  60^ 
British  Exploration,   568 
British  Guiana  Gold,  177 
Broken  Hill  Proprietary,  312,  431 
Broken  Hill  Prop.  Block  10,   12,  602 
Broken  Hill  Prop.   Block  14,  91,  635 
Broken  Hill  South  Blocks,  91 
Broken  Hill  South  Silver,  223,  371 
Broomhead  Collieries,   342 
Brownhill  Extended,  64 
Bulawayo  and  General,  669 
Buluv^ayo  Syndicate,  8io8 
Burbank's   Main  Led.:,  670 
Camp  Bird,   223 
Cape  Copper,  762 
Caraballino  Gold  and  Ar.senjc,  177 
t'arn  Brea  and  Tincroft,  255 
Carrington'.s  United,    155 
Cassel  Cyanide,  732 
Central  Chili  Copper,  113 
Central  Mining  and  Investment,  i  ic 
Central  Zinc,  156 
Champion  Reef  Gold,  765 
Chastan   Syndicate,   113 
Chida,  64 
■   ChiUagoe  Co.,  64 
Chimes  West,  371 
Chimes  West  and  Benoni,  602 
Chinese  Engineering  and  Mining,  eo6 
City  Deep,  635 
Cloverfield,  401 

Compania  de  Mozambique,  536 
Consolidated  Africa  Copper,  764 
Consolidated  Exploration,  808 
Consolidated  Clold  Fields  of  N.Z.,  64 
Consolidated  Gold  Fields  of  S  A    sqi 
Consolidated  Langlaagte,  283,  601' 
Consolidated  Main  Reef,  462 
Consolidated  Mines  Selection,  498 
Cordoba  Copper,  569 
Cornish   Consolidated  Tin,  64 
Cornish  Trust,  64 
Cosmopolitan  Proprietary,   64 
Crown  Deep,  489 
Crown  Reef  Gold,  104,  252 
Curtin  Davis  Proprietary,  371 
Daggafontein  Gold,  yo2 
Darien  Gold,  65 
Day  Dawn  P.C.  Gold,  569 
De  Beers,  756 
De  Lamar  Co.,  113 
Deccan  Gold  Fields,  506 
Delagoa  Bay  Development,  634 
Dolcoath,  253  ■'^ 

Duff  Development,  807 
Durban  Roodepoort  Deep,  c,6 
Kaglehawk  Consolidated  Gold,  6« 
East  Gwanda,  505 
East  Rand  Estates,  807 
East  Rand  Proprietary,  1^4 
El  Oro,  65,  490 
Eldorado  Banket  Gold,  65,  401 
English    Crown   Spelter,   1C6 
I'.nterprise  Gold,  764  . 
Esperanza,  137 

Estate,  Finance  and  Mines,  731 
Etna  Development,  S08 
Etruscan  Copper,  764 
Exploring  Land  and  Minerals,  i  w 
•amatma  Development,  65,   ,76    46 
I'anti  Consolidated,  809         [602,  6( 
I'arrar  Group,  169 
j;>"ei''^  IDeep,  253,  ,36 
1  oldal  Copper  and  .Sulphur,  6c 
iTank  Smith  Diamond,  731 
Irench  Rand  Gold,  312 
C'lant  of  Rhodesia,  702 
Ginsberg,   283 
(;iamorgan  Coal,  92 
(■len  Deep,  669 
Glencairn  Main  Reef  Gold,  371 
•  ■lobe  and  Phoenix  Gold,  371 
Glynn's  Lydenburg,  402,  ^, 
"■old   Mmes  Investment,  70 ; 
flolden  Pole  Gold,  6!s 
Gopeng  Tin,  568 
Great  Boulder  Perseverance   4!! 
Great  Boulder  Proprietary  Gold,  4, 
Great  Fingall  Consolidated,   12 
Great  I'itzroy,  431 
Great  Western  Colliery,  809 
Gwaha  Consolidated,  402,  463,  670 
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Mines  and  Finance  Companies — continued. 

H.E.  Proprietary,  90 

Hainault  Gold,  670 

Halkyn  District,  283 

Hampden  Cloncurry  Copper,  155 

Hannan's  Proprietary,   177 

Hastings  (B.C.)   Exploration,   569 

Horden  Collieries,  671 

Hosur  Gold,   65 

Hudson's  Consolidated,  569 

Indian    Collieries  .Syndicate,  569 

Indian   Glenrock  Co.,    155,  765 

International   Copper   Co.,    176 

Jacoletti  Gold,  283 

Johannesburg  Cons.  Invest.   Co.,  530 

Jumbo  Gold,  536 

Jumpers  Deep,  536 

Jumpers  Gold,    371,  668 

Kalgurli  Gold,  732 

Kent  Coal,  322,  713 

Kinta  Tin,  671 

Kledang  Tin,  569 

Kleinfontein  Deep  and  Van  Ryn,  505 

Kleinfontein  Estates,  634 

Klipfontein  Estate  and  Gold,  341 

Knight's   Deep,   312,  731 

Kyshtim   Corporation,  565 

T^ahat,  223 

Lake  View   Consols,  506 

Langlaagte  Deep,  669 

Lena   Goldfields,  79 

Linares  Lead,  603 

"  Lloyd  "  Copper,  809 

Loddon  Deep  Leads,   12 

Lomagunda    Development,    65 

Lothian  Coal,  402 

Luipaard's  Vlei,  807 

Lydenburg   Gold,  65 

MacGregor  Cloncurry  Copper,  671 

Maltby  Main  Colliery,  66 

Main  Colliery  Co.,  224 

Main  Reef  West,  489 

Manica  Copper,  66 

Marievale  Nigel  Gold,  401 

Matabele  Reefs,  764 

Menzies  Consolidated  Gold,  670 

Messina  Development,   341,    702 

Metropolitan  Coal  of  Sydney,  66 

Mexico  of  El  Oro,  12,  431 

Middleburg  Steam  Coal,  808 

Mines  and  General  Trust,  113 

Modderfontein   Extension,  462 

Montrose  Gold,  462 

Moorlort  Goldfields,  568 

Mount  Elliott,  670 

Mount  Lyell,  602 

Mount   Molloy,   809 

Mount  Morgan  Gold,  223 

Mount  Zeehan,  765 

Mozambique  Macequece,  91 

Mungana  (ChiUagoe),  463,  670 

Natal  Navigation  Collieries,  634 

Nerchinsk    Gold,    703 

New  Chuquitambo  Gold,  635 

New  Gold  Coast  Agency,  764 

New  Gopeng,   156 

New  Modderfontein  Gold,  410 

New  Mysore  Manganese  Co.,  223 

New  Primrose  Gold,   371 

New  Ravenswood,  670 

New  Rietfontein  Estate,  283 

New  Timbiqui  Gold,  635 

New    Unified   Main   Reef,    283 

New  Vaal  River  Diamond,   702 

New  Zealand  Crown,   155,  SoS 

Nigel  Deep,  341 

North  Anantapur  Clold,  24 

North   Bonsor  Gold,  764 

North  Broken  Hill,  371 

North    Kalgurli,   732 

North  Mount  Boppv,  603 

North  White  I-eather   Go 

Nourse,  668 

"O.K."   Copper,   22^ 

Offin  River  Gold,  670 

Oroya  Black  Range,  765 

Oroya   Brownhill,   462 

Orsk  and  Troitzk  GoldfioM^,   ^8 

Otavi,  341,  634 

Ouro  Preto  Gold,  569 

I'ahang  Consolidated,  752 

I'almarejo    and  Mexican   Gold., 

Paringa,  2!i7; 

Pekin  Syndicate,  490 

Pfeiffer's  Day  Dawn  Gold,   66 

Phcefbe  Gold,   155 

Platinum  Corporation,  635 

Poderosa,  713 

Premier  Diamond,  764 
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Mines  and  Finance  Companies-  continued 
Prestea   Block   A,  73 
Progress  of  N.Z.,  66 
Queen  Cross  Reef  Gold,  155 
Rambutan,  568 
Rand  Klipfontein,  371 
Rand   Mines  Deep,  634 
Read's  Drift  Land,  669 
Rezende,  66,    602 
Rhodesia,  4 

Rhodesia  Broken  Hill,  91 
Rhodesia    Concessions,    808 
Rhodesian  Banket,  764 
Rio  Tinto,  490 
Robinson  Central  Deep,  253 
Robinson  Deep  Gold,  176,  312 
Robinson  Gold,  283 
Rooderand    Gold,    702 
Rose  Deepj  536 

Rose  of  Sharon  and  Shamrock,  154 
Rossland-Kootenay,  671 
Russian  Corporation,  536 
St.  John  del  Rey,  809 
San  Francisco  del  Oro,  402 
San  Miguel  Copper,  603 
Sangli,  402 
Sansu,  12 

Scottish  Australian,  569 
Scottish  Gympie  Gold,  56S 
Scottish  Mashonaland  Gold,  506 
Selukwe  Gold,   176 
Shashi  and  Macloutsie,  808 
Sheba  Goldi  462 
Silati  Gold,  154 

Simmer  and  Jack  East,  312,  731 
Simmer  and  Jack  Proprietary,  567 
Simmer  Deep,  312 
Snowshoe  Gold  and  Copper,  66 
South  African   Gold,   713 
South  African  Option  Synd.,  431,  536 
South  African  Real  Estate  Trust,  506 
South  Great  Eastern  No.   2,   312 
Southern   Land,   670 
Spassky  Copper,  12 
Stratton's  Independence,    113 
Smb  Nigel,  634 
Sudan  Goldfields,  602 
Sulphide   Corporation,    808 
Surprise  Gold,  66 
Swazieland  Corporation,  808 
Tanganyika  Concessions,  154,  -58 
Taquah,  764 

Tasmanian   Copper,    113 
Tati   Concessions,  669 
Tekka,    155 

Tingha  Consolidated  Tin,  56S 
Tomboy  Gold,  463 
Tominil,  113 
Topuldodi  Gold,  156 
Town  I'roperties  of  W.A.,  635 
Transvaal  Cons.  Land  and  Expl.,  462 
Transvaal  Estates  and   Develop.,  751 
Transvaal  Gold  Estates,  90 
Treasury  Gold,  91 
Tyee  Copper  Co.,  155 
Union  Consolidated  Copper,  506 
United    African   ICxplorations,   430 
United    Excelsior,  536 
United  Rhodesia,  807 
Van   Dyk  Proprietary,  340 
Van  Ryn  Dp.  &   Kleinfont'n  Dp.,  634 
Van  Ryn  Gold,  702 
Venture  Corporation,  490 
Victoria  and  Queen  Gold,  568 
Victoria  Deep  Leads,  56S 
Victory  (;old,   151; 
Village  Deep,    283 
Village  Deep  and  Turf,  489 
Village  Main  Reef,  28:5 
\'ogelstruis    Estates  and   Gold,  634 
Wanderer  Gold,  27 
Weardale  Lead  Co.,  224 
West  Australian   Ore   Reserves,   462 
West  Rhodesian   Banket,    764 
West  Roodepoort  Dee"    536 
Western   Dominion  Collieries,   28^ 
Willoughby's  Consolidated,  36,  <;6S 
Witbank  Colliery,   764 
Witwatersrand  Gold,  312 
Zambesia  Exploring.  7i;8 
Money  Market  Probabilities,  153 
Money  Market,  Swamped,  377 
Montevideo  Telephone  Co.,   618 
Moss's    Empires,    23 
Motor  Barge  Syndicate,  767 
Mount  Stuart  Dry  Docks,  192 
Mowbray  Municipal  4'^   per  Cent.   Loan, 
Muirhead   and  Willcock,  338  [566 

Murray,  D.  and  W.,  519 
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Nantyglo  and  lilaina  Ironworks,  page  779 

Natal  3J4  per  Cent.  Cons.   Stock,  636 

National  Discount  Co.,  59 

National  .Safe  Deposit  Co.,  493 

National  Telephone  Co.,  94 

Native  and  Coolie  Labour,   90,  341,  489, 

Naval  Supremacy,  290  [601,   731 

Near  Kast,  The,  4J5,  465 

Nev/  Century  Engine  Co.,  29 

Nev/  Colonial  Co.,  810 

Ne\/  Grand  Hotel,  Hirmineham,  493 

New  Hudson  Cycle  Co.,  689 

New  Investment  Co.,  126 

New  Irish  Direct  Supply,  566 

New  Pegamoid,  813 

New  South  Wales  Hudget,  409 

New  South  Wales,  Public  Works  in,  290 

New  Tamanigal  Nitrate  Co.,  717 

New  Tivoli,  192 

Nev  Trinidad  Lake  Asphalt  Co.,  618 

Nev  York  City  Tax  Defaulters,  717 

Nev  Zealand  and  Aust.  Land  Co.,  616 

Nev  Zealand  and  River  Plate  Land,  810 

New  Zealand  Agricultural  Co.,  584 

New  Zealand  Land  Values,  200 

New  Zealand  Loan  and  Agency,  685 

New  Zealand  Prosperity,  Items  in,  287 

New  Zealand   Public  Works,  6g6 

New  Zealand  Railways,  497 

Ntw  Zealand  Shipping  Co.,  428 

Nfw  Zealand's  Progress,  37 

Nfwhaven  Harbour  Co.,  492 

Ntwport  (Mon.)  3%  per  Cent.  Red.  Stock, 

Niger  Co.,  94  [444 

Nigeria  Bitumen  Corporation,   747 

Nimmo,  James  and  Co.,  417,  64S 

N(jrmanby  Iron  Works,   iSig 

North  Horneo  Trading  Co.,  251 

North  Hriti.sh  Australasian  Co.,  689 

North  Central  Wagon  Co.,  218 

North-Kastern  Steel  Co.,  685 

North  of  Scotland  Milling  Co.,  652 

Northern  American  Trust  Co.,   750 

Notes  on  Books  :  — 

Englishwoman's  Year-Book,   744 
Handy  Book  on  the  Law  and  Pradicf 

of  Joint-Stock  Companies,    504 
Stock  Exchange  Accounts,  504 
Tate's  Modern    Cambist,   504 
Trade  and  Tariffs,  504 
Who's  Who,  iQcx),  744 
Who's  Who   Year-Book,  744 
Writers'  and  Artists'  Year-Book,  744 
Novello  and  Co.,  492 


Oceanic  Steam  Nav.  Co.,  page  469,  485 

Ogilvie  Klour  Mills  Co.,  iii,  5^9 

Ontario  Lands  and  Oil  Co.,  504 

Orders  and  Handford  Steamship  Co.,  (15J 

Oregon  Mortgage  Co.,  131 

Otis  Steel  Co.,  518 

C'uttrim   Howitt   and    Hritish    Cons.    Coal 

<"o.,  313 
Ciwen  and  Robinson,  251 
Ci.xford,  Limited,   31 
Oxford  Canal  Navigation,  504 
(iwen,  Joseph  and  Sons,  813 


Pacific  Phosphate  Co.,  page  95 

Palace  and  Derby  Castle,  689  ' 

Palace  Theatre,  280 

Palmer  Tyre,  750 

Palmer's  Shipbuilding  and  Iron  Co.,  368 

Pan  de  Azucar  Nitrate  Co.,  583 

Parson's  .Marine  Steam  Turbine  Co.,  582 

Paterson,    I.aing  and   Bruce,  549 

Pearks'  Stores  (Africa),  337 

i'ears,  A.  and  V.,  518 

Pearson  and  Knowles,  337 

I'earson,  C.   Arthur,  96 

Peek  Bros,  and  Winch,   21S 

I'eel   Kiver  Land  Co.,  60 

P.  and  O.  Steam  Navigation,  716 

Penmans,  45 

I'eruvian  Amazon  Co.,  743 

Peruvian  Corporation.  746 

Petroleum  Development,  814 

i'etrolite,  79 


Phillips,  Godfrey,  765 
Phipps,  P.,  and  Co.,  750 
Port  Madryn  Co.,  809 
Portsmouth    Waterworks,   687 
Premier  Cycle  Co.,   307 
Pretoria  Estates,  680 
Price's  Patent  Candle  Co.,  138 
Pyle  and  Blaina  Works,  368 


Queen's  Club  Gardens,   page  689 
Queen's  Hotel,  Manchester,  689 
Queensland  Investment  Co.,  652 
Queensland,  More  Money  for,  696 


Uaglan  Cycle  Co.,  page  518 
Railway  Audible  Signal  Co.,  417 
Railway  Figures  and  Inferences,  229 
Railway  Leagues,  Problems  Behind,  5 
Railway  Nationalisation,  134 
Railways  :  — 

Alberta,  580 

Algeciras,  649 

Argentine  Gt.  Western,  619 

Argentine  North-Eastern,  683 

Argentine  Transandine,  717 

Arica  and  Tacna,  30 

Assam- Bengal,   753 

Atchison,  Topeka  and  Santa  Fe,  282 

Bahia  Blanca  and  N.-W.,  547,  681 

Baker  Street  and  Waterloo,  188 

Mala  and  Festiniog,  255 

Harranquilla,  687 

Barry,  158 

Barsi  Light,  96,  811 

Belfast  and  County  Down,  19a 

Bengal  and  N.-W.,  647 

Bengal  Dooars,  649 

Bengal-Nagpur,   746 

Bolivar,  649 

Bombay,   Baroda  and  Central   India, 
485,  716 

Brazil  Great  Southern,  579 

Brazilian  Street,  619 

Brecon   and   Merthyr  Tydfil,  220 

British  Columbia  Electric,  581,  742 

Buenos  Ayres  and  Pacific,  547 

Buenos  Ayres  and  Rosario,  517 

Huenos  Ayres  Great  .Southern,  457 

Buenos  .'\yres  Midland,  547 

Huenos  Ayres  Western,  457 

liuffalo  and  Lake  Huron,  250 

Burma,   746 

Caledonian,  335 

Callander  and  Oban,   313 

(^ambrian,  278 

I'anadian  Northern,  548,  636 

Canadian  Pacific,  378 

Cardiff,  217 

Carrizal  and  Cerro  Blanco,  550 

Central  London,  157 

Central  of  Chubut,  650 

Central  Ontario,  767 

Central  Uruguay  E.  Extension,  493 

Central   I'ruguay  N.  Extension,  493 

Central  I'ruguay  of  M.   V.,  486 

Charing  Cross,  E.,  &  Hampstead,  18S 

Chatham  and  District  Light,  a^.^ 

Chillagoe,   486 

City  and  .South  London,   123 

Cleator  .V    Workington   Junction,    281 

Cockerm'th,  Keswick,  &  Penrith,  307 

Colombian  National,  537 

Colombian  Northern,  458 

C'opiapo,  47 

Cordoba  and  Rosario,   579 

Cordoba  Central  B..A.   Extension,   22 

Cork  and  Macroom  Direct,  220 

Costa  Rica,  6x 

Cuban  Central,   517 

Delhi,  XJmballa,  Kalka,   548,  603 

Demerara,  580 

Didcot,  Newbury    &   S'hampton,   250 

Dublin  and  South  Eastern,  177 

Ea.st  and  West  'Vorkshire  I'nion,   iq2 

East  Indian,  715 

Ea.st  London,  ia6 

Egyptian  Delta  Light,  25 

Entre  Rios,  458 

Forth  and  Clyde  Junction,  280 

Furness,   217 

Glasgow  and  South  Western,  336 


Rail  w&ya—coHliHued. 

Grand  Trunk,  217,  438,  661,  681 

Great  Central,  187 

Great  Eastern,  123 

Great  Indian  Peninsula,  44,  715 

Great  North  of  Scotland,  336 

Great  Northern,   187 

Great  Northern  (Ireland),  217 

Great  Northern  and  City,  158 

Great     Northern,      Piccadilly       and 
Brompton,  188 

Great  Southern  and  Western,  J17 

Great  Western,  186 

Highland,  397 

Hull  and  Bamsley,  187 

Humber,  603 

Indian  Midland,  71; 

Interoceanic  of  Mexico,  716 

Isle  of  Wight  Central,  236 

Kansas  City,  Mexico    and  Orient,  44J 

Lanarkshire  and  Ayrshire,  330 

Lanarkshire    &    Dumbartonshire,  463 

Lancashire  and  "Vorkshire,  157 

Lima,  278 

Liverpool  Overhead,  af$ 

London  and  North-Western,  216 

London  and  .South-Westem,  156 

London,  Brighton  and  S.  Coaat,  156 

London,  Chatham,  &  Dover,  157,  171 

London,  Tilbury,  and  .Southend,  123 

Lynton  and  Bsirnstaple,  400 

Madras  and  Southern  Mabratta,  745 

Manila,  22,  ^48 

Manx  Electnc,  813 

Maryport  and  Carlisle,  251 

Mersey,  25^1 

Metropolitan,  157 

Metropolitan   District,  188,  416 

Mexican,  561 

Michigan  United,  22 

Midland,  186 

Midland  and  South-Westem,  308 

Midland  Gt.  Western  of  Ireland,   158 

Midland  Uruguay,  637 

Minneapolis,    St.   Paul     and    S.    Ste. 
Marie,  282 

Mold  and  Denbigh  Junction,  652 

Monterey,  712 

Natal-Zululand,  400 

National  of  Mexico,  617 

Neath  and  Brecon,  251 

New  Cape  Central,  188 

Nizam's  Guaranteed,  548 

North  British,  366 

North-Eastern,  216 

North  London,  188 

North  .Staffordshire,  188 

North-Western  of  ITruguay,  647 

Ottoman,  397 

Ottoman  (Smyrna  to  Aidin),  713 

Paraguay  Central,  547 

Philippine,  636 

Port  Talbot,  221 

(,)uebec  Central,  617 

Khondda  and  Swansea  Bay,  251 

Rhymney,  158 

Rohilkund  and  Kuniaon,  580 

Salvador,  683 

San  Paulo  and  Minas,  636 

San  Paulo  (Brazilian),  547 

ShefiieH  District,  224 

Somerset  and  Dorset,  224 

South-Eastern,  123,  258 

South-Eastern  and  Chatham,  143,  389 

South-Eastern  .'(:  Chatham  Com.,  1*3 

South   Indian,  745 

South  Manchurian,  766 

South  Yorkshire  Junction,  690 

Southern  Punjab,  690 

Southport  iV  Che.shire  Extension,  460 

Taff  Vale,  217 

Taltal,  617 

Uganda,  560 

Underground  Electric,  142,  750 

United  of  the  Havana,  458 

Uruguay  Northern,  717 

Vale  of  Glamorgan,  192 

Villa  Maria  and  Rufino,  547 
Western  of  Havana,  458 
White  Pass  and  Yukon.  580 
Yorkshire  Dales,  338 
Rand  Amalgamation  Scheme,  4 
Rand  Mines  and  Capital  Redemption.  36 
Rand  .Schemes,  701 
Rand  Water  Board  Report,  263 
Raphael  Tuck  and  Sons,  95 
Realisation  it  Debenture  Corporation,  551 
Rees  Roturbo  Manufacturing  Co.,  603 
Regent's  Canal  and  Dock  Co.,  2^5 
Reliance  Taxi-Cab  Co.,  566 
Reversionary  Association,  550 


VIU 


INDEX  TO   VOL.  XXII.  {Weekly  Series). 


r  Supplement  to  The 

llnvestors'  Review,  January  2, 


'9°9- 


Revenue,  The,  3,  407 

Rhodesia  Cold  Storage  Co.,  352 

Rhodesian  Mine  Crushings,  iia,  252,  401, 

Rhymney  Iron  Co.,  26  [668 

Rich,  E.  and  Co.,  749 

Richards,  814 

Rio  Negro  Land  Co.,  717 

Risk,  M.  and  Sons,  652 

Robinson  and  Cleaver,  459 

Rogers,  R.  H.  and  S.,  814 

Romano's,  224 

Roneo,  713 

Rosario  Drainage  Co.,  459 

Rover  Co.,  779 

Rowley  Regis  Granite,  814 

Royal  Mail  Steam  Packet  Co.,  518,  522 

Rudge-Whit worth,  549 

Russian  Budget,  790 

Russian  Petroleum  Co.,  59 

Rylands  and  Sons,  190 


.   s 

Sadler  and  Co.,  page  399 

Sage,   Frederick,  and  Co.,   812 

St.  Ermin's  Hotel,  487 

St.  John,  City  of  (New  Brunswick),  765 

Salinas  of  Mexico,  251 

Salisbury  Buildings  Co.,  814 

Salter  and  Salter,  145 

San  Patricio  Nitrate,  62 

San  Paulo  Loan,  765 

San  Paulo  Match  Factory,  232 

Santa  Catalina  Nitrate  Co.,  748 

Santa  Fe  and  Cordova  Gt.  Southern  Land 

Santa  F^  Land  Co.,  748  [Co.,  398 

Santa  Rita  Nitrate  Co.,  368 

Santiago  Nitrate,  618 

Saskatchewan  4  per  Cent.  Bonds,  712 

Sawers,  97 

Scare-Mongers,  227 

Schibaieff  Petroleum  Co.,  594 

Schwabacher,  Leopold,  281 

Scott,  Ernest,  and  Mountain,  460 

Scott,  Walter,  249 

Scottish  American  Mortgage  Co.,  60 

Scottish  Australian  Investment,  648 

Scottish  Investment  Trust,  690 

Scottish  Lands  and  Building  Co.,  546 

■Scottish  Western  Investment  Co.,  327 

Seaham  Harbour  Dock  Co.,  249 

Second  Edinburgh  Invest.  Trust,  550,  584 

Self-Sealing  Rubber  Co.,  550 

Servian  Finance,  439 

Seville  Waterworks,  160 

Sheepbridge  Coal  and  Iron  Co.,  397 

Sheffield  Forge  and  Rolling  Mills  Co.,  251 

Sherbrooke  City  Loan,  603 

Shotts  Iron  Co.,  685 

Silver  Market,  Outlook  in,  661 

Singer  and  Co.,  794 

Slater's,   717 

Smedley's  Hydropathic  Co.,   33S 

Smith  and  Mclean,  459 

Smithfield  and  Argentine  Meat  Co.,  619 

Smith's  Dock  Co.,  278 

Smith's,  Thomas,  Stamping  Works,   369 

Societe  Fran?aise  des  Cycles,  814 

South  African  Banking,  380 

South  African  Export  Co.,  400 

South    Australian     Government     3J     per 

Cent.  Inscribed  Stock,  327 
South    Australian    Land     Mortgage    and 

Agency  Co.,  685 
South  Durham  Steel  and  Iron  Co.,  628 
South  of  England  Dairies,  221 
South   Staffordshire  Waterworks,   251 
Spiers  and  Pond,  59 
Spies  Petroleum  Co.,  779 
Spratt's  Patent   (America),    192 
Stamp  Duty  Unproductive,  625 
Star  Tea  Co.,  811 
Staveley  Coal  and  Iron  Co.,  367 
Steel  Co.  of  Scotland,  306 
Steiner,  F.  and  Co.,  278 
Stepney  Spare  Motor  Wheel,  549 
Stock   and    Share    Dealers,    "  Non-Com- 
mission," 792 
Stock  Exchange  Prices,  Unreal,  2 
Stokvis,  R.  S.  and  Zonen,  23 
Stuttaford  and  Co.,  617 
Summers,  John,  and  Sons,  no 
Sunbeam  Motor  Co.,  584 
Surrey  Commercial  Dock  Co.,  307 
Swansea  Harbour  Trust,  485 
Swansea  Improvements,  &c.,  Co.,  460 
Sweetmeat  Automatic  Delivery  Co.,  581 
Swift  Cycle  Co.,  779 


Tarapaca  and  Tocopilla  Nitrate,  page  192 
Tasmanian     Government    3!     per     Cent. 

Inscribed  Stock,   no 
Taxation,  House  of  Commons  on,  71 
Taylor's  Drug  Co.,  780 
Tea  and  Rubber  Companies:  — 
Anglo-Ceylon  and  General,  26 
Associated  of  Ceylon,  520 
Attaree  Khat,  61 
Bambrakelly,  767 
Batu  Tiga  Rubber,  192 
Beaufort  Borneo  Rubber,  649 
Bogawantalawa  District,  27 
Bordubi,  61 

British  Borneo  Para  Rubber,  687 
Bukit  Rajah  Rubber,  30 
Carolina  of  Ceylon,  650 
Central  of  Ceylon,  650 
Central  Province  Ceylon,  650 
Ceylon  and  Indian  Planters',  650 
Ceylon  Land  and  Produce,  650 
Ceylon  Rubber,  767 
Chandpore,  132 
Cicely  Rubber,  27 
Consolidated   Estates,    583 
Digalla  Ceylon,  688 
East  India  and  Ceylon,  61 
Federated  Malay  States  Rubber,  651 
Federated  Rubber,  61 
Glendon  Rubber,  417 
Henriquez   Estates,   637 
Hornsey  Estates,  516 
Java  Rubber,  813 
Jokai,  60 
Jorehaut,  62 
Kepitigalla  Rubber,  191 
Kintyre,   521 
Korale,  521 

Kuala-Klang  Rubber,  682 
Kuala  Lumpur  Rubber,  689 
Labu  Rubber,  221 
Lanka  Plantations,  619 
Ledbury  Rubber,   566 
Leyland   and   Birmingham,    221 
Looksan,  62 
Moabund,  62 
Natal  Estates,  648 
New  Dimbula,  583 
Nilgiri  Plantations,  520 
North  Borneo  Rubber,  566 
North  Hummock  Rubber,   652 
Perak  Rubber,  61 
Sapong  Rubber,  97 
Scottish  Malay  Rubber,   30 
Scottish  Trust   and  Loan,   583 
Sekong  Rubber,  24 
South  Travancore,  652 
Stagbrook,  714 

Straits  Settlements  Rubber,   192 
Sumatra   Para  Rubber,   400 
Tandjong  Rubber,  653 
Tremelbye  Rubber,  369 
Ukuwela  Estates,   522 
Vallambrosa  Rubber,  iqi 
Texas  Oilfields,  399 
Theatre  Royal,  Drury  Lane,  519 
Theatre  Royal,  Manchester,  460 
Third  Scottish  American  Trust,  165 
Thompson  and  Shackell,  338 
Thompson  L.A.   Scenic  Railways,  767 
Thwaites,  A.  and  R.,  and  Co  ,  817 
"Times"    Publishing   Co.'s     .Share   List, 
Todd,  Burns  and  Co.,  307  I468 

Tongaat  Sugar  Co.,  460 
Tootal,  Broadhurst,  I-ee  Co.,  306 
Toronto  Power  Co.,  no 
Trafford  Park  Estates,  618 
Tramways  and  Omnibus  :  — 
Aberdeen   Suburban,   307 
Blackpool    and    Fleetvvool,    jjo 
Bombay  Electric,  95 
Buenos  Ayres  Lacroze,   52a 
Burmah  Electric,  749 
Cape  Electric,  548 
Chilian  Electric,   218 
Devonport  and  District,  49^ 
Dublin  and  Lucan  Electric,  220 
Dublin   United,    218 
Dumbarton  Burgh  and  County,  417 
Dundee,  Broughty  Ferry,  369 
Gateshead  and  District,  766 
Geneva,  688 

Gt.   Eastern  London  Motor  'Bus,  ii)i 
Isle  of  Thanet  Electric,  688 
Lanarkshire,  221 
London  Electrobus,  743 
London  General  Omnibus,  291 
Malta,    1 1 1 
Melbourne,  487 


Tramways  and  Omnibus — conlinued. 

Mexico,    647 

New  St.  Helens  and  District,  652 

Norwich    Electric,    652 

Provincial,  814 

Rangoon   Electric,  205 

Singapore   Electric,   6^0 
Transvaal  Chamber  of  Mines,   352 
Transvaal  Gold  Returns,  90,  212,  341 

[489,  601,  731 
Treasury  Finance,  33 
Triumph  Cycle  Co.,  550 
Trotter,  Y.  and  Son,  308 
Trust  and  Loan  Co.  of  Canada,  686 
Trustees,  Execs.,  &c.,  Ins.  Crptn.,  24,  177 
Turkey,  Reforms  in,  136 
Tyne-Tees  Steam  Shipping  Co.,  278 


u 

Ulster  Steamship  Co.,  page  281 

Underwriting  Results,  232 

Unemployed  Problem,  349 

Union  Cold  Storage  Co.,  307 

Union  Discount  Co.,  59 

United  African  Lands,  814 

United  Electric  Car  Co.,  337 

United  Fruit  Co.,  766 

United  Grain  Elevators,  160 

United    Indigo   and    Chemical    Co.,    306 

United  Kingdom  Tea  Co.,  250 

United    River    Plate   Telephone    Co.,    94 

United  States  Lumber  &  Cotton  Co.,  712 

United  States  Mort.  Co.  of  Scotland,  96 

Ignited    States,    Protection    and    Foreign 

Capital   in,   347 
United  Tobacco  Companies,  636 
United  Wire  Works,  690 


Van  den  Bergh,  Arnold  J.,  nage  307 
Vancouver  City  4  per  Cent.  Debs.,  no 
Variety  Theatres,  750 
Venezuelan  Robbery,  758 
Victoria,  B.C.,  4  per  Cent.  Debs.,  403 
Victoria  Falls  Power  Co.,  438 
\ictoria  Jute  Co.,  338 
Victoria,  Savings  Bank  of,  662 
Vienna  City  4  per  Cent.  Loan,  44 
Vvse,  Sons  and  Co.,  221 


w 

Walker  and  Meimarachi,  page  520 

Wall  Paper  Manufacturers,  684 

Walpole  Bros.,  619 

Waring  and  Gillow,  468 

Waring  and  White,  583 

Warner  and  Co.,  192 

Waterloo  Mills  Cake  Co.,  193 

Waterlow  and   Sons,  810 

Wealth,   Unequal  Distribution  of,  350 

Weardale  Steel  Co.,  616 

Weldons,  160 

Wellington  City  Loan,  70 

West  African  Gold  Returns,  488 

West  India  &  Panama  Telegraph  Co.,  647 

Western  Canada  Flour  Co.,   79 

Western  Telegraph  Co.,  581 

Whi.sky  Statistics  for  1907-8,  293 

Whitechurch,  George,  280 

Wilkes,  522 

Willans  and  Robinson,  428 

Williams,  Foster  &  Pascoe  Grenfell,  417 

Williamsons,  96 

Wilson's  and  Clyde  Coal  Co.,  583 

Witwatersrand  Labour  Statistics,  223 

Wood,  Edward  and  Co.,  131 

Woodward,  Grosvenor  and  Co.,  653 

WooUey,  Sanders  and  Co.,  96 

Wright  and  Greig,  653 

Wright,  Bindley  and  Gell,  221 

Wright,  J.  and  E.,  813 


i'ork  Street  Flax  Spinning  Co.,  page  191 
Yorkshire  Dyeware  &  Chemical  Co.,  279 
Yorkshire  Electric  Power  Co.,  369 
Yorkshire  Guar.  &  Securities  Crptn.,  30S 


Zapiga  Nitrate  Co.,  page  686 


ttbtt 


3nve6tot6'  IReview 


FOUNDED    FEBRUARY,     1892. 

Edited    by   A.  J.    WILSON    and    SON. 


Vol.  XXII.— No  548. 

HEW    8BRIEB. 


rRefflsterei  at  a 

\      Newipapor. 


SATURDAY,  JUi.Y  4.    igo8. 


F'rice  64 


CONTENTS. 


Leading  Articles: — Notes  on  the  Financial  I'roblems  of  the 
Australian  Commonwealth — Unreal  Stock  i'.xchange  Prices 
(PP-  '-3)- 

Economic  Notes: — The  Kirst  Quarter's  Revenue — New  Capital 
Issues  in  1908 — Uho.lesia.  Limited — Another  Kand  Scheme 
' — Some  Problems  behind  Railway  Leagues  (pp.  3-6). 

I  American  Husiness  Notes: — Stagnation  and  Money  Congestion 
— Railroad  Revenue  Prospects — Alien  Statistics— brand 
Trunk  Pacific  Finance  (pp. 6-7). 

f  Passing  Events  : — Mexico — Cape  Finance— Australian  I'rosperity 
— New  Zealand — United  States  Brewing  Company — G.  M. 
Callander  and  Co. — 'Bus  and  Motor  Amalgamation)! — 
Russian  Oil  Companies  (pp.  7-10). 

Critical  Index  :— Manila  Railway  Co.  (1906) — Michigan  United 
Railways  Co. — Cordoba  Central  Buenos  Ayres  Extension 
Railway — Lipton,  Limited — Law  Guarantee  Trust  and 
Accident  Society — British  Empire  Trust  Co. — Evans  Sons 
Lescher  and  Webb — City  of  Calgary  Loan — R.  S.  Stokvis 
and  Zonen — Moss'  Empires — West  Kootenay  Power  and 
"  ight  Co. — North  Anantapur  Cold  Mines — .Sekong  Rubber 
o. — Briti-sh   Borneo    Petroleum   (pp.    2J-24). 


NORTH    BRITISH 


AND 


Est.  i8og 


MERCANTILE 

INSURANCE     COMPANY. 

TOTAL     FUNDS       -        -     £18,100,000 
ANNUAL     INCOME  -        £4,100,000 


UFE    DEPARTMENT. 


i 
I 


NINETY  PER  CENT,  of  the  Profusin  the  Life  Department  are 

Tibut 
Scate. 


reserved    for    distribution    among    the    Assured  on    the    Participating 


New  Syattmn  of  Insurance. 

5  per  Cent.  Investment  Policies. 

Three-Fold  Option  Policies  Ac. 

ANNUITIES 

Of  iill  W\mU  granted  on  the  most  favourable  terms. 

F/RE    DEPARTMENT. 

I'roperty  of  nearly  every  description,  at  Home  an't  Abroad,  insured  at 
the  Lowest  Rates.  Losses  by  Lightning,  Damace  by  Kxplnsion  of 
Gas  In  bnildin>>s  not  forming  part  of  any  Gas  Works,  made  )!OOii. 
Rents  of  Buildings  insured. 


Company  Reports  :  — Egyptian  Delta  Light  Railways — Bank  of 

New   South    Wales TniMees,    Executors,   and    .Seruritie* 

Insurance — Rbymney  Iron — lirimtdown  Lead— Denny,  Mott 
and  Dickson — Anglo-Ceylon  and  General  Estates — lunpUn 
and  Sons  (Brighton) — Japan  Steamship— Henry  CUy  and 
Bock   (pp. 25-6). 

Mining  News: — Spassky  Copper — Broken  Hill  I'roprietaijr 
Block  iiD — Great  Fingall  Consolidated — Sansu — Loddon 
Deep  Leads — Mexico  of   El  Oro  (p.   12). 

Company  Meetings: — Ohlssons'  Cape  Breweries — J.  G.  White- 
Mortgage  and  Debenture — Venture  Corporation  (pp    28-9). 

Traffic  Returns  (p.  14).  Continental  Memoranda  (p.io-iii. 

The  Week   in  Mines  (p.   11).  Prices  of  Mines  (p.   1$!. 

The  Week's  Price  Movements  (pp.  20-21. 

Trade  and  Produce  (p    13). 

Minor  Notices  of  Company  Reports  (p.  27). 

Mining  Returns  (p.   24).  Dividends  Announce! 

The  Stock   Markets   (pp.    18-201. 

The  Week's  Money  Market  (pp.   16-7; 

Answers   to    Correspondent?    (p     12. 

Next  Week'"   MeelinK*  (p     m). 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA,  AND  CHINA, 

Hatton    Court,     Threadneedle    Street,    London. 

Incorporated  bv  Roval  Charter. 


Capital,  £1,200,000.     Reserve  Fund,  £1,525,000. 


Court  of  Dlraotora. 


SIR     HENRY     S.    CUNNINGHAM, 

K.C.I.E. 
THOMAS  cut HBERTSON,  Esq. 
SIR  ALFRED  DENT,  K.C.M.G. 
HENRY  N.  GLADSTONE,  Esq. 


Thk    Kioht    Hok.  LORD  GEORGE 

HAMILTON.  G.C.S.L 
EMILE  LEVITA,  Etq. 
SIR  .MONTAGU  CORNISH 

TURNER. 
LEWIS  ALEXANDER  WALLACE. 


Mana<ers:  CALEB  LEWIS  and  T.  H.  WHtTEHEAD. 
Sub-Manager:  T.  FKASER. 


AGENCIES    AND    BRANCHES. 


INSURANCES  EFFECTED  AGAINST  BURGLARY  AND 
ACCIDENTS  TO  SERVANTS. 


Bangkok 

Hamburg 

Karachi 

Saigon 

Batavia 

Hankow 

Madras 

Shanghai 

Bombay 

Hongkong 

M.nila 

Singapore 

Calcutta 

Ipoh 

Hedan 

Sourabaya 

Cebu 

Kobe 

New  York 

Thaiplng 

Colombo 

Kwala 

Penang 

Tientsin 

Foochow 

Lumpor 

Rangoon 

Yokohama 

Bu 

ktrs: 

THE    BANK 

OF    ENOLANI). 

TH.-:    LO 

NOON    CITY    AND 

MIDLAND    BAN 

a.    United. 

TME 

NATIONAL    HANK 

OF   SC    TIANU, 

Llaiitcd. 

London  I     61,     THREADNEEDLE    STREET,    E.C. 
Edinburgh:   64,  PRINCES  STREET. 

HONGKONG   AND    SHANGHAI 

CAPITAL,  all  paid  up         


The  CorpiTaiion  liuy  iinJ  rroeive  lor  calI«.iioa  Bills  ol  Exchuwe.  gnat. 
Drat  s  p  yable  ai  iliu  above  Agencies  and  Branches,  and  trmn-act  geptral 
banking  busiiie-s  connected  wiih  th.-  ha^c. 

Deposiisof  money  are  rtceived  for  fixed  periods  on  t  rms  which  may 
be  asc  itained  on  application,  interest  payable  half  yeativ,  Jane  and 
December,  un  current  account  interest  i>  alljwed  at  1  r«r  cent,  per 
annum  on  the  minimum  monthly  liallan.es  provided  they  do  not  liall 
below  £100. 


BANKING 


CORPORATION. 

SI  6,000,000 


RESERVE     FUNDS. 

Burling  Reserve,  held  in  London  at  exchange  of  2s.  per  S  =  «I,5«MI00   Sterling.  Invested   10  Consols 

;iiui  other  Sterling  Securities 

Stiver  Reserve 


Reurve  Liability  of  Proprietors.. 

COURT    OF 

SIU    EWEN    CAMERON,    K.C.M.G. 
DEPO! 

sr.  I.nuHARi)  Strrrt    loMnON.  EC. 


•  I! 


DIRECTORS    AND    HEAD    OFFICE 

LONDO      COMHITTBE  : 
SIR    THOMAS    JACKSON,  Bart..  Chairman. 
I  CARL  MEYER.  Esq.  I 

pel 
A.  M.  TOWNSEND, 
C.  S.  ADDIb. 


IN    HONQKONQ. 

\VM.  GAIR  RATHBONB,  Baq. 

iwd  on  •! 
Managers  In  Londoa. 


V  C.   NICHOLSON 


NICHOLLS, 


^be  5nve8tor8'  IRcvicxQ, 
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BANKS. 


THE  MERCANTILE  BANK  OF  INDIA,  LIMITED. 

Head  0»fice-40,  THREAUNEEDLE  STREET,  LONDON,   E.C. 


Capital  Authorised 
Capital  Paid  Up  . . 
Reserve  Fund 


£1.500,000 
£562,500 
£210,000 


Bankers —Bank  of  England.  London  Joint  Stock  Bank,  Limited. 
Branches  and  Agencies  in  India,  Ceylon,  Straits  Settlements, 
China,  and  Japan. 

The  Bank  buys  and  ;ells  Bills  of  Exchange,  issues  Letters  of  Credit  and 
Circular  Notes,  and  transacts  banking  and  agency  business  in  connection  with 
the  East,  on  terms  to  be  had  on  application.  Deposits  received  for  lixed  Periods 
on  the  following  terms  : — 

Six  months,  si  per  cent. 
One,  two,  or  three  years,  4  per  cent. 
and  on  current  accounts  interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances,  provided  they  do  not  fail  below  £200. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Goveriiinent  of  the  Cape  of  Good  Hope  and  to"  the  Imperial  Government 
in  South  Africal. 

HeaH  Office:    lo     CLEMENTS    LANE,    LOMBARD    ST.,  LONDON,    E.C. 

Hanihnrg  Agency:  i,  SCHLEUSENBRUCKE. 

New    York    Agency:    40.    WALL    STREET. 

150  Branches  in  South  Africa 


Subsciiliud  Capital 
Paid-up  Capital  .. 
Resei  ve  Fund     . . 


BOARD  OF  DIRECTORS. 


^6.194 


.900, 


100 
1,000 


Hon.  Sir  Chas.  W.  Freniantle,  K.C.B. 
Frederlcli  Greene,  Esq. 
E.  Erodie  Hoare,  Esq. 


Wm.  Relersoii  Arbuilmot,  Jr.,  Esq 
Sir  David  Miller  Barbour.  K.C.S.L, 

K.C.M.G. 
Robert  E.  Dickinson,  Esq. 

Right  Hon.  Lord  Wei  by.  G.C.B. 

The  Bank  griiiits  drafts  on  and  transacts  every  description  of  bankhie  business  with  the 
principal  towns  of  r«pe  Col  (tiv  Nnfal.  Orange  Kiver  Colony,  Transva;tT,  Hhoilesia.  Tlri'i*h 
Central  Africa,  nnd  Hast  A'ric.i.  Telegr^iphic  remittance*:  inr.de,  IV-.-.-iis  r-'  nvi-rl  '-r  rixe*' 
periods,     Tern.'^  <iii  applitiitioii.  WM.I-IA.M    SMAK'!.  I..nM,>ii  M;iii,ii,'et. 

THE  BANK  OF  BRITISH  NORTH  AMERICA. 

Established  in  1836.  Incorporated  by  Royal  Charier,  1840. 

Paid-up  Capital,  ,fi, 000,000  Reserve  Fund,  £■480,000. 

Head  Office:  5,  GRACECHURCH  STREET,  LONDON,  E.C     * 
Secretary:  A.  G.  WALL.IS.        London  Office  Manager:  W.  S.  GOLDBY. 

Drafts  and  Telegraph  Transfers  are  issued  l-y  the  London  Office  upon  ihe 
chief  Cities  and  Towns  throughout  Canada,  Newfoundland,  and  the  United 
tates. 

Drafts  on  the  Branches  of  this  Bank  can  also  be  obtained  from  its  Correspon- 
dents in  the  chief  Cities  and  Towns  in  the  United  Kingdom. 

Bills,  Coupons,  etc.,  purchased  or  forwarded  tor  collection. 

Purchase  and  Sale  of  Stocks,  Collection  of  Dividend-,  and  Banking  Business 
generally  undertaken  throughout  the  Dominion  of  Canada  and  the  United  States. 

Deposits  are  receiveii  in  the  London  Office  at  rates  which  may  be  obtained  on 
application. 

BANK  OF   MONTREAL.  ''^'''^'' '" 

Capital  Paid-up,  £2,958,904.         Reserve  Fund,  £2,260,274. 
Undivided  Profits,  £143,829. 

Hon.  President        .        •     LORD  STRATHCONA  and  MOUNT  ROYAL.  C.C..M.G. 

President HON.  SIR  GEORGE  DRUMMONU,  K. CM. G 

Head  Olfice  and  Board  of  Directors    ....    iVIONTREAL. 
Vice-President  and  Gener.il  Manager.  E.  S.  CLOUSTON.  Esq. 

London  Office:  46-47,  Threadneedle  Street,  E.C. 

Commitlee-  /KiBhtHon    LORD  STRATHCONA  AND   MOUNT   ROVAL.  G.CM.G 
t.Dmmit.ee.  |iHOMAS  SKINNER.  Esq. 

Undertake  Monetary  luisiness  with  all  parts  of  Canada,  Newfoundland,  and  the  Uniie.l  States 
and  issue  SterhnK  and  Currency  Drafts  and  Cable  Transfers, 

Financial  Agents  of  the  Government  of  the  Dominion  of  Canada. 

^ FREDERICK  VV.  TAYI-OR.   Manater. 

BIRKBECK     BANK. 

Established  1851. 
SOUTHAMPTON    BUILDINGS,    HIGH    HOLBORN,    W.C. 

2i    per    cent.    INTEREST 

allowed  on  Deposit  Acccunts. 

2  per   cent.   INTEREST 

allowed  on  Drawing  Accoimrs  with  Cheque  Book. 

All  General  Bniikliig  liKsii-,.  ss  transacted.     Almanack,  with  full 
•'nr'xiilMr!;.  post,  free.  — c;   F.  Ravenscrokt,  ,Serrpt.irv. 

THE  LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

He.nl  txiue     3.  tJM  ItroHd  Street,  l-.C. 

Sul.scrlbed  Capiial  £1.276,747     10    O 

rait:  lip        548  01 S       O    O 

Uncalled,  incIuHinp  Reserve  Liabil'ty  728  732     10     O 

Reserve  Fund  and  Undivided  Profits  ..  46 'S2B     19  1(1 

REMITTANCES  made  hY  CABLE  to  Australia.  '        "        =■" 

DRAFTS,    LETTERS    OF    CREDIT    AND    CIKCULAR    NOTES    Issued 
upon  Branches  and  Agents. 
BILLS  OP  EXCHANGE  on  Australia  NEGOTIATED  or  sent  or  Collection, 
INTEREST  allowed  on  DliPOSITS  for  periods  and  at  rates  which  may  be 
ascertained  on  application,  and  BankinR  business  of  every  description  conducted 
with  Australia , 

THE  UNION  BANK  OF  AUSTRALIA,  LIMITED. 

EsTAULiSHEn    1S37,  iNCORi'ORATED    1880 

Paid-up  Capital,  ^1,500,000.  Unserve  Fund,  £1,200,000. 

Reserved  Liability  of  Proprietors,  £3,000,000 

HEAD  OFFICE-      -      -    71,  CORNHILL,  LONDON,  E.C. 


the  Bank's    i>rancbe.s 


LETTERS  of  CREDIT  and  BILLS  are  (jranted 
throughout  the  Australian  States  and  New  Zealand, 

TELEGRAPHIC  REMITTANCES  are  also  made, 

BILLS  ;-re  j-nrchased  01  sent  for  Collection. 

DEPOSI :  S  are  received  for  fixed  periods  on  terms  which  may  be  asceriaine.l 
on  application. 


NOTICE. 


THE  YOKOHAMA  SPECIE   BANK,  LIMITED. 

(Registered  in  Japan.) 
ESTABLISHED     1880. 


Capital  Paid  Up Yen  24,000,000 

Reserve  Fund        Yen  14,600,000 


HeadOffics:  YOKOHAMA. 
Branches  and  Agencies  at 
Hankow.  Nagasaki . 

Honolulu.  Newchang. 

Hong  Kong.  New  York. 

Kobe.  Osaka. 

Liaoyang.  Peking. 


San 

Francisco. 
Shanghai. 
Tiehling. 
Tientsin. 


Antung-Hsien. 
Bombay. 
Changchun. 
Chefoo. 

Dairen  (Dalny).  .,     „  ^ 

tengtien  (Mukden).         Lyons.  Ryojun  (Port  Arthur),     Tokyo, 

The  Bank  buys  and  receives  for  collection  Bills  of  Exchange,  issues  Draftf 
and  Telegraphic  Transfers  and  Letters  ot  Credit  on  above  places  and  elsewhere 
and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 
LonVion  Office:  120,  BISHOPSGATE  STREET  WITHIN,  E.C 

T.  S.  NISHIMAKI,  Manager. 


INSURANCE. 


ALLIANCE 

ASSURANCE      COMPANY,       LIMITED. 

Head  Office:  BARTHOLOMEW  LANE,  LONDON,  E.C. 


ACCUMULATED     FUNDS 


£16000,000. 


Chairman: 
Right    Hon.    LORD    ROTHSCHILD,    G.C.V.O. 

The  operations  of  the  Company  extend  to  the  following,  among  othe 
branches  of  Insurance  : — 

LIFE.         FIRE.         MARINE. 
Workmen's      Compensation    (including     Clerks, 

Shop    .\ssistanls,    Domestic.    .-Xgricultiiral    and    Estate 

Serv•ant^). 
Personal  Accident  and  Disease- 
Third  Party  Risks. 
Burglary  and  Theft. 
Plate   Glass. 
Fidelity  Guarantee. 
Annuities. 
Leasehold  and  Capital  Redemption  Policies. 

The  terms  and  conditions  of  Insurance  lor  all  classes  of  risks  are  favourable 
to  the  Insured. 

Bonus  Year. — Participating  Life  Polices  effected  this  year  at  Full  Annual 
Premiums  will  Participate  in  the  Profits  for  the  Quinqueiinial  Term,  ending 
31st  December  next. 

Prospectus  and  Proposal  Forms  may  be  had  on  appl'cation  to  any  of  the 
Company's  Offices  or  Agents. 

ROBERT  LEWIS,  General  Manager.. 

PRUDENTIAL 


ASSURANCE  COMPANY,  LIMITED. 

HOLBORN     BARS,    LONDON. 


Invested  Funds  £67,000,000. 

/SlOTICES. 

NOTICE. 
MEM13ERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  AOVER. 
Tl  SE  for  BUSINESS  PURPOSES,  or  to  issue  circulars  to  persons  other  than  their 
own  Principals.  Pcrsonc  who  advettise  as  lirnkers  or  Shtre  Dealers  are  Not 
Members  of  the  Stock  ExchanRe,  nor  in  any  way  under  the  Control  of  the  Com- 
niiiiee.  Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  words  "Member  of  the  Stock  Exchange,  London,'*  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
wlio  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartlioloniew  Lane 
entrance  to  the  Bank  of  England,  or  obtained  ••■w  application  to 

EDWARD    SAITLRTHWAITE 
Secretary  to  the  Comiuitt-^e  of  the  Stock  Exch  rge. 
Commitifie  Room,  Stock  Exchange,  London,  E.C, 

RAILWAY    SHAREHOLDERS'    ASSOCIATION. 

THl-     FIRST    CONFERENCE 

will  be  held  on 

WEDNESDAY,   JULY  8th 

(Commencing  at  2  p.m.), 

at  the  LONDON  INSTITUTICN,  FIN5BURY  CIRCUS,  E.C. 

{One  minute  Jrum  Broad  Street  and  Moorgate  Street  Stations). 

Mr.  AV.   R.  L.WVSON  in  the  Chair. 

The  Conference  will  be  open  to  the  prublic.     An  official  report  will 

be  issued  in  due  course. 
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(■^I'Tprp.'i!:")  Price  6d. 


7{epli2S  to  Dnqu tries  about 
Sfocl^s  and  ^hares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 

One   Shilling  each.     The  questions  should   be  numbered 

and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
jn  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
■exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
•save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
^rown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
•desired.  For  every  question  beyond  three  replied  to  in  any  one 
I  etter  the  charge  is  Half-a-Crown  per  question. 
I  Correspondents  can  have  their  lists  of  investments  overhauled 
«nd  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERS'  MOTICES. 

Cbe  InWeSlOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 
One  Year  -  £1  Is.      Six  Months  ■  lis.      Three  Months  -  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
6Jd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
tlian  tlie  First  Post  on  Friday  Morning. 

l"or  a  fortnight  before  the  Subscription  expires  the  Investora 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  1«.  6cl. 
postage  4d.  extra.  Bound  Volumes  16s.  6(1.,  or  16a.  3d.  post 
^ree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfoltc  House,  Norfoll(  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  coat' 
munlcatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to'^belunderstood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responslbllltj 
for  atatemeatt  made  therein. 


ITbe  investors'  TRcvicvo. 

Notes    on    the    Financial    Problems    of 
the  Australian  Commonwealth. 

Ani  interesting  compilation  upon  this  topic  has  l>een 
made  by  Mr.  T.  G.   VVat.son,  Clerk  to  the  Ixf^islative 
.A.s.scmbly  of  Victoria.     Naturally  Mr.  Watson  is  pre- 
judiced  somewhat   in   favour  of   his  own  colony,  but 
while  upholdinfj-   its   merits   he  endeavours   to  be   fair 
throufjhout,  and  his  alwtracts  and  summaries  aiid  the 
debates  which  took  place  at  the  various  conferences, 
both  precedinji^  and  following  federation,  are  eminently 
fair.     The  problems  relate  to  what  is  to  be  the  final 
position  of  the  debts  of  .Australia,  and  what  the  powers 
of  the  l""cderal  Governnvent  as  distinct  from  those  of 
the  individual  .States.      A  stronjf  party  has  from  the 
first  so'ifjht  to  increase  the  scope  of  the  federal  con- 
stitution so  as  to  rrvake  the  various  .States  its  .subjects, 
at  any  rate  in  the  matter  of  indirect  taxation.      This 
party  is  inclined  to  take  over  the  debts  of  the  various 
States  if  by  so  doinp  it  may  obtain  absolute  control 
of  the  Customs   revenue.     .At   present,    however,   and 
until  after  the  end  of  next  year,  the  "  Braddon  Clause," 
as  it  is  called,  in  the  Contmonwealth  constitution  pre- 
vents any  definite  step  bcinjj  taken  in   this  direction. 
ITic  essence  of  that  clause  is  that  until  1910,  when  the 
subject  comes  up  for  revision,   the  Commonwealth  is 
not   f>ermitted  to  retain   for  the  purposes  of  its  own 
cxfK-nditure,  more  than  one-fourth  of  the  revenue  col- 
lected by  it  on  behalf  of  the  variou.s  States.     The  other 
three-foiirth.s   must  be  handed   over  to  the  individual 
Governments    of    the    various    States    composing    the 
Union  in  proportions  determined  by  their  population. 
.As   long   as  this  clause  subsists   it   is  practically    im- 
fKJSsil^le   to  impose  new  taxes  of  any   great    amount, 
because  three-fourths  of  the  proceeds  would  go  to  the 
States.     Did  the  Commonwealth,  however,  possess  the 
whole  revenue  from  the  Customs  tariff,  to  be  dealt  with 
as  it  plea.ses,  then  it   might  incrca.se  its  income  by  a 
very  slight  augmentation  of  the  duties  levied.  Naturally, 
therefore,  the  desire  is  strong  to  get  this  power,  and  if 
the  debts  could  be  imificd  its  acquisition  might  be  sub- 
mitted  to  by   the  various   States.      Or  they  might  at 
least  acquiesce  in  a  modification  of  ttie  clause  whereby 
the  ComnKwwealth  would  obtain  more  elbow  room. 

Unfortunately  it  is  not  nearly  so  easy  to  unify  the 
debts  as  the  advocates  of  that  step  would  ha\-e  us 
believe.  Two  main  difficulties  stand  in  the  way,  and 
illustrate  the  trouble  any  step  of  the  kind  is  sure  to 
cause.  One  is  the  varying  weight  of  the  existing  debts 
on  the  populations  of  the  various  .States.  Some  o€ 
them  have  borrowed  with  such  lavishness  that  their 
per  head  debt  is  very  licavy.  .At  June  30,  1906,  for  in- 
stance, the  load  of  South  Australia  in  the  form  of 
public  debt  was  ;£r79  3s.  per  head,  that  of  Queensland 
^^^77  9s.,  while  that  of  \ictoria  was  only  £4;^  5s.  2d., 
of  Tasmania  ;£:54  -js.  2d.  and  of  New  South  Wales 
£e,6  14s.  4d.  Even  Western  Australia  owed  only 
£Cy^  9s.  id.  per  head  at  that  date.  Now  if  the  Federa- 
tion takes  o\-er  the  burden  of  these  debts  and  unites 
them  in  one  Comnxmwealth  st(x-k,  using  the  Customs 
or  whatever  revenue  is  available  for  tlic  purpose  of 
meeting  the  debt  ser\icc,  it  is  re.isonably  contended 
on  the  part  of  the  citizens  of  Victoria  and  of  Ta.smania, 
to  take  the  two  whose  debt  burden  is  lowxst,  that  they 
will  ha\-e  to  bear  part  of  their  neighbours'  burden.  In 
other  words,  N'ictoria  will  pay  more  than  her  own  debts 

now  demand  of  her,  and  Queensland  and  South  Au»- 
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tralia  will  jjay  less.  Her  tax-found  proportion  will  be 
heavier  still  as  we  shall  presently  see.  Tliat  is  one 
difficulty  in  the  way. 

There  is  another,  and  if  possible  a  more  formidable 
still.  Imperialists,  as  we  may  call  them,  who  dream  of 
a  united,  homogeneous  Australian  State  under  the 
federal  constitution,  object  to  take  over  the  debts  of 
the  several  States  except  on  the  understanding  that  in 
future  the  Comnionwealth  is  to  be  the  only  public 
lx)rrower.  If  the  States  want  money,  as  Sir  James 
Forrest  puts  it  in  his  memorandum  a'ppended  to  Mr. 
Watson's  compilation,  they  must  get  it  through  the 
Commonwealth,  wliich  will  alone  be  liable  for  the  in- 
terest and  principal  of  the  loans,  accountable  that  is 
to  the  creditor,  the  States  having  no  longer  any  voice 
in  the  matter.  They  must  be  mewed  up,  in  other 
words,  lest  their  extravagance  should  undermine  the 
security  offered  by  the  central  Government.  Those 
who  stand  up  for  State  rights,  the  "democrats,"  we 
might  call  them,  of  Australia,  will  have  nothing  to  say 
to  this  restrictive  proposal.  They  contend  that  the 
States  ought  to  be  just  as  free  as  they  are  now  to  come 
to  London  or  go  anywhere  else  they  like  when  they 
want  to  borrow  money.  Between!  these  two  points  erf 
view  there  is  at  present  a  great  gulf  fixed,  and  unless 
some  concessions  are  made  on^  either  side  there  may 
be  danger  next  year  or  the  year  after  of  a  constitu- 
tional crisis  in  Australia  that  will  strain  the  ill-knit 
fabric  of  the  Commonwealth  almost  to  breaking  point. 
The  crisis  is  sure  to  become  acute  if  bad  times  react 
upon  the  prosperity  of  the  people,  and  bring  home  to 
taxpayers  what  heavy  debt  expenditure  means.  .\t  the 
end  of  June,  1906,  the  total  debts  of  the  various 
colonies  amounted  to  ;^243, 474,000,  and  this  has  been 
steadily  if  not  rapidly  added  to  since.  Everything  that 
can  be  pledged  has  been  utilised  to  raise  money,  and 
although  it  is  computed  that  tlie  nett  interest  burden 
upon  the  population  of  some  of  the  States,  es[>ecially 
of  Victoria,  is  light  per  head  because  of  the  profitable- 
ness of  the  undertakings  into  which  the  borrowed 
money  has  been  put,  none  the  less  has  the  whole  of 
the  interest  charge  to  be  provided  by  the  people  by  the 
fruits  of  their  labour.  This  variation  in  the  apparent 
nett  dead  weight  is,  however,  put  forward  with  great 
force  by  the  Government  Statist  of  Victoria  as 
one  more  ground  for  refusing  assent  to  the  pro- 
posal that  the  States'  debts  should  be  unified  into  a 
Federal  stock,  and  the  charge  imposed  by  it  spread 
over  the  whole  country  without  regard  to  local  condi- 
tions. This  gentleman  makes  out  that  the  nett  debt 
burden  in  Victoria  for  dead  capital  over  and  alx>ve  the 
capital  on  which  interest  is  earned — the  railways,  &c. — 
is  only  £2  12s.  gd.  per  head,  whereas  in  Queensland  it 
'S  ;^33  2S.  lod.,  in  Tasmania  ;^39  iis.  lod.,  in  South 
Australia  ;^22  3s.  yd.  and  even  in  New  South  ^^'ales 
;^7  4s.  4d.  We  have  no  immediate  means  of  testing 
these  calculations,  and  are  inclined  to  doubt  whether  the 
"  nett  receipts  "  exhibited  are  exact,  but  from  whatever 
point  the  debt  problem:  of  Australia  is  viewed  it  is 
obviously  full  of  difficulties,  and  the  attempt  to  con- 
solidate the  Commonwealth  by  heaping  together  in  one 
sum  the  debts  of  the  various  States  is  not  going  to  be 
an  easy  job.  There  aiie  municipal  and  corporation 
debts,  it  may  be  added,  in  Australia  amounting  to 
nearly  ;^i9, 150,000  over  and  above  the  State  debts  just 
mentioned,  but  these  would-  give  no  trouble  as  they 
would  remain  untouched.  It  is  otherwise  with  the 
State  debts.  In  proportion  as  a  State  has  a  paucity  of 
assets  to  show  for  the  money  borrowed  will  be  the  re- 
luctance of  States  like  Victoria  and  New  South  ^Vales 
to  come  in  and  help  it  to  carry  its  load. 


Unreal  Stock  Exchange  Prices. 

Here  is  a  grievance  the  Committee  might  well 
occupy  itself  with.  A  sensational  illustration  of  its 
character  was!  given  last  wee;k  in  the  mysterious-look- 
ing fall  which  ocGurre<ii  m  the  price  for  Indian  Electric 
Supply  debentures.  For  ;  weeks  back  that  price  had 
stood  in  the  list  at  .or  near  90  and  was  never  tested. 
Then  one  day  a  seller  came  along    and  as  there  were 


no  buyers  visible,  cither  in  the  market  or  out  of  it, 
the  jobber  put  the  price  down:  about  30  before  he  con- 
sented to  buy.  Instances  so  glaring  may  not  be 
common.,  but  it  is  no  unusual  event  to  see  a  price 
debased  10  or  15  before  a  sale  can  be  effected  to  a 
jobber,  and  the  public  complains  with  no  small  apparent 
justice  of  the  "  robbery  "  it  is  made  victim,  of  by  the 
market.  Week  after  week  wholly  unreal  or  untested 
quotations  are  entered  in  the  Official  List.  They  are 
not  true  prices.  There  is  often  no  trade  done  in  whole 
groups  of  securities  fromi  week's  end  to  week's  end  ; 
but  the  rule  or  custom  is  to  keep  quotations  up  in  the 
interests  of  the  inside  seller,  so  that  should  one  of  the 
investing  class  send  his  broker  in  to  buy,  the  jobber 
may  get  a  good  price.  Should  a  seller  appear  the 
attitude  at  once  changes,  and  the  unfortunate  holder 
only  too  naturally  thinks  himself  swindled,  and  says  so. 
The  reputation  of  the  Stock  Exchange  for  fair  dealing 
is  in  this  way  damaged,  and  many  people  prefer  to  go 
and  be  taken  advantage  of  by  the  outside  broker,  who 
professes  to  dispense  with  jobbers'  "  turns,"  brokers' 
commissions  and  all  that  kind  of  thing. 

If  the  ordinairy  practice  of  the  market  is  thus  with- 
many  obscure  little-traded-in  stocks,  it  is  often  much 
worse  where  stocks  in  the  hands  of  large  finance  houses 
are  concerned.  In  that  case  a  chosen  jobber  or  group 
of  jobbers  is  instructed  to  put  the  price  of  a  particular 
security  at  such  a  figure,  say  92-94,  and  to  sell  at  94, 
but  by  no  means  to-  buy  any  large  amount  at  92.  The 
buying  price  may  soon.  l>ecome  80  or  70  or  60  if  the 
public  should  possess  and  persist  in  trying  to  sell  any 
appreciable  amount  of  the  "nursed  "  security.  Here 
we  have  a  market  entirely  hollow,  and  Official  List 
quotations,  the  facilities  and  prestige  of  the  Stock  Ex- 
change, employed  merely  to  mislead.  There  were  not 
a  few  examples  of  unfair  treatment  of  this  kind  to  be 
met  with  during  the  late  panicky  times,  and-  artificially 
manufactured  quotations  must  exist  always  when  more 
or  less  serious  amounts  of  new  and  underwritten  issues 
are  in  the  hands  of  middlemen  who  want  to  sell  at  a 
profit.  The  outside  firm  or  firms  hold  the  market,  and 
the  jobber  is  merely  a  servant,  net  in  any  sense  an 
independent  dealer  of  the  old-fashioned  type,  able  and 
ready  to  take  risks,  and  therefore  in  a  position  to  deal' 
on  the  square  with  his  clients. 

Is  there  an.v  remedy  for  the  grievance  thus  indicated? 
We  used  to  think  there  was  a  very  simple  one — abolish 
the  jobber  as  distinct  from  the  wholesale  dealer  and 
substitute  market  auctions  or  "calls  over"  for  that 
unnecessary  go-between.  And  we  still  think  this  re- 
form might  be  applied  to  securities  of  large  bulk  in 
which  there  is  always  a  certain;  amount  of  trade  going 
on,  but  whose  prices  may  often  none  the  less  be  the 
object  of  unwholesome  manipulation.  There  are,  how- 
ever, thousands  of  securities  now  quoted  in  the  Official' 
List  whose  daily  recital  with  a  view  to  elidt  bids  and 
offers  would  do  nothing  whatever  to  determine  a  fair 
price.  Moreover,  unless  a  great  staff  of  officials  were 
employed  and  a  large  number  of  rooms  set  apart  for 
the  purpose  it  would  be  a  sheer  impossibility  to  get 
through  the  whole  Official  List  in  the  course  of  a  single 
working-  day.  How  many  different  securities  may  be 
entered  in  the  Official  List  at  the  present  time  we  do 
not  know,  but  their  aggregate  par  value  exceeds  nine 
thousand  million  jxxunds,  and  every  week  sees  additions 
made  to  both  the  number  and  the  total  amount.  The 
auction  plan,  must,  therefore,  be  given  up  as  impracti- 
cable, excepti  for  a  few  small  groups  of  securities  like 
bank  shares,  insurance  shares  and  stock,  dock  securi- 
ties, gas  and  water  stocks  and  some  others. 

We,  however,  begin  to  doubt  whether  the  end 
sought,  the  protection  of  the  public,  the  true  and  en- 
during clients  of  the  Stock  Exchange,  might  not  be 
effectually  attained  by  a  more  systematic  daily  super- 
vision of  the  Official  List.  At  present  anybody  seems 
to  I>e  free  to  edit  it  for  his  own  ends — to-  put  whatever 
price  suits  him  against  a  security  in  which  he  is 
interested  either  as  a  jobber  or  ag  a  financier's  agent, 
and  only  when  a  sensation  occurs  like  that  of  la^t  week 
in  Indian  Electric  debentures  does  the  Committee  bestir 
itself  enough  to  ask  for  explanations.     Because  of  this 
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inertia  abuses  have  crept  into  the  List,  and  it  is  made 
the  vehicle  for  more  falsehoods  than  all  the  "  financial 
Off^anws  "  of  the  Pressi  put  tofjether.  A  sub-committee, 
therefore,  ouffht  to  be  called  into  existence,  whose  busi- 
ness it  should  l>e,  to  revise  the  List  daily,  and  to  sec 
a.s  far  as  it  could  that  no  sham  prices  appeared  in  it. 
At  present  there  is  a  roufj-h-and-rcady  test  of  jjenuino 
noss  in  bargains  "  marked. "  A  broker  buys  a  security 
at  a  certain  price,  an<l  puts  that  price  on  the  official 
marking-board,  but  the  "  marking  "  docs  not  reveal, 
except  by  inference,  whether  the  transaction  was  a  pur- 
tJiase  or  a,  sale,  and  there  are  thousands  of  securities 
in  which  no  bargain  at  all  may  be  entered  into  for 
wecks  at  a  time.  Also  thousands  of  transactions  take 
place  which  neithe^broker  nor  jol>ber  takes  the  trouble 
to  put  on  public  record.  To  get  true  or  practicable 
business  prices,  therefore,  the  sub-committee  chargeti 
with  the  duty  must  go  further  and  first  of  all  refuse  to 
insert  in  the  List  any  price  which  is  not  cither  authenti- 
cated by  actual  bargain.s  done  or  certified  by  the 
jobljer  or  joblx-rs  concerned  as  a  price  at  which,  he  or 
they  arc  prepared  to  deal.  It  would  l>e  much  better 
that  the  Official  List  should  be  half  blank  than  that  un- 
real quotations  should  flourish  there  by  hundreds,  in 
fact  thousands,  always. 

But  the  pages  need  not  be  half  blank  if  another 
improvement  is  made  at  the  same  time — viz.,  the  intro- 
duction of  "  bid  "  and  "  asked  "  quotations  when  no 
working  or  genuine  market  price  can  Ije  got.  In  this 
way  we  should  reach  tha  object  aimed  at  in  the  call- 
over  without  waste  of  time  or  space.  Every  morning 
brokers  could  send  in  their  offers  or  demands  with  the 
prices  they  are  prepared  to  deal  at,  and  these  should 
be  forthwith  postetl  up  in  the  Exchang-e  for  the  in- 
formation of  all  concerned.  If  business  resulted  the 
price  corresfKjnding  would  appear  in  that  evening's 
Official  List ;  if  no  business  followed  then  the  "  bid  " 
or  "  asked  "  price  should  be  put  in  the  List  in,  a  way 
to  distinguish  it  from  the  results  of  actual  dealings. 
Something  like  fair  play  might  in(  this  fashion  be  se- 
cured for  the  humble  and  patient  public,  and  the  re- 
putation! of  the  market  would  thereby  be  improved. 
No  doubt  changes  so'  far-reaching  might  bear  hard 
ufX)n  the  multitude  of  small  jobljers,  Ijecause  to  be 
effective  for  their  purpose  "  bid  "  and  "  ask  "  prices 
would  involve  the  direct  trading  of  broker  with  broker  ; 
but  unfortunately  the  poor  joblx;r  is  doomed  already, 
unless  he  is  a  man  of  capital.  The  hurrying  world, 
with  its  telephones,  has  no'  room  for  him. 

Only  when  there  is  no  means  at  all  available  for  de- 
termining a  price  should  the  list  Ije  left  blank  against 
.  the  name,  but  it  ought  to  be  the  invariable  rule  to 
remove  prices  whose  genuineness  cannot  be  ascer- 
tained, and  we  also  think  that  unusually  wide  prices 
ought  not  to  l>e  entered.  They  may  advertise  the 
"  dead  "  or  non-marketable  character  of  a  security, 
but  they  serve  no  other  useful  purpose,  and  the  rule 
ought  to  be  "  a  fairly  close,  a  businesslike  price,  or  no 
quotation."  We  venture  to  hint  that  the  Committee 
and  the  members  of  the  Stock  Exchange  would  be 
serving  thdr  own  interests  and  the  public  better  by 
taking  up  and  dealing  with  reforms  of  this  character 
than  by  consuming  all  available  energy  in  trying  to 
devise  a  system  by  which  the  jobber  can  be  kept  alive. 
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The  First  Quarter's  Revenue. 
A  nett  decline  of  ^2,337,388  for  the  June  quarter  of 
its  fiscal  year  is  not  exactly  encouraging  to  the  Govern- 
ment, especially  in  view  of  the  serious  additional 
demands  to  be  made  upon  the  Exchequer.  .\t  the  same 
time  decreases  are  not  unusual  in  this  quarter  of  the 
year,  and  looking  at  the  state  of  trade  the  wonder  rather 
is  that  the  revenue  has  been  so  good.  Income  tax  has 
given  only  £"110,000  less  than  in  the  first  quarter  of  last 
fiscal  year,  but  there  is  a  very  heavy  decline  of 
;fi,o^i,365  in  the  Customs  revenue.  This  does  not 
promise  well  for  an  estimated  increase  of  ;^i  10,000  on 
the  receipts  of  the  entire  year  from  this  depftitmeot. 


Excise  has  also  fallen  ofT  by  ^359,000  odd,  and  in  fact 
only  the  Post  Office  and  telephone  services  show 
increa.ses  of  any  importance  on  the  figures  of  a  year 
ago.  As  it  stands,  however,  the  total  of  ^30,3 13,000 
has  been  sufficient  to  cover  all  the  rcjuirements  of  the 
quarter,  and  the  deficiency  on  account  of  the  money 
required  for  debt  charges  at  the  beginning  of  July  is 
only  ;f  692,398,  instead  of  several  millions  as  used  to  be 
the  fashion.  That  is  the  utmost  the  Government  will 
have  to  borrow,  and  as  the  supply  services  took  only 
£26,832,141  against  a  revenue  for  the  quarter  of 
£"30,312,6x3,  there  was  actually,  and  without  counting 
the  balance  of  £"3,983,343  brought  forward,  £"3.481,000 
to  go  towards  other  purposes  including  the  services  of 
the  National  Debt,  and  during  the  quarter  the  Govern- 
ment seems  to  have  provided  nearly  £"600,000  out  of 
revenue  towards  capital  expenditure  besides  pajring  off 
debt  to  the  amount  of  £500,000  out  of  the  surplus 
brought  forward  from  the  preceding  year.  The  summary 
account,  however,  ought  to  be  given  in  much  fuller 
detail  than  it  is  to  be  of  any  particular  value  as  a  con- 
tinuous and  luminous  key  to  the  nation's  income  and 
outgo. 
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New  Capital  Issues  i.n  1908. 

Two  statements  regarding  this  important  subject  have 
come  under  our  eyes  during  the  current  week,  one  in 
the  Tiwes  and  the  other  in  the  Financial  Times.  As  usual 
the  Times  exhibit  is  smaller  than  the  other.  According 
to  the  list  printed  in  its  Money  article  the  total  new 
creations  of  capital  in  the  first  six  months  of  the  current 
year  came  to  £"115,923,000.  This  compares  with 
£"70,895,000  in  the  first  half  of  last  year.  The  Financial 
Times,  on  the  other  hand,  without  going  into  details, 
gives  the  total  creations  of  the  half-year  at  £"132,250,000, 
compared  with  £"106,282,000  in  the  same  part  of 
1907.  Probably  both  figures  are  right  in  a  way,  and 
neither  complete,  only  the  Times  is  the  less  full,  because 
it  does  not  include  new  issues,  which  may  not  have  been 
advertised  in  its  columns.  Possibly,  also,  the  total 
given  in  the  Financial  Times  includes  debt  renewals  or 
creations  of  capital  which  were  not  all  offered  in 
London,  but  partly  here  and  partly  on  other  markets. 
We  cannot  determine  the  rights  of  the  matter,  but 
taking  the  Times  detailed  figures  as  a  basis,  some  remark- 
able and  suggestive,  if  imf)erfect,  facts  emerge.  The 
TirAcs  tells  us  that  the  British  debt  was  increased  by 
£"2,000,000  in  the  half  year,  and  we  cannot  remember 
how,  unless  by  Treasury  Bills.  This  is  not  of  much 
importance,  however,  and  greater  interest  attaches  to  the 
fact  that  home  corporation  and  county  stocks  to  the  amount 
of  £"6,263,000  are  said  to  have  been  put  upon  the  market 
this  yearasconiparedwith£'5,i35,oootojune3o  last  year. 
Indian  and  Colonial  Governments,  too,  appear  to  huve 
borrowed  £"21,021,000,  against  £"13,2 19,000,  and  Colonial 
and  Foreign  Corporations  £"10,658,000,  against  only 
£"1,213,000.  Foreign  Governments,  on  the  other  hand, 
have  come  for  rather  less  at  £"6,900,000,  compared  with 
£"8,380,000. 
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But  the  most  remarkable  figures  relate  to  railways, 
not  only  in  this  country,  but  abroad.     Thus  Home  rail- 
ways are  put  down  for  ;^io,o(>8,ooo  in  the  half-year  just 
ended,  and    for  only  ^700,000   in  the  first    half  of  1907. 
So  tiny  a  sum  for  the  June  half  of   1907  must  be  a  mis- 
take, because   it   is  barely  one-tenth   of   the  total    new 
capital  spent  by  our  railways  during  the  whole  of  that  year. 
Colonial  railways  have  asked  for  £"7,000,000,   says  the 
Times,  as  compared  with  only  ;^i, 794,000  last  year,  and 
American  railways  have  emitted  £15,430,000,  as  against 
only  /"i  1,075,000  a  year  ago.  This  may  be  approximately 
accurate  for  foreign  railways  last  year,  for  although  the 
consumption  of  new  capital   in  the  States  by  the  railway 
companies  was  stupendous,  they  were  not  driven  by  dis- 
tress to  ask  so  much  of  it  from  Europe.      The  Colonial 
figures,  however,   must   be  quite  wide  of  the  mark,  for 
Canada  has  been,  one  might  say,  fierce  in  its  demands 
for  new  money  this  year.     We  computed  that  up  to  the 
6nd  of  April  last  Canadian  railways  alone  had  asked  for 
£"10,867,000,  so  whence  the  Times  found  its  humble  total 
■We  dare  not  guess.    Possibly  money  nominally  borrowed 
by  Governments,  though   really  for  railways,  has  bred 
confusion.  We  can  only  give  all  the  figures  with  a  mark 
of  interrogation.     Indian  railways  are  tabled  as  having 
asked  for  £"3,450,000,  against  nothing  in  the  first  half  of  1907, 
according  to   this   table,   and   again    we   must   express 
doubts.     How  was  it  that  India  got  along  for  six  months 
last  year  without  asking  for  any  money  when   the  total 
capital  demands  of  her  railways  for   that  year  exceeded 
£"8,000,000  ?    And   can  it  be  true  that  foreign  railways 
have  only  demanded  £"11,196,000  this  year  to  the  end  of 
June,    against    :£io, 977,000   a   year  ago?       Both   these 
figures  seem  to  us  incomplete.     Things  being  thus,  the 
probability  lies  with  the  aggregate  given  by  the  Financial 
Times.     We  shall  really  have  to  set  to  work  and  compile 
an  exhaustive  exhibit  of  the  capitalisations  attempted  or 
carried  through  month  by  month  on  the  London  market, 
and  our  impression  is  that  the  details  published  week  by 
week  in  the   Investors'   Review  afford  more   complete 
data  on  which  to  base  such  a  statement  than  even  the 
Times  seems  to  have  at  its  command. 

Rhodesia,  Limited. 
The   second   annual    report    since   reconstruction    in 
October,  1905,  has  just  been  issued,  the  period  being  the 
year  to  December  31,    1907,  and  despite  the  directors' 
asseverations  that  things  generally  are   looking   up,  we 
think  it  will  be  difficult  for  the  shareholders  to  extract 
much   comfort    from    the    forty    pages    comprising    the 
document.       There    is    a    really   bewildering   mass    of 
information  of  various  sorts,   some  of  it  sufficient  and 
complete,  and  a  part  hardly  so,  despite   the  fact  that  it 
would    have   been  quite  easy  to  make  all  things  plain. 
The    company    is    interested    in    a     vast    number    of 
properties,  either  directly  or  through   subsidiaries,    but 
the  outlook  is  promising  for   \ery  few.     So  far  as  the 
company's  own  claims  are  concerned,  the  Colleen  Bawn 
holds  out  a  prospect  of  becoming  a  paying  property  on  a 
small  scale,  and  a  little  revenue  may  be  gathered  from 
tributing  the  Volga  and  Concord,  but  the  Riverlea  Mine 
and  Cure  claims  must  be  counted  out,  at  any  rate  for 
the    present,   and    the    option  over    the  Golconda   and 
Etna  has  not  been  exercised.     The  worst  aspect  of  the 
company's  prospects  is  undoubtedly  connected  with  the 
debentures  and  shares  in  subsidiary  companies.     Let  us 
begin  with  the  Rice  Hamilton  Exploration.     It  is  only 
a  fortnight  since  that  we  dealt  with  the  report,  and  while 
we    need   not   repeat    what    the  directors  of   Rhodesia, 
Limited,  have  to  say  they   might  with  advantage    have 
made  things  plainer  for  the  benefit  of  those  unfamiliar 
with  certain  disagreeable  facts.     Full  details  of  the  pro- 
posed reconstruction    must  be  within  their  knowledge, 
and  it  would  have  been  much   more  straightforward  to 
have  plainly  intimated  that  a  6s.  per  share  assessment 
would  have  to  be  paid  on  the  43,591  shares  possessed 
than  to  remark  that  "  proposals  for  the  provision  of  the 
sum  required  to  develop  the  third  level  are  being  laid 
before    shareholders    of     the    syndicate."      The     sum 
involved  is  over £"i  3,000,  a  matter  of  some  little  importance 
tea  company  whose  cash  balance  is  £"5,123,  but  those 
familiar  with  Rhodesian  companies  and  their  ways  will 


not  expect  points  like  this  to  be  made  too  clear.    A  very 
large  interest  is  possessed  in  the  Town  Properties  of  Bula- 
wayo,  ;md  with  delicious  naivete  the  directors  express  the 
hope  that  the   reduction  in   the   municipal   valuation  of 
the  buildings   and   stands   owned    by   that   concern    of 
£70,735   may    result    in   a    crrresponding    reduction    in 
rates  !     This  great  drop  in  value  is  evidently  considered 
a  godsend.     The  Austro- Rhodesian  Development  Com- 
pany, one  of  the  subsidiary  treasures,  went  into  liquida? 
tion  in  1905,  and  has  left  the  parent  ccmpany  with  all 
its   belongings,    worthless    and    otherwise,    mostly    the 
former.      Efforts  are   being  made  to  let  on   tribute   as 
many  of  the  claims  as  possible,  and  agreements  have 
been  signed  in    respect  of  five  properiies.     Some  nine 
different  ventures   have  been,   or  are  to  be,  placed  in 
liquidation,    and    while    regretting    the    necessity,    the 
directors  are  satisfied  that  the  shareholders  will  approve 
their  policy  of  clearing  out  the  worthless  stuff.     Of  the 
remaining  assets  taken  over  from  this  Austro-Rhodesian 
calamity,  the  principal  consists  of  60,000  acres  of  land,  half 
being  situated  on   the  Wankie  Railway.     One  way  and 
another  Rhodesia,  Limited,  is  interested  in  the  shares  and 
debentures  of  10  separate  subsidiaries  and  in  the  shares 
of  19  other  ventures,  and  the  estimated  depreciation  on 
the  lot  is  £"172,925,  leaving  an  assumed  value  of  £56,058. 
Unhappy  wretches  they  who  subscribed  115,000  shares 
at  par  at  the  time  of  reconstruction,  because  the  current 
price  is  2s.,  and  the  valuable  option  on  fresh  shares  ai 
25s.  apiece  has  already  expired.     Of  course  the  figure 
named   is    not   the    entire  loss,    as    £22,525   has   been 
knocked  off  the  sundry  debtors,  owing  to  the  collapse  of 
the   Austro-Rhodesian  Development   and    the   Gwanda 
(Rhodesfa)  Consolidated  Developing  Company.    Of  the 
balance  regarded  as  good,  £25,557,  about  £"20,000  is  due 
by  the   Rice-Hamilton   Exploration  Syndicate,    and  as 
the  company  must  pay  up  under  the  assessment  on  the 
latter,  it  will  be  a  case  of   taking    money  out  of   one 
pocket   and   putting   it   into    the    other,    provided    the 
debt    is   liquidated.     Preliminary    expenses    figure    for 
£"17,316,   and    debit    to    profit    and    loss    is    £"20,202, 
so    that    the     full     deficiency    is    ^232,968,     and    we 
should  think  the  debenture-holders  are  feeling  a  little 
shaky.       The   debt    under   this   head  is  £^95,880,    and 
there  is  a  nasty-looking  contingent  liability  of  £^35,000 
in   connection  with  a  guarantee  of   debentures   in    the 
Town    Properties   of    Bulawayo.      Just    note    that    the 
board,  with  true   Rhodesian  optimism,  does  not  regard 
the  whole  of  the  losses  as  irrecoverable,  and  time  alone 
can     measure   the   extent    of    their    sagacity.      It     is 
pleasing   to  note   that  expenditure  all  round  has  been 
sharply  reduced,  and  we  refrain  from  saying  the  obvious, 
merely  observing  that  the  current  year  is  to  see  a  stilt 
greater  reduction,  in  consequence  of  the  removal  of  the 
company  into  less  expensixe  offices  in  London.     Direc- 
tors' fees — ^1,100 — are  doubtless  much  less  than  they 
used  to  be.     Total  expenditure  for  the  twelve  months, 
including  £"5,900  for  debenture  interest,  was  £17,451, 
and  the  revenue  £"3,613  short  of  this  sum.     Interest  and 
dividends,  £"3,325,  "  show  a  considerable  increase,  which, 
however,    it    is   not   safe  to  regard  as  permanent."     A 
brilliant   outlook,    truly.      An   ascertained    nett   loss   of 
£"1,066   increases   this  deficiency    to   £"4,679,   and    the 
directors  express  unbounded  delight  that  the  reduction 
compared   with  the  previous  fifteen  months,  when   the 
short  fall — to  use  the  Rhodesian  ducal  language — was 

Another  Rand  Scheme. 

There  is  no  end  to  these  amalgamation  schemes. 
The  latest  embraces  the  \'illage  Deep  and  the  Turf 
Mines,  and  before  setting  out  the  facts  it  will  be  useful 
to  take  note  of  a  letter  from  Mr.  R.  R.  Hollins,  a 
director  of  the  first-named,  in  which  he  observes  :  "  I  feel 
it  due  to  myself  to  let  it  be  known  that  I  did  my  utmost 
to  obtain  more  favourable  terms  for  the  Village  Deep 
shareholders,  to  which  I  think  they  are  entitled,  but  as 
the  parties  controlling  the  interests  firmly  refused,  after 
long  negotiation,  to  entertain  any  other  terms  than  those 
embodied  in  the  circular,  and,  recognising  that  they 
carry  with  them  far  more  than  the  necessary  majority 
topassthe  scheme,  I  reluctantly  withdrew  my  opposition , , 


July  4,  1908. J 


Zhc  Jnvestors*  1Rev>few. 


refused  to  vote  for  it,  and  remained  neutral,  it  being 
impossible  to  secure  any  possible  benefit  to  the  share- 
holders by  the  adoption  of  any  other  course.  "  We  need 
not  say  how  consistently  we  have  pointed  out  this 
aspect  of  Hand  mining  amalgamations,  and  it  is  useful 
to  have  on  record  this  protest  from  a  director  of  one  of 
the  companies  concerned.  Only  a  bare  outline  of  the 
scheme  is  available  at  present,  but  a  full  circular  is 
being  forwarded  from  Johannesburg  with  a  copy  of  the 
agreement  and  report  by  the  engineer,  all  of  which  will 
be  issued  on  arrival.  The  Village  Deep  is  to  be  the 
purchasing  company,  and  will  take  over  the  assets  of 
the  Turf  Mines  in  exchange  for  536,250  of  its  own 
shares.  These  assets  at  May  31  last  consisted  of 
^"607,000  in  cash  and  cash  assets,  305  mining  claims 
(including  the  freehold  of  240  of  such  claims)  situated 
immediately  to  the  south  of  and  forming  the  deep 
level  of  the  Village  Deep.  The  Turf  Mines  has  spent 
on  shaft  sinking  and  e<iuipment  ;r202,8oo,  the  shaft  now 
being  down  2,463  ft.  On  the  other  hand,  the  Village 
Deep  was  in  debt  to  the  amount  of  /95,ooo  nett  in  May 
last,  and  had  contingent  liabilities  ot  ^^58,000  for  addi- 
^~  tional  crushing  plant,  the  completion  of  the  purchase  of 
■■the  freehold,  etc.  On  completion  of  the  agreement  the 
r  crushing  capacity  of  the  plant  is  to  be  increased  to 
41,000  tons  per  month,  and  while  it  is  said  that  the 
present  nett  profit  of  ^9,000  monthly  will  be  materially 
improved  by  increasing  the  scale  of  operations,  without 
amalgamation  considerable  time  must  elapse  before 
dividends  can  be  paid.  That  is  the  usual  story,  and  the 
other  reasons  advanced  in  favour  of  the  scheme  are 
those  to  which  we  have  long  grown  accustomed.  The 
issued  capital  of  the  Turf  Mines  is  the  trifle  of  ;fri,787,500 
in  £1  shares,  and  three  Village  Deeps  are  to  be  given 
for  ten  of  the  others.  The  partly  paid  shares  of  the 
Turf  Mines  will  be  fully  paid  up  by  the  guarantors.  It 
appears  that  Mr.  Curtis,  the  engineer,  recommended 
that  526,554  Village  Deep  shares  should  be  given,  and 
the  withdrawal  of  Mr.  Hollins'  opposition  is  attributed 
to  the  close  agreement  between  this  figure  and  the  actual 
number  to  be  handed  over,  which  is  hardly  what  Mr. 
Hollins'  letter  conveys.  To  provide  the  necessary 
shares  the  Village  Deep  capital  will  be  increased  to 
£"1,060,677,  and  we  hope  all  the  good  expected  from  the 
fusion  will  be  realised.  It  is  said  that  from  the  date  of 
amalgamation  all  profits  earned  will  be  available  for 
distribution. 

Some  Problems  hehind  Railway  Le.'VGLES. 
Just  a  fortnight  ago  the  announcement  was  made 
that  another  railway  compact  had  been  entered 
into,  between  the  London  and  North-VVestern,  the  Mid- 
land, and  the  Lancashire  and  Yorkshire  Railway  Com- 
panies. No  official  news  of  that  purport  was  forthcom- 
I  ing — any  "alliance,"  indeed,  was  promptly  denied — but 
H[  leagues  are  in  the  air,  and  the  story  is  now  repeated  in 
,"  a  modified  shape.  Some  sort  of  competition-casing 
understanding  six;ms  to  Ix;  imminent.  Probably  enough 
it  will  come  to  that  by  and  by,  if  not  just  yet,  because 
only  through  linking  up  and  reorganisation,  so  as  to  re- 
move the  waste  of  uselessly  competitive  traffic  and  en- 
force economies  in  many  directions,  can  the  st(K-kholdcrs 
,  of  our  railway  companies  hope  to  sec  an  improvement  in 

their  fortunes.  Moreover,  a  harmony,  a  drawing  to- 
gether such  as  this  latest  negatived  story  suggests, 
follows  almost  as  a  necessary  consequence  upon  the 
agreement  between  the  Great  Northern,  Great  Eastern, 
and  Great  Central  companies.  Only  by  combining 
can  the  Midland  and  North-Westcrn  companies  hope  to 
retain  their  supremacy  in  the  north,  especially  their 
k-ading  position  in  Scotland.  The  mention  of  Scotland, 
however,  brings  other  points  of  view  into  sight.  What 
is  going  to  happen  to  the  Caledonian  and  North  British 
companies,  or  to  the  North-Hastern  company,  if  com- 
pacts of  the  type  hinted  at  are  carried  out  and  given 
effect  to  by  the  House  of  Commons?  The  North- 
Eastcrn  Company  cannot  st.Tnd  alone  and  independent 
surrounded  by  the  combined  forces  of  the  two  great 
traffic-dividing  amalgamations,  and  the  two  Scotch 
railway  companies  must  have  a  part  in  any  carriers' 
com"hin.ition,   else  they   will  be  at   the    mercy    of    the 


powerful  southern  comb!nation.s,  who  will  dictate  the 
terms  jjiven  to  them,  and  compel  them  to  do  their  bid- 
ding. As  .serving  two  routes  at  prcMrnt,  the  Kairt  Coriht 
and  the  Midland,  the  .N'orth  British  Company  would 
be  in  a  peculiarly  difficult  position.  It  cannot  (five 
itself  wholly  to  an  I'^ast  Coast  combination,  nor  is  it 
po.ssible  for  it  to  join  hands  with  the  Midland  and  North- 
Western  to  the  neglect  of  its  eastern  route.  ThcKC 
are  in  outline  one  or  two  of  the  problems  that  will  at 
once  encounter  those  who  arc  attemptinjf  to  reorganise 
the  business  practices  of  our  railways  without  the  in- 
tervention of  the  State. 

The  capital  accounts  will  also  threaten  to  be  trouble- 
some, even  if  the  agreement  now  talked  about  and 
wished  for,  though  denied,  is  not  carried  to  any  such 
lengths  as  might  involve  a  gradual  consolidation  of  the 
various  interests.  How  much  money  may  really  be  in- 
volved in  the.sc  three  railways  it  is  imp<jssible  to  say. 
Up  to  the  end  of  last  year  they  appear  to  have  spent 
about  ;£,'300, 000,000  amongst  them,  these  figures  re- 
presenting the  money  laid  out,  not  the  nominal  or  real 
capital  raised.  Thus  the  .North-Western's  total  is 
about  ;£,'i  18,000,000,  the  Midland's  about 
;^' 1 20,000,000,  :ind  the  Lancashire  and  V'orkshire,  or 
"  Leeds  "  company's  ab<jut  ;£^62 ,000,000.  But  these 
totals  for  the  individual  companies  by  no  means  repre- 
sent the  whole  of  the  capital  involved,  and,  on  the  other 
hand,  it  does  not  follow  that  money  to  this  extent  has 
been  raised  by  the  several  companies  in  the  form  of 
fixed  capital,  for  which  cash  has  been  given.  They  all 
have  duplications,  the  Midland  especially.  They  are 
all  in  floating  debt  al-so,  and  the  North-Western  and 
Midland  have  both  contracted  obligations  of  various 
kinds,  rent  charges,  guarantees,  and  so  on,  on  behalf 
of  a  number  of  minor  companies,  whose  existence  im- 
plies a  capital  outlay  which  does  not  figure  at  all  in  the 
accounts  of  the  big  companies,  except  so  far  as  rents 
and  guaranteed  interest  indicate.  Thus  the  North- 
Western  controls  the  Mold  and  Denbigh  Junction  line, 
the  Harrow  and  Stanmore,  the  Charnwood  Forest,  and 
other  properties,  as  well  as  the  Shropshire  Union  Rail- 
ways and  Canal.  It  has  likewise  a  number  of  interests 
in  and  around  Manchester,  at  Ashton-under-Lyne, 
Shrewsbury,  Hereford,  and  elsewhere.  The  Midland, 
too,  is  deeply  interested  in  other  companies,  not  only  as 
a  partner  in  the  Cheshire  lines,  but  as  a  joint  owner  of 
the  Midland  and  Great  Northern  Railways  and  as 
owner  or  lessee  of  the  Tottenham  and  Forest  Gate, 
Tottenham  and  Hampstead  Junction,  and  the  Swinton 
to  Nottingly  route,  as  well  as  the  Midland  and  South- 
western Junction.  If  the  capital  sunk  in  these  various 
small  undertakings  could  be  all  ascertained  and  added 
to  the  Midland  Company's  own  formidable  aggregate, 
it  might  be  found  to  be  the  most  heavily  capitalised 
road  in  the  country. 

Now,  how  is  the  question  of  subdivision  of  earnings, 
sure  to  come  up  between  two  such  rivals  as  the  North- 
Western  and  the  Midland,  going  to  be  settled?  Arc 
the  earnings  to  be  divided  on  a  mileage  or  a  capital 
basis,  and  what  is  to  be  done  in  regard  to  the  large 
amounts  of  capital  sunk  by  all  three  companies 
hi  their  ports  and  Irish  steamboats?  Of  late  years  the 
Midland  has  bought  up  the  Belfast  and  Northern  Coun- 
ties Railway  in  Ireland,  so  as  to  make  it  a  link  in  its 
through  services  of  rail  and  steamer  rid  Hcysham. 
Could  that  traffic  be  included  in  the  agreement,  so  that 
the  whole  business  of  the  North  of  Ireland  might  be 
pooled  hetwcn  the  Midland  and  the  .\orth-Westcm, 
thus  giving  the  (irccnore  route,  for  example,  a  ch.incc 
which  it  has  never  yet  had  to  pay  expenses,  or  will  the 
agreement  be  limited  to  through  trathc  in  England,  or 
betwoen  i;ngland  and  Scotland  ;  or — still  another  alter- 
native— will  the  agreement  simply  relate  to  the  re- 
arrangement of  point-to-point  competition  trains,  so  as 
to  avoid  duplication  and  the  consequent  waste  running? 
These  questions  are  worth  asking  merely  that  pieoplc 
may  pause  and  give  a  little  thought  before  starting  a 
"  bull  campaign  "  on  this  fusion  talk.  It  is  not  going' 
to  be  .so  easy  as  the  quick-witted  market  man  would 
have  it,  even  were  the  public  left  out  of  account  alto« 
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gether,  but  we  may  be  certain  that  the  present  Parlia- 
ment in  its  zeal  for  the  interests  of  the  working  man, 
of  the  lower  middle-class,  of  the  poor,  will  not  permit 
any  compact  between  different  railways  to  become  effec- 
tive without  putting  severe  restraint  upon  their  liber- 
ties. Yet  we  should  welcome  a  statesmanlike  hand- 
ling of  the  problem. 

American   Business  Notes. 

There  does  not  promise  to  be  anything  particularly 
interesting  in  United  States  finance  for  the  next  few 
months,  and  the  movements  on  Wall  Street  are  so 
completely  under  the  sway  of  professional  gamblers 
and  market  trap-setters  or  bait  men  that  it  is  difficult 
to  get  up  enough  interest  to  follow  the  daily  jiggles 
and  juggles.  Most  weeks  we  get  some  warning  that 
difficulties  are  not  yet  at  an  end,  but  the  passing  of 
this  or  the  other  railway  into  the  hands  of  receivers, 
the  bankruptcy  of  firm  after  firm,  or  the  failure  of  joint- 
stock  corporations  to  keep  up  dividends  or  their  omis- 
sions of.  such  altogether,  seem  to  pass  unnoticed  on  a 
market  whose  business  is  so  completely  professional. 
Then  everybody  is  waiting  to  see  how  the  harvest  will 
turn  out.  Most  sanguine  hopes  continue  to  be 
cherished  about  the  results  to  the  country  should  the 
crop  be  abundant,  and  the  only  thing  that  really  seems 
to  depress  markets  with  some  effect  is  a  rumour  that 
drought  or  blight,  or  some  other  adverse  influence,  is 
likely  to  diminish  the  yield  of  grain.  Heat  and  holi- 
days, too,  are  conspiring  with  political  and  crop  in- 
fluences to  stop  all  business  and  make  the  weekly  story 
uninteresting.  We  cannot  even  laugh  over  the  asser- 
tion that  the  money  "  bugs  "  are  spending  treasure  to 
help  the  nomination  of  Mr.  Bryan  as  the  best  way  tO' 
render  Mr.  Taft's  election  sure  next  November,  for 
what  matters  it?  This  machine  will  grind  humanity 
to  powder  all  the  same. 

Towards  the  end  of  the  half-year  and  the  fiscal  year 
of  the  Washington  Government,  the  New  York  Asso- 
ciated Banks  gathered  in  money  and  shifted  some  of 
their  loans  on  to  the  outside  banks  and  trusts.  Thus 
their  loan  and  discount  average  shows  a  decrease  of 
;^i, 740,000,  while  the  increase  in  the  loans  and  in- 
vestments of  the  non-clearing  banks  and  trusts  was 
over  ;^i,745,ooo.  At  the  same  time  the  .Associated 
Banks  increased  their  specie  average  by  ;^9i  1,000  and 
their  greenbacks  by  ;£'5 13,000,  while  their  deiK>sits 
shrunk  ;^2 17,000.  Thus  all  influences  contributed  to 
increase  the  surplus  reserve  which  rose  to  ;^i3, 220,000, 
if  we  mistake  not  about  the  highest  figure  ever  seen. 
A  year  ago  it  was  only  ;^502,ooo.  From  this  point 
of  view  therefore  the  New  York  Banks  are  now- 
strong  enough  to  meet  any  reasonable  fate  with 
equanimity,  and'  great  financial  coruscations  and  magi- 
cal performances  ought  to  be  possible  upon  such  a 
foundation. 

As  for  the  outside  banks  and  trusts,  the  total  of  their 
loans  and  investments  is  now  ;^i8i,o36,ooo,  or  nearly 
;^26,ooo,ooo  more  than  the  total  of  their  deposits, 
which  at  ;£?!  55,248,000  shows  an  increase  of 
;^2, 770,000  on  the  preceding  week.  Their  specie 
average  has  also  gone  up  by  over  ^500,000  to 
;^I3, 102,000,  and  they  hold  ;^iio,ooo  more  in  green- 
backs oni  the  average  at  ;^2, 547,000.  So  they,  too, 
can  juggle  with  lots  of  lithographed  paper  called 
"  securities." 

It  may  be  worth  while  to  mention  the  fact  that  since 
January  i  last  7,400  miles  of  railroad  have  passed*  into 
the  hands  of  receivers.  The  largest  individual  or- 
ganisations thus  driven  into  bankruptcy  are  the 
Chicago  Great  Western  with  2,821  miles,  the  Sea- 
board Air  Line  with  1,474  miles,,  and  the  International 
and  Great  Northern  with  1,149  miles.  What  the 
nominal  capital  involved  is  we  cannot  at  present  say, 
but  we  may  be  quite  sure  that  a  great  deal  of  it  has 
been  completely  lost,  and  there  are  unfortunately  other 
roads  travelling  towards  the  same  end.  Rumours  con- 
tinue plentiful  with  regard  to  the  Rock  Island  proj>erty, 
but  we  cannot  make  out  from  the  dispatches  whether 


it  is  the  "  holding  "  concern  so  called  that  is  going  to 
pieces,  or  whether  the  Chicago  and  Rock  Island  Rail- 
road will  default.  That  trouble  is  impending  appears 
to  be  certain,  and  we  must  not  overlook  the  fact  that 
this  property  has  been  manipulated  in  the  Standard  Oi! 
interests,  so  that  we  cannot  now  tell  what  its  actual 
jjosition  is  any  more  than  we  can  be  sure  of  the  state 
of  the  Union  Pacific  group,  whose  consumption  of 
capital  since  the  Union  Pacific  reorganisation  has  been 
stupendous,  much  of  it  we  fear  capital  wasted  in  finan- 
cial necromacy. 

The  Erie  Company  ought  really  to  be  included 
amongst  the  defaulters,  and  we  are  unable  to  see  how 
it  can  be  kept  out  of  the  bankruptcy  court  through  any 
such  device  as  that  announced  by  Messrs.  J.  P.  Morgan 
and  Co.  Its  floating  debt  is  uncomfortably  large,  and 
the  revenue  has  been  so  bad  that  a  deficit  of  ;^300,ooo 
in  nett  income  is  looked  for  as  product  of  the  com- 
pany's year  ended  on  the  last  day  of  June.  It  is  said 
to  require  at  present  only  about  ;£'630,ooo  in  actual 
hard  cash,  but  it  must  disappoint  holders  of  its  bonds 
to  be  able  to  get  along  with  so  little  help,  and  we 
quite  expect  to  see  the  position  go  from  bad  to  worse. 

Railways  altogether  are  not  showing  up  well,  and 
the  New  York  Commercial  Chronicle  is  not  without 
ground  for  its  frequent  wails  about  the  outlook.  Gross 
earnings  have  already  fallen  off  to  a  most  serious  ex- 
tent, and  where  nett  earnings  are  given  as  well  the 
results  are  not  so  reassuring  as  they  seem  to  be.  For 
example,  a  recent  analysis  of  the  returns  of  lines  pub- 
lishing both  gross  and  nett  earnings  shows  against 
a  decrease  of  ;^6, 109,000  in.  the  gross  earnings  a 
.  saving  of  ;£74, 090,000  in  the  working  expenses,  so  that 
the  decrease  in  the  nett  income  of  these  companies  is 
barely  ;^2, 020,000.  But  we  arc  candidly  told  that 
managers  are  adjusting  expenses  to  the  volume  of 
their  business  by  cutting  out  all  improvement  and 
betterment  work,  even  "  by  reducing  repairs  and  rei- 
newals  to  the  smallest  possible  compass,"  and  every- 
body who  has  any  experience  of  American  railroads 
knows  what  this  policy  means.  It  means  that  in  a 
little  time  the  railroads  will  all  be  clamorous  for  money 
which  will  be  borrowed  or  raised  upon  stocks  under 
many  pretexts  except  the  real  one,  which  is  that  capital 
is  urgently  required  ini  order  to  make  good  the  so- 
called  economiesi  in  working  expenses  during  the  lean 
period.  For  this  reason,  amongst  many  others,  it  is 
not  possible  tO'  place  confidence  in  any  exhibit  of  a 
United  States  railroad  company.  We  are  never  sure 
what  the  figures  hide.  Capital  is  freely  used  to  make 
good  shortcomings  which  should  have  been  provided 
for  out  of  revenue,  and  if  it  should  prove  true  that 
the  gross  earnings  of  the  whole  railroad  system  of  the 
Republic  will  fall  off  this  year  by  more  than 
;^ioo,ooo,ooo,  we  may  be  perfectly  certain  that  the 
moment  market  sentiment  becomes  less  su.spicious  we 
shall  l>e  flooded'  with  demands  for  new  capital  in  order 
to  re-make  and  re-furnish  railroads  in  all  parts  of  the 
country,  which  have  meanwhile  been  allowed  to  become 
dilapidated'. 

Underwriting  syndicates  are  not  always  happy  in 
the  United  States  any  more  than  in  Europe.  Last 
year  a  group  too'k  up  to  sell  at  a  profit  ;^i 0,000,000 
in  5  per  cent,  bonds  of  Mr  Gould's  Western  Pacific 
Railway,  and  has  not  got  quit  of  the  stuff  yet.  One 
report  is  that  ;^4,c)oo,ooo  of  the  issue  is  still  on  hand', 
another  appears  to  imply  that  the  syndicate  or  its 
associates  jxyssess  the  whole  of  it.  Any  way,  the  com- 
pact to  hold  together  has  "  by  mutual  agreement  " 
been  renewed  for  another  year. 

They  are  trying  in  the  United  States,  or  at  least  in 
New  York  City,  to  put  a  bridle  upon  the  financial  light- 
ning change  and  kindred  performances  of  banks  and 
lending  institutions.  Under  a  recent  law  passed  by 
the  New  York  legislature  the  maximum  amount  on  a 
single  secured  loan  which  may  be  advanced  by  a  State 
bank  or  trust  company  in  Manhattan  or  Greater  New 
York  is  reduced  to  25  per  cent,  of  the  paid-up  capital 
and  surplus  instead  of  40  p>er  cent,  as  hitherto.  Out- 
side Greater  New  York,  however,  the  40  per  cent,  limit 
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is  allowed  to  stand,  but  banks  and  trust  conipanies  in 
niakinf,'  a  loan  are  pnrhibited  from'  bccominff  liable 
directly,  indirectly,  or  continf^^cntly  for  its  repayment, 
and  no  such  loan  shall  l>e  made  f()r  a  lonpcr  pcrifxl  than 
one  year.  The  lendinfj  institutions  arc  also  prohibited 
from  makin^f  a  loan  upon  the  security  of  real  estate 
already  under  a  prior  mortj^;i{je  if  the  amount  unpaid 
on  such  mortfjajje  exceeds  10  per  cent,  of  the  capital 
and  surplus  of  the  corporation.  They  will  do  any- 
thing', these  fjood  American  cousins  of  ours,  except 
sweep  away  the  tariff  and  let  business  have  a  little 
fresh  air.  President  Uiaz  was  much  more  enlightened. 
When  he  found:  trusts  creepinj^  into  the  vitals  of 
Mexico,  he  abolished  the  import  duties  on  the  articles 
they  souffht  monopolies  in,  and  they  forthwith  withered 
up.  It  is  such  behaviour  that  makes  one  often  dis- 
posed to  think  that  the  future  of  the  two  Americas 
may  after  all  lie  with  the  Latin  and  native  races. 

The  stafifnation  of  business  in  the  States  is  illustrated 
by  the  movements  of  population  out  and  in.  Immi- 
grants arc  not  now  fl(x;king'  to  the  Republic  as  they 
have  been  accustomed  to  do,  and  only  36,317  persons 
arrived  in  May  fromi  all  foreign  countries.  This  was 
nearly  149,000  below  the  aggregate  for  May,  1907,  and 
nearly  115,006  less  than  in  Mav,  1906.  For  the  five 
months  ended  with  May  the  inflow  of  aliens  has  I>een 
only  160,709,  ai'ainst  589,218  in  the  same  period  of 
last  year,  and  554,392  in  the  first  five  months  of  1906. 
For  the  one  month  of  May  last  year  the  arrivals  were 
greater  by  over  24,000  than  for  the  whole  five  months 
elapsed  of   1907.       But  while   immigrants   arrive   in  a 

Hmuch  narrower  stream,  emigrants  are  still  fleeing  the 
countrj'.  In  May  75,345  steerage  passengers  left  for 
their  homes,  or  more  than  twice  as  many  as  came  in. 
For  the  five  months  since  January  i,  the  departures  of 
aliens  have  aggregated  318,368,  as  compared  with  only 
114,137  in  the  corresponding  pericxl  of  last  year.  Up 
to  the  end  of  May  there  has  been  a  nelt  loss  of  157,659 
jjersons  in  the  population  of  the  Union  through  the 
movements  of  aliens  in  and  out.  This  exodus  must 
mean  a  considerable  money  drain  over  and  above  the 
usual  suction  of  the  touring  Yankee. 

1^^     From  the  Evening  Journal  of  Ottawa  we  gather  that 

|HE|i  strong  complaint  has  been  made  about  the  extrava- 

r        gant  cost  of  that  portion  of  the  Grand  Trunk  Pacific 

Railway  which  is  being  built  by  the  Government,  and 

1^^  the  complaint  comes  from  the  Grand  Trunk  Pacific 
^P^  Company's  engineer,  who  is  acting  in  the  interests  of 
the  Grand  Trunk  Company,  upon  whom  the  ultimate 
burden  of  excessive  cost  is  bound  to  fall  if  the  Grand 
Trunk  Pacific  docs  not  earn  the  interest  on  its  capital 
when  fully  at  work.  He  complains  that  the  specifica- 
tions have  been  entirely  ignored  and  excessive  allow- 
ances made  for  various  degrees  of  rock-work,  coming 
to  the  conclusion  that  the  increase  in  the  cost  of  the 
work  has  been  so  alarming  as  to  demand  interference. 
Naturally,  the  Trans-Continental  Commission,  under 
whose  control  this  expenditure  is,  denies  the  impeach- 
ment, but  the  Eiwniiig  Journal  backs  up  the  en- 
gineer. One  thing  is  certain,  it  remarks,  the  Govern- 
ment part  of  the  construction  is  going  to  cost  enor- 
mously more  than  was  estimated  to  Parliament.  The 
portion  from  Moncton  to  ^^'innipeg  was  to  have  been 
built  for  $53,000,000,  and  already  $114,000,000  have 
been  expended,  a  sum  which  does  not  include  interest 
payments,  cost  of  terminals  at  Winnipeg,  or  the  con- 
stantly increasing  nimiber  of  extras,  which  induce  well- 
informed  persons  to  predict  that  the  entire  outlay  ujx>n 
this  bit  of  line  when  it  is  completed  will  be  in  the  neigh- 
bourhood of  $200,000,000,  or  nearly  four  times  the 
original  estimate.  No  wonder  the  Grand  Trunk 
officials  are  growing  uneasy. 


London  and  Westminster  Bank. — Liabilities  on  June  30 
consisted  of  current  accounts  and  deposits  /a?, 279, 027,  accept- 
ances and  endorsements  ;f830,582,  and  other  liabilities 
/L183.2J1,  aj;ainst  which  there  were  cash  in  hand  and  at  Bank  of 
England  ;f3,9J6.405.  money  at  call  and  short  notice  Z'?, 767, 275, 
Imperial  Government  securities  /'3. 885, 000,  bills  discounted,  loans, 
&c.,  ;f  15,814,131,  and  other  securities  /■l,269.448. 


Passing    Events. 

We  hope  it  is  true  that  the  disturbances  of  the  peace 
in  Mexico  have  no  serious  political  significance.  h 
would  be  a  sad  pity  were  the  good  accomplished  and  the 
progress  made  under  the  vigorous  and  enlightened 
dictatorship  of  General  Diaz  to  be  interrupted,  or  in  any 
degree  obliterated  towards  the  close  of  his  long  and 
brilliant  domination.  His  Finance  Minister  sends 
assurances  to  the  foreign  Press  that  there  is  nothing  t6 
be  alarmed  about,  but  we  can  never  be  sure.  Mexico  is 
not  likely  to  fall  back  into  a  condition  of  semi-bar- 
barism which  used  to  exist  in  that  country  owmg 
to  the  weakness  of  the  Central  Government  and 
the  criminal  incursions  of  foreigners  intent  u{x>n 
seizing  the  country  or  its  wealth.  There  must, 
however,  still  be  a  great  mass  of  dense  ignorance 
to  contend  with,  and  the  habit  of  political  thought  and 
aspiration  cannot  yet  be  said  to  exist  amongst  the  great 
majority  of  the  population.  The  verv  fact,  moreover, 
that  the  Government  is  a  dictatorship,  however  en- 
lightened, must  be  in  some  degree  a  source  of  peril  to 
the  stability  of  the  country's  institutions.  We  can  only 
hope  that  the  progress  of  this  population  has  been  such 
as  to  render  probable  a  peaceful  transfer  of  power  to 
President  Diaz's  successors  when  the  time  comes.  If 
able  to  maintain  order  within  the  Republic  and  to 
direct  the  energies  of  the  people  towards  an  improve- 
ment of  the  conditions  of  life  and  the  development  of  the 
country's  exhaustless  resources,  there  ought  to  be  nothing 
serious  to  be  afraid  about  for  the  future  of  Mexico. 
In  spite  of  the  mountainous  character  of  the  country, 
perhaps  one  might  say  rather  because  of  it,  the 
natural  wealth  of  Mexico  is  not  exceeded  by  that  of  any 
other  State  in  the  two  American  Continents.  It  is 
greater  even  than  the  wealth  of  Peru,  which  is  still  a 
fabulous  country  to  the  European.  Our  Consular  Agent 
at  Vera  Cruz,  for  example,  in  his  recent  report,  mentions 
in  passing  that  the  soil  of  the  State  of  Vera  Cruz  is  so 
fertile  that  it  yields  an  average  of  from  40  to  60  tons  of 
sugar-cane  per  acre,  replanting  being  necessary  only 
about  every  seven  years.  The  cane,  moreover,  is  of  a 
high  degree  of  saccharinity,  and  similar  statements  could 
be  made  about  many  other  districts  and  products  of  the 
country.  We  hope,  therefore,  that  it  is  merely  brigands 
who  are  interrupting  the  peace. 

Cape  finance  is  still  a  distressing  subject  to  con- 
template. In  his  Budget  for  1908-9,  Mr.  Merriman 
estimates  for  an  expenditure  of  £"7,679,241,  while  the 
revenue  is  expected  to  be  only  £"6,777480.  There  is 
accordingly  an  anticipated  deficit  of  nearly  £"902,000  to 
be  somehow  met,  and  the  Government  bravely  seeks 
partly  to  cover  it  by  increased  taxation.  A  tax  on  all 
incomes  above  £^50,  the  general  rate  being  5  per  cent., 
with  graduations  up  to  £^400  is  proposed.  An  increase 
in  the  transfer  duty  is  also  outlined,  and  in  the  cost  of 
trading  and  other  licences ;  but  none  of  these  taxes,  or 
all  of  them  together,  will  go  very  far  in  filling  the  gap,  so 
Mr.  Merriman  further  proposes  to  suspend  the  sinking- 
fund  and  to  reduce  Civil  Service  salaries  by  5  per  cent. 
In  this  way  he  hopes  to  get  £"905,000  with  which  to  blot 
out  his  deficiency.  He  regretted  the  suspension  of  the 
Sinking  Fund,  but  that  is  inevitable  in  all  countries 
overtaken  by  financial  distress,  and  he  has  the  stately 
example  of  Russia  to  appeal  to  as  the  greatest  sink- 
ing fund  swallower  that  the  world  has  ever  seen — 
greater  even  than  England.  He  frankly  confessed  that 
the  finances  of  the  colonies  are  in  a  seriously  disordered 
state,  and  blamed  his  predecessor  for  over-estimating 
the  revenue  to  an  extent  which  led  to  a  deficiency  of 
£"996,000  in  the  past  financial  year  instead  of  an  esti- 
mated or  fancy  surplus  of  £"38,000.  Since  his  Govern- 
ment assumed  office  they  have  had  to  face  four  months 
absolute  gloom,  and  have  been  compelled  to  shelve  all 
projects  for  the  development  of  the  colony.  .\  chasten- 
ing that  will  do  good. 

While  Cape  Colony  suffers  from  the  extra\'agances  of 
the  past  and  reaps  its  harvest  of  post-war  miseries,  the 
Australian  colonies  and  their  Commonwealth  appear  to 
flourish  exceedingly.  For  the  year  ended  last  Tuesday 
the  income  of  the   Commonwealth  is  put  at  almost 
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;^i5,oi4,ooo,  or  ;^2,i82,ooo  more  than  in  the  previous 
financial  year.  The  increase  is  ascribed  chiefly  to  the 
new  Customs  tariff,  a  luxury  for  which  the  people  will 
some  day  realise  that  they  are  having  to  pay  a  smart 
price.  Of  this  revenue,  ;^8, 859,000  is  handed  back  to 
the  several  States  or  ;^i, 015,000  more,  and  ;^336,ooo 
more  than  the  three-fourths  guaranteed  to  them  by  the 
Braddon  clause.  For  the  colony  of  Victoria  the  revenue 
is  said  to  show  a  decrease  of  ^"37,000,  but  its  total  is 
;^8, 270,000,  so  there  is  no  reason  to  be  alarmed 
theie.  As  for  New  South  Wales,  its  income  is  put  at 
;^i 3,960,763,  or  ;£"568,3o8  more  than  in  the  year  closed 
June  30,  1907,  and  South  Australia  has  also  a  fine  exhibit 
to  put  before  its  creditors,  a  revenue  namely  of  ^3,666,000, 
which  is  /'56o,ooo  more  than  the  Treasurer's  estimate, 
and  /"46o,ooo  more  than  the  income  for  the  previous 
year.  That  colony  should  do  better  still  next  year,  for 
its  harvest  has  been  unusually  good,  and  the  yield  per 
acre  so  much  above  the  average  that  its  Government 
estimates  for  a  surplus  of  wheat  available  for  export 
amount  to  17,000,000  bushels. 

Lord  Plunket  has  been  opening  the  New  Zealand 
Parliament  and  using  the  nice  glowing  language  we  are 
accustomed  to  from  official  sources  in  that  part  of  the 
Empire.  Some  new  measures  are  promised  from  Par- 
liament, including  superannuation  allowances  for  the 
employees  of  local  bodies,  such  as  tramways,  gas  and 
electric  lighting  companies,  and  a  second  lallot  at 
elections.  "National  annuities  "  are  to  be  made  avail- 
able for  all  classes  of  the  community,  and  as  the  said 
community  is  so  rich — as  long  as  it  can  borrow 
^2,000,000  or  ^3,000,000  every  year — there  will  be  no 
difficulty  in  paying  all  round,  at  least  we  presume  not. 

The  great  Dominion  Premier  Sir  Joseph  G.  Ward 
lately  got  into  a  controversy  with  the  redoubt- 
able Mr.  Samuel  Vaile,  and  did  not  come  off 
by  any  means  in  triumph.  He  denied  Mr.  Vaile's 
statement  that  the  Government  had  increased  taxa- 
tion per  head  of  the  population  during  the  last  10 
or  12  years.  Mr.  Vaile  says  that  in  1896  the  per 
head  burden  was  £^  6s.  iid.,  and  in  1897  't  was 
£6  3s.  3d.  Worse  still  is  the  retort  made  upon  Sir 
Joseph  with  regard  to  the  railways.  Taking  the  gross 
revenue,  minus  the  sums  entered  as  payment  for  ser- 
vices rendered  to  various  Government  departments  and 
the  gross  expenditure  mcluding  additions  to  open  lines 
and  4  per  cent,  on  the  capital  expended,  Mr.  Vaile  says 
that  every  year  since  1896  has  resulted  in  a  heavy 
deficiency.  This  deficiency  rose  in  1902  to  ^1,007,000, 
and  for  1907  it  was  ;^64i,357,  about  ;£'56,ooo  less 
than  the  deficiency  of  1906,  but  still  a  sufficiently 
formidable  amount  if  it  had  to  be  faced  by  the 
people  without  the  aid  of  money  borrowed  abroad  and 
such  like.  Facts  of  this  description  always  make  us 
wonder  what  the  members  of  the  New  Zealand  Govern- 
ment really  think  about  the  colony's  future.  Once 
everybody  is  pensioned  or  salaried  as  a  functionary  of 
one  description  or  another — local,  or,  shall  we  say  ? 
imperial — the  million  or  so  of  inhabitants  who  enjoy  all 
these  privileges  ought  to  be  perfectly  happy.  They  will 
eat  each  other's  dinners  ! 

<  Rain  has  fallen  in  India  to  a  satisfactory  extent  every- 
where, except  in  the  northern  and  central  provinces  of 
the  country,  where  the  monsoon  is  said  to  be  not  yet 
thoroughly  established.  The  rain,  however.  Lord  Minto 
says  in  his  telegram  of  June  29,  has  enabled  the  people 
to  return  to  their  fields,  and  the  numbers  on  the  relief 
works  have  accordingly  fallen  to  1,176,000.  Within 
the  much  stricken  United  Provinces  the  total  has  fallen 
to  960,000,  or  under  1,000,000  for  the  first  time  these 
many  months.  But  while  those  earning  wages  from  the 
State  on  public  works  have  diminished  in  number,  there 
has  been  an  increase  in  gratuitous  relief  due  to  the 
necessity  of  providing  for  those  who  have  been  relieved 
hitherto  as  dependents  of  people  on  the  Government 
works.  That  is  to  say,  the  labourer  who  has  gone  back 
to  his  plot  in  order  to  take  advantage  of  the  rain  has  no 
means  at  all  wherewith  meanwhile  to  keep  his  family 
alive,  and  the  Government  has  to  step  in  with  its 
charity.     But   there  can  be  no  ground  for  this  popular 


discontent,  says  this  Government,  and  it  proceeds  to  sit 
on  the  safety  valve  in  an  attitude  of  Pharisaic 
benevolence ! 

One  remark  in  the  many  words  uttered  at  different 
meetings  by  Mr.  G.  D.  Whatman  is  much  to  the  pur- 
pose in  regard  to  American  breweries.  Two  main 
grievances,  he  told  both  the  debenture  and  shareholders 
of  the  United  States  Brewing  Company,  have  always 
been  felt.  First,  that  the  American  company  has  to  pay 
English  income- tax  and  death  duties,  and  second,  that 
as  the  business  always  has  been,  and  must  necessarily 
be,  conducted  in  America  by  Americans  and  on  American 
principles,  the  existence  of  a  board  in  London  is  unneces- 
sary. What  a  pity  it  is  this  view  did  not  prevail 
when  companies  like  this  were  being  formed  and 
sold  to  the  British  investor.  A  good  many  millions  of  his 
money  would  have  been  saved  had  the  Americans 
realised  the  expense  and  unpopularity  sure  to  arise 
through  the  transfer  of  their  breweries  and  drink  dens  to 
foreign  owners.  This  company  is  now  going  back  to 
America  on  America's  own  terms;  that  seems  to  be  the 
design,  and  the  English  board  ought  soon  to  disappear 
with  the;^5,oooa  year  which  it  now  costs.  But  it  does 
not  seem  probable  that  the  shareholders  will  benefit 
much  by  this  saving ;  at  any  rate,  they  will  now  be 
completely  under  the  control  of  the  American  conductors 
and  owners  of  the  business.  We  have  read  the  circular 
issued  by  Mr.  Carter,  a  much  discontented  shareholder, as 
well  as  the  speeches  at  Monday's  meetings,  and  cannot 
profess  to  decide  between  the  dissentients  and  the  board. 
One  thing,  however,  is  clear  enough— within  10  years  the 
price  ofthe  ordinary  sharesofthis  company  hasfallen  from 
io|  to  3,  and  they  have  been  as  low  as  2.  Dividends 
have  been  on  a  correspondingly  mean  scale ;  in  fact, 
since  1901  the  ordinary  shares  have  received  no  divi- 
dend at  all,  and  for  three  years  the  preference  received 
nothing.  For  the  last  two  years,  however,  they  got  6s. 
per  annum.  Why  this  is  so  we  cannot  explain,  but, 
taken  in  conjunction  with  the  fact  that  all  other  United 
States  brewery  companies  have  provided  more  or  less 
the  same  disappointing  exhibition,  we  should  say  that 
the  sooner  shareholders  are  clear  of  this  one  the  better. 
Can  they  not  get  payment  in  cash  for  the  entire 
property  ? 

A  good  deal  of  space  has  lately  been  occupied  in  the 
Press  with  the  affairs  of  George  M.  Callender  and  Co., 
Limited,  but  there  has  been  singularly  little  comment 
on  what  seems  to  be  a  quite  scandalous  collapse.  The 
company  began  business  in  1905  with  capital  of 
^"100,000  (goodwill  ;^50,ooo),and  seemed  to  prosper,  for  as 
late  as  September  last  year  it  issued  a  report  that  showed  a 
profit  of  ;^8,792  on  trading  account,  and  including  the 
balance  brought  forward  the  board  had  ;^6,337  to  dis- 
tribute after  paying  income-tax  and  the  managing 
director's  salary,  together  with  that  of  his  assistant. 
This  was  not  over  brilliant  for  a  period  of  15  months, 
but  the  shareholders  got  their  interim  dividend  at  the 
rate  of  10  per  cent,  as  usual.  This  prosperity  has  now 
vanished,  and  shareholders  are  confronted  with  losses 
and  suggestions  for  reconstruction  in  order  to  get  more 
capital.  All  the  blame  for  the  scandal  is  laid  on  Mr. 
Callender,  but  it  seems  to  us  that  much  of  it  must 
be  due  to  the  speculative  nature  of  the  business 
taken  up  by  the  board,  which  cannot  thus  escape 
responsibility.  It  has  been  guilty  of  an  over- 
distribution  of  profits.  No  reserve  has  been  constituted, 
nor  has  depreciation  been  provided  for.  Therefore 
losses  arose,  as  they  were  bound  to  do,  whether  Mr. 
Callender  got  into  difficulties  and  involved  the  company 
therein  or  not,  and  we  can  put  no  more  faith  than  the 
directors  in  the  estimated  value  of  the  assets.  A  private 
meeting  of  the  ordinary  shareholders  was  held  on 
Tuesday,  and  next  Wednesday  a  similar  gathering  of 
preference  shareholders  is  to  be  held.  What  may  be 
resolved  on  we  know  not,  but  did  we  hold  shares  we 
should  insist  upon  a  full  investigation  of  the  accounts 
and  contracts  before  assenting  to  any  resolution  designed 
to  commit  proprietors  to  further  capital  expenditure. 
We  should  also  want  tc  know  what  the  board  as  a  whole 
got  its  fees  for. 
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Why  is  it  that  the  board  of  the  Yorkshire  Electric 
Power  Company  is  askinf(  its  shareholders  to  consent  to 
its  rais'inj;  money  at  6  per  cent.  A  resolution  is  to  be 
submitted  at  an  extraordinary  general  meeting  next 
week  empowering  the  directors  to  borrow  a  further  sum 
of  ^45,000  beyond  the  ^40,000  already  advanced  by 
Messrs.  Barclay  and  Co.,  Limited,  the  bankers,  at  6  per 
cent,  per  annum,  repayable  with  a  bonus  or  premium  at 
the  rate  of  5  per  cent,  after  five  years  on  six  months' 
notice  given  by  the  lender,  or  alter  two  years  on  six 
months'  notice  given  by  the  company.  The  latest  report 
issued  by  the  directors  was  in  a  manner  a  glowing 
one.  The  company  was  paying  its  way,  business  was 
increasing,  everything,  in  fact,  looked  most  prosperous 
according  to  these  f;entlemen.  There  was  actually  a 
profit  on  the  half-year  of  ^836  against  a  loss  of 
/'403  in  the  preceding  half  year,  and  since  the  date  of 
the  balance-sheet  (December  31)  the  furtherprogressmade 
warranied  the  directors  in  considering  the  company  to 
be  fully  launched  on  the  path  of  prosperity.  If  all  this 
is  true— and  no  doubt  the  directors  thought  so  at  the 
^—^tirne— why  is  money  being  borrowed  at  6  per  cent.? 
■  ■There  was  no  indication  in  the  report  that  more  money 
■Bvas  required.  Have  Messrs.  Barclay  called  in  their 
■Bloan,  or  what?  Perhaps  a  clear  explanation  will  be 
"^^offered  at  the  meeting.  Who  is  to  be  the  happy 
lender  ? 

Our  sympathies  are  fully  with  Sir  Charles  Cameron 
in  his  dispute  with  the  Corporation  of  Western  Egypt, 
Limited,  and  his  latest  pamphlet  is  a  telling  rejoinder 
of  the  so-called  answer  of  the  l)oard  emitted  in  rebuttal  of 
his  previous  criticisms.  Into  the  details  of  the  dispute  we 
cannot  enter,  but  its  essence  is  Sir  Charles's  contention 
that  the  interests  of  the  Corporation  have  been  sacrificed 
time  and  again  to  the  Oases  Syndicate,  which  has  made 
large  demands  upon  the  company's  capital,  leaving  very 
little  available  for  the  purposes  of  its  ostensible  busi- 
ness. As  Sir  Charles  maintains  in  his  analysis  of  the 
expenditure  as  set  forth  in  the  Corporation's  balance- 
sheets,  ^469,000  of  the  ;^500,ooo  of  capital  has  been 
spent  by  the  board  on  mere  preliminaries  to  the  all 
important  task  of  irrigating  and  developing,  at  an  esti- 
mated cost  of  /'5  per  acre,  the  20,750  acres  of  desert 
land  which  the  concessions  acquired  by  the  Corporation 
give  it  the  right  each  year  to  reclaim  and  dispose  of. 
Shares  would  appear  to  have  been  issued  in  a  question- 
able manner,and  altogether  the  story  is  an  unsavoury  one, 
auguring  no  good  for  the  future  of  the  company.  We, 
therefore,  hope  that  Sir  Charles  Cameron  will  succeed  in 
gathering  around  him  such  a  body  of  independent 
shareholders  as  will  enable  him  to  intervene  effectually 
i^B  in  averting  disaster. 

I^K  A  valuable  book  on  the  Companies  Act  of  1907  has 
recently  been  issued  by  Messrs.  Sweet  and  Maxwell  and 
Messrs.  Charles  Knight  and  Co.,  Limited.  It  has  been 
written  by  Mr.  L.  Worthington  Evans  and  Mr.  F. 
Sheweil  Cooper,  and  contains  a  complete  analysis  of  the 
provisions  of  the  new  law  which  has  already  stirred  up 
many  derelict  companies  to  attempt  to  fulfil  their  legal 
obligations  in  order  to  avoid  penalties  of  £-,o  a  day  lor 
making  further  default.  The  Act  has  also  stirred  up 
the  officials  at  Somerset  House,  and  more  than  one  pro- 
secution has  already  taken  place.  We  may  therefore 
hope  that  the  records  of  the    Registrar  of  Joint  Stock 

■  Companies  will  be  more,  complete  in  future,  and  only 
regret  that  the  Act  did  not  provide  for  an  annual  publica- 
tion of  the  facts.  We  have  no  space  available  in  which 
to  set  forth  a  lengthened  analysis  of  the  contents  of  this 
book,  but  they  are  such  as  should  cause  it  to  be  on  the 
reference  shelf  in  every  board-room,  for  the  penalties  are 
heavy  for  any  infringement  of  the  law.as  they  should  be. 
Toi  form  two  oompiinies  with  the  sanne  aims  and 
designs  antf  then  amalgamate  them  is  much  bettor  busi- 
ness tiian  Xa  do  the  whole  thing  at  one  stroke.  W'c 
should  think  very  littU-  of  a  promoter  who  did  the  latter, 
l>ccausc  there  would  Ix;  only  one  profit  instead  of  two. 
\o  doubt  the  prospet:ts  of  successful  working  would  l)c 
increased',  but  that  is  a  detail.  The  (iencral  Motor  Cab 
Company  and  the  United  Motor  Cab  Company  are  two 
■•u'.erpriseii  that  came  out  of  the  san>e  stable,  if  we  may 


say  so,  each  posse.ssinjf  a  capital  of  ;^500,ooo  in 
497,000  preferred  ordinary  shares  of  £.1  and  60,000 
deferrc-d  shares  of  i.s.  Both  companies  have  issued  all 
their  deferretl  capital,  and  the  General  all  its  preferred, 
but  the  United  has  only  270,413  preferred  !>hares 
allotted.  The  Gc-neral  Motor  Cab  i.s  to  be  the  pur- 
chasing; company,  and  the  exchange  will  be  on  the 
share  for  shatx;  basis,  the  amalgamated  company  to 
come  into  c"xistenoe  a.s  frorrv  Aug^ust  i  next.  Sharc- 
holdcTS  of  the  United  a)mpany  will  l)e  entitled  to  the 
profits  earned  up  to  July  31,  igo8.  Nothing  le.ss  than 
a  managing-  committee  could  adequately  look  after  the 
interests  of  such  an  important  undertaking-,  and  the  first 
memibers  are  to  remain  in  olfice  for  10  years,  so  that 
they  are  all  .serene. 

The  motor  omnibus  amalgamation  is  to  be  a  triple 
alliance,  the  London  General  having  fixed  up  terms  with 
the  Vanguard  Company  as  announcx-d  fxi  Tuesday  last. 
We  are  rather  curious  to  know  why  it  took  so  much 
longer  to  arrange  matters  Ix'tween  these  two  companies 
than  in  the  case  of  the  Road  Car,  but  it  may  have  been 
a  little  bit  of  stage  effect  just  to  create  the  impression 
that  the  Vanguard  directors  were  fighting  hard  for  their 
delx:nturc  holders  who  managed  to  uf>set  the  previous 
.scheme.  We  are  not  yet  in  possessicxi  of  the  details, 
but  it  will  Ik;  as  well  to  hurry  up  and  get  the  thing 
through,  Ixx-auso  another  half-yearly  period  has  come 
to  an  end  and  one  or  two  inquisitive  shareholders  will 
l>e  asking  for  the  usual  statement  of  accounts  just  to 
see  how  much  more  money  has  been  lost.  London 
General  shareholders  have  not  seen  a  figure  for  12 
months  now,  and  tl>e  first  report  of  the  already  much 
amidgamated  Vanguard  Company  will  doubtless  never 
1x3  issued  if  the  dirc-ctors  can  help  it.  Deluded  pro- 
prietors will  no  doubt  have  to  wait  for  a  conglomerate 
balance-sheet  covering  the  combined  businesses,  and 
that  ought  to  be  an  imposing  affair  unless  the  assets  of 
all  three  are  really  trimmed  down  to  their  true  worth,  in 
which  case  the  figures  might  be  remarkably  small. 
Time  was  when  the  Road  Car  and  the  London  General 
were  daggers  drawn  as  it  were,  but  adversity  makes 
comrades  or  cowards  of  us  all,  and  when  it  is  a  case  of 
trust  or  bust  it  is  best  to  form  a  trust.  But  the  amal- 
gamation need  not  imagine  that  it  is  going  to  have  a 
mono]x>ly  of  the  streets  for  its  clumsy  structures  of 
groaning  arnJ  creaking  machinery,  and  profwbly  the 
real  object  at  tlve  back  of  the  scheme  is  to  facilitate  the 
raising  of  fresh  funds.  Not  one  of  the  individual  com- 
panies could  raise  a  brass  farthing,  but  under  the 
schenx!  proprietors  will  proliably  bo  forced  to  find 
further  cash  in  the  hope  of  keeping  alive  some  portion 
of  tl»e  millions  already  parted  with. 

Formed  as  recently  as  1905,  the  Ai^yll  Motors  ha* 
already  had  one  or  two  bad  spills,  and  now  the  cimcfm 
has  nvinaged  to  fix  itself  firmly  in  the  hedge,  the  post- 
|K)nement  of  the  debenture  interest  due  on  June  yi 
having  bcerk  announced.  .\t  first  the  pace  was  made 
a  cracker,  money  was  spent  with  a  lavish  hand,  and 
dividends  at  the  rate  of  10  per  cent,  were  paid  to  the 
presumably  fortunate  ordirwiry  shareholders.  But  it 
was  very  scx>n  discovered  that  it  is  possible  to  go  too 
fast,  arvd  despite  the  plentiful  supply  of  grease  to  the 
financial  nwichinc  the  running  was  anything  but 
smooth.  Now  the  wheels  .seem  to  have  become  com- 
pletely hxked,  the  successive  stages  having  been  the 
stoppage  of  ordinary  dividends,  tht;  p»>slpooemcn»  of 
the  cunwlative  preferer»ce  divideixls  and  the  suspensioo 
of  the  debenture  interest.  Of  cours*-,  extreme  deprcs- 
sioi^  of  trade,  leading  to  a  heavy  lock  up  of  the  com- 
pany's resources,  is  held  to  be  responsible,  every  cause 
of  trouble  being  beyond  the  control  of  the  directors.  .\ 
meeting  of  the  debenture  holders  is  to  be  convened, 
when  tl>e  position  will  be  put  fully  before  them,  and  in 
the  nx'antiine  the  directors  are  in  conviiMmiration  with 
the  trustees  for  tlie  debenture  holders.  -•' 

A  verv  proper  step  seems  to  have  been  taken  by  the' 
directors  of  the  Industrial  and  General  Trust  in  the 
effort  to  protect  the  rights  of  the  4  per  cent,  debenture 
stockholciers  of  Robert  Stephenson  and  Co.,  the  un- 
forturkate   locomotive   and   engineering   firm   of   New* 
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castle  and  elsewhere.  The  company  is  anxious  to  make 
an  issue  of  ;£r200,ooo  prior  lien  debenture  stock  to  be 
put  ahead  of  the  existing-  ;^25o,ooo  of  4  per  cent, 
stock,  althomg^h  the  latter  aonstitutes  an  absolute  first 
charge,  and  the  only  consideration'  offered  for  this  irx- 
fringement  of  rights  is  the  creatiom  of  a  sinking  fund 
of  ^2,500  per  annum;  to  be  payable  only  when  the 
profits  of  each  year  permit.  As  the  holder  of  ;£'5,ooo 
stock  the  Trust  considers  this  comcession:  altogether 
insufficient'  and  negotiationiS  with  the  object  of  secur- 
ing better  terms  have  led  tO'  no  result.  An  offer  was 
made,  toi  increase  the  interest  by  ^  per  cent.,  but  this 
was  deemed  equally  inadequate,  and  while  the  Trust  has 
no  wish  to.  hamjx'r  the  directors  in  their  conduct  of 
the  business  it  feels  bound  to  advise  the  debenture 
stockholders  to  oppose  the  scheme.  Proxies  are  in- 
vited, which,  to  prove  effective,  must  be  lodged  not 
later  than  Monday,  6th  inst. 

How  the  English-owned  Russian  oil  companies  have 
managed  to  get  into  their  present  plight,  in  view  of  the 
great  profits  made  by  local  concerns  out  of  the  recent 
enxjrmous  rise  in,  prices,  is  one  of  those  mysteries  the 
solution  for  which  is  hard  to  discover.  The  explana- 
tions put  forward  by  the  directOTs  are  lamentably  in- 
adequate, and  far  from  the  position  showing  signs  of 
improvement  matters  appear  to  be  drifting  from  bad 
to  worse.  Failure  to  meet  the  debenture  interest  has 
at  last  come  about  in  the  case  of  the  Russian  Petroleum 
and  Liquid  Fuel  Company,  and  a  receiver  has  been  ap- 
pointed, but  whether  he  is  am  independent  man  or  an 
official  of  the  company  has  not  transpired.  The  deben- 
ture holders  should  not  tolerate  anyone  connected'  with 
the  affairs  of  the  company.  It  seems  waste  of  time 
to  urge  shareholders  to  take  steps  for  the  appointment 
of  a  thoroughly  impartial'  committee  of  investigation, 
one  that  would'  pro'be:  deeply  into'  the  circumstances 
connected  with  the  conduct  of  the  company's  affairs, 
and  it  might  be  best  to  invoke  the  aid  of  the  Board 
of  Trade  under  the  new  Companies  Acts  which  have 
just  come  into  force.  On  application  from  10  per  cent, 
of  the  capital  is  sufficient  to  set  the  machinery  in 
motion,  and  it  would,  moreover,  provide  us  with  some 
notion  of  the  kind  of  assistance  the  fresh  law  is  capable 
of  rendering  to  unfortunate  shareholders. 


Continental   Memoranda. 

All  is  calm,  as  the  French  say,  on  the  Bourses,  calm 
and  rather  sad,  for  there  is  little  business  going  on,  not 
a  thimbleful,  one  doleful  reporter  says,  and  not  much 
prospect  of  business.  German  Bourses,  moreover,  are 
obsessed  by  those  Russian  and  Imperial  borrowing  enter- 
prises, and  during  the  week  there  has  been  quite  a  rush 
of  sales  of  German  and  Prussian  3J  per  cents,  on  the 
Berlin  market  in  preparation,  it  is  surmised,  for  taking 
further  amounts  of  the  new  4  per  cents.  This  and  other 
end  of  the  half-year  demands  has  caused  money  to  harden 
a  little  in  Germany,  and  the  open  market  discount  rate 
has  even  gone  up  J  per  cent,  owing  to  the  mass  of  bills 
presented  for  discount.  Otherwise  money  is  tolerably 
cheap  and  contango  rates  ruled  at  2  to  3  per  cent,  in 
Paris,  2  per  cent,  for  the  parquet,  and  3  per  cent,  for 
the  coulisse. 

The  Madrid  Bourse,  it  may  be  added,  is  just  as 
much  disturbed  by  loan  demands  as  any  other,  although 
it  seems  to  have  comparatively  little  reason.  It  has 
got  quite  excited  over  the  Treasury  loan,  which  amounts 
only  to  about  ^6,400,000  all  told,  and  of  that  only 
:^i, 560,000  is  really  new  money ;  yet  this  modest- 
looking  demand  makes  the  Bourse  nervous  and  weak. 
Vienna  is  also  exercised  about  the  loan  for  Vienna 
City,  and  there  has  been  much  squabbling  as  to  who 
should  participate  in  the  underwriting,  but  it  all 
amounts  to  very  little,  the  simple  explanation  being  that 
there  is  not  much  free  capital  available  for  investment 
in  any  direction,  and  very  little  disposition  on  the  part 
of  its  owners  to  let  it  out  of  their  keeping.  Vienna, 
however,  is  asking  for  a  loan  of  about  ;£"! 5,000,000,  or 
■360,000,000  kronen,  and  that  is  rather  a  big  order. 

An  interesting  statement  regr.rding  the  monetary 
position  in  Germany  is  made  by  the  London  correspon- 


dent of  the  Frankfurter  Zeitimg,  who,  after  endeavouring 
to  account  for  the  cold  attitude  of  the  London  market 
towards  all  German  loans,  and  laying  the  blame  in  great 
pleasure  on  the  Times,  goes  on  to  say  that  although  there 
is  plenty  of  good  German  banking  paper  offered  in 
London,  it  is  not  usually  accepted  unless  it  bears  a 
French  endorsement.  That  is  a  highly  interesting  fact, 
constituting  Paris  as  it  were  the  guarantor  of  the  German 
Empire  in  the  London  market.  The  responsibility  is 
great,  for  Germany's  need  of  money  rivals  Canada's. 
More  than  ;^  100,000,000  of  new  securities  have  been 
introduced  on  tiie  Berlin  Bourse  in  the  first  half  of  the 
current  year. 

Crop  prospects  are  not  quite  so  favourable  over  the 
Continent  according  to  the  latest  reports.  The  outlook 
for  rye  has  improved  in  Germany,  but  not  for  oats,  and 
in  Russia  the  outlook  for  summer  wheat  •  has  greatly 
improved  owing  to  good  rainfall,  but  there  is  nothing  but 
gloom  surrounding  the  prospects  of  winter  wheat. 
Roumania  is  said  to  have  prohibited  the  export  of  cereals, 
and  that  stimulated  prices  on  the  Berlin  corn  market. 
Presumably,  however,  it  is  only  hay  and  straw  that  is  at 
present  forbidden  to  be  sent  out  of  Roumania.  Still,  the 
drought  in  the  Danube  valley  has  undoubtedly  been 
disastrous,  and  gave  rise  to  the  false  rumour  that  Hun- 
gary had  followed  the  example  of  Roumania. 

A  few  interesting  facts  about  Danish  finance  are  worth 
quoting.  The  budget  estimates  for  1908-9  put  receipts 
at  about  ^5,228,000  and  the  expenses  at  £"5,288,000,  so 
that  there  is  a  small  deficiency  shown.  A  year  ago, 
however,  the  expenses  amounted  to  £"6,324,000,  so  that 
the  position  has,  in  this  respect  at  least,  considerably 
improved,  and  there  can  be  no  doubt  at  all  of  the 
capacity  of  Denmark  to  meet  any  reasonable  demands 
made  upon  it  by  the  Government.  Its  income  and 
expenditure  are  both  now  decidedly  lower  than  they 
were  some  years  ago,  and  that  itself  is  an  excellent 
augury  for  the  future.  The  foreign  debt  of  the  little 
kingdom  is  less  than  £"9,500,000,  which  is  certainly  not 
more  than  the  country  can  carry. 

Particulars  are  also  given  about  the  situation  in 
Copenhagen  and  other  towns  and  districts  of  the 
country,  but  Copenhagen  alone  interests  us  because  of 
the  loans  it  has  issued  on  our  market.  Its  position  is 
also  quite  satisfactory,  and  the  revenue  for  1906-7 
amounted  to  £"2,076,000,  against  an  expenditure-  of 
£"1,826,000.  The  city,  moreover,  owns  property  to  the 
amount  of  £"9,467,000,  and  its  total  debt"  is  only 
£"6,367,000.  Both  the  imports  and  exports  of  Denmark 
increased  last  year,  and  the  economic  position  altogether 
must  be  considered  healthy. 

Further  particulars  about  the  Russian  Budget  are 
now  available,  the  figures  relating  to  the  current  year. 
Originally  expenses  were  estimatedatabout  £"232,000,000, 
but  the  Duma  knocked  off  £"1,563,000  from  this.  Sup- 
plementary expenditure,  however,  was  put  down  at 
about  £"20,000,000,  and  the  Duma  increased  this  by 
nearly  £"18,000,000,  so  that  altogether  £"37,500,000,  or 
thereby,  was  added  to  the  Duma's  final  estimate  of 
£"227,000,000.  Then  the  amounts  necessary  to  pay 
debts  of  previous  years  and  to  cover  the  excess  of 
expenditure  over  revenue  add  up  to  nearly  £"2,400,000, 
and  the  extraordinary  credits  for  the  army  and  navy 
were  put  at  rather  more  than  £"6,000,000,  bringing  the 
total  budget  demands  up  to  £"273,250,000,  and  now  the 
Imperial  Council  wishes  to  put  back  £"395,000  of  the 
reduction  made  by  the  Duma  and  to  increase  the 
sanctioned  expenditure  by  £"50,000.  Adding  these 
figures  in  we  get  a  total  estimated  outgo  for  the  year 
of  £"273,700,000.  As  the  ordinary  and  extraordinary 
receipts  together  have  been  estimated  at  only 
£"256,230,000  it  follows  that  there  is  a  deficit  of  almost 
£"17,500,000  to  be  made  good,  and  presumably  the 
figures  as  they  stand  include  the  £"20,000,000  of  an 
internal  loan  now  being  floated,  so  that  there  is  no  indi- 
cation whatever  that  Russia  is  getting  clear  of  her  finan- 
cial embarrassments.  They  must  deepen  if  the  project 
of  rebuilding  the  navy  is  gone  on  with,  and  should  the 
country  be  involved  in  "ructions"  with  Persia  the 
military  budget  will  grow  still  more  impressive  and 
oppressive  than  it  is  now. 
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Trade  continues  to  recede  in  Germany,  and  cotton 
manufacturers  there  have  made  a  further  reduction  of 
14  per  cent,  in  their  output.  Part  of  the  depression  in 
that  direction  is,  iiowever,  due  to  the  way  business  was 
forced  last  year,  when,  owing  to  the  "  splendid  "  busi- 
ness done,  spinners  succeeded  in  persuading  the  cus- 
tomers that  it  was  essential  for  them  to  cover  their 
requirements  for  a  year  or  longer  ahead  if  they  wished 
not  to  be  disappointed.  Now  the  consumption  has 
fallen  off  in  all  directions,  and  the  stocks  thus  forced 
upon  the  trade  have  not  been  taken  away,  so  now  the 
production  has  to  be  cut  down,  and  the  step  now  taken 
is  probably  only  the  first,  because  manufacturers  are 
always  slow  to  admit  that  conditions  have  changed. 

The  following  extract  shows  M.  Rouvier  in  the 
character  of  Cassandra.  He  was  opposing  in  the  French 
Senate  the  project  to  purchase  the  Western  Railway, 
and  seems  to  have  made  a  most  effective  speech,  in  the 
course  of  which  he  gave  this  vivid  sketch  of  budget 
situation  and  prospects.  It  does  not  follow,  by  the  way, 
that  the  Treasury  of  the  Republic  will  be  worse  off  after 
the  railway  is  bought  outright  than  it  is  now,  for  it  has 
been  a  dead  weight  on  the  taxpayer  from  the  first.  It 
may  be,  however,  that  its  disrepair  and  dilapidation  are 
such  as  will  involve  the  State  in  large  fresh  capital 
expenditure.  When  we  used  to  be  in  a  manner  familiar 
with  bits  of  the  system,  their  go-to-wreck  appearance 
made  us  return  to  England  almost  proud  of  our  own 
beloved  Chatham  and  South-Eastern. 

Is  our  commercial  prosperity  in  a  favourable  situation?    Do«3 

^our  budget  encourage  us  to  rash  experiments?     In  the  first  five 

.  months  of  this  year  there  has  been  a  falling  off  in  our  export 

j' trade  of  288  .millions,  117  millions  of  which  were  in  manufac- 

jtured  articles.     Is  the   budget   situation  better?      Hetween   iqo6 

,  and  1909  our  estimates  have  increased  by  264  millions,  which 

I  makes  an  increase  of  between  60  and  80  millions  yearly.     The 

,  budget    of    1909    will    reach    four   milliards ;    is    its   balancing 

[  assured?     It  is  at  least  i>ermissible  to  say  that  this  is  doubtful. 

fis  the  Morocco  expedition  over?    That  is  a  source  of  expendi- 

,  ture  which  must  not  only  be  foreseen,  but  provided  for.    Is  our 

(System  of  direct  taxation  settled  at  present?    This  cannot  be  so 

fWhen  a  complete,  profound  and  radical   change   is  being  dis- 

i  cussed  in  the  Chamber  just  now.     Is  this  the  moment,  when  the 

situation  is  as  I  have  described,  to  expose  the  country  to  experi. 

.  ments?     Is  it  prudent?    Is  it  politic?    Is  it  wise?     That  is  not 

f  all.     We   are    making    arrangements    which    of    necessity   will 

weigh    on  the   budget ;   the  Old-Age   and   Workmen's  pensions, 

necessary  as  these  are,   will    be  a   burden.      And   is  it  at  such 

a  moment  that  the  experiment  of  changing  the  entire  control  of 

our  railways   must  be   undertaken? 


The  Week   in    Mines. 

Kaffir  Shari:s. 
"a  very  brief  story  that  wc  have  to  tell  this  week, 
for  the  reason  that  the  Kaffir  Circus  has  relapsed  into 
an  idle  and  listless  condition,  business  having  once 
more  reached  the  irreducible  minimum.  The  magnates 
were  supposed  to  have  fixed  the  end  of  June  as  the 
limit  to  the  recent  "lx)om,"  but  the  end  came  some 
time  before  that,  and  for  two  or  three  weeks  past  there 
lias  been  little  or  nothing;  doing.  This  is  precisely 
what  might  have  been  expected,  Ijecausc,  despite  all 
the  noise  and  fuss  and  simulated  activity,  there  was 
never  any  sulxstantial  business  behind  the  run  up  in 
prices.  No  doubt  a  good  numlx>r  of  shares  changed 
hands,  but  they  merely  passed  from  the  shops  to  the 
jobbers,  and  the  latter,  with  nice  little  parcels  to  dis- 
pose of  without  the  slightest  prospect  of  succeeding, 
are  wondering  why  on  earth  they  allowed  themselves  to 
\ie  taken  in  for  the  twentieth  time.  But  the  trick  is 
done,  and  Mr.  Abe  Railey  is  said  to  have  departed  for 
South  Africa  boasting  that  he  made  ;^ioo,ooo  out  of 
the  rise.  We  think  it  fairly  certain  that  no  further 
attempt  will  be  made  to  stir  up  the  market  until  the 
dog  days  ai^e  well  past,  and  many  a  wretched  dealer 
must  stick  on  to  a  book  full  of  .shares  in  the  hope  of 
getting  clear  in  the  autumn,  as  it  would  be  quite  im- 
possible to  sell  any  quantity  at  the  present  moment, 
however  much  one  might  feel  inclined  to  cut  a  loss  and 
be  done  with  the  business.  The  shops  will  not  buy  a 
single  share,  they  arc  always  the  sellers,  and  while 
another  effort  may  be  made  later  on  to  galvanise  the 


market  into  activity,  we  fear  it  is  foredoonied  to  failure. 
Without  the  public  there  can  be  no  real  bu.siness,  and 
the  investor  to-day  is  wiser  and  more  far-seeing  than 
he  has  lx«n  for  a  generation.  The  present  is  a  nine- 
teen-day account,  a  fact  that  nearly  always  makes  for 
inactivity  during  the  summer  months,  as  members  who 
can  afford  it  seize  the  opportunity  to  get  away  and  try 
to  forget  that  such  a  place  as  the  Stock  Exchangee 
exists.  The  Continent  has  done  nothing  to  speak  at, 
but  Paris  was  never  two  days  in  the  same  mood,  and 
the  condition  of  our  market  was  much  the  same.  In 
one  day  prices  would  go  up  a  few  pence  and  the  next 
day  the  gains  would  be  lost,  l>ut  the  whole  thing 
amounted  to  practically  nothing,  and  on  balance  there 
is  not  a  change  worth  noting. 

Land,  Dia.mo.vds  and  Rhodesia.ns. 
These  sections  have  been  almost  as  uninteresting 
as  Kaffir  shares,  but  not  quite,  I)e  Beers  mo%-ing  with 
.some  freedom  to  the  accompaniment  of  further 
rumours.  At  fir.st  one  was  circulated  to  the  effect  that 
the  company  had  not  Ijecn  obliged  to  borrow  for  its 
preference  dividend,  but  had  realised  the  money  by  the 
sale  of  low-priced  stones  at  the  rate  of  ;^i  50,000  per 
month  for  tlie  last  six  months,  but  it  is  probably  o«ly 
necessary  to  say  that  the  conrpany's  expenses  are  round 
about  this  sum,  so  that  even  if  the  figures  are  correct 
there  would  I)e  nothing  left  for  dividends.  However, 
I'aris  helped  to  give  the  shares  a  lift,  and  the  deferred 
were  within  a  fraction  of  11,  but  then  came  news  that 
a  conference  was  being  held  to  consider  the  question 
of  getting  rid  of  the  Premier  stones  purchased  last 
autumn  by  the  syndicate,  and  efforts  to  keep  up  the 
price  were  promptly  abandoned.  It  was  exceedingly 
difficult  to  sell  shares,  and  the  market  is  in  a  thoroughly 
rotten  condition.  If  1,000  shares  were  pressed  for 
sale  the  price  would  probably  break  ;^i.  Premiers 
did  not  recede  far,  and  the  losses  in  other  directions 
were  also  small.  A  few  trifling  declines  took  place  in 
the  Land  and  Finance  group,  and  it  made  one  miserable 
to  think  about  the  Rhodcsian  rubbish. 

Australasians  and  West  Africans. 

When  we  come  to  these  markets  it  is  only  to  repeat 
what  we  have  said  about  the  others.  Broken  Hills 
were  idle  and  weak  owing  to  a  fall  in  lead,  and  a 
numl>er  of  West  Australians  went  down.  Kalgurlis 
showed  particular  weakrK;ss,  the  colony  selling  a$  well 
as  local  dealers,  but  r>o  adverse  news  came  to  hand. 
Among  the  low-priced  shares  Chaffers  were  raised  a 
few  perkoo.     \V'est  Africans  were  dull. 

Copper,  Tin  and  Misckllaneoi  s. 

Although  showing  a  tendency  to  rally  at  one  time, 
the  condition  of  tlie  copper  share  market  is  the  reverse 
of  erkcouragirvg',  artd  aa  we  have  before  observed,  lead- 
ing authoritie-s  are  very  pessimistic  regarding  the  out- 
look for  the  metal.  Ini|x>rtant  sales  of  copper  were 
made  early  in  the  week,  and  the  Continent  did  not 
relish  the  further  cut  in  New  Vork.  The  nK)nthly 
statistics  were  also  highly  discot.  aging,  and  Rio 
Tintos,  which  had  been  over  64,  speedily  fell  away. 
Tho  others  took  the  same  course,  and  the  Bulls  are 
evidently  much  discouraged.  The  Anaconda  dividend 
was  announced  at  the  old  rate  of  50  cents.  Tin  shares 
opcrK-d  weak,  but  subsequently  became  steadier, 
although  the  metal  continued  flat.  In  the  Miscel- 
laneous division  the  .-Vmerican  gold  shares  met  with 
some  inquiry,  El  Oros  going  up  on  good  dovek)|>- 
mejits  and  the  dividend  of  is.  M.  per  share.  Mexico 
El  Oros  and  Esperanzas  also  went  higher,  but  subse- 
quently the  tcnderkcy  was  not  so  good  thanks  to  profit- 
taking.  Irkdian  shares  were  fairly  firm,  and  New 
Zealands  irregular. 


The  Hudson's  Bay  land  sales  for  the  past  qaarter  must  be  coo- 
sidered  poor  compared  with  the  corresponding  period,  but  they  •«• 
a  considerable  improvement  on  the  opening  three  months  01  Iha 
year.  The  farm  lands  disposed  of  were  4,600  acres  for  ^^lo.SOQ, 
against  11,000  acres  for  ^^28,800,  and  1,100  acras  re«UsiiiK  ^*^9>o 
for  the  second  quarter  of  last  year  and  the  6rst  ot  thU  iwwctivMjr. 
Sales  of  town  lots  amounted  to  /i.joo.  or  £300  las*  agauist  1907, 
and  the  total  receipts  were  £ii,^oo,  compared  with  ^70,900 
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MINING     NEWS. 


•,*Fra«A  and  unbiassed  anstvers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling /oc  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Spassky  Copper  Mine.— The  twelve  months  to  the  end  of 
September  last  was  a  very  busy  period  for  this  important  Russian 
enterprise,  and  now  that  the  principal  part  of  the  work  has  been 
completed  and  settled  operations  are  about  to  commence,  we 
hope  the  mine  is  destined  to  live  up  to  the  high  opinions  formed 
of  it.  Those  in  control  of  the  company's  affairs  clearly  entertain 
no  doubt  on  the  point,  and  although,  as  with  all  undertakings 
where  fresh  ideas  and  methods  are  introduced,  native  prejudices 
have  to  be  contended  against,  there  is  no  good  reason  why  the 
difficulty  as  regards  skilled  labour  should  be  a  permanent  one. 
The  general  manager  candidly  admits  that  the  year  has  not  been 
notable  for  copper  production,  but  its  close  has  marked  the 
practical  completion  of  most  of  the  large  works  of  construction 
which  have  occupied  attention  during  the  last  24  months.  The 
general  object  in  view  has  been  to  create  a  plant  and  organisa- 
tion capable  of  producing  300  tons  of  refined  copper  monthly,  a 
very  large  output  it  must  be  confessed,  even  assuming  a  recovery 
of  12.5  per  cent,  of  copper  from  the  ore.  On  this  assumption  80 
tons  of  ore  would  be  required  daily,  and  the  copper  mine  has 
been  laid  out  on  the  basis  of  a  production  of  100  tons  daily.  The 
necessary  yield  of  the  coal  mine  has  been  placed  at  5,000 
tons  monthly.  Development  work  in  the  Yuspenssky  mine  has 
been  actively  carried  on,  and  it  is  estimated  that  about  100,000 
tons  of  rich  ore  are  available  above  the  350  ft.  level,  while  the 
appearance  of  the  Annensky  ore  body  points  to  a  progressive 
increase  both  in  size  and  value  as  depth  is  attained.  The 
organisation  at  the  Karagandy  coal  mine  got  into  a  bad  way,  but 
all  this  has  been  altered,  and  by  the  end  of  September  the  colliery 
was  producing  sufficient  coal  for  the  needs  of  the  works.  Mr. 
E.  Nelson  Fell,  the  general  manager,  in  his  undated  report,  refers 
to  the  serious  difficulties  attending  the  transportation  of  the  ore 
from  the  mine  to  the  smelting  works  (the  latter  are  connected 
with  the  coal  mine  by  rail),  and  in  view  of  the  directors'  circular 
issued  last  May  offering  an  issue  of  ;^i7o,7oo  in  debentures  for 
the  purpose,  among  other  things,  of  building  a  line  from  the 
mines  to  the  smelter,  a  few  words  on  the  subject  would  have  been 
welcome.  To  what  extent  were  the  debentures  subscribed,  and 
is  the  railway  to  be  put  in  hand  ?  Copper  production  during  the 
period  under  review  (much  interfered  with  by  a  variety  of  causes) 
came  to  700  tons,  which  realised  ^£78,457  or  an  average  of  jQti2 
per  ton,  but  no  proper  working  account  is  submitted,  and  the 
total  nett  profit  earned  in  Siberia  is  set  out  at  ;f3,79i.  Exchange 
gave  ;^675  and  ;f24,78o  was  brought  forward,  making  a  total  of 
^29,246,  Charges  against  this  were  ;^i6,o36,  including  ;^5,927 
for  interest  and  ^^6,851  for  development  written  off,  and  the  new 
year  started  with  a  credit  balance  of  ;^i3,209.  The  company  was 
rather  heavily  in  debt  at  the  date  of  the  balance-sheet  and  had 
little  cash,  but  possibly  the  debenture  issue  has  rectified  all  that. 

Broken  Hill  Proprietary  Block  10. — A  brief  summary  of 
this  company's  financial  results  for  the  half-year  ended  March  31 
appeared  in  our  issue  of  May  16.  The  profit  shown  of  ;f  24,594 
is  ;£4i,i92  less  than  in  the  preceding  six  months,  due  chiefly 
to  the  continuous  fall  in  the  price  of  metals.  At  September  30 
j^9,o34  was  seit  apart  as  a  provision  against  this  decline,  but 
it  proved  inadequate  to  pay  the  reclamations  on  concentrates 
delivered  during  the  half-year  then  ended,  the  adjustments  on 
which  became  due  three  months  after  date  of  delivery.  This 
accounts  for  the  large  additional  amount  of  ;£i2,338  which  has 
now  to  be  provided.  Surplus  of  liquid  assets,  including  the 
great  sum  of  ;^98,9oi  owing  by  the  Zinc  Corporation,  amounts 
*f>;C'5S>s63  as  against  ;£i9i,i36  for  the  previous  half-year.  The 
production  of  zinciferous  tailings  was  55,292  tons,  and  the 
quantity  now  lying  at  the  mine  unsold  is  287,681  tons,  while 
the  crude  ore  raised  was  69,120  tons.  Of  this  66,811  tons  were 
concentrated,  producing  7,194  tons  of  lead  and  380,581  ozs.  of 
silver.  Working  costs  amounted  to  £1  is.  iii^d.  per  ton 
raised  as  against  £1  29.  o-^.  for  the  previous  half-year. 
Tenders  from  all  available  sources  for  the  output  of  the  com- 
pany's mill  for  one  or  more  years  were  invited,  but  the  re- 
sponse was  unsatisfactory,  and  negotiations  were  then  com- 
menced with  the  Broken  Hill  Proprietary  Company,  with  the 
result  that  a  satisfactory  contract  has  been  entered  into  for  the 
purchase  of  the  output  for  a  period  of  two  years.  A  good  deal 
of  money  has  been  spent  in  the  acquisition  of  water  leases,  and 
the  company  is  also  a  partner  in  the  Umberumberka  water 
scheme. 

Great  Fingall  Consolidated. — As  a  rule,  when  a  mine  out- 
put  has  to  be  reduced  it  means  something  unsatisfactory,  but  we 
do  not  know  that  this  view  need  be  taken  in  connection  with  the 
proposed  curtailment  of  the  Great  Fingall  production.  A  rather 
lengthy  circular  has  been  issued  by  the  directors  of  the  company 
explaining  the  reasons  for  the  suggested  step,  and  they  seem 
satisfactory  enough.  Advices  have  been  received  from  the 
general  manager  to  the  effect  that  the  high-grade  ore  blocked  out 
in  the  upper  levels  cannot  be  withdrawn  in  sufficient  rapidity 
to  maintain  the  monthly  output  at  ;f35,ooo,  having  regard  to 
economy  of  working.  The  managers  see  no  reason  to  modify 
their  estimates  of  the  remaining  high-grade  ore ;  on  the  con- 
trary, they  express  the  opinion  that  if  the  course  now  suggested 
is  followed  the  yield  of  bullion  should  exceed  their  calculations, 
but  in  order  to  allow  of  the  economical  extraction  of  the  whole 
of  the    pay    ore   exposed,   it   will   be  necessary  to    draw  more 


heavily  than  hitherto  from  the  lower  grade  stopes  in  the  upper 
levels  of  the  mine.  For  how  long  this  course  must  be  pursued 
cannot  be  said,  but  it  is  not  proposed  to  interfere  with  the  next 
quarterly  dividend  of  2s.  6d.  per  share.  Any  shortage  in  the 
amount  required  will  be  made  up  from  the  undivided  balance 
brought  forward  from  December  31.  After  payment  of  the  divi- 
dend  of  2S.  6d.  just  declared,  the  cash  resources  will  amount 
to  ;^i  10,000.  The  result  of  the  reduction  in  output  will  be  a 
prolongation  of  the  life  of  the  mine,  and  greater  opportunities 
will  be  afforded  of  energetically  carrying  on  developments  in  the 
bottom  of  the  mine  with  a  view  to  testing  the  continuance  of  the 
pay  chute  below  the   deeper  levels. 

Sansu  Mine. — As  intimated  in  a  circular  issued  last  Decem- 
ber, the  payable  ore  in  the  Sansu  mine  was  exhausted  in  the 
previous  month,  when  it  was  decided  to  close  down.  At  the 
time  of  the  last  meeting  the  results  obtained  from  the  "Old 
Chief"  prospect,  which  the  Ashanti  Goldfields  Corporation 
agreed  to  allow  the  company  to  work  on  tribute,  had  not  been 
satisfactory,  but  it  was  considered  worth  while  to  furfher  test  it, 
and  since  January  prospecting  has  been  carried  on  with  encourag- 
ing results.  Should  values  in  No.  2  level  prove  equal  to  those 
encountered  in  No.  i,  a  sufficient  quantity  of  ore  can  be  opened 
up  to  enable  crushing  to  be  recommenced.  The  funds  in  hand — 
the  company  has  ^^13,000  in  cash — would  be  sufficient  to  provide 
the  means  for  conveying  the  ore  from  "  Old  Chief "  to  the  mill 
at  Sansu,  and  also  to  put  the  mill  and  other  plant  in  working 
order.  The  Sansu  mine  has  a  balance-sheet  value  of  _£i49,o77, 
and  the  auditors  say  that  no  provision  has  been  made  for  its 
redemption,  nothing  has  been  written  off  the  main  shaft,  new 
plant  and  machinery  and  development  accounts,  and  no  profit 
and  loss  account  has  been  prepared  as  required  by  the  articles. 
Total  expenditure  to  date  has  amounted  to  ;^35,272,  against 
which  are  set  the  proceeds  of  gold  won,  ^32,064. 

EoDDON  Deep  Leads  (Victoria). — The  deep  lead  companies  of 
Victoria  have  been  the  subject  of  a  good  deal  of  discussion  during 
the  past  year  or  so,  thanks  to  their  want  of  success,  and  it  might 
have  been  supposed  that  when  reports  came  to  be  issued  they 
would  be  unusually  full  and  complete  documents.  In  some  cases 
they  may  be,  but  this  is  not  one  of  them.  The  statement  just 
issued  covers  the  period  from  November  i,  1906,  to  May  30,  1908, 
and  the  directors  merely  express  the  wish  to  see  a  large  attend- 
ance of  shareholders  at  the  meeting  (held  last  Tuesday),  "  when 
it  is  hoped  a  full  and  satisfactory  statement  will  be  made  as  to 
the  present  position  of  your  property."  The  directors  remain 
optimistic  as  to  the  ultimate  outcome  of  the  operations,  but  there 
is  no  doubt  that  as  much  information  as  possible  should  have 
been  given  in  the  report,  because  shareholders  are  entitled  to 
some  knowledge  of  the  position  of  affairs  before  meeting  the 
directors.  It  is  not  enough  to  send  a  report  of  the  proceedings 
to  the  proprietors,  however  complete  it  may  be.  The  London 
accounts  show  a  nett  expenditure  of  ;^'2,649,  and  the  development 
and  Victorian  expenditure  accounts  (brought  down  to  April  30) 
of  ;fi2,o6o,  making  the  totals  to  date  ^5,554  and  ,^17,420  re- 
spectively, after  crediting  the  latter  with  ^^17  for  gold  won.  The 
company  still  possesses  a  fair  amount  of  cash,  and  has  no  debts 
of  importance. 

Mexico  Mines  of  El  Org. — .\s  announced  last  week,  this 
company  has  declared  its  maiden  dividend  of  5s.  per  share,  an 
excellent  distribution  which  has  had  the  effect  of  enhancing  the 
market  value  of  the  shares.  A  brief  circular  to  the  shareholders 
shows  that  the  profit  for  the  year  just  closed  (estimating  the  June 
revenue  at  the  same  amount  as  that  for  May)  is  ;ii29,ooo,  making 
with  ;^42,ooo  brought  forward  a  total  of  ;f  171,000.  From  that  all 
preliminary  expenditure  on  development  to  October  i  last, 
amounting  to  ;^5i,ooo,  is  written  off,  ^£20,000  is  set  against  the 
mill  and  surface  equipment,  income-tax  takes  ;f8,ooo  and  the 
dividend  ;£45,ooo,  leaving  ^^47,000  to  carry  forward.  The 
directors  say  that  the  year's  developments  have  been  eminently 
satisfactory. 


Answers  to  Coprespondents. 

*,*  A  Key  to  these  Answers  yvtll  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  3d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

W. — There  is  nothing  against  the  suggestion  except  that  the 
present  condition  of  the  industries  on  which  the  line  depends  is 
not  an  encouragement  to  hope  for  a  repetition  of  last  year's 
dividend. 

H.  B.  H. — The  company's  staying  power  has  never  been  really 
tried,  and  it  takes  great  risks.  It  also  does  a  large  and  growing 
business  in  direclions  where  the  risks  are  small,  but,  weighing  all 
things,  we  should  leave  the  issue  to  insiders. 

B.  W.  J.  — (i)  Assuming  the  official  data  to  be  correct  as  to  life, 
&c.,  and  making  the  necessary  reductions  for  recoupment  of 
capital,  the  shares  at  the  price  named  would  yield  about  8  per  cent, 
nett.  (2)  This  stock  ought  to  be  worth  more,  whatever  happens, 
and  we  think  a  purchase  to  average  reasonable.  (3)  Doubtful. 
You  never  know  when  the  property  may  be  taken  over  for  an  old 
song  by  the  men  in  possession.  (4)  A  reasonable  enough  enter- 
prise, but  the  shares  would  be  quite  unmarketable.  (5)  There  is  a 
good  chance  of  recovery  here,  but  2  is  enough  to  give  for  the 
shares.  Vou  must  not  look  for  a  dividend,  though,  for  a  year  or 
two. 
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TRADE     AND    PRODUCE. 

Wheat. — A  very  fair  business  has  been  done,  and  spot 
parcels  generally  show  an  advance  of  abcnit  '/jd.  on  the  week. 
i'lilnres  also  have  maintained  their  position  under  the  influence 
of  strong  American  cables.  Cargo  holders  have  raised  their 
prices,  but  buyers  are  not  very  keen  to  come  in  at  the  higher 
rates,  and  demand  is  slow.  English  wheats  have  been  in  mode. 
rate  supply  at  unchanged  ()rices  to  3d.  advance,  but  the  average 
price  per  cwt.  for  farmers'  deliveries  is  gradually  falling,  and 
iarniers  do  not  seem  to  be  holding  back  their  supplies  as  firmly 
as  they  might.  They  evidently  look  for  a  generous  harvest, 
and  the  nece.ssity  of  getting  rid  of  the  old  crop  in  time.  I-ast 
wef:k  46,908  quarters  were  delivered  averaging  31s.  5d.,  against 
.(3,007  quarters  averaging  31s.  2d.  in  the  same  week  of  1907. 
Imports  were  lower  again  at  431;, 377  quarters  against  5^7,497 
quarters  la.st  year,  and  the  quantities  of  wheat  and  flour  in 
passage  show  a  reduction,  ^,355,000  quarters  are  coming  to  the 
United  Kingdom  against  2,455,000  last  week,  and  i>445,oo<) 
quarters  to  the  Continent  against  1,735,000.  American  markets 
have  been  distinctly  bullish  all  the  week.  Crop  estimates  were 
low,  speculative  buying  large.  Visible  supply  shows  a  decrea.se 
<jf  1,596,000  bushels  on  the  week. 

Wool. — Hradlord  has  shown  a  good  deal  of  activity  with 
regard  to  wool  and  tops,  and  quotations  have  been  advanced 
till  they  are  now  just  on  a  level  with  the  close  of  last  London 
sales.  Spinners  and  manufacturers  are  protesting  without  much 
effect.  They  cannot  get  a  sufficiency  of  orders  at  the  lower 
lates,  and  do  not  .see  that  any  rise  in  raw  materials  will  help 
theni.  English  wools  are  going  off  fairly  well,  America  has  re- 
newed its  takings  of  favourite  varieties,  and  the  home  trade  are 
buying  freely  of  South-country  fleeces.  In  manufactured  goods 
orders  are  coming  in  largely  enough  for  early  delivery,  but  very 
/ew  customers  will  do  any  future  business,  as  there  is  still  an 
unsettled  feeling  with  regard  to  prices  in  the  near  future. 
Foreign  orders  are  not  particularly  good.  The  Far  East  and 
South  America  seem  to  be  the  most  satisfactory,  South  Africa 
and  the  States  the  least. 

Cotton  (from  our  Manchester  correspondent). — There 
has  been  a  dull  feeling  throughout  our  market  during 
the  past  week,  and  sellers  have  experienced  a  generally  dis- 
couraging time.  In  the  opinion  of  some  authorities  it  is  many 
years  since  the  practicable  demand  for  piece  goods  and  yarn  was 
so  poor.  Hoth  spinners  and  manufacturers  are  working  without 
any  profit,  and  the  .stocktaking  results  for  the  half-year  show 
that  losses  have  been  made  by  numerous  concerns.  Exten.sive 
reserve  funds  enable  many  companies  to  pay  the  usual  dividend. 
The  prospects  for  the  American  crop  continue  generally  healthy. 
The  weather  is  favourable  to  the  plant,  and  should  the  present 
climatic  conditions  continue,  then  we  may  look  forward  to  a 
fuller  yield  than  the  current  season.  Prices  keep  very  steady 
■both  in  New  York  and  Liverpool,  the  fluctuations  from  day 
to  day  not  being  important.  In  piece  goods  for  export  there 
has  only  been  a  miscellaneous  bu.siness  for  all  markets.  Sellers 
complain  that  very  few  practicable  offers  are  coming  through. 
India,  considering  her  powers  of  absorption,  is  doing  very 
little,  and  both  in  shirtings  and  light  goods  only  small  sales 
'are  mentioned.  The  Monsoon  rains  are  said  to  be  good  so  far 
as  they  go,  and  a  larger  business  is  being  looked  forward  to  in 
the  autumn.  The  (!hina  market  has  shown  very  little  life, 
-especially  in  fancy  descriptions.  For  the  Levant  and  Egypt 
only  small  lots  have  changed  hands.  Heavy  goods  continue  to 
move  off  slowly.  Burnley  goods  are  about  the  worst  thing  in 
the  market.  In  home  trade  cloths  only  a  retail  bu.siness  has 
"transpired.  American  yarns  for  home  consumption  have 
dragged  in  demand.  Supplies  are  increasing,  especially  in 
twists.  The  production  of  the  spindles  cannot  be  cleared,  and 
irregularities  in  prices  are  increasing.  Not  much  has  been  done 
in  export  kinds  either  in  single  or  double  counts.  Bolton  spin- 
nings are  rather  easier  when  tested,  and  producers  are  scarcely 
able  to  maintain  their  position.  Sir  Jacob  Behrens  and  .Sons 
say  that  those  interested  in  American  cotton  have  been  waiting 
for  the  Bureau  report,  which  was  published  yesterday,  and 
rwhich  gave  a  condition  of  81.2  against  79.7  last  month  and  72 
last  year.  As  this  report  was  rather  less  favourable  than  had 
beeii  anticipated,  the  market  improved  a  few  points  ;  but  gener- 
ally speaking,  it  has  had  very  little  effect  upon  quotations, 
•more  especially  as  the  weather  reports  of  late  have  been  favour- 
able to  the  growing  crop.  Of  cour.se  the  differences  between 
old  and  new  crops  will  have  to  be  adjusted  later  on  ;  either  old 
crops  will  have  to  be  reduced  considerably  or  new  crops  will 
have  to  advance.  This  no  doubt  will  be  effected  by  future 
weather  contingencies  and  other  circumstances.  Egyptian  cot- 
Ion  continues  dull  and  the  lower  grades  have  lost  i^d  per  lb 
■during  the  week. 

Coal. — There  is  little  doing  in  the  trade  at  present.  Exports 
continue  to  fall  off,  and  reports  from  abroad  do  not  hold  out 
-any  prospect  of  improvement  either  now  or  later  in  the  year. 
Home  consumption  is  more  than  quiet.  Nothing  more  has 
^been  done  in  railway  contracts,  nor  very  much  in  gas,  the  gas 
companies  evidently  thinking  that  it  will  pay  them  to  wait. 
The  expectation,  says  the  Engineer,  is  not  likely  to  be  realised, 
as  it  is  not  probable  wages  will  come  down  soon.  Welsh  quota- 
"tions  remain  unchanged  for  the  present,  but  a  reduction  is 
looked  for  in  them  daily.  Slocks  are  increasing,  and  to  get  rid 
(if  them  on  a  slackening  market  prices  must  come  down. 

Iron  and  StkkK. — .'Ml  that  can  be  said  about  these  industries 
IS  that^  they  seem  to  be  going  from  bad  to  worse.  Steel  rails 
and  plates  are  in  less  demand  than  they  havei  been  for  years, 
though  in  one  or  two  districts  those  concerned  in  the  manufac- 
,1ure  of  rails  ^re  tnanagii^g  to  keep  their  mills  going  regularly. 
Hematite  reports  from  the  West  Coast  state  that  business  there 
is  smaller  than  ever,   and  more  furnaces   are  being  put  out  of 


East  Coast  manages  to  maintain  its  quotalioni  and  to  find 
outlets  for  its  production,  and  the  market  prices  are  ruled  bjr 
legitimate  trade  and  not  by  speculators,  as  is  the  case  with 
Cleveland  pig-iron.  Hut  at  present  there  is  lei«  of  the  fpecnla- 
tive  element  in  this  metal  than  a  short  time  back,  and  boM- 
ness  is  fairly  steady,  for  production  ii>  still  less  than  require- 
ments,  and  stocks  in  Connal's  Stores  continue  to  decrease.  It 
is  chiefly  on  account  of  present  deliveries,  as  conmaier*  will 
not  commit  themselves  forward  at  all.  They  have  no  con- 
fidence in  the  future,  and  the  general  feeling  seems  lo  be  that 
trade  will  be  worse  before  it  is  better. 

Coi-PKR. — Prices  fluctuated  a  good  deal,  and  the  lone  o<  the 
market  was  depressed  under  poor  buying,  weak  Araerican 
advices.  For  a  time  some  heavy  buying  operation*  frora  influ- 
ential quarters  kept  things  steadier,  but  the  announcement  of 
a  further  increase  in  the  visible  supply  sent  values  yesterday 
down  to  /56)4  cash  and  £sT',i  three  months.  There  has  been 
no  further  change  to-day.  .Messrs.  Henry  R.  Merton  and  Qo., 
Limited,  give  the  visible  supply  as  37,711  tons  against  3i#l58 
tons  at  the  end  of  May.  The  total  supplies  for  June  are  4i<549 
tons  and  the  deliveries  34.996  tons  against  37,129  tons  .and 
32,614  tons  respectively  for  May.  The  stocks  in  England  and 
France  are  28,411  tons  against  22,033  tons  a  month  ago.  The 
Chili  charters  total  2,050  tons. 

Ti.N.— Moderate  fluctuations  affected  the  market  at  first,  but 
the  general  tendency  has  been  downwards,  in  spite  of  the -fact 
that  .monthly  statistics  were  fairly  good,  and  values  yeaterday 
clo.sed  at  /124  cash  and  jQiiS'/i  three  months.  To-day" smfcea 
were  harder  at  125  for  cash  and  126;.^  at  three  months.  Mestrs. 
A. .Strauss  and  Co.  give  the  visible  supply  as  14,705  tons,  against 
15,993  tons.  The  quantities  on  the  spot  and  landing  amount  to 
5,051  .tons,  against  4,374  tons  at  the  end  of  May.  The  deliveHes 
ifor  June  in  London  were  1,559  'ons  and  in  Holland  1,217  tons, 
making  a  total  of  .1,776  tons,  against  2,380  tons  for  May.  The 
Straits  shipments  total  4,625  tons,  of  which  2,695  ton»  are  lor 
London,  1,250  tons  for  the  United  States,  and  680  ton»  for  the 
Continent.  ,; 

Tka. — Indian  teas  catalogued  only  amounted  to  8,401  pack- 
ages, showing  that  old  crops  are  now  practically  disposed,  of, 
and  of  this  quantity  2,010  packages  were  new  season's  tea. 
Hut  the  market  was  dull  as  a  rule,  the  old  tea>  on  offer  were 
mostly  of  a  poor  quality,  and  were  not  competed  for,  and  new 
.season's  so  far  has  not  shown  anything  special  in  the  way  of 
quality.  Several  parcels  were  withdrawn,,  as  sellers  refused  to 
give  way,  and  the  average  for  the  week  showed,  if  anything,  a 
downward  move  at  8.82d.  for  old  season's  and  6.67d.  for  new 
against  7.34d.  and  7.26d.  in  the  same  week  of  last  year.  I-arge 
supplies  of  Ceylon  are  still  brought  forward.  32,130  packages 
were  offered  this  week,  and  for  these  bidding  was  on  the  whole 
good,  but  prices  ruled  rather  irregular.  Common  sorts  were 
decidedly  easier,  and  few  could  be  bought  at  5>4d.  For  the 
week  the  average  was  7.38d.  against  7.27d.  in  1907.  In  Javas 
also  a  few  conmion  parceU  sold  at  easier  rates,  but  for  the 
2,716  packages  brought  forward  there  was  a  good  demand. 
Messrs.  Gow,  Wilson,  and  Stanton,  Limited,  give  the  average 
of  the  Indian   crop  sold  in  l.ondon  last   season,   and    it 


pnce 


again  .shows  an  advance  on  the  previous  year,  8.2od.  per  lb. 
against  8.1  id.  "It  is  satisfactory  to  note  the  contirttred  in- 
crease under  the  5d.  duty  and  the  decided  improvement  that 
has  taken  place  in  this  respect  when  compared  with  1904-5. 
Then  under  an  8d.  duty  the  average  price  was  the  lofirtA  on 
record — viz.,  6.88d." 

SfCAK.— August  beet  declined  as  low  as  los.  lo'^d.,  b«i»  im- 
proved to  IIS.  I  ■•id.  on  large  purchases  by  German  buyers. 
Then  America  bought  cane  sugars  from  4.25  to  4.36  cenH,  as 
well  as  two  beetroot  steamers  at  iis.  ^'Ad.,  which,  according  to 
.\I.  Czarnikow'9  circular,  led  speculators  here  to  pay  up  to 
IIS.  5Kd.  for  August  paper.  It  is  said  that  .\merica  is  im- 
pressed  by  the  rainy  weather  in  Java,  which,  if  it  continues, 
will  delay  shipments,  but  it  is  as  dangerous  to  speculate  on 
the  weather  in  Java  as  it  is  in  Europe  ;  anyhow,  in  June  the 
expected  eight  Java  steamers  have  Wt,  but  now  one  July  ^eenier 
is  reported  seriously  and  another  slightly  damaged  by  fite,  as 
well  as  a  Japanese  boat,  whilst  an  empty  steamer  was  in  colli- 
sion with  a  mail  boat.  In  Europe  we  are  having  too  little  rain  ; 
the  weather  is  warm  and  hot,  which  has  not  done  much  harm  yet. 
but  it  helped  to  improve  next  crop  quotations  about  3d  against 
6d.  for  old  crop,  so  that  August  closes  is.  id.  over  October 
whilst  in  France  the  premium  is  only  about  3j»'d.  per  cwt.  hrench 
sugars,  therefore,  continue  to  feed  our  market  in  anticipation 
of  Russian-,  and  whilst  French  stocks  may  show  a  larger  fall- 
ing off  in  June  than  last  year,  it  is  just  possible  that  the  other 
European  stocks  will  remain  about  the  same  as  last  year,  when 
the  premium  for  August  was  only  about  3d.  Hut  this  year  we 
have  Ainerica  near  beet  importing  point;  therefore,  a  larger 
premium  seems  justified  for  the  present  al  least,  though  the 
above  premium,  with  no  improvement  in  British  refined  and 
a  margin  of  is.  ^'id.  against  granulated,  is  ahead  of  the  trade. 
The  advance  in  American  from  4.a5d.  to  4-3Dd-  *or  96  pi*  cent. 
Centrifugal  is  explained,  says  Mr.  Ciamikow.  by  the  fact  that 
refiners  are  now  aware  that  their  purchases  already  made  will 
not  cover  requirements  during  the  next  few  months,  and  that 
they  must  obtain  further  supplies.  Whether  further  purchase* 
of  old  crop  beet  will  be  necessary  is  a  question  which  depends 
on  consumption,  which,  according  to  cable  advices  received 
this  morning,  is  for  the  first  six  months  of  190S  iij.oott  tons 
in  excess  of  the  corresponding  period  of  last  year,  but  shows 
no  increase  in  meltings.  The  landings  in  the  three  ports  for 
the  week  were  36,000  tons,  and  meltings  45,000  Ions,  redowic 
stocks  to  300,000  tons.  Rain  in  Cuba  continues  with  saosfac- 
tory  effect.  Java  rains  had  ceased  for  a  time,  but  have  r«iron-. 
nM^nred  duri-ir  the  la?t  dav  or  two.  and  interfere  with  grinding. 
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RAILWAY  TRAFFIC   RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. —  Earnings  for  week  ended 
June  21,  93,500,  increase  $1 10  ;  aggregate  from  July!,  $219,056. 

Argentine  Nortli  Eastern. — Traffic  receipts  for  week  ended 
June  26,  ;f3, 161,  decrease  ;f 582  ;  aggregate  from  Julyl,  ;f  169, 256, 
decrease  £10,862. 

Assam  Bengal. — Traffic  receipts  for  week  ended  May  30, 
Rs.  83,000,  decrease  Rs.  15,796;  aggregate  from  Jan.  1,  Rs. 
19,10,073,  decrease  Rs.  68,758. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  May 
;f8,461,  decrease  /1,439 ;  aggregate  from  January  1,  £'41,060, 
decrease  /6,520. 

Buenos  Ayres  Central.  —  Gross  receipts  for  May  /13,793, 
increase /698  ;  aggregate  from  Jan.  1,/121, 782,  decrease /1, 394. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
June  21,  $151,200,  decrease  $51,100;  total  from  Julyl,  $8,793,700, 
increase  $1,629,000. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  June  13, 
/■4,580,  increase  £3  ;  aggregate  from  April  1,  £48,783, 
decrease  £'3,862. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
May  30,  Rs.  41,313,  increase  Rs.  8,848:  aggregate  from 
January  1,  Rs.  7,85,560,  decrease  Rs.  47,600. 

Midland  Uruguay. — Receipts  for  month  of  May,  /6,808, 
increase  /343  ;  aggregate  from  July  1,  ^64,204,  decrease,  ^4,482. 

North  Western  of  Uruguay. — Traffic  receipts  for  May.  $21,000, 
decrease  $4,751  ;  aggregate  from  July  1,  $220,481,  decrease  $16,346. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
June,  $28,986,  increase  $4,615;  aggregate  from  January-  1, 
$500,865,  increase  $88,016. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037  ;  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  May  30,  Rs.  25,071,  increase  Rs.  3,328;  aggregate 
from  Jan.  1,  Rs.  5,22,876,  decrease  Rs.  9,934. 

Uruguay  Northern. — Gross  receipts  for  month  of  May,  £1,638, 
decrease  £664  ;  aggregate  from  July  1,  £l9,549,  decrease  £847. 

White   Pass  and   Yukon   Railway.— Traffic   receipts  for    week 
ended  June  14  amounted  to  $46,500. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  week  ending 
June  27,  £'1,188,  decrease  /370 ;  aggregate  from  January  1, 
;f30,340,  decrease  £5,443. 

Cockermouth  and  Keswick  Railway. — Receipts  for  week  ending 
June  27,  /874,  decrease  ;f 97 ;  aggregate  from  January  1, 
£18,881,  decrease /1, 771. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  June  27,  £;384,  decrease  ;f86  ;  aggregate  from 
January  1,  £10,969,  decrease  £'522. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  June  24, 
/809,  decrease  £43;  aggregate  from  Jan.  1,  /16,953,  decrease 
£1,409. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
June  24,  £;25,  increase  £l3  :  aggregate  from  Jan.  1,  /273,  in- 
crease £12. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  June  26,  £;5,205,  increase  £177  ;  aggregate  from  Jan.  1, 
£125,039,  decrease  £"2,200. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  June  26,  /3 1,697  ;    428  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  June  27, 
/1, 270,  increase  /53  ;  aggregate  from  January  1,  £'32,835, 
decrease  £'28. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
June  24,  £'153,  increase  /15 ;  aggregate  from  January  1,  ;f2,985, 
decrease  £^34. 

Dublin  and  Lucan. — Traffic  receipts  for  week  ending  June  26, 
jfl53,  increase  £29;  aggregate  from  Jan.  1,  £;2,912,  increase  /165. 

Dublin  United. — Traffic  receipts  for  week  ending  June  26, 
£6,265,  decrease  ^255  ;  aggregate  from  Jan.  1,  /129,005,  decrease 
£2,810. 

Hastings  and  District. — Traffic  receipts  for  week  ending  June  25, 
/'1, 104,  increase /'II6. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  June  27, 
£824,  increase  £'28  ;  aggregate  from  Oct.  1,  £'13,447,  decrease  /342. 

London  County  Council. — Traffic  receipts  for  week  ending 
June  20,  £;35,692,  increase  £^2,720  ;  aggregate  from  April  1, 
£397,575,  increase  £'40,246.     Miles  121  J,  against  116g. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
June  27,  £26,415,  increase  £4,621  ;  aggregate  from  Jan.  1, 
/520,570,  decrease  /  2,420. 

London  Road  Car.— Traffic  receipts  for  week  ending  June  27, 
/10,459,  increase  £1,476;  aggregate  from  Jan.  1,  £195,970, 
decrease  £2,037. 

London  United. — Traffic  receipts  for  week  ending  June  27, 
£7,947,  increase  ;f875 ;  aggregate  from  January  1,  £^158,991  in- 
crease £3,565. 

Provincial  Trams. — Traffic  returns  for  week  ending  June  27, 
£2,163,  decrease  £136;  aggregate  from  Oct.  1,  £60.773,  increase 
:f998. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  June  19, 
£^198.  decrease  £3. 


Sunderland  District.— Traffic  receipts  for  week  ending  June  24, 
£491,  increase  £2;  aggregate  for  34  weeks  £15,708,  increase 
£1,399. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
endmg  June  28,  £'1,227,  increase  £l24  ;  aggregate  from  January,  1 

Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  June  24, 
£17,579,  increase  £1,876;  aggregate  from  January  1,  £462,326, 
mcrease  £50,094. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  May 
22,  £11,341,  increase  £:i,095  ;  aggregate  from  January  1.  £60,224, 
mcrease  £6,844. 

Bombay  Electric— Receipts  for  April,  Rs.  1,89,450,  increase 
Rs.  48,150. 

Brisbaiie.  —  Traffic  receipts  for  month  of  May,  £13,275, 
increase  £2.273. 

British  Columbia  Electric— Nett  earnings  for  May,  $54,819, 
mcrease  $4,861.  Aggregate  nett  earnings,  including  income  from 
mvestments  from  July  1  to  May  31,  $851,644,  increase  $208,923. 

Buenos  Ayres  Grand  National  and  New  Tramways— Traffic 
receipts  for  7  days  ending  June  30,  £'7,307,  increase  £556. 

Calcutta. — Traffic  receipts  for  week  ending  June  27,  Rs  40  562 
increase  Rs.  1,298. 

Cape  Electric— Traffic  revenues  for  the  montli  of  Mav,  Cape 
Town,  £9,752  ;  Port  Elizabeth,  /2,800. 

Carthagena  and  Herreiras— Traffic  receipts  for  the  month  of 
June,  £2,406,  decrease  £2,110;  total  from  January  1,  £12,376, 
decrease  £'18,815. 

Geneva  Trams.  —  Earnings  for  May.  fr.  228,506;  increase 
fr.  18,528. 

Kalgoorlie  Electric — Gross  receipts  for  May,  /3,939; 
aggregate  from  January  1,  £l8,979. 

Lisbon  Electric— Earnings  for  May,  milreis  141,816. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  June  30. 
Rs.  16,644,  increase  Rs.  1,038;  aggregate  from  January  1. 
Rs.  2,26,251,  increase  Rs.  22,449. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
June,  £^41,000. 

Mexico.— Nett  earnings  for  month  of  Mav,  $210,308,  increase 
$28,173;  aggregate  nett  earnings  from  January  1,  $1,012,832, 
increase  $252,384. 

Monte  'Video  United.— Gross  receipts  for  June,  £16,519, 
increase  £2,597  ;  aggregate  from  Oct.  £160,490,  increase  £^24,453. 

Perth  (W.A.)  Electric— Gross  receipts  for  week  ended  June  26. 
£1,329.  mcrease  £;2  ;  aggregate  from  January  1  £'36,296,  decrease 
£944. 

Rio  de  Janeiro.— Gross  earnings  for  24th  week  1908,  $27,211  ■ 
increase  $2,058. 

Sao  Paulo. — Traffic  returns  for  May  :  nett  earnings,  $117,644. 
increase  $15,140;  aggregate  from  Jan.  1,  $624,890,  increase 
$52,394. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  April, 
$493,497,  increase  $28,277  ;  aggregate  from  Januarv  1,  $1,901,955, 
mcrease  $80,793.  Nett  traffic  receipts,  $247,172',  increase  $41- 
aggregate  from  January  1,  $890,961,  decrease  $17,814. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

Gross  TratSc  for 

Date. 

for  week. 

year  to  date. 

Name. 

...  ,/ 1                1 

0  " 

Amt. 

dec.  on 

Amt.     1  dec.  00 

1907. 

^& 

1    »907. 

Baker  St.  and  Waterloo    . . 

June  27 

£ 
3,015 

£ 

+      310 

26 

£ 

79.410 

+    17.169 

Brecon  and  Merlhyr 

„    28 

2,723 

-1-      278 

26 

60.923 

+     4.102 

Cambrian         

„    28 

6,244 

■1-         55 

26 

134.840 

-     I.81S 

Central  London 

..    27 

7,745 

+    2.124 

26 

162,503 

•1-      5.264 

Charing  Cross,  Euston  and 

Hampstead 

.>    57 

3,450 

+      735 

26 

84.460 



City  and  South  London     . . 

»    28 

3,128 

—      522 

26 

83,675 

+     5.57S 

Furness           

„    28 

10,059 

—    1,621 

26 

229,786 

—  47.5'5 

Gl. Central       

,,    28 

79,290 

—  8,896 

26 

I,959.'33 

—  65.700 

Great  Eastern 

„    28 

105,900 

—  3,000 

2b 

2,470,800 

—  71.100 

Great  Northern  and  City   . . 

„    27 

1,469 

—     301 

26 

43.783 

—     3.423 

GreatNorthem          ..         .. 

,,    27 

118,000 

— 11,030 

26 

2.832,100 

—  112.190 

Gt.N.,Picc.,&Broinpton  .. 

,1    27 

5.750 

+  1,320 

26 

14', '30 

+   3».46t 

Great  Western 

„    28 

274,700 

+  11,600 

26 

6,300,0x1 

+    36.000 

Hull  and  Barnsley    . . 

,,    28 

12,145 

—  r,oi3 

26 

282,824 

—  25.332 

Lancashire  and  Yorkshire  . . 

,,    28 

I2J,622 

—  1,842 

26 

2,826,364 

-  78.821 

Lon.  Brighton  &  S.  Coast . . 

„    27 

69,149 

—      688 

26 

1.439,581 

—  33.085 

London  &  North  Western. . 

,.    28 

297,000 

—  36,000 

25 

7,238.000 

— 170,000 

London  &  South  Western  . . 

„    28 

104,900 

—    1,400 

26 

2,297,300 

■t-        400. 

Lon.,  Tilbury  &  Southend. . 

..     23 

12,739 

+       437 

25 

248,679 

+     4.207 

Metropolitan 

„  28 

t6,8gi 

+       316 

26 

402,799 

+-     4.568 

Metropolitan  I>istrict 

..  27 

9.794 

+    t,507 

2b 

233.034 

+    25.401 

Midland          

11    27 

228,000 

— 16,000 

2b 

5,799,000 

—231.000 

North  Eastern 

.1  27 

202,997 

— 16,304 

2b 

4.735,569 

— 163.393 

North  London 

>,   28 

7,391 

—      825 

2b 

204.269 

—  27.600 

North  Staffordshire  . . 

1,  28 

18,059 

—  2,066 

26 

472.280 

-  i8.5n 

Rhymney         

,1  28 

6,414 

—  1,055 

26 

166.291 

—    8.650 

South  Eastern  &  Chatham 

,1  27 

95,860 

—  2,146 

26 

2.096.742 

—  81.593 

TafiVale         

,.  28 

21,966 

—   1,231 

26 

517.609 

—     5.341 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South- Western 

Great  North  of  Scotland 

Highland 

North  British  . . 


June  28 
11  27 
I.  27 
„  28 
11    28 


92.1191-  S.295 

41.015  |-  3.393 

J0.150  —  587 

11.331   —  880 

99.588  I—  4.90a 


22    1.819,580  |—  87.599 
22  i    710.829  I—  34.719 

21  j  193.010  I  i-  123 

22  I  205.423  —    463 
22  12,003.2191—  49.216 


IRISH  RAILWAYS. 


Beltast  and  County  Down. . 

June  26 

3.979 

+      854 

26 

69,196 

+    2,i8a 

Cork.  Bandon.  &  b.  Coast. . 

..    26 

2.252 

+          5 

26 

43,198 

—    1.165 

Great  Northern 

1.    26 

20,090 

—  2,697 

26 

462,825 

-  II. 12 

Midland  Great  Western 

1,    26 

16,067 

+    1,227 

26 

284,168 

-    1.599. 
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Prices    of    Mine    and    Mining    Finance 
Companies  Shares. 


FOREKR  KAUWAVS. 


Shares  £•  each,  except  where  oiherwi«e  oiaied. 


OS 


Name. 


£1 

■?3 


SI 

I* 

S3 
o 


3fi 


Name. 


o  « 

D 


8  . 

IS 

u 


South  Aprican. 


iH 


AnKlo-French  Ex 

Apex 

City  and  Suburban,  £4 

Cons.  Gold  Fields    — 

Do.  Pref. 

Crown  Reef    

iDiirban  Roodepoorl    . , 

East  Rami  Prop 

lEa&t  Rand  Extension  . . 

>"erreira   

iFrench  Rand 

jGeduId  Prop 

JGeldenhuts  Estate  .... 
jGeneral      Mining    and 

I     Finance    

iGinsbcrf; 

Glencalrn    

[Glynn's  Lydenburg     . . 

Goerz  and  Co 

jGold  Mines  Invent.,  £4. 

:H.  E.  Proprietary    

Henderson's  Transvaal 

Heriot  

Johannesburg   Con.  In 

Ijubllee 

lumpers 

Kleinfontein 

iKnighls{Wit.)  

Lancaster   

Langlaagtc  Estate 

May  Consolidated   


f 

6i 


I 


3/6 
20/6 


Meyer  and  Charlton  . . 

Modderfonicin    

New  African    

New  Goch    

New  Frimrofie    

Nigel  

North  Kandfontein    . . 

Nourse  Mines 

Oceana  Consolidated 
PorKCS-Randfontein  . . 
Rand  Mines  (New)  5/ 

Kandfontein 

Rietfontein    

Robinson  Odd,  £4    . . 

Do.       Kandfontein 

Roodepoort  United  . . 

Simmer  &  Jack  Prop. 

S.A.  Gold  Mines   

S.A.  Gold  Trust 

Steyn  Estate   • 

Transvaal  Cons.  Land 
Transvaal  Develcpm't 
Transvaal  Gold  E,t'fs 

Treasury  £4 

VanDyk    

Van  Ryn    

Vereenigini!  Estate  . . 

VoRelstniis  

Welgedacht 

West  Rand  Consols  . . 
Wolhuter,  £4  


Deep  Levels. 


Cinderella  Deep 2 

Crown  Deep 131 

Durban  Deep    i] 

Ferreira  Deep 3 

Geldenhuis  Deep    ....   4< 
Glen  Deep     i; 


S/      Bcchuanaland  Ex 

16/    Chartered  B.S.A 

15/3    Charter  Trust  

lif^  Giant  Mines  of  Rhod.. 
14/     Globe  and  Phcenix 

7/9  iLomagunda  Develop- 
'    nient    

7/6  iMashonaland  Agency .. 


t 


IJumpersDecp 

Knights  Deep    

iKobinson  Deep   (New) 

'  Rose  Deep     4I 

Village  Main  Reef 4 

WItwatersrand  Deep..   4} 


•!■ 


^HODBSIAN. 

5/  1     4/6 

1./6 

is/q 

15/1 

t 

n/l 

I4/Q 

« 

'H 

It 

/! 

14/6 

14/6 

4 

8/ 

6/ 

V 

7lb 

71 

'9/9 

Northern  Copper 11/ 

Rhodesian  Banket  ....  li 

Rhodesia  Explora- ion  .  { 

Rice  Hamilton /6 

Selukwc 2/ 

Tanganyika   3fi 

Willoughby   7/9 

Zambesla  Exploring  . .  J9/6 


10/6 

/3 
2/ 

7/6 
19/6 


«4i 

3/6 


1/9 

8/ 

J 

>4/ 
1/9 
4/ 
4/ 


Con.  Bultfontein 

De  BeersDeferred/2/10 

Do.    Preferred  £2/10 

Frank  Smith  Diamond 

Jagersfontcin  Ord 

Do.  Pref..... 


DiAMosns. 

3 


i>i 

•of 

I4i 

14 

4/ 

1/6 

^1 

^I^ 

I 


Koffyfonlcln A  I    A 

'  Lace'  Diamond /6      /6 

New  Vaal  River  D M       H 

Premier  Dia.  Def.  2/6. .  6«     68 

Do.    do.      Pref.  5/  .  •  6*       6« 

; Roberts  Victor 'H  '  "ft 


West  African. 


Abbontiakoon  1/9  '  1/9 

Abosso    I A  'A 

Akrokerri   1/6  I  i/O 

Ashanti    Goldfields,  4/  8/    ;  8/ 

British  Gold  Coast....  5/  5/ 

Bruomassie    14/    1 13/6 

Effuonta  (Wassau)  ....  i/o  i  1/9 

Fanti  Consolidated  ....  3/0  j  3/6 

Gold  Coast  Agency.new  4/    I  4/ 


Gold     Coast     Agency 

Amalgamated   i 

Gold    Coast    (Wassau) 

Deep    2/ 

Himan  Concessions  . .  2/6 

New  Bibianis,  16/ pd.. .  /9 

Prestea    1/ 

Taquah  Exploration  . .  sii 

Wassau 7/3 


Australian. 


A 

27/ 
4/3 


1/ 
-i 


71 

U 

I.* 

I 
t 


Anglo-Aus.Exploralion 
Associated     

Do.  Nrn.  Blocks  ..■ 
Brownhill  Extended  . . 

Cosmopl'n  Pr'pr'ty 

Golden  Horseshoe,  £j 

Golden  Pole,  2/ 

Great  Boulder,  2/    

Do.  Perseverance  .. 

Great  FIngall    

Hainault     

Hannan's  Star 

Ivanhoe, Gold  £i  .... 


Anaconda,  25  dols 

HalaKhat ,  fully  paid    . . 
Brilliant  anil  St.  George 

Broken  Hill  Prop 

Camp  Bird 

Cape  Copper,  £2 

Champion  Rcet,  2/6. . . . 
Chillagoe,  lo/— 9/  pd.. . 

Cliiters  United 

Con.  Gold  N.Z 

Copiai>o,  £2 

Cornish  C  n'oU   

Dolcoath 

Esperanza 

Exploration    

Fronlino  and  Bolivia.. 

Great  Cobar,  £3 

LeRoifj  ...J 


I 

7M 

1 

i 
1/ 

II 
1/ 

>o/3 

4/ 

'^ 

'4 

,, 

2/ 

2/ 

Tfl 

27/3 

26/6 

1 

4/6 

4/1 

1 

•^ 

i 

^ 

^ 

(Kalgurli 7M 

Lake  View  Con'i 10/1 

Lancefield 2/6 

London  &  W.  A.  Ex- 
ploration    4/ 

I  Mount  Boppy    3i 

I  Oroya  Black  Range  .. 
Oroya-Brownhill     .... 

South  Kalgurii 7j 

3  Sons  of  Gwalla    « 

Tasmania 6/6 

Talisman  Consols  ....  2} 


2/ 
2/6 
/9 

7/3 


7A 
10/ 
2/6 

31 

I 

7/ 

a 

6/ 

2ft 


Miscellaneous. 


12/6 


7/6 

if 

12/9 

3»/3 

7 

3M 

5/9 

'• 

■V 

M 

I 

29 

24/ 

^ 

8/6 

11/ 

6 

1 

if 


LeRolNo.2 I 

Liblola,  £3 

Linares,  £3   

Mason  and  Barry 

Mount  Lyell 32/ 

M'nt.  Morgan  3" 

Mount  Elliott    21 

Mysore,  los. 4 

Naniaqiia,  £9 al 

N'ndydroog,  10/ shares  24/ 

Ooreguin.lQ^    9/ 

Do.  Pref.,  ic^ 16/ 

Otavl  Mines  &  Railway 


Rio  Tinto,  £5    •  •  • 
St.  John  del  Key  . 

Spassky  Copper 2A 

Tharsis   6 

Waihi 8{j 


24/ 
9/9 
■7/ 
6 

M 

8/ 


Alcoy  and  Gandia 
Antofagasia  (Cbill    *nd 

Bolivia 

Algeclraa  (Gibraltar)    . . 

Aratico 

Buenos  Ayi«s  Ic  Pacific 

Buenos  Ayres  A  Ros'o 

and  Cen.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cent.Ur'g'ayofMteVid. 

Do.       Eastern  Ex. 

Do     Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Central 

Do.       Northern  Ex. 

Do.  N.-W.Argtn.  ti. 
Cordoba  and  Kotario 
Costa  Rica  . ,  . , 
Cuban  Central  ..  .. 
Ct.  West,  of  Brazil 
Entre  Rios 

Int. Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 

Do.    Central 

Do.        Do 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PuertoCabello&V'lencIa 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana 
Zaira  &  HOelva  . . 


June  «7 

28 

May 
June  37 


ciioat  nurnc  ro*  wckk. 


Week 
ending 


»7 

2» 

28 

a 

*7 
27 
»7 
27 
El 


May 
June 
May 
J  uric 

Apr. 

June 


30 


May 
June 

May 


»7 
27 
»7 


Amonot, 


on  last 
y««f. 


caoM  Tiurric  to  o«tc. 

J  1"  taoffSSi. 

^    Aaoui 


P*.ao,aoa  -fPs.], 


Psn.So*      ~ 
6.8J4 
7J.J00 


S.J'o 
.09« 
4<>a<» 


9,5"  — 


;«- 


M'4 
1,131 
4.1' 

J.379 

5.406 

6.700 

•135,900 — 

I«4«S 

rS43,<xM 
124,800 
•31,080 
•  2,696,015 
'1,149,031 
•37,384 
21,370 
4.465 
•845.SOO 
4.750 
19.J37 
•  ■«. 
11,367 
4.683 


§• 


,250  — 


li,«79  — 


'  .Months. 


I  Neti. 


s6  'P».3(9/x» 


fP4.l.2}l 

-     1.179 
^      3.062 


■  .028 

6.778^ 

fa7 
til 

•39) 

4y 
tj» 
■•5 
315 

155 

>75 
7<5 


J" 
117 

1,291 

•  ■0,510 

5.750 

•  '9.r 
—  $16,300 
4-       •joS 

—•224,976 
+   »r2.996 

•3.223 
836 

735 

•l5.»»5 

3.000 

11.707 

•5.500 

2.135 

«.447 

786 


6i«/)3l 

P',7}J4J5 

36.416 

3.«<JX>»4 

2.701  ,£i) 

4.407.009 

a,  197  Ml 

p,i6i 

50J. 

">■     ... 

70.108 

».7t9 


.%&- 


170, 

47.105 
»47.405 
)i6,78> 
J57/>95 
213.905 
>91«> 
•7,5>i/>io 

24/100 

•3,356,100 

$1,726,800 
•637.657 
$30074968 
$8,014,210 
$I,o«,763 
159.7J4 
113,600 
$9.'74/>73 
16.730 


164.99* 
56.6J4 


<'P.41.«0* 


i«.««5 

•,462 
».J}» 
•  .■9> 

tgl 

11,560 
4-     31,010 

-  •9*79 

-  <5.o6» 
*,  J5/«* 
f  •511.140 

-  ".gj 

4-  Mmo 

-  •50^00 
4-457CM 

*■  <J5>.'» 
— •iai.976 

-  6.2* 

-  11,6m 
+$t4b^ 
4-        I.7J0 


-  1««A' 
4-     33.j6« 

-  5.»Jo 


t  Fortnight  cndod.       :  From  Jan.  1. 
INDIAN   RAILWAYS. 


9iUn- 


Bengal  Nagpur. 
Bengal  &  H.-W. 
Bomba' 


tombay&Baroda  June  27 
Do,  State  Line  „  27 
Burma  . .  . .  May  30 
Delhi  Umballa. .  June  20 
East  Indian 

Gt.  Indian  Penin.  „  10 
Indian  Midland  ,,  30 
Madras    and    S. 

Mahratta  , .  ,,  6 
South  Indian  . .  May  23 
Southern  Punjab  June  10 

Do.  Extension 


CROSS  TRAFriC  FOR  WEEK. 


Week 

ending 


June 
May 


Amount. 


In.  or  Doe. 
on  last  year. 


Rs-4.9'.3i5 
Rs.3,40.639 
Rs.4, 14,000 
Rs. 4,63,000 
Ks.1, 28,317 
Rs.37,ioa 
Rs.  16,27,000 
Rs.10,36,900 
Rs. 2,31,000 

Rs-3.69.456 
Rs.3.84-945 
Rs.e6.30a  - 
Rs. 17.203 


i  From  July  i>  1907. 
UNITED  STATES  AND 


-R.  1,09,673 

-  R5.58,873 

-  Rs  18,000 
-R.I, 30,000 
■   Rs.  10.302 

-  Rt.8,o!l8 
R.  3,000 

-  R,f,o7,5o7 

-  R  46,79' 

Ra.45.150 

-  Rs.  79.904 
Rs.  33.366 

Rs. 1,301 


GROSS  TRAFFIC   TO  DATE. 


Amoaat. 


In.  or  Doe. 
oo  last  year. 


Rt,l6,a3, 
Rs.72,37, 
Ri, 10,55, 
Ri,3'.4i, 
Ri.63,^, 
Ks.9,91, 
R4.23,04 
R3,i8,,l 
Rs.63,6a, 


R. 13,18.000 
)8i|-R.4.24.6l8 
,ooo|— R.7,81/100 
-R-21,32,000 
4-  RllWU?) 
-R«.54«« 
4^  R.3,i7,oao 
-R.63,96,4»» 
-R.ii,90,50S 


354 

136^ 


.92: 

738 


1  IRs.73.9«.95i 
*    Rs.7«.94    - 


.985 


4-  Rla&4.i7< 
t  R21.76,44l 


'  ;R5.22,92:977l4-R-l,o«,»»S 
I   Rs.4,o8.79jJ»_toJ2ft 
X  From  January  1,  i^. 

CANADIAN   RAILWAYS.      


. 

GROSS 

TRAFFIC  FOR 

WEEK. 

GROSS  TRAFFIC  TO  OATm. 

NAME. 

Week 
ending 

Amount 

Id 

oo 

or  Dec. 
last  year. 

« 

ADioaot. 

lo.  or  Dec. 
ooUslyew. 

dols. 

dots. 

dols. 

dol*. 

Canadian  Pacific 

June  21 

1,287.000 

— 

331.000 

51 

6WS5.00O;-    660,000 

Chicago  Gt.  Western 

..     21 

140.944 

31.487 

51 

7.8JI.838 

-1,141,033 

Denver  &  Rio  Grande 

..     11 

354.700 

114.500 

51 

I9,l!ll,OC» 

—    931,000 

Gr.  Trk,  Main  Une . . 

,.    3of 

£101.984 

4- 

'"•^ 

16 

£i,»58.9« 

-  £51<«'7 

Canada  Atlantic 

..   30t 

fi;:^ 

— 

16 

,  .56.»i« 

-  k^\p. 

Gr.  Trk.  Western     . . 

.   lot 

— 

^'a 

16 

.,5U/>6s 

—    481,391 

Do.  Det.,G.  H.*Mil. 

„   3ot 

£7,034 

— 

16 

i,<J»,m 

—   £15.7" 

Louisville  &  Nashv'lc 

..     21 

787,000 

— 

141.000 

— 

— 

~ 

National  o(  Mexko  . . 

1,     21 

273.000 

— 

44.00c 

— ' 

^ 

~- 

Southern 

.1     21 

894,000 

.— 

182,000 

— 

— 

^ 

Wabash 

1.     11 

455.000 

' r.  A 



140,000 

•  EARHIMOS  FOR   MONTH.    I   NETT  EARHlNOf  TODAl*. 


Month. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  .. 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central  . . 
Louisville  ftNashrl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
NewYontOnt.  &W. 
Natl,  of  Mexico 
Norfolk  *  Western 
Northern  Pacific  . . 
Pennsylvania 
Reading 

Southern  Pacific  . . 
Southern  . . 

Union  Pacific 
Wabash 


May  ' 


Apr.  • 
May  • 

Apr.  • 
May  • 


Apr.  • 
Mar.* 

iffy 


Amount.   '^"^ 


|2Z 


dola. 

6,713,000 
111,800 

1,681,000 
472,000 

il'^ 

t£s,ooo 
3,883,000 
5,160,000 

1)6^88 
6,70,000 

693,000 
i,iot/>ao 
a,aa8iooa 
5,099.000 
9,8m,96o 
I,i7t,44> 

1,^,000 

3,618,000 
5,847,000 
1.815.' 


—  1,791,000 

—  126,)0O 

—  838,000 
130,000 

—  1,013,00a 
£53.600 

1,15a 
£14.800 

£iJoo 
•57.000 

791 /JOO 

476.071 

—  1,157,00a 

—  1,000 

—  IJ6.000 


>  Cna*. 


—  i,i7O/»0 

—  I,6j7,9« 
390.860 

45J.' 

—  1,198,000 

—  447.000 

—  t.ill 
♦ 


Amoum. 


IootDoc 
oa  1907. 


del*. 

•4. 
1.171,100 


1,166,000  — 


6.473.79* 

4*j4l: 


% 


,«3.»0- 


-  i,m,aao 

-  3«l.U« 

-  n* 

-  ?!. 

-  8*4. 


«JOi7.  _, 
9U«i.oo« 

»»55«.«» 


t,ia7.ooa 
t    4*7,Ma 


fj7. 

46.031,750  -. 

4i,i9S,oao  -  (,«9t^aa 

I4,t«o,oao 


—  MC. 


—  j.r»i.««» 

-4,i7«,aoc 


1 6 


Zhc  Jnvestors'  TRevfew. 


[July  4,  1908. 


ROYAL     EXCHANGE    ASSURANCE. 

INCOKPOKATED  A.D.   1720. 

G overnor:  Sir  NEVILE  LUBBOCK,  K.C. M . G . 

FIRB,  LIFE,  BEA,  ANMUIIIEB.    ACCIDENTS  a  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  tull  Prospectus  to  the  Secretary. 

Head    Office  ■      ROVAL     EXCHANGE,     LONDON,     E.C. 
West    End    Office:     44,    PALL,    nALL,    S.W. 

IMMEDIATE  ANNUITIES 

WITH 

RETURN  OF  PURCHASE  MONEY 

IN  EVENT  OF  EARLY  DEATH. 

For  Particulars  write    .    .    , 

GRESHAM  LIFE  ASSURANCE  SOCIETY,  Ltd., 

St.    Mildred's   House,    London,    E.C. 


ASSETS     EXCEED 


-       £9,800,000. 


JA  WES  H.  SCOTT,  (-f'lera/  Afanagtr  and  Secretary. 


CDe  CENTRAL    insurance  Company,  £td. 

"■■■■  ■  ■•■•^  Chairiman!  Walter  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhili,  London,  E.G. 

Applications  for  Afiencies invited.        HUGH   V.'EVJIS,  Manager  &  Secretar  v 


^be  investors'  IRevtew. 

The     Week's     Money     Market. 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on,  Thursday,    May   28.) 

Norfolk  House,   Friday  Evening. 

It  is  becoming-  a  question  worthy  of  debate  whether 
discount  rates  have  not  been  permitted  to  fall  too  low. 
Nearly  every  influence  is  against  our  market  at  the 
present  time  except  the  general  subsidence  in  the 
volume  of  business.  We  do  not  refer  merely  to  the  end 
of  the  half-year  overturn  of  money  and  outflow  of 
currency,  though  these  have  been  great  enough  to 
affect  the  supply  of  floating  credits  for  some  time  to 
come,  but  to  the  fact  that  both  French  and  German 
exchanges  continue  adverse,  with  the  consequence  that 
the  Bank  of  England  remains  out  of  the  gold  markef. 
It  has  actually  lost  ;^22,ooo  by  exports  on  balance 
within  the  past  week,  and  every  ounce  of  the 
;£^i.023,45i  offering  in  the  open  market  beyond  what 
was  absorbed  by  the  trade  and  by  India  was  taken  for 
Paris,  and  perhaps  Gernjany,  at  77s.  lojd.  per  oz. 
Both  in  Paris  and  Berlin,  moreover,  the  open  market 
discount  rates  are  higher  than  our  own.  The  French 
and  German  State  banks  are  strengthening  their  posi- 
tion by  accumulating  gold,  while  we  are  content  to 
trust  to  the  existing  stock.  A  position  is  thus  created 
which  might  cause  an  unpleasantly  great  and  swift 
change  in  the  temper  and  tendency  of  the  discount 
market  almost  without  warning. 

Essentially  the  same  lesson  is  conveyed  bv  the  facts 
about  this  week's  movements  in  money.  It  was 
guessed  a  week  back  that  the  credit  dealers' would  have 
to  go  to  the  Bank  for  at  least  ;£.\s,oco,ooo  to  tide  them^ 
over  the  end  of  the  half-year,  and  they  seem  to  have 
required  about  ;^8,ooo,ooo,  of  which  on  U'ednesday 
afternoon  ;^6,325,ooo  remained  unpaid.  The  struggle 
to  procure  the  necessary  credits  caused  call  and  seven- 
day  loans  to  go  up  to  3  per  cent,  on  the  last  day  of  June, 
and  the  quotations  are  still  i  per  cent,  for  notice  loans, 
but  have  fallen  to  ^-f  for  call  money,  with,  however, 
a  slightly  hardening  tendency  as  loans  paid  off  at  the 
Bank  reduce  market  supplies  of  credit. 

All  through  the  mildly  active  davs  the  discount 
houses  never  got  over  i§  per  cent,  on' a  three  months' 
Bank  bill,  and  even  that  quotation  was  much  more 
•often  than  not  cut.  No  sooner  was  the  transitory 
pinch  removed  than  the  rate  fell  Ixxk  to  ij  per  cent. 


and  if^  per  cent,  as  a  fin«  working-  quotatioti',  while 
in  Paris  the  rate  is  ij  per  cent,  and  in  Berlin  2|  to 
3i  per  cent.  One  or  two  houses  try  to  make  i\  p>er 
cent,  their  minimum,  but  do  not  succeed  much,  andevea 
six  months'  Bank  bills  are  taken  at  2^  to  2J  per  cent. 
Bankers  are  buying  August  andi  September  bills  from 
the  brokers  to-day  at   1^. 

But  what  can  bill  brokers  do?  The  supply  of  credit 
has  now  again  become  so  abundant  that  1  per  cent, 
money  is  to  l>e  had  for  the  asking,  whether  for  the  day 
or  tile  week,  thanks  to  the  absence  of  any  endeavour 
on  the  part  of  the  joint-stock  banks  to  restrict  the 
granting  of  credit.  No  sooner  were  the  first  of  the 
July  dividends  in  their  hands  thani  every  shilling  of 
the  money  wasi  immediately  offered  to  the  credit 
jobbers,  although  there  was  no  profit  at  all  in  lending 
such  portion  of  it  as  the  banks  were  themselves  paying 
interest  upon.  It  is  just  in  these  interest-bearing 
deposits  that  the  troubk  lies.  The  banks  must  lend 
on  any  terms  in  order  to  avoid  loss,  or  to  minimise 
loss,  under  this  system,  and,  therefore,  it  is  small 
use  preaching  caution  to  them.  Every  bank  manager 
nuist  strive  to  maintain,  his  profits,  no  matter  what 
becomes  of  the  market. 

And  there  is  no  present  weakness  of  moment  visible 
in  market  prospects.  The  Bank  of  England  has  lost 
;£,  1,781,000  of  its  reserve  on,  the  week,  bringing  the 
total  down  to  ;^27,o6i,ooo,  but  that  total  is  still 
;£, 3,400,000  larger  than  at  the  same  date  a  year  ago, 
and'  though  the  market  has  had  to  borrow  on  other 
securities  the  total  of  these  is  also  about  ;^r4,545,ooo 
less  now  than  then.  Its  stock  of  bullion,  too,  is  larger 
by  ;£r3,398,c)oo  on  the  year's  comparison,  so  that  when 
the  reduced  trade  and  speculative  demand  is  taken  into 
account  low  money  and  discount  rates  are  only  to  l>e 
looked  for.  Yet  when  the  market  has  paid  back  the 
;^.T),ooo,oc)o  odd  still  due  on  other  securities  the  supply 
of  floating  credit  in  the  hands  of  the  dealers  will  not 
Ix;  so  very  much  in  excess  of  requirements,  especially 
now  that  the  holiday  and  harvest  absorption  of  cash  is 
beginning.  To-night  it  was  hinted  that  gold  might  I>e 
withdrawn  from  the  Bank  for  export  to  Germany. 

And  neither  Bank  nor  market  is  making  any  provi- 
sion for  a  reversion  of  conditions  the  autumn  may 
quite  probably  bring.  A  three  months'  bill  now  carries 
the  credit  given  into  October,  and  23s.  gd.  percent,  per 
annum  is  not  likely  to  look  a  profit  yielding  rate  of 
duvcoiint  then.  By  October,  indeed,  the  Iavishn«ss  with 
which  new  issues  of  capital  have  been  poured  out  upon 
the  market  may  very  likely  have  begfun  to  tell  upon 
available  supplies  of  banking  credit,  and  may  even  in- 
tensify the  usual  end  of  the  year  foreign  demands  upon 
our  stock  of  gold,  a  stock  never  large  enough  to  con-- 
stitute  an  insurance  or  guarantee  fund  against  accident.^ 
or  disasters.  Therefore  we  wish  the  bill  brokers  could, 
lay  their  heads  together  and  try  and  work  rates  up  a 
little,  \^''ere  they  but  sufficiently  high  to  check  some- 
what the  inflow  of  Continental  bills  whose  quality  it 
may  not  always  Ix?  easy  at  present  to 'determine,  some- 
thing might  l>e  gained. 

Calls  on  new  issues  next  week  amount  to  rather  more- 
than  ^,2,000,000,  but  on  no  single  dav  does  any  very 
large  sum  come  upon  the  market.  Monday  brings 
;^i52,5oo  due  on  the  Port  of  Calcutta  loan,  together 
with  some  ;£,'8o,ooo  on  West  Ham  Gas  stocks.  On 
Tuesday  a  call  of  ;^25o,ooo  is  due  on  Buenos  Ayres 
and  Pacific  debenture  stock  ;  on  Wednesday  ;^4r2,5oo'i 
on  London  County  3^  per  cent,  stock  and  ;£^390,ooo  on 
Grand  Trunk  Pacific  third  series  of  debentures.  Then 
on  Friday  ;^'338,ooo  becomes  due  on  Canada  3J  per 
cent,  bonds,  and  ;£.387,5c>o  on  Chatham  Railway  3^ 
per  cent,  debenture  stock. 

Silver. 
The  market  this  week  has  been  extremely  idle,  and 
with  the  absence  of  important  demand  the  tendency 
was  dk>wnward.  Practically  the  only  inquiry  has  been, 
from  covering  sales  by  shorts,  and  China  was  in- 
clined to  offer,  despite  the  fact  that  the  Canton  mint 
has  been  buying  in  America.  There  is  evidently  some 
weak  speculation  open  for  the  rise,  and  as  the  Intjiau 
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inquiry  is  not  expcctfd  to  continue  very  much  lonpcr, 
tiie  immediate  prospect  is  not  very  bri^Mit,  althouj^'h  the 
exi.stence  of  a  fair  sized  short  interest  may  prevent  any 
particular  fall.  The  decline  which  commenced  last 
week  was  continued  until  quotations  reached  24|id. 
for  cash  and  24;,'d.  for  future  delivery,  but  a  recovery 
of  k  and  fs  followed,  and  the  market  closes  steady  at 
24fij-d.  for  spot  and  24f)fd.  forward.  Tenders  for 
Rs.  10,00,000 'Council  drafts  on  India  broufjht  applica- 
tions for  Rs.2, 00,445,  ""ti  the  allotments  were  Rs.  10,000 
on  Bonnbay  and  Rs. 90,445  on  Madras  in  bills,  and 
R.s.  1,00,000  on  Madras  in  tek^'raphic  transfers.  Ten- 
ders for  bills  at  is.  3  29-32d.  and  for  transfers  at 
IS.  3^^d.  receive  in  full.  Next  week's  offerings  arc 
Rs.  10,00,000.  Tlie  amount  sold  to  date  is  ojily 
Rs. 45, 14,588  realising  ;£'299,209,  and  on  Thursday  the 
Indian  Government  sold  /."470,ooo  of  bills  on  London, 
making-  ;£^4,634,ooo  in  all. 


BANK    OF    ENtiUND. 

ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  1,  1908. 
ISSL'H    IJEI'ARTME.VT. 

£ 

Govfirmnent  Debt 
Otiier  Seciiritteft 
Gold  Coin  and  Bufljoii 
Silver  Uiillion 


otea  Issued 


55.484,385 


£ 
11.015,10a 
7,434.900 
37.034.385 


1C55.484.385  £53.484,385 


HANKING    UKPAKTMENT. 
£ 
Proprietors'  Capit^d         . .      14,553.000 

Rest 3,2M,365 

Public  Deposits  (including 

Exche(juer,      Savinj^s 

Banlts,  Coniiidssioners 

of  Nation<-il  Debt,  an<I 

Dividend  Accounts)  . .  9,648,021 
Otiier  Deposits  ..  ,.  51. 197.083 
Seven  Day  and  other  Bills  48,244 


Dated  July  2,  1908. 


GovernM'cnt  Securities 
Other  Securities     . . 
Notes . . 
Gold  and  Silver  Coin 


£ 

I5,23<.7«6 

36,347,819 

25,508,120 

'.573.008 


£78,660,713  £78,660,713 

J.   G.    NAIRNE,  Chief  Cashier. 

BANKINO   nui'ARTMENT. 

In  the  following  talile  will  be  fotind  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
correspondinR  return  last  year:  — 

Last  Year. 
July  3. 


£  I      Liabilities. 

3.352,536  :  Rest 
10.079.5.5  I  Pub.  Denosits.. 
51,616,497  j  Other    do. 
56,331   !  7  t^ay  Hills 
I  Assets. 

15.084,520  j  Gov.  Securities. 
40,892,378  I  Other        do. 
23.680,981  j  Total  Reserve  . . 


t 


£ 
29.977.930 
35.208,911 

jSJp.c. 
4     .. 


Note  Circulation 
Coin  and  Itullion 
Proporiion 
Bank  Rate 


£ 

3.167.653 

10,170,059 

46,167,208 

64,878 

15.237,53' 
30,023.299 
28,861,968 


£ 
28,991,645 
39,104,613 
S'ip.c.     j 

2-4  ..       ! 


£  < 

3,214,365  j 
9,648,021 

51,197,083  I 

48,244    : 

'5,23'.766 
36,347,819 
27,081,128  : 


£ 
29,976,265 

38,607,393 

44I  p.o. 


5,029,875 

Decrease. 
5.765 

1,780,840  I 


6,863,192  '     6.863,192 


522,038 


16,634 
Increase. 

6,3*4,520 


Increase.       Decrease. 


£ 
983.620 


797,220 

6}  p.c. 


Foreign  Bullion  nioveinent  for  week  £22,000  out. 
LONDON   BANKERS'  CLEARING. 


1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan 

1,007,367,000 

I.  <  06,975 .000 

_ 

99608,000 

Feb. 

962,911,000 

1,040,150,000 

_ 

77.239,000 

Mar. 

918,545.000 

i,097.6i>5,ooo 

— 

179.060,000 

April  ; 

1, 199, 107,000 

1,223,212,0a} 

— 

24,105,000 

Week  ending 

May     6 

237.736.000 

248,408,000 

— 

10.672,000 

M      13 

200,535,000 

253.893.000 

— 

53,358.000 

..     20 

246,477.000 

201,770,000 

44.707,000 

,  ,.     27 

19I,92S,(XX> 

214,953.1x10 

— 

33,025,000 

June     3 

27o,443,(X)o 

285.369.000 

— 

14,926.000 

10 

l76,629,(Kio 

215,005.000 

— 

38,376,000 

..      17 

246,705,000 

255,511,000 

— 

8,806.000 

,.      24 

I93.9'i9.('«^ 

207,091,000 

— 

I3,>22.000 

July       I 

303.520000 

321,762,000 

— 

19,242,000 

6,154,872,000 

6,671,703,000 

- 

516,831,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Akrivals. 


Friday,  France,  coin  . . 
Nett  Etiluit 


£9.000 

71.000 

£80,000 


WlTHIlRAWAI.S. 


Thtirsday,  French  coin 
Friday, 


£40,000 
40,000 


£80,000 


TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  liank  of  Kngland  00  Monday 
next  for  /^2, 500,000  in  Treasury  Bills.  The  bill*,  which  will  be  in 
replacement  of  asimilar  amount  falling  due  on  the  llth  in»«.,  wilt 
l>e  dated  July  11.  and  will  be  payable  six  month*  afterdate,  viz  . 

January  11. 


Amount. 

Duniioa. 

WWn  mnrabl*. 

Rate  par  cant 

(800,000 
1,500,000 

2,]OO.0O0 
1,900.000 
2,500.000 

2,500,000 

6  oionlhn 
6  inontfa* 
bmonilu 
6  oiontiift 
6  monthii 

1907 

July  27 
Sept.28 
Dec.  JO 
Dec.  27 

£ 

3    18    1! 

3    6    fr 
1    7    » 
I  II     « 
1  11    « 

12.000,000 

t  iH'ied  privatdir. 

BANK  OF  FRANCE   (2S  francs  to  the  X). 


Gold  In  hand  . . 
Silver  In  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  depoilta 


Jnly  2, 1908.    June  2],  1908J  Jane  18, 1908.    Jaly  4.  ■9"7 


£ 

I2<,728,48o 

36,706,000 
39,458,360 
22,346,760 
194.103.360 

4.9C»),240 

26.306,040 


126,055,400 
36,842.8X0 

30.735.*> 
2l.762/>8o 
1X7.666,560 
8,883.360 
24.975.000 


123.217,600 
36,767.160 
31.105.080 
21.755.320 

189.426,  )10 
6.859.120 

_24Jg6.8oo 


Proporiion   bati«eeii  bnllioa  and  circulalkm   831  par  cant, 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dolUr  «t  4«.). 


1 

49,798.840 

13.407  loo 

l«6.^.a4'> 

11342   41  ' 

86;  I*  I 


June  17.1908  Jiuieio,i9oB. 


£  £  £  C 

Specie       63,334,000      61.424.oao     60,194.000     40,158.000 

Legal  lenders 15,894.000      15.381.000      14,848,0110      i4.944X>ao 

Loans  and  discounts    . .         . .   246,244.000    247,984,000    242,774.000    115.30B/M10 

Circulation  11,362,000      11,524,000      11.526.000      io.o0l.oao 

Netl  de|iosils      .. . . .   261,036.000    264.252.000    237352.000    »l8.40^|D0O 

Legal  reserve  la  25  per  cent  of  nett  deposits,  but  this  resetve  (spseie  an  I 
legal  lenders)  exceeds  iliis  sum  by  £13,219,000,  against  an  esuK*  last  w«ek  o' 
£11,743,000. 

IMPERIAL  BANK   OF  GERMANY  (20  marks  to  the  £). 


Jane  13.1901  loneag,  ifv 


Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
P  iblic  deposits 


June  30, 1908. 


31.389,900 

5S.354.900 

8,203,200 

89,631.150 

30.756,850 


June  23, 1908 


Jnne  15. 1908. 


£ 1 

55.890.950  53.f58.5co 
45,105,400  45,910,200 
3.177,100  !  3.677.155 
69.813.750  ,  69.015,100 
j6.52..8on  3S.5j4.150 

Note  circulation  attove legal  inaximuni  (subjict  10 taxation)  £10^790.000.  a^amst 
£14,799,550,  lielow  tbc  legal  inaxlinuoi  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Jam  JO,  1907. 


1 

4'.JJ5.S<» 
65.73J«S» 
•0.3J7.500 
86.438.JOO 
Ji.3>'.05«> 


June  8/21, 

June  !/i4. 

May23/Jun*5. 

June  8/21 

1908. 

1908. 

t9i*. 

1907 

— 

Gold      

111,722.048 

iii,827,i;8 

III.<40.44S 

(I6.i90.ioo 

Silver  and  subsidiary 

coin 

7.687.629 

7.651.020 

7,619,302 

«.5te.4« 

Advances     and     bills 

discounted    . . 

40,815,419 

40.980.673 

4I.I19.I»7 

42.477.»3« 

Securities     iKlonglng 

to  the  liiuik  . . 

8.663.971 

8.SS5.412 

8.7»,397 

M00.C9S 

Notes  in  circulation  . . 

103,854.341 

103.819.390 

104.484.197 

1I3.9S1."* 

Deposits  anil  cuirent 

account 

50.999.295 

50.901.034 

51.655.091 

'l^^ 

Treasury  account 

7.I37.A99 

7.241.607 

7.584.882 

BANK   OF   SPAIN   (25  poeUi  f  tlic  Jt). 


]uoe27,i9oB.  June«o.i9oBjiinei3,i9oS.  Ji 


Gold  

Silver         

ForelKn  bills 
Disco  in  it  and  Short  Bills 
Treasnry  Account 
Notes  in  Circulation     . . 
Current  Account  De^^ostts 
Dividends  Interests 
Government  5>ecuriiics 


~^C \~~£       . 

15.615,234  I  15.6to.494 
26.983.670  j  26.850.013 

-'"•*"^-'         2.000,435  [ 


2,016,1.07 
29.499.689 
18.121,131 
61,728,484 
18,691,491 
708,779 

7.935.745 


19.432,418  , 
28.058,991 
6i.755.»"9  ! 
■8,395,135  ; 
990.564  < 
r.813.139 


£ 

15.604.633 

26.702.037 

1.984.601 

19.Si3.«>* 
18.006.1)8 
61.075.  .^94 
I9.«2*.J7S 
■,i4a.ii» 
6.510.304 


BANK  OF  ITALY  (25  lire  to  the  £). 


1908. 


£ 
40,524.720 

«3.3i7.7«o 
2,813,160 


Total  cash 

Inland  Ullls 

Forcifn  Bl  Is      . .  _ 

Advancaa 1,630,760 

Government  securities          ..j  6.571,760 

Other  securities j  1,481,710 

Circulation          50,617.360 

Deposits  at  notice                    . .  5.023.480 

Current  accounts                     . . '  3.049,310 


NATIONAL  BANK  OF  BELGiUII  (tS  Ir—Cf  f  tM  itK 

JuDCtS. 190ft.  Juiiei7.i9o8  Jane  to. 


Coin  and  bullion 
Other  securiiit-H 
Note  circulation 
Depoails 


£ 


.va*^, 


i8 
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SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

June  23,  1908. 

June  15, 1908. 

June  6, 1908. 

May  30, 1908. 

z 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

3,633,740 

2,201,628 

5,257,644 

850,700 

3,592,896 

2,177,696 

5>304,50'> 

745,388 

r 

3.555.160 

2.363.764 

5.496.936 

677,368 

£ 

3.425.120 

717,896 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 
Do.  do. 

-Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

Ntw  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


June  23. 


12-24 

i2-4i 
25"37i 

20*60 
20' 60 

25'i3| 

25-28| 

25-281 

25'35 

24-30 

24H 

25-383 

tf 

47^ 
47A 
18-44 
18-44 
18-44 


June  25. 


June  30. 


12-iB 

12-3? 

25-36i 

20-59 

20-59 

25'12i 

25-27} 

25'27S 
25'33l 
24-29 

24H 

25'374 

24}| 

41II 

474 

47* 

18-43 

18-43 

18-43 


July  2. 


12-IB 
I2-3i 
25-i6i 

20-58 
20-58 
25-12J 
25'274 

25-274 

25  335 
24-25 
24i    . 
25281 

42 

47 

47 

18-43 

18-43 

18-43 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris chqs. 

Brussels  '  chqs. 

Amsterdam '  sight 

-Berlin  j  chqs, 

Hamburg    ....    chqs. 

"Vienna !  sieht 

St.  Petersburg.!  3  mths 

New  York sight 

Lisbon sight 

Madrid sight 


Last 
week's 


25'12j 

25-184 
12-10 

20394 
20-37 

23-98 
94-674 

4-8-4 
47id. 
28-30 


25-124 

25-184 

12-08 

20-385 

20-374 

2398 

94-81 

4 

474' 
28-15 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. . . . 

Shanghai    

Singapore 

-yokohama 


short 
sight 

3  mlhs 
go  dys 
go  dys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

[4  mths 


Last 
week's 


25-20 
25-48J 
110-15 

48ftd. 

i/3id. 

1I3U 

i/iojd. 

2/58d. 

2/3}|d. 

2;ogd. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 

Berlin        ..         ..        '. 

JIamburg  . . 

Amsterdam 

Brussels 

Vienna       

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon       . .        . .        ] 

Stockholm 

Copenhagen 

Calcutta 

Bombay 

New  -york  call  money  '. 


Bank 
Rate. 


3 

4 

44 

3 

34 

4 

5 

5 

44 

6 

54 
6 

4 
5 


Open  Market. 


Altered. 


Last 
■Week. 


January  23.  1908. 
June  18,  1908. 
June  4,  190S. 
June  5,  igo8. 
February  24,  1908. 
May  7,  1908. 
January  27,  igo8. 
July  3,  1908. 
August  21,  igoi. 
January  9,  igo8. 
June  6,  1908 
April  6,  1908. 
July  3,  1908. 
July  3,  1908. 


44 

4 
5 
S 


Latest. 


33 
3l 

4i 
4 
5 
5 


OPEN  MARKET  DISCOUNT. 

_.,  ._        J    .        ,  Per  cent. 

thirty  and  sixty  day  remitted  bills  lA— li 

Three  months                  ,,  ..                                                       lA— li 

Four  months  „  .,        '.'.        ". i"— ij 

Six  months                       ,,  ..        '. '.        \\        \\        '\        "21—21 

Three  months  fine  inland  bills  ..        '.'        '. ij  —3 

Four  months  ..2    —li 

months  ..        []        []        [[        ][        '[ji 3 

BANK    AND   DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 3 

,»  ,,         short  loan  rates "34 

Bankers'  rate  on  deposits       i 

Bill  brokers'  deposit  rate  (call)         ] ."        . .         ,'.        ..     1 

„  7  and  14  days' notice   ..  jl 

Current  rates  for  7  day  loans i 

,1  for  call  loans [[  j_j 


The  Stock  Markets. 

Real  Stock  Exchange  Reforms. 
Most  people  in.  the  Stock  Exchange  continue  to 
grumble.  A  fairly  steady  investment  business  goes 
on,  every  day,  but  speculationi  cannot  be  whipped  into 
activity,  and  without  speculationi  at  least  one^half  of 
the  membership  stands  in  danger  oi  starvation. 
Having  nothing  particular  to  do,  the  members  have 
beea  busy  this  week  discu.ssing  those  new  rules,  and 
the  discussion-  has  generated  an  unusual  amount  of  dis- 
satisfactiom.  The  committee  is  being  pressed  by  depu- 
tations and  interviewsi  either  to  modify  or  to  withdraw 
its  p-roposaJs,  and  such  is  the  hostility  shown  to  them 
that  it  now  seems  doubtful  whether  the  whole  so-caJled 
reform  will  not  have  to  be  abandoned.     So'  far  as  we 


can  judge  the  sentiment  appears  to  be  much  what  was 
expressed  by  us  last  week.  These  rules  are  not  drawn 
up  in  the  interests  either  of  the  outside  public  or  of 
the  me.mber.ship  at  large,  but  merely  represent  class 
selfishness  or  the  worship  of  antiquity,  liie  comimittee 
seeks  to  drive  business  back  intoi  worn-out  channels, 
and  has  shown  no  solicitude  either  to  improve  the 
morale  of  the  "  Hou.se  "  or  to  reduce  expenses  to  the 
speculator  on  investor.  \\'heni  we  come  to  think  of  it, 
the  public  is  not  really  concerned  whether  the  jobber 
should  continue  to  exist  or  not.  The  public  has  shown 
a  marked  hostility  to  the  jobbers'  turn,  a  distaste  for 
commissions,  especially  double  commissions,  and  when, 
voice  is  giveni  to  the  general  discontent  the  demand  is 
emphatic  for  some  reform  im  the  system,  or  want  of 
systemi,  undter  which  business  is  introduced  u-pon  the 
market.  What  people  complain  of,  and  with  good 
reason,  is  that  the  Stock  Exchange  authoritie,s  do  prac- 
tically nothing  at  all  to'  protect  the  public  from 
swindles.  -'\ny  rogue  or  squad  of  rogues  can  hatch 
a  plot  outside  the  Stock  Exchange,  and  put  it  in  opera- 
tion there  with  the  help  of  members  so  as  to  rob  a 
greater  or  smaller  number  of  unsuspecting  individuals. 
.Sham  dealings  can,  be  indulged  in  toi  any  extent,  sham 
premium®  quoted,  and  any  device  that  occurs  to  them 
resorted  to  by  the  knaves  in.  order  to  gain  their  ends 
and  empty  people's  pockets.  The  committee  pays  no 
attention  whatever  to  this  side  of  the  question,  and 
goes  oni  as  if  it  were  powerful  enough  to  force  those 
who  seek  to  do  business  im  the  Stock  Exchange  to 
conform  toi  whatever  rules-;  maj'  be  imposed. 

The  public,  however,  has  not  yet  forgotten  its  ex- 
perience ini  the  Kaffir,  Jungle  and  \\'estern  Australian 
mining  markets.  Its  losses  in  these  directions  have 
been  great  enough  to  keep  the  memory  of  thcmi  green, 
for  this  generation,  and  unless  the  conimittce  is  pre- 
pared' to  take  steps  to  insure  innocent  people  against 
a  repetition  of  similar  harryings  on  the  part  of  chance 
aggloimerations  of  scoundrels  it  need  not  trouble  itself 
much  about  the  salvation  of  the  jobber  or  the  adjust- 
ment of  scales  of  commission,  the  prevention  of 
"shunting,"  the  restricting  of  the  broker  to  mere 
broking  business  or  any  other  detail  of  that  sort.  In 
framing  its  new  rules  it  is  imitating  the  present 
(iovcrnment  which,  leaving  essential  reforms  on  one 
side,  avoiding  carefully  to  strike  at  the  root  of  any 
social  and'  economic  grievance,  piles  up  measures  cal- 
culated to  increase  the  cost  of  administration  to  the 
taxpayer  and  to  leave  him  worse  than  it  found  him. 
This  will  not  do,  and  there  is  much  reason  in  the  dis- 
satisfactioiii  now  being  expressed  on  all  hands.  The 
"  Reformi  "  committee  was  not  placed  in  power  to  pro- 
duce a  ridiculo'us  mouse  of  the  descriptioni  disclosed:  in 
its  new  rules.  Why  cannot  it  devote  its  many  talents 
to  framing  a  code  of  regulation.si  which  would  prevent 
the  outsidt  .swindler  fromi  putting  his  wares  on  the 
market  unquestioned,  from  getting  official  quotations 
for  srnare  prices,  from  obtaining  an  official  "  settle- 
ment "  in  rubbish  without  supplying  information  of 
any  kind  for  the  guidance  of  the  investing  and  specu- 
lating public,  from  dcvi.sing  corners  by  means  of  which 
members  and  outsiders  alike  are  frequently  swindled? 
Why  does  it  not  institute  an  insurance  system  whereby 
those  who  deal  on  the  .Stock  Exchange  will  be  guaran>- 
teed  against  loss  through  the  dishonesty  of  individuals 
among  its  members  and  take  other  practical  and  com- 
monsense  steps  to)  rehabilitate  the  market  in  the  eyes 
of  the  public?  At  present  the  mere  mention  of  the 
Stock  Exchange  evokes  a  sneer  or  anathema  far 
oftener  than  any  other  observation.  .Since  the  members 
are  idle  they  might  .give  their  time  to  discuss  this 
aspect  of  their  grievances  ini  order  to  see  whether  they 
cannot  force  the  committee  to  take  steps  to  apply 
genuine  remedies. 

Trustee  Securities. 

.^s  for  markets,  in  spite  of  the  fact  that  cheap  money 
is  forcing  a  little  more  capital  into  them,  they  con- 
tinue indescribably  dreary,  and  the  advance  in  prices 
is  nowhere  pronounced  enough  to  lead  one  not  other- 
wise enlightened  to  suspect  that  bankers'  credits  are 


July  4,  1908.J 


Ube  Jnvestors'  TRevlew* 


«» 


I 


I 


kickinfi:  about  the  street  at  i  per  cent,  or  less.  Con- 
sols do  advance  a  little  in  a  tortoise  sort  of  fashion,  and 
are  nearly  5s.  better  on  the  week,  but  this  improve- 
ment is  due  neither  to  cheap  money  nor  to  public  buy- 
ing-. It  is  buying  for  cumulative  Consols  account  and 
for  trust  funds  of  various  descriptions,  particularly 
Government  trust  funds,  which  causes  the  market  to 
be  firm.  'ITic  strength  extended  this  week  to  India 
2|  percent.  st<x:k,  and  a  few  Domestic  Municipal  issues 
gained  ground  a  little.  More  activity,  however,  was 
displayed  in  the  Colonial  market  than  in  Domestic 
Trustee  securities  of  arrj'  kind,  and  a  good  many  of 
the  prominent  inscritx^d  stocks  are  J  to  i  better  on  the 
week.  The  advance  partly,  or  mainly,  represents 
accrued  interest,  but  there  has  also  been  a  consider- 
able stream  of  investments,  and  the  glowing  accounts 
of  Australian  prosperity  are  having  their  effect.  Foreign 
and  Colonial  Corporation  stocks,  which  are  not  in  the 
trustee  list  but  rank  next  in  the  official  grouping,  offer 
no  points  for  comment,  but  prices  have  Ijcen  firm,  and 
where  changed  are  better. 

_  Foreign-  Government  Bonds. 

One  or  two  of  the  older  Russian  loans  have  rather 
stepped  back  this  week,  but  the  recent  issues  have 
bc'ii  tolerably  firm-,  in  spite  of  occasional  slackness 
abroad  and  a  little  selling-  now  and  then.  The  1906 
loan,  however,  leaves  off  slightly  down  on  the  week. 
Japanese  Ikmkjs  ha\e  been  steady  throughout,  and  there 
has  been  no  material  reaction  in  any  St>uth  American 
group,  although  Argentine  4  {>er  cents,  and  two  or 
three  Brazilian  issues  are  a  little  below  last  week's 
prices.  The  market  is  haunted  by  political  fears,  and 
in'  fact  these  have  spread  over  the  Stock  Hxchange 
more  or  less — war  between  Germany  and  France  alxHit 
Morocco,  a  quarrel  between  Germany  and  Russia  over 
Turkish  affairs,  and  so  on.  These  rumours  are  merely 
expressive  of  the  want  of  business,  and  in  spite  of 
them  German  3  per  cents,  are  somewhat  higher  than 
they  were  a  week  ago.  Chinese  lx>n<ls  arc  steady,  and 
Chilian  have  seldom  moved  a  fraction,  although  the 
outlook  there  is  that  a  new  loan  must  be  launched  soon 
if  the  Chilian  dollar  is  to  be  kept  from  going  under  6d. 

Home  Railway  Stocks. 

The  weakest  and  sickliest  of  all  sections  has  been 
this,  and  prices  are  generally  worse  than  they  were  a 
week  ago.  This  is  not  to  be  wondered  at  when  the 
trkfSo  returns  of  the  half-year  now  completed  are  borne 
in  mind.  The  exhibit  is  really  a  most  distressing  one, 
and,  according  to  the  Raikvay  News,  brings  the  aggre- 
gate loss  for  the  half-year  up  to  ;^"i,2o8,2ig.  The  de- 
crease in  the  figures  of  the  Midland  Company  has  been 
the  most  severe,  and  the  Fiiuincial  Times  repeats  the 
report  that  th^  North-Western  Company,  the  Midland 
and  the  Lancashire  and  Yorkshire  have  really  come  to 
an  agreement  amongst  themselves  to  reduce  competi- 
tion and  effect  economies.  If  that  is  so,  the  losses  of 
the  half-year,  foreshadowing  though  they  do  unpleasant 
declines  in  dividends,  will  have  effected  some  good.  No 
relapse  has  l>een  much  greater  than  ;£'r  in  the  ordinary 
stocks  of  these  railways  this  week,  and  Great  Northerrk 
ordinary  has  actually  risen  bj-  that  amount,  but  the 
whole  list  is  wobbly  and  flat.  Business  has  almost 
ceased  amongst  the  debenture,  guaranteed,  and  pre- 
ference stocks,  although  the  trustee  fK>rtion  of  these 
groups  has  not  shared  in  the  depression  which  has 
overtaken  the  ordinary  and  merely  speculative  prefer- 
ence stocks. 

Indian,  Coj-ONiai,  and  United  States  Railways 
Stocks. 

Indian  Railway  stocks  have  been  flat  as  a  rule  dur- 
ing- the  week,  and  the  sitting-on^thc-safety-valve  policy 
of  the  Government  In  relation  to  discontent  amongst 
Indian  natives  is  causing  a  little  uneasiness  in  the  minds 
of  many  holders  of  these  stocks.  Tliey  Ix^in,  to  suspect 
that  their  security  is  not  so  well  buttressed  as  they  had 
hoped,  but  there  has  lx>en  no  appreciable  selling,  and 
the  weakness  is  more  a  matter  of  sentiment  than  any- 
thing else.  South  Indian  Railway  stock  shows  a  de- 
cline of  3,   against  which  we  may  put  a  rise  of  2  in 


Bengal  and  North-Wcstern  preference.  Canadian 
Railways  have  not  altered  much  during  the  week. 
There  have  Ix-en  ugs  and  downs  in  Grand  Trunk  ordi- 
nary and  third  preference  stocks,  and  the  traffic  exhibit 
of  tlve  company  for  May  was  enough  to  strike  terror 
into  the  hearts  of  holders  for  the  rise,  but  the  "  bears  " 
are  so  many  tliat  trouble  among  the  "  l)ulls  "  has  not 
come  yet.  Many  predict  that  the  dividend  on  the 
guaranteed  stock  can  only  be  paid  by  a  "  financial 
operati<xi."  For  all  that  the  sah;s  have  not  been 
nutncrous,  and  thus  far  the  "  bulls  "  have  almost  held 
their  own.  The  same  is  true  of  Canadian  Facific  .shares. 
which  have  just  simmered  along  with  a  very  much 
smaller  amount  of  Imsiness  going  on  in  them  and  no 
particular  relapse.  Demerara  Railway  perpetual  pre- 
ference stock  is  marked  down  4^,  and  as  for  the  rest  of 
the  list  it  betrays  no  signs  of  life. 

Nor  is  there  anything  going-  on  amongst  L'nitcd 
States  Railroad  shares,  so  far  as  our  meHcet  is  con- 
ixrncd.  On  Wall  Stre«;t,  too,  business  has  sunk  to  the 
lowest  point  .seen  this  year,  and  yesterday  little  more 
than  100,000  shares  were  dealt  in  the  whole  day.  There 
Ixnng  rurthing:  to  do  pric-es  have  been  hoisted,  and  mrjs' 
of  the  familiar  counters  show  improvements  on  las: 
week  of  $1  or  more.  Louisville,  Illinois  and  Southern 
shares  are  all  $2  up  on  the  week,  but  whether  they  go 
up  or  down  does  not  matter  much  to  people  here. 
Bonds  have  been  steady  enough,  and  there  Ls  no  reason 
why  they  should  wol>l>le  so  far  as  the  influence  of  money 
is  concerned. 

FoRKioN  Railway  Stocks. 
Prices  are  lower  for  Argentine  Railway  stocks  in  .i 
good  many  instances,  but  it  is  only  the  ordinary  storks 
of  companies  like  the  Great  Southern,  Pacific,  Rosario 
or  Great  Western  or  BuerKJs  Ayres  Western  that  have 
dropped  l>acki  ;^i  or  30s.,  the  preference  and  deben- 
ture stocks  being  steady  and  in  some  cases  higher.  X 
scattered  investment  business  goes  on  throughout  that 
list,  which  would  be  much  favoured  by  the  public  at 
large  had  not  the  amount  of  new  capital  demanded 
lately  rather  frightened  people  away.  If  and  as  it  i-. 
seen  tliat  this  capital  has  been  well  laid  out  and  is 
proving  remunerative,  the  public  will  come  back  in 
crowds  to  buy.  Other  Foreign  Railways  ha\-e  changed 
very  little,  and  few  of  their  shocks  attract  any  interest 
whatever.  Scarcely  anything  goes  on  either  in  San 
Paulo  or  Leo{x>ldina  stocks,  whidi  arc  heavy^and  other 
Brazilian  Railway  issues  are  altogether  forgotten.  The 
exaggerated  re|X>rts  about  revolution  in  Mexico,  or  at 
least  "  incipient  rebellion.,"  have  had  no  influence  what- 
ever upon  the  stocks  of  railways  in  Mexico.  The  first 
preference  stock  of  the  old  Mexican  Company  is  actu- 
ally ft  Ixitter  on  the  week,  and  among  "  foreigr»ers  " 
only  one  or  two  of  the  Uruguay  Railway  stocks  show 
some  tendency  to  flinch.  Cuban  Railways  continue  out 
of  favour  and  United  of  the  Havana  ordinary  is  lower, 
holders  of  the  stock  Ijeing  still  more  disposed  to  sell 
than  to  buy. 

Ba.vks,  Breweries  and  Docks. 
There  are  very  few  mo\-ements  among^st  Bank 
sliares,  and  dealings  in  them  have  been  comparatively 
unimportant.  Tlie  dividend  announcements  now  being 
made,  however,  may  stimulate  interest  in  this  quarter 
and  bring  buyers.  All  the  banks  are  doing  as  wdl  as 
was  expected,  and  the  Union  Discount  Company  has 
done  even  better  for  it  has  raised  its  dividend  by  i  per 
cent,  per  annun>  to  12  per  cent.  The  banks,  however, 
which  have  so  far  made  their  announcements  just  main- 
tain the  figures  of  a  year  ago,  and  considering  the  try- 
ing experiences  of  the  first  part  of  the  half-year  this 
must  be  considered  decidedly  satisfactor.-.  Upward 
movements  among  the  shares  have  been  quite  insigni- 
ficant when  they  did  txx'ur.  Union  Discount  shares  are 
up  i,  National  j  and  that  is  about  all.  Agricultural 
Bank  of  Egypt  shares  are  quoted  ^  down.  Imperial 
Ottoman  have  dropped  back  i,  and  Standard  of  South 
Africa  J- 

There  are  actually  a  few  improvements  amongst 
Brewery  securities,  amongst  which  the  most  interesting 
is   perhaps  a  rise   of    J    in    Ind,  Coope's    ordinary-. 
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Benskin'.s  ^Vatford  "  B  "  debenture  stock  is  quoted 
1 J  higher,  and  Guinness 's  ordinary  stock  is  marked  up 
10.  TTiere  are  a  few  other  favourable  changes  in  the 
list,  such  as  a  rise  of  2J  in  Watney,  Com^be  deferred, 
but  the  majority  of  movements  are  still  downwards,  and 
naturally  Ohlsson.'s  Cape  Brewery  debentures  are  pro- 
minently flat.  Smith,  Garrett's  del>enture  stock  is  also 
marked  down  3  and  the  debenture  stock  of  Stansfeld 
and  Co.  has  gone  back  2^,  so  that  as  a  whole  fhe 
Brewery  list  is  as  cheerless  as  ever,  and  to  all  appear- 
ance is  likely  to  remain  in  that  condition  until  the  fate 
of  the  Licensing  Bill  is  settled,  if  no  longer. 

Dock  securities  are  firm  and  neglected. 
Commercial  and   Industrial  and  Other  Securities. 

No  business  goes  on  here,  brokers  keep  telling  us, 
but  we  do  find  that  a  few  transactions  take  place  every 
*day  in  things  like  Portland  Cement  shares  which  con- 
tinue to  recede  or  the  stocks  of  the  Artisans'  Dwellings 
-Company,  and'  within  the  last  two  or  three  days  the 
Motor  group,  which  has  received  a  deadly  blow  in  the 
default  of  the  Argyll  Motor  Company  on  its  debenture 
interest,  has  staggered  a  bit.  Its  debenture  stock  is 
accordingly  down.  5  and  its  shares  are  shrinking  to- 
wards vanishing  point,  otherwise  the  movements  have 
Tiot  l>een  so  uniformly  adverse  ;  in  fact,  a  good  many  of 
the  changes  show  a  slight  gain  on  last  week.  Both  the 
stocks  of  John  Dickinson  and  Co.,  for  instance,  are  de- 
cidedly higJier,  and  Darracq  debentures  have  risen  2  in 
spite  of  the  weakness  in  Motor  things  generally.  A 
large  amount  of  dfealing  tes  gone  on  in  Lipton's  ordi- 
nary shares,  prompted'  no  dbubt  by  the  new  issue  an- 
nounced, but  the  price  remains  at  about  if.  Nobel 
Dynamite  shares  have  lost  a  fraction,  but  there  has  been 
some  improvement  in  Russian  Petroleumi  shares,  in 
spite;  or  perhaps  because,  of  the  fact  that  the  company 
is  to  pass  into  the  control  of  a  receiver  owing  to  default 
upon  its  debenture  interest.  Underground  Electric 
profit-sharing  notes  have  been  dealt  in  as  high  as  423-^, 
a  slight  jmprovemient. 

Miscellaneous  Securities. 
'.  A,  little  .better  show  is  made  by  the  Electric  group 
where  such  changes  as  have  occurred'  are  favourable 
with  ,biit  two  insignificant  exceptions,  but  the  mo\'c- 
ments  have  never-  been  vig-orous  and  it  is  useless  to 
<lwell  ujx>n  them. 

■  The  only  incident  worth  noticing  in  the  Financial, 
Land  and  Investment  group  is  the  relapse  of  3  in 
Hudson's  Bay  shares,  selling  having  been  excited'  by 
the  poor  return  of  landi  sales  issued  this  week  and  given 
on,  another  page.  What  the  shares  may  be  really  worth 
Xve  should  not  like  to  say,  but  they  certainly  look  skied 
;at  $5.  Peruvian  Corporation  stocks  are  still  advancing, 
and  the. business  has  been  quite  extensive  in  the  scrip 
of  the  new  debenture  issue,  but  the  gains  have  only  been 
fractions. 

Dealings  are  still  widely  spaced  among  Financial 
Trust  stocks,  whose  prices,  however,  keep  steady 
enouglr  on  the  whole  and  therefore  uninteresting. 

Gas  stocks  are  firm,  but  the  changes  amongst  Insur- 
ance shares  have  been  less  uniformly  satisfactory.  Alto- 
gether about  a  dozen  emerge  on  the  comparison  of 
weeks  and  half  of  them^  are  adverse,  the  largest  being  a 
■decline  of  2  in  Royal  Exchange  stock.  London 
■Guarantee  and  Accident  shares,  however,  are  1  up,  as 
well  as  the  shares  of  the  Northern,  and  Norwich  Union 
■Fire  Companies. 

Movements  are  also  quite  mixed,  but  absolutely  in- 
significant amongst  Domestic  Iron,  Coal  and  Steel 
shares  and  debentures,  if  we  except  a  drop  of  2^  in 
Dunderland  debenture  stock  which  was  dealt  in  yester- 
day at  49.  Surely  there  never  was  a  better  sponsored 
disaster  than  this  company  is  proving  to  be.  United 
Statesi  Steel  shares  have  been  pushed  up  a  little,  and 
•wheni  it  suits  players  will  be  let  down  again. 

There  has  been  rather  more  shifting  about  of  prices 
anKMigst  Shipping  securities  without  much  meaning  in 
them  one  way  or  the  other,  but  Cunard  half-paid  shares 
jiave   rallied  a   trifle  and    Elder,    Dempster   debenture 


stock  is  quoted  i  up,  w  hile  P.  and  O.  preferred  has  risen 
I  against  a  decline  of  2  in  the  deferred. 

The  usual  fractional  movements  have  occurred 
amongst  Tea  shares,  but  with  rather  less  frequency  or 
beneficial  result,  some  changes  being  as  much  as  J  the 
wrong  way.  Anglo-Ceylon  stock,  however,  is  i^  up. 
Anglo-American  Telegraph  stocks  have  l>een  sold, 
especially  the  deferred,  and  closed  somewhat  flat,  other- 
wise the  Telegrapli  and'  Telephone  list  is  scarcely 
ruffled,  and  the  favourable  results  of  the  National  Tele- 
phone Company 's  half-year  have  as  yet  failed  to  stimu- 
late fresh  buying.  London  General  Omnibus  stock  is 
up  3  on  the  week  because  of  the  announcement  of  a 
fusion  between  it  and  the  Road  Car  Company,  but  other 
Tramway  and  Omnibus  securities  remain  much  as 
before.  Rio  Tramway  Light  and  Po'wer  shares,  how- 
ever, are  quoted  3  up,  and  there  has  been  a  recovery  f>f 
I  each  in  the  two  debenture  stock  issues  of  the  B.E.T. 
Company. 

Friday   Evening. 

Among  markets  generally  languid  in  consequence 
of  the  superior  attractions  of  Henley,  I^ords  and  the 
country  in  really  summer  weather  Consols  are  a  fea- 
ture of  strength,  and  have  put  on  -^  in  price  to-day 
on  investment  buying  by  banks.  Trunks,  too,  showed 
some  animation  on  a  pleasant  shock,  given  by  an  in- 
crease of  ;^3,438  instead  of  the  market's  anticipation 
of  ;£rio,ooo  to  ;£j'20,oc)o  decrease,  and  thirds  rose  1} 
and  ordinary  f.  Mexicans,  on  the  other  hand,  had 
to  face  a  decrease  of  $37,100,  and  had  there  been  any 
account  open  for  the  rise  would  have  expressed  their 
resentment  with  bigger  falls  than  ^  in  ordinary  and 
seconds.  Home  Rails  seesawed,  and  generally  showed 
lower  prices  at  the  close.  Americans  and  Foreigners 
are  featureless,  but  Paris  sold  Tintos,  Kaffirs,  and  one 
or  two  Australian  specialities,  and  the  first-mentioned 
show  a  fall  of  J  on  the  day.  De  Beers,  on  the  other 
hand,  were  not  offered.  Among  Miscellaneous  articles 
Argylls  dropped  another  shilling,  and  Hudson's  Bays 
recovered'  ^  to  85.  Foreign  Rails  were  neglected, 
except  B.A.  Midland  5  per  cent,  contingent  preference 
;^i  shares,  which  are  offered  to  shareholders  in  cpn- 
version  of  the  debentures.  It  is  said  Sir  Alexander 
Henderson  has  taken  the  whole  of  the  unissued  deben- 
ture stock  at  40  for  conversion,  and  at  12s.  the  price 
represents  60  for  the  debentures.  The  holders  of 
maturing  Canadian  bonds  are  converting  freely  into 
the  new  loan,  and  we  hear  that  the  Calgary  issue  is 
all  taken,  although  the  lists  are  not  yet  closed. 

Now  that  the  half-year  is  completed  speculation 
may  be  indulged  in  as  to  the  dividends  on  Home 
Railways,  and  the  market  anticipates  a  reduction  of 
3  per  cent,  in  Midlands,  i^  per  cent,  in  Hull  and 
Barnsley,  i  per  cent,  in  Great  Easterns,  Chathams  and 
Great  Easterns,  ^  per  cent,  in  North-M'esterns,  Great 
Westerns,  Lancashire  and  Yorkshire,  North-Easterns 
and  Brighton  "  A,"  and  ^  in  South- Westerns,  while 
Metropolitans  are  credited  with  ^  per  cent,  again  and 
Great  Central  are  expected  to  be  "  short  "  on  the 
1 88 1  preference. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.— RUe :  2i  p.c.  Ann.  Acct.  J,  to  86.4,  Irish 
Ld.  Slk.  1903  and  Acct.  J,  to  giJ-J,  Local  Lns.  Acct.  J,  to  99J-J, 
India  1931  Acct.  i,  to  loo-i,  do.  1926  Acct.  J,  to  75-6. 

CORPORATION  AND  COUNTY  STOCKS.-Rise:  L.C  C.  3  p.c. 
Acct  },  to  93j- j,  Bristol  3i  p.c.  i,  to  g8-iooxd,  Cambridge  i,  to 
84-6,  Croydon  3  p.c.  Red.  i,  to  85-7,  Mersey  Dks.  i,to  94-6,  Staffs. 
I,  to  87-g.  Hull  I,  to  97-9. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise:  British  Guiana  Immig.  i,  to  100-2,  Fiji  i,  to  100-2,  Natal 
1926  I,  to  104-6,  Victoria  J,  to  102-3.  Canada  24  p.c.  Ins.  i,  to 
81-3,  do.  3i  p.c.  Stl<.  J,  to  100  I,  Cape  4  p.c.  Stk.  i,  to  101-3,  do. 
3j  p  c.  I,  to  96-7,  Natal  3  p.c.  Cons.  ^,  to  83^-4^,  N.S.W.  1924  J, 
to  101-2,  do.  1935  J,  to  89  90,  New  Zealand  3J  p.c.  J,  to  99100, 
Queensland  1924  1,  to  104-6,  do.  1945  i,  to  99-101,  do.  3  p.c.  Ins. 
4,  to  88  9,  S.  Australian  4  p.c.  Lns.  J,  to  103-4,  do-  3i  P'^-  *"<' 
1926-36  both  I,  to  99-101,  Straits  Sett.  J,  to  gSj-gJ.  Trinidad  3  p.c. 
I,  to  83-5,  Victoria  1883  j,  to  102-3,  do.  1884.  i,  to  104-6,  do.  34  p.c. 
Ins.  and  1923  both  J,  to  99-101,  W.  Australian  i9i5-.^5  and  1920-35 
both  4,  to  984-94,  do.  1916-36  J,  10  87-8,  do.  1927  J,  to  88J-gJ. 
Fall:  Ontario  I,  to  91-3. 
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COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rlie : 

}i  Ayres  i,  to  92-4,  lidmonton  i,  to  loi  j.  Monireal  4  p.c.  Stl({.  2' 
to  103.5,  do.  kegd.  2.  to  76-7,  Pietermaritzburg  34  p.c.  i,  1081-3, 
do  4  p.c.  I,  to  8<j-gi,  Rio  de  Jan.  (C.)  i,  to  88-90,  Tokyo  J,  10 
98-9,  Vancouver  1931-47  all  2,  to  99-101,  Wellington  1932  all   i,  to 

lOI-^.        Fall:     Moscow    ;},    to   C)I-2. 

FOREIGN    STOCKS,    BONOS,   Ac—Rise:  Chinese  Imp.  Rlys. 
{Shanghai)  i,  to  102-3,  Honduras  1867-70  },  to  9J-10,  Japan  4}  p.c. 


Highest  and 

Lowest 

this  year. 


881 

881 


94; 
looi 

1 00 1 

100 

103 

all 

■%f 
93 

»04i 
99* 

»03ii 

»*, 
tool 

Ik 

804 

661 

««j 

96S 
io8i 

I02| 
30* 
«4i 
67J 

Mii 
46 
3»3 

30 
134 

781 
looA 

521 
126 

99 

45i 

15 

71  ?3 

39M 
145* 
I5"ii 

78 

*4 
149 

30 

372 

47t3 
•H3i 
28 

^■l 

24i 
146 
116 

3"A 
■109J 

75| 

63S 
«li 

?l 
156 

>5l 
166 

■9B 

61J 

114J 
"32 

124i 
"41 

109* 

.128i 
89S 
894 

67 

5 

82 

481 
•44} 
96 

2ouA 

t)2i 


500 


r.ast        '    (DividnndA  paid  for  each  year 
Carryinj?    1        or  h<ilfyi*ar  are  ((tvcn  in 
over  Price.  I  parentheses.) 


Price 
laftt  week. 


83f 

83« 

m 

98 

98i 

97 « 
87 

73: 
62: 


8^3 

9' 

81 

85: 

8s 

9' 

9SJ 

103 
98 

IC4 

100 

100: 

9' 

94 
98 
91 

9S 

86 

78 

83 
102 

qqi 

(io 

»5 

9'S 
934 


83 

2ii 

64 

*^. 
lojK 

374 

45 

19} 

11 

6o|i 

3^ 

"^ 
II 
61 
3S3 

641 
274 
■308 
132 

66 
324 
136 
4' 


27 
■  07a 

4>l 

I2i 

1264 
90 

lb 

949 

i 

47; 

68: 

9: 

113: 

7l 

144 

14 

391 

104J 
119J 

'"J 
103 
97 
118 

75 
83 

56 
3i 

7> 
314 

132J 
81) 
8l(, 

7.11!! 

400 


Connols  <2)  p.c.  Money) 

Do.    Account  (Aug.  6) 
Local  Loans  {3)    . . 
London  County  < i  p.c.) . . 
Metropolitan  Water  Hoard 
National  War  Loan  (2^  P-c.) 

Do.      Account  (Au*6) 

Transvaal  Loan  (3  p.c.) 

India  3i  p.c.  Stck.  red.  1931 

Do.   3    p.c.  Stck.  red  i94iB 

Do,   2i  p.c,  Stck,  red.  igj6 

Do.   3J  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p,c.  Kly.  Guarantees 
Chilian  4i  P-c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.      4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   . . 
K^ypt  Onifud  4  p.c. 
Hun^'arian  4  p.c.  1881 
Japan  5  p.c.  1901-2 

Do.   4^  p.c.  (2nd  series) 

Do.   4  p.c.  1905. . 
Mexican  5  p.c.  1890 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.(23-6J)  .. 

Do.        Def,  3^  p.c.  r907) 
Caledonian  Only.  (34-3) 

Do.  Def.  (J-nil)  . . 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907) 

Chatham  Ordinary 
City  and  South  London  (2^i3) 
Furness  (3i,'-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (1^-4) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 

Do.  Def.  (2.     1907) 

Great  Western  (7-3J)      . . 
Lane,  and  Yorks.  "(4-43). . 
Metropolitan  (A- J) 
Metropolitan  District    . . 
Midland  Pref.  (2^  p.c.).. 

Do.     Def.  (2i-3}) 
Noi  th  British  Pref  (3  p.c.) 

Do.  I>ef.  (i-J)  .. 

North-Eastern  (5J-7) 
North-VVestern  (si  7j) 
South-Eastern  Ord.  (1-4) 

Do.  Def. 

South-Western  Ord.  (4-7J) 

Do.  Def.  (igp.c.  1907) 

Atchison  Shares  (5.6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (1) 
Chic.  Mil.  &St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  an<l  Western  (j) 
Ontario  Shares  (2) 
Pennsylvania  (67)  . . 

Reading  Shares  (4) 
Southern  Pacific  (5) 

Southern    

Union  Pacific  (to) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (57) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  P**cific  Ord.  (8-6) 
B.  Ay.  and  Kosario  Ord.  (5-7) 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-S) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Ceo, 

Nth.  Sec) 
Do.  Income  Db.  Stk. (7a'6-«>/o) 
Cuban  Central  (4/t  -4/0) . . 
Leo^ldlna  (4)      ..        ,, 
Mexican  Ord.  Sik. 

Do.     ist.  Prtf.(8) 

Do.    and  Pref.  (jHJ)-. 
Nitrate  Ord.  (9/c  6/0)      .. 
San  Paulo  Bra/iitdii  (12-14) 
I'nited  ol  Havana  Ord.  (34-5) 
Coats,  J.  and  P.  (25) 

Do.  Pref,  (20) 


Price 
this  week. 


94 

100 

100 
99i 

100 

9> 

Hi 


9'i 

86 

9! 
103 

98J 
1041 
101 

93 

99 

?: 
102) 

87 

•03 

83 
83 

22 
76 

57 

Hi: 

40 


68 

122 
92 

124 
63 

384 
69 


66 
334 
■434 
464 

83i 

88$ 

40 
1334 

254 

63 

■94 
130 
105I 

28 
105 

69 

40 

6'4 

37 

87 

•7i 
148 

12 
1644 

>7i 

4S4 

108 
123 
"i 
I08i 
100 
:i6 
79 


4 

% 

1964 

70 

8A»d 
300  xd 


J,  to  92J-J,  Norwegian  i8S6  i,  to  81-3.  do.  1888  i,  to  83-5,  do.  1894 
2,  to  97-9,  Russian  1822  2,  to  104-8,  do.  4  p  c.  Ln.  i,  to  82-4,  Sal- 
vador j,  to  774-82,  Uruguay  3J  p.c.  i,  to  70- J,  German  Ln.  J,  to 
81-3.  Fall:  Argentine  4  p.c.  i897-i90oall  },  to  87-8,  Babia  i,  to 
90  3,  Brazilian  i88g  jj,  to  Sy^,  do.  1903  Ln.  4,  to  9si-6i.  Mexican 
intern.  J,  to5oJ-ij,  Russian  1859  i,  to  65-7,  do.  1906  Ln.  J,  to 
OSi,  Japan  5  p.c.  Cons.  J,  to  42-3. 


HOME   RAILWAYS.-  RIm:  Gt.  N.  of  Scot.   Dfd.  i,  to  18-20, 

Gt.  N  I'icc  and  B.  i.  to  64-7,  Brighton  Wd.  i,  to  127-9.  N.  Loo. 
3.  to  80-3.  Rhondda  J.  to  i2i-3l.  fall:  Caledonian  Pfd.  t,  to 
C2-3,  GUs.  and  S.W.  Kfd  i,  to  30-1.  Gt.  Nthm.  "  A  '  *,  to  40*-i». 
Barn^Icy  J,  t0  47J-8i,  ■»-»»• 

Leased. ^Rlte:  Hammervmith  and  City  i,  to  140-3. 


I,  to  112  4,  Gt.  Witrn.  2f  fx.  1, 


Debenture — Rite:  Gt.  Estrn. 
to  74-0. 

Oaaranteed — RIm:  Caledonian  Con*.  4.  ts  tii-4.  Gt.  W.  and 
Gt.  Centl.  Ji.  I,  10  101-3.  Hamber.  Comm.  Ord,  J.  to  9|.io}. 
S.  Wstrn.  I,  to  114-6,   N.   Estrn.   i,  to  115-7,   Noilinxham  Jl.  1, 

to  84 -0. 

Pr«ferenc«.  Rite  :  I^ncs  and  Ylts.  3  p.c.  i,  to  82-4,  N  WMrn. 
Cons  4  p.c.  I,  to  112  4,  Kbondda  t.  to  izia}.  Fall:  City  and 
S.  Lon.  1903  I,  to  104.7.  Gt.  Centl.  1891  24,  to  55-60,  do  1894  2,  to 
43-8,  Chatham  2nd  i,  to  358 

INDIAN  RAILWAYS.  —  RIm  :  B«ngtl  N.-W  3^  p.c.  Pf.  2,  to 
92-3  Pall :  Bengal  N.-W.  Ord.  J.  to  150  2,  Delhi  UmbaUa  3J  p.c. 
1,  to  149  52,  E.  Indian  "B"  J.  to  23}-4J,  E.  Bengal  "B"*.  to 
23J-4i  Ol-P-  ••  B  •  i  to  2oi-il,  do.  Gna.  Stk.  i,  to  102-3.  Sonde 
Punjaub  •'  B  •  J,  to  23^4!,  S.  Indian  3,  to  99-102,  W.  of  I.  Porta- 
guese  Del),  i,  to  101-5. 

COLONIAL  R  AIL  WAYS. -Fall :  Beira  6  p.c.  t.  to  11-4, 
Demerara  7  p.c.  Pf.  4J,  to  97-9.  Grand  Tronk  nt  Pf.  i,  to  99-iOf. 
do.  (Wellg.  Grey  "  B  •)  i.  to  1 1 1-6. 

AMERICAN  RAILROADS.— BIm:  Erie  tst  Pfd  4.  to  354-64, 
G.N.R.  I.  to  133-5,  N.  Pacific  24,  to  :38-42.  St.  Louis  Bdge.  4t>  to 
112-9,  do.  Tunnel  of  St.  I-ouis  44,  to  112-9,  Southern  Pfd.  £.  to 
44-6.  Fall:  Chicago  G.W.  Deb.  2,  to 46-50,  Mex.  Cent.  Lon.  Dip. 
Recps.  4,  to  15-6,  Wabash    Pfd.  4,  to  224-34. 

Bondi  (Gold).  — Rite:  Baltimore   1925  i,  to  93-5,  Cent,  of  New 

iersey  i,  to  123-7,  Denver  1928  i,  to  95-7,  Long  uiand  i,  to  97-9, 
I.  Pac.  Gt.  Nonhn.  4,  to  97-100,  Pennsylvania  Co.  1944  i,  to  fS^ 
92,  Rio  Grande  Junct.  5,  to  100-5.  FaU  :  Nat.  of  Mexico  1931  i, 
to  82. 4. 

Bondi  (Sterling). -Rite  :  Alabama  N.O.  •'  C  "  «,  to  89-90. 

FOREIGN  RAILWAYB.-Rite:  Brazil  G.  S.  Dsb.  1,  to  8Sk)o, 
B.  A.  Pac.  ist  Deb.  i.  to  103-5,  B.  A.  Kosario  Coos.  7  p.c.  Pf.  i. 
to  161-3,  do.  6  p.c  Cent.  Deb.  i,  to  136-8.  Costa  Rica  zai  Deb.  1. 
to  97-9.  Cuban  Pf.  i,  to  9|-|.  Mogyana  1,  to  99.101,  Namur  aad 
Liige  Ord  k,  to  124-3I,  do.  Pf.  i,  to  28-30,  S.  Mancburian  i,  to 
97}-f  ■  Fall :  A  rauco  Ord.  «.  to  24-3.  Argentine  G.  W.  5  p.c.  Deb. 
1,  to  107-9,  Arica  and  Tacna  i.  to  3i4-4,  Babia  Blaoca  and  N.  W. 
Deb.  is-s.  3195"!,  to  93-5,  B.  A.iPac.  Ord.  4.  to  ioi-i,B.A.Westeni  44 
p.c.  Pf.  4,  to  ioJ-4,  Colombian  N.  2,  to  77-9,  Cordoba  and  Ros. 
2nd  Pi.  I,  to  40-2,  do.  1st  Deb.  i,  to  88-90,  Cord  >ba  Cent.  B.  A.  2, 
to  88-90,  Costa  Rica  i,  to  27-9,  Interoceanic  of  Meji.  Pfd.  },  to  12- 
24,  Mid-Uruguay  Ord.  i.  to  15-7,  do.  Deb.  i,  to  78-80.  N.  W.  of 
Uruguay  ist  Pf.  i.  to  27-9,  Royal  Sardinian  Ord.  and  Pref.  4,  to 
'34-4h  do.  "B"i,  to  13-4,  S.  Austrian  Wthin.  J.  to  4!-5t,  do. 
(Ser.  X),  J.  to  1 14-2. 

BANKS  AND  DISCOUNTS.— Rite:  Anglo  California  4,  to  15-6. 
Banco  del  Peru  2,  to  21-2,  Indus  of  Japan  4.  to  5)-},  Nat.  of  E«ypt 
1,  to  193-20J,  Nat.  Dis.  J,  to  8J-9J,  Union  Dis.  4,  to  12-2*.  Fall : 
Agricultural  of  Egypt  Ord.  i.  to  7i-|,  do.  Pfd.  4,  to  oJ-V  Anglo- 
Jap.  \,  to  ii-2}.  Imp.  Ottoman  1,  to  t7|-84.  Stand,  of  ^  A-  4i  to 
65-7. 

BREWERIES  AND  DISTILLERIES.— Rite:  Benskins  "B" 
I,  to  50-4,  Bieclterti  Pf.  4,  to  84  S,  Bristol  (Georges)  I,  to  I9<ll, 
Bullard  and  Son  both  iss.  i.  to  55-8,  Guinness  Ord.  10.  to  600-20, 
Ind  Coope  Pf.  J,  to  4-t,  Milwaukee  and  Chi'c.  i,  to  47-52.  Watoey 
Combe  Dfd.  24.  to  13-7,  do.  ist  Pf.  \,  to  56-9.  Worthiogtoo  Pf.  i, 
"to  9-10.  Fall:  Hodgson's  Kingston.  J.  tQ6-6S.  Huggios  Ord  |, 
to  4-1.  Ind  Coope  "  B  "  Mort.  2,  to  36-40,  McEwan  Pf.  J,  to  9-^. 
Manchester  Ord.  },  to  ij-2l,  do.  "  A  '•  Mt.  i,  to  54-7,  Mann.  Cross- 
man  Pf.  J,  to  6J-2.  do.  Deb.  i.  to  87-90.  Meux's  Pf  j,  to  22*,  New 
Westminster  Ord.  i.  to  2J.3,  Noakes  Pf.  },  tj  3i-4j,  Obteoa's 
Cape  Ord.  J,  to  3-34,  do  Pi.  j.  to  4-44,  do  ist  Ml  li,  to  85-7,  do. 
■•  B  "  2,  to  54-7.  Phipps  (P.)  I,  to  75-8,  Sbowells  DeT>.  4,  to  3*-62, 
Simonds  (H.  G.)  4,  to  84-8,  Simwn  and  McPherson  3.  to  30-4. 
Smith,  Garrett  Deb.  3,  to  75-9,  Staiufeld  24,  to  60-5,  Steward. 
Paterson  2,  to  84-8,  Tbrelfalls  Ord.  i,  to  i|-i.  United  States  Pf.  4. 
to  8-8J,  Wallingtord  14.  to  87-91.  Watnev  and  Son  Deb.  4,  to  66-70, 
Wenlock  Deb.  f,  to  82-6,  Worthington  44  p.c.  4,  to  99-103. 

CANALS  ft  DOCKS.— Rite:  London  and  India  •' B"  Pf  i.  to 
100-2. 

COMMERCIAL,  INDUSTRIAL,  fte.— Rii«!  Apollinans  OrJ.  |. 
to  54-S.  Australian  Pastoral  i.  to  58  63.  Bovril  Ord.  1-32.1031-32 — 
I  1-32,  Brit.  Aluminium  ist  Mt.  2.  to  106-10.  Brooke  Bond  4,  to 
ift-iA.  Brunner  Mond  Ord.  4.  to  44-54.  Bucknall  Ord.  4.  to  t-J, 
Calico  Printers  Ord.  1-32  tog-i'i.  do  Pfc*.  i-3».  to  23-32—25-32. 
do.  1st  Mt.  3*.  to  94-6.  City  of  Lon.  R.  Prop.  3I  p.c.  Deb.  i.  to 
90-2.  Coats  (f.  and  P.)  Pf.  |.  to  154-6.  Colorado  Nitr.  J,  to  It4-|. 
Cons   Lon.  Props,    ist   Mt     2.   to  81-5.  Darracq  5  p c  Dbs.  t,  to 


94-7,  Dickinson  (J.)  ist  Pf.  14.  to  103-7,  do.  2nd  24.  to  103-7.  Eng. 

"        ^  "  ■    ',  Henley's  Telegb.  ist  Mt.  I.  to  103-7, 

iovis  Bread  Ord.  1-32,  to  14-4.  Imp. 


Sew.  Cott   Ord.  1-32.  to  li-A,  Henley's  Telegb.  ist  Mt.  i.  to  103-7. 
Hope  Bros.  Ord   ^.  to  J-»,  Ho 


Tobacco  Pid.  1-32^10  i  11-32— 13-32,  Louise  Ord.  4.  to  If.  do.  Pf 
1-32,  to  iS-J.  Lyons  (J.)  Ord.  i.  to  64-||.  Metrop.  Props,  tst  Mt.  and 
1899  both  I.  to  92. 4.  Millar  s  Karri  and  J  Ord.  iV.  ">  li.  Natl. 
Sale  Dep.  Ord.  4,  to  24-3.  Russian  Petrol.  Ord.  3-32.  to  It-*,  do. 
Pf.  I.  to  7-32-9-52.  do.  ••  B*  Dbs.  7.  to  37-42,  San  DonaioNitr. 
4.  to  61-i,  San  Lorenzo  Nitr.  J.  to  54-6,  Schweppes  Ord.  j|,  to 
14-i,  Slater?  Ord.  -t,,  to  iM.  Strand  Hotfl  4.  to  l-i.  Telef(h.  Coo- 
structn.  and  M.  ;f  12  pd.  4.  to  31-3.  Undergd,  Elec.  Kys.  all  i.  lo 
40-4,  Variety  Theatres  -K.  lo  4- J.  Fall:  AnglicU  Petrolm.  ist  PI. 
ii.  «o  it  Argyll  Motors  Old.  3-32.  to  4-A,  do.  Prf. 
i.  to  2-4,  do.'  1st  Mt  5.  to  65-73.  Assoc  Portld. 
Cement  Ord.  k,  to  4l-«*.  *>.  Prf.  ^.  to  si-H.  Bleach^  Old. 
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1-32.  to  i-^.  California  Oilfds.  £1  pd.  J,  to  sl-6,  Catalinas  Wareh. 
Prf.  i,  to  3I-4J,  Causton  (Sir  J.)  J,  to  6^-7^,  Consold.  Signal  Ord. 
j.  to  ij-g,  Daimler  Motor  Ord.  ^,  to  Ii%-t^,  do.  Prf.  ■^,  to  +1-11, 
Denny  Mott.  j,  to  lo-i,  Dunlop  Tyres  Dfd.  1-32,  to  23-32 — 25-32, 
Fine  Cott.  Spinn.  Prf.  1-32,  to  i  3-32—5-32,  Frederick  Hotels  Prf. 
i,  to  5i-6,  Gordon  Hotels  Ord.  j,  to  3J-I,  Hotcbkiss  Ordn.  Prf.  -^i 
to  5-32 — 9-32,  Internatl.  Tea  |,  to  5I-L  Jones  and  Higgins  Shrs. 
^,  to  2j-J,  Mazawattee  Ord.  1-32,  to  J-  h,  Mond  Nickel  i,  to  6J-7J, 
••Moss"  Emp.  Ord.  J,  to  4^-51,  Nelson  (J.)  Ord.  Vs,  'o  i4-to> 
Nobel-Dyna.  i.  to  14I-5S,  do.  Bearer  Warr.  J,  to  15-4,  Palace 
Theatre  1-32,  to  i-f^.  River  Plate  Fresh  Meat  Prf.  J,  to  i-J,  San 
Jorge  Nitr.  V»,  'o  I's-iy.  •'  Sanitas  "  ^,  to  j-i,  Santa  Rita  Nit.  i, 
to  gj-ioj,  Theatre  Royal  D.L.  ^,  to  ^-nr- 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Brompton  and 
Kensington  Ord.  i,  to  7-8,  Charing  X  and  City  Ord.  J,  to  3i-4j. 
County  of  Lon.  Ord.  J,  to  7i-8J,  Folkestone  ist  Db.  i,  to  95-8. 
London  Corp.  Prf.  J,  to  4g-J,  Metrop.  Ord.  J,  1045-5)1,  Mex.  L.  and 
P.  ist  Mt.  i,  to  87j-8i,  River  Plate  Ord.  1-32,  to  J-i,  St.  James's 
and  Pall  Mall  Ord.  |,  to  7i-8J,  S.  Lon.  i,  to  2|-^.  Fall:  Elec. 
Traction  of  Aust.  Prf.  J,  to  2-^,  S.  Metrop.  Prf.  ^,  to  i-J. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Australian 
Est,  and  Mt.  ist  Mt.  i,  to  91-4,  Australian  Mt.  New  J,  to  3^-4,  Brit. 
N.  Borneo  i8s  pd.  -^g,  to  |-^,  do.  £1  pd.  ,'5,  to  J-J,  House  Prop. 
2j.  'o  59-62,  Internatl.  Finan.  Socy.  £2^  pd.  J,  to  i|-J,  Mtge.  of 
River  Plate  Db.  i,  to  108-10,  Natal  Ld.  Pice.  \.  to  7J-I,  N.Queens- 
land 2,  to  S1-3,  Peru  Pfce.  J  to  37J-8.  do.  ist  Mt.  J,  to  99^-1004, 
do.  Scrip  I,  to  78 i  9,  Pt.  Madryn  |,  to  4-J,  Trust  and  Ag.  of  Aus. 
4  p.c.  Db.  I,  to  98-100.     Fall :  Hudson's  Bay  3,  to  84-6. 

FINANCIAL  TRUSTS.— Rise  :  Alliance  Pfd.  i,  to  47-50.  Ameri- 
can Dfd.  I,  to  112  6,  For.  and  Col.  Dfd.  i,  to  126-31,  London  3J 
p.c.  Db.  2,  to  66-71,  Merchants  Ord.  2,  to  101-4.  Fall:  African 
City  Props.  Pfce.  1-32,  to  tj-II.  Bankers  Dfd.  i,  to  77-80,  Centl. 
Bahia  Rly.  "A"  i,  to  79-81,  Genl.  and  Com.  Pfd.  i,  to  103-7. 

GAS. — Rise:  Brighton  and  Hove  Ord.  3,  to  205-10,  Primitiva 
Ord.  j,  to  64-5,  River  Plate  Ord.  J,  to  134. 

INSURANCE.— Rise:  Alliance  Assce.  £2  4s.  pd.  J,  to  11^-2, 
Employers'  Liab.,  J,  to  9-J,  Lon.  Guar,  and  Ace.  i,  1026^-74, 
Nthrn.  i,  to  83-5,  Norwich  U.  Fire  i,  to  iog-12.  Fall:  Cler. 
Med.  and  Gen.  J,  to  17J-8,  Law  Guar,  and  Ace.  Ord.  ^,  to  |-g, 
Lon.  and  Lanes.  Fire  4>  to  22-23,  Phoenix  4,  to  32-3,  Royal 
Exchange  2,  to  198-203,  Sun  Life  J.  to  ig-J. 

IRON,  COAL  AND  STEEL.— Rise :  Bengal  Pf.  J,  to  8|-9}. 
Beyer,  Peacock  Pf.  -^,  to  ^-^,  Conselt  4,  to  36-7,  Fra^er  and 
Chalmers  Ord.  j,  to  4j-i,  Guest,  Keen  Pf.  -^,  to  6-6J,  Howard  and 
BuUough  Pf.  4,  to  13-34,  Nantyglo  and  Blaina  i,  to  71-3,  U.  States 
Com.  I,  to  38I-9J,  do.  Pfd.  14,  to  105-6,  Weardale  Deb.  i,  to  82  7, 
Willansand  Robinson  Pf.  J,  to  3J-J,  do.  Deb.  2,  to  72-6,  Workington 
Pf.  1-32,  to  It's-J.  Fall:  Bolckow,  Vaughan  Ord.  1-32,  to  i  1-32 — 
3-32,  Dunderland  Deb.  2J,  to  45-50,  Guest,  Keen  Ord.  1-32,  to 
2i|-i|,  Moss  Bay  Hem.  Pf.  ,^,  to  i-|.  Pease  and  Partners  Dfd.  J, 
to  84-9,  Rhymney  J,  to  2j-§,  do.  New  J,  to  2T5-tk,  United  Colls.  \, 
to  37-41,  VickersOrd.  ^,  to  i^j-^. 

SHIPPING.— Rise :  Cunard  /lo  pd.  J,  to  sj-}.  Elder,  Dempster 
I,  to  100-2,  P.  and  O.  Pfd.  i,  to  121-4,  '•  Shell"  j,  to  10-4.  Fall: 
Furness,  Withy  Ord.  j^,  to  iJ-i^,  Khedivial  Mail  Prf.  J,  to  34-4, 
P.  and  O.  Dfd.  2,  to  203-8. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Anglo-Ceylon  and  Genl. 
Stk.  14,  to  122-6,  Jokai  (Assam)  Ord.  J,  to  io|-iJ,  Mabira  Forest 
•i,  to  i-J,  Nedeem  Pref.  i.  to  8-4,  Ouvah  Ceylon  i,  to  loji.  Fall: 
Bengal  Ord.  j,  to  114-2,  Cbargola  Ord.  J,  to  ij-|,  Chubwa  Ord.  J, 
to  7-4,  Dumont  Pfce.  |,  to  7-4,  Kepitigalla  -4,  to  4-S.  Kuala 
Lumpur  i,  to  iJ-i^. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  i.  to 
120-4,  Monte  Video  Prf.  1-32,  to  27-32 — 31-32,  W.I.  and  Pan.  2nd 
Pfce.  J,  to  8J-9J,  Wstrn.  U.  i,  to  77-82.  Fall:  Anglo-Am.  Ord.  i, 
to  58-61,  do.  PId.  I,  to  103-4,  do.  Dfd.  j,  to  154-6. 

TRAHWAT  AND  OMNIBUS.— Rise:  Brisbane  Elec.  Ord.  J,  to 
4i-|,  B.E.T.  Prp.  Db.  i,  to  94-7,  do.  2nd  i,  to  76-8,  L.G.O.C. 
Ord.  3,  to  41-6,  Rd.  Car  Ord.  J,  to  ij-2i,  Rio  de  Jan.  Shrs.  3,  to 
47-8.  Fall:  Anglo-Arg.  2nd  Pf.  ■^,  to  8g-i,  Bath  Elec.  ist  Mt.  i, 
to  84-g.  Hastings  Pf.  J,  to  34-4- 

WATERWORKS.— Rise :  Cons,  of  Ros.  Pf.  i,  to  iij-i.  Rickraans- 
■worth  J,  to  154-64. 
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M.\NiL.\  R.\iL\VAv  Company  (1906),  Limited. 

Messrs.  Speyer  Brothers  and  the  Hong  Kong  and 
Shanghai  Banking  Corporation  offer  ;£'i,250,ooo  4  per 
cent.  Manila  Rail'way  Company's  "A"  debenture  bonds, 
part  of  ^1,700,000  already  issued.  The  bonds  are  in 
effect  a  first  charge  on  the  old  system  of  208  miles,  and  on 
the  further  444  miles  now  under  construction.  In  1907  the 
nett  revenue  was /"laSjOoo,  while  the  charge  imposed 
by  the  outstanding  "  A "  debenture  bonds  is  only 
;£'68,ooo.  But  the  income  should  be  very  much  enlarged 
when  the  whole  652  iniles  are  in  operation,  and  Mr. 
Higgins,  who  has  been  connected  with  the  railway  from 
the  first,  and  general  manager  since  1892,  estimates  the 
income  then  at  ^300,000  nett  for  the  first  year,  against  a 
total  fixed  charged  of  /"i 30,000  imposed  by  the 
maximum  amount  of  these  "  A "  bonds,  which  is 
/■325,ooo.     A  good  word  is  put  in  for  the  property,  its 


capacities  and  traffic  prospects,  and  for  the  excellent  and' 
economical  management  of  Mr.  Higgins  by  the  Chief  of 
the  Bureau  of  Insular  Affairs  at  Washington,  and  the 
bond  seems  a  very  good  one  from  many  points  of  view, 
not  least  because  the  Americans  are  responsible  for  order 
in  the  Philippines. 

Michigan  United  Railways  Company,  Limited. 

Messrs.  Sperling  and  Co.  are  authorised  on  behalf  of 
the  owners  to  receive  application  for  §1,000,000  of 
this  company's  first  and  refunding  30-year  5  per 
cent,  gold  bonds  at  the  price  of  98  for  each  $500 
bond,  the  whole  amount  to  be  paid  up  on  the  27th  inst. 
Altogether  the  authorised  capital  of  this  company,  which 
is  the  product  of  a  consolidation  of  half-a-dozen 
concerns,  all  of  which  "  have  been  successfully  operated 
since  their  inauguration,"  is  $19,500,000,  of  which 
$5,900,000  has  been  issued,  viz.,  ordinary  stock 
$4,000,000;  6  per  cent,  preference  $1,000,000,  and 
bonds  $1,900,000,  of  which  the  amount  now 
offered  is  part.  The  bonds  are  secured  by  trust  deed 
as  a  first  mortgage  on  all  the  company's  properties  and 
these  embrace  225  miles  of  track,  two-thirds  of  which  is 
the  fee  simple  property  of  the  company.  It  has  the 
smallest  bonded  debt  per  mile  of  any  traction  company 
in  the  United  States,  the  prospectus  says,  and  nett 
earnings  have  risen  from  $257,006  in  the  year  ended 
April  30,  1905,  to  $414,784  last  year  ended  at  the  same 
date — enough  to  pay  interest  on  these  bonds  2|  times 
over,  without  counting  earnings  from  the  lines  now  being 
constructed.  On  the  whole,  a  telling  prospectus  relating, 
to  what  appears  to  be  a  good  enterprise. 

Cordoba    Central    Buenos    Ayres    Extension 
Railway,  Limited. 

A  final  issue  of  ;^i, 240, 000  in  the  5  percent,  deben- 
tures of  this  undertaking  is  offered  at  the  price  of  90 
percent.,  thus  forming  the  balance  of  the  total  authorised 
issue  of  ^3,500,000.     The  whole  amount,  however,  will 
not   be   called   up   until  April    15   next    year.       Many 
interesting  particulars  are  given  in  the  prospectus  with 
regard  to  this  line  which,  as  should  now  be  well-known, 
is  a  narrow  gauge   extension  of  the   Cordoba   Central 
Railway    Co.    connecting    also  with  the  Cordoba   and 
Rosario  narrow  gauge  line.     It  has  obtained  valuable 
concessions  as  to  entry  into  the  city  of  Buenos  Ayres, 
and  when  completed  the  line  will  run  through  one  of 
the  richest  districts  of  the  republic.    Mr.  D.  W.  Munro,  the 
manager  of  the  Cordoba  Central  Company  estimates  that 
the  nett  annual  profit,  after  the  line  has  been  worked  ii» 
its   entirety   for   one    year,   should    be    not    less    thaa 
;f  160,000,  exclusive  of  the  nett  rental  to  be  derived  from 
the  administrative  buildings  in  Buenos  Ayres,  which  is 
put  at  ;^i5,ooo.     Up  to  October  15,  1912,  the  interest  on 
the  whole  amount  of  these  debentures  is  guaranteed  by 
the  Cordoba  Central  Company,  which  has  also  under- 
taken to  work   the  line,  although  it  will  be  treated  as  a 
separate   undertaking  so  far  as  accounts  go.     Valuable 
through    traffic     arrangements,    however,    have    been 
entered  into,  and  altogether  there  should  be  a  solid  basis 
of  prosperity  for  the  company.  Should  the  Government 
decide  to  expropriate  the  property,  it  may  do  so  at  any 
time  at  a  value  fixed  by  arbitration,  plus  20  per  cent. 

LiPTON,  Limited. 
Wherh  this  big  business  was  constituted  and  the 
capital  offered  only  1,000,000  each  of  preference  and 
ordinary  ;^i  shares  were  issued.  This  left  ;^250,ooo 
of  authorised  ordinary  share  capital  in  reserve,  and 
these  shares  are  now  offered  for  subscription  at  25s. 
per  share,  of  25  per  cent,  premium,  all  to  be  paid  up 
by  September  18  next.  These  shares  will  rank  pari 
passu  with  the  existing-  ordinary  shares  to  the  extent 
of  the  amount  paid  up  and  from  the  respective  dates 
fixed  for  payment.  It  is  pointed  out  in  the  prospectus 
that  since  the  company  was  incorporated  in  March, 
1898,  the  nett  profits,  after  providing  ;^207,868  for 
depreciation,  have  been  ;^i,688,494,  or  an.  average  of 
;£ri68,849  per  annum,  and  all  except  ;^^i65,265  of  this 
has  been  distributed  either  a.s  debenture  interest  or  as 
dividends  on  the  ordinary  and  preference  shares.  Or» 
the  ordinary  shares  the  averag-e  dividend  for  the  past 
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ten,  years  has  Ix-cm-  ;£f.S  7s.  per  cent.  Rfsorves  have 
Ijcen  made  up  to  ;£'3i  1,667,  niainly  out  of  premiums  on 
share  issues,  and  the  premium  on,  the  shares  now 
offered  will  be  added  to  this  total.  Applications  by 
existing'  shareholders  will  receive  a  preference. 

Law  Guarantee  Trust   and  Accident  Society, 
Limited. 

An  issue  of  ;f 500,000  in  4^  per  cent,  first  mortgage 
<lehenture  stock  is  announced  by  this  company.  The 
stock  is  offered  at  par,  and  payment  extends  to 
January  15,  1909,  when  the  last  ^"40  will  become  due, 
and  the  first  interest  payment  will  be  made  on 
January  i  next  calculated  on  the  instalments  as  paid  up. 
The  society  reserves  power  to  redeem  the  stock,  or  any 
part  of  it,  at  any  time  before  December  31,  1913,  at  105, 
and  after  that  date  at  io2j^  on  giving  six  months' 
notice.  Security  for  the  stock  consists  of  a  specific 
■charge  of  ;/f8oo,ooo  of  uncalled  capital,  the  remaining 
;^i, 000,000  of  such  capital  being  only  available  in 
the  event  of  liquidation.  At  present  the  nominal 
capital  issued  is  ^2,250,000,  of  which  £"450,000  is  paid 
up,  ^250,000  of  it  in  5  per  cent,  preference  shares  of  £  i 
■each.  The  society  has  had  a  prosperous  career.  It  was 
founded  in  1888,  and  in  addition  to  the  security  of  the 
uncalled  capital  there  is  property  to  the  amount  of 
£"929,214  available  to  guard  this  issue,  so  that  altogether 
it  is  secured  by  £"1,729,214  nominal.  During  the  past 
seven  years  dividends  of  10  per  cent,  have  been  paid  on 
the  ordinary  capital  of  £"200,000,  and  a  reserve  fund  of 
£"210,000  has  been  accumulated,  including  the  reserve 
for  unexpired  risks,  besides  which  a  reserve  of  £"50,000 
is  in  hand  for  claims  in  suspense.  The  stock  ought, 
therefore,  to  be  a  good  enough  security  of  its  type. 

British  Empire  Trust  Company,  Limited. 
This  company  is  committed  almost  entirely  to  what 
are  known  in  Canada  as  the  Mackenzie  enterprises,  and 
in  the  prospectus  eight  of  these  are  mentioned  as  con- 
cerns in  which  the  company  is  involved  either  as  trustee, 
agent,  registrar,  and  secretary,  or  as  investor.  It  began 
business  in  1902  with  a  capital  of  £"12,000,  which  has 
been  from  time  to  time  increased,  until  it  now  has 
£"100,000  subscribed  and  paid  up.  The  directors 
now  propose  to  issue  £"250,000  preferred  ordinary 
shares  of  £"i  each,  bearing  a  non^cumulative  5 
per  cent,  dividend,  but  sharing  in  the  remaining 
profits  in  a  manner  which  looks  tempting,  assuming 
the  enterprises  engaged  in  to  be  solid.  After  the 
deferred  ordinary  shares  have  received  7  per  cent,  the 
remaining  profits  available  will  be  utilised  to  the  extent 
of  paying  a  2  per  cent,  dividend  on  both  the  preferred 
and  deferred  ordinary  shares,  for  this  purpose  treated  as 
one  class.  If  any  balance  remains  two-thirds  thereof 
goes  to  the  holders  of  the  preferred  ordinary  shares  and 
one-third  to  holders  of  the  deferred.  These  preferred 
shares  are  also  preferential  as  to  capital,  and  entitle  the 
holders  to  two-thirds  of  the  surplus  assets  remaining 
after  repaying  the  amount  paid  up  on  the  ordinary  shares, 
the  one-third  portion  left  going  to  these  shares.  The 
right  is  reserved  to  issue  further  preferred  ordinarj"  shares 
ranking /(in /a5SK  with  the  £"400,000  preferred  ordinary 
shares  already  created,  but  the  provision  is  made  that  the 
relative  proportion  between  the  preferred  and  deferred 
share  capital  as  at  present  established  is  not  to  be  exceeded. 
Also  the  company  has  the  right  to  create  preference 
shares  ranking  in  priority  to  these  now  offered,  but  not 
to  an  amount  in  excess  of  the  paid-up  preferred  capital. 
There  is  thus  an  indefinite  vista  of  capital  issues  opened 
up  which  by  itself  tends  to  give  the  present  offer  a 
speculative  aspect.  All  shares  now  issued  have  been 
underwritten  for  a  commission  of  2j  per  cent,  payable  in 
cash  by  the  company. 

Evans  Sons  Lescher  and  Webb,  Limited, 
This  company  was  formed  in  1902,  to  combine  a 
Liverpool  and  a  London  business  in  the  wholesale 
drug,  essential  oils,  lime  fruit  juice,  and  druggists'  sun- 
dries trades.  Of  its  nominal  capital  of  £"500,000,  all  but 
£"100,000  in  5  per  cent,  cumulative  preference  shares  of 
£"5  each  has  been  issued,  and  subscriptions  for  the 
balance,  20,000  5  per  cent,  cumulative   preference  £"5 


shares,  are  now  invited  at  par,  the  money  to  be  all 
paid  up  by  September  ist.  The  prospectus  states  that 
the  company  has  about  10,000  customers  in  all  parts  of 
the  world,  and  employs  more  than  900  people.  The 
present  issue  of  shares  is  made  to  obtain  further  working 
capital.  A  straightforward  looking  balance-sheet  is  ap- 
I>ended  to  the  prospectus,  and  a  profit  and  loss  account, 
both  of  which  look  satisfactory,  except  that  no  in- 
dication is  given  of  any  reserve,  while  good-will,  trade 
marks,  &c.,  stand  at  ^97,726.  Besides  £"50.000  of  deben- 
ture stocks,  the  company  owed  on  3151  December  last 
about  £"220,000,  against  book  debts  £"191,899,  stock  in 
trade  £"119,759,  and  cash  and  bills,  &c.,  £'32/xx).  The 
additional  capital  will  therefore  come  in  most  useful. 

City  of  Calgary  Loan. 
The  city  is  situated  in  the  new  Canadian  province  of 
Alberta,  has  an  estimated  population  of  25,000,  and 
stands  some  70  miles  from  the  rocky  mountains  on  the 
main  line  of  the  Canadian  Pacific  Railway.  It  now  asks 
for  a  loan  of  £133,000  in  4*  per  cent,  debentures,  which 
are  offered  at  96  per  cent,  by  the  Bank  of  Montreal,  on 
behalf  of  the  purchasers,  the  whole  amount  to  be  paid 
up  on  the  1 7th  inst.  The  city's  existing  debt  is  £"276,940, 
and  it  possesses  assets,  including  sinkm^  funds,  valued 
at  £"415,274.  For  1908  the  revenue  is  estimated  at 
£"77,104,  and  the  expenditure  at  £"72,340,  the  rate  of 
taxation  with  last  year  and  this  being  "  equivalent  to  "  3}d. 
in  the  £",  exclusive  of  the  school  rate.  These  debentures 
mature  as  to  £"69,800  on  July  i,  1937,  and  the  balance 
a  year  after,  and  Calgary  should  be  good  for  the  money, 
or  able  then  to  borrow  it  again. 

R.  S.  Stokvis  and  Zonen,  Limited. 

This  is  an  old  Dutch  iron,  steel,  and  hardware  mer- 
chants and  factors  business,  whose  seat  is  at  Rotterdam. 
It  was  founded  in  1844  by  the  father  of  the  present 
senior  partner,  and  the  prospectus  says  that  it  has  held 
for  many  years  a  leading  position  on  the  Continent.  In 
1904  it  was  turned  into  a  private  limited  company  under 
Dutch  law,  with  an  authorised  capital  of  1,000,000 
florins  in  shares  and  1,500,000  florins  in  deben- 
tures, of  which  600,000  florins  in  shares,  and  the 
whole  of  the  authorised  debentures  have  been 
issued,  the  two  amounts  together  being  equal  to 
about  £"175,000.  Profits  are  certified  by  ^Iessrs.  Gib- 
son and  Ashford,  chartered  accountants,  Birmingham, 
as  having  ranged  from  about  £"18,000  to  ^,'4 1,500  during 
the  last  four  years,  the  highest  profit  being  that  of  1906, 
Last  year  it  was  £"27,266,  and  the  annual  sales  show  a 
steady  increase,  which  has  even  continued  into  the 
present  year,  in  spite  of  the  poor  condition  of  business. 
An  English  company  has  now  been  formed  to  take  over 
this  concern,  and  its  capital  is  placed  at  £"375,000,  con- 
sisting of  200,000  6  per  cent,  cumulative  first  preference 
shares  of  £"1  each,  125,000  6  per  cent,  second  preference 
shares,  non-cumulative,  of  £"i  each,  and  50,000  ordinary 
shares  of  £"i  each,  but  only  125,000  of  the  cumulative  first 
preference  shares  are  now  offered  to  the  public  here  at 
par,  payments  extending  to  January  i  next,  when  the 
final  5s.  becomes  due.  The  articles  ot  association  provide 
that,  after  the  preference  share  dividends  and  5  per  cent. 
on  the  ordinary  capital  have  lieen  paid,  20  per  cent,  of 
the  annual  profits  shall  be  carried  to  a  reserve  account 
until  that  reaches  the  modest  sum  of  £"50,000.  There  is 
only  one  English  director.  Sir  George  Scott  Robertson, 
all  the  others  being  named  Stokvis,  and  Mr.  S.  R. 
Stokvis  is  to  be  chairman  and  managing  director.  No 
portion  of  the  issue  has  been  or  wili  be  underwritten,  but 
the  directors  and  others  are  applying  for  50,000  shares 
under"  the  terms  of  this  prospectus,  and  these  will  be 
allotted  in  full,  so  that  there  is  not  much  left  for  the 
public,  and  we  fear  the  shares  will  not  be  very  market- 
able. The  business,  however,  is  old,  and,  we  should 
judge,  of  sound  quality. 

Moss'  Empires,  Limited. 

An  issue  of  £"200,000  in  6  per  cent,  mortgage  deben- 
tures is  to  be  made  by  the  company  at  98.  The 
bonds  are  redeemable  in  14  years  by  annual  drawings 
at  105,  so  that  the  price  paid  for  the  accommodation  is 
stiff.    The  share  capital   "  issued    and  subscribed  "  is 
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;^50o,ooo  in  ordinary  and  ;^478,785  in  preference  shares 
of  ^5  each,  and  there  is  an  issued  debenture  debt  of 
;£'332,855  out  of  a  total  of  ;^400,ooo  authorised  in 
4  per  cent,  stock.  Last  year's  profits  seem  to  have  been 
the  largest  in  the  company's  history,  and  hard  times 
do  not  appear  to  have  affected  music  hall  profits.  For 
this  issue  the  special  security  is  properties  which 
cost  the  company  /  233,500,  and  the  debentures  will  also 
rank  after  the  ;^400,ooo  of  4  per  cent,  debenture  stock  as 
a  charge  on  all  the  properties  of  the  company,  which 
stand  in  the  books  at  ;^i, 548,934.  We  hope  prosperity 
will  continue. 

West  Kootenay  Power  and  Light  Co.,  Limited. 

By  an.  agreement  recently  entered  into  this  company 
has  bought  the  whole  share  capital  of  the  Cascade 
Water  Power  and  Light  Co.,  Limited,  so  that  it  now 
has  practicfil  control  of  the  supply  of  hydro-electric 
power  ini  the  central  portions  of  Southern  British 
Columbia.  It  was  formed  in,  1897,  and  has  therefore 
beeni  in  active  operation  for  some  years.  For  1901  to 
1903  inclusive  profits  receded,  but  since  then  they  have 
gome  steadily  up,  und  amounted  for  1907  to  $148,195. 
The  company,  therefore,  feels  in  a  position;  to  offer 
;^r240,ooo  of  first  mortgage  6  per  cent,  bonds  in  the 
London  market  at  £103  per  bond  through  the  agency 
of  the  Bank  of  Montreal  acting  on  behalf  of  the  con.- 
tractors  for  the  issue.  The  bonds  are  secured  by  trust 
deeds  to  the  Royal  Trust  Company  of  Montreal,  and 
are  in  virtue  thereof  a  first  mortgage  on  all  the  pro- 
perty, real,  personal,  or  mixed,  now  owned  or  here- 
after to  be  acquired  by  the  company.  Seeing  that  it 
is  peculiarly  well  placed  for  generating  electricity, 
noting  also  the  support  given  to  it  by  the  Canadian 
Pacific  Railroad  Company  and  the  fact  that  it  is  in  a 
favourable  district  of  British  Columbia,  this  investment 
ought  to  be  a  good  one  of  its  kind. 

North  Anantapur  Gold  Mixes,  Li.mited. 
Here  is  another  Indian  gold  mining  company  brought 
out  under  the  patronage  of  the  meni  who  have  become 
famous  and  trusted  through  the  success  of  the  great 
Mysore  companies.  It  is  formed  to  buy  mining  rights, 
including  any  machinery  of  certain  auriferous  property 
in  the  Anantapur  district  of  the  Madras  Presidency. 
The  capital  is  ;£7ioo,ooo  in  £1  shares,  of  which  75,000 
are  offered  for  subscription  at  par.  Many  particulars 
are  given  in  the  prospectus  relative  to  the  prospects 
of  gold  mining  in  the  region  named,  which  has  Ix;en 
prospected  o\er  by  a  company  called  the  .A.nantapur 
Gold  Field,  Limited,  froinii  which  this  new  company 
takes  its  rise.  Tlie  speculation  does  not  look  an  over- 
loaded one. 

Sekong  Rubber  Co.,  Limited. 

A  capital  of  ;^8o,ooo  in  £1  shares  has  been  created 
for  this  company,  but  15,000  of  the  shares  will  be 
held  in  reserve  for  working  capital,  and  of  the  balance 
15,000  are  taken  by  the  vendors  in  part  payment,  so 
that  only  50,000  are  now  offered  for  subscription  at 
par.  The  company  will  acquire  and  develop  under  a 
999  years  lease  from  the  British  North  Borneo  Com- 
pany soma  8,771  acres  of  land  selected  from  the 
Sekong  Rubber  Estate.  Oni  this  land  the  cultivation 
of  rubber  was  comimenoed  by  the  North  Borneo  Rubber 
Company  in  1898,  but  comparatively  little  has  been 
done.  There  are,  however,  75,0001  Para  trees  on  the 
property,  1 2,500  of  them  being  over  eight  years  old,  and 
a  calculation  is  made  by  Mr.  Kelway  Bamber  which 
shows  a  yield  of  146,200  lbs.  of  rubber  in  the  season 
1913-14.  Partly  upon  this  calculation  the  profit  is 
brought  out  at  ;^33,788,  but  that  is  some  time  ahead. 
The  enterprise,  however,  is  a  perfectly  legitimate  one, 
and  does  not  seem  to  be  excessively  capitalised. 

British  Borneo  Petroleum. 

A  capital  of  £"30,000  is  not  an  attraction  to  the  market, 
but  the  business  may  be  none  the  worse — all  the  better, 
perhaps,  for  that.  Of  this  capital,  ^29,000  is  in  £1 
preference,  and  the  other  £ri,ooo  in  is.  deferred  or 
founders'  shares  of  the  usual  unsatisfactory  kind — -taking 
half  the  surplus  after  both  classes  of  shares  ha\e  got 


10  per  cent,  dividend.     But  there  may  never  be  ground 
for  quarrelling  over  this  proviso. 


Yet  another  cab  company  is  coming  on  the  .scene,, 
and  as  it  is  an.  electric  one  we  hope  it  will  succeed.  It.s 
promoters  claimi  to  have  proved  by  the  experience  of 
four  years  that  electric  cabs  can  be  run  more  economic- 
ally, and  with  less  risk  of  breakdown  than  petrol 
vehicles.  They  are  also  odourless  and  noiseless.  It  is 
said,  further,  that  the  new  cabs  will  l>e  roomy  enough 
to  seat  four,  and  still  carry  a  considerable  load  of 
luRRagfe-  ^o  £7300,000  in  £1  shares  at  par  will  be 
offered  next  week  in  a  new  company,  of  which  Lord 
\\'estbury  is  to  be  chairman,  and  Sir  David  Salomons, 
and  Sir  Bache  Cunard  among  the  directors. 


MINING     RETURNS. 

Broken  Hill  South  Silver. — 17,482  tons  crude  ore  produced 
2.866  tons  concentrates,  containing  2,006  tons  lead  and  48,722  ozs. 
silver. 

Chinese  Engineering.— Output  of  coal  25,500  tons;  sales,  18,000 
tons;  consumpiion,  1,350  tons. 

Day  Dawn  Block  and  Wyndham. — Treated  625  tons  quartz  ; 
value,  including  concentrates,  tailings,  &c.,  ;f2,5oo.  This  includes 
97  ozs.  obtained  from  plates. 

Duff  Development. — Recovered  119  ozs. 

Glynn's  Lydenburg. — Crushed  2,707  tons,  703  ozs.  ;  cyanide 
1,824  tons,  737  ozs.  ;  slimes,  883  tons,  346  ozs.  ;  total,  1,786  ozs. 

Great  Cobar. — Treated,  16,794  tons;  output  matte,  1,767  tons; 
contents,  457  tons  copper,  1,224  ozs.  gold,  8,114  ozs.  silver.  Ingot 
copper,  358  tons  ;  despatched,  353  tons. 

Koffyfoniein.  — Recovered  4,7i7carats  of  diamonds,  315,000  loads 
blue  ground  on  floors. 

Myalls  and  Peak  Hill. — 3,719  tons,  439  ozs.,  profit  ^^288. 

New  Vaal  River  Diamond, — Diamonds  registered  by  diggers, 
/1.245. 

North  Broken  Hill. — Treated  2,700  tons  crude  ore,  assaying  16.3 
per  cent,  lead  and  6.3  ozs.  silver  per  ton,  producing  460  tons  con- 
centrates conlaining  319  tons  10  cwt.  lead  and  9.568  oz.  silver, 

Roberts  Victor  Diamonds. — Washed  11,568  loads,  producing 
4,569  carats,  an  average  of  39.49  carats  per  100  loads. 

Scottish  Gympie. — Crushed  7,700  tons,  2,050  oz:!. 

Ta'^mania  Consols. — Crushed  898  tons  ore,  2,302  ozs. 

Tasmania  Gold. — Crushed  5,518  tons,  1,893  o^s.  ;  concentrates, 
185  tons,  276  ozs. ;  cyanide  3,136  tons,  113  ozs. ;  total,  2,882  ozs.    ' 

Tolima.— 65  tons,  value  (fine  silver  valued  at  26d.  per  oz.), 
/3,ioo,  profit  /300. 

Transvaal. — Crushed,  9,905  tons,  3365  ozs.;  Central  cyanide. 
4,290  tons,  1,615  ozs.;  Central  slimes  3,550  Ions,  1,067  ozs.; 
Kameel's  cyanide  1,280  ton«,  354  ozs.  ;  Kameel's  slimes  678  tons, 
182  ozs.  ;  Elandsdrift  280  ton,  190  ozs.  ;  total,  6,773  ozs, 

Vereeniging  Estates.— Output  of  coal  27,680  tons. 

Voorspoed  Diamond.— 23,728  loads  washed  producing-  4,834 
carats. 

Waihi.  — Crushed  31,366  tons  and  £']i,-2.']i  gold  and  silver  pro- 
duced. 

Weardale  Lead. — Ore  raised  371  tons;  pig  lead  smelted  266 
tons;  average  price  obtained  for  pig-lead  sold,  /12  14s.  per  ton 
nett. 

Zinc  Corporation— Treated  2,630  tons  tailings  for  1,026  tons 
zinc  concentrates  cont<»ining  472  tons  zinc,  77  tons  lead,  and 
15.390  ozs.  silver;  and  28  tons  leady  concentrates  containing  15.85 
tons  lead  and  1,036  ozs.  silver. 


Notice  is  given  to  the  holders  of  London  deposit  receipts  repre- 
senting Mexican  Central  Railway  Company,  Limited,  priority  5  per 
cent,  bonds,  first  mortgage  bonds  assented,  and  consolidated 
mortgage  4  per  cent,  bonds,  that  the  am'^unt  of  the  coupon  due 
July  I,  1908,  on  the  bonds  deposited  under  the  plan  and  agreement 
of  Readjustment  and  union,  dated  April  6,  1908,  will  be  paid  to 
the  holders  of  the  London  deposit  receipts  on  presentation  thereof 
at  the  offices  of  either  of  the  London  depositories— viz.,  Messrs. 
J.  Henry  Schroder  and  Co.,  Messrs.  Speyer  Bros.,  Messrs,  Glyn, 
Mills,  Currie,  and  Co.,  the  Swiss  Bankverein. 

The  London  Joint  Stock  Bank  have  opened  a  branch  at 
Kingsway  (corner  of  Portugal  Street),  W.C.,  under  the  manage- 
ment of  Mr.  A.  M.  Hughes. 

Baku  Russian  Petroleum. — Production  of  crude  oil  for  four 
days  ending  June  27,  154,000  poods,  equals  2,483  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  June  27,  235,000  poods,  equals  3,783  tons. 

A  branch  of  the  London  and  County  Banking  Company  has  been 
opened  at  Church  End,  Finchley,  under  the  management  of  Mr. 
G.  W.  Clifton. 

Letters  of  allotment  for  the  issue  of  ;f900,000  Five  per  Cent.. 
50-year  Mortgage  Bonds  of  the  Rio  de  Janeiro  Tramway  Light 
and  Power  have  been  posted. 

Shawinigan  Water  and  Power  Company. — Earnings  for  May 
were  $56,185  being  at  the  rate  of  $674,220  per  annum,  compared 
with  $47,830  or  at  the  rate  of  $573,960  per  annum  a  year  ago. 

A  branch  of  the  Bank  of  Montreal  has  been  opened  at  St:^ 
Cesaire,  Que. 
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DIVIDENDS     ANNOUNCED. 

HANKS. 

Anglo-Foreign. — Usual  interim  at  the  rate  of  5  per  cent,  per 
annum  (3s.  6d.  per  share)  for  half-year  ended  June  30. 

lianco  de  Chile.— For  half-year  of  9  per  cent,  (or  at  the  rate  of 
18  per  cent,  per  annum). 

Hank  of  Madras. — For  past  half-year  at  the  rati  of  10  per  cent, 
per  annum,  with  a  borus  of  i  per  cent.,  placing  f<'<.2,50,ooo  to 
reserve,  Ks. 50,000  to  premises  account,  and  carrying  forward 
Rs.  2,63,597. 

Bank  ol  Jiengal. — At  the  rate  of  10  per  cent,  per  annum  for  past 
half-year,  placing  Ks. 500, 000  to  reserve,  and  carrying  forward 
Ks. 550, 000. 

German  of  London — Interim  for  past  half-year  of  5s.  per  share, 
being  at  the  rate  of  5  per  cent,  per  annum. 

Halifax  and  Huddersfield  Union. — Interim  of  8s.  per  share  for 
half-year  ended  June  30. 

Lancashire  and  Yorkshire. — Interim  for  past  half-year  at  the 
usual  rate  of  15s.  per  share,  being  at  the  rate  of  13  per  cent,  per 
annum,  payable  24th  inst.,  Manchester. 

London  and  Hanseatic. — Interim  lor  first  half  of  i<)o8  of  5s.  per 
share,  or  at  the  rate  of  5  per  cent,  per  annum. 

London  and  South-Western. — At  the  rate  of  16  per  cent,  per 
annum  for  half-year  ended  June  30,  carrying  forward  ;f40,ooo. 

London  and  Westminster.— 6J  per  cent,  for  ball-year  ended 
June  30,  carrying  forward  ^49,000. 

L-ondon  City  and  Midland.  — Interim  at  the  rate  of  18  per  cent, 
per  annum,  piyable  Auf.  i  ;  transferring  £20,000  to  bank  premises 
redemption  lund,  £5,000  to  officers'  pension  fund,  and  carrying 
forward  / 173,505  ■ 

London  Joint  Slock. — At  the  rate  of  10  per  cent,  per  annum, 
placing  /5,ooo  to  the  credit  of  superannuation  allowance  fund,  and 
carrying  £29,200  forward. 

Lloyds  Bank.— Interim  for  half-year  ended  June  30th  of  14s.  per 
share,  being  at  the  rate  of  17J  percent,  per  annum,  payable  28th. 

National  Discount. — At  the  rate  of  10  per  cent,  per  annum, 
carrying  forward  £17,400. 

Union  Discount  of  London.—  For  half-year  at  the  rate  of  12  per 
cent,  per  annum,  placing  £5,000  to  provident  reserve  fund, 
£20,000  to  reserve,  and  carrying  £62,217  torward. 

Williams  Deacon's. — Interim  for  half-year  ended  June  30  of  I2s. 
per  share,  being  at  the  rate  of  15  per  cent,  per  annum. 

BREWERIES. 

Farnham  United. — Interim  of  4  per  cent,  per  annum  (2s.  per 
share)  on  the  ordinary  shares  for  past  half-year. 

Royal  Brentford. — Final  at  the  rate  of  6  per  cent,  per  annum  on 
the  preference  shares  for  six  months  ended  June  30. 

Stroud. — Interim  on  the  ordinary  shares  at  the  rate  of  9  per 
cent,  per  annum  for  half-year  ended  May  17,  paid  on  July  13. 

Truswell's. — Interim  of  iis.  per  share, 

MINES. 

Anaconda  Copper. — 50  cents  per  share,  payable  on  15th  inst. 

Consolidated  Main  Reef. — yj  percent,  for  period  ending  June  30, 
carrying  £55,000  forward. 

North  Broken  Hill.— is.  per  share,  payable  Aug,  12. 

Quintera. — is.  per  share  in  respect  of  the  profits  for  1907,  pay- 
able July  9. 

MISCELLANEOUS. 

A.  and  S.  Henry  and  Co. — Interim  on  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum,  for  half-year  ended  May  31. 

Andrew  Knowles  and  Sons. — Interim  at  the  rate  of  5  per  cent, 
per  annum. 

Anglo-Ceylon  and  General  Estates  — 8  per  cent.  This  dividend 
entails  the  setting  aside  of  £5.000  for  the  purchase  of  outstanding 
surplus  certificates,  holders  of  which  are  invited  to  send  in  tenders. 

Bell's  Asbestos. — Interim  of  is.  per  share  for  half-year  ending 
June  30,  being  at  the  rate  of  10  per  cent,  per  annum,  payable 
Aug.  I. 

Debenture  Corp. — Interim  on  the  ordinary  stock  at  the  rate  of 
4  per  cent,  per  annum  for  half-year  ending  June  30. 

Doeuillet. — Further  at  the  rate  of  6  per  cent,  per  annum  on  the 
ordmary  shares. 

Eastern  Extension  Australasia  and  China  Telegraph.— Interim 
for  quarter  ended  March  31  of  2S.  6d.  per  share. 

Eastern  Telegraph. — At  the  rate  of  i|  per  cent,  on  the  ordinary 
stock  in  respect  of  the  current  year. 

Egyptian  Hotels.— 10  per  cent,  on  the  ordinary  shares  for  year 
ended  April  30,  payable  July  i. 

Electrical  Power  Storage. — 5  per  cent,  on  the  ordinary  shares 
for  year  ended  May  31. 

Employers'  Liability  Assurance. — Interim  of  2S.  per  share,  being 
at  the  rate  of  10  per  cent,  per  annum. 

Great  Nortliern  Railway,  U.S.A. — Quarterly  of  ij  per  cent,  on 
the  preferred  capital  stock,  payable  Aug.  1. 

East  Indian  Tea  and  Produce. — Interim  in  respect  of  1908  of  od 
per  share  (equal  to  jj  per  cent.). 

Eraser  and  Chalmers. — Interim  of  4  per  cent,  on  the  ordinary 
shares. 

Horncastle  (Lincolnshire)  Water. — 7  per  cent. 

Humphreys,  Kntghtsbridge. — Interim  on  the  ordinary  shares  at 
10  per  cent,  per  annum  for  half-year  ended  May  31. 

National  Telephone. — For  half-year  ended  June  30,  after  pay- 
ment of  the  dividends  on  the  preference  shares,  at  the  rate  of  6 
per  cent,  per  annum  on  the  preferred  stock,  and  at  the  rate  of  6 


per  cent,  per  annum  on  the  deferred  Htock,  carrying  £140.000  to 
reserve  and  £10,000  forward. 

Railway  Debenture  and  General  Trust. — lolerim  at  the  rate  of 
4  per  cent,  per  annum  for  half-year  to  15th  iosl. 

Railway  Share  Trust  ^d  Agency.— Interim  at  the  rale  of  4  per 
cent,  per  annum  on  tlvd'"  A  "  ithare*  for  balf-yev  to  ijlh  inil. 

Rapbriel  Tuck  and  Sons. — Final  at  the  rale  of  0  per  cent,  per 
annum  for  six  months  ended  April  30,  makinx  6  per  cent,  lor  lbs 
year,  carrying  forward  £3,289. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  lie  muek  obliged  to  Secretaries  o]  Joint  Sleek 
Companies  if  they  would  kindly  forward  copies  of  ntforts  md 
Ualaiice-sheels  direct  to  the  Ofue  of  tke  I.NVBiiTOKi'  Kkview, 
Norfolk  House,  Norfolk   Street,   W.C,  so  as  to  enmre  fromfl 

notice  in  these  columns 

EGYPTIAN    DKI.TA    LIGHT    RAILWAY*,    LIIMITCO. 

No  doubt  the  Egyptian  crisis  has  bad  some  influence  on  the 
affairs  of  this  company,  but  at  worst  it  could  only  have  meant 
a  check  to  expansion,  and  all  things  considered  the  record  for  the 
year  to  March  31  last  is  satisfactory.  On  an  average  milcag* 
of  597  or  26  more  the  receipts  improved  by  ^^20,814  to  ;£a76,5o6, 
which  works  out  at  an  average  of  ;^463  per  mile  compared  with 
£448  in  the  preceding  twelve  months.  Most  of  the  gain  is  in 
coaching  traffic,  which  went  up  873,639  in  numbers  and  _£»o,oi9 
in  revenue,  the  latter  being  equal  to  very  nearly  13  per  cent. 
(joods  traffic  was  considerably  larger  in  bulk,  the  weight  lifted 
being  228,283  tons  more  at  1,349,196  tons,  but  the  increase  was 
mainly  in  low  revenue  producing  building  material  and  the  like, 
so  that  the  gain  to  income  was  only  £462.  Working  expenses 
unfortunately  showed  a  disproportionate  rise,  the  increase  being 
£19,285  at  £165,971,  raising  the  proportion  of  outlay  to  income 
from  57.35  to  60  per  cent.  Halance  of  profit  was,  therefore, 
only  £1,530  larger  at  £110,625,  and  while  the  company  provides 
all  interest  and  sinking  fund  charges,  together  with  the  full  divi- 
dend  of  S/4  per  cent,  on  the  preference  shares,  the  sum  carried 
forward  is  reduced  from  £6,726  to  £2,215.  The  Cairo  lime- 
stone quarries  lines  were  opened  for  traffic  throughout  the  year, 
but  the  financial  crisis,  which  practically  stopped  all  building 
operations,  prevented  the  earning  capacity  of  the  lines  being 
properly  tested. 

BANK  or  NEW  SOUTH  WALES. 

In  its  half-year  ended  March  31  last  this  company  made  a  nett 
profit  of  £156,741  or  £6,939  more  than  in  the  corresponding 
half  of  1907,  after  making  all  the  usual  deductions,  including  a 
reduction  in  the  valuation  of  the  premises.  The  balance  of 
£31,646  brought  forward  was  also  ;^3,9i3  up,  so  that  altogether 
there  was  £10,852  more  to  be  distributed  at  £188,387.  Out  of 
this  the  usual  dividend  at  the  rate  of  10  per  cent,  is  declared  and 
£30,000  added  to  the  reserve  fund,  being  the  same  as  six  months 
ago  but  £,5,000  more  than  twelve  months  back.  Then  the  balance 
to  carry  forward  is  raised  by  £2,342  to  £33,988.  The  balance- 
sheet  seems  to  indicate  that  money  has  been  drawn  home  to  the 
colony.  At  any  rate  the  assets  in  the  shape  of  coin,  bullion  and 
cash  balances  sre  up  £1,512,718  at  £7,964,304,  and  money  at 
short  call  in  London  is  down  £360,000  at  £i,ooj,ooo.  Invest- 
ments in  IJritish  and  Colonial  Government  secunties,  however, 
show  an  increase  of  almost  £96,000  at  £2,387,673,  but  bills  re- 
ceivable in  London  and  remittances  in  transit  are  £1,040,461 
down  at  £2,546,225.  On  the  other  hand,  bills  discounted  and 
advances  are  up  £1,255,400  to  £20,737,1^3.  The  liabilities  in- 
dicate a  decrease  of  £22,580  in  the  note  circulation  at  £1,063.124, 
but  deposits  and  accrued  interest  thereon  are  up  by  £t>93.^5  at 
£26,929,331.81113  payable,  too,  are  £237,466  higher  at  £3,575.535. 
Including  contingent  liabilities,  a  cross  entry  of  £624,874,  the 
total  of  the  balance-sheet  is  £1,410,532  higher  at  £36,412.102. 
With  the  latest  addition  made  the  total  of  the  reserve  is  raided 
to  £1,560,000,  of  which  £750,000  is  invested  in  British  Govern- 
ment securities,  and  the  balance  employed  in  the  business  of  the 
bank. 

TRUSTEES,  EXECUTORS  AND  SECURITIES  INSURANCE 
CORPORATION. 

Receipts  from  all  quarters  for  the  year  ended  May  31  are 
£10,572  lower  at  £85,177,  but  this  reduction  is  principally  due 
to  profit  on  realisation,  which  brought  in  £12,082  as  against 
£20,113.  Interest,  dividends,  commissions  and  transfer Jees  pro- 
duced £63,497,  or  £1,287  less.  Fees  earned  as  trustees,  insur- 
ance  of  securities  and  sundn,'  receipts  came  to  £6,294,  and  rent~ 
and  other  receipts  in  respect  of  Winchester  Hou«e  and  the  Safe 
Deposit  at  Liverpool  £3,304,  together  £0,598  as  against  £io.Sw  . 
but,  although  disappointing,  because  the  depression  in  office 
letting  was  most  acute  at  the  time  of  the  completion  of  the 
London  Wall  Extension  of  Winchester  House,  the  rents  never- 
theless showed  some  improvement  compared  with  the  preceding 
year.  With  the  exception  of  a  small  saving  of  £170  in  remunera- 
tion of  trustees  of  debenture  holders  outgoings  show  little 
alteration,  so  the  nett  profit  of  £56,192  shows  a  decline  of 
£10,488,  and  with  £15,325  or  £1,178  more  brought  forward,  the 
disposable  balance  of  £7«,5«8  is  £9.30?  lower.  This  provide* 
preference  dividends,  £5,000  as  before  for  reserve  and  5  per 
cent,  or  }4  per  cent,  less  on  the  ordinary  .shares,  leaving  £1.317 
at  £16,643  '°  8°  forward.  Last  time  £8,oco  was  applied  towards 
depreciation  of  investments,  but  no  allocation  is  made  for  that 
purpose  now  ;  fortunately,  however,  at  the  market  price  of  seoiri- 
ties  officially  quoted  and  an  estimated  value  of  unquoted  slocks, 
the  investments  in  the  aggregate  are  stated  to  equal  the  amount 
at  which  they  stand  in  the  bal*nce-sheet.  vii.,  ;ti,27o,695.    ThU 
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sum  includes  the  reserve  fund  investments,  of  wliich  ;^ioo,ooo  is 
in  trustee  securities.  Winchester  House  shows  a  higher  balance- 
sheet  value  of  ^£12,407  at  £jio,^^g,  the  Liverpool  Safe  Deposit 
remaining  at  ^22,000.  The  cash  balance  of  ;£'23,i5i  is  £2,j(>^ 
higher,  and  ;fi,9s8  more  at  ;^34,7os  is  due  to  the  corporation  on 
account  of  debtors,  advances,  sales  for  future  settlement  and 
rents  accrued.  On  the  other  hand  liabilities  to  creditors,  on 
credit  balances  and  purchases  for  future  settlement  are  £$62  less 
at  ;f  28,034.  The  balance-sheet  totals  ^1,662,306,  and  the  gross 
receipts  represent  just  over  5  per  cent,  on  the  capital  employed, 
;^i,689,682,  including  the  reserve  fund  and  ;f99,682  cash  at 
bankers  on  account  of  clients. 

RHYMNEY   IRON   CO.,   LIMITED. 

Although  the  directors  state  that  the  working  of  the  new  pits 
did   not   appreciably   affect    the   profits   of  the  year,   these   were 
nevertheless  handsome    at    ^83,137,   including    ;{.'3,ooi   brought 
forward.      The   directors,    therefore,   pay    a    final   dividend   of 
IS.  6d  .  per  share,  or  with   the  interim  dividend  at   the  rate  of 
3  per  cent,  per  annum,  the  same  as  before,  carry  ;f  15,000  to  re- 
serve fund,  wipe  off  the  ^4,372  costs  incurred  in  the  issue  of  the 
5  per  cent.  New  Pits  debenture  stock,  and  still  have  £6,41$  left 
to  carry  forward.     The  quantity  of  coal  raised  during  the  year 
was  874,090  tons,  an  increase  of  45,058  tons,   and  of   the  total 
45,863  tons  came  from  the  new  pits.     A  small  decrease  of  2,488 
tons    took  place  in   the   quantity  of  coke   made   at  47,079   tons 
caused  by  th§  decline  in  the  iron  trade  towards  the  end  of  the 
year.    Wages  have  remained  at  their  maximum  since  the  begin- 
ning of  .he  year,  but  that  does  not  seem  to  have  hurt  the  busi- 
ness in  any  way.     Work,  however,  was  interrupted  for  a   short 
time  owing  to  the  breakdown  of  the  engine  running  the  electric 
generators,  and  as  the  duplicate  was  not  ready  work  had  to  be 
stopped,  but  the  pits  are  now  in  full  working  order.  The  directors 
pass  a  graceful  and  fitting  tribute  to  the  memory  of  the  late  Sir 
Henry  Tyler,  who  had  been  chairman  for  the  company  for  the 
long  period  of    29  years.     The    balance-sheet    still    shows    that 
mysterious   entry   under    "  sundry    debtors   on   open    accounts," 
"brewery  and  shop  £i(i-j,it^,'"  an  increase  of  over  ^^4,000  on 
the  year,   and  we  should  really  like  to  know  what  that  is  based 
on.     Collieries  and  general  debtors  stand  at  /98,637,  or  a  total 
under  sundry  debtors  of  ;f  265,8m.  Amongst  the  liabilities,  sundry 
creditors   are   due  .1^71,097  and  the  company's  bankers  ;(f45,ooo, 
but  there  is  no  other  item  in  the  balance-sheet  calling  for  remark. 
The  freehold  and  leasehold  property,  however,  including  every- 
thing pertaining  to  the  mining  business  together  with  the  new 
pits  opened  foot  up  to  ^f  1,237,503,  and  we  wish  there  were  some 
substantial  reserves  against  an  overwhelming  figure,  but  the  re- 
serve accounts  altogether  amount  to  only  ^147,000. 
BRIMSDOWN    LEAD    CO.,    LIMITED. 
The  great  sacrifices  made  by  the  shareholders  of  this  unfor- 
tunate undertaking,  which  before  reconstruction  was  known  as 
the   Hischof   White    Lead    Corporation,    has   brought   them    no 
reward.     Matters  seeim    to  be  going   from  bad  to    worse,    and 
unless  a  speedy  change  can   be  brought   about  the  end   is  not 
difficult  to  foresee.     An  extraordinary  general  meeting  was  held 
on  March  24  last  for  the  purpose  of  laying  the  position  before 
the  shareholders,  the  directors  then  announcing  that  the  invita- 
tion to  subscribe  for  prior  lien   debentures  was  not   sufficiently 
supported.     The  upshot  was  the  formation  of  a   committee  of 
five  shareholders  to  consider  the  position   of  affairs,  but  they 
havei  not  succeeded,  in  formulating  a  proposal  satisfactory  to  the 
board  and  debenture-holders.     In    the  meantime  the  directors 
have  made   arrangements   for  continuing  the  operations  of  the 
company,  but  as  the  loss  for  the  year  to  December  31  was  ^^9,740 
shareholders  can  hardly  be  expected  to  grow  enthusiastic  over 
that   fact.     Total    debit  to  profit  and  loss   is  ;£i4,244,   and  no 
allowance  has  been  made  for  depreciation.     Debtors  are  larger 
than  creditors,  but  cash  is  under  ;^i,ooo  and  ;f 25,000  has  been 
raised  on   loan.       Capital  of    the    company    now   amounts    to 
^^187, 550,   of    which    ^^130, 925    is    issued,    against    the    former 
amount  of  ^^350,000,  but  mere  writing  down  is   no   use   unless 
a  fairly  profitable  trade  can  be  done.     The  meeting  of  the  com- 
pany took  place  on  Friday  of  last  week,  and  we  have  been  un- 
able to  ascertain  what  took  place. 

DENNY,  MOTT  AND  DICKSON,  LIMITED. 
It  is  common  knowledge  that  the  wood  trade  during  the  year 
1907  was  in  a  very  unsatisfactory  condition,  and  the  entire  period 
was  marked  by  steady  contraction  in  the  demand  for  consump- 
tion, causing  diminished  sales  and  a  serious  increase  in  the 
.storage,  depreciation,  and  interest  charges  on  landed  stocks. 
Moreover,  dear  money  led  to  forced  realisations  by  weak  holders, 
and  the  selling  position  was  further  hampered  by  the  extra 
caution  demanded  in  giving  credit  to  buyers.  In  the  circum- 
stances the  profit  earned  of  ^^23,022  cannot  be  considered  un- 
satisfactory,  although  it  compares  with  ;^54,972  in  the  previous 
year.  Credit  brought  in  was  ;^i,332,  a  sum  of  ;^825  was  trans- 
ferred from  reserve  fund  for  delbts,  and  a  few  pounds  came  in 
from  transfer  fees,  making  ;f25,ig7  in  all.  Directors'  and 
auditors'  fees  take  ;^i,i57,  and  after  providing  the  minimum 
dividend  of  6  per  cent,  on  the  preferred  ordinary  shares'  an 
equal  distribution  is  proposed  on  the  ordinary  shares,  with 
£a<(>^7  to  reserve,  making  it  ^50,000,  and  ;^i,353  to  next 
account.  The  company's  floating  assets  and  liabilities  are  large, 
as  is  natural  with  a  business  of  this  kind,  but  the  position  looks 
sound,  and  doubtless  is. 

ANCLO-CEYLON    AND    GENERAL    ESTATES   CO.,    LIMITED. 

On  the  whole  the  experience  of  this  important  company  for 

the  year  to  March  31  may  be  considered  satisfactory.     The  early 

months  of  the  year  were  marked  by  deficient  rainfall,  especially 

on  the  cocoa  estates,  but  good   rains    fe'l   later  and  the- total 


yield  of  tea  was  in  excess  of  the  previous  year,  although  the 
price  was  slightly  lower.  On  the  other  hand,  there  was  a 
sharp  falling  off  in  the  cocoa  crop  and  a  considerable  increase 
in  the  price  realised.  In  Mauritius  the  drought  during  1907 
was  the  worst  that  has  occurred  for  20  years,  and  this,  combined 
with  the  low  price  of  sugar,  produced  a  financial  panic.  Happily 
the  company  had  safeguarded  its  position  and  managed  to  work 
at  a  profit,  although  the  cane  handled  and  sugar  produced  were 
considerably  smaller  than  in  the  previous  year.  The  Cent 
(laulettes  Estate  was  sold  after  the  crop  had  been  reaped.  The 
price  of  rubber,  in  which  product  the  company  has  considerable 
interests,  is  showing  recovery,  and  the  prospects  of  estates  in 
bearing  are  described  as  satisfactory.  Total  revenue,  inclusive 
of  ;^4o,9o8  brought  forward,  was  ^'239,028,  and  the  nett  balance 
after  paying  debenture  interest  and  providing  ;£7,8oo  for  de- 
preciation came  to  £'n,y](>-  A  dividend  of  8  per  cent,  takes 
;^2o,ooo,  a  sum  of  £^,oao  is  applied  to  the  purchase  of  surplus 
certificates,  and  ^52,376  is  carried  forward.  The  finances  are 
in  pretty  good  shape,  and  the  size  of  the  undivided  credit  may 
be  set  off  against  the  smallness  of  reserve. 

TAMPLIN  AND  SON'S  BREWERY,  BRIGHTON,  LIMITED. 
This  company's  revenue  dropped  rather  sharply  in  the  twelve 
months  to  May  173  and  during  the  last  two  or  three  years  the 
decline  has  been  persistent,  lirewing  and  spirit  trade  accounts 
gave  a  profit  of  ^^62,396,  and  rent,  interest,  &c.,  produced 
;^8,3i2  or  j^7o,7o8  in  all  against  ^75,252.  Kxp»enses,  however,, 
were  again  on  the  up  grade  at  ^^27,427,  depreciation  of  leases, 
&c.,  absorbed  £/i„(xiii,  and  ;f  1,055  was  paid  to  the  compensation 
fund,  leaving  £y]fi20  nett,  exclusive  of  interest  or  investments 
and  deposits.  This  is  a  reduction  of  fully  ;^5,ooo,  and  the 
directors  see  fit  to  reduce  the  ordinary  dividend  from  11  to  8 
per  cent.  witl>  ;^9,336  carried  forward,  as  compared  with 
;^7,88o  brought  in.  Last  year  the  reserve  received  ;£i,ooo,  but 
in  present  circumstances  the  directors  think  it  better  to  carry 
forward  the  entire  surplus.  So  the  general  reserve  remains  at 
^£584,000,  and  the  property  reserve  at  ^£56,482,  a  total  of 
;fii4,482  against  a  property  account  of  £m,iiS,  the  latter 
showing  a  nett  increase  on  the  year  of  .£5,767. 

JAPAN  MAIL  STEAMSHIP  CO.,  LIMITED. 
This  well-known  enterprise  is  in  a  remarkably  flourishing  con- 
dition, and  the  directors  are  in  a  position  to  pay  dividends  and 
bonus  aggregating  12  per  cent.,  besides  doing  much  to  further 
strengthen  the  position.  Gross  profits  for  the  half-year  to- 
March  31  were  3,217,982  yen,  exclusive  of  307,882  yen  brought 
forward.  Allowance  for  depreciation  of  fleet  and  property  is 
816,641  yen,  insurance  fund  is  credited  with  403,028  yen,  and 
the  ships  structural  repair  fund  with  530,915  yen.  In  addition, 
the  reserve  gets  73,369  yen.  The  distributions  proposed  will 
absorb  1,320,000  yen,  and  the  balance  of  310,551  yen  will  be 
carried  into  the  current  year.  The  total  reserve,  insurance, 
structural  repair  funds,  &c.,  amount  to  no  less  than 
15,496,440  yen,  quite  apart  from  the  dividend  equalisa- 
tion fund  of  3,500,000  yen,  and  the  pension  account  for 
employees  1,755,645  yen.  The  reduced  book  value  of  the  fleet, 
including  launches,  barges,  &c.,  is  23,829,311  yen,  and  4,234,940. 
yen  has  been  paid  on  account  of  new  ships.  Buildings  and  land 
represent  a  further  amount  of  5,033,178  yen,  and  a  big  slice  of 
the   reserves  is  invested  in  separate  securities. 

HENRY      CLAY     AND      BOCK     AND      CO.,     LIMITED. 
Labour  troubles  resulting  in  a  strike  of  cigar-makers  and  the 
closing  of  the  factories  for  ^yi  months,  a  short  crop  with  con- 
sequent high  cost  of  leaf,  have,  it  is  urged,  contributed  to  as 
poor  a  trading  year  as  it  was  possible  to  have  without  an  actual 
deficit.     In  fact,   it   is  only  by  using  nearly   ^5,000  from  th«^ 
carry  forward  that  the  preference  dividend  is  paid.     Profits  for 
the  year  ended  December   31   amounted  to  ;f2i,7o7,  which   is 
reduced   by  deductions    of  debenture   interest    and   the   totally 
inadequate  depreciation  allowance  of  ;i^2,5oo  to  a  nett  profit  of 
;£8,968  on  ^^i, 700,000  capital.     By  adding  in  £<).,o2c,  balance  of 
1906-7   account    ^17,993    can   be   dealt   with,     compared    with 
;£68,775,  which  pays  the  preference  dividend,  and  leaves  /4,433-  . 
to  go  forward.     The  previous  year  the  ordinary  shares  got  30 
per  cent,   and   ;£5,ooo  was   put  to  reserve.     But  it  is  not  last 
year's  troubles  that  conduce  to  such  an  unsatisfactory  balance- 
sheet.     There   is    not   an   item   in   it  except    "unclaimed    divi- 
dends," which  should  not  blush  undet  examination.     Property,, 
plant  and  machinery,  together  ^^422, 540,  has  after  20  years  been 
written  down  ^£31,624,  i.e.,  -jYci  per  cent.,  or  just  three-eighths- 
of     ^i     per     cent,     per     annum,     and     in     the     same     time 
the    large     sum     of     ^30,000     has     been     amasssed     as     re- 
serve,  i.e.,  £i,soo  per   annum — there   is   not  a   penny  piece  in- 
vested   except    £1,20%   in    a    steamship    company's    shares — and 
this     is     all     there     is      against     property      ^£390, 906,      outlay 
on   tobacco   plantation  £^^,s^,    and    stock   ^458,615,  together 
nearly  ;£90o,ooo.     Cash  is  not  too  large  at  ;£39,774,  and  that  is 
all  borrowed.     Loans,  advances  and  trade  debts,  &c.,  are  heavy 
enough  at  £7^i,2(>-,  but  what  of  ^965, 535  due  to  various  credi- 
tors,   of  which   ;£685,o75   represents  bills   payable  and    interest 
accrued,  and  in  addition  Havana  Cigar  and  Tobacco  Factories, 
Limited,  figuring   as  a  liability  of  ^207,290?     To  sum  up,  the 
adverse  balance  of  debtor  and  creditor  accounts  is  little  short  of 
;i'40o,ooo,   or  four-fifths  of  the   issued  capital.      Profit  and   loss 
account  does  not  show  the  amount  paid  in  interest,  but  like  all 
the  other  figures,  except  profit  and  reserves,  it  is  no  doubt  on  a 
magnificent  scale.     Rut  then  that  is  to  be  expected  of  a  Yankee 
concern.  The  true  and  correct  view  of  the  state  of  the  company's 
affairs,  as  certified  by  the  auditors,  is  an  excellent  object-lessoa 
on  American  finance. 


July  4,  1908.] 


Ubc  Jnveatora'  TReview. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

An(;lo-Jai'anese  Bank,  Limited.— The  accounts  are  made  up 
to  March  31  last,  and  show  a  gross  profit  0/  ;f  10,028,  and  a  nett  of 
about  /902  after  meeting  all  expenses  in  London  and  in  the  East, 
including  /2,6o8  (or  the  directors  instead  of  the  ^5,000  authorised. 
It  is  explained  in  the  report  that  the  meeting  is  held  at  a  later  date 
than  last  year  owing  to  the  absence  of  the  chairman,  who  has  been 
in  Japan.  The  period  covered  by  the  accounts  has  been  one  of 
severe  depression  there,  during  which  serious  losses  were  incurred 
by  many  of  the  local  Japanese  banks,  but  the  Anglo-Japanese 
Bank  has  not  been  involved.  It  has,  however,  refrained  from 
entering  into  business  during  the  risky  time,  and  although  profits 
have  been  insignificant  prospects  seem  to  be  better,  sound  and 
profitable  business  being  now  procurable.  It  is  in  these  circum- 
stances satisfactory  to  know  that  the  capital  of  the  bank  remains 
"  practically  intact  "  with  the  exception  of  the  preliminary 
expenses  incurred  in  forming  the  company.  These  amount  to  the 
formidable  looking  total  of  £45.4f>S,  and  the  balance-sheet 
altogether  foots  up  to  only  /370,537,  of  which  ;f  300,000  represents 
paid-up  capital.  Investments  are  entered  at  /i33,440,  but  the 
market  value  on  March  31  was  £12^,267.  Cash  amounts  to 
/i9,486,  loans  and  advances  to  £107,603,  bills  discounted  to 
/27,756,  and  bills  receivable  to  ^18,070.  Current  and  fixed 
deposits,  loans  and  bills  payable  together  stand  at  /5O.364. 

Angi.o-Pakaguavan  Company. —The  whole  of  this  company's 
lands  have  been  sold  and  payment  of  all  purchase  moneys  re- 
ceived with  the  exception  of  ;^2,6oo  in  respect  of  which  the 
company  has  a  claim  against  the  Paraguayan  Government. 
Owing  to  a  claim  of  ownership  having  been  made  unexpectedly 
by  a  third  party  and  upheld  by  the  local  court,  the  purchasers 
of  13  leagues  declined  to  complete  the  transaction,  and  the 
company  is  now  pressing  for  compensation  from  the  Govern- 
ment. With  regard  to  the  claim  for  a  shortage  of  area  in  lands 
received  against  land  warrants  surrendered,  the  directors  regret 
that  no  settlement  has  yet  been  arrived  at,  and  until  these 
clainis  are  settled  they  consider  that  no  steps  should  be  taken 
to  liquidate  the  company.  Receipts  from  interest,  differen.;e 
in  exchange,  &c.,  for  the  year  ended  December  31  were  ;£3,o64, 
of  which  general  expenses  took  /i,8o4,  leaving  /i,26o  to  be 
added  to  the  balance  of  .^19,315  brought  in.  It  is  now  pro- 
posed to  declare  a  dividend  of  3s.  per  share  or  60  per  cent. 
as  compared  with  100  per  cent,  a  year  ago,  which  will  absorb 
the  greater  part  of  the  funds  available  and  leave  the  company 
with  its  capital  intact  and  the  two  claims  above  mentioned. 
Cash  in  hand  amounts  to  ^14,^63,  while  debtors  owe  /27,o38, 
and  bills  receivable  come  to  ,^541  against  the  capital  of  ;^i7,655 
3nd  ;£3,6i2  due  to  creditors. 

Australian  Estates  and  Mortgage  Co.mpanv,  Limited. — A 
considerable  step  towards  reducing  the  accumulated  deficit  was 
made  by  this  company  last  year.  The  gross  profit  came  to 
£[209,930,  and  left  a  credit  balance  of  ^182.382  after  meeting 
current  expenditure  and  English  and  Australian  land  and  income- 
tax.  When  the  debenture  interest  has  been  paid  the  final  balance 
is  £72,440,  which,  together  with  the  old  reserve  of  £150,000,  is 
utilised  to  reduce  the  accumulated  deficit  of  £237,956.  This 
means  that  the  debit  balance  left  at  December  31  last  was  brought 
down  to  j^i5,5iO,  and  if  only  rains  would  always  come  in  due 
season  out  in  Australia,  and  crops  of  wool  keep  large  and  selling 
prices  high,  it  is  within  the  bounds  of  possibility  that  dividends 
might  re-emerge  one  day.  These,  however,  are  big  ifs,  and  all 
that  can  at  present  be  done  is  tn  congratulate  the  shareholders  on 
ai  least  working  clear  of  floating  debt.  The  debenture  issue,  how- 
ever, aggregates  nearly  /2, 500, 000  still,  and  it  would  not  do  to  be 
sanguine,  although  the  company  is  fairly  well  off  in  cash,  having 
;fi28, 148  available,  including  /70.000  lent  at  short  notice.  Sundry 
creditors  are  owed  £[73,310,  ard  sundry  debtor  balances,  including 
advances  on  wool  and  other  produce,  come  to  ;f  269, 307. 

Bogawantalawa  District  Tea  Company,  Limited. — We  have 
tried  to  spell  the  name  of  this  company  correctly,  but  any  error 
will  doubtless  be  excused.  The  season  during  the  quarter  to 
March  31  was  favourable,  and  the  yield  of  tea,  1,218,055  lbs., 
largely  exceeded  the  estimate,  while  the  cost  of  production  was 
said  to  be  very  moderate  considering  the  large  acreage  manured 
and  the  increased  cost  of  all  materials.  The  gross  average  price  for 
the  tea  sold  in  London,  1,191,051  lbs.,  of  8'2gd.  per  lb.,  was 
fairly  satisfactory,  although  not  so  good  as  last  year.  Profits, 
excluding  interest  and  the  balance  brought  forward,  was  £16,255, 
and  the  ordinary  shares  get  8  per  cent.,  with  £1.500  to  reserve  and 
the  much  larger  sum  of  £^1,771  carried  out.  Reserve  is  now 
£11,500,  but  the  estates  stand  at  the  rather  large  figure  of 
£198,539. 

Cicely  RrnnER  Estates  Co.,  Limited.— This  successful  little 
rubber  company  shows  a  gross  profit  on  sales  of  rubber,  seeds, 
&c.,  of  ^^8,858.  To  this  is  added  ^2,394  stock  of  rubber  on 
hand,  £^864  less  than  was  brought  forward,  of  which  ;f  1,600  has 
since  been  realised.  Estate  expenditure  took  /a, 316  and  after 
•deducting  admmistration  expenses  a  nett  profit  is  shown  of 
^£4.607  giving  with  ;^6j9  brought  in  a  disposable  sum  of  ;^5,236, 
out  of  which  the  preference  shares  get  42%  and  the  ordinary 
3yl4  per  cent,  and  £4^6  is  carried  forward.  Property  remains 
■*'  Z9.55.?  a."d  development  is  ,£3,186  up  at  £8,02-;,  together 
;£i7,58i,  being  equivalent  to  slightly  over  £20  per  cultivated 
acre.  Labour  advances  are  .£430  and  cash  with  ^i,<x)o  realised 
from  rubber  on  hand  amounts  to  ;£6,335.  Creditors  are  owed 
no  more  than  ;C3q4.  During  the  year  4,000  ordinary  shares  were 
issued  at  £a  premium  raising  the  capital  to  ;t'6,ooo.  The 
rubber  crop  totalled  43,695  lbs.,  an  average  of  4.85  lbs.  per 
tree,  and  realised  a  nett  average  of  3s.  6d.  per  lb. 

Davy  Hbothers,  Limited,  Sheffield. — Profit  for  the  .vear 
«nded  April  30,  after  making  the  usual  payments  and  allow- 


ances, amounted  to  ;£i  3,814  makinf  with  £327  brought  in  an 
available  «um  of  ;^i4,i4i.  Out  of  this,  preJerence  »hare>  pro- 
vided for,  ^^7,500  i»  written  off  cont  of  new  machinery  against 
£i,gS7  and  5  per  cent,  is  paid  on  the  ordinary  shares,  carrying 
forward  the  increased  sum  of  £()lit.  Plant  and  machinery  have 
had  additions  of  Zi  1,422  during  the  year,  and  the  total  will  be 
£2, $22  higher  at  ;tioo,894  after  deducting  depreciation  and  the 
sum  of  £7,soo  already  mentioned.  TooU,  4c.,  are  a  few  hun- 
dreds up  at  £17,787.  Stock-in-tradf ,  including  work  in  progreM, 
figures  at  ;^ 20,591.  Cash  is  somewhat  microscopic  at  Ai6<,  and 
/65,2i4  is  to  come  from  debtors  against  £n,iift  owing  to 
creditors. 

Greenwood  and  Batlby.— Profits  on  trading  for  the  year  ended 
March  31  amoumed  10  /23,695,  making,  with  ;^6m  brouht  for- 
ward, £24,350  available  alter  paying  the  prefeienoe  oividMid.  The 
seemingly  inadequate  sum  of  /s,ooo  is  applied  to  depreciatioa  of 
property,  and  4  per  cent,  is  again  paid  on  the  ordinary  ■hare*. 
leaving  the  largely  increased  sum  of  £5.452  to  go  farwatd. 
Additions  to  the  extent  of  £1 1,157  have  been  made  to  bolkUiiga aad 

Clant  during  the  year,  and  the  depreciation  allowed  being  lew  than 
alf  that  sum.  the  item  capital  expenditure  is  up  £6,136  to 
£^278,540.  Liquid  assets  consist  entirely  of  ca.sb  £  1 .083  aod  Irish 
Land  stock  £898,  credit  entering  very  largely  into  the  finaacos  of 
the  company.  Trade  balances  are  very  large,  /^73,3}i  doe  to  tba 
company,  against  £66,178  owing  to  creditor*  and  banker*, 
in  Eiddition  to  whicn  £19,690  has  been  borrowed  on  aecority 
of  £20,000  mortgage  debentures.  The  reserve  of  £'35,000  is  abo 
borrowed  for  further  capital,  with  the  exception  ot  £898  already 
mentioned.  Advances  to  the  subsidiary,  English  De  Laval  Steam 
Turbine  Company,  amount  to  £13,471.  Expenditure  on  electric 
light  railways  and  on  patents  totals  £26,000.  from  which  is 
deducted  loan  on  warrants  issued  by  the  Light  Railways  Company 
;f24.994.  leaving  /i,oo6  to  figure  in  the  talance- sheet.  Invest- 
ments in  subsidiary  and  connected  companies  amount  to  £'36.492. 
stated  by  the  auditor  to  be  at  book  values,  in  no  case  exceeding 
cost,  and  stocks  &c.,  represent  £87,529. 

HoMocEA.— Although  the  directors'  anticipations  of  better 
trade  during  the  year  ended  March  31  were  not  realised,  the 
trading  profits  after  charging  outlay  on  advertising  were  £422 
better.  Dalance  brought  forward  was  .smaller  at  £4S2,  mSung 
with  £3  from  transfer  fees  a  total  of  Zi,46o  or  £3&  more ;  and 
on  the  other  hand  expenses  took  2^9'  1*"  *'  £i'3,  mainly 
because  directors'  fees  were  £7^  down.  After  writing  oS  £23 
for  depreciation  and  £68  for  bad  debts  £8s(>  or  £404  more  was 
carried  forward.  Creditors  are  £212  down  at  £446  against 
decreases  of  ;£i43  to  ;£i,8o5  in  debtors  and  ;(fii4  to  ;f 4,104  in 
stocks,  while  cash  has  risen  by  £101  to  ;£466,  ^1^353  is  held  in 
bills,  and  ;£i93  in  Consols.  Trade  marks  have  still  an 
irresistible  attraction  for  the  directors  when  they  can  be  got 
cheap,  and  another  ;^i8  was  spent  in  this  way,  making  a  total 
of  /49-3S6- 

John  Davenport  and  Sons'  Hbewebv,  Limited. — The  ac- 
counts for  the  year  ended  March  31  show  a  gross  trading  profit 
of  ;^i4,o5o,  and,  after  deductions  including  debenture  interest 
^"^  £'3')  compensation  charge  under  Licensing  Act  of  1904.  a 
nett  profit  of  ;f8,oii,  a  .slight  decrease  on  1906-7,  making  with 
;f  1,141  brought  in  a  disposable  sum  of  £q,i^2.  Out  of  this  re- 
serve gets  £2,000  and  the  ordinary  shares  6  per  cent,  for  the 
year  and  7^1,144  goes  forward.  Freehold  properties  are  up 
/6,4i7  to  ^100,485,  leasehold  ;£i,o6o  to  ^72,882  and  fixtures  at 
houses  .^£703  to  ;^8,o39.  Plant,  machii-ery,  &c.,  stands  at 
;^ii,293  and  goodwill  is  entered  separately  at  ;^29,904.  Stock-in- 
trade  figures  for  /io,222,  while  /to,ooo  is  invested  in  shares  in 
Davenports  "  C.ff ,"  Limited,  whatever  that  may  be.  Cash  is 
small  at  £(>-4,  but  /595  is  out  on  loan,  while  debtors  only  come 
to  £8,28t,  against  £2i,-;2i  owing  to  creditors,  and  in  additx^n 
"11,311    has    been    borrowed    on    mortgage.     The  reserve    now 
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20,000  and  leasehold  redemption  fund  £\,(>2$  appear  to  be 
wiped  out  by  a  decrease  in  the  valuation  of  licensed  premises. 
Taking  it  all  round,  the  financial  position  is  not  over  strong. 

Wanderer  (Sblckwb)  Gold  Minks. — This  is  a  big  low  grada 
proposition,  unfortunately  just  a  little  too  low,  and  despite  remark- 
ably small  working  costs,  the  company  did  not  succeed  in  making 
profits  during  the  12  months  to  the  end  of  April.  The  tonnage 
treated  was  rather  smaller  at  190.377,  compared  wiih  the  preWoot 
12  months  owing  to  the  shortness  oi  labour,  and  the  yield  in  ozs. 
came  to  26,334.  Revenue  from  gold  was  £83.157,  or  8s. 8  8jd.  per 
ton,  against  which  the  working  expenses  «rere  ;^6i,639,  being 
6s.  5.7od.  per  ton,  leaving  a  profit  on  working  of  /2t,si9.  or  at  th« 
rate  of  2S.  313d.  per  ton.  Bullion  sales  for  the  12  months  were 
;f83,2oi,  being  a  reduction  of  no  less  than  £17.296,  the  principal 
causes  being  the  continued  heavy  falls  of  ground,  and  oocneqoant 
large  quantity  of  overburden  which  could  not  be  separated  from 
the  ore,  thereby  lowering  the  grade  of  the  material  sent 
to  the  mill.  After  providing  £17,028  for  depredatioil.  ^3.070 
for  mine  development,  and  {2,773  '°<'  Lonaon  expenses,  and 
crediting  one  or  two  trifling  items,  the  above-mentioned  pro6t  is 
converted  into  a  loss  of  £1,289,  redodng  the  previooslT  existing 
credit  from  /t7,795  to  ;f  16,506.  And  the nsoed  capital  of  the  com- 
pany is  no  less  than  /4oo,ioo.  The  scarcity  o(  laboor  ssrioasly 
interfered  with  development,  and  the  ore  reserve*,  which  ai 
April  30,  1907,  were  512.191  tons,  were  only  413.72900  the  saiae 
date  in  1908.  The  satis^tory  point  is  that  the  whole  of  the  loan 
of  /6o,ooo  has  been  repaid,  so  that  interest  charges  in  this  connec- 
tion will  not  recur.  It  was  considered  advisable  to  purchase  10 
claims  adjoining  the  company's  property,  and  sharefaoidan  have 
already  been  informed  oi^  the  agreement  entered  into  with  tb« 
Matabcle  Proprietary  Mines  for  the  development  of  the  company's 
property  known  as  the  Camperdown  Mine. 
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[July  4,  4908. 


COMPANY     MEETINGS. 


OHLSSON'S     CAPE     BREWERIES. 

The  ordinary  genera!  meeting  of  Ohlsson's  Caps  Breweries, 
Limited,  was  held  on  Tuesday,  at  Cannon  Street  Hotel,  E.G.,  Mr. 
Algernon  L.  Elwes,  chairman  of  the  company,  presiding. 

The  Secretary  (Mr.  W.  D.  Buxton)  having  read  the  notice  con- 
vening the  meeting. 

The   Chairman,    in  moving  the    adoption  of    the  report    and 
accounts,  said  he  regretted  having  to  lay  before  the  shareholders  a 
report  of  so  disheartening  a  character  that  it  should  be   felt  neces- 
sary and  advisable  to  pass  the  dividend        This  had   to  be  attri- 
buted   to    the   steady   and  continuous   reduc  ions  in  profits,  trade 
depression,   shrinkage  in   values,    and   financial    stringency.     The 
case  has  been  further  aggravated  by  continuous  increase   of  taxa- 
tion.    They    had    just    learned    that    still    further    taxation     was 
being  talked  about  in  the  colony.     During  the  year  an  excise  of  12s. 
per  barrel  had  been  imposed  by  the  Transvaal  Gc  virnment,  and  they 
had  to  pay  excise  also  in  Cape  Colony,  where,  moreover,  income- 
tax  was  charged  upon   that   proportion  of  the  profits  which  was 
earned  in  the  colony.      The  profits  were,  of  course,  further  taxed 
at  home.     All  these  points  must  be  borne  in  mind  when  comparing 
the  results  of  trading  to-day  with  the  results  obtained  a   lew  years 
ago.     What  they  most  suffered  fmm  was  the  steady  reduction  of 
the  turnover  and   the   difficulties  experienced   by  many  of  their 
customers  on  account  of  the  falling  off  of  trade  in  their  houses. 
The  reduction  of  the  wage-earning  population   and  the  diminished 
spending  power  of  those  who  remained  were  facts  beyond  contra- 
diction and  outside   their  control.     Having   jubt   returned   from 
South     Africa    he    could   say,   as    anyone    could   say    who    had 
been    there    lately,     or     who     had     ordinary     means     of    infor- 
mation,   that    the    general    depression    throughout    the    country 
continued      acute.       Very     extensive      reductions     in     expenses 
had  been  effected  during  the  past  two  years,  and   although  there 
was  a  point  beyond  which   it  was  impossible  to  go  without  impair- 
ing efficiency,  they  hoped  to  be  able  to  show  further  reductions  in 
the  cost  of  working  in  the  current  year.     Sundry  debtors,  loans, 
trade  investments,  mortgages    stood    at  not  much   more  than  half 
what  they  were  three  years  before,   and    they   had  the  managers' 
assurance  that    those   assets    might  now  be  taken  as  good  at  the 
amount  at  which  they  stood  in  the  books.     Having  regard  to  the 
existing  state  of  affairs,  he  hesitated  to  prophesy  anything,  but  he 
thouglit  there  were  certain  indications  that  better  times  might  be 
looked  for.     The  mining  industry  was  doing  better.     The  labour 
question     had     been     settled,     and,     a    few     days    ago.    Lord 
Selborne     had     said    that     the     industry     was    on    a    sounder 
basis     than     ever     before,     while     Mr.     Smutz,     the     Colonial 
Secretary     of     the     Transvaal,     had    staled    in     the    Legislative 
Council    at    Pretoria    that    he    believed    the   country    to    be    on 
the  eve  of  great   developments  and   great  prosperity.     Farming 
matters  had  been  better  during  the  year  under  review.     Food  sup- 
plies were  more  largely  produced,  and   a  small  export  had  begun, 
which  he  (the  chairman)  hoped  would  be  enlarged.     Following  the 
retirement  of  Mr.  Ohlsscn,  senior,  from  the  office  of  managing 
director,    his   son,   Mr.   Axel   Ohlsson,    who   succeeded  him,   had 
expressed   a  wish    to  retire,    and    arrangements   had   been    made 
whereby    Mr.    Ohlsson    would    relinquish    his    appointment    on 
September   30   next,  instead  of  in  September,   1909.     The   Cape 
Town  branch  of  the  business  would  be  placed  under  the  control  of 
Mr.  Spencer  Ray,  recently  manager  and  a  director  of  Chandler's 
Wiltshire  Brewery,  in  London,  and  a  man  of  long  experience  in 
the  brewery  trade.     The  business  at  Johannesburg  was  under  the 
control  of  Mr.  J.  W.  Seike,  who  had  been  there  for  two  years,  and 
bad  done  as  well  as  was  to  be  expected  in  such  times  as  they  had 
been  passing  through. 

Mr.  J.  H.  Brodie  seconded  the  motion,  which  was  duly  carried. 


J.     G.     WHITE    &    CO. 


The  ninth  ordinary  general  meeting  of  J.  G.  White  and  Co., 
Limited,  was  held  on  Monday  at  the  offices,  9,  Cloak  Lane, 
Cannon  Street,  under  the  presidency  of  Mr.  J.  G.  White 

The  Secretary  (Mr.  A.  H.  Beatty)  having  read  the  notice  calling 
the  meeting. 

The  Chairman  said  :  The  difficulties  arising  from  stringencies  in 
the  money  and  securities  markets,  and  the  severe  competition 
existing  in  all  branches  of  trade,  have  been  very  great,  but,  as 
indicated  by  the  figures  now  submitted  to  you,  these  difficulties 
have  been  satisfactorily  met.  Perhaps  it  would  be  of  interest  to 
you  if  I  refer  briefly  to  the  various  items  set  out  in  the 
balance-sheet.  Taking  the  assets  seriatim,  the  cash  at  bankers 
and  in  hand  shows  an  increase  of  approximately  /9,ooo, 
as  compared  with  February  28,  1907,  being  over  40  per 
cent,  of  your  company's  total  indebtedness,  while,  on  the 
other  hand,  the  company  had  no  moneys  borrowed.  Investments 
aggregate  a  higher  total  than  last  year,  owing  to  additional  securi- 
ties having  been  acquired,  but  since  the  date  of  the  balance-sheet 
this  figure  has  been  reduced  by  sales,  at  a  substantial  profit,  of 
securities  valued  in  the  balance-sheet  at  ;^24,752.  Inconsequence, 
the  present  book  value  of  securities  owned  is  less  than  the  figures 
shown  in  last  year's  balance-sheet.  After  deducting  dividends  and 
bonus  paid  and  recommended  in  the  report,  amounting  to  8  per 
cent,  on  all  classes  of  shares  for  the  year,  the  company's  reserve 
fund  will  stand  at  ;^8o,ooo,  in  addition  to  further  accumulated  profits 
carried  fcrward  of  ;|f  16,249.  This  leaves  the  total  accumulated 
profits  at  ;f96,249.  Your  directors  believe  that  the  investments 
have  been  valued  on  a  thoroughly  conservative  basis.  It  is  also 
believed  that  ample  provision  has  been  made  for  any  bad  debts  or 


possible  contingent  liabilities.  I  may  say  that  a  large  part 
of  contingent  liabilities  is  included  in  the  item  of  ;f  157,000. 
Careful  attention  is  given  to  the  development  of  the 
properties  in  which  your  company  is  interested,  with 
the  general  result  that,  as  stated  in  the  report,  the  average  yield  in 
interest  and  dividends  during  the  year  was  equal  to  6^  per  cent,  on 
the  average  valuation  of  the  securities  owned.  It  will  perhaps 
further  interest  you  to  know  that  the  whole  of  the  securities  are 
unpledged.  Ample  provision  has  been  made  for  depreciation, 
and  the  fourth  item  on  the  list  of  assets  is  conservative,  plant 
and  tools  appearing  at  only  about  25  per  cent,  of  their  cost.  The 
item,  "purchase  of  business"  remains  as  in  former  years,  but 
this  is  less  than  halt  the  reserve  fund  and  profits  carried  forward, 
alter  providing  the  year's  dividends. 

Regarding  the  future,  I  am  pleased  to  be  able  to  say  that  thfr 
business  in  hand  is  sufficient  to  ensure  thoroughly  satisfactory  profits 
for  the  current  year,  and  negotiations  for  other  important  business 
are  progressing  favourably.  One  of  your  company's  interests- 
seems  to  justify  more  extended  comment,  and  that  is  Waring  and 
White  (190G),  Limited.  In  consequence  of  the  expansion  of  the 
business  of  the  building  company,  it  was  reorganised  in  the  early 
part  of  1907  with  an  authorised  capital  of  ;f 250, 000,  divided 
into  ;f  150, 000  preferred  and  £100,000  ordinary  shares  The 
ordinary  shares  were  issued  to  the  original  building  company 
in  payment  for  the  business  transferred,  and  your  com- 
pany is  entitled  to  pratically  a  half  interest  in  the  ordinary 
shares  of  the  new  company.  Whilst  the  audit  of  the  accounts 
of  the  new  building  company  has  not  been  entirely  completed 
at  this  date,  sufficient  is  known  of  the  results  to  justify  the 
statement  that  the  profits  for  the  year  exceeded  ;^2o,ooo, 
or  more  than  20  per  cent,  on  the  issued  capital.  The  profit  and 
loss  account  submitted  does  not  include  any  dividends  or  other 
profits  from  the  shares  owned  iu  Waring  and  White  (1906), 
Limited.  If  the  earnings  of  the  building  company  had  been  taken 
into  account  the  profits  of  your  company  for  the  year  would  have 
been  substantially  increased,  and  considerably  in  excess  of  those  of 
last  year. 

Mr.  Jno  B.  White  seconded  the  resolution,  which  was  carried 
unanimously. 

MORTGAGE    AND     DEBENTURE     CO. 

The  ordinary  general  meeting  of  the  Mortgage  and  Debenture- 
Company,  Limited,  was  held  on  Monday  at  the  offices,  7,  Moor- 
gate-street,  E.C.,  under  the  presidency  of  Mr.  W.  B.  Close  (the 
chairman  of  the  company). 

The  secretary  (Mr.  R.  R.  Nelson)  having  read  the  no'.ice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — Once  more  I  am  in  the  happy 
position  of  having  very  little  to  say  because  the  accounts  show  for 
themselves  that  the  company  has  had  another  year  of  prosperity. 
If  you  compare  the  profit  for  the  year,  which  is  shown  in  the 
profit  and  loss  account  to  have  been  2^24,158,  with  the  profit  of  the 
year  before,  it  will  be  seen  that  there  is  a  decrease  of  some- 
thing under  ^2,000;  but  the  year  which  ended  on  March  31, 
1907,  was  a  record  year,  and  this  year's  profit  has  only  twice  been 
exceeded  in  the  history  of  the  company,  and  has  been  obtained  in 
spite  of  the  severe  financial  crisis  through  which  the  United  States. 
passed  in  the  latter  part  of  last  year  and  the  beginning  of  this.  The 
result  obtained  this  year  is  only  one  more  piece  of  evidenee  of  the 
truth  that  I  have  so  often  expressed — namely,  that  mortgages  on 
the  security  of  farms  in  America  are  a  class  of  security  tnat  is 
hardly  affected  at  all  by  financial  crises,  and  that  in  spile  o£ 
financial  crises  the  American  farmer  is  always  able  to  meet  his 
obligations  from  the  fact  that  the  community  must  be  fed,  and  he 
is  the  man  who  p  oduces  the  staff  of  life  to  feed  them.  It  is  aa 
interesting  and  instructive  fact  that,  in  spite  of  the  financial  strin- 
gency, our  collections,  both  of  principal  and  interest  between  the 
beginning  of  November  and  the  end  of  January,  were  actually 
better  this  year  than  they  were  in  the  preceding  year.  The  profit  that 
has  been  earned  enables  us  again  to  recommend  the  payment  not 
only  of  the  usual  5  per  cent,  dividend  on  the  Preference  shares, 
and  10  per  cent,  dividend  on  the  ordinary  shares,  but  als),  as 
we  did  last  year,  to  recommend  the  distribution  by  way  o£ 
bonus  of  an  additional  ;f  1,500  on  each  class  of  shares.  It  this 
recommendation  is  adopted,  as  I  confidently  expect  it  will  be,  we 
propose  to  carry  ;f  4,000  to  the  reserve  account,  which  will  thea 
stand  at  the  sum  of  £■4 1,500,  and  to  carry  forward  the  balance  o£ 
/503  I2S.  8d.  to  next  year.  It  has  been  my  practice  in  the  pasl  ta 
give  you  a  few  details  with  regard  to  the  farm  mortgages  that  we 
hold  as  investments  lor  the  company's  funds,  and  it  will  no  doubt 
be  of  interest  to  you  if  I  do  so  again.  The  average  amount  of  each 
farm  mortgage  that  we  held  last  year  was  /162  19s.  id.  The 
average  acreage  covered  by  each  loan  was  163.09  acres.  The 
average  valuation  per  acre  was  £n  is.  3d.  The  percentage  of  the 
amount  loaned  to  the  value  of  the  security  was  24.14,  and  the 
average  rate  of  interest  that  we  obtained  was  6.57  per  cent.  I  have 
told  you  all  that  I  think  there  is  to  say.  I  beg,  therefore,  to  move 
that  the  report  and  accounts  presented  to  the  meeting  be  received 
and  adopted,  and  before  putting  the  motion  I  shall  be  happy  ta 
answer  any  questions  that  any  shareholder  may  have  to  ask. 

Mr.  C.  E.  Keyser  seconded  the  motion,  which  was  unanimously 
agreed  to  without  discussion. 

The  Chairman  next  moved :—"  That  a  dividend  of  5  per  cent, 
oer  annum  for  the  half-year  to  March  31  last  (making  with  the 
interim  dividend  paid  in  December,  1907,  5  per  cent,  for  the  year) 
be  declared  and  paid  on  the  preference  shares  and  a  dividend  of 
10  per  cent,  per  annum  (or  the  year  ended  March  31  last  be 
declared  and  paid  on  the  ordinary  shares  ;  that  out  of  the  remain- 
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iiij;  profits  a  further  sum  of /j.ooo  be  declared  and  paid  on  the 
priid  up  share  capital  of  I  he  company,  payable  in  accordance  with 
article  92  of  the  articles  of  issocialion  as  to  one-half  on  the  ordi- 
nary shares  and  one-hilf  on  the  preference  share?  ;  that  ^{'4, 000  be 
trans'erred  to  reserve  account  and  that  /503  I2».  bd.  be  carried 
forward  to  next  year." 
Mr.  E.  F.  North  seconded  the  motion,  which  was  carried. 


VENTURE     CORPORATION. 

The  third  ordinary  general  meeting  of  the  shareholders  of  the 
Venture  Corporation.  Limited,  was  held  on  Monday,  at  Salisbury 
House.  London  Wall,  E.i'.,  Mr.  F.  W.  Haker  presiding. 

The  Chairman   said   that,  with  regard  to  their  reasons  for  not 
ssuing  a  balance-sheet  for  eight  years,  he  had  seen  from  time  to 
time  many  shareholders  who  had  agreed  with  and  endorsed  the 
policy   adopted    by   the   board,  realising   that  the   publication   of 
accounts  showing  an  absolutely  weak  financial  position  would  have 
made  it  impossible  for  them  to  have  secured  any  of  the  twelve  good 
businesses   which    they   had   carried   through   du  ing   the  period 
covered  by  these  accounts.     The   first   reason  which  had  led  up  to 
their  pursuing  such  an    unusual   course    was    the   depreciation  of 
assets.     They  had  built  up  holdings  in  Western  Australia  acquired 
during  the  period  of  a  great  gold  iioom,  and    when  the  inevitable 
reaction   followed   the  boom   they   had   found   themselves   in   the 
same     position    as    a     number     of     financial     houses    engaged 
in    operating    in    Western    Australia.      Dwindling    prospects  for 
mines    in  course   of   development,    and    no   market  to  sell,  their 
large  holdings   gradually    became    unmarketable,    and   finally,  in 
many   cases,    worthless,   so   that  at  this  date  their  balance-sheet 
showed  that,  of  a  capital   of  ^472,000,   their  interests  showed  a 
depreciation  in  the  total  of  /466.000.     Then  the  Siratton's  Inde- 
pendence I'roperty  was  floated,  but  proved  a  failure.     They  had. 
however,  lived  down  that   failure,  and  hid   issued    more  mining 
business  of  a  really  sound  character  since  that  time  than  any  other 
mining  house  in  the  City  of  London.     They  were  then  face  to  face 
with  an  extremely  serious  situation,  with  their  West  Australian 
assets  dwindling  to  nothing,  and  big  liabilities  staring  them  in  the 
face  over  the  Stralton's  deal.     While  the  results  of  the  policy  they 
had  adopted  had  not  Ijeen  as  complete  as  he  could  have  desired, 
they  had  liquidated  their  debts,  had  created  a  prestige  and  a  good 
name  both  here  and  in   America,   and   but  for  the  fact  that  during 
the  last  nine  months  it   had  been  absolutely  impossible  to  under- 
write the  class   of    business   which    they    were  engaged  in,  they 
would  have  come  before    the    shareholders  with  a  very  diflferent 
statement.     They    bad    been    beaten    not    by    any   want  of  effort 
on  their  part,    but    became   crnditions   had    been    tco  much  for 
them,  and  he  offered  no  apology  for  the    action   adopted  by  the 
board  in  not  disclosing  the  balance-sheet  before.     They  had  been 
■  concerned  in  12    enterprises   which    had  come  to  fruition  before 
the  date  of  this  balance  sheet.     They  had  decided  that  if  they  were 
to  take  up  mines  in   the  future  and  offer  them  to  the  public,  it 
would  be  on  the  basis  of  a  purchase  at  the  nett  value  of  the  ore  in 
sight,   or  very  close  to  that  figure,  and  that  no  flotation  would  be 
made  by  them  where  the  parity  between  the  nett  reserves  and  the 
capital  exceeded  jo  per  cent.     In  other  words,  the  public  would 
have  at  least  70  per  cent,  of  the  par  value  of  the  shares.     Follow- 
ing that  principle,  they  had  issued  the  Camp  Bird  mine  in  Colorado, 
which  had  returned  them  more  than  its  entire  capital  in  dividends; 
the  Esperanza  in   Mexico,  which  has  returned  its  capital  nearly 
four  times  ;  and  the  Dolores   mine  in   Mexico,  which  had  in  sight 
more  than  its  entire  capital,  which  was  earning  at  the  rate  of  25 
per  cent,  per  annum,  and  promised  to  be  one  of  the  great  mines  of 
Mexico.     These  were  only  some  of  the  properties  which  they  had 
floated.     Summing  up  the  position,   he  said  that  as  a  result  of  the 
depreciation  of  West  Australian  interests  their  entire  capital  was 
practically    wiped  out,  and  this  was  followed  by   the   loss    aver 
the  Stratton's   Independence  deal.     After  that   they  had   started 
doing  mining  business  in  the  only  possible  way    in  which  mining 
business  could  ever  be  success  ul,  with   the   result  that  they  had 
brought   out   a  large   number  of    sound   industrial    and    mining 
businesses.     On  the  other  hand,  they  had  been  driven  to  expend 
in  searching   for   new   business   an   amount   of  money  which,  in 
normal  times,  they  would  never  have   thought  of  incurring.     Not- 
withstanding this  expenditure,  they  had  been  able  to  make  profits 
which    had  enabled   them  to  maintain  their  credit,  while  assets 
could  be  gradually  realised,  and   thus  pay  off  the  heavy   loans 
which    were  hanging  over   them   at    the  commencement    of    the 
period.     While  the  result  had  produced  no  direct  tangible  benefit 
to  the  individual   sh.ireholders,  it    might  have   been  otherwise  if 
the  other  businesses  which  they  had  secured  and  had  in  hand  had 
been  carried  through,  but  conditions  were  such  that  capital  could 
not    be   found   for   them,    with  the  result  that   what   would  have 
produced  a  profit  of  at  least  /i5o,ooo   never  fructified.     He  felt 
that  they  had   come  to  the  end  of  a  period  of  seven  Ifan   years, 
and   that   the  conditions  pointed   to    the    possibility    of    greater 
interest  being    shown  by  the   public  in  the  near  future.     Under 
these  circumstances,    a   company    like    theirs,    with   a   goodwill 
created  and  a  good  name,  should  be  in  a  position  to  secure  for 
itself  a  full  share  of  good  mining   and  industrial  business,  as  it 
offered.     With  regard  to  business  in  hand  and  the  future  generally, 
such  a  name  and  position  had  been  established  by  the  corpora- 
tion that  scarcely  a  day  passed  without  proposition  of  one  sort 
or  another  being  submitted  for  their  consideration,  and  while  they 
had  recently  had    to  refuse  offers  of  attractive  looking  business, 
they  had  endeavoured  to  keep  in  touch  where  it  was  possible  with 
introducers  of  business,  so    that    negotiations  could    be  taken  up 
after  the  reconstruction.     It  would  be  a  disaster  to  allow  a  good- 
will which  had  been  built  up  with  such  eflbrls  to  be  dissipated. 


when  there  wa^  a  real  probability  of  its  betac  turned  to  profitable 
accoiint.  They  urged  that  reorganisation  sboald  be  effected  on 
the  lines  skeicried  out  in  the  circular  accompinying  the  repjri 
If  it  was  decided  to  reorganife,  tbe  lervicnof  binualf  tad  Mr. 
Bird  would  be  available  for  the  new  company  if  it  was  denred  to 
acquire  them.  He  had  the  keenest  d«ire  to  retain  tbe  clotett 
connection  with  the  Venture  Corporation  in  the  succewful  fu'ure 
which  be  believed  lay  before  it.  He  concloded  bjr  moving  ih« 
adoption  of  the  report  and  accounts. 

Mr.  S.  A.  Bird,  joint  managing  director,  seeondad  the  oiotion. 
and,  after  some  discussion,  it  was  carried  ananimomljr. 


LONDON  AND  CONTINENTAL   INVESTMENT, 

The  'ordinary  general  meeting  of  shareholders  was  held  on 
June  30,  under  the  presidency  of  Mr.  F.  W.  Baker,  wbao  the 
motion  for  tbe  adop:ion  of  the  report  and  accounts  was  carried. 


MINES  CORPORATION  OF   NEW  ZEALAND. 

The  ordinary  general  meeting  of  the  Mines  Corporation  of  ,S'ew 
Zealand,  Limited,  was  held  on  June  30,  Mr.  F.  W.  Baker  presiding. 
The  report  and  accounts  were  ^opted. 


NEXT    WEEK'S    MEETINGS. 

~  Monday,  Jt;LV  6. 

Bukit  Rajah  Kubber. — 20,  Eastcheap,  K.C.,  noon. 
Highland  (Kootenay)  Mining. — Salisbury  House,  3  p.m. 
Hudson's  Bay.— Cannon  Street  Hotel,  12.30  p.m. 
J.  C.  and  J.  Field. — Winchester  House,  2.30  p.m. 
Platte  Land. -—85,  London  Wall,  E.C.,  12.15  p.m 

Tuesday,  Jdly  7. 
Australian  Estates  and  Mortgage  —Cannon  Street  Hotel,  noon. 
Brush  Electrical  Engineering. — 112,  Belvedere  Road.  S.E  ,11a.m. 
Cerro  Muriano  Mines.— 6,  (jueen  Street  Place,  E.C.,  11. 13  a,jD. 
Hyatts,  Limited.  Winchester  House,  noon. 
National    Bank   of  New    Zealand,    17,    Mcorgate    Street,    E.C.. 

12  30  p.m. 
North  Cerro  Mariano  Copper,  6.    Queen    Street    Place,    B.C.. 

11,30  a.m. 
Rezende,  Limited,  Salisbury  House,  noon. 

Snowshoe  Gold  and  Copper  Mines. — Salisbury  House.  3  30  p.m. 
Spassky  Copper  Mine — Salisbury  House,  noon. 
Tasmanian  Consols. — Salisbury  House,  2  p.m. 
W.  and  T.  Avery. —Birmingham,  12.30  p.m. 

Wednesday,  July  8. 
Bank  of  Roumania. — 7,  Great  Winchester  Street,  E.C.,  I  p.m. 
Cobar  Gold  Mines. — Winchester  House,  11.30  am. 
Eaglehawk  Consolidated  Gold  Mining. — 65,  London  Wall,  E.G.. 

noon. 
Frontino  and  Bolivia  Gold  Mining.— Winchester  House,  2  p.m. 
Hosur  Gold  Mines  of  Dharwar.— Cannon  Street  Hotel,  12.30  p.m. 
Howard  and  Bullough. — .Accrington,  noon 
Imperial  Property  Investment. — Salisbury  House,  noon. 
lokai   (Assam)  Tea,— 14,  St.  Mary  Axe,  E.G.,  3.30  p.m. 
Looksan  Tea. — 5,  Fenchurch  Street,  EC,  noon. 
Rhymney  Iron. — Cannon  Street  Hotel,  noon. 
Topuldodi  (Nizams)  Gold  Mines     -Winchester  House,  i  p.m. 
Trustees,  Executors,  and  Securities  Insurance  —Winchester  Moose,. 

noon. 

Thursday,  Ji^ly  9. 
Anglo-Ceylon  and  General  Es-ates. — 20,  Eastcheap,  E.G.,  2  p.m. 
Denny,  Mott,  and  Dickson— Cannon  Street  Hotel,  2  p.m. 
East  India  and  Ceylon  Tea.    -20,  Eastcheap,  EG..  1230  p.m. 
Federated  (Selangor)  Rubber, — 20,  Eastcheap,  E.G.,  12.30  p.m. 
Foldal  Copper  and  Sulphur.  -Cannon  Street  Hotel,  noon. 
Forestal     Land,     Timber,     and    Railways.— Winchester    House,. 

11.30  a.m. 
Lydenburg  (Transvaal)  Explorat'on. — Cannon  Street  Hotel,  ooon, 
Orsk  Goldfields— Salisbury  House,  noon. 
Perak  Kubber  Plantations.  -Cannon  Street  Hotel,  noon. 
Tamplin  and  Son's  Brewery,  Brighton.— Brighton,  3  p.m. 
Troitzk  Goldfields.— Salisbury  House,  11  a.m. 

Friday,  July  10. 
Bruce,  Peebles,  and  Co. — Edinburgh,  to. 30  a.m. 
Cooper,  Cooper,  and  Johnson. — Winchester  House,  11.30  a.m. 
Cornish  Consolidatetl  Tin  Mines.— Cannon  Street  Hotel,  noon. 
Cornish  Trust —2,  Broad  Street  Place,  EC,  3  p.m. 
General  Motor  Gab. — Salisbury  House,  noon. 
Metropolitan  Coal  of  Svdney.  -Cannon  Street  Hotel,  noon. 
Rice  Hamilton  Exploration—Salisbury  House,  noon. 
United  Motor  Gab.— Salisbury  flousi-,  10.30  am 


New  Century  Engine  CowrANY,  Limited  —It  will  get  into 
operation  in  time  this  new  patent  company,  but  so  far  there  are 
no  results  to  show.  Arrangements,  however.  ha\-e  been  made  with 
an  English  railway  company  to  fit  a  locomotive  with  thiscompany's 
super-heating  apparatus  and  to  run  it  in  ordin.iry  work  on  the  rail- 
way, but  it  will  be  the  end  of  July  b.-fore  this  can  be  done.  The 
directors  say  they  are  aware  that  other  super-heating  s)-stems  exist, 
but  naturally  think  the  company's  system  superior  to  any  other  at 
present  known,  and  an  economy  of  fuel  of  at  least  tS  per  cent,  has 
been  shown  by  the  cxDeriments  conducted  on  the  North  British. 
line. 


3° 


Ube  Jnvestors'  TRev(ew» 


[July  4,  1908. 


ABRIDGED    PROSPECTUS. 
The  LIST  of  SUBSCRIPTIONS  will  OPEN  on  MONDAY,  the  6th  July,  at  lo  a.m.,  and  CLOSE  on  or  before  Wednesday,  the  8th  July,  1908,  at  4  p.i 
Sale  of  Si, 000,000  First  ani  Reiundlng  Mortgage  30  Year  5  %  Odd  Bonds  ol  the 


miCHIGJLM^ 


{Incotporaled  under  the  Laws'of  Michigan,  U.S,A.) 


com:  I>  ANY. 


CAPITAL.  . 

Authorised,  $6,000,000  Common  Stock;  Issued,  $4,000,000.  Authorised, 
$1,000,000  Preferred  Stock,  6  per  cent.  Cumulative;  Issued,  $1,000^00. 
Authorised,  $12,500,000  First  and  Refunding  Mortgage  30-year  5  per  cent.  Gold 
Bonds;  Issued,  $1,900,000.  ,        ™.         r»     j 

The  first  and  refunding  Gold  Bonds  are  secured,  pari  passu,  by  a  Trust  Deed 
dated  the  ist  May,  1906,  constituting  a  first  mortgase  on  all  the  franchises  and 
properties  of  the  Company  present  and  future,  subject  only  to  the  outstanding 
issues  of  Bonds  therein  referred  to  and  hereinafter  mentioned. 

The  Bonds  now  offered  are  of  the  denominations  of  $1,000,  $500,  and  $250 
each;  they  are  to  bearer,  but  may  be  registered ;  they  are  repayable  at  par  on 
ist  May,  1936.  Interest  is  payable  by  Coupon  half-yearly,  on  ist  May  and  ist 
November  In  New  York,  or  in  London  at  the  National  Provincial  Bank  ol 
England,  at  the  rate  of  exchange  .•S4.86.  Piincipal  is  payable  in  New  York  or  in 
London  at  the  rate  of  exchange  $4.86. 

Messrs  Sperling  and  Co.  are  authorised,  on  behalf  of  the  owners,  to  receive 
applications  for  $1,000,000  of  the  above  First  and  Refunding  30  year  5  per  Cent. 
Gold  Bonds  at  the  price  of  £98  for  each  $500  Bond,  payable  as  follows  :— 

On  Each  On  Each  On  Each 


$1,000  Bond. 

£   s    d 

On  Application 20    o    o    . 

On  July  27,  1908 176    0    o    . 


SSOoBond.  .'f25oBond. 

£    s     d  £    s     d 

10    o    o    ....      500 
88    0    o    44    o    o 


Totals  196    0    o    ....      98    o    o    ....    49    o    0 

Annual  Income  per  Bond  . .       10    5    9     5    2  10     ....      211    5 

Net  Yield  at  the  price  of  Sale,  £5  4s  ltd  per  ann. 

On  or  after  August  4,  1908,  Messrs  Sperling  and  Company  will  deliver  the 
Bonds  with  the  November  i,  1908,  and  all  subsequent  coupons  attached,  the  full 
interest  on  the  Bonds  purchased  therefore  accrues  as  from  May  i,  1908. 

The  Michigan  United  Railways  Company  has  sold  $1,000,000  of  its  First  and 
Refunding  30  year  5  %  Gold  Bonds  for  the  purpose  of  providing  the  necessary 
funds  to  build  an  extension  of  their  lines  from  Lansing  to  Jackson. 

In  connection  with  this  sale,  the  following  extracts  are  from  an  explanatory 
letter  received  from  Mr.  Myrom  W.  Mills,  the  President  of  the  Company  and  a 
Director  of  the  Commercial  Bank  of  Port  Huron  :— 

The  Michigan  United  Railways  Company  is  a  consolidation  of  the  Michigan 
Traction  Company,  the  Michigan  Traction  Extension  Company,  the 
Jackson  and  Battle  Creek  Traction  Company,  the  Jackson  Consolidated  Trac- 
tion Company,  the  Lansing  Citv  Electric  Railway  Company,  and  the  Lansing, 
St.  Johns,  and  St.  Louis  Railwav  Company.  The  first  of  these  companies  was 
started  about  fourteen  years  ago,  the  remainder  subsequently.  All  the  con- 
stituent companies  have  been  operated  successfully  since  their  inauguration. 
The  consolidation  was  accomplished  gradually,  and  the  present  extension  from 
Lansing  to  Jackson  will  finally  link  up  our  system. 

THE  DESCRIPTION  OF  THE  PROPERTIES,— With  the  36  miles  Lansing 
and  Jackson  extension,  we  shall  own  225  miles  of  track,  two-thirds  of  which 
consists  of  our  own  right-of-way,  which  we  hold  in  tee  simple.  Our  line  is 
situated  in  the  heart  of  the  State  of  Michigan.  Starling  with  the  City  of  St. 
]ohns  (6,000  inhabitants),  we  traverse  Lansing  (35,000  inhabitants).  Mason  (4,000 
inhabitants),  Jackson  (33,000  inhabitants),  Albion  (6,000  inhabitants),  Marshall 
(5,000  inhabitants).  Battle  Creek  (32,000  inhabitants),  and  terminate  at  Kalamazoo 
(42,000  inhabitants).  69  miles  of  our  road  run  in  a  straight  line  between  the 
Cities  of  Detroit  (450,000  inhabitants)  and  Chicago  (2,500,000  inhabitants).  At 
the  Detroit  end  we  are  joined  at  Jackson  by  the  Detroit  United  Railway,  this 
Company  using  our  lines,  against  compensation,  as  its  entrance  into  Jackson.  A 
line  ftom  Kalamazoo  to  Benton  Harbour  is  in  course  of  construction,  and  all 
these  lines  will,  when  completed,  form  a  direct  electric  railway  connection 
between  Detroit  and  Chicago.  We  own  the  exclusive  franchise  for  serving  the 
cities  which  we  traverse,  and  our  lines  run  through  their  principal  streets. 

THE  MANAGEMENT— I  am  a  native  of  Michigan,  my  chief  interests  are 
situated  in  the  State,  and  I  have  been  connected  with  the  Michigan  United  since 
1900.  Our  Vice-President,  Mr  J.  R.  Elliott,  lived  in  Lansing,  and  has  operated 
our  lines  since  their  inception.  The  members  of  our  Board  are  all  prominent 
Michigan  business  men,  and  include  Mr  T.  W.  Atwood,  the  late  Commissioner 
of  Railroads  and  President  of  the  State  Savings  Bank.  Our  General  Manager, 
Mr  J.  P.  Clark,  has  most  successfully  operated  some  of  the  largest  street  railway 
systems  in  America.     Being  thus  all  Michigan  men  we  enjoy  the  heartiest  oc- 


operatlon  of  our  own  people,  and  are  met  with  the  greatest  liberality  on  all 
franchise  questions. 

THE  FRANCHISES. — We  have  comparatively  few  franchises,  as  over  twc- 
thirds  of  our  system  is  our  own  freehold.  All  the  franchises  which  we  hold  are  of 
long  duration,  none  of  them  impose  any  arduous  conditions,  and  we  have 
never  experienced  any  difficulties  in  obtaining  franchise  facilities  except  where 
towns  insisted  on  our  traversing  their  principal  streets  instead  of  our  purchasing 
a  private  right  of  way.  A  legal  opinion  as  to  the  validity  of  the  franchises 
appears  in  the  full  prospectus. 

FINANCIAL  POSITION.— Our  company  enjoys  the  proud  distinction  of 
having  the  smallest  bonded  indebtedness  per  mile  of  track  of  any  United  States 
traction  company  of  similar  size.  A  balance-sheet  is  issued  with  the  full  pro- 
spectus. 

During  the  last  four  years  the  gross  earnings,  operating  expenses,  and  net 
earnings  have  been  as  follows:  — 

Years  ending  1905.  1906.  1907.  1908. 

April  30th,  $  $  $  $ 

Gross  earnings  637,815.50  ..  782,34628  ..  877,015.55  ..  944,061.22 

Less  operating  expenses    ..    380,809.51  ..  441,471.30  ..  476,851.19  ..  529,277.30 

Netearnings   257,005.99  ..  340,874.98  ..  400,164.36  ..  414,783.92 

The  operating  expenses  include  the  maintenance  of  the  line,  of  the  terminals 
and  of  the  rolling  stock,  all  of  which  are  kept  up  in  a  high  state  of  efficiency. 
After  paying  our  fixed  charges,  the  interest  on  our  bonded  indebtedness,  and, 
since  the  incorporation  of  the  present  company,  dividends  of  6  per  cent,  on 
$1,000,000  of  our  Preferred  stock,  we  have  been  able  to  carry  forward  consider- 
able surpluses  each  year,  and  as  the  balance-sheet  already  given  shows,  the 
present  surplus  is  $161,951,11. 

After  allowing  for  the  interest  on  the  underlying  Bonds,  the  present  net  earn- 
ings of  the  Michigan  United  Railways  Company  are  sufficient  to  pay  the 
interest  on  $1,900,000  of  its  Refunding  Bonds  2J  times  over. 

The  proceeds  of  .$1,000,000  of  Bonds  which  have  been  taken  up  will  add  36 
miles  to  our  system.  Our  general  manager  estimates  that  this  additional  mileage 
will  increase  our  net  earnings  $75,000  during  the  first  year  of  operation,  rising  to 
$100,000  during  the  following  three  years.  Our  present  earnings  cover  the 
interest  on  the  existing  bonded  indebtedness  and  the  additional  $i,oco,ooo  Bonds 
which  we  are  now  selling,  and  leave  a  very  substantial  surplus  without  including 
any  profit  from  the  operation  of  the  36  miles  of  new  road,  which  is  now  being 
constructed.  With  the  additional  $100,000  net  per  annum,  as  above  estimated, 
the  future  earnings  will  stand  as  follows : — 

Net  profits  for  1908       238,842.86 

Add  profits  new  line 100,000.00 


Total  future  profit 338,842.86 

Deduct  interest  on  $2,900,000  5  %  Bonds ;  namely, 
$1,900,000  now  existing,  and  $1,000,000  being  the 
subject  of  the  present  offer        145,000.00 

Future  surplus 193,842.86  per  annum. 

It  Is  estimated  that  the  Lansing  and  Jackson  Extension,  linking  up  as  it  does 
the  entire  system,  will  increase  the  gross  receipts  on  the  old  part  of  the  system 
by  at  least  10  per  cent,  per  annum.  This  additional  earning  power  has  not  been 
included  in  the  above  estimate  of  the  future. 

Throughout  the  history  of  the  companies,  which  now  constitute  the  Michigan 
United  Railways  Company,  one  steady  and  uninterrupted  progress  of  prosperity 
has  been  experienced.  How  safe  our  business  is,  and  bow  little  a  traction  com- 
pany traversing  a  prosperous  district  is  affected  by  adverse  trade  conditions,  • 
has  been  proven  by  the  fact  that  whilst  the  present  trade  depression  existing  in 
all  parts  of  the  United  States  has  adversely  affected  most  industries,  our  Com- 
pany actually  shows  an  increase  of  12  per  cent,  in  gross  earnings  over  the  1907 
figures,  at  the  date  of  the  present  letter. 

Applications  on  the  prescribed  form  should  be  lodged  with  the  National  Pro- 
vincial Bank  of  England,  Head  Office,  Bishopsgate  street,  E.C.,  together  with  a 
deposit  of  £10  for  every  $500  of  Bonds  applied  tor.  Prospectuses,  with  forms  of 
application,  may  be  obtained  from  Messrs  Sperling  and  Co.,  Bond  Court  House, 
Walbrook,  E.C..  and  the  National  Provincial  Bank  ol  England,  Head  Office, 
Bishopsgate  street,  E.C.,  and  Branches. 


Korean  Waterworks,  Limited. — Progress  is  bein»  made  witu 
this  interesting  enterprise,  and  water  has  begun  to  be  delivered, 
pipes  having  been  laid  in  many  directions  of  the  city  of  Seoul,  and 
everything  appears  to  be  satisfactory.  At  present  there  is  no 
revenue,  and  the  balance-sheet  is  not  instructive  to  an  extent  that 
makes  it  worth  quoting.  The  amount  certiBed  under  construction 
contract  was  at  the  date  of  the  report,  the  20th  ult.,  /135.039 
leaving  only  /3,456  to  be  certified. 

Arica  AND  Tacna  RAILWAY  COMPANY.— Nett  trafiSc  receipts 
for  1907  came  to  {,(>,';(>'],  and  London  charges  and  loss  in  exchange 
tO;fi,574,  leaving  ^5,194  as  nett  revenue  The  year's  working 
showed  improvement  both  in  the  receipts  and  nett  revenue,  and 
the  directors  are  able  to  declare  a  dividend  of  4s.  per  share,  the 
same  as  last  year.  They  add  that  the  projected  railway  from  Arica 
to  La  Paz,  vi&  the  Lluta  Valley,  is  making  little  or  no  progress. 
The  syndicate  which  obtained  a  concession  in  1906,  threw  it  up 
last  autumn,  and  nobody  else  has  as  yet  tackled  the  job. 

Scottish  Malay  Rubber  Company  — "  More  haste  lees  speed  " 
is  an  adage  in  which  the  directors  of  this  company  must  be  dis- 
covering a  bitter  truth.  For  having  gaily  started  off  planting 
rubber  at  a  considerable  pace  on  a  small  capital, they  are  now  finding 
that  the  cost  of  weeding  is  a  serious  item.  The  consequence  is 
that  funds  are  running  short,  and  an  increase  in  capital  from 
:f  30,000  to  /so.ooo  has  not  been  greedily  subscribed,  only  /9.000 
odd  out  of  ;f  12,000  issued  being  taken  up,  while  it  is  naively  stated 
that  a  considerable  portion  of  the  debenture  issue  of  ;f  5,000  is  still 
available.  With  a  view  to  economy  of  expenditure,  therefore,  the 
labour  force  has  been  reduced.  The  balance-sheet,  which  covers 
six  months  to  December  31,  shows  estate  at  ^10,573  and  develop- 
ment as  at  June  30,  1907,  /5,576,  with  additions  of  ^4,104  since, 
including  £137  head  office  expenses,  and  less  ;f  148  from  sales  of 
plants,  or  together  ^9,681.  Cash  is  getting  precious  at  ^77  in 
Selangor,  with  a  bank  overdraft  of  ^335  in  Edinburgh.  There  are 
a  few  hundreds,  however,  in  debtors  at  /i,oo3,  against  creditors 
f(>y].  The  area  planted  is  approximately  1,038  acres  out  of  2,325 
and  instructions  have  been  given  lo  have  a  survey  made. 

Bdkit  Rajah  Rubber  Company. — Last  season's  crop  amounted 
to  163,521  lbs.  of  rubber  from  89,295  trees,  of  which  20,459  were 
tapped  for  the  first  time.  Although  an  increase  of  44,500  lbs.  over 
the  preceding  year,  the  improvement  was  completely  neutralised 
by  a  drop  in  pricefrom5s.  3.62d.  t0  3S.8.£.7d.,so  that  nett  profits  for 

the  year  «nded  March  31  were  actually  ;f  317  lower  at  ^20,818 


including  produce  unsold /g, 946.  Of  this  rubber  gave  £i'i,\i,o, 
coffee  /i,5i4,  nuts  ^915,  and  rubber  seeds ^19,525.  With  ^^888 
brought  forward,  the  available  balance  is  /2i  706.  Revenue 
account  is  charged  with  ^'12,034  expenditure  on  estate,  and  ^932 
London  expenses.  The  dividend  is  maintained  at  30  per  cent.,  but 
no  allowance  is  made  for  reserve  or  depreciation  against  / 1,500  and 
;f  500  respectively  last  year,  and  the  carry  forward  is  consequently 
larger  at  /i,(5g6.  Additions  to  estate  account  raise  it  from  ;^ 65, 538 
'°  ?75.448.  from  which  is  deducted  ;^ 28.166  from  sale  of  a  portion, 
bringing  it  down  to  £i,-].2?,z  for  a  total  area  of  5,981  acres,  of 
which  2,368  is  under  rubber.  As  a  result  of  the  sale  cash  is  largely 
increased  at  /'3i,95o,  compared  with  ;f  1,099  '^^st  time.  On  the 
other  hand,  however,  debtors  have  coma  down  from  /is, 077  to 
;f3,oo6,  while  ^9,559  or  /i,352  more  is  owing  to  creditors  and  on 
bills  payable.  Reserve  remains  at  ^1,500,  the  sum  with  which  the 
account  was  opened  last  year.  For  the  current  year  the  manager 
estimates  crops  at — Rubber  181,500  lbs.,  coffee  455  piculs,  and 
225,000  cocoanuts. 

Hall  and  Co. — A  tale  of  woe  is  the  report  of  this  company 
dealing  in  coal  and  builders'  materials.  Higher  freights  and 
railway  rates  and  refusal  of  customers  to  pay  the  increased 
prices  charged  by  colliers  for  the  best  kinds  of  house  coals  have 
resulted  in  serious  reduction  in  profit,  despite  increased  sales. 
Stagnation  in  the  building  trade,  the  cement  works  shut  down 
from  November  to  March,  in  consequence  of  large  accumulated 
stocks  and  unsatisfactory  trade,  the  full  effect  of  the  Act  re- 
lieving gas  companies  of  using  lime  for  purification  of  gas — all 
these  troubles  combined  to  reduce  profits  by  £b,-]\i  to  ;^9,i33 
gross,  and,  after  deduction  of  expenses,  in  which  salaries  and 
wages  have  been  much  reduced,  a  nett  profit  of  only  ^4,029  is 
shown.  From  last  account  ;f  2,902  comes  forward,  and  not  only 
do  the  ordinary  shares  get  no  dividend,  but,  in  order  to  pro- 
vide the  same  amount  of  depreciation  as  in  the  previous  year, 
;f 2,000  is  transferred  from  reserve.  Preference  shares  provided 
for,  ;/^4,ooo  is  written  off  property  and  plant,  and  ;fi,oi2  car- 
ried forward  .  With  ;^2,972  from  sales  of  land  and  the  deprecia- 
tion allowance,  oroperty  will  figure  at  ;^iog,7o8,  and  giant  will 
be  ^3,000,  less  ^1,250  additions,  down  at  £\^,a,-y).  Stock  is 
^22,292,  cash  ^3,192,  and  investments  ;f7,29S,  of  a  market  value 
of  ^6,600.  Goodwill  still  represents  £,ii,\j,o,  debtors  owe 
;^42,567  against  £,3-$,<jlo  due  t  ocreditors,  and  reserve  will  be 
lowered  to  ;ifi3,ooo. 


Jci.Y  4,  I90.S.] 


Ube  3nv>e6tot6*  "Revfew. 


Tha  Subsorlptlon  List  will  opan  on  Wadnaiday.  ttaa  lat  day  of  July,  and  oloia  on  or  bafora  Montfav  tha  Mk  da«  aT 

July,  igoa,  tor  Town  and  Country.  ^^ 

Thih  l'rr}HiH;ctus  han  \teen  Hied  with  the  ReKintrnr  of  Joint  Mtock  Companies 

THE  LAW  GUARANTEE  TRUST  AND  ACCIDENT  SOCIETY  Limited. 


Incorporated  under  the  CfjmiMuitea  AcUt,  1862  to  IMJ. 


I 


SHARE    CAPITAL    AUTHORISBD 

l)'iv\iU;i\  into 

200^00  Orrtiiinry  Blinieb  o(  £10  each 

500,000  5  jKr  cent.  Cumulative  Preference  Shares  of  £1  each 

Total 

SHARE    CAPITAL    ISSUED. 

200,000  Ordinary  Shares  of  £10  eaili 

250,000  Preference  Uharea  of  £1  each 


Total 

SHARE    CAPITAL    PAID    UP. 

200,000  Ordinary  Sliarew,  on  wliirli  £1  each  Hharo  has  ixjen  paid 
250,000  Fully  Paid  5  inn-  cent.  Prcfcrtjnce  HliareH  of  £1  each 

Total 


£2,000,000 
500,000 


£2^00,000 


£2.000.000 
250,000 

£2.250,000 


£200,000 
250,000 


will  Iw  payable  balf-^earir  OB  Uw  1«  daf  ol  Jaaoan,  aad  U* 
Hrxt  iiayiiictii  to  b»  aiada  on  tlM  Ul  of  Jaaoarr,  IM,  aad 

e  inhtalro^nui  *m  from  the  doe  data*. 


II 


GENERAL    RESERVE 
(Including  Reserve  for  unexpired  risksi  £210,000. 

Issue  of  £500,000  4^?;^  First  Mortgage  Debenture  Stock. 

TRUSTEES  FOR  DEBENTURE  STOCKHOLDERS.  ~ 

THE  LAW  DKUIONTUHK  COlil'OllAl  l().\,   I.IMITKL). 

DIRECTORS. 
EDWARD  FUANCIS  TIIUNKH,  Ksq.  (Mtissri,  K.  F.Turner  4  Bonn), Chairman. 
8ir  JOHN  KDVVAItU   (iUAY  Hllji-   (Mes»r»  Hill,  Dickiniion,  Hill,  Koberta, 

MaRee  &  l-'iiriiiss),  VitTc-Chairnian. 
KBENEZEK  JOHN  HUlHTOW,  Esq.  (Messrs  Bristows,  Cooke  A  Carpmael), 
SAMUEL  GAHBIOTT,  Kaq.  (Messrs  Parker,  Oarrctt,  Holnian  A  Howden). 
KOBKUT  LEWIN  HUNTElt,  Esq.  (Messrs  Hunter  4  Haynes). 
WILLIAM  MAI'LI'.H,  Esq.  (Messrs  Ma])les.  Teesdale  &  Co.) 
nONALD  PEAKi;,  E»i|.  (Messrs  Peake,  liinl,  Colllna  A  Co.) 
FRANCIS  UOBEKT  MIDULETON  PHILLIPS,  Eaq.  (MeBsrs  Onah,  Phillipe, 

Waltera  A  WilUaina). 


£2,900,000.  The  Interest 

day  of  July,   the    . 

c'aleulat4^  on  the  inHtaimfrnw  EM  irom  f nfl  ntio  aacaa. 
The  Htock  i»  oRered  at  par,  and  will  be  panbia  aa  teUom  :— 

On  AnriieaUoa       tfparenU. 

OnAIIotawnt         ias       ,. 

On  IStb  Oetober,  190>  ..    £30 

On  Uth  Januarj,  1909  .,    tW 

tlOO 
Paymant  in  full  maybe  made  on  AllnlniaBl, or  oa  Ifih  Oetohar. tM*. and 
mlereai  will  accrue  at  the  rate  of  41  per  eaal.  par  annnm  tram  Iba  imtm  ot  Bar 
Dient.    Tha  Stock  wUl  be  traoatonUa  In  ■oUIpUaof  A. 

The  SocIaU  reaerva*  power  to  radaam  tha  8toek.or  aojr  part  of  it,  at  any  Um^ 
^^'^.">*  ^^.Sl  Daoambar,  19U,  a*  XUB  par  1100.  and  altar  tbal  data  at 
£102  lOa.  per  £100,  on  Kirin*  aix  ealandar  maalha*  noUea  la  wtM^.    la  Out 

I    erent  of  a  volunUry  windinc  op  tor  tha  nupoeae  0<  reoonatraeUoa  or  aaailn- 

£450,000       mation  the  Stock  will  lie  paid  oS  at  IIOS  uSTpar  dlOO.    Moek  not  arartoaalT 

= I    redeemed  will  be  paid  oil  at  par  on  the  Jlat  Daeambar,  USt.  or  arhaa  the 

aecurity  becomeeenforoeable. 

Ihe  Stock  will  be  aeeniad  by  a  apaolAc  ohaifa  oa  UOOfiOa  M  tha  Uaaallad 
Capital  of  the  Society,  and  a  floatinf  chaiia  on  Iha  wtaola  oadwtaklaa  aad 
aeaeta  of  the  Society,  except  the  afiODfiCO  of  Baeerrad  Shan  CMlai,  which 
can  only  be  called  up  In  the  erent  of  a  winding  op. 


The  Society  was  formed    in    18M.      It 


ft*  sc  o 

undertakes    Fidelity    Guaranteea, 


£800,000    0    0 


Receivers'  and  Bankruptcy  Trustees'  Bonds,  Bonds  for  Administrators^  Mort- 

fage  Insurance,  Debenture  insurance.  License  Insurance.  Conttnffenoy 
usurance,  and  Accident  Insurance.  It  also  acts  as  Executor  and  Trustee 
under  Wills  or  Settlements  and  as  Trustee  for  Dei>enture  Holders.  The 
business  is  one  of  great  raa^'uitude,  and  the  preseftt  iasue  is  made  to  strengthen 
tile  Society's  Capital  resources  and  to  ensure  the  realisation  to  the  beat 
advantage  of  Mortt^nge  and  Debenture  Securities  guaranteed  by  the  Society 
Vk'hich,  when  taken  over,  it  may  bo  expedient  to  retain  for  longer  or  abortar 
periods,  according  tu  the  )n*ovaillng  conditions  of  the  market. 

The  Security  for  the  Debenture  Stock  is  as  follows  : — 
A  Specific  Charge  in  favour  of  the  Trustees  ou 
the  Uncalled  Capital  to  the  extent  of  £4  per 
Share    on    the    200,000    Ordinal^     Shares, 

amovinting  to         

A  (loating  charfje  on  tlio  nndertakingand  assets 
of  the  Society  (except  tlio  Reserve  Share 
Capital),  which  assets,  accoi-dinu'  to  tlio 
audited  Balance  Sheet,  stood  in  the  books 

on  tlio  31st  Deccmlier,  1907,  at £945,214     1    0 

Less  Mort},'uges  on  Properties        . .         16,000    0    0 

929,214    1    0 

Total £1,729,214    1    0 

^H^^H^ia^^ 

To  which  must  t)c  added  the  proceeds  of  the  present  issue. 

During  each  of  the  past  seven  years  a  dividend  of  10  per  cent,  has  been  paid 
on  the  Ordinary  Shares.  Comprised  in  the  aliove-mentioned  assets  are  (a)  the 
General  Reserve  Fund  (including  Reserve  for  unexpired  risks)  of  £210,000,  and 
(b)  Reserve  for  claims  in  suspense,  £50,000. 

Tile  remaining  Uncalled  Capital  of  £5  ^r  Share  on  the  200,000  Ordinary 
Shares,  or  £1,000,000  can  only  DO  called  up  m  the  event  of  a  winding-up,  and 
the  Society's  Policyliolders,  Bondiiolders  and  (ieneral  Creditors  will  lie  entitled 
to  look  to  tills  as  well  as  to  the  surplus  of  the  general  assets  above  referred  to. 

Application  will  in  due  course  be  made  to  the  Stock  Exchange  for  a 
quotation  of  the  Debenture  Stock  now  offered. 

Favourable  consideration  in  allotment  will  be  given  to  Shareholders  of  the 
Society. 

£250,000  of  the  Debenture  Stock  now  oflered  has  been  underwritten  by  the 
Law  Debenture  Corporation,  Limited,  for  a  commission  of  2J  per  cent,  payable 
l)>  tiie  Society. 

Copies  of  the  Trust  Deed,  constituting  the  Stock  and  of  the  Society's  Memor. 
andum  and  Articles  of  Association,  and  of  the  contract  for  underwriting  dated 
tlie  26th  day  of  June,  1908,  and  made  between  the  Society  and  the  Law 
Debenture  CoriMration,  Limited,  can  be  seen  at  tlie  Ofticc  of  the  Society's 
Solicitors,  No  38  Bedford  row,  W.C,  and  of  the  Trustees'  Solicitors,  No  50  Old 
Broad  street,  E.C,  at  any  time  between  the  hoars  of  10  and  4  o'clock,  before 
tlie  Subscription  List  is  closed. 


THOMAS  RAWLE,  Eaq.  (Meaart  Rawie,  Jobnatona  A  Co.) 

ERNEST  ROBERT  BTtLL,  Eaq.  (Meaart  Trower,  StlU,  Frealiog  A  PaiUa). 

Bankara.    Messrs  Child  A  Co.,  1  Plaet  atnet,  E.C.;  Tha  Union  of  London  * 

Sniitlis  Bank,  Liiiiited,  Cbanoary  Lane,  London,  W.C. 
Bollcltora  for  tha  Soclaty.-Mcaata  Oribbia,  Oddia,  Sinelalr  A  Jofaaaoa. 

38  Betiford  row,  London,  W.C. 
■olloltora   for  tha  Truataaa.-Meaara  Blrcbam  A  Co.,  SO  Old  Broad 

street,  E.C. 

Anditora.-  Messrs  Deloitte.  PIcnder,  Oriffltba  A  Co.,  S  London  Wall  Boild- 

ingH,  Loiiflon,  E.C. 
Oaneral  Mana^ar  and  SaoraUur.-Tbomaa  Robert  Ronald. 
Ro<laterad  Omca.-49  Chancery  lane,  London,  W.C. 

B  c  rr^  a. 

Application  ahould  be  made  on  the  annexed  form,  and  aaat  to  Iha 
Bankera,  Meaara  ChiM  A  Co.,  1  Fleet  atreal,  E.C.,  or  Iha  Union  o(  ' 


A^MiiKQAa,  tfjvwrs  \..iiiia  a  KAj.t  X  Fiec»  acreei,  E..^.,  or  uw  UB 
Smitha  Bank,  Limited,  Princea  atreat,  E.C.,  or  any  o(  ita  Rranahaa,  liiaalhir 
with  a  cheque  for  the  dapoait.  Wbara  no  allotment  la  made  Ihe  daboui  will 
he  returned  in  lull,  and  In  caae  a  lata  amooni  ol  atock  i<  allotlad  Uiaa  that 
applied  lor,  the  exoeaa  ol  tba  dapoait  will  be  applied  la  or  towaida  pait  pay- 
ment ol  the  amount  dae  on  allotment,  and  the  balanoe  (U  any)  will  be  appliad 
towards  the  remaining  paymenta. 

Non-payment  ol  any  Inatalment  upon  the  due  datea  wOl  render  Ihe  amooat 
previously  paid  liable  to  lorleitnre. 

Every  Member  ol  the  Society  has  one  rote  lor  every  Share  held  by  him,  but 
the  holders  ol  the  Prelerence  Shares  created  in  1907  are  only  entitled  to  attend- 
and  vote,  whether  In  person  or  by  proxy,  at  any  Oeneral  tfttting  la  which  a 
Reaoltttion  alteoting  the  rigbta  and  priTilacea  of  the  holdets  ol  aadi  Prataraaee 
Shares  ia  to  be  submitted. 

Oertlfloatea  lor  the  Stock  wilt  be  iasued  aa  aoon  aa  pcasibla  after  tha  data  lor 
payment  ol  the  final  instalment. 

A  brokerage  at  the  rate  ol  5ii  per  cent,  will  be  paid  by  tlia  Soeiaty  on  allot- 
ments made  in  respect  ol  applications  bearing  a  Broker'a  stamp. 

Proepectusea  and  Forma  ol  Application  can  be  obtained  at  the  Bacistarad 
Office,  or  at  any  ol  the  Branch  Offices  ol  the  83ciety,  or  Irom  the  Bankan.  or 
Solicttoni. 

Dated  30th  June,  19C8. 

FORM     OF     APPLICATIOM. 


The  Law  Guarantee  Trust  and  Accident  Society  Limited. 

Iisue  of  £900  000  IJ  par  eenL  First  MortCa^s  Dabaatora  Stock. 

To  the  Directors  ol 
THE  LAW  GUARANTEE  TRUST  AND  ACCIDENT  SOCIETT  LIMITED. 
Gentlemen, 

Haringpaid  to  your  Bankera  the  sum  ol  £ aaa 

deposit  ol  Five  per  cent,  on  application  lor  £ H.  Par 

First  Mortgage  Debenture  Stock  of  The  Law  Goanuilaa  Tms*  and  Aeai 
Society  Limited,  I  request  that  this  amount  may  be  slloWad  to  aa,  aad  1 1 
to  aooept  the  same,  or  any  smaller  amount  that  may  be  allotlad  lo  bm,  i 
the  terms  of  the  Prospectus,  dated  30th  Jane,  1900. 

Ordinary  Signature 

Name   (in  lull)*  

Address 


Date. 


•Please  sUte  whether  "  Mrs,"  •*  Miss,"  -  Rererend."  or  giTe  other  distinctiTa 
description. 


Oxford,  Limited. — The  past  year  has  produced  the  largest  nett 
profit  in  the  history  of  this  house  of  entertainment,  and  while 
income  for  the  12  moolhs  ended  April  30  increased  by /i, 265  to 
;f6C,og9  expenses  were  at  the  sanne  timfi  reduced  by  £i,5')7,  so 
that  the  nett  profit  of  ;f  18,955  .shows  ^'^  improvement  of/2,862. 
Adding  to  this  ^2,562  brought  in,  ;f  21,517  is  available,  and  on 
which  dividends  and  bonus  of  2s.  6d,  per  share  are  paid,  making  a 
total  distribution  of  I2j  per  cent,  for  the  year,  ;f  5,000  is  added  to  the 
reserve,  and  the  balance  presum.ibly  about  ^6,875,  as  the  amount 
is  not  stated,  is  carried  forward  subject  to  directors'  fees.  Free- 
hold and  leasehold  premises  are  reduced  by  /3,650,  depreciation 
allowance  to  ;fi32,ooo.  Stocks  of  wine.'i,  programmes,  &c., 
£i,2-ji  ;  debtors,  ;f  1,325  ;  L.C.C.  3  per  cent,  stock  at  87,  ;f30,956, 
or  ^^2,300  below  present  market  price;  and  ^'2 1,569  cash  is  claimed  by 
the  chairman  to  represent  ^55,000  liquid  assets;  but  on  the  other 
side  is  /7,8o3  due  to  creditors,  which  spoils  the  arithmetic  The 
reserve,  with  the  present  addition,  aggregates  ;f30,ooo,  and  the 
debenture  debt  has  Ijeen  reduced  by  the  present  board  by  ;f  23, 200, 
including  ^2,550  during  the  past  year,  and  under  the  same 
management  116  per  cent,  has  been  paid  in  dividends.  The  report 
of  the  meeting,  which  accompanies  the  report  is,  as  befits  the 
undertaking,  itiielf  entertaining  reading. 


Leamington  and  Warwick  i:i.kctrical  Company. — Owing'  to 
the  inclement  weather  last  year  the  gross  receipts  of  the  traction 
section  of  this  company's  business  fell  off  by  .^615,  but  ex- 
penses were  reduced  by  £^o-;  and  the  nett  income  was  therefore 
only  £to&  down,  at  /4,97J.  The  results  from  tbo  supply  de- 
partment were  still  more  disappointing  as  trouble  with  aom*  of 
the  plant  at  th«  power  station  involved  a  good  deal  of  espente, 
with  tbe  result  that  the  small  profit  of  a  year  aso  ga««  plhoo  to 
a  loss  of  £2^0.  Adding  £1,1^^  or  /7JI  more  Drought  forward 
and  /68  from  miscellaneous  receipts,  the  total  available  was 
/618  down  at  ;f  3,964,  but  the  directors  set  aside  £-\$o  as  proTt- 
sion  for  renewals  and  a  similar  amount  to  a  sinking  fund,  and 
«dd  ;^3oo  or  £ioo  less  to  the  depreciation  re9er\-e.  Preference 
divitlend  only  requires  £\ki  and  the  directors  are  able  to  repMt 
the  dividend  of  4  per  cent,  on  the  ordinary'  shares  by  reducing 
the  sum  carried  out  bv  jfi.tiS  to  £iv>._  Capital  outiar  for  th« 
year  was  ^'2,293,  making  ;£SS,3i8  in  addition  to  ;f  17,334  paid  for 
old  lines  now  reconstructed,  but  tbe  company  has  managed  to 
scramble  along  without  adding  materf&lly  to  its  debt  to  the 
U.E.T.  Company.  This  now  stands  at  £i'&,i^.  and  will  be 
paid  off  as  soon  as  arrangements  have  been  made  for  issniaK 
a  portion  of  the  authorised  debenture  stock.  I.iabilitiet  to 
other  creditors  are  fairly  heavy  at  £i%Xii  against  ^^906  doe  from 
debtors  aad  £S,^^  in  cash. 


^be  Jnvestors'  IRevfew. 


[Jui.Y  4,  1908. 


The  Fjist  of  Subscriptions  will  be  closed  on  or  before  Taestlay,  the  7tli  July,  1908. 

THE  MANILA  RAILWAY  COMPANY  (1906),  Limited 


Incorporated  under  the  Companies  Acts,  1862  to  1900. 


AUTHORISED    CAPITAL 


£4,000,000, 


Divided  into  £2,000,000  in  200,000  Five  per  Cent.  Preference  Shares  of  £10  each,  and  £2,000,000  in  200,000  Ordinary  Shares  of  £10  each  ;  also  £3,250,000  Four 
per  Cent.  •'  A  "  Debenture  Bonds  and  £3,250,000  Four  per  Cent.  "  B  "  Debenture  Bonds. 

(With  power  to  increase  each  class  of  Debenture  Bonds  by  £5,000  per  mile  for  mileage  beyond  that  comprised  in  the  concession  below  mentioned,  and  by 
£50,000  per  annum  for  providing  funds  for  other  Capital  purposes  of  the  Manila  Railroad  Company  below  mentioned.) 


OFFER    OF    £1,250,000    FOUR    PER    CENT. 


DEBENTURE     BONDS. 


(Part  of  the  £1,700,000  already  issued).    Repayable  at  par  on  15th  January,  1956,  or  as  to  the  whole  or  any  part  at  any  time  after  1925,  at  the  Company's  option 
at  105  per  cent,  upon  six  months'  notice.    Interest  payable  15th  January  and  15th  July. 

The  above  Bonds  are  secured  by  a  Trust  Deed  as  within  mentioned.    The  Bonds,  which  are  to  Bearer,  are  in  denominations  of  £20,  £50,  £100,  and  £200. 

Holders  can,  if  they  desire,  convert  their  Bonds  into  registered  Debenture  Stock. 


DIRECTORS. 
■CH.iRLES  J.\.\l":,5  CATEE  SCOTT,  109,  Leaoerhall  Street.  E.C.,  Chairman. 
ADMIRAL  SIR  CY°RIAN   ARTHUR  GEORGE  BRIDGE,  G.C.B.,   1,  Eaton 

Terrace,  S.W. 
SIR  JOHN  F    F.  HORNER,  Manor  House,  Mells,  Frome. 
JOHN  GASPARD  LE  MARCilAXT,  13.  Thurloe  Square,  S.W. 
I'-AI'KCrR    HULLEH  PHILLPOTTS,  7,  Cleveland  Row,  S.W. 
TRUSITEES  FOR  THE  "  A  "  AND  "  B  "  DEBENTURE  BONDHOLDERS. 
The  Merchants'  Trust,  Limited,  63,  Cornhill,  E.C 


SOLICTOPS. 
For  the  Company:  Measrs.  E.  F.  Turner  and  Sons,  115,  Leadenhall  Street, 

t.C. 
For  the  Trustees:  Messrs.  Bircham  and  Co.,  50,  Old  Broad  Street,  E.C. 

AUDITORS. 
Mee.srs.  Deloitte,  Plender,  Grifflthe,  and  Co.,  5,  London  Wall  Bui'dingE,  E.C. 

SECRETARY-   AND   REGISTERED  OFFICE. 

John  Mackenzie,  7,  Union  Ccurt,  London,  E.C. 


Messrs.  SPEYE.l  BROl  HERS  an  1  the  HONG  KONG  AND  SHANGHAI 
BANKING  CORPORATION  otter  for  .sale  tlie  above  £1,250,000  4  PER  CENT 
"  A  "  DEBENTURE  BONDS  at  the  price  of  8,'i  per  cent.,  payable  as  follows: 
—5  per  cent,  payable  on  application,  78  per  cent,  payable  on  16th  July, 
190R— 83  per  cent.  Definitive  Bonds  carrying  a  full  half-year's  coupon,  pay- 
able on  the  loth  Janjary  next,  will  be  delivered  in  due  ouree  after  pay 
ment  in  ful  In  default  ol  payment  of  the  instalment  due  on  16th  July 
the  Allotment  will  be  eubject  to  cancelhttio-  and  the  amount  previously 
paid  to   forfeiture. 

The  "  A  "  DeJientnre  Bonds  are,  in  effect,  a  first  charge  on  the  old 
system  of  208  n-ile«  of  railwav,  through  the  Company's  holding  of  the 
entire  Stock  and  Bond  Capital' of  the  Americin  Company  below  referred 
to.  Thi.<  sys'.d-n  lias  for  some  time  iiee-  in  succe-siiful  operation  !n  the 
Philippines,  and  its  net  revenue  amounted  in  1907  to  about  £'128,000,  while 
the  interest  charge  on  the  out.5tanding  "  A  "  Debenture  Bonds  is  £68,000. 

In  a^hn^ion  to  being  secured  on  tht  old  railway  system,  the  Bonds  will  be 
similarly  secured  upon  about  444  r.  ile.i  of  new  lines  now  under  construction 
and  expected  to  be  completed  by  1913.  The-sc  lines,  combined  with  those 
fit  the  old  iiystem,  are  estimated  to  yield  ample  revenue  for  the  service  of 
the  whole  author'sed  Issie,  not  only  of  the  "  A  "  Debenture  Bonds,  but 
also  of  the  "  B  "  Debenture  Bonds,  which  rank  behind  them. 

The  conce.'ision  for  the  old  system  of  208  n  iles  of  railway  and  the  further 
444  miles  now  in  course  of  construction  was  granted  by  the  U.S.  Govern- 
ment to  the  Manila  Railroad  Company  (ai  American  Company).  This 
.American  Company  will  operate  the  railways,  and  its  whole  Stock  and 
Bond  Capital,  with  the  e->cepticn  of  Directors'  qualifications,  has  been,  or 
will  he.  as  issu,-'d,  lodpred  with  the  Merohants'  Tiv.st,  Ud.  (the  Trustees), 
to  secure  the  '■  A  '    and  "  B  "  Debenture  Bond.*  of  the  English  Company. 

The  agricult.iral  di.'stricis  through  which  the  Railways  run  are  thickly 
populated,  and  many  varieties  of  crops  are  produced,  including  rice,  Manila 
hemp,  copra,  sugar,   and  tobacco. 

Attention  is  drawn  to  the  accompanying  copy  of  a  letter  dated  ISth 
June,  1908.  from  Ge'i»ral  Edwards,  the  Chief  of  the  Bureau  of  Insular 
Affairs  st   Wp.shingto  1 

The  position  and  prospects  of  the  old  Railway  system  and  of  the  new 
linf'i  under  co.Ts'truction  and  to  be  built  are  set  forth  in  a  lett<?x  (enclosed 
in  the  prospectus)  from  Mr.  Horace  L.  Higgins.  who  has  been  associated 
with  the  Railway  from  its  earliest  oays.  first  dining  construction,  and  then 
as  General  Manager  since  1892;  Mr.  Higgins  has  a  unique  knowledge  of 
^railway  matters  in  the  Philippines,  and  during  his  long  connection  with  the 
Railway  h.is  gained  the  complete  confidence  of  the  Directors.  Mr.  Higgins 
estimates  that  the  construction  of  the  444  miles  of  railroad  to  he  huilt 
liider  the  now  Conc?asion  will  cost,  op))ToximateIy.  £3,000,000,  and  that  the 
cor.struotioii  should  be  completed  in  1913.  In  this  estimate  provision  lr<6 
been  made  for  interest  during  the  period  of  construction  on  the  Debenture 
Bends  issued,  and  to  he  issued,  to  provide  the  necessary  funds  for  such 
corstruction.  This  inferest  during  the  whole  construction  period  will  he 
debited  to  Capital  Account,  and  during  such  period  any  interest  allowed 
■by  the  Bankers  on  funds  lying  in  IheTr  hands,  as  well  as  the  net  earnings 
of  the  new  lines  as  each  section  is  put  into  operation,  will  be  credited  to 
such  account. 

During  'he  present  year  the  earnings  of  the  old  system  are  expected  to 
show  a  decease  as  compared  with  1907  of  some  £15,000,  owing  to  drought 
ani  the  abnijrmally  If.d  rice  crop,  which  is  the  worst  experienced  in  the 
Island  since  the  inauguration  of  the  railway  twenty  years  ago.  This  de- 
crease in  earnings  is  largely  attributable  to  the  neglect  of  the  irrigation 
■w-orks  duiing  the  Spanish-American  War.  In  the  favourable  seasons  which 
followed  these  irrl,;ation  works  were  not  restored,  but,  as  the  restoration 
will  now  be  takei  in  hand  by  the  Government,  who  have  already  voted  a 
sum  for  this  object,  not  only  n-ust  the  loss  of  revenue  be  considered  to  be 
of  a  temporary  nature,  tut  the  prospects  for  the  future  are  very  en- 
'  couraging. 

Mr.  Higgi.is  est'mates  that  for  the  year  1908  the  net  earnings  on  the  old 
system  of  208  mile«  (with,)Ut  taking  into  account  the  earnings  on  any  of 
the  new  lines)  will  amount  to  £113,200.  and  the  charge  during  construc- 
tion on  the  "  A  "  Debenture  Bonds  against  revenue  is  £68,000.  Mr.  Hig- 
gins further  estimates  that  for  1913,  the  first  year  of  the  completed  system, 
the  net  earnings  of  the  652  miles  will  be  about  £300,000,  whilst  the  charge 
on  the  maximum  Lssue  of  £3,250,000  "  A  "  Debenture  Bonds  would  amount 
■to  £130,000. 

The  experience  of  the  linos  so  far  built  justifies  the  expectation  that 
their  earnings  will  show  considerable  expansion  from  year  to  year  as  the 
country  served  by  the  new  lines  is  developed. 

Mr.  Higgins,  in  his  letter,  anticipated  that  by  30th  June,  1908,  some  112 
miles  of  new  lines  would  be  in  operation. 

Full  particularj  relating  to  the  constitution  and  formation  of  the  Com- 
pany are  contained  in  the  annexed  Memorandum. 

Applications  for  the  Debenture  Boids  may  be  made  on  the  accompanying 

ProspeetiLses  and  Forme  of  Application  n'ay  be  obtained  from  Mt«.srs. 
Speyer  Brothers.  No.  7,  Lothbury,  E.C,  o-  from  the  Hong  Kong  and 
Shanghai  Banking  Corporation,  31,  Ix)mbard  Street  EC 
Copies  of  the  below-mentioned  Contracts  and  Letters,  the  Plan  of  Recon- 
..strnct^o.i.  the  Meniorandua  and  Articles  of  Association  of  the  Company, 
and  the  Trust  Deed  for  securing  the  Debenture  Bonds,  mav  be  inspected  at 
tjie  ofHce  rf  Messrs.  E.  F.  Turner  and  Sk>ns.  ]].„  Leadenhall  Street,  Londoi, 
B.C.,  during  the  usual  bteiresa  hours  whilst  the  list  is  open. 


LoiHloa,  E.C,  3rd  July,     908. 

War  Department,  Bureau  of  Insular  Affairs, 

»».    T>        ^.     „  .  Washington,  June   18th,  1908. 

My  Dear  Mr.  Cater  Scott. 

Replying  to  your  inquijy  as  to  my  view  o;  the  prospects  of  the  Manila 
Railroad  Company,  1  believe  that  I  caa  do  no  better  than  repeat  what  1 
stated  m  our  discussions  ai-riug  the  negotiations  leading  up  to  the  granting 
th"  Concession  to  'ihe  Manila  Railroad  Company,  that  is,  that  the  roads 
covered  by  ti.e  Concession  granted  under  the  Act  of  July  7,  1900,  of  the 
lliilippine  Commis.on  could  not  but  be  profitable  from  their  completion, 
and  increasingly  .so  thereafter,  under  any  fair  management. 

Ihis  opinion  was  based  on  my  observation,  and  on  the  views  of  the 
oHicials  of  the  Philippine  Government.  It  was  stiencthcned  by  the  fact  that 
the  Engineer  who  had  eom.ileted  in  1876  a  study  of  this  question  for  tlie 
(ijianish  Governr  ent,  had  similarly  reported  with  refereice  to  the  almost 
Identical  lines. 

Ihat  these  roads  have,  rnder  Mr.  H.  L.  Higgins,  not  only  a  fair  but  an 
excellent  and  economical  management  is  the  testimony  of  the  Philippine 
Government. 

You  know  hf/w  much  the  Philippine  Government  desired  the  construction 
of  the  new  railways,  and  It  is  a  pleasure  to  note,  as  I  do.  in  the  last  report 
of  the  Secretary  of  Commerce  and  Police,  "  that  the  Manila  Railroad 
Company  is  pushing  its  construction  far  in  advance  of  the  requirements 
of  the  Franchise.  '  The  Secretary  of  Wax  has  expressed  his  grntiflcation  at 
thi.s.  It  is  neerless  to  invite  your  attention  to  the  fact  that  the  earlv 
completion  of  the  branch  lines  of  the  Manila  RaJlro.id  Company  will  place 
It  in  a  position  to  profit  fully  bv  the  more  favourable  trade  relations  with 
the  United  States,  which,  it  is  hoped,  will  -soon  he  extended  to  the  Islands. 
—Very  sincerely,  c.  R.  EDWARDS, 

Brigadier-General,  U.8    Army,  Chief  of  Bureau. 

C  J.  Cater  Scott,  Usq.,  Chairman, 

Manila  Railway  Company  (1906),  Limited,  London. 


MEMORANDU.M. 

The  Manila  Railway  (Company  (1906)  Limited  (below  referred  'to  as  "  the 
Company  "),  was  inco-p'.-ated  for  the  purpose  of  acquiring  and  holding  the 
whole  of  t;;e  LDan  and  Stock  Capital  (except  that  required  for  Directors' 
qualification)  of  an  Amerioan  Company,  formed  in  1900,  under  the  laws  of 
the  State  of  New  Jersey,  under  the  title  of  the  .Manila  Railroad  Company 
(below  refened  to  as  "  the  American  Company  "),  for  the  purposes  and 
under  the  ciruum.stances  shortly  below  set  out. 

In  August,  1906,  a  Concession  was  granted  to  the  American  Company 
by  the  United  States,  which  comprises  not  only  the  existing  208  miles  of 
railway  in  the  Islajid  ot  .'^u«in  in  the  Philippine  Islands  (which  were  con- 
structed and  work(Hl  by  the  old  Manila  Railway  Company,  Limited),  but 
also  a  further  444  miles,  part  of  which  is  now  in  course  of  construction, 
and  the  -ihole  of  which  must  under  the  Concession  be  completed  in  1918. 

The  Company  will,  in  efl:ect,  control  this  extended  undertaking,  since 
practically  the  whole  ot  the  issued  capital  of  the  Amexican  Company  is 
vested  in  the  Con'pany  or  the  Trustees  fpr  the  hoklers  of  its  "  A  "  and 
"  B  "  Debenture  Bonds,  and  the  (Company  hiis  agreed  to  acquire  all 
further  Bonds  or  Stocks  hereafter  to  be  issued  by  the  American  Company 
which  will  al.so  in  due  coj.'^e  be  vested  in  the  Trustees. 

Both  of  the  abav*  issues  of  "  A  "  and  "  B  "  Debenture  Bonds  are  secured 
by  a  Trust  Deed  between  the  Company  of  the  one  part  and  the  Merchant!' 
Trust,  Limited,  of  the  other  part,  under  which  the  entire  present  and 
future  Capital  both  Bonds  and  Shares  (less  Directors'  qualifications)  of  the 
American  Company  is  and  will  become  vested  in  the  Trustees  and  made 
subject  to  a  first  charge  in  favour  of  the  "  A  "  Debenture  Bondholders, 
and  a  second  charge  in  favour  of  the  "  B  "  Debenture  Bondholders. 

The  Authorised  Loan  Capital  of  the  American  Company  consists  of 
.57.500,000  First  Mortgage  6  per  Cent.  Bonds  and  .512,500,000  Second  Mort- 
gage 7  per  Cent.  Bonds.  Its  Stock  Capital  consists  of  $0,500,000  7  per 
Cent.  Cumulative  Prefexred  Stock,  and  $3,500,000  Common  Stock.  Of  this 
capital  $3,000,000  Fir?t  Mortgage  Bonds.  $5,500,000  Second  Mortgage  Bonds, 
$2,.'i00,000  Preference  Stock,  and  $1,500,000  Common  Stock,  represented  the 
purchase  consider  ition  fo."  the  exis-ing  railway,  and  were  acquired  by  the 
Company,  and  at  their  request  Issued  to  the  Trustees  for  the  "  A  "  and 
"  B  "  Bondholders  of  the  Company. 

The  consideration  fox  which  the  Company  acquired  these  BoncLs  and 
Stocks  was  the  issue  and  payment  of  £1,257,200  "  A  "  Debenture  Bonds, 
.t7:iO,000  "B"  Debentire  Bonds,  £1,180,000  Preference  Shares,  £399,270 
Ordinary  Shares,  and  £43,800  cash 

The  Company  has  also  contracted,  under  Contract  No.  4  mentlonefl 
below,  to  acquire  at  par  such  of  the  balance  of  the  authorised  Loati  and 
Stock  Capital  of  the  American  Company  as  it  may  he  called  upon  to  do, 
and  under  Contracts  Nos.  5  and  7,  also  mentioned  below,  sufficient  moneys 
have  been  provided  ior  ^he  purchase  of  the  following  Bonds  and  Stocks  of 
the  American  Company  forming  part  of  such  balance,  namely:  $1,250,000 
Fir.st  Mortgage  Boils,  $1,750,000  Second  Mortgage  Bonds,  $1,250,000  Pre- 
feired  Stock,  and  $610,000  Comnon  Stock.  The  money  received  by  the 
American  Comp.my  against  the  issue  of  these  further  Bonds  and  Stocks 
his  been,  or  will  be,  applied  in  or  towards  the  construction  of  the  further 
mileage  authorised  to  lie  constructed  under  the  new  Concession. 

The  following  Contracts  have  been  entered  into : — (1)  A  letter  dated  the 
l."ith  March,  1906,  *rom  Messrs  Speyer  Brothers  to  the  old  Manila  Com- 
pany, and  a  letter  dated  the  22na  Maxch,  1906,  from  that  Company  to 
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iii-.ssitt.  Spe)  jr  iiruthei'b  ill  ajuawer  thereto,  by  which  that  Company  uiuler' 
touk  U>  pa}  or  prov  iru  the  payment  to  Mcwrs  Hpeyer  lirolben  of  ccrttla 
•UUH  as  iGiiiuueratiun  (or  their  scjvicee  la  conneetlou  with  Uie  proaecutloD 
of  that  Coinpany'8  claiii  against  tlie  United  Btatet  for  dunage  to  Uielr 
line  <loiie  in  tlie  rouree  of  the  Spariit*t)-Aaierk;an  War  and  tiie  obtalaUig  o* 
tli"  new  Cunceiwion.  Thin  arrangement,  except  u  regardt  the  aum  of 
iflO.uoo  payable  under  the  first  head,  ia,  in  cHect,  auperaeded  by  Agree- 
ment No.  6  The  letter  of  2Znd  March,  1906,  waa  confirmed  by  Meaara. 
Speycr  Brothers  by  etter"  dated  the  28rd  Match,  1906.  (2)  A  contract  made 
the  li.t  <lay  of  January,  1907,  between  the  old  Manila  Company  of  the  one 
part,  and  the  Anu-ican  C<  mpany  of  Uie  other  part,  beinn  an  ai<reement 
for  tile  liaie  of  the  whole  railway  system  and  undertakinK  of  the  old  .Manila 
Company  to  the  American  Company,  for  tlie  eonaideratkm  in  Boixia  and 
StcK  li»  iiliove  .;tat«l.  (3)  A  sontract  made  the  1st  day  of  January,  190!, 
between  the  old  Manila  Company  of  the  one  part,  and  the  Company  of  tiie 
other  part,  being  an  agreement  for  the  anie  to  the  Company  of  the  whole 
of  till-  ,J).)ve-mentloned  Bonds  and  Stocks  of  the  American  Company  for 
the  cunHiileratioi  above  atatid.  (4)  A  oontract  made  the  lat  day  ot 
.  Jaruary,  1907,  bet*  :en  the  C  nnpany  of  the  one  part,  and  the  American 
t  Company  of  the  oth-v  pnrt,  bring  a  contract  by  wiileh  the  Company  utuln'-- 
rtakeji,  in  eliect  (nubject  to  various  conditions  and  reetrlctlons),  to  purchase 
I  In  (lah  at  their  par  value  the  reet  of  the  above-mentioned  loan  and  stock 
teapltal  of  the  American  Company  as  and  when  required  to  be  Inued  in 
order  to  ralae  money  lor  the  completion  of  the  railway  §y«tem  comprlaed 
In  tlie  Coi.coesion.  (6)  A  contract  made  the  Ist  day  of  February,  1907 
below  relcrreil   tj   as   "the  Herviee  Agreement"),   Iwlwuen  the  Company  ot 

I  the  one  part,  and  Mcesrt.  Speycr  Brothera,  on  behalf  of  themaelre*  and 
others,  of  the  other  part,  wiiereby  in  conalderatlon  of  varloua  aervleea  and 
cash  eommltinents  herelnifier  apeciied  hi  detail  the  Company  agreea  to 
iMue  to  Mo««r».  Speyer  Brothers  or  their  nominees  aa  fully  paid  the  "  A  " 
•Od  "  B  "  Debenture  Bonde  and  Preference  Shares  of  the  Company  below 
referred  to  as  to  be  Imued  iindci'  the  Service  Agreement.    (6)  Two  lettera 
flaled  respeotively  Gth  June,  1907,  and  12th  June,  1907,  from  Megan  Bpeyer 
Brothers  to  .Vfr    William  Mendel,  and  two  letters  dated  reapectlvely  lOth 
June,   1907.   and  29th  June,  1907,  from   Mr.   William   Mendel,   to  Meaari. 
Bpeyer  i'.rollirrs     (7)  A  contract  dated  the  10th  June,  1908  foupplemental  to 
th  ■  .Service  Aiireament),  tietween  the  Company  of  tlie  one  part,  and  Meaars. 
Bpeyer   Brothers  on   behalf  of  themaelves   and  others  of  the  other   part, 
embodying  ami  supersoding  letters  date<l  the  7th  Auguat  and  IStJi  Auguet, 
the  2n<l    December,   the  6th   December,  the  9th    December,   1907,   and  the 
17th  January,  1908,  and  passing  between  the  same  partiea 
The    Bonds    and    Share.i    asued    ami    to    be    l.ieued    to    Me«sT«.    Speyer 
I  Brothera.  or  their  nominees,  as  fully  paid  under  the  Service  Agreement  ,iDd 
lithe  Contract  No    7  aho/e  referred  to  consist  of  £442,800  "  A  "  Debeilture 
onds,  ,tl, 100.000  "B"  Dehenturo  Bonda  and  £820,000  Preference  Sharet, 
rjrt-leh  were  agreed  to  be  rsaded  to  them  In  consideration  of  their  aaaiatlng 
fIJie  Company  -n  tarrying  tJirongh  the  plan  of  Reconatructlon  under  which 
tthe  Conpany  waa  formed,  and  acting  a«  managers  of  such  plan;  of  Uioir 
■■uarantecInK  that  tlie  holders  of  the  Died  charge*  of  the  old  Manila  Com- 
pany would  accept  the  i;i,2.')7,2n.1  "  A  "  Debenture  Bonda  of  the  Compaiiy 
onrred  under  the  plan  In  exchange  for  their  secarltled;  of  their  provkIln« 
|Mid  paying  on  Knhalf  of  Ihe  Company  the  £4.3,800  cash  part  of  the  con- 
IJjderatlon  payable  undci   Contract  No    S,  the  preliminary  e^ipense*  of  the 
■Company,   Including  the  stamp  duties  Immediately  payable  on   the  Truat 
Deed,   an.l  on   £1.700.000  "A"   Bonds  and   £1,830,000  "11"   Bonds  of  the 
Company,  and  also  all  the  legal  and  othe'  expenaea  Incidental  tt  the  pro- 
motion and  Incorimratlon  of  the  American  Company,  the  negotiation*  for 
an-i  grant  of  the  new  corceaslon  and  the  formulation  of  and  carrying  out 
the  Plan  of  Reco.istruetlon  of  their  paying  or  providing  the  Company  with 


tlie  Dum  of  »4,iieo,auu  required  by  it  for  laklac  up  (aadar  CoaUact  Xo.  t 
alKive)  foods  aad  IHocka  -A  tb»  Railroad  OoiVUl  a(  Itel  lOMCaU 
nominal  value;  of  the  aeivicw  readered  by  tittm  to  Um  old  Ooayaai 
throogta  their  New  York  llooM  la  ofataiBiag  the  aMT  »o«tm<i»i  (or  tk* 
American  Company ;  and  ot  ttMir  penoltHag  Um  aoaifi  imntt»i  b|  !■*■ 
'       '  '     tfrat  ISO  milM  o(  Um  to  b«  wad  alio  to 


for  the  coMtru^Mcn  cnly  of  the  I 
the  '-oiiatruction  aimait  uiecnaly  c 
lag  and  furthering  the  credit  of  the  (>>inpi 


the  '-oiiatruction  aimnit  uiecnaly  of  farther  mltcaf*  aad  o<  tkilr 

ipaar  by  ptoeartaa  a  p 
meat  of  the  realfsatloo  by  their  irUod*  of  tba  Boadi  kaid  bj 


S|>eyer  Hr.-ithera  for  their  uccint  nnJer  OLfaTrarabl*  i 

Ihe  iiahilltlea  for  th^r  caah  eommltBieata  of  M«aa_  —^-_-'^_-_' 
nnder  the  Service  Agreement  have  been  dlatrlboted  iiiMMipl  MaaMa.  nayw 
RrothiTB.  McMira.  Speyer  and  Co.,  and  the  Boat  Koag  aad  ihaag^al  Baak* 


aadttaukal  Baak> 
rattaaa  vba  took  aa 


Ing  C^irporatlon,  wftli  certain  other  leraoaa  aad  corporattaaa 
part  in  arianging  the  temu  oi  the  Plan  of  KaeoaatnwUoa  or  la  tba  pro- 
motion of  the  Company,  bat  aie  lotcratted  hi  tba  raaHaalloa  o(  tk«  abo**- 
nieotionad  Bonds  and  Niarea. 
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Offer  of  £1,230,000  Four  per  Cent.  "  k 
at  83  per  cent. 


Debentare  Bonds 


To  Meaara.  SPEVEB  BROTHKRS, 

7,  Lothbnry,  London,  EC 
To  the  HONQKONO    AND  SHANGHAI   BANKISO  CORPOKATIOX, 

SI,  l,onbard  Street,  London    E.C 

I  (We)  requeat  you  to  allot  me  (ua)  £ o(  tba  Toar  per 

Cent.  "  A  "  Debenture  Bonda  ot  the   above  Ccmpany  apoa  tba  teraa  «< 

•''■)-. >ei  tun  Ijwred  by  yo  i  dated  3rd  -uly,  190*. 

I  (We)  enclose  £ being  a  depoalt  o(  S  per 

above  amount    and  I  (we)  engage  to  accept  that  or  any  kai 
may  all->t  to  me  (ua),  and  to  maae  the  farther  paytaeata  tbereoa  ia 
ance  with  Ihe  said  Pro«i)ecfu«. 


Signature 


Name  la  full    

(Add  whether  Mr.,  Mr*.,  or  Mlaa,  aad  Title,  If  aay.) 


Addreaa    in    full. 


Date 

P!ea<e    write   diatinctly. 
Cheque*  to  be  made  payable  to  ' 


Bearer.' 


Re-^djustment  and   Union  of 

MEXICAN  CENTRAL  RAILWAY  CO.,  LIMITED. 
NATIONAL  RAILROAD  GO.  OF  MEXICO. 

To  the  holders  of  London  Deposit  Receipts  representing 
MEXICAN     CENTRAL    RAILWAY    COMPANY,    LIMITED 
PRIORITY    5    PER     CENT.     BONDS. 
FIRST     MORTGAGE     BONDS     ASSENTED. 
CONSOLIDATED    MORTGAGE    4    PER    CENT.    BONDS. 


Notice  is  hereby  givbn  that  the  amount  of  the  Coupon  due 
jst  July,  1908.  on  the  above-mentioned  Bonds  deposited  under 
the  plan   and   agreement  of  Re-adjustment  and   Union  dated  Cih 

i^pril.    i9o,S,  will  be  paid   to  the  holders  of  the,Ix5ndon  Deposit 
Receipts  representing  such  Bonds  on  presentation  thereof  at  the 
•ffices  of  either  of  the  London  depositaries,  viz.  : — 
: 
he 


|.  HENRY  SCHRODER  &  CO.,      SPEYER  BROTHERS, 

145,  Leadenhall  Stree",  E.C.  7,  Lolhbury,  EC. 

SLYN,  MILLS.  CURRIK  ct  CO.,      SWISS  BANKVEREIN, 

67,  Lombard  Street,  EC.  43,  Lothbury,  E.C. 

Deposit  Receipts  must  bo  left  three  clear  days  for  examination 
nd  for  the  purpose  of  "having  notice  of  such  payment  stamped 
'thereon. 

Dated  30th  June,  1908. 


Money  Is  well  spent 
if  spent  on 


DELICIOUS 


MAZAWAnEE 

TEA 

FULL   WEIGHT   WITHOUT   WRAPPER. 
SOLD    BY    LEADING    GROCERS    EVERYWHERE 


KUHN.  LOEB  &  CO. 
LADENBURG,  THALMAVK  tc  CO., 
SPEYHR  HROTHEKS, 


SI'EYKR  &  CO., 
HAI.!.C,ARTE\  &CO 
BANK  Fl'R  HANDEL 
I'M)  INDUSiKIE, 
BERLINER   HANDELSGESIXLSCHAIT, 

Hrn<IJM»t  nfnt    M,i>ui:fr^. 


BANK5  AND   BANKERS. 

By    W.    DK    B.    Herbert,    M..\.,    LL.M.,  Barrister-at-Law. 
Price  88.  ed. 


INVIuSTORS    REVinW"  Office.  Norfolk  House.  Norfolk  S  ..  W.C 

FIXTURES  AND  REPAIRS. 

By  W.  DK  B.  Herbert,  M.A.,  I.L.M.,  barrister-at-Law . 
Prioa  2a.  6d. 

INVESTORS'  REVIEW"  Office.  Norfolk  House.  Norfolk  St.,  W.C 


FINANCIAL   REVIEW   OF    REVIEWS. 

^ULV  ISSUE  NOW  READY.     1  -  Mtt 

(  (IN  11  \  IS  ;  — 

American  Life  Insurance  In  England:  Futar*  PaNcy.    By  Paul 

Miirloii.  I'resuleiii  oi  llif  Kqintabli-  Life  A.ssuranc«  Society 

of  the  fnited  Slates. 
The  Intardependence  of  Capital  and  Lakaw.    By  Lord  Norton. 
Local  Investments   in   British    India.      By    Percy  F.    Martin. 

V  HA,  S 

The  Investment  Pitfall  of  Popular  Steeta.    By  the  Investment 

Critic- 
Complete  Statistical  Record  of  5,000  Securities. 

2,  Waterloo  Place,  London,     S.W. 


5ALE  OF  STOCKS  &  SHARES. 

By  C.  F.  Stallard.    Barrister-at-Law. 
" THE  INVESTORS'  REVIEW"  Office. 

NUKFOLK  HOUSE.  NORFOLK  STREET    STRAND,  W.C. 


Zbc  Jnvestors'  IReviev^ 


[July  4,  1908. 
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LIIVIITED, 


Will  be  published  in  the 
London   Morning  Papers, 

Wednesday,  July  8th. 


Copies  may  be  obtained  from  the  Brokers,  J.  G.  Bone  &  Sons, 
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Stoc/(S  and  ^hares. 


ese  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

Ona    Reply    to    One    Question  —  One    8hillin|(.     Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 

One  Shilling  each.     The  questions  should   be   numbered 

and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

the  printed  replies. 

For  a  fee.  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  yuery  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegpams  advising  about  new  securities  cost  Half-a« 
CiH>wn  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-CPOwn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terras. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Tv/o  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
eacli  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  NOTICES. 

CI)C  IllWCSlOrS'  ReVlClU  is  a  subscription  Journal,  and  will 
be  delivered  lo  subscribers  in  London  by  the  first  post,  or  sent  to 
the  coimtry  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  ; — 

One  Year  -  £1  Is.      Six  Months  •  lis.      Three  Months  •  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad.  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please^ 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investora 
Revleiw  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra,  bound  Volumes  15a.  6d.,  or  IBs.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  fo 
CLEMENT  WILSON, 

"investors*  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from   correspondents   must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  head.ng  of 
Company  Meetings,  and  they  cannot  accept  responslblllt} 
tor  statements  made  therein. 


The  Ways  of  Treasury  Finance. 

W'e  do  not  .say  "  (Jovcrnnient  finance,"  bwaiihc  the 
p)litical  cliitfs  have  never  much  fo  do  with  it.     Theirs 
is  the  duty  of  cxpoundinjf,  cxplaininjf,  justifying,  cx- 
cu.sinfj-,  defcndinff,  and    .screeninff,  imftortant    enough 
occupation.s  from  the  bureaucratic  p>uint  of  view,  but 
not  exactly  heroic.     It  is  always  intcrcstin);,  though, 
and  at  times  fascinatinff,  to    behold    good    men    .ind 
eloquent  engxigcd  in  such  work.     Some  do  it  well,  as 
to  the  manner  born,  others  do  it  with  unction  and  not 
so  well,  but  they  all  have  to  do  it  for  their  mastcrii, 
even  as  we  have  to  pay  the  taxes,  and  the  l-itcst  per- 
formance of  the  Treasury  otTicJals  may  demand  all  Mr. 
Lloyd   (icorfjc's  skill    and  deftness   of  fence  to  make 
its  bc.'iuty  obvious.     Hut  before  speaking  to  the  point, 
allow  a  digression.     Why  the  St(K-k  Exchange  should 
li:itc-  .'ind  curse  the  present  (Jovernment  in  the  w.iy  it 
does  is  what  no  psychologist  dare  try  to  explain,  ex- 
cept on   the  supposition   that   politics,   like    some    re- 
ligions, are  a  matter  of  faith,  not  of  works.     To  be 
sure,  the  prcserit  fjovcrnment  has  not  brought  such  a 
volume  of  business  to  jobbers  and  brokers  as  its  prede- 
cessor did  when  it  was  pouring  out  war  loans  by  the 
lens  and  twenties  and   fifties  of  inillions,   but   that   is 
not  its  fault.      The  country  has  got  tired  of  wars  at 
present,  and  even  begins  to  wail  and  bemoan  itself  over 
war    taxes    unrepealed,  and    the    .Stock    Exchange    is 
gradually  discovering  that  the  activities  induced  by  war 
finance  are  like  the  exhilarations  of  a  drink  .spree,  fol- 
lowed by  rueful  consequences.     So  it  does  not  want 
any  more  wars  just  yet,  and  is  all  the  same  discontented 
and  angry  with  the  most  peace-loving  Government  of 
modern  days.   Were  it  of  any  avail  to  remonstrate  with 
this  mood,  we  could  do  .so  at  much  length,  but  it  would 
be  labour  wasted.     We  of  the  City  are  all  dissatisfied, 
and  that  is  enough.     We  want  more  Imperialism  at 
less  cost  ;  we  crave  for  a  tariff  whereby  we  might  un- 
lo.id  part  of  our  tax  burden  upon  other  shoulders  ;  and 
above  all,  we  clamour  for  more  business. 

.'\h,  it  is  just  at  this  point  when  the  shocking  ingrati- 
tude of  the  City  looms  clear  l)efore  the  mind's  eye! 
'ITie  Government  could  not  give  it  war  loans  to  under- 
write and  lose  money  by,  but  it  has  done  the  next 
best  thing.  It  has  redeemed  debt  at  a  fine  pace.  Just 
look  at  last  year's  redemption  story  as  set  forth  in  a 
Parliamentary  paper  issued  this  week.  .\  tidy 
/.'14, 035,000  of  debts  in  various  forms  cancelled  in  that 
vi'ar,  paid  off,  done  with,  and  only  ;^i.Ji3,ooo  of  this 
t  )t:il  consisted  of  debt  the  redemption  of  wh'K'h  in- 
volved the  payment  of  no  brokers'  commissions.  This 
was  the  amount  of  Treasury  bills  redeemed,  and  at 
the  present  hour  our  proud  Fmpire  has  /."i  2,000,000  of 
this  sort  of  accomnKxIation  paper  outstanding,  by 
;£"i  1,200,000  of  which  the  nvwey  dealers  of  the  market 
arc  cn.ablc<l  to  add  to  their  profits,  or  the  Japanese 
Government  to  keep  the  balance  of  its  loan  money  out 
at  interest  on  the  best  security  on  earth.  Surely  a 
gratifying  instance  of  the  solicitude  displayed  by  :^ 
peace  Government  to  prevent  bankers  and  credit  job- 
bers generally  from  suffering  inconvenience  through 
the  diminution  of  their  opportunities.  Ves.  and  this  is 
nothing  to  what  the  Government,  in  obedience  to  its 
masters  at  the  Treasur>',  has  done  and  d»)es  for  the 
.St(X-k  Hx;-hange.  Tutting  aside  nearly  ;^3.ooo,ooo  of 
I-'xcheqiier  bonds  caiK^lled  and  paid  off,  on  which  there 
ni.iy  have  been  little  to  pick  up  in  the  way  of  commis- 
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sions  or  profits — thoug^h  the  bonds  were  often  at  a 
small  discount — the  Government  boug'ht  in  for  the  old 
and  new  sinking  funds  ^^4,456,370  nominal  of  Consols 
at  an  average  price  of  85^,  and  ;^6,o40,6oo  of 
"  Khaki  "  stock  at  an  average  of  ;£^9g  12s.  6d.,  and  a 
commission  of  2S.  6d.  per  cent,  on  these  two 
amounts  together  would  give  the  market  about 
;£^24,ooo,  not  to  speak  of  the  profit  jiiany 
jobbers  and  speculators  would  nett  by  the  "  turns  " 
and  the  rise  in  the  price  of  Consols  from  the 
neighbourhood  of  80.  Is  not  this  proof  of  the  true 
benevolence  and  solicitude  for  market  welfare  on  the 
part  of  a  much  condemned  Government?  Suppose  it 
had  reduced  taxation  by  ;£jio,ooo,ooo,  and  allowed 
debt  redemption  to  go  slower  or  to  make  pause,  would 
the  Stock  Exchange  have  done  as  well?  It  is  for  the 
dissatisfied  to  answer.  We  cannot  afford  to  have  an 
opinion  on  the  subject,  and  the  wrath  of  the  market 
passes  us  by  like  a  noisy,  capricious  breeze  on  a  waste 
moor. 

What  we  do  know  is  that  the  good  Treasury,  which 
ensures  the  moneyed  interests  of  the  City  a  continuity 
of  policy  in  providing  commissions,  "  turns,"  and  per- 
quisites, no  matter  whether  the  hottest  of  red-hot 
Radicals  or  the  meekest  and  most  formal  of  squires 
plays  figure-head  at  the  Exchequer,  never  forgets  its 
bounden  duty  to  vested  interests.  And  here  is-  the 
proof. 

At  the  end  of  March  last  Mr.  Asquith  had 
;£^4,726,ooo  in  hand,  the  surplus  of  the  finished  Govern- 
ment year,  to  be  devoted  to  the  redemption  of  debt,  and 
over  and  above  that  had  prospect  of  nearly 
;^io,ooo,ooo  more,  to  be  drawn  from  the  Exchequer 
out  of  the  proceeds  of  the  war  and  other  taxes  for  the 
current  year,  and  applied  in  "  redemption  of  capital." 
Altogether,  therefore,  nearly  ;^i  5,000,000  was  to  be 
available  this  year  for  the  Stock  Exchange,  less  any 
little  sums  to  be  employed  in  further  reducing  the  mass 
of  outstanding  Treasury  accommodation  bills,  a  form 
of  debt  that  always  wears  in  our  eyes  the  aspect  of  a 
grimmish  satire  upon  the  cash  resources  of  this  most 
glorious  Empire,  whose  wealth  is  credit.  Say  that  the 
Treasury  condescended  to  knock  another  ;^2,oco,coo 
off  the  accommodation  paper  afloat,  and  still  there  was 
about  j^,  13,000,000  in  prospect,  on  which  half-a-crown 
per  cent,  commission,  plus  profits  and  jobbers'  turns, 
could  be  netted,  and  Consols  were  steadily  going  up 
in  anticipation  of  the  good  time  coming  in  spite  of  an 
apathetic  or  selling  public,  until  it  looked  as  if  the 
average  price  for  the  year  to  be  paid  by  the  Govern- 
ment on  stock  extinguished  might  be  over  ^,'3  higher 
than  last  year's. 

One  danger,  and  one  alone,  marred  this  pleasing 
vista,  and  its  existence  has  doubtless  contributed  to  the 
bad  language  habitual  in  the  Consol  market  and  other 
places  of  moneyed  resort  in  the  City,  language,  we  re- 
gret to  say,  d'irected  against  the  Government,  this 
patient,  pensioning,  strenuous,  all-things-to-some-men 
Government.  An  idea  got  abroad  that  the  Treasury 
ofl[icials  were  about  to  lapse  into  common-sense  busi- 
ness habits.  It  was  all  Mr.  Asquith 's  fault.  He  con- 
veyed L'ome  lime  ago  an  imprecision  to  the  public  mind 
that  instead  of  creating  moie  Irish  Land  stock  to  be 
put  upon  the  market  at  a  severe  discount,  a  discount 
constituting  an  irksome  additional  handicap  on  the  new 
raceof  Irish  peasant  proprietors,  part  of  the  "old" 
sinking  fund  and  "capital  redemption"  fund  money 
would  be  used  to  meet  Irish  landlord-dispossessing 
necessities.  The  Government  could  have  dealt 
generously  by  Ireland  in  following  this  plan.  It  could 
have  arranged  for  the  National  Debt  commissioners  to 
take  Irish  Land  stock  at  a  price  well  above  what  the 
market,  with  its  necessity  for  profit  or  chances  of  profit, 
would  have  been  prepared  to  give  ;  it  could  have  saved 
at  least  }  per  cent,  interest  to  the  Irish  farmers,  not 
to  speak  of  commissions,  and  say  2  per  cent,  profit  to 
the  underwriters,  while  yet  stand'ing  no  danger  of  anv 
uhimate  loss  to  the  Imperial  Treasury.  But  this  plain, 
sensible  and  business-like  method  of  employing  money 
in  hand  in  order  to    avoid    further    additions    to    the 


National  Debt  was  more  than  we  could  hope  to  see 
Treasury  officials  adopt.  They  naturally  prefer  the 
good  old  way,  which  involves  the  creation  of  debt  with 
the  one  hand  while  paying  it  off  with  the  other.  It  is 
a  way  "  good  for  business,"  in  the  City  sense,  because 
it  ensures  a  steady  trickle  of  commissions,  perhaps  a 
rising  market  for  Government  stocks,  and  certainly 
many  chances  for  quick-witted  bulls.  Therefore  the 
Government  ought  to  become  popular  on  the  Stock 
Exchange,  which,  according  to  latest  arrangements, 
will  this  year  handle  commissions  on,  perhaps, 
;£^20,ooo,ooo  of  public  funds,  instead  of  only  half  that 
amount,  as  would  have  been  its  limit  had  the  Govern- 
ment abstain^id  from  buying  in  stock  to  the  amount  of 
the  new  Irish  loan,  and  devoted  the  money  thus  with- 
held to  Irish  Land  purchase.  The  generosity  of  the 
Treasury  shines  almost  with  unaccustomed  brilliance, 
for  the  new  stock  is  offered  at  Sgi,  and  the  old  was 
quoted  on  Saturday  at  91^-92.  The  difference  hardlv 
means  an  additional  sixpence  on  the  annual  charge 
borne  by  Irish  farmers,  and  among  men  so  rich  who 
would  dream  of  setting  that  again.st  the  gain  to  the 
stock  market?  Why,  it  is  not  ^'2,000  a  year,  and  the 
day  of  redemption  looms  afar.  We  hope  enough  has 
now  been  said  to  demonstrate  the  blunder  the  Stock 
Exchange  commits  in  treating  the  present  Government 
as  its  enemy.     It  never  had  a  better  friend. 


The    Half-Year's    Foreign  Trade. 

The  figures  are  decidedly  bad,  indicating  as  they  do  a 
continued  decline  in  the  tide  of  prosperity  so  rampant  a 
year  ago.  For  the  month  of  June,  however,  imports 
show  a  decrease  of  only  /"i, 669, 263,  or  3.5  p  r  cent,  at 
;^46, 136,282,  but  exports  of  British  and  Irish  produce 
are  down  ^4,157,930,  or  12.5  per  cent.,  to  £28,953,139 
And  the  re-exports  of  foreign  and  colonial  merchandise 
amounting  to  £"6, 029, 3 12  show  a  decline  of  no  less 
than  15. 1  per  cent,  at  £'1,068,914.  To  some  extent, 
though  not  so  much  as  might  be,  the  declines  are 
due  to  falling  prices.  In  no  case,  however,  except 
possibly  copper,  have  prices  yet  touched  the  lowest 
figure  likely  to  be  reached,  and  the  least  satisfactory 
aspect  of  the  return  lies  just  in  this  fact  that  prices  have 
not  yet  given  way  to  an  extent  calculated  to  revive 
demand  for  many  classes  of  commodities,  and  for  some 
we  still  pay  more  than  we  did  a  year  ago.  All  classes 
ot  food  grains,  for  example,  except  oats  and  rice,  are 
costing  us  more  this  year  than  last,  and  in  raw  materials 
there  has  been  no  decline  so  far  as  cotton  is  concerned. 
Flax,  hemp,  and  jute,  however,  are  all  materially 
cheaper  than  they  were  a  year  ago,  and  there  has  been  a 
severe  decline  in  the  price  of  wool,  so  that  as  regards  the 
manufacturers  interested  in  these  fibres  the  prospect 
should  be  an  improving  one.  They  will  get  their 
raw  material  at  a  low  figure,  and  be  thus  in  a 
position  to  face  the  weaker  markets  for  their 
finished  products.  We  wish  the  same  remark  held  true 
of  iron  ore,  but  it  does  not  quite,  a'though  against  a 
falling  off  in  the  quantity  of  iron  ore  exported,  amounting 
to  nearly  25  per  cent,  for  the  six  months,  there  has  bsen  a 
diminution  of  almost  33J  per  cent,  in  the  value.  This 
disparity  is  not  so  great  as  it  seems  likely  to  b:;,  unless 
assiduity  in  raising  fresh  capital  with  which  to  pay  for 
goods  ordered  bolsters  the  iron  and  steel  industry.  For 
the  past  month,  indeed,  the  quantity  of  ore  imported  has 
fallen  o^f  less  than  14  per  cent,  against  a  relapse  of 
nearly  27  per  cent,  in  the  value,  so  that  conditions  are 
on  the  mend  here  from  the  manufacturers'  point  of  view, 
and  yet  there  is  room  for  further  progress.  Prices  are 
not  at  their  lowest. 

It  is  useless  to  linger  over  the  figures  for  the  month 
because  interest  now  attaches  to  those  for  the  six  months 
just  expired.  Unfortunately,  the  aggregates  covering 
the  first  half  of  the  year  are  to  the  full  as  depressing  as 
those  for  June  alone.  Imports  show  a  decrease  of 
£"30,050,175,  or  9.1  per  cent.,  at  £"298,306,224,  and 
exports  are  less  by  nearly  8  per  cent.,  or  £"16,324,074,  at 
£"189,993,395,  and  the  decrease  in  foreign  and  colonial 
merchandise  re-exported  has   been  no  less  than  24  per 
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<ent.,or /■i2,252,g25,  the  total  beinf,'^nly  ^39,296,331. 
No  small  partof  this  decrease  isascribahlc  to  the  colonies, 
and  that  fact  might  be  noted  by  I'rotectionists  ofintelli- 
gence.  We  should  like  them  to  account  on  their  tariff 
theories  for  the  fact  that  protected  countries  seem 
less  able  to  cope  with  passing  waves  of  depression 
than  we  are.  For  indeed,  black  as  the  figures  look,  they 
are  not  so  depressing  as  at  first  appears.  In  the  first  six 
Imports. 


General  merchandise. 

Gold  

Silver 


t 


Toial 


June. 


1906. 


£ 

47.881.653 

2.376.978 

'.544.675 


91,803,306 


1907. 


£ 

47.805,545 

2,i8i.6j: 

1,022,432 


51,009,628 


1908. 


£ 
46,136, 2ga 
3.186,300 
812,849 


50.'33.43< 


Inc.  (  +  )or 

Dec.  (-) 

in  i9o8ascom' 

pared  wltb 

1907 


—  1,669,16] 
4-    1,004,669 

—  209,603 


—      874,197 


jrll.  &  Irish  Produce 
(For.  and  Col.  M'dse.. 

Cold      

Silver 


Exports. 


Total 


June. 


1906. 


£ 

30,639,187 

7,252,029 

641,314 

1,958,182 


40,490,713 


1907. 


33, 1 1 [,069 
7,098,226 

3,820,985 
1.255,718 


45,285.998 


1908. 


£ 

28953.139 

6,029,312 

4,837,260 

1,225,824 


41.065,335 


Inc.  (+)  or 

Dec.  (-) 

ini9o8ascom. 

pared  with 

1907. 


£ 
4,157,930 
1,068,914 
1,036,275 

29.894 


4,220,463 


Imports. 


general  merchandise 

Sold 

■Silver 


Total 


Six  months  ended  June. 


1906. 


300.549.513 
23.036.991 
10.337,73' 


1907. 


333.924.273 


328,356,399 
23.447.012 
8.908.993 


360,712,404 


1908. 


Inc.  (4-)  or 
Dec.  (— ) 
in  1908  as  com- 
pared with 
1907. 


£ 

298.306,224 

23.252,195 

4,905,616 


326,464,035 


£ 

—  30,050,175 

—  194.817 

—  4,003,377 


—  34,248,369 


Exports. 

1 

Six  months  ended  June. 

Inc.  (4-)  or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

igo6. 

1907. 

1908. 

r'Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

180,593.516 
44,418.882 
17.561,343 
1 1 ,050,920 

206,317,469 
51.549.256 
17,561,849 
9,169,210 

£ 

189.993.395 

39.296.331 

30,761,764 

6,704,327 

—  16,324,074 

—  12,252,925 

2,464,883 

pi           Total     .. 

253,624,661 

284,597,784 

256,753,817 

—     37,841,967 

Visible  Balance  of  Trade. 


June. 

Inc.  (4-)  or 
Dec.  (-) 
In  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

.Imports 

Exports 

£ 
51,803,306 
40490,712 

51,009,628 
45,285,998 

£ 
50.135.431 
41.065,535 

—  874,197 

—  4,220,463 

■Excess  value  of  im- ) 
pons  over  exports  I 

11,312,594 

5.723.630 

9,069,896    +  3,346,266 

II 


Six  months  ended  7une. 

Inc.  (+)or 

Dec.  (-) 

hi  1908  as  com* 

pared  with 

1907. 

1906.         i         1907. 

1908. 

.Imports 

Expoits 

£ 
333.924275 
253,624,661 

£ 
360,712,404 
284,597,-84 

326,464,035 
256,753.817 

-  34,24«,369 

—  27,841.967 

Excess  value  of  im- ) 
ports  over  exports ) 

80,299,614 

76,114,620 

69,708,218 

—  6,406,402 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goo<ls  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
..goods  on  board  tho  ship,  and  are  known  as  the  "  free  on  board  values." 

months  of  1907,  for  e.xample,  our  imports  showed  an 
increase  of  nearly  ;^28,ooo,ooo,  so  that  we  have  lost 
ground  by  less  than  ^2,000,000  compared  with  two  years 
ago,  and  that  difVerence  is  more  than  accounted  for  by 
the  fall  in  prices,  slight  or  absent  though  that  may  have 
sometimes  been.  Moreover,  our  exports  for  the  first 
half  of  last  year  showed  an  increase  of  £"25,724,000,  so 
that  the  decrease  of  ^16,324,000  registered  for  the  si.\ 


months  just  closed  does  not  betray  any  disastrous 
reaction ;  it  is  the  shrinkage  in  our  re-exports  of 
foreign  and  colonial  merchandise,  which  has  been  most 
conspicuous.  The  increase  of  a  year  af(o  at  the  same 
date  in  this  branch  of  our  business  was  little  more  than 
^7, 1 30,000,  so  that  we  have  gone  more  than  ;f 5,000,000 
to  the  bad  compared  with  two  years  ago  in  this  branch 
of  our  trade.  That  also  is  a  significant  fact  which  must 
not  be  lost  sight  of  as  tending  to  prove  tliat  it  is  bolstered- 
up,  coddled  countries  and  industries  that  suffer  first  and 
most. 

The  official  returns  indicate  that  in  the  past  six  months 
the  decrease  in  the  value  of  raw  cotton  alone  imported 
has  been  almost  ^10,857,000.  This  compares  with  an 
increase  of  ^3,612,000  in  the  corresponding  half 
of  1907,  but  in  iron  ore,  scrap  iron,  and  steel  there 
has  been  a  fitful  movement  over  two  years  back, 
and  instead  of  a  value  of  ^3,413,000  as  m  1906,  the 
value  this  year  is  only  ,^2,441,237,  which  is  ^1,328,000 
less  than  last  year.  The  decline  in  the  value  of 
wool  imported  brings  the  total  this  year  also  below  that 
for  the  first  half  of  1906,  although  only  by  ^1,490,000, 
while  the  decrease  on  the  past  year  is  £5,134,000.  Alto- 
gether, however,  and  compared  with  two  years  ago, 
there  has  been  a  slight  gain  in  the  imports  of  articles 
classed  as  "raw  or  mainly  unmanufactured  "  amounting 
to  £"1,206,000,  although  the  decrease  compared  with  last 
year  is  over  £"25,563,000.  We  give  these  comparisons 
in  order  to  show  that,  bad  though  the  present  condition 
of  trade  is,  it  has  not  shrunk  to  an  alarming  extent  when 
we  look  back  a  little.  All  that  is  lopped  off  is  the  efferves- 
cing expansion  which  last  year  caused  us  to  be  apprehen- 
sive of  a  dangerous  recoil.  Oddly  enough,  in  articles 
classed  as  wholly  or  mainly  manufactured,  the  greater 
bulk  of  which  really  represents  raw  materials  to  us,  the 
decline  in  value  has  been  about  the  same  in  each  of  the 
last  two  years.  Compared  with  the  first-half  of  1907  it 
is  £r6,375,ooo,  and  compared  with  the  same  division  of 
1906  it  is  £"6,495,000.  In  the  past  half  year  iron  and 
steel  and  manufactures  thereof  imported  show  an 
increase  of  £"421,000,  other  metals  showing  a  decline  of 
£"2,884,000.  There  has  also  been  a  slight  increase  in  the 
value  of  manufactures  of  wood  and  timber,  including 
furniture,  imported,  and  an  increase  of  £"274,000  in 
imported  paper.  Take  it  altogether,  however,  the 
exhibit  of  imported  manufactures,  so  called,  is  not  an 
encouraging  one  for  those  who  keep  reiterating  that  the 
trade  of  this  country  is  being  swamped  by  the  foreign 
manufacturer,  that  British  labour  is  suffering  through 
foreign  competition  and  other  legends  of  a  description 
which  will  not  bear  the  test  of  facts. 

But  the  exports  of  home  manufactures  are  falling  off, 
no  doubt.  As  classified  in  the  Board  of  Trade  returns 
these  have  declined  by  £"16,428,000  in  the  six  months. 
There  has  been  a  decline  of  £"4,398,000  in  the  value  of 
iron  and  steel  and  manufactures  thereof  exported,  and 
of  £"2,130,000  in  the  value  of  other  metals  and  their 
manufactures  sent  out  of  the  country.  Cotton, 
woollen,  and  other  textile  materials,  taken  together, 
have  also  fallen  off  by  nearly  £"7,000,000  compared 
with  a  year  ago,  but  compared  with  two  years 
ago  the  past  six  months  still  show  up  remarkably  well, 
the  aggregate  increase  being  over  £"3,768,(X)o,  and 
machinery,  which  is  one  of  the  most  valuable  branches 
of  our  foreign  business,  shows  increases  in  both  years. 
Compared  with  1907  the  increase  is  £"823,442,  and  com- 
pared with  two  years  ago  it  is  almost  £'3,010,000.  It 
follows  that  the  business  of  the  country  is  not  dying 
away  ;  it  is  only,  as  it  were,  shedding  off  the  product  of 
excessive  speculation,  and  when  we  take  into  account 
the  fact  that  the  wave  of  depression  has  spread  to  all 
quarters  of  the  globe,  the  conclusion  we  are  forced  to  U 
that  the  United  Kingdom  is  standing  up  against  depres- 
sion much  more  successfully  than  we  had  reason  to 
expect.  We  might  take  copper  as  a  signal  example  of 
what  has  been  going  on.  In  the  first  half  of  this  year  we 
have  exported  25,413  tons  of  this  metal  in  all  forms. 
This  is  a  decline  of  1,726  tons  compared  with  last  year, 
but  an  increase  of  nearly  4,300  tons  on  the  weight  ex- 
ported in   1906.     Values,  however,  have  shrunk  in  a 
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much  more  significant  fashion,  for  the  total  this  year  is 
only  ;^i, 810,000  against  5^3,005,000  in  the  first  six 
months  of  last  year ;  in  fact,  the  figure  of  this  year  is 
brought  down  to  that  of  two  years  ago,  in  spite  of  the 
great  increase  in  the  quantity  exported. 


Economic  and  Financial.  Notes. 

WlLLOUGHBY*S    CONSOLIDATED. 

The  use  of  a  very  powerful  magnifying  glass  might 
enable  the  born  optimist — he  would  have  to  be  that — to 
detect  a  slight  improvement  in  the  affairs  of  this  big 
Rhodesian  disaster,  but  the  outlook  for  the  company 
and  Rhodesia  generally  is  hardly  so  bright  as  the 
directors  would  like  to  paint  it.  Most  Rhodesian  reports 
are  far  from  creating  the  impression  that  the  country  is 
flowing  with  milk  and  honey,  but  good  Sir  John 
Willoughby  has  been  working  like  a  black  in  the 
interests  of  the  company,  and  Mr.  H.  Wilson  Fox  has 
been  to  view  things  on  the  spot,  so  that  the  board  feels 
justified  in  unburdening  itself  in  this  fashion: — "The 
directors  consider  that  there  has  been  a  most  marked 
improvement  in  the  whole  condition  of  Rhodesian  enter- 
prise, and  that  the  shareholders  are  to  be  congratulated 
upon  the  improvement  which  has  taken  place  in  the  value 
of  the  company's  assets.  The  land  was  all  acquired  in  the 
early  days  of  the  occupation  of  the  territory,  and  having 
been  carefully  selected,  now  that  settlement  is  proceed- 
ing rapidly  it  may  be  expected  to  attain  a  greatly 
increased  value.  There  is  a  greatly  increased  demand 
for  mining  properties,  and  every  reason  to  expect  that 
the  already  considerable  and  expanding  revenue  of  the 
company  will  soon  be  materially  increased."  The  "  con- 
siderable and  expanding  revenue  "  amounted  to  ^21,385 
during  1907,  truly  an  increase  of  5^2,947  compared  with 
the  previous  I2  months,  and  the  debit  is  only  ;^ii9 
instead  of  5^2,503,  but  again  the  directors  charged  three- 
fourths  of  the  engineer's  department  expenses,  or  £1,(^02, 
to  capital,  a  process  for  which  we  can  find  no  justifica- 
tion, the  state  of  the  company's  affairs  duly  considered, 
and  it  seems  to  us  that  the  so-called  progress  is  much 
more  apparent  than  real. 

Sundry  additions  during  the  year  raised  the  book 
value  of  the  property  and  outlay  to  ^428,625,  but  what 
the  real  value  is  we  should  not  care  to  say.  Anyhow, 
the  landholdings  still  amount  to  558,419  acres,  and  you 
see  quite  plainly  that  "  settlement  is  proceeding  rapidly  " 
because  the  company  did  not  sell  a  single  acre  during  the 
whole  of  1907,  and  the  land  revenue  bulged  out  by  ^154. 
But  never  say  die,  for  steps  are  being  taken  by  the  land- 
owning companies  which,  by  co-operation  with  the 
blessed  Chartered  Company,  "  may  "  be  the  means  of 
having  a  large  land  auction  early  in  1909  with  the  object 
of  attracting  settlers.  And  yet  settlement  is  proceeding  so 
rapidly.  A  little  contradictory  you  say  ?  Well  never 
mind,  these  little  slips  will  occur  in  the  best  regulated 
reports.  Forget  all  about  the  land  for  a  moment,  and 
let  your  imagination  have  fair  play  on  the  2,263  gold 
claims  possessed,  all  but  70  held  free  from  any  interest 
due  to  the  British  South  Africa  Company  under  the 
Mining  Law,  and  2,141  also  free  from  compulsory  work- 
ing. Only  88  claims  have  been  abandoned  during  the 
past  year — let  us  see,  how  many  does  that  make  to 
date? — 12  have  been  sold  to  the  Surprise  Company, 
which  seems  a  little  unfair  to  a  friendly  concern,  and  40 
new  claims  have  been  pegged.  And  one  way  and 
another  quite  a  considerable  number  of  ounces  of 
gold  have  been  dug  but  from  various  mines  and 
reefs,  while  negotiations  are  proceeding  for  the  leas- 
ing of  about  a  dozen.  Then  there  are  the  wonder- 
ful diamond  discoveries  rnade  by  the  South  African 
Option  Syndicate  in  the  Bembesi  district,  as  indi- 
cated in  a  circular  recently  issued.  "  The  existence 
of  diamondiferous  pipes'  haviiig  been  proved  may  l>e  the 
means  of  the  foundation  of  a  flourishing  industry." 
Why  not .'  By  the  time  the  mines  are  turning  out 
diamonds  by  the  bucketful,  it  is  possible  there  may  once 
more  be  a  market  for  the  stones,  except  that  another 
Yankee  crisis  will  be  about  dug..  A  big  one  cptnes  every 
20  br  30  years.  '^^  -;(jef-*;\;r  uv-  , ;..  ,;iu :  3  ... . 
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We  must  nofc  omit  to  say  that  it  is  at  present  un- 
certain whether  these  discoveries  have  any  relation  to 
the  deposit  which  has  been  worked  at  Somabula,  or 
whether  the  source  of  that  supply  still  remains  to  be 
discovered.  Take  note  that  3,681  carats  of  diamonds  of 
high  quality  were  recovered,  but  it  does  not  appear  that 
anyone  has  bought  them.  Shipments  have  already  been 
made  of  the  chrome  iron  ore  now  being  worked  in  the 
Selukwe  district,  and  a  company  is  in  course  of  formation 
for  operations  on  a  larger  scale.  Where  will  you 
find  a  parallel  to  this  wonderful  array  of  potential- 
wealth?  The  time  is  evidently  rapidly  approaching 
when  doubters  will  sing  very  small.  Oh  !  dear,  we  had 
almost  forgotten  the  subsidiary  companies  amid  this 
maze  of  good  things.  Yes,  of  course  they  are  a  little 
doubtful.  Balance-sheet  value,  including  other  Rhodesian 
companies,  ;£'478,425 ;  market  value  of  the  quoted 
securities  before  the  recent  boom,  ^46,848  :  at  the  end  of 
the  boom,  ^86,000  ;  directors'  valuation  of  the  unquoted 
securities,  ^43, 714;  total  at  the  date  of  balance-sheet, 
ir90.562;  deficiency,  5^387,863;  total  at  the  mid-June 
account, /■i29,7i4;  deficiency,  ;^348,7ii.  We  wonder 
if  the  board  would  like  to  buy  the  unquoted  stuff  at  their 
own  valuation.  The  subsidiary  companies  owe  £"105,929, 
after  providing  a  nominal  reserve  of  ^43,871  against 
interest  and  other  charges  due  and  not  received,  and 
contingent  liabilities  are  £'37,534,  and  the  auditors  call 
attention  to  the  absence  of  depreciation  against  these 
items.  The  cash  balance  has  somehow  increased  a  little 
to  ^5,167,  but  it  will  not  be  further  raised  by  the  exercise 
of  the  option  that  has  been  given  on  32,000  of  the  reserve 
shares  at  par. 

Rand  Mines  and  Capital  Redemption, 
By  a.  B.  Stewart. 

Although  it  is  a  fairly  well  recognised  system  in 
assessing  the  capital  value  of  Witwatersrand  Gold 
Mining  shares  to  make  some — generally  more  or  less 
indefinite — allowance  for  redemption  of  capital,  the  prac- 
tice has  seldom  if  ever  passed  beyond  the  theoretic  stage,, 
and  no  serious  attempt  appears  to  have  been  made  to 
treat  the  shares  of  the  dividend-paying  companies  as  in- 
vestments in  the  proper  sense  of  the  word.  To  do  this 
recognition  must  be  made  of  the  fact  that  dividends  paid 
out  of  a  mine  represent  a  return  of  capital  with  profit,, 
and  that  an  adequate  proportion  of  such  distributions 
should  be  set  aside  to  replace,  on  the  total  extraction  of 
the  ore  bodies,  the  capital  expended  in  the  purchase  of 
shares. 

And  this  is,  after  all,  not  surprising  in  the'  face  of  the 
difficulty,  if  not  practical  impossibility,  of  the  individual 
creating  an  eflTective  sinking  fund  accumulating  at  com- 
pound interest. 

It  may  be  more  or  less  practicable,  it  is  true,  when  the 
sums  dealt  with  are  large  and  the  trouble  and  expense 
of  annually  investing  the  necessary  allocation  and 
the  interest  on  previous  provisions  are  reduced  to  a 
minimum ;  but  for  all  classes  of  investors  the  most  effec- 
tive, methodical,  and  economical  plan  is  to  be  found  in 
leasehold  capital  redemption  policies,  which  are  granted 
by  most  insurance  companies. 

These  policies  are  admirably  suited  for  the  purpose, 
and  can  be  taken  oat  for  any  period  and  for  practically 
any  sums.  The  premiums  may  be  paid  annually  or,  at 
a  slightly  higher  rate,  semi-annually,  and  accumulate  at 
about  3  per  cent,  compound  interest. 

It  hardly  enters  into  the  province  of  this  article  to 
discuss  the  merits  or  prospects  of  individual  mines, 
and  the  generally  published  information  is  accepted  as 
the  basis  of  the  accompanying  table,  which  deals  only 
with  some  of  those  companies  which,  at  the  present  rate 
of  dividends,  allow  of  a  deduction  for  redemption  of 
capital  and  leave  a  margin  of  5  per  cent,  upwards,  which 
may  be  properly  regarded  as  income. 

It  may,  however,  be  borne  in  mind  that  the  gradual 
decrease  of  working  costs  will  bring  into  this  category 
many  shares  which  do  not  at  present  possess  the  requi- 
site qualification,  while  most  of  those  which  can  already 
be  dealt  with  on  that  basis  appear  to  have  still  room 
for  further  reduction  in  costs  and  attendant  increase  in 
dividends. 
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It  is  assumed,  moreover,  that  approximately  the  same 
rate  of  dividends  will  be  paid  for  the  remainder  of  the 
life  or  the  period  in  which  redemption  is  provided  for. 
This  period  is  not  necessarily  the  estimated  life  of  the 
mine,  although  that  should  be  kept  in  view  as  a  guide 
and  regarded  as  the  limit.  But  if,  by  the  action  of 
amalgamation  with  other  properties,  acquisition  of  new 
claims  or  profitable  treatment  of  the  main  reef,  where  it 
has  hitherto  been  neglected  as  unpayable,  it  is  desired 
to  extend  the  period  of  redemption,  or,  on  the  other 
hand,  to  shorten  it  in  consequence  of  more  rapid  extrac- 
tion of  ore  and  consequent  increase  of  profits  and  divi- 
dends, the  maturity  of  a  policy  may  be  hastened  or 
retarded  by  adjustment  of  the  premiums.     


Company, 
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It  will  be  seen  from  these  calculations  that  on  the 
basis  of  40  per  cent,  dividends  the  price  of  East  Rands 
may  be  redeemed  in  20  years  with  a  nett  income  of 
£6  7s.  gd.  per  cent.,  or  in  30  years  with  a  nett  income  of 
nearly  8  per  cent,,  while  the  capital  laid  out  in  Wit- 
watersrand Deep  at  4I  may  be  recouped  in  15  years 
•with  an  income  of  over  8  per  cent.,  or  in  13  years  with 
nearly  7  per  cent.  And  in  like  manner  the  redemption 
value  of  a  policy  may  be  altered  to  suit  the  price  paid, 
so  that  a  holder  of  any  of  the  above  shares  at  even 
■double  the  present  market  price  may  still  provide  for 
redemption  at  cost  price  at  the  sacrifice  of  a  larger  pro- 
portion of  immediate  income. 

In  a  word  an  investment  of  combined  policy  and 
dividend-paying  share  provides  secured  capital  with  a 
reasonable  probability  of  a  high  and,  in  many  cases, 
increasing  rate  of  interest. 

In  the  event  of  it  being  found  necessary  or  desirable 
to  realise  a  shareholding,  a  policy  may  be  retained  as  an 
endowment  policy,  or  may  be  transferred  or  surrendered 
on  terms  which,  after  it  has  run  for  a  few  years,  return 
more  than  the  amount  paid  in  premiums.  In  addition 
to  the  return  of  capital  on  maturity  of  a  policy,  any 
further  dividends,  the  then  market  price  of  the  shares 
and  a  share  in  any  sum  realised  by  sale  of  the  assets 
of  the  company,  such  as  machinery,  surface  rights, 
water  rights,  &c.,  will  remain  as  further  profits. 
Brazilian  Affairs. 

Mr.  Consul-General  Chapman  is  not  very  cheerful 
In  his  repKjrt  on  the  trade  of  Brazil  for  1907,  recently 
issued  by  the  Foreig'n  Office,  and  it  is  impossible  to 
read  what  he  says  without  being  apprehensive  that 
Brazil  is  coming  on  bad  times.  We  hope  the  holders 
•of  Brazilian  securities  are  not  also  going  to  suffer,  but 
when  we  remember  that  the  population  of  this  great 
Federal  Republic  is  estimated  at  less  than  20,000,000, 
most  of  whom  are  in  an  extremely  primitive  condition 
of  civilisation  and  wealth,  and  that  this  population  has 
a  public  debt  of  at  least  ;£,'i56,ooo,ooo,  including  an  ex- 
ternal federal  debt  of  ;^72, 133,457,  ^"<^  ^^^^  ^^^  foreign 
debt  of  the  States  and  municipalities  which  amount  to 
nearly  ;^32, 000,000  more,  it  is  difficult  to  be  very  con- 
fident about  the  future.  The  lack  of  assurance  is  in- 
creased by  the  knowledge  that  the  exchange  is  kept 
up  wholly  by  the  action  of  the  Government.     It  con- 


trols through  the  Banco  do  Brazil,  and  has  so  man- 
aged by  the  emi.ssion  of  foreign  loans  and  other  devices 
that  the  exchange  has  been  kept  throughout  the  year 
much  higher  than  it  used  to  be.  The  average  for  1907 
was  js  3  7-32d.  per  milrcis.  No  doubt  the  enormous 
amount  of  foreign  capital  being  poured  into  the  country 
has  helped  the  Government  in  keeping  that  rate  from 
falling.  It  itself  borrowed  ;^3,ooo,ooo  to  help  the 
coffee  convention  in  its  effort  to  stem  the  falling  coffee 
market,  and  the  States  of  tfie  Republic,  a.s  well  as 
municipalities  and  undertakings  like  the  Rio  Tramway, 
Light  and  Power  Company  have  all  been  .spending 
foreign  money  to  an  unusually  large  extent,  so  that  the 
inflow  of  capital  from  abroad  has  prevented  the  people 
from  feeling,  either  in  their  commerce  or  in  their  taxes, 
the  terrible  burden  of  the  foreign  debt  demands.  But 
each  year  there  is  a  deficit  in  the  budget,  and  the 
coffee  market  has  been  completely  disorganised  by  that 
effort  to  maintain  the  price  of  the  berry.  There  was 
no  doubt  a  certain  logical  basis  for  the  monopoly  de- 
vice fallen  upon  by  the  Governments  of  San  Paulo  and 
Minas  Gcracs  and  the  Federal  Government,  in  that 
one  bumper  crop  is  often  followed  by  several  poor 
ones.  The  calculation  was  that  if  the  excess  of  the 
good  year's  crop  could  be  held  back  and  distributed 
over  the  lean  years,  there  would  be  an  equalisation  of 
prices  and  no  disturbance  in  the  market.  But,  as 
always  happens  in  such  cases,  the  project  zhogeihef 
naiscarried,  partly  becau.se  the  crop  has  not  fallen  off 
as  expected  for  the  current  year,  Ijut  mainly  because 
the  very  fact  that  a  corner  was  to  be  attempted  de- 
pressed prices  and  produced  a  sentimental  effect  which 
is  probably  destined  to  bring  the  coffee  market  into  a 
greater  disorganisation,  and  perhaps  the  finances  of 
Brazil  also,  than  would  have  been  probable  had  natural 
laws  been  allowed  to  take  their  course.  There  is  no 
room  for  natural  law,  however,  in  things  economic  so 
far  as  Brazil  is  concerned.  \  heavy  protective  tariff 
there  is  arbitrarily  lifted  or  modified  for  railways  and 
other  corporations  working  in  the  Republic,  but  presses 
with  enormous  weight  upon  all  the  rest  of  the  com- 
munity, and  its  fruit  is  well  described  by  Mr.  Chap- 
man. It  tends  to  restrict  the  output  of  agricultural 
and  mineral  commodities  except  in  protected  indus- 
tries, and  it  necessitates  economy  in  labour.  In  other 
words,  the  expenditure  of  the  people  is  reduced  and 
their  power  to  import.  Exports  have  also  been  hurt 
by  the  arbitrary  interference  by  the  Government  with 
the  markets,  and  coffee  and  rubber,  the  two  produc- 
tions of  Brazil  which  represent  about  77  i>er  cent,  of 
her  total  exports,  have  fallen  in  price  and  brought 
scarcity  of  money  in  corrkmercial  circles,  failures  and 
fraudulent  bankruptcies  being  frequent,  and  legitimate 
business  difficult  to  do.  Thus  the  outlook  is  anything 
but  reassuring,  and  unless  Brazil  can  continue,  on  one 
pretext  or  another,  to  issue  foreign  loans,  the  affairs 
of  the  Republic  will  drift  from  bad  to  worse  for  years 
to  come,  drift  into  open  insolvency,  in  fact,  as  they  did 
before  the  last  patch  up.  .Ml  the  States,  howe>-er, 
may  not  share  the  fate  of  the  Federal  Government. 

"  New  Zealand's  Progress." 
This  is  the  phrase  we  find  at  the  head  of  the  Reuter's 
telegram  published  in  the  Morning  Post  of  Wednesday, 
and  setting  forth  the  outlines  of  Sir  J.  G.  Ward's  New 
Zealand  budget.  It  will  do ;  we  have  no  caveat  to 
enter  so  long  as  people  bear  prominently  in  mind  the 
fact  that  the  progress  is  to  an  unpleasantly  large  extent 
the  outcome  of  rapidly  increasing  debt.  In  the  year 
ended  June  30  last,  ^2,274,857  was  added  to  the  debt  by 
the  colony,  bringing  its  total  up  to  £'66453,897,  or 
roughly  about  :^66  per  head  of  the  population,  man, 
woman  and  child,  "Mac"  and  Maori.  No  wonder, 
therefore,  that  the  revenue  of  the  past  year  was 
;^656,87i  more  than  that  of  the  previous  year  at 
jf 9,055,946.  It  was  easy  also  to  keep  the  expenditure 
from  increasing  at  a  greater  ratio  still,  because  an  e\'er- 
replenished  fund  of  borrowed  money  can  always  be 
dipped  into  in  order  to  keep  the  ordinary  revenue 
charges  down,  as,  for  instance,  upon  the  railways.  The 
expenditure  came  to  ,^8,213,965,  or  £"842,000  less  than 


38 


\ibc  Jnvestore  IRevtevv, 


[July   ii,    1908. 


the  income,  but  the  reporter  says  the  excess  of  receipts 
was  ;^85o,o24.     It  is  useless  to  inquire  how  the  differ- 
ence arises.   Then  we  get  a  parade  of  debt  "  redeemed  " 
during  the  year  amounting  10^^9,064,000,  but  obviously  this 
debt  was  only  changed  about,  not  paid  off,  else  how  came 
it  that   the  total  debt  of  the  colony   should  have  been 
augmented  in  the  manner  and  to  the  amount  described  ? 
It  is  said  that  ^924,000  of  these  debts  was  "  redeemed  " 
out  of  the  sinking  funds,  but  whence  came  the  money 
that  accomplished   this  wonderful  feat  ?      Are   not  the 
sinking  funds  all  "  employed  in  the  business,"  to  use  a 
common  phrase  ?    However,  the  Government  has  pro- 
vided an  emergency  reserve  fund  in  London,  amounting 
to  ;£f8oo,ooo  ;  that  is   to  say,  this  amount  of  money  has 
been    borrowed   on  debentures   bearing   3-10   per   cent, 
interest,  and  has  been  invested  in  gilt-edged  securities  on 
which   advances   could   be    easily  obtained  in    time  of 
financial    pressure.       Surely    this    is     great  prudence, 
especially  as   these  securities  are  said  to   be  earning  3J 
per  cent. ;  but   if  the  finances  of  the  colony  were   in  a 
secure  and    comfortable   position    there   should   be    no 
necessity  for  any  precaution  of    the  kind.      Since   the 
passing  of    the    Act   to    assist    settlers     and    workers, 
24,000  people  have  been  assisted  by  Government  advances, 
''  many  of  whom  have  attained  positions  of  affluence,"  the 
budgeteer  says.     Altogether  about  ^8,000,000  has  been 
advanced  to  these  settlers,  or  an  average  of  ;^348  per 
individual,  and  of  that  sum  /"i, 500,000  was  provided  last 
year,  the  greatest  amount  ever  given  in  a  single  year, 
and  so  far  there  has  been  no  loss.     There  is  hardly  time  ; 
but  any  community  would  make  progress  on  such  terms. 
As  to  the  current  year,  expenditure  is  put  at  ;f  8,662,993, 
or  ^449,028  more  than  for  the  past  year,  but  this  is  all 
right,  in  spite  of  the  fact  that  revenue  is  reckoned  at 
;^7o,496  less,  for  its  anticipated  total  is  still  ^'8,985, 000, 
giving  an  excess  of  ^"322,000  in  income  over  outgo  to  be 
added  to  ;^767,849  of  a  balance  left  from  the  previous 
year,  so  that  altogether  Sir  J.  G.  Ward  claims  to  have 
/"i, 089,856  in  sight  with  which  to  sustain  his  policy  of 
progress.     He   proposes  to  transfer    ^"800, 000   of  that 
to  the  public  works   fund   so   as   to  keep  employment 
steady  in  the  colony,  and  graciously  to  bestow  upon  the 
British   navy   an    additional   contribution   of    /'6o,ooo. 
Even  then  he  has  nearly  ^'230,000  left,  which  will  be 
used  this  time  next  year,  should  the  revenue  meanwhile 
keep   up,    in   making  a   show   for   the   following   year. 
Altogether   the   expenditure   on    public   works   for    the 
current  year  is  put  at  ^"2, 350,000,  that  being  the  amount 
of  the  Government  stimulus  applied  in  this  direction,  in 
order  to  sustain  prosperity,  and  of  that  ;^65o,ooo  goes 
into  roads,  ;£'350,ooo  into  railways  already  opened,  for 
rolling  stock,  &c.,  and  ;^i, 000,000  will  be  devoted  to  "  a 
more  vigorous    prosecution  of    railway  works,"    while 
^350,000  is  required  for  new  telegraphs  and  telephones. 
As    only    ^800,000    is    available   from  what   is  called 
the    consolidated    revenue,  it    follows    that    a    loan   of 
/"i, 500,000  will  have  to  be  raised  even  when  the  addi- 
tional ;^392,ooo  of  money  available  from  a  source  not 
clearly  indicated  is  taken  into  account.     So  rich,  how- 
ever, is  the  colony,  in  spite  of  the  slight  tendency  shown 
by  the  revenue  to  drag,  that  a  Bill  is  to  be  introduced 
into  the  Parliament  to  create  a  national  superannuation 
fund  from  which  permanent  pensions,  not  exceeding  £2 
per  week,  will   be  paid  to  contributors  on  attaining  the 
age  of  60  or  65,  or  on  suffering  permanent  disablement. 
These  pensions,  however,  would  be  limited  to  contributors 
to  the  fund  and  to  their  families,  but  the  scale  of  contri- 
butions is  to  be  fixed  at  a  low  rate  and  to  be  supple- 
mented by  the  State.     Surely  here  is  an  example  which 
our   Socialists  and  philanthropists  will   not   neglect  to 
make  use  of  when  the  revision  of  the  mean  and  beggarly 
small    Old   Age   Pensions  Bill   now  going  through  our 
Parliament  comes  up  for  improvement.     Why  could  not 
we  borrow,  even  like  New  Zealand,  in  order  to  render 
everybody  comfortable  in  his  old  age  ? 

OrSK    and    TrOITZK    GOLDriELDS, 

These  offshoots  of  the  notorious  Siberian  Proprietary 
Company  have  just  issued  their  first  directors'  reports 
and  statements  of  accounts  covering  the  period  from 
August  22,  1906,  to  January  13,  1908.  These  documents 


follow  somewhat  closely    the   issue  of  the  parent  com- 
pany's report,  so   that    shareholders  will  not  be  unpre- 
pared for  a  sorrowful   tale,    more   especially   as  sundry 
circulars  and  reports  already  issued  have  told  of  the  dire- 
straits  in  which  the    two  companies  have   found  them- 
selves.    There   is   not    very    much   to    choose  between 
them,  but  the  Orsk  has  proved  the  greater  failure,  and 
there  is  evidently  nothing  for  it  but  to  abandon  the  pro-    . 
perty  originally  acquired.     The  policy  of  the  board  was 
to  develop  as  vigorously  as  possible  during  the  term  of., 
the  lease  some  of  the  most  promising  reefs  which  ran 
through    the     property,    and     so    prove    whether    the 
ore  bodies  near  the  surface,  which  were  remuneratively 
worked  by  the  lessors,    existed   in    sufficiently   payable 
quantities  below  water  level  to  justify  the  exercise  of  the 
company's   option    to    purchase.     The    earliest    report 
made  on  the  property  represented  the  situation  as  most 
unsatisfactory ;    no  other  conclusion  could  be  come  to, 
although  the  engineers  seemed  to  be  anxious  to  blow  hot 
and    cold    at    the    same    time.     The  condition  of   the 
workings  was  clearly  deplorable,  but  all  that  could  have 
been  remedied   in    time  provided   the    condition  of  the 
reefs  when  opened  up  held  out  a  reasonable  prospect  of. 
making   the   mine  a  remunerative  venture.     Until  the- 
beginning  of  the  present  year  there  was  supposed  to  be- 
reason  to  believe  that  the  reefs  were  developing  satisfac- 
torily, and  negotiations  were  opened  for  the  purchase  of 
the   mines,  although   at   a   considerably  reduced  price. 
But  it  was  soon  after  discovered  that  matters  were  not 
shaping  at  all  well,  and  Mr.  S.  J.  Speak,  of   Messrs- 
Hooper  and  Speak,  went  to  have  a  look  at  things  and . 
report  upon  the  value  of  the  mines,  actual  and  prospec- 
tive,  in    their    then  state  of   development.      To   cut  a 
long  story   short  the  engineers   took    up  a   pessimistic 
attitude  and  negotiations  with  the  lessors  were   aban- 
doned.    An  attempt  may  be  made  to  secure  a  perpetual 
lease  involving,  say,  the  payment  of  a  moderate  royalty 
on  the  gold  produced,  but  the  directors  are  clearly  not 
very  hopeful  of  success,  and  there  seems  small  doubt 
that  the  property  will  be  handed  over  to  the  owners  oni 
or  before  March  next,  when  the  lease  expires.      Practi- 
cally all  development  has  been  stopped,  the  expenditur&  , 
now   being    restricted   to    the   operations  necessary    to- 
extract  all   the  payable   ore  in   sight  before   the   lease 
expires.     The  whole  thing  has  thus  proved  a  lamentable- 
fiasco,   and   we  do   not   see   that    the   directors  can  be 
absolved  from  entire  responsibility. 

It  is  all  very  nice  to  say  that  "the  shareholders  will' 
undoubtedly  appreciate  that  this  non- success  is  due  to- 
circumstances  entirely  beyond  the  control  of  the  direc-  ■ 
tors  or  their  technical  advisers,"  but  the  company  never 
issued  a  prospectus,  the  shares  being  introduced  at  a  big. 
premium,  round  about  the  time  of  the  notorious  rig  in . 
the  shares  of  the  parent  company,  and  it  was  long  after 
that  the  engineers  issued  their  first,  unsatisfactory  report- 
However,  the  company  is  not  to  be  allowed  to  pass  into 
oblivion,  and  the  parent  has  assisted  it  to  acquire  from 
the   Russian   Mining   Corporation,   "  a   very  promising, 
alluvial   mining  property  situate  in    Eastern   Siberia." 
The  concern  has  also  secured  a  number  of  mining  claims 
on  its  own  account.     The  cost  of  the  original  lease  and 
option  to  purchase  \vas£^y  5,000,  satisfied  by  the  issue  of. 
500,000   shares   15s.   paid,   and    if    the    properties   are 
handed  back  there  will  be  absolutely  nothing  to  repre- 
sent this  huge  sum.     Moreover,  the  company  has  spent 
in  Russia,  up  to  January  13,  no  less  than  ^164,891,  and.. 
after  deducting  ^^77,238  value  of  bullion  recovered,  &c., 
together  with  sundry  receipts,  the  nett  outlay  is  ^87,654, 
apart  from  ^8,637  spent  in   London.     There  is  less  to 
be  said  about  the  Troitzk  Goldfields,  because  in   this 
case  the  option  to  purchase  has  been  exercised,  and  we 
are  assured  that  the  company  has  very  good  prospects, . 
although  you  would  never  think  so  from  the  market  valua- 
tion of  its  shares.  Up  to  last  January  the  gold  output  was 
10,622  ozs.,  and  the  value  ;^44,822,  which  meant  a  loss  of 
^8,033  raised  to  ^17,661  by  depreciation  and  London 
expenditure.     Of  course,  too  much  importance  must  not 
be  attached  to  these  results,  sundry  non-recurring  causes 
having  contributed,  and  the  board   considers  that  the 
initial  difficulties  havenowbeen  overcome.  Developments 
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are  held  to  be  shaping  nicely,  and,  while  no  estimate  of 
ore  reserves  is  attempted,  the  general  manager  states 
that  by  the  spring  of  next  year  the  quantity  available 
should  be  fully  a  year  in  advance  of  milling  operat  ons 
on  the  basis  ot  6,000  jtons  a  month,  In  other  wordsi,  at 
least  72,000  tons  should  be  blocked  out.  So  it  has  been 
decided  to  proceed  without  delay  with  the  erection  of  a 
new  reduction  plant  capable  of  treating  about  6,000  tons 
a  month,  to  be  ready  when  the  reserves  reach  the  men- 
tioned fig  ure.  The  question  of  finance  has  to  be  considered 
and  the  parent  Siberian  Proprietary,  owners  of  more 
than  50  per  cent,  of  the  issued  capital,  have  agreed  to 
advance  on  very  reasonable  terms  up  to  £"30,000, 
"  which  sum  should  be  sufficient  to  bring  the  company 
to  the  dividend-paying  stage."  We  are  sure  we  hope 
so,  and  shall  cordially  congratulate  all  concerned — the 
parent,  the  subsidiary,  and  the  happy  shareholders  when 
the  initial  dividend  is  announced. 

Argyll  Motors. 
The  brief  history  of  this  notoriously  Inflated  venture 
provides  an  excellent  illustration  of  how  not  to  do  it. 
When  the  present  concern  was  formed  in  1905  it  took 
over  an  apparently  quite  insignificant  Glasgow   busi- 
ness,  having  a  capital,   share  and  debenture,   of  less 
than  ;£,'46,ooo.      But  in  one  year  the  company  had  con- 
trived  to  produce  a  profit  of  ;£'2 1,000,   and  this  was 
counted    a    sufficient    foundation    on    which    to  erect 
Argyll    motors   with   a   capital   of   just   half-a-million. 
The   initial   issue    was    ;£,"350,oc>o,     rather    less    than 
;£.'ii7,ooo  going  to  the  vendors,   and  although  for  a 
time  matters  appeared  to  be  going  along  all  right  it 
soon  became  evident  that  prudence  was  the  last  thing 
governing  the  directors'  action.      Before  the  year  1905 
had   concluded    its    dismal    history    the   company    was 
out     for     further     funds,     inviting     subscriptions     to 
;£,'ioo,oc)0  4J  per  cent,  debentures,  and  since  the  direc- 
tors were  able  to^olour  up  the  prospectus  with  some 
attractive  looking  profit  and  trade  figures,  the  money 
appears  to  have  been  readily  provided.     This  lump  of 
cash  seemed  to  be  swallowed  up  in  the  twinkling  of  an 
eye,   and   so  tremendous  was   tlie  pace — the  company 
c\idcntly  being  after  a  record  in  the  way  of  spending 
money — that    the    balance    of    the    imissued    capital 
amounting    to   ;^i5o,ooo   and    ;£rioo,c>oo   7    per   cent. 
"  B  "    participating    preference    shares,    followed    in 
pretty  quick  succession.     The  first  annual  report  was 
counted    fairly   good,    all    things   considered,    but    the 
next,  although  apparently  satisfactory  so  far  as  bare 
figures  were  concerned,   was   a  vastly  different   affair 
when  closely   examined.      The   accounts   showed    the 
company  to  have  its   resources  locked  up  in  a  most 
outrageous  fashion.      It  was  simply  smothered  in  debt, 
stocks,   work  in   progress,   and   materials   represented 
over  ;£'207,ooo,  and   the  cash  balance  was  something 
under   ;£'i,ooo.      But    who   can    wonder   when    works, 
Intildings,  machinery,  plant,  and  tools  were  dovv'n  for 
.something  like  ;^"420,ooo?    Already  the  business,  con- 
cerning  which   such  extravagant   language   had    been 
used,  appeared  to  be  drifting  on  to  the  rocks,  and  the 
results   for    1906-7   were  simply  deplorable.     A  gross 
profit   of    ;£.i'8o,8oo    was     converted     into     a    loss   of 
;^."i5,200,  an  interim  dividend  of  5  per  cent,  paid  was, 
<)f  course,    not  earned,    and   there   was   no  chance  of 
making  proper  depreciation  on  the  various  assets,  all 
rapidly  wasting,  we  may  be  sure.    The  stoppage  of  pre- 
ference dividend  was  the  next  step,  last  week  came  the 
announcement  that  the  del)entiire  interest  could  not  Ik' 
paid,  and  now  a  meeting  is  called  for  Tuesday  next  for 
the   purpose  of  putting   the  oompanv   into  voluntary 
liquidation.      Tt  is  perfectly  obvious  that  the  directors 
have  no  satisfactory  excuses  to  advance  for  the  de- 
plorable mess  into  which  thev  have  landed   the  busi- 
ness.    The  brief  circular  to  the  shareholders  contains 
reasons   and  explanations    that   are   perfectly   childish. 
Wild   extravagance  and   a   want  of  common   prudence 
and  foresight  are  primarily  responsible  for  the  disaster 
and  the  plea  that  the  causes  were  bevond  control  is  not 
worth  a  moment's  consideration.     A  large  amoimt  of 
money  has  Ix'en  placed  at  the  company's  disposal,  and 


it  has  clearly  been  spent  in  the  most  i-xtravapant 
fashion.  Buckingham  i'alace  alone  is  said  to  have  a 
more  extensive  and  commanding-  frontage  than  the 
company's    works   and   offices. 

Apoli.inaris  ano  Johasms,  Limitki). 
The  British  public  prove  themselves  to  be  a  poor 
lot  when  it  comes  to  keeping  a  business  like  this  on 
the  move.  Since  we  Mafficked  we  seem  to  have  be- 
come increasingly  sober,  through  necessity,  no  doubt, 
and  our  daily  libations  would  only  a  few  years  ago  be 
regarded  with  no  little  misgiving.  We  seem  unable 
to  realise  our  duty  as  a  drink-consuming  nation,  and 
what  is  wanted  is  something  on  the  lines  of  a  first- 
class  Yankee  Republican  or  Democratic  Convention 
with  polly  and  Scotch  flowing  in  rivers.  I'(K>h,  we 
drank  little  more  than  30  million  bottles  of  polly  last 
year,  and  we  know  that  a  few  of  these  were  taken 
plain.  Strange  that  the  sales  of  the  medicinal  Apenta 
water  should  have  increased.  However,  we  have  pot 
a  more  thirsty  sutTwrier  this  year  than  last,  and  son»c 
recovery  in  consumption  will  doubtless  be  witnessed. 
Profits  in  the  twelve  months  amounted  to  jC'y^^TA^ 
only,  a  sharp  drop  against  the  previous  year,  which 
itself  made  a  poor  display,  and  it  .seems  that  not  only 
decreased  sales,  but  a  further  considerable  rise  in  the 
price  for  bottles  must  be  held  responsible.  The  direc- 
tors now  intend  to  erect  a  bottle  factory  in  the  r>eigh- 
lx>urhood  of  the  .Apollinaris  spring,  at  which  a  large 
and  increasing  proportion  of  the  company's  require- 
ments will  be  manufactured  upon  conditions  believed 
to  be  extremely  favourable  to  its  interests.  So  it  is 
reasonable  to  look  for  a  bulge  in  profits  at  an  early 
date.  With  trifles  for  interest  and  transfer  fees  the 
total  revenue  was  ;^i59,058,  and  the  hard-worked 
directors  get  no  more  than  £^'75°  '"  f<^s.  Other 
items  of  outgo  bring  the  total  to  ;£r<>,o77,  leaving 
;£.'i52,98r.  It  just  about  provides  the  debenture  inte- 
rest, preference  dividend,  and  5  per  cent,  on  the  ordi- 
nary shares,  with  £13,741  carried  forward  against 
;£;'i3,7rK)  brought  in.  The  reserve  gets  nothing,  but 
then  it  stands  at  ^^140,000,  and  the  total  capital, 
share  and  debenture,  is  only  ;^3, 230,000. 


American   Business  Notes, 

Last  week  was  docked  of  a  working  day  by  the 
Independence  celebration.  The  bank  averages,  there- 
fore, cover  only  five  days  instead  of  six,  and  as  re- 
gards the  .\ssociated  Banks,  show  an  increase  of 
2^1,975,200  in  tlve  loans  and  discounts.  This  jump  is 
attributed  to  syndicate  operations,  whatever  they  may 
mean,  and  there  was  a  drain  of  cash  to  make  up 
the  show  of  the  trust  companies  at  the  end  of  the  half- 
year.  Their  reserves,  in  spite  of  their  apparent  excess 
of  requirements,  seem  to  be  still  short  of  what  the 
new  State  law  '  requires  as  from  the  ist  inst.  By 
means  of  the  increased  borrowing,  the  .Associated 
Banks  were  deprived  of  ;^2,oo9,ooo  of  their  specie, 
besides  about  £"257,000  of  their  greenbacks  ;  so  in 
spite  of  the  large  increase  of  the  credits  granted,  nett 
deposits  were  up  only  ;£r6o,ooo,  and  yet  the  surplus 
reserve  was  down  ;£ri, 281,000  to  ^f  10,940,000.  A 
year  ago,  however,  the  total  reserve  was  only 
/' 1 7 1, 200,  so  the  banks  are  flush  of  money  whatever 
happens.  As  for  the  non-clearing  banks  and  trusts, 
their  loans  and  investments  show  an  increase  of 
;£.'537,ooo  on  the  week,  the  total  being  ;^.' 18 1,57 J, 600. 
Their  specie,  too,  rose  by  ;£;2, 546,000  to  ;£;i  5,247,400, 
no  doubt  partlv  at  the  expense  of  the  specie  previously 
held  by  the  clearing  banks.  Greenback  holdings,  to<i. 
rosQ  by  £"127,400  to  ;^2,674.400,  and  d<posits  were 
';^2, 769.000  better  at  £158.019,000. 

The  new  half-year  has  begun  on  Wall  Street  with 
quite  a  brilliant  demon--l ration  in  favour  of  active 
markets  and  rising  prices.  To  all  appearance  the 
monev  of  Republican  monopolists  has  been  effectively 
used  in  securing  the  unquestioned  nomination  of  Mr. 
Taft,  and,  as  a  New  York  correspondent  of  ours  put.s 
it,  "if  things  go  right — and  money  will  and  always 
has  carried  elections   here— we  shall   surely   run  into 
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rising  markets  in  August."  He  goes  on  to  remark 
that  Bryan,  who  is  running  now  for  the  third  time,  is 
"discredited,"  the  best  element  in  his  own  party  refus- 
ing to  stand  for  his  doctrines.  But  the  most  curious 
gossip  is  that  giving  particulars  atx>ut  the  influences 
lending  to  secure  the  election  of  Mr.  Taft.  "  Taft, 
the  writer  says,  "  is  acceptable  to  our  financiers.  To 
obviate  any  failure  to  procure  campaigrn  funds  a  re- 
vision of  the  tariff  has  been  ordered.  Manufacturers 
will  be,  as  in  McKinley's  time,  allowed  in  exchange  for 
the  proper  campaign  contribution  to  write  their  own 
tariff  schedules.  Our  manufacturers  who  have  waxed 
fat  on  the  tariff  will  never  permit  the  democrats  to 
undertake  tariff  revision  under  such  a  Radical  as 
Bryan.  I  am;  quite  sure  money  enough  will  be  put 
up  to  absolutely  ensure  Taft's  election.  It  was  stated 
in  Wall  Street  that  Judge  Gary  had  come  to  an  agree- 
ment as  to  the  new  tariff  schedule  on  steel  the  night 
before  Taft's  nomination  at  Chicago  on  June  16."  On 
these  statements  and  views  the  opinion  is  based  that 
active  times  are  coming  on  Wall  Street.  Most  curious 
is  the  light  they  throw  on  current  politics  in  the 
States. 

There  are  other  influences  at  work.  An  obviously 
able  and  conscientious  official  of  the  New  York  Central 
Railroad — its  senior  vice-president,  in  fact — Mr. 
William'  C.  Brown^  has  been  delivering  several  lectures 
on  railroad  affairs  in  the  United  States,  the  purport 
of  which  seems  to  have  been  to  demand  a  revision — 
that  is  to  say,  an  increase — in  the  freight  charges. 
This  is  all  that  is  now  wanted,  Mr.  Brown  thinks,  to 
set  the  whole  business  of  the  country  running  again  at 
full  speed.  Confidence  in  the  stability  and  permanence 
of  railroad  investments  would  in  that  way  be  restored, 
and  were  people  to  be  satisfied  upon  this  point  there 
would  be  no  limit  to  their  confidence  in  other  direc- 
tions. Such,  briefly,  is  the  argument,  and  there 
may  be  something  in  it.  Indeed,  if  all  railways 
in  the  United  States  were  like  the  New  York 
Central,  the  Pennsylvania,  and  some  few  others, 
we  should  seldom  have  much  to  say  against 
them,  even  although  they  do  now  and  then  out- 
run the  constable,  and  spend  more  money  than  they 
are  able  to  raise.  Mr.  Bro'Mrn,  however,  gives  some 
very  comforting  figures  about  his  own  railroad.  He 
says  the  system  of  the  New  York  Central  could  not 
be  duplicated  to^ay  for  an  amount  50  per  cent,  in 
excess  of  the  stocks  and  bonds  the  company  has 
issued.  Including  all  proprietary  lines,  its  share 
capital  amounts  to  ;^83, 756,600  and  its  funded  debt 
to  ;£^io9,835,334.  He  is  probably  right  enough  in 
this  view,  because  the  railways  have  so  changed  con- 
ditions of  existence,  have  so  much  improved  the  value 
of  the  lands  through  which  they  run,  also  the  wealth 
and  property  of  the  cities  they  serve,  that  it  is  en- 
tirely a  different  thing  nowadays  to  build  a  railroad 
compared  with  what  it  was  when  the  iron  track  first 
came  into  existence,  and  for  long  after.  The  lecturer 
adds  that  during  the  last  20  years  the  New  York  Cen- 
tral has  paid  an  average  annual  dividend  of  only  3.9 
per  cent,  upon  its  stock,  but  that  in  the  same  time 
;^30,ooo,ooo  or  more  than  38  per  cent,  of  the  amount 
of  stock  has  been  put  into-  the  property,  without  a 
single  dollar  of  securities  being  issued  against  it. 
That  is  an  eminently  satisfactory  fact,  in  spite  of  the 
other  equally  notorious  fact  that  a  good  deal  of  the 
original  capital  of  the  road  was  rather  impure  water. 

Upon  another  point  Mr.  Brown  is  still  more  interest- 
ing, and  if  his  figures  are  even  approximately  accurate 
they  point  to  a  very  serious  position  for  the  holders  of 
many  unsecured  United  States  Railroad  stocks  in  the 
near  future.  Naturally  enough  complaint  is  made  of 
the  tremendous  new  burdens  which  have  been  imposed 
on  railroads  in  recent  times,  and  amongst  these  new 
burdens  is  increased  wages.  The  pay  rolls  of  the  rail- 
roads of  the  United  States  have  within  the  last  eig-hteen 
months  been  increased  approximately  ;^2o, 000,000  per 
annum.  Becoming  effective  in  the  early  months  of  the 
present  year,  legislation  restricting  the  hours  of  labour 
of  trainmen,   enginemen,   signalmen,   &c.,   has  added 


approximately  ;£,'5, 000,000  to  this  amount,  so  that 
while  working  expenses  are  thus  increased  by  about 
;£,"25,ooo,C)oo  the  traffic  income  has  been  declining,  and 
at  the  same  time  something  like  ;^2, 100,000  per 
annum  has  been  taken  either  from  the  revenues  of  the 
railroads  as  comp)ensation  or  represents  the  smaller 
amount  paid  by  the  Postmaster-General  to  the  rail- 
roads for  handling  the  United  States  mails.  The  Em- 
ployers' Liability  Acts  are  also  teUing  upon  the  re- 
sources of  the  roads,  so  that  altc^ether  the  prospect 
for  the  present  is  anything  but  cheerful,  and  makes  it 
easy  to  understand  why  gentlemen  in  the  position  of 
Mr.  Brown  should  be  strenuous  in  demanding  the  re- 
vision of  charges,  so  that  compensation  may  be 
obtained  from  the  public.  Failing  that  compensation 
the  dividend  outlook  is  not  at  present  very  cheerful 
for  the  great  majority  of  these  railroads. 

An  interesting:  point  about  the  decrease  in  the 
visible  number  of  unemployed  railroad  cars  may  be 
worth  mentioning.  "  Teddy  bears  "  they  are  called  in 
Wall  Street  slang.  Most  weeks  there  has  of  late  been 
a  boast  on  this  subject  over  the  cables,  and  no  doubt 
there  is  much  better  employment  now  for  rolling  stock 
than  there  was  at  the  beginning  of  the  year.  More  and 
more  cars  are  going  into  use,  and  will  continue  to  do 
so,  at  any  rate,  until  the  harvest  has  been  disposed  of. 
Still  a  reduction  fcpm  41^,338,  the  number  of  cars  idle 
at  the  end  of  April  last,  to  349o67>  the  number  taking 
a  rest  on  June  10,  does  not  all  represent  additional  cars 
drawn  into  service.  Many  of  them  are  being  "  sent  to 
the  hospital,"  those  in  bad  condition  going  to  the 
repair  shops,  and  ceasing  to  be  counted  amongst  the 
active  equipment.  Apparently  the  bulk  of  the  visible 
decrease  is  due  to  this  cause,  on  some  lines  at  least,  so 
it  is  well  not  to  be  too  sanguine  all  at  once. 

Not  much  additional  light  is  thrown  upon  the  affairs 
of  the  Morgan  shipping  combine  by  the  detailed  report 
issued  for  1907,  which  has  now  made  its  appearance  as 
an  advertisement  in  some  of  the  United  States  papers. 
The  International  Mercantile  Marine  Company,  as  this 
portentous  agglomeration  is  called,  does  show  a  steady 
expansion  in  gross  earnings,  as  we  pointed  out  when 
dealing  with  the  telegraphic  summary,  but  it  has  no 
money  whatever  left  with  which  to  pay  any  dividend 
upon  its  preferred  and  common  stocks,  aggregating 
more  than  ;^2o,ooo,ooo.  There  was  an  apparent  sur- 
plus last  year  of  ^'806,746,  but  after  meeting  fixed 
charges,  ;^8oo,ooo  of  this  was  appropriated  to  meet 
depreciation  on  ships,  and  big  though  this  sum 
looks  it  is  only  about  2.3  per  cent,  of  the 
value  at  which"  the  properties  are  entered  in 
the  balance-sheet.  That  value,  by  the  way, 
was  increased  last  year  to  ;^34,6o2,ooo,  against 
barely  ;^34,400,ooo  the  year  before,  notwithstanding 
the  statement  made  in  the  report  that  the  additions  and 
improvements  have  been  provided  for  without  adding 
anything  whatever  to  the  amount  of  capital  outstand- 
ing. Technically  that  is  true  enough,  but  the  company 
is  living  on  capital  all  the  same  since  it  has  never 
earned  any  dividend  on  its  shares.  And  the  amount 
which  is  giv^n  as  the  value  of  the  property  owned  does 
not  include  the  investments  in  the  securities  of  other 
shipping  companies  which  aggregate  about  ;,f  2,600,000 
more.  It  is  thus  in  all  respects  a  waterlogged  business 
which  does  not  promise  any  beneficial  results  to  its 
nominal  owners,  and  will  take  a  long  time  to  reduce 
the  debt  much  under  present  conditions,  for  that  debt 
amounts  to  nearly  ;^i 4,700,000  in  addition  to  the  share 
capital,  altogether  a  pitiful  exhibit  and  a  melancholy 
example  of  misplaced  financial  ingenuity,  ambitious  to 
control  the  world  by  credit  magic.  ^_. 

A  bright  Harriman  touch  has  been  given  to  railroad  SI 
affairs  by  the  maintenance  of  the  Baltimore  and  Ohio  ^' 
Railroad  dividend  of  6  per  cent,  per  annum  on  the 
common  stock.  For  many  weeks  back  the  market  has 
been  gossiping  about  a  reduction  because  the  earnings 
were  so  poor,  and  for  the  year  ended  June  30  they  are 
said  to  have  been  ,^260,000  short  of  the  amount  re- 
quired to  pay  the  dividend  as  before.  So  the  Penn- 
sylvania Railroad  people  and  others  wanted  a  reduc- 
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tion,  hut  that  did  not  suit  the  Standard  Oilers  and 
their  Harriiiian.  "  You  have  an  accumulated  surplus," 
he  contended,  "  aliout  ;£.'4, 000,000  of  it,  make  up  the 
difference  out  of  that."  And  he  had  his  way,  and  ue 
who  remember  the  Baltimore  and  Ohio  "  surpluses  " 
of  the  old  Sjxjnccr  Morjjan  and  Garrett  days  think  the 
advertisement  thus  ffiven  to  holders  of  the  stock  on 
this  side  the  pf>nd  to  clear  out  a  first-class  one. 


Passing    Events. 

We  cannot  understand  why  the  Chancellor  of  the 
Exchequer  should  have  been  advised  to  refuse  the 
requests  repeatedly  made  to  him  by  Mr.  McX'eagh  and 
others  to  publish  particulars  regarding  unclaimed  bank 
moneys.  His  excuse  is  that  it  would  be  a  great  expense, 
and  that  it  might  lead  to  more  trouble  than  it  is  worth, 
or  something  to  that  eflfect.  But  that  is  no  real  excuse, 
and  we  are  sure  that  when  Mr.  Lloyd  George  comes  to 
think  of  it  he  will  see  that  his  official  advisers  are  putting 
him  in  a  false  position.  It  does  not  matter  how  small 
the  amounts  may  be  that  are  retained  by  the  Govern- 
ment and  by  the  banks  as  unclaimed  deposits,  or  in  the 
shape  of  securities  left  in  their  custody  and  forgotten. 
The  names  of  the  original  depositors  ought  to 
be  made  public,  together  with  the  amounts  and 
the  interest  accrued  on  the  dormant  moneys  and  the 
particulars  of  any  securities  which  may  have  been  lodged 
for  safe  custody,  so  that  the  heirs  of  such  people,  if  any, 
might  have  a  chance  of  recovering  their  property. 
Until  this  is  done  neither  State  nor  bank  can  honestly 
own  the  property.  Secrecy  in  a  matter  of  this  kind  is 
quite  indefensible,  and  now  that  the  agitation  for 
publicity  has  been  started,  the  best  thing  the  Govern- 
ment can  do  is  to  yield  acquiescence  at  once.  Any  cost 
incurred  in  drawing  up  the  particulars  and  in  printing 
the  return  might  be  charged  against  the  concealed 
hoards  and  distributed/yo  rala  amongst  these,  so  that  the 
State  need  not  be  at  any  charge  whatever.  Perhaps, 
therefore,  the  Chancellor  of  the  Exchequer  will  think 
better  of  it,  and  put  himself  right  upon  this  matter.  As 
we  have  said  before,  we  do  not  believe  that  there  is  any 
enormous  amount  of  money  hid  away  in  this  fashion, 
but  even  if  it  were  only  ;f;'250,ooo  all  told,  it  ought  to  be 
in  the  hands  of  its  legal  owners,  if  any,  not  retained 
either  by  the  Post  Office  or  by  the  joint- stock  banks. 

Distress  in  India,  according  to  the  Viceroy,  has  again 
fallen  considerably,  so  far  as  the  numbers  at  work  for 
wages  on  relief  works  are  concerned;  but  there  was  an 
increase  last  week  of  20,000  in  the  numbers  gratuitously 
relieved,  mainly  in  the  United  Provinces,  so  that  alto- 
gether there  were  still  1,073,000  human  beings  main- 
tained by  State  charity.  Worse  than  this  is  the  news 
about  the  rain.  Although  a  good  fall  has  taken  place  in 
Lower  Burma,  North-Eastern  India,  the  Central  Pro- 
vinces, and  parts  of  Bombay  and  Southern  India,  else- 
where it  has  been  light,  the  mean  rainfall  of  June  for 
India  as  a  whole  being  17  per  cent,  below  the  normal. 
The  deficiency  was  greatest  in  the  northern  and  central 
parts  of  the  country,  where  the  monsoon  is  not  yet 
generally  established,  and  more  rain  is  wanted  in  most 
provinces.  This  is  very  sad  news  indeed,  because  the 
finances  of  the  country  will  drift  towards  inextricable 
confusion  if  there  should  be  a  succession  of  short  rain- 
falls. Happily  later  reports  tell  us  of  improvement, 
good  rains  having  fallen  all  over  India.  We  trust  they 
are  now  of  sufficient  magnitude  and  in  time. 

So  Sir  Wilfrid  Laurier  is  moving  in  the  Canadian 
House  of  Commons  for  joint  action  on  the  part  of  Great 
Britain,  Canada,  Australia,  and  New  Zealand  in  order 
to  establish  an  improved  mail  and  transportation  service 
between  the  four  countries.  It  pleases  him,  or  those 
who  advise  him,  to  suggest  that  other  countries  than 
Canada  should  arrange  with  as  little  delay  as  possible 
for  a  definite  plan  to  carry  into  effect  the  terms  of  the 
resolution  of  the  Imperial  Conference  on  this  subject. 
That  is  all  very  nice  on  the  part  of  Sir  \Nilfrid,  but  we 
hardly  think  he  is  going  to  persuade  the  British  taxpayer, 
or  even  our  present  gentle  and  obliging  Government,  to 
contribute  towards  the  maintenance  of  the  Canadian 
Pacific  Railway,  for  that  is  in  plain  English  what  ail 


this  agitation  means.  That  enterprising,  and  in  some 
respects  magnificent  property  has  undoubtedly  spent  an 
immense  amount  of  money  in  establishing  steamship 
services  on  the  Pacific  and  on  the  Atlantic,  and  ail  we 
hear  about  these  services  proves  them  to  be  excellent  of 
their  kind.  This,  however,  is  a  commercial  enterprise 
with  which  the  Governments  of  the  mother  country  and 
of  the  various  colonies  ought  not  to  have  anything  to  do. 
They  should  not  be  called  upon  to  find  funds  for  it,  and 
it  is  a  pity  to  find  an  upright  gentleman  like  Sir  Wilfrid 
Laurier  lending  himself  to  what  has  always  looked  like 
a  rather  mean  "  job."  Moreover,  and  were  it  otherwise, 
the  people  in  Canada  really  do  not  deserve  our  charity 
in  this  matter.  They  are  very  fond  of  using  high 
falutin'  imperialist  phraseology  when  they  come  over  here 
for  our  money,  which  they  l^ve  done  to  a  superfluous 
extent  of  late,  but  they  despise  us  at  home.  They  put 
barriers  in  the  way  of  trade  between  Canada  and  Eng- 
land, and  no  language  of  theirs  can  be  too  offensive  or 
brutal  when  speaking  of  the  mother  country,  its  institu- 
tions and  pretentions— so  long  as  that  language  is  not 
published  in  English  newspapers.  Really,  Canadian 
politicians,  who  are  notoriously  "  on  the  make,"  should 
exercise  some  little  decency  in  their  treatment  of  the  old 
country.  Assuredly  they  are  not  going  to  get  money  for 
the  Canadian  Pacific  Railway  under  pretence  of  estab- 
lishing an  "All- Red"  route — which  is  already  estab- 
lished—by insincere  blandishments  like  those  we  have  got 
familiar  with. 

Bank  dividends  for  the  half-year  are  just  what  were 
expected,  and  the  only  interest  attaching  to  them  con- 
sists in  their  uniformity.  No  matter  whether  money  is 
dear  or  cheap,  or  whether  trade  is  expanding  or  con- 
tracting, our  joint-stock  banks  seem  able  to  produce 
dividends  with  mechanical  regularity  and  in  scarcely 
varying  amounts.  Until  the  reports  are  out,  or  such 
reports  as  are  issued  for  the  half-year,  it  is  of  no  use 
discussing  the  banking  situation  at  any  length,  and  may 
not  be  so  even  then,  but  we  may  at  least  venture  upon  the 
inference  that  banking  business  is  carefully  conducted  and 
endowed  with  many  compensatingsources  of  profit,  so  that 
when  one  diminishes  recourse  can  be  had  to  another.  And 
it  should  never  be  forgotten  that  banks  are  fully  as  likely 
to  make  good  profits  when  money  is  cheap  as  when  it  Is 
dear.  Also  they  may  encounter  less  dangerous  risks. 
That  our  banks  should  have  come  tmscathed 
through  the  crisis  which  began  in  the  end  of  October 
last,  as  they  appear  to  have  done,  and  be  able  to  give 
their  shareholders  dividends  as  good  as  usual,  is  some- 
thing for  their  managers  to  be  proud  of.  No  other 
description  of  business  known  to  us  can  be  trusted 
to  yield  results  of  such  uniformity,  and  we  hope  the 
good  record  will  long  continue  unbroken. 

The  embarrassments  of  the  French  Government  are 
on  the  increase  we  are  sorry  to  say.  Revenue  had 
increased  by  July  i  this  year,  but  only  to  the  extent  of 
;^i, 707,566,  whereas,  as  M.  Doumer,  the  reporter  of  the 
Budget  Committee,  points  out,  supplementary  credits 
have  already  risen  to  ^2,374,568,  or  ^387,000  beyond 
the  increase  in  the  income.  Nor  is  this  the  worst  of  it. 
Expenses  in  Morocco  and  other  unforeseen  and  unpro- 
vided for  outlays  will  bring  the  deficiency  up  to 
^"3, 847,000.  Well  may  M.  Doumer  say  that  if  anything 
like  equilibrium  is  to  be  reached  at  the  end  of  the  year, 
no  further  credits  should  be  voted.  But  the  Government 
cannot  help  itself.  The  law  of  being  for  all  modern 
Governments  is  to  spend  and  spend  and  trust  to  the 
usurer  for  the  means  to  escape  the  immediate  conse- 
quences of  unmeasured  extravagance,  prompted  by 
zeal  for  social  progress  and  the  good  of  humanity, 
demanded  also  by  militarism  and  the  lust  of  conquest. 
What  real  business  has  France  in  Morocco  ? 

Even  the  Transvaal  is  not  quite  happy  in  spite  of  the 
progfress  made  by  the  gold  miners.  Its  1908-9  budget 
is  made  to  balance  with  a  surplus  of  ;f  152,218-— income 
^4,682,962,  expenditure  ;^4,53o,744 — but  the  estimates 
may  not  be  realised,  and  even  if  it  be  the  budget  is 
nearly  twice  the  amount  of  the  late  President  Kruger's 
last — too  much  for  the  country,  which  therefore  needs 
he  help  of  loans.     And  it  is  doubtful  enough  whether 
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the  expected  income  of  1908-9  will  be  realised,  for  last 
year  the  Government  got  only  ;^65,ooo  as  its  share  of  the 
profits  yielded  by  the  Premier  Diamond  mine  instead  of 
the  /'40o,ooo  anticipated,  and  diamonds  will  do  worse 
this 'year  than  last.  Mr.  Hull,  the  treasurer,  therefore 
does  well  to  look  foi  no  money  at  all  from  that  quarter 
this  year.  He  had  a  surplus  of  ^400,000  though  for  the 
year  just  closed,  and  that  suggests  careful  management. 
No  wonder  the  Government  is  cutting  down  the  number 
of  salaried  officials,  about  which  so  much  partisan 
clamour  has  been  raised.  It  will  be  no  easy  matter  to 
carry  that  extra  ^"200,000  required  chiefly  for  pensions 
under  the  Civil  Service  Bill. 

There  would  be  little  or  no  interest  taken  here  in  the 
revelations  with  regard  to  the  late  King  of  Portugal's 
extravagance  were  it  not  for  gossip  which  has  been 
current  for  a  long  time  among  people  here  to  the  effect 
that  he  got  part  at  least  of  the  money  which  the  British 
Government  is  said  to  have  paid  for  Delagoa  Bay,  and 
never  accounted  for  it  to  his  Government.  That  is 
gossip  which  ought  not  to  be  left  in  oblivion  now  that 
the  Portuguese  Government,  or  at  any  rate  the 
Republican  party  in  the  Parliament,  is  endeavouring  to 
trace  out  the  drafts  of  his  late  Majesty  on  the  public 
funds.  According  to  a  statement  which  has  been 
made  public  "  clearly  from  official  sources,"  the 
Lisbon  correspondent  of  the  Times  says,  the  debt  of  the 
late  King  and  his  family  to  the  Treasury  amounts,  nett,  to 
about  /"i  10,000  or,  at  par,  495  contos  of  milreis  at  the 
time  of  his  death.  On  March  i,  1895,  there  was  a 
balance  of  ;^89,ooo  in  favour  of  the  Crown,  so  that  the 
dissipation  of  funds  has  gone  on  at  a  tremendous  pace  in 
recent  years.  The  King,  however,  is  not  responsible  for 
the  whole  amount,  since  £"7,600  is  put  d9wn  as  an 
advance  to  Queen  Amelia  on  February  9,  1903,  when 
her  Majesty  was  going  abroad.  Dom  Alfonso,  the  late 
King's  brother,  is  also  said  to  have  got  ;£'4,2oo,  but  these 
are  allegations  of  merely  domestic  interest,  and  we  only 
draw  attention  to  the  Delagoa  Bay  story  because  it 
persists  and  reached  us  long  ago  as  something  bound  to 
come  out  and  lead  to  unpleasant  revelations.  "  It  is  the 
non-accounting  for  the  money  which  has  kept  back  the 
announcement  of  the  purchase,"  we  are  told.  More- 
over, the  Republican  party  in  Portugal  is  evidently 
thoroughly  dissatisfied  with  the  attitude  of  the  Ministry 
in  dealing  with  these  royal  borrowings,  and  does  not 
believe  that  the  whole  truth  has  been  told. 

With  regard  to  the  Russian  Petroleum  and  Liquid 
Fuel  Company,  a  firm  in  Glasgow  has  kindly  forwarded 
us  copies  of  an  interesting  correspondence  entered  into 
by  it  with  the  board  of  that  company  just  three  years 
ago.  The  letters  are  most  interesting,  not  only  because 
they  forecast  events  with  such  precision,  but  because  of 
the  clearness  with  which  the  source  of  the  present 
trouble  was  then  indicated.  Stress  was  laid  upon  the 
fact  that  against  a  capital  expenditure  of  nearly 
/"i, 788, 000  no  adequate  provision  had  been  made,  that 
the  discount  of  ;£"6,900  on  the  debenture  issue  had  not 
been  written  off,  and  that  capital  had  been  debited  with 
;^47,ooo  during  the  previous  year  for  expenditure 
which  prudence  would  have  met  from  revenue.  The 
writers  of  the  letters  say  their  clients  assume  that  at 
least  one-half  of  that  sum  is  likely  to  represent  oil  wells, 
and  on  such  wells  they  think  that  the  total  capital  expen- 
diture of  the  year  cannot  have  been  far  short  of  ;^ioo,ooo 
to  /"i  20,000.  They  go  on  to  say  that  on  the  capital  expen- 
xiiture  of  ^900,000,  only  about  8  per  cent,  is  written  off, 
while  on  the  original  purchase  price  of  the  property, 
amounting  to  over  £"800,000,  nothing  at  all  is  written  off. 
They  therefore  arrive  at  the  opinion  that"  the  writings 
down  are  "  hopelessly  insufficient,"  and  subsequent 
events  have  proved  them  to  be  absolutely  right  in  this 
conclusion.  Therefore  the  source  of  the  present  trouble 
may  be  said  to  stand  revealed.  Capital  has  been  dipped 
into  until  nothing  is  before  the  business  save  reorganisa- 
tion, nothing  before  the  shareholders  save  intolerable 
loss. 

A  correspondent,  who  knows  perfectly  what  he  writes 
about,  traverses  the  statement  in  last  week's  issue  to  the 
effect  that  the  patent  fuel  saver  owned  by  the  New  Cen- 


tury Engine  Company  saves  "at  least  18  per  cent,  in 
fuel,"  attributing  the  statement  to  us.  It  was  not  ours 
at  all,  but  merely  what  the  directors  of  the  company  say, 
and  was  quoted  by  us  in  our  notice  of  their  report.  Un- 
fortunately that  was  not  so  clearly  indicated  as  it  should 
have  been,  because  the  paragraph  was  used  a3  a  "  fill 
up  "  instead  of  appearing  under  the  heading  "  Minor 
Reports."  From  what  we  hear  the  experiments  on  the 
North  British  Railway  proved  nothing. 

Judging  from  a  somewhat  curious  message  sent 
from  Salisbury  at  the  end  of  last  week  and  which 
.stems  to  have  escaped  general  attention,  it  does  not 
appear  that  the  recent  visit  of  the  Chartered  directors 
to  Rhodesia  was  a  conspicuous  success.  Anyhow, 
the  Legislative  Council  of  Rhodesia  has  passed  a  reso- 
lution asking  the  Imperial  Government  to  investigate 
and  decide  all  outstanding  differences  between  the 
Chartered  Company  and  the  settlers.  This  parti- 
cularly refers  to  the  claim  of  the  company  to  land 
in  Southern  Rhodesia  as  its  private  estate  and  to 
certain  revenues  which  have  been  omitted  from  the 
present  estimates.  As  a  protest  against  the  absorp*- 
tion  of  these  moneys  the  council  has  refused  to  pass 
the  Rhodesian  administration's  share  of  the  com- 
pany's London  office  expenses.  If  this  means  that  a 
portion  of  the  directors'  fees  will  be  withheld,  the 
Legislative  Council  has  accomplished  the  one  thing 
likely  to  ensure  quick  and  energetic  action.  Of  what 
other  use  is  a  Chartered  director  except  to  collect  his 
fees? 

It  is  announced  by  the  Permanent  Nitrate  Com- 
mittee that  the  total  exports  of  nitrate  of  soda  in  the 
twelve  months  ended  March  31,  1909,  have  been 
definitely  limited  to  39,500,000  Spanish  quintals.  Of  this 
amount  not  more  than  85  per  cent,  may  be  exported  in 
the  nine  months  to  December  31  next.  Meanwhile 
market  prospyects  for  the  fertiliser  seem  anything  but 
bright,  and  holders  of  shares  did  not  go  into  transports 
of  delight  over  a  statement  that  a  process  had  been 
discovered  whereby  the  cost  of  production  would  l>e 
reduced  by  50  per  cent.  A  good  many  nitrate  com- 
pany meetings  have  been  held  recently,  and  it  is  clear 
that  in  some  quarters  the  output-restricting  combina- 
tion is  not  regarded  as  an  unmixed  blessing.  It 
naturally  leads  to  speculation  in  grounds  and  the 
springing  up  of  mushroom  companies  whose  sole  idea 
is  to  land  shares  on  to  innocent  people,  and  the  large, 
old-established  companies  are  finding  their  annual 
quota  a  steadily  diminishing  quantity  owing  to  the 
fact  that  the  output  has  to  be  spread  over  an  ever- 
increasing  number  of  undertakings. 

Debenture  holders  as  a  class  will  note  with  consider- 
able satisfaction  that  the  action  taken  by  the  Industrial 
and  General  Trust  to  block  the  proposal  of  the  directors 
of  Robert  Stephenson  and  Co.,  referred  to  last  week, 
was  entirely  successful.  It  will  be  remembered  that 
a  scheme  was  put  forward  for  placing  an  issue  of 
;^20o,ooo  prior  lien  debentures  in  front  of  the  existing 
four  per  cents.,  and  although  there  was  very  little  time 
in  which  to  organise  an  effective  opposition,  the  thing 
was  handsomely  accomplished.  The  meeting  to  con- 
sider the  business  was  held  last  Tuesday,  and  the  chair- 
man naturally  did  his  best  to  prove  that  the  suggested 
course  was  in  the  interests  of  all  concerned.  He  made 
some  play  with  the  fact  that  a  considerable  part  of  the 
fresh  money  had  been  already  borrowed  by  means  of 
a  floating  charge,  and  declared  that  if  the  temporary 
accommodation  were  withdrawn  some  such  arrange- 
ment as  that  now  suggested  would  become  inevitable. 
But  it  was  impossible  to  dispute  the  fact  that  deben- 
ture holders'  rights  were  hereby  tampered  with,  and  the 
meeting  seemed  disinclined  to  permit  any  interference, 
even  if  further  concessions  were  made.  The  proxies 
against  the  scheme  represented  no  less  than  ;^75,ooo, 
and  it  was  ultimately  decided  to  appoint  a  committee  of 
four — two  to  be  nominated  by  the  meeting  and  two  by 
the  Trust — lo  confer  with  the  directors  as  to  the 
general  financial  position. 

We  think  debenture  stockholders  of  the  .^Icoy  and 
Oandla   Railway  and'  Harbour  will  be  wise  to  permit 
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tlic  further  issue  of  ;^i 5,000  prior  lien  debenture  stock, 
to  rank  pari  passu  with  the  existinj,'  amount,  proposed 
by  the  directors.  Already  new  sheds  for  the  reception 
of  fruit  and  vegetables  have  been  built  at  a  cost  of 
£^7,000,  the  merchants  and  shippers  undertaking  to 
pay  a  small  additional  charjfc  on  each  case  in  order  to 
cover  interest  on  the  outlay,  and  it  has  become  neces- 
sary to  provide  other  facilities.  'I'he  quay  wall  requires 
lenfjtheninj,'-,  not  only  to  provide  for  increased  shipping,', 
but,  of  still  j,'-reatcr  importance,  to  enable  steamers 
which  discharge  coal  to  have  separate  berths  so  as  not 
to  be  in  contact  with  steamers  loading  fruit.  It  is  fur- 
ther proposed  to  purchase  some  land  adjoining  the 
<()mpaiiy's  station  lands  at  Alcoy,  from  which  many 
advantages  should  accrue,  and  the  cost  of  the  entire 
additions,  sheds,  quay  and  land,  does  not  seem  exces- 
sive at  ;£,'i4,ooo. 


Continental   Memoranda. 

Only  odds  and  ends  of  gossip  are  to  be  picked  up  in 
Continental  centres  just  now  because  there  is  a  pause 
in  the  activity  of  markets  and  also  because  great  finan- 
cial events  seem  to  be  expected  later  in  the  year.  A 
big  Russian  foreign  loan,  for  instance,  is  said  to  be  in 
preparation,  this  internal  loan  so  much  heralded  and 
talked  about  being  merely  a  sort  of  preliminary  essay 
to  test  appetites  or  whet  them,  and  that  is  only  one- 
credit  operation  looming  over  the  market.  Portugal 
will  want  money,  and  an  English  syndicate  is  said  to 
be  intending  to  establish  a  National  Agricultural  Bank 
in  Portugal  with  a  capital  of  ;£"3,ooo,ooo.  It  is  going 
to  make  advances  to  farmers  at  the  rate  of  6  per  cent., 
and  on  these  terms  will  doubtless  do  a  first-class  busi- 
nes.s,  for  a  time.  The  poor  Sultan  has  been  borrowing 
again  from  his  friends  the  Ciermans.  A  Spanish  loan, 
that  repeatedly  mentioned  by  us,  is  out,  and  a  propo.sal 
is  also  said  to  be  about  to  make  its  appearance  for  con- 
verting  the  cedula  coupons  and  stock  issued  by  the 
Argentine  Mortgage  Bank  by  means  of  a  loan  of 
^"2,800,000.  Brazil  will  require  assistance,  and  Chile; 
it  will  be  a  busy  time  soon. 

Attacks  continue  to  be  made,  in  the  French  Press 
particularly,  upon  Japanese  finance,  and  all  sorts  of 
unpleasant  predictions  as  to  the  future  of  that  country 
are  indulged  in  by  writers  who  claim  to  have  an  inti- 
mate knowledge  of  the  facts,  and  who  certainly  write 
with  great  plausibility.  These  attacks  will  do  good 
if  they  warn  the  Japanese  Government  to  go  more 
slowly,  as  we  have  always  insisted.  Their  eagerness 
to  reduce  the  debt  is  praiseworthy,  but  inconsiderate 
in  present  circumstances.  As  time  goes  on  and  the 
resources  of  the  country  develop,  as  the  political  bal- 
ance established  since  the  war  is  con.solidated,  and 
fears  of  further  international  conflicts  recede  in  the  dis- 
tance, it  may  be  possible  for  Japan,  on  the  one  hand, 
to  provide  more  revenue  for  public  purposes,  and  on 
tiie  other,  to  reduce  the  terrible  burden  of  military  and 
naval  expenditure.  When  that  time  comes  a  rapid 
reduction  of  the  debt  will  be  a  laudable,  because  attain- 
able, ambition;  but  at  present  Japan  needs  every  penny 
that  can  be  raised  in  the  country  to  pay  her  wav  and 
sustain  her  projects  of  internal  development. 

A  witty  writer  has  been  discoursing  in  1^'Ecouomisie 
Fran^ais  on  the  preponderance  of  officialism  in  France. 
It  is  an  old  characteristic,  for  the  Revolution  really  did 
nothing  to  diminish  the  blight  of  officialism  in  the 
country,  a  blight  much  increased  under  the  Bourbons, 
though  l>eginning  far  before  their  day.  In  1788  it 
was  said  that  no  country  employed  so  many  bureau- 
crats'as  France.  Between  1691  and  1709  more  than 
40,000  new  positions  were  created,  a  worse  traflic  than 
our  James  I.'s,  and  the  baronetcies  and  a  court  fool  is 
reported  to  have  told  Louis  XI\'.,  "  livery  time  your 
Majesty  creates  an  oflice,  God  creates  a  fool  to  buy  it." 
Since  the  Revolution  the  craving  for  State  employment 
has  increased  rather  than  diminished,  and  to-day 
France  is  more  lx>rnc  down  by  the  numl>er  of  officials 
paid  out  of  taxes  than  any  other  country.  "  The 
French  people  think  that  to  be  an  official  is  to  Ix;  in 
Paradise."     Families  arc  prepared  to  make  all  sacri- 


fices to  attain  this  object  for  one  of  their  nnrmbers. 
The  mania  has  reached  the  lowest  classes  of  the  people, 
who  crowd  into  towns  in  order  to  prepare  the  ckvf-r 
lK)y  for  an  official  career.  In  1905  50,000  applications 
were  addressed  to  the  Prefect  of  the  Seine  for  400 
places,  and  the  numlxjr  of  small  officials  is  increasing 
throughout  France.  'Hie  writer  thinks  no  time  should 
Ik;  lost  in  combating  this  plague.  But  how  j.h  it  to 
be  combatted  when  the  whole  tendency  of  administra- 
tions in  these  days  is  to  multiply  offices,  to  dekgat'.- 
to  the  salaried  functionary  a  great  portion  of  the  duties 
which  should  be  performed  gratis,  by  the  private 
citizen?  A  table  is  given  illustrative  of  the  growth  of 
officialism  within  the  last  three  years.  From  this  we 
sec  that,  excluding  13,000  people  employed  on  the 
State  railways,  the  total  number  of  Civil  functionaries 
has  expanded  from  442,000  in  1906  to  640,000  in  the 
present  year.  The  War  Office  only  employed  127,000 
persons  in  1906,  it  now  employs  164,000.  The  Treasury 
employees  have  risen  from  116,800  to  134,000,  and  the 
post  and  telegraph  .service  from  94,000  to  104,800. 
N'ot  a  single  branch  of  the  national  administration 
shows  a  reduction  except  the  commerce  and  labour, 
where  the  number  has  fallen  from  2,700  to  2,100.  In 
the  Navy  the  increase  is  from  30,000  to  53,000.  Should 
the  Western  Railway  be  bought  up  by  the  State  an 
extra  40,000  will  be  added  to  the  number  of  servants 
dependent  upon  the  Central  administration  for  their 
means  of  existence.  It  is  like  a  plague  of  locusts,  and 
will  have  to  be  abated. 

German  Ijoursiers  continue  to  grumble  at  the  bad- 
ness of  business.  The  economic  position  of  the  country 
is,  they  say,  still  far  from  satisfactory.  They  lament 
the  decline  of  exports  to  the  United  States,  the  falling 
off  in  railway  receipts,  the  further  reduction  in  the 
price  of  iron  and  other  ^symptoms  of  reaction.  But 
they  are  not  losing  heart,  and  continue  to  look  forward 
to  a  l>etter  time  coming.  We  hope  they  may  be  right, 
although  we  have  always  said  that  1908  was  going  to 
prove  a  much  more  trying  year  to  credit  wielders  and 
to  industries  def>endent  on  unlimited  credit  than  1907 
had  been.  So  true  is  this  that  it  vi-ould  not  surprise 
us  at  all  to  find  symptoms  of  crisis  coming  to  a  head 
again  before  the  year  closes,  and  if  they  are  postponed 
to  a  future  time  we  may  be  almost  certain  that  the  next 
occasion  on  w-hich  credit  trouble  breaks  out  will  bring 
much  more  searching  conditions  into  view  than  those 
prevalent  in  the  end  of  last  year.  Are  the  new  creations 
of  capital  designed  to  stave  off  trouble  succeeding? 

It  is  stated  in  the  Frankfurter  Zeiluns  that  the 
Baring  group  has  ceded  its  participation  in  the  recent 
issue  of  •/r3. 000, 000  of  >foscow  5  per  cent,  bonds  to 
the  Credit  Lyonnais.     What  docs  this  mean? 

Some  time  ago  it  may  be  remembered  two  brothers. 
bankers  of  the  name  of  Klopfer,  committed  .suicide  in 
Munich,  and,  as  suspected,  they  were  impelled  to  this 
step  by  difficulties  confronting  them  in  their  affairs. 
At  a  meeting  of  their  creditors  held  the  other  day  the 
total  liabilities  were  put  at  ;^3o8.450,  and  the  assets 
at  ;£r26i,70o,  so  that  tlie  deficit  was  £4f->.7F:0  or 
thereby.  The  creditors  were  in  favour  of  a  non-judicial 
liquidation,  and  amongst  them  were  the  Reichsbank. 
the  National  Bank,  the  Bavarian  Bank  for  Fndustrv 
and  Commerce,  the  Dresden  Bank,  and  the  .Austrian 
I.aender-Bank. 

A  detailed  prospectus  in  German  of  the  Vienna  loan 
l>earing  the  imprint  of  the  .Austrian  Laender-Bank  has 
reached  us,  and  contains  many  interesting  particulars 
not  to  be  found  elsewhere.  It  is  improbable  that  much 
of  this  loan  w  ill  be  taken  up  in  Ix>ndon  unless  by  citi- 
zens of  .Austrian  or  German  origin,  but  it  .seems  to  be 
a  well-secured  issue,  good  in  every  respect,  although 
the  amount  is  rather  large.  .Altogether  ;£ri:;. 000.000 
has  been  authorised,  but  at  present  only  about 
;^.'8.^;^ooo  will  be  put  out.  redeemable  at  the  longest 
w  ithin"  ninety  years.  The  bonds  will  bear  4  per  cent, 
interest,  and  are  offered  for  sulxscriptioo  at  «/»-3.>  P*'' 
cent,  for  those  who  undertake  to  keep  the  bonds  until 
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April  I,   1909.     For  all  others  the  price  will  be  96.50 
per  cent. 

Every  year  apparently  Vienna  has  a  surplus  on  its 
ordinary  budget,  but  it  is  spending  so  largely  upon 
public  works  that  it  is  continually  borrowing  money. 
These  public  works  should  be  mostly  of  a  remunerative 
description,  and  a  good  portion  of  the  present  issue 
is  to  be  devoted  to  the  gas,  electric,  and  tramway  un- 
dertakings of  the  city.  Some  of  it  will  also  go  to  im- 
provements of  other  descriptions  which  may  not 
directly  yield  revenue,  but  whose  tendency  is  to  in- 
crease the  attractiveness  of  the  city  and  the  well-being 
of  the  citizens.  The  total  debt  of  Vienna,  exclusive 
of  this  loan,  may  be  put  at  ;£^2 1,500, 000;  but  the  city 
possesses  assets  valued  at  ;£^34,ooo,ooo.  For  the  year 
1908  the  gross  ordinary  revenue  is  given  at  about 
;£'5.35o,ooo. 

From  a  thoughtful  article  in  the  Frankfurter  Zeitung 
we  learn  that  the  emissions  of  new  capital  in  Germany 
for  the  first  six  months  of  the  present  year  have 
amounted  to  about  a  nominal  ;^i  1 1,400,000,  and  the 
prices  at  which  the  emissions  were  made  represent  a 
call  for  ;^i  13,350,000  in  money.  Well  on  to  half  the 
total  amount  consisted  of  German  and  State  loans  to 
an  aggregate  of  ;£'53,450,ooo  nominal,  offered  at  prices 
equivalent  to  little  more  than  ;£'53,ooo,ooo.  Compared 
with  the  issues  in  the  second  half  of  1907,  this  is  an 
enormous  leap,  for  in  that  period  there  were  neither 
Home  Government  loans  nor  foreign  put  upon  the  mar- 
ket, while  the  issues  of  city  and  provincial  obligations 
were  only  about  ;£r9, 260,000  nominal  as  compared  with 
;^2 1, 700,000  nominal  in  the  first  half  of  1908,  and  the 
total  of  all  sorts  for  the  six  months  ended  December  31 
was  barely  ;^i7,50o,ooo  nominal,  offered  on  the  market 
at  prices  equivalent  to  about  ;^i 7,700,000.  The  larger 
output  for  the  first  half  of  this  year,  as  the  Zeitung 
observes,  was  to  .be  expected  owing  to  the  restrictions 
which  had  prevailed  in  the  end  of  1907  ;  but  the  emis- 
.sions  of  the  current  year  have  exceeded  those  for  the 
first  half  of  1906.  Taking  the  nominal  figures  the 
total  then  was  a  little  over  ;^96,ooo,ooo,  and  last  year 
the  aggregate  came  to  little  over  ;^7o,ooo,ooo.  Much 
higher  premiums,  however,  were  obtained  on  the  issues 
of  1906  than  either  of  last  year's,  or  on  those  made  in 
the  first  half  of  the  current  year.  People  are  now  de- 
manding in  Germany,  as  in  England,  higher  rates  for 
their  money.  The  selling  price  of  the  4  per  cent.  State 
loans  was  considerably  under  par,  speaking  generally 
at  bet\Yeen  98I  and  99I,  which  shows  that  the  syndi- 
cate price  must  have  been  well  below.  Communal  and 
provincial  loans  were  sold  to  the  public  between  97I 
and  99.  The  issue  prices  of  industrial  obligations 
varied  with  the  quality  of  the  undertakings,  and  came 
out  between  96  and  looi  per  cent.  It  is  to  the  city 
and  provincial  obligation  issues  and  the  industrial 
shares  offered  that  the  market  owes  the  fact  that  the 
total  issue  price  is  above  the  par  price  on  the  average. 
Four  per  cent,  is  now  looked  on  as  a  minimum  both  for 
State  and  Imperial  loans,  we  gather,  and  if  the  borrow- 
ing policy  continues  that  figure  may  before  long  have 
to  be  raised. 

%  235.000  votes  against  135,000 — a  majority  of 
100,000  votes — the  Swiss  Parliament  has  passed  a  law 
prohibiting  both  retail  and  wholesale  selling  and  even 
the  detention  of  absinthe  on  Swiss  territory.  The 
movement  against  absinthe  dates  as  far  back  as  ten 
years.  It  originated  in  the  Canton  de  Vaud,  when  a 
man,  mad  with  absinthe,  shot  his  wife  and  all  his  chil- 
dren. The  retail  selling  of  absinthe  was  almost  at  once 
prohibited  in  the  Canton.  Soon  after  the  question 
came  up  at  Geneva  with  the  same  result,  and  the  move- 
ment has  spread.  The  Federal  Council  appointed  to 
examine  the  question  asked  the  two  Chambers  to  vote 
against  it,  but  no  notice  was  taken  of  this  advice. 
This  will  create  a  certain  sensation  in  France  where  the 
prohibition  of  absinthe  is  also  a  burning  question. 

It  is  announced  that  the  coupons  due  the  15th  inst.  on  the  Four 
per  cent.  "A"  Debenture  Bonds  of  the  Manila  Railway  Com- 
pany (1906)  should  be  presented  for  payment  at  the  office  of 
Messrs,  Speyer  Brothers,  7,  Lothbury,  E.G. 


Critical  Index  to  New  Investments. 


New  Irish  Land  Stock. 
A  surprise  was  given  to  the  market  on  Saturday  by  the 
announcement  that  ;^5,ooo,ooo  nominal  of  this  stock  was 
to  be  issued  forthwith.  Some  time  ago  it  was  inferred 
from  a  remark  dropped  by  Mr.  Asquith  that  no  such 
issue  was  impending.  However,  the  Governor  and  Com- 
pany of  the  Bank  of  England  gave  notice  in  the  usual 
way  on  Monday  that  they  will  receive  applications  for  this 
amount  at  the  price  of  89^  per  cent,  fixed  by  the  Treasury. 
The  first  dividend,  being  six  months'  interest,  is  payable 
on  January  i,  1909,  and  the  stock  is  all  to  be  paid  up  by 
October  13  next  in  instalments  as  follows  :  5  per  cent,  on 
application,  ^19  los.  on  July  21,  £2^  on  August  18,  ;£'2o 
on  September  15,  and  the  final  ^20  on  October  13.  Instal- 
ments may  be  paid  up  in  ful  1  on  or  after  July  21,1 908,  under 
2|  per  cent,  discount.  The  stock  will  rank  pari  passu 
with  the  amount  already  outstanding,  bringing  the  total 
up  to  ^"3 1, 167,000.  As  the  market  price  of  the  old  stock 
had  touched  92  on  Saturday,  the  issue  price  of  the  new 
caused  a  subscribing  effervescence  among  "  stags." 
Then  the  Government's  enemies  said,  "  The  stock  is 
offered  too  cheap,"  but  we  agree  with  the  City  editor  of 
the  Times  in  the  view  that  the  "  stag  "  is  not  the  monster, 
and  in  spite  of  the  big  premium  hunting  subscription  do 
not  believe  that  the  cash  monster  hungered  very 
much  for  the  loan.  He  wants  more  than  3J  per 
cent,  for  his  money  in  these  days.  But  the  "stags" 
and  "  staglets "  were  so  eager  and  crowdy  that 
the  Bank  of  England  had  to  close  the  lists  by  11  a.m.  on 
Tuesday,  and  in  order  to  simplify  its  work,  as  well  as  to 
discourage  the  practice  of  multiplying  small  applications 
indulged  in  by  the  premium  hunting  crowd,  it  has  since 
decided  to  grant  no  allotments  to  tenderers  for  amounts 
below  ^'2,000.  On  £"2,000  the  allotment  is  ;^ioo,  and 
above  that  limit  the  distribution  seems  to  have  ranged 
around  3  per  cent,  of  the  amount  applied  for.  The  pre- 
mium of  1^  to  if  per  cent,  established  on  the  news  of 
the  issue  has  been  well  sustained,  partly  because  specu- 
lative applicants  sold  in  anticipation  of  allotments  they 
did  not  get,  and  have  now  to  buy  back  again. 

Great  I.noian  Peninsula  Railway  Company  3^  per 
Cent.  Debenture  Stock. 
The  governor  and  company  of  the  Bank  of  England 
announce  that  they  are  authorised  to  receive  applica- 
tions for  ;£"i,ooo,ooo  of  this  company's  3J  per  cent, 
debenture  stock,  at  the  price  of  96  per  cent.  .\s 
customary,  the  issue  has  been  sanctioned  by  the  Secre- 
tary of  State  for  India  in  Council,  by  whom  payment 
of  principal  and  interest  is  guaranteed.  The  stock  is 
thus  an  ordinary  trustee  security,  the  register  for  which 
is  kept  at  the  company's  oflTice.  .Applicants  must  de- 
posit 5  per  cent,  with  their  request  and  subsequent  pay- 
ments must  be  made  by  allottees  as  follows — 21  per 
cent.  on.  July  27,  35  per  cent,  on  August  28,  and  35 
per  cent,  on  September  28,  or  the  stock  may  be  paid  up 
in  full,  after  July  27,  imder  2  p>er  cent,  discount. 
Interest  is  due  January  15  and  July  15  each  year,  and 
the  first  half-year's  payment  will  be  on  January  15, 
1909.  At  the  issue  price  and  without  reckoning  any 
gain  on  the  first  dividend,  the  yield  is  3^4  per  cent. 

City  of  Vienna  4  per  Cent.  Loan  of  1908. 
Particulars  regarding  this  issue  will  be  found  under 
"  Continental  Memoranda,"  but  a  brief  prospectus  in 
English  has  since  been  issued  from  the  London  office  ofthe 
Austrian  Laender-Bank  indicating  that  subscriptions  will 
be  received  here  at  the  price  of  96^,  and  there  is  really 
no  reason  why  the  investing  public  in  this  country 
should  not  subscribe  to  the  loan,  for  it  is  amply  secured, 
and,  as  things  go,  not  too  dear.  Subscriptions  must  be 
accompanied  by  a  deposit  of  5  per  cent.,  and  the  whole 
amount  has  to  be  paid  up  between  July  15  and 
August  31. 

British  Aluminium   Company,   Limited. 

An  issue  of  ;^7oo,ooo  5  per  cent,  mortgage  debenture 
stock,  part  of  an  authorised  ;^i, 000,000,  is  announced  by 
this  company,  and  the  price   asked  is  par,  payable  5  per 
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cent,  on  application,  £20  on  allotment,  £2^  on 
October  i,  and  the  final  £^0  on  January  i,  igog.  The 
paid-up  capital  of  the  company  is  /"gsGiSSo,  the 
authorised  capital  being  ^1,300,000,  but  out  of  40,000 
1908  conversion  shares  of  /"lo  each,  divisible  into  £^ 
7  per  cent,  preference  and  £^  ordinary  shares  when 
fully  paid,  only  39,070  shares  have  so  far  been  issued 
and  £jSf  paid  up  on  them.  There  are  also  only  40,000 
"  A  "  £5  preference  shares  out  of  60,000  outstanding.  In 
considerable  measure  the  stock  now  announced  provides 
for  a  consolidation  of  debt,  that  is  to  say  as  soon 
as  the  outstanding  first  mortgage  debenture  stock 
has  been  redeemed  the  present  issue  will  rank 
as  a  5  per  cent,  mortgage  debenture  stock  secured  by 
trust  deed  upon  the  freehold  and  leasehold  properties  of 
the  company,  and  will  constitute  also  a  floating  charge 
upon  the  entire  undertaking  except  the  unpaid  capital. 
Of  the  present  5  percent,  first  mortgage  debenture  stock, 
of  which  ;^300,ooo  was  issued,  ^230,745  is  outstanding 
v/hich  the  company  has  given  notice  to  redeem  at  a  pre- 
mium of  10  per  cent,  on  December  18  next,  and  as  to 
the  ^"300,000  of  5^  per  cent.  Loch  Leven  debenture 
stock,  against  which  the  remaining  ^"300,000  of  the 
present  issue  is  reserved,  the  company  has  the  right  to 
redeem  it  at  par  on  six  months'  notice  after  July  31, 
1 910,  but  already  holders  of  ^175,000  of  the  Loch  Leven 
debentures  have  contracted  for  their  immediate  sur- 
render, and  the  directors  hope  that  the  remainder  of 
tHat  issue  will  come  in.  Great  progress  has  been 
made  by  the  company  both  at  home  and  in  Norway  and 
Switzerland,  and  its  profits  have  risen  from  ^93,297  in 
i9"5  to  ^120,482  last  year.  In  1906,  however,  the  profit 
was  ^155,024,  the  price  of  aluminium  having  fallen  in 
common  with  that  of  other  metals  with  which  it  com- 
petes. Arrangements  have  been  made  to  begin  in  191 3 
for  the  gradual  redemption  of  this  new  stock.  Up  to  that 
date  the  charge  imposed  by  it  will  be  ;^50,ooo  per 
annum,  and  thereafter  ^59,800.  Apart  from  goodwill, 
the  total  assets  are  estimated  to  exceed  ;^2, 000,000  after 
the  new  money  to  be  raised  by  this  stock  has  been 
expended.  A  bonus  of  £:\.  will  be  given  to  those  holders 
of  Loch  Leven  debentures  who  exchange,  together  with 
£1  to  cover  the  difference  of  interest  until  such  deben- 
tures could,  according  to  the  terms  of  issue,  be  repaid. 
The  underwriting  commissions  have  been  3  per  cent.,  or 
in  the  case  of  firms  underwriting  4  per  cent.,  with  an 
overriding  commission  of  i  per  cent.  This  seems  high, 
but  the  stock  may  be  right  enough.  But  where  is  the 
thrift  of  redeeming  existing  debt  out  of  new  at  lo  per 
cent,  premium  ? 

Industrial  and  General  Trust,  Limited. 
The  directors  of  this  gradually  expanding  business 
announce  an  issue  of  ^500,000  of  its  4  per  cent,  deben- 
ture stock  at  the  price  of  99,  payable  5  per  cent,  on 
application,  19  per  cent,  on  allotment,  and  25  per  cent, 
on  each  of  the  dates,  October  20,  January  20,  1909,  and 
March  20,  1909.  Subscribers  may  pay  75  per  cent,, 
representing  the  last  three  instalments,  by  arrangement 
with  the  secretary  at  any  time  after  allotment.  The 
stock  is  convertible  at  the  option  of  the  holder 
into  3^  per  cent,  debenture  stock  for  a  like  amount, 
with  a  cash  bonus  of  5  per  cent,  if  conversion  takes 
place  before  May  15,  1910,  3  per  cent,  if  before 
May  15,  1912,  and  2  per  cent,  if  after  that  date.  The 
Trust  reserves  the  right  to  redeem  this  4  per 
cent,  debenture  stock  at  102  per  cent.,  on  giving 
three  months'  notice  at  any  time  after  May  15,  191 2,  if 
the  option  to  convert  has  not  been  exercised,  or  they  may 
buy  it  in.  The  profits  have  risen  from  ^86,657  in  the 
year  ended  March  31,  1904,  to  ^"127,699  for  the 
year  ended  March  31  last,  and  interest  on  the  debenture 
stock,  less  tax,  only  requires  ^32,418.  This  new  stock 
will  add  another  ;/r2o,ooo  to  the  interest  charges,  but  on 
the  basis  of  last  year's  income  that  was  covered  nearly 
five  times  over  by  the  surplus  revenue.  During  the 
period  between  these  dates  the  reserve  fund  has  been 
increased  from  ^110,000  to  ^275,000,  the  whole  amount 
being  separately  invested.  Including  this  issue,  the 
debenture  and  share  capital  of  the  trust  will  amoiint  to 
£■3,000,000,  and  adding  in  the  reserve  and  the  undivided 


profits,  the  total  is  £'3,313,167,  so  that  there  is  a  marein 
of  £'1,813,167  behind  the  £i,5oo,oooof  debenture  stocks. 
The  new  issue  should,  therefore,  be  well  secured.  No 
part  of  it  has  been  underwritten,  and  that  also  speaks 
well. 

Electric  Taxicab  Company,  Limited. 
As  intimated  last  week,  the  prospectus  of  this  new 
company  has  now  made  its  appearance,  and  proves  to 
be  a  straightforward  document.  No  part  ol  the  capital 
has  been  underwritten  and  there  are  no  deferred  or 
founders'  shares.  The  amount  of  the  capital  is  £"300,000 
in  £1  shares,  and  the  whole  issue  is  now  offered  for  sub- 
scription, payable  28.  6d.  on  application,  2s.  6d.  on  allot- 
ment, 5s.  one  month  after  allotment,  ss.  two  months 
after,  and  the  final  5s.  four  months  after.  It  is  proposed  by 
this  company  to  put  four-seated  electric  cabs  with  lu((gage 
roof,  capable  of  carrying  as  much  luggage  as  the  ordinary 
four-wheeled  cab,  upon  the  streets  of  London.  For  the 
present  only  100  such  cabs  have  been  ordered  with  the 
Electromobile  Company,  Limited,  which  is  the  pro- 
moter of  this  company,  but  ultimately  it  is  expected  that 
500  owned  by  the  Cab  Company  may  be  in  use.  The 
company,  however,  is  not  tied  to  the  Electromobile 
Company  for  more  than  100  cabs,  which  are  to  cost 
£■360  each,  exclusive  apparently  of  the  interchangeable 
batteries,  which  will  cost  £"60  each.  The  expenses  of 
running  the  cabs  are  reckoned  at  19s.  6d.  per  diem,  ard 
the  gross  earnings  at  £1  13s.,  leaving  13s.  6d.  as  the 
nett  profit  per  cab,  and  with  500  cabs  this  would  give  a 
profit  for  the  year  of  nearly  £'106,000  gross,  leaving 
£■65,000  nett  after  paying  taximeter  rents,  licences, 
insurance  of  various  kinds,  and  provision  as  re- 
serve to  replace  the  whole  cost  of  chassis 
and  bodies  in  seven  years,  batteries  and  tyres 
to  be  maintained  out  of  the  revenue.  It  will  be  two 
years,  however,  before  the  whole  500  cabs  can  be  at 
work,  but  the  company  expects  to  have  the  first  100 
running  within  eight  months.  Even  so  moderation  in 
estimates  of  revenue  will  be  prudent.  The  directors 
may  proceed  to  allotment  if  the  subscription  amounts  to 
60,000  shares  exclusive  of  qualification  and  other 
shares  for  which  the  memorandum  o(  association  has 
been  subscribed.  It  is  a  speculation,  of  course,  but  the 
risks  are  plain  and  put  clearly  before  the  public. 

Brookes',  Limited. 
An  issue  of  £"100,000  in  4J  per  cent,  first  mortgage 
debenture  stock  of  this  company  is  announced  at  par. 
It  was  formed  in  1900  to  amalgamate  the  two  &rros, 
Joseph  Brooke  and  Sons,  Halifax,  and  the  Hard  York 
Nonslip  Stone  Company  of  the  same  city.  Since  its 
formation  it  has  either  acquired  or  established  five  other 
companies,  all  connected  with  the  granite  and  artificial 
stone  trade.  The  firm  of  Joseph  Brooke  was  estab- 
lished in  1840,  and  seems  to  have  had  an 
unusually  prosperous  career.  Under  its  present 
form  it  claiins  to  produce  the  best  artificial  stonet: 
to  have  control  of  an  unlimited  deposit  of  the  \*xf* 
finest  granite  in  Norway,  and  to  have  properties  even 
more  extensive  in  Sweden  lying  opposite  the  Norwegian- 
quarries.  Altogether  the  record  is  a  good  one,  and  this 
new  debenture  stock  seems  to  be  reasonably  secured, 
although  there  is  no  full  statement  of  profits  made,  all 
that  the  auditors  say  being  to  certify  that  the  annual 
average  of  the  profits  is  sufficient  to  provide  for  the 
interest  on  the  present  issue  of  debentures  several  tinaes 
over,  and  that  in  every  year  the  profits  leave  a  consider- 
able surplus  over  and  above  the  sum  required  to  pay  the 
annual  interest  thereon.  That  is  quite  satisfactory  asfaras 
it  goes,  only  fuller  figures  might  have  been  exhibited.  The 
assets  are  set  forth  by  the  valuers  of  the  company  to  be 
worth  £"330,700,  of  which  goodwill  represents  no  part" 
whatever.  That  also  is  a  good  feature,  and  the  issue  mar- 
therefore  be  considered  a  sound  one  of  the  industrial 

class. 

Pbnmans,  Limited. 

This  prospectus  is  headed  "  Dominion  of  Canada," 
and  the  company  i-5  a  well-known  woollen  nianufactur- 
ing  company  over  there,  with  a  share  capital  of  $3.aa5,6o(> 
issued,  of  which  $1,075,000  is  in  preferred  stock.     I*s 
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total  capitalisation,  however,  is  $2,000,000  in  5  per  cent, 
first  mortage  gold  bonds,  all  of  which  have  been  issued, 
$2,500,000  of  common  stock,  and  $1,500,000  of  preferred 
stock.  From  the  balance-sheet  we  gather  that  the  assets 
are  put  at  $6,806,161,  but  of  this  total  $2,157,216  repre- 
sents goodwill,  trade-marks,  &c.(  a  very  unsubstantial 
asset,  and  we  note  that  the  stocks  in  hand  seem 
fairly  heavy,  while  the  depreciation  allowed  for  was 
only  $50,000,  and  the  cash  in  hand  only  $7,167. 
Bills  and  accounts  payable,  together  with  wages 
outstanding  amounted  amongst  the  liabilities  to 
$1,111,928.  The  necessity  for  the  new  money  would 
thus  appear  to  be  established,  but  the  bonds  seem  to  be 
secured  by  revenue  much  more  than  by  actual  assets. 
Profits  for  the  past  year  are  put  at  $357,393,  including 
the  company's  share  of  the  accounts  of  the  Anchor 
Knitting  Company,  Limited,  in  which  it  holds  750 
shares  which  cost  it  $225,000.  What  is  now  offered 
through  the  agency  of  the  Union  of  London  and  Smiths 
Bank,  Limited,  acting  on  behalf  of  the  Prudential 
Trust  Corporation,  Limited,  and  other  owners,  is 
170,000  6  per  cent,  cumulative  preference  shares  of  this 
company  at  the  price  of  ^i  per  share,  or  6Jd.  less  than 
the  par  of  $5.  Payments  are  to  be  made,  2S.  6d.  on 
application,  7s.  6d.  on  allotment,  and  los.  one  month 
after  allotment.  Nothing  appears  to  be  stated  about  the 
underwriting  commission,  but  the  company  is  incor- 
porated under  the  laws  of  the  Dominion. 


TRADE     AND    PRODUCE. 

Wheat. — Markets  have  been  a  good  deal  firmer  lately,  especi- 
ally towards  the  end  of  the  week,  when  bullish  reports  from 
America  stimulated  prices  for  forwatd  deliveries  and  for  spot 
parcels.  On  the  Manchester  exchange  some  large  quantities  of 
Hahia  Hlanca  wheat  went  about  gd.  per  qr.  over  last  week's 
currencies,  2d.  per  cental  over  last  week's  quotations  was  asked 
for  other  foreign  grades,  and  English  wheat,  which  was  in 
inoderate  supply,  was  held  at  about  is.  per  qr.  advance. 
Farmers'  deliveries  for  the  week  came  to  29,240  qrs.  averaging 
30s.  I  id.  against  20,795  V^-  averaging  31s.  3d.  last  year,  and  up 
to  the  end  of  last  week  the  sales  of  liritish  wheat  at  the  statute 
markets  have  been  2,486,000  qrs.  averaging  33s.  i^'d.  against 
^..5SS>°oo  qrs.  last  season  averaging  26s.  2j4;d.  Imports  con- 
tinue moderate,  this  week  amounting  to  353,243  qrs.  compared 
with  499,009  in  the  same  week  bf  1907,  and  the  quantity  of 
wheat  and  flour  on  passage  to  the  United  Kingdom  is  2,380,000 
qrs.  against  2,355,000  last  week  ;'  to  the  Continent  1,380,000  qrs. 
against  1,445,000.  American  markets  grew  excited  over  the 
Government  crop  report,  which'  showed  a  worse  average  con- 
dition than  was  expected,  and  hasty  covering  with  some  active 
speculative  buying  caused  a  shatp  advance.  The  visible  supnly 
shows  a  decrease  of  1,542,000  bushels  on  the  week. 

Wool.— All  hope  that  raw  materials  will  be  cheaper  at  the 
next  London  sales  seems  to  be  at  an  end.  Values  this  week 
have  been  forced  up  considerably,  buying  on  American  account. 
It  IS  said,  being  responsible  for  the  rise.  United  States  buyers 
have  taken  largely  of  home-grown  wools,  to  such  an  extent,  in 
fact,  as  to  place  these  wools  out  of  the  reach  of  home  buyers 
for  the  present.  Staplers  declare  that  after  the  American  de- 
mand is  satisfied  there  will  be  enough  left  to  satisfy  home  needs, 
and  the  wools  will  then  come  into  the  market  at  a  lower  basis 
It  IS  feared  also  that  Americans  will  figure  largely  in  the  next 
London  sales,  and  for  this  reason  top-makers  have  put  their 
prices  up  to  an  extent  meant  to  check  any  speculation  in  that 
quarter.  1  he  position  of  spinners  and  manufacturers  does  not 
m  the  meantime  improve,  and  from  their  point  of  view  this 
,T^'"  '■","'  '"'^'?"?l^is  not  at  all  justified.  New  business  for 
them  IS  slow  and  limited.  A  fair  trade  is  going  on  abroad  with 
Canada,  Australia,  and  the  Continent,  but  ellewhere  it  is  far 
from    satisfactory. 

ir^uTI  '^■'"'^  °"'  Manchester  correspondent). -Scarcely  anv 
fresh  feature  of  moment  has  transpired  in  our  market  during 
the  week  under  review,  and  again  we  have  to  report  an  unim- 
portant  business  in  all  sections.  The  position  for  producers 
:.s  getting  worse  and  worse,  and  for  the  ipost  part  our  industry 
IS  in  a  depressed  state.  Buyers  only  enter  the  market  to  obtain 
pressing  requirements,  and,  owing  to  there  being  manv  needy 
sellers,  low  rates  are  taken.  There  is  no  particular  change  in  the 
raw  cotton  situation,  and  advyces  with  regard  to  the  new  crop 
continue  favourable.  In  Liverpool  and  New  York  lifele-^s 
markets  have  been  experienced.  Only  a  sorting-up  trade  has 
been  done  in  piece  goods  for  all  outlets.  Certain  sellers  early 
in  the  week  were  a  little  encouraged  by  more  inquiry  for  China 
but  very  little  business  has  been  put  through.  T-cloths  and 
Mexicans  have  again  dragged  in  demand.  A  maker  here  and 
there  of  sheetings  has  sold  moderately.  India  business  is  diffi- 
cult to  arrange,  and  bad  news  has  come  through  from  Calcutta, 
the  failure  of  a  native  house  being  reported.  Shirtings  suitable 
for  our  dependency  have  dragged  in  demand.  Where  sales 
transpire  in  cloth,  the  remuneration   'or  manufacturers  is  very 


lean,  and  in  most  cases  a  distinct  loss  is  made.  In  numerous 
in.stances  it  is  better  to  stop  looms  rather  than  accept  prices 
offered  by  shippers.  The  I.evant  and  Egypt  remain  dull,  and 
goods  are  not  being  taken  against  old  contracts.  Very  little 
life  has  shown  itself  for  the  South  American  markets.  Burnley 
manufacturers  have  met  with  a  discouraging  demand,  and  the 
holidays  in  that  town  appear  to  have  brought  very  little  relief. 
In  home  trade  fabrics  there  has  been  a  little  better  movement, 
chiefly  in  coloured  woven  goods  and  printed  cloths.  American 
yarns  for  home  use  have  been  pressed  for  sale,  and  the  supply 
is  too  large  for  the  demand.  Spinners  have  not  been  able  to 
move  off  more  than  a  few  skips  at  a  time.  King  beams  are 
doing  badly,  and  stocks  at  certain  mills  are  heavy.  In  gassed 
yarns  some  fair  sales  have  transpired.  Bolton  spinnings  have 
been  quiet,  and  irregularity  in  quotations  is  rather  increasing. 

Sir  Jacob  Behrens  and  Sons'  report  on  American  cotton  is  that  it 
keeps  remarkably  steady  in  view  of  the  poor  demand.  Prices  are 
naturally  in  buyers'  favour,  owing  to  the  heavy  discount  on 
new  crop  months  and  favourable  weather  reports  from  the 
cotton-growing  districts,  but  the  decline  on  the  week  is  of 
little  importance.  The  daily  sales  in  Liverpool  have  reached  a 
very  small  total.  Available  stocks  are  only  sufficient  for  the 
balance  of  this  season  at  the  present  rate  of  consumption,  and 
as  Messrs.  Neill  Brothers  point  out,  the  Liverpool  market  will 
be  dependent  for  stock  on  August  31st  upon  the  arrivals  be- 
tween now  and  that  date.  No  wonder  that  Liverpool  is  stronger 
than  New  York.  Egyptian  cotton  has  lost  T^d.  per  lb.  Reports 
to  hand  are  favourable  to  the  growing  crop,  and  very  little 
buying  is  going  on. 

Coal. — Short  time  is  now  the  rule  in  a  good  many  of  the 
collieries,  especially  those  where  house  coals  are  concerned,  and 
the  recent  reduction  in  prices  has  not  had  any  stimulating  effect 
upon  buyers.  Nor  are  steams  much  brisker.  Officially  values 
remain  unchanged,  but  actual  rates  are  a  little  weaker  and  coal 
owners  not  indisposed  to  meet  buyers  when  a  deal  seems  likely. 
Railway  contracts  are  being  fixed  at  lower  prices  than  were  asked 
a  few  weeks  ago,  and  gas  companies  are  getting  theirs  at  from 
3d.  to  6d.  per  ton  below  the  contracts  that  expired  in  the  end 
of  June.  Shipments  are  less  also  from  most  English  ports,  but 
Scotland  and  Wales  still  keep  fairly  busy  in  that  direction, 
busier  than  usual  of  late,  and  Welsh  ports  in  particular  have 
dispatched  large  quantities — Swansea  as  much  as  90,000  tons, 
not  including  10,000  tons  of  patent  fuel.  Quotations  are  firm 
and  the  general  state  of  the  market  healthy  for  the  time  being. 

Copper. — Prices  fluctuated  a  little  earlier  in  the  week,  but 
each  day  showed  a  slight  advance  at  the  close.  Speculative  de- 
mand has  been  good,  and  American  quotations  were  up  in 
spite  of  poor  trade  advices,  but  probably  the  sharp  rise  in  tin 
had  most  to  do  with  the  improvement.  Thursday's  closing 
values  showed  ^^57  17s.  6d.  cash  and  £1,8  los.  three  months. 
To-day's  prices  closed  steady,  though  lower,  at  ^^57  los.  for 
cash  and  ^^58  5s.  at  three  months. 

Tin. — A  firm  and  advancing  tone  has  characterised  the  mar- 
ket all  the  week,  but  it  was  not  till  Thursday  evening  that  any 
excitement  was  shown.  Eastern  prices  were  then  raised  to 
;,^i28  17s.  6d.  c.i.f.,  and  even  here  a  sudden  burst  of  speculative 
buying  sent  them  up  on  first  'Change  to  ;£i3o  15s.  cash  and 
;fi3i  15s.  three  months,  while  in  the  afternoon  fhey  had  a 
still  further  jump  to  ;£i32  5s.  cash  and  ;£i33  7s.  t)d.  three 
months — a  rise  of  nearly  £$  on  the  day — and  rose  £7  on  the 
week.  This  afternoon's  prices  for  cash  were  ;Ci3i  Ss.  and  on 
three  months'  credit  ;£i32  5s. 

Iron  and  Steel. — Neither  the  warrant  nor  the  regular  mar- 
kets have  done  much  this  week  in  Cleveland  pig-iron,  for  with 
the  pessimistic  idea  prevailing  as  to  future  prospects  no  one 
feels  inclined  to  take  any  risks.  Orders  are  only  for  small  lots 
and  for  prompt  delivery,  and  quotations  for  forward  delivery 
practically  non-existent.  Even  so  Cleveland  makers  are  in  a 
better  position  than  those  in  other  districts,  and  are  still  able 
to  keep  their  prices  higher.  The  average  obtained  by  them 
during  the  past  three  months  actually  shows  a  slight  increase. 
East  Coast  hematite  quotations  are  again  down  with  an  ever- 
decreasing  consumption,  and  West  Coast  trade  is  even  worse. 
Steel  where  it  concerns  railways  is  not  so  badly  off  for  orders, 
but  otherwise  neither  in  this  nor  in  finished  iron  is  there  any- 
thing but  irregular  employment,  and  everywhere  one  hears  of 
.short  time  or  works  being  closed  down  altogether. 

Tea. — The  figures  of  the  Board  of  Trade  Returns  in  regard 
to  tea  are  given  by  Messrs.  W.  J.  and  H.  Thompson  in  their 
circular,  and,  as  they  say,  afford  additional  testimony  to  the 
strength  of  the  statistical  position,  for  with  deliveries  .slightly 
ahead  imports  show  a  decrease  of  nearly  four  millions  for  the 
past  six  months,  having  a  shrinkage  in  the  total  stocks  of  354 
millions.  Home  consumption  has  been  maintained,  in  spite  of 
the  high  prices  for  common  teas,  but  re-export  figures  show  a 
falling-off  of  five  millions,  foreign  business,  except  with  Russia, 
having  been  badly  affected  by  these  same  high  quotations.  Auc- 
tions of  Indian  this  week  consisted  of  6,900  packages,  of  which 
1,455  were  new  season's.  3,422  packages  were  sold  on  garden 
account  averaging  7.43d.  against  10,235  packages  averaging  7.60 
in  the  same  week  of  season  1907-8.  Catalogues  were  not  very 
interesting  except  new  season's  Darjeeling,  and  prices  showed 
little  change  on  those  ruling  last  week.  Ceylon  offerings  showed 
an  occasional  improvement,  and  demand  for  the  29,772  packages 
brought  forward  was  better.  All  fine  parcels  realised  full  prices 
with  occasionally  a  turn  in  sellers'  favour,  and  common  sorts 
were  again  rather  easier,  the  total  average  for  the  week  coming 
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to  7.28(1.  again'st  7.38,1.  in  1907.  Java  offerings  came  to  3,0.5 
I  .-.ckages,  and  price.s  were  ea.sier  for  the  inferior  leafy  grades',  but 
.-my  good  parrels  were  eagerly  sought  after. 

.SiGAR  -The  most  interesting  feature  during  the  week  under 
review,  declares  Mr.  Czarnikow,  has  been  the  advance  in  I'aris 
of  July.August  from  30.37}  fcs.  to  31.87  fcs.  to  31.37  fcs.,  whilst 
new  crop  receded  from  29.56  fcs.  to  29.12  fcs  ;  therefore  the 
-'August  premium  there  now  stands  at  about  is.  against  id  some 
ten  days  ago.  This  has  at  last  stopped  the  influx  of  cheap 
Hrench  cry.stals  into  our  market,  but  it  has  not  improved  it, 
though  the  American  quotation  was  raised  again,  and  offers  of 
•-uropean  sugars  were  asked  for,  but  did  not  lead  to  business 
It  has  slightly  hardened  white  sugars,  but  they  are  still  at  such 
a  ruinous  margin  that  refiners  are  suffering,  and  the  offers  of 
<  heap  Russians  to  arrive  in  September  continue.  Some  busi- 
ness wa.s  done  with  refiners  up  to  sjd,,  but  the  transactions 
were  strictly  oi  a  hand-to-mouth  order,  as  they  involve  serious 
ln.s.ses.  The  future  evidently  turns  on  America,  and  the  Java 
shipments ;  the  latter  are  still  somewhat  delayed  by  rainy 
weather,  but  it  is  hoped  that  about  100,000  tons  may  be  shipped 
in  July,  which,  with  ten  May-June  American  steamers,  should 
raise  American  arrivals  of  Java  direct  Javas  to  fully  150,000 
tons  in  August-September.  In  New  York  the  improved  demand 
for  refined  has  reacted  upon  raws,  and  the  firmer  tendency  re- 
ported last  week  has  continued,  a  further  slight  advance  being 
established,  and  q6  per  cent,  centrifugals  are  now  quoted  4.40 
»ents.  As  the  quantity  of  sugar  in  sight  is  but  small,  sellers 
are  more  reserved,  and  with  the  probable  delay  in  arrival  of  the 
earlier  Java  shipments,  owing  to  the  unusually  wet  season  in 
the  i.sland,  the  United  States  prices  may  remain  near  beet 
values.  I.andings  in  the  three  ports  for  the  week  were  38,000 
tons,  meltings  43,000  tons,  leaving  stocks  at  295,000  tons. 

Business  in  cane  sugar  in  U.K.  has  been  quite  insignifi- 
cant, but  supplies  of  refining  grades  continue  on  a  most 
moderate  scale.  Values  remain  about  unchanged,  except  that 
the  higher  descriptions  of  raws  command  a  slight  advance. 

From  cane-producing  countries  there  is  little  fresh  to  report. 
The  latest  accounts  from  Cuba  state  that  seasonable  rains  con- 
tinue, with  a  salutary  effect  upon  the  growing  cane.  .So  far  as 
can  be  ascertained,  the  acreage  of  cane  to  be  cut  next  season 
is  reduced  in  consequence  of  the  small  plantings  during  1907; 
therefore  it  is  not  likely  that,  even  with  favourable  conditions, 
next  year's  yield  will  exceed  the  present  crop  by  more  than 
aoo,ooo  tons,  but  at  this  early  date  any  figures  must  be  accepted 
for  what  they  are  worth.  Cable  advices  from  Java  report  a 
continuation  of  rains  in  many  parts,  interfering  with  grinding, 
and  also  with  the  delivery  of  sugars.  Such  abnormal  weather 
•lauses  considerable  anxiety  to  shippers,  and  will  probably  en- 
hance the  cost,  and  also  interfere  with  plantings  for  next 
season.  The  returns  so  far  received  by  cable  from  some  fac- 
tories are,  on  the  whole,  disappointing  compared  with  last  year, 
but  an  early  return  of  fine  weather  would  bring  a  speedy  im- 
provement. 


AnsAvers   to  Correspondents. 

*,*  A  Key  to  thess  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  3tl. 
for  three  months. 
Deposits  against  future  queries  may  bo  lodged 
with  the  Publisher. 

G.  W.  W.— (i)  We  hardly  think  this  a  good  speculation  just 
Jiow.  The  properly  is  understood  to  lie  nearing  exhaustion,  and 
capital  is  being  paid  off  out  of  earnings  in  preparation  for  winding 
up.  (2)  No  liabiliiy  on  either  the  preference  or  ordinary.  Should 
be  an  excellent  investment,  especially  the  preference.  (3)  We  think 
these  shares  good  also,  although  the  company  has  rather  extended 
its  prior  obligations  and  capital  commitmenis  generally,  owing  to 
changes  and  amalgamations. 

F.  W.  M.— The  speculative  interest  would  predominate,  we  fear, 
and  we  cannot  recommend  the  slock  as  "  a  pretty  safe  investment  " 
under  present  aspects  of  business. 

M.  E.  G.~(a)  Not  worth  trying  to  sell  at  present,  price  only 
about  5s. ;  {b)  .same  remark  applies  here,  price  also  about  5s.,  but 
there  may  be  more  chance  lor  a  than  for  b  ;  (c)  will  probably 
continue  paying  its  dividend,  but  not  strong  concern;  put  it  on 
jour  selling  list;  (rf)  this  company's  aflairs  are  kept  quite  dark, 
trade  at  present  poor,  far  too  much  paid  for  business  ;  price  of  the 
preference  shares  alwiut  14s;  (r)  speculation  may  help  you  here  some 
day  ;  at  present  lower  prices  seem  probable  ;  if  you  do  not  care  to 
see  further  loss  sell  now  ;  (f)  you  could  only  get  about  12s.  Cd  for 
■these,  if  that,  and  hardly  as  much  for  (g)  in  both  cases  dividends 
may  continue  to  be  paid,  and  present  not  a  good  lime  to  sell  ;  (A) 
these  will  probably  go  up  again  ;  the  company  is  rich  and  well 
managed  ;  (1)  if  you  can  get  15s.  for  these  lake  it ;  hopeless  failure  ; 
{j  and  k)  put  no  more  of  your  money  in  either  of  these  directions. 

O.  U.  A. — The  company  did  well  at  the  beginning,  and  may  do 
so  again.     On  the  whole  a  reasonable  enough  venture. 

W.  K. — We  lear  the  concern  is  still  in  the  experiment  stage,  and 
for  some  years  profits,  if  they  accrne,  must  be  largely  absorbed  in 
repaying  debt.  We  do  not  much  like  the  feeding  with  more 
capital,  and  think  the  sli.ares  are  a  gamble. 

.•\frican.— In  the  present  condition  of  the  country  we  should  in- 
cline to  take  the  profit  on  the  entire  holding,  as  years  may  pa.ss 
before  the  company's  affairs  take  a  turn  for  the  Ijetter,  if  ever.  At 
present  prospects  are  not  encouraging.  We  do  not  think  you 
should  put  too  hard  and  fa.st  a  limit  for  selling.  You  really  put 
Jbut  one  question,  so  we  hold  is.  to  your  credit. 


47 


PUBLIC    INCOME    AND     EXPENDITURE 

The   following    are    the   receipt,  into  and   Imiim    out  of    th. 
Exchequer  between  April  I.  1908.  and  July T I^ItI  '«"  «    *^ 

RP-VeWUR   AMD  OTHI  f    "■ 


Balanen,  April  1: 
Bank  ol  EnKlanrf 
Bank  ol  Irelaml.. 


Rkvinvk 

Ciir.lom*  

Eir.l.«  

Eaiate,  Ac,  DiiiIm 

Stampt 

I-and  Tax 

lloiits  Duly 


Fropercy  and  Inconw  iTaa. ., . 

Post  Olnce  

Crown  LaiiiU ',\',\ 

R<:cctpla    from     Sii^j     Canal 

Sham  and  Sundry  l.o*na  . 

Mlaccllaneoua 


tm<)  Ik*  ti. 
'   ciir<|<,..r  Ir'.m       ebmaa*  Inm 


Revenna    

Toial,  IncliidInK  balance. 

Othki  Rkciipti. 
Ritpaynmni  ol  Advancea  for  Bnlllon  . 
For  Treasury  Bills  (ncii  nniouni). . . 
Temporary  Advanc<.-«,  Deficiency 


-h*i* 


c 


SAi».j6t 


7.3)>A» 

4  J77.099 

I,oi4,oao 

)io.oea 

4.990  ooo 
4.4»>.ooa 

6ioj»j 


».114.7I» 


4.1ia,*oo 


S^ 


i>-9»'-yt 


Total  . 


KXPKNOITUaa 


90.000 

—         I 


42ua.Be'. 

JOOjOf- 

»y/». 
i.ynio. 


40.<)»oj6» 


A»o  Othk*  l!iau«», 

otaTIuuea 


44.5>».««'. 


ExrCNDITUIIK. 

National  Dcbl  Service*  ... 
O  I'.er       CotisolUialed        Fund 

Sf  rvic*  8    

Paynicnia  10   l.ocal  Taxation 

Accoiintfl,  &c 

S  ipply  Servicea 


Eipeiidltnre 


-    ,    TouJ  Ihw 
ontortbcEx-     omeriMe. 
chequer  to     ,     chegner  i<> 
meet  paymenU ;  oicet  paynic; 

frofn  iroui 

April  I.  1908,  to  I  April  1,  1(07. 
jiriy  4.  ly*     I     luly  t,  igoT- 


Othkr  Issuri. 
I'or  Advances  lor  llullton.  Sic.. 
For    Advances   lor    Inieiesi     on   Eiebeqoer 

Bonds     under    the      Capital    Eipendiiore 

(Money)  Act,  1904 

Under  Telegraph  Acta,  1802  to  1007 
Under  .Naval  W(  •      ■       '  -      ^' 


Jorks  Acis,  iSgj  to  1905  

Under  Military  Works  Acts   1897101901  .... 
Under  FubHc  Buildinga  Expenses  Act,  igo). '. 
Under  HnWic  Olfices  Siie  (Dnbhn)  Act,  1903  . . 
Under  Cunard  Af^eeinent  (.Money)  Act,  1901.. 
Surplus  Revenue  1907.8  .ipplie<l  to  rc<lucc  debt 


July  4 

Balances  In  Exchequer*. — I        / 

Hank  of  Knxland    I  i.jlTj.iyS 

bank  of  Ireland [     717,273 


<.9'J.>7« 
6(u,i49 


ToUl 


130,000 


4J.00O 

J0P.000 

S3J.O0O 

4O/)0O 
lOfiOO 

Soo,coo 


J9.}ia.)oa 


4S»ao 

170,000 


t)o.aoo 

I'O^OOO 


■  77.114 


38,era,Si« 


i.joMy 


4i,ati.uf 


2.JIJ.J27 


40.j60.a66 


44.37S.«9 


MxM.— Treaivy  Bills  outstandinE  on  July  4, 1908.— 

BiBs  Issued  by  Public  "Tender  £11,1 

BIH<  otherwise  issued 

Treasury,  July  7,  igo8. 


Total £ia.oK>.ooi 


Messrs.  J .  Henry  Schr<)<ler  <Sc  Co.  have  received  a  cablegram  from 
their  Santos  agents  advising  them  that  they  have  further  encashed 
/12,900  in  respect  of  the  surtax  collected  weekly  for  the  service  oJ 
the  State  of  San  I'aulo  5  per  cent.  E.xchequer  Bonds,  making 
/847, 250  encashed  since  .\ug.  1. 

Li.oVDS  Bank. — The  balance-sheet  for  June  shows  liabihties 
consisting  of  current  and  deposit  accounts  ;^'7l,(H8.4IO.  and  bills 
accepted  or  endorsed  /1, 657, 329,  and  assets  of  cash  in  hand  and 
at  Bank  of  England  /12. 575,042.  cash  at  call  and  short  notice 
/■6.579,952,  bills  of  exchange  /;^7,O32,0O5.  Consols  and  other  invert- 
ments  ^iTl  1,765,997,  and  advances  to  customers  and  other  secaritica 
;f37.489,969. 

We  are  officially  informed  that  the  issue  of  ^25.000  "  B  "  Stock 
of   the  Tottenham  and   Ktlmonlon  Gas  Company  was  over-sub- 
scribed at  prices  ranging  from  ^107  to  ^110.     Tenders  at  ;fl07  5s 
and  upwards  wore  allotted  in  full  and  at  j^l07  received  CO  per  cent 
of  the  amount  applied  for. 

Copiapo  Railway  Company. — Staled  in  Chilian  dollars,  this 
company's  gross  earnings  for  1907  came  to  91,331.470.  and  the  ex- 

Senditure  to  ti, 108.809,  the  income  showing  an  expansion  of 
573,289  and  the  expenses  going  up  only  950.199.  Progress,  bow- 
ever,  was  not  very  great,  and  the  cxcbinge  was  terribW  advene,  «> 
that  the  surcharge  on  gold  rates  for  the  year  amounted  to  9331.367. 
a  mean  rate  of  4238  per  cent.,  against  one  of  25'.S3  per  cent,  lor  the 
previous  year.  Keduccd  to  is.  6d.  per  dollar,  the  total  revenoecama 
to  only  993S>i52.  but  even  so  there  was  a  profit  of  5  30  per  cent.  t<n 
the  capital  of  the  company  at  the  end  of  the  year,  taking  only  tha 
ordinary  expenses  of  working  and  maintenance  into  account,  Tb« 
directors,  however,  have  applied  9222,661  to  pay  part  coat  o(  lb* 
three  new  Itxomolives,  and  there  is  accordingly  notbuig  for  Ibe 
shareholders. 
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Zhc  Jnveetors'  TRevtew* 


[JULV 


1908. 


RAILWAY   TRAFFIC   RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. —  Earnings  for  week  ended 
July    7,    $4,658,    increase   877;   aggregate  from  July   1,    $4,658. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
June 26,  ;f3,161,  decrease  ;f 582  ;  aggregate  from  July  1,  ;,fl69,256, 
decrease  ;f  10,862. 

Assam  Bengal. — Traffic  receipts  for  week  ended  June  6, 
Rs.  89,500,  increase  Rs.  10,512  ;  aggregate  from  Jan.  1,  Rs. 
20,00,138,  decrease  Rs.  63,124. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  June, 
;f9,172,  increase  ;f  1,639;  aggregate  from  January  1,  /50,232, 
decrease  ;f4,883. 

Buenos  Ayres  Central.  —  Gross  receipts  for  June  ;fl3,968, 
increase  /4,103 ;   aggregate  from  Jan.  1,  /134,357,  increase  /2,709. 

Canadian  Northern  Railway. — Traffic  receipts  for  9  days  ended 
June  30,  $218,700,  decrease  $109,700  ;  total  from  July  1,  $9,012,400, 
increase  $1,519,300. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  June  20, 
/4,208,  decrease  /339  ;  aggregate  from  April  1,  /52,991, 
decrease  ;f4,201. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  week  ended 
June  6,  Rs.  31,876,  decrease  Rs.  687  ;  aggregate  from 
January  1,  Rs.  8,19,422,  decrease  Rs.  46,301. 

Midland  Uruguay. — Receipts  for  month  of  June,  /6,400, 
increase  /'336 ;  aggregate  from  July  1,  /71,046,  decrease  /3,704. 

North  Western  of  Uruguay. — Traffic  receipts  for  June,  $21,800, 
decrease  $2,380  ;  aggregate  from  July  1,  $242,754,  decrease  $18,253. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
June,  $40,187,  increase  $9,661;  aggregate  from  January  1, 
$541,050,  increase  $97,677. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037  ;  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  June  6,  Rs.  23,852,  increase  Rs.  1,187  ;  aggregate 
from  Jan.  1,  Rs.  5,46,775,  decrease  Rs.  8,700. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  /1, 702, 
decrease  £519  ;  aggregate  from  July  1,  /21,251,  decrease  /'1, 367. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  June  30  amounted  to  $60,051. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  4  days  ending 
July  4,  ;£'529,  decrease  /712  ;  aggregate  from  July  1, 
£529,  decrease /71 2. 

Cockermouth  and  Keswick  Railway. — Receipts  for  4  days  ending 
July  4,  /697,  decrease  /342  ;  aggregate  from  July  1,  /697, 
decrease  /342. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  July  4,  /^340,  decrease  /llO  ;  aggregate  from 
July'l,  /340,  decrease  ;^110. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 


Home. 


eek    ending    July    1, 
1,   /i7,810,  decrease 


Bath    Electric.  —  Traffic    receipts   for 
/856,    increase  £18 ;   aggregate  from    Jan 
/1,391. 

Blessington  and  Poulaphouca.— -Traffic  receipts  for  week  ending 
July  1,  /23,  decrease  £3;  aggregate  from  Jan.  1,  /296,  in- 
crease £9. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  3,  /'5,600,  increase  /478  ;  aggregate  from  July  1, 
if5,600,  increase  £478. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  3,  £'33,041  ;   429i  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  4, 
;f  1,420,  increase £68  ;  aggregate  from  July  1,  £l,420,  increase  £^68. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
July  1,  £151,  decrease  /13  ;  aggregate  from  January  1,  £'3,135, 
decrease  £47. 

Dublin  and  Lucan. — Traffic  receipts  for  3  days  ending  July  3, 
/53,  decrease  £16;  aggregate  from  July  1,  £5i,  decrease  £16. 

Dublin  United. — Traffic  receipts  for  3  days  ending  July  3, 
/2,539,  decrease  £45  ;  aggregate  from  July  1,  £'2,539,  decrease  £45. 

Hastings  and  District. — Traffic  receipts  for  week  ending  July  2, 
/1, 153,  increase  £ll6. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  July  4, 
/916,  increase  £28 ;  aggregate  from  Oct.  1, /14, 363,  decrease  £314. 

London  County  Council. — Traffic  receipts  for  week  ending 
June  27,  £37,393,  increase  £5,797;  aggregate  from  April  1, 
;f434,967,  increase  £46,043.     Miles  120|,  against  116g. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  4,  £25,659,  increase  /3,187  ;  aggregate  from  July  1, 
£;25, 659,  increase /3, 187. 

London  Road  Car. — Traffic  receipts  for  week  ending  July  4, 
£9,817,  increase  £554;  aggregate  from  July  1,  £9,817,  increase 
£554. 

London  United.  —  Traffic  receipts  for  week  ending  July  4, 
£'8,088,  increase  £678;  aggregate  from  January  1,  £167,079,  in- 
crease £4,243. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  July  4, 
/2,030,  decrease  £l45 ;  aggregate  from  Oct.  1,  £'62,803,  increase 
^853. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  July  3, 
f215,  increase  £lO. 


Sunderland  District. — Traffic  receipts  for  week  ending  July  1, 
/■5I8,  increase  £5  ;  aggregate  for 35  weeks£l6,227,  increase£'l,404. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  July  5,  £1,222,  increase  £67  ;  aggregate  from  January  1, 
£31,837. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  July  I, 
£17,606,  increase  £1,603  ;  aggregate  from  January  1,  /479,932, 
increase  £51,697. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  June 
19,  £11, 083,  increase  £'926;  aggregate  from  January  1,  £70,669, 
increase  £7,131. 

Bombay  Electric — Receipts  for  May,  Rs.  1,90,130. 

Brisbane. — Traffic  receipts  for  month  of  June,  £13,360, 
increase  £860. 

British  Columbia  Electric. — Nett  earnings  for  May,  $54,819, 
increase  $4,861.  Aggregate  nett  earnings,  including  income  from, 
investments  from  July  1  to  May  31,  $851,644,  increase  $208,923. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  July  7,  £7,587,  increase  £865. 

Calcutta— Traffic  receipts  for  week  ending  July  4,  Rs.  46,450, 
increase  Rs.  1,302. 

Cape  Electric. — Traffic  revenues  for  the  month  of  May.  Cape 
Town,  £9,752  ;  Port  Elizabeth,  £2,800. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
June,  £2,406,  decrease  £2,110;  total  from  January  1,  £12,376, 
decrease  £^18,815. 

Geneva  Trams.  —  Earnings  for  May,  fr.  228,506;  increase 
fr.  18,528. 

Kalgoorlie  Electric. — Gross  receipts  for  May,  /3,939 ; 
aggregate  from  January  1,  £l8.979. 

Lisbon  Electric. — Earnings  for  May,  milreis  141,816. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  June  30, 
Rs.  16,644,  increase  Rs.  1,038;  aggregate  from  January  1, 
Rs.  2,26,251,  increase  Rs.  22,449. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
June,  £41,000. 

Mexico. — Nett  earnings  for  month  of   May,  $210,308,  increase- 
$28,173;    aggregate  nett  earnings  from  January    1,    $1,012,832, 
increase  $252,384. 

Monte  Video  United. — Gross  receipts  for  June,  £16,519, 
increase  £2,597  ;  aggregate  from  Oct.  £160,490,  increase  £24,453. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  July  3. 
£'1,373,  increase  £70  ;  aggregate  from  January  1  £37,669.  decrease 
/869. 

Rio  de  Janeiro. — Gross  earnings  for  25th  week  1908.  $26,641  ; 
increase  $1,488. 

Sao  Paulo. — Traffic  returns  for  May  :  nett  earnings.  $117,644, 
increase  $15,140;  aggregate  from  Jan.  1,  $624,890,  increase 
$52,394. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May,. 
$527,392,  increase  $30,621  ;  aggregate  from  January  1,  $2,429,348, 
increase  $120,475.  Nett  traffic  receipts,  $272,815,  increase 
$12,091  ;  aggregate  from  January  1,  $1,163,777,  decrease  $5,723. 


ENGLISH  RAILWAYS. 


Name. 


Dale. 


Gross  Traffic 
for  week. 


Gross*Traffic  fot 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1907. 


O  0) 


Amt. 


In.  or 

dec.  on 
1907. 


Baker  St.  and  Waterloo     . . 

Brecon  and  Merthyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead 

City  and  South  London 

Furness  

Gt. Central 

Great  Eastern 

Great  Northern  and  City   . . 

GreatNorthern 

Gt.  N.,  Pice,  &  Broinpton  . . 

Great  Western 

Hull  and  Barnsley    .. 

Lancashire  and  Yorkshire  . . 

Lon.  Brighton  &  S.  Coast . . 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staffordshire  . , 

Rhymney  

South  Eastern  &  Chatham 
Tafl  Vale         


£ 

(f„ 

£ 

July     4 

2,970 

f 

ia5 

«,97o 

..       3 

2,289 

+ 

7 

2,289 

..       5 

5.7,9 

— 

275 

3.967 

,.       4 

7,003 

+ 

1,167 

7,003 

..      4 

3.330 

+ 

720 

3,330 

,.       5 

3.iot 

— 

161 

3.104  - 

..       5 

9.673 



i,79< 

9.673 

M        5 

80,430 



2,790 

80,430  - 

.,       3 

113,900 

— 

3,400 

113.903 

M         4 

1,47" 

-~ 

277 

1. 47 1 

..       4 

115,500 

+ 

3,000 

115,500 

i>      4 

5.250 

■1- 

810 

5,250 

.,       5 

272,100 

+ 

8x) 

272,100 

„       5 

n,i93 

1,136 

II. 193 

..      5 

126,797 

2,093 

126,797 

M         4 

73,292 

+ 

2,473 

73,292 

.,       5 

297.000 

— 

5.000 

297.000 

.,      3 

101,303 

+ 

3,600 

101,500 

„       5 

12,656 

+ 

1,087 

12,666 

„       5 

16,027 

— 

38, 

16,027 

„       4 

9,153 

+ 

821 

9,153 

>,      4 

230,000 

— 

XI.OOO 

230,000 

..       4 

211,257 

— 

3.544 

211,257 

»       5 

7,719 

— 

871 

7.719 

„       3 

18.094 

— 

2,84b 

'^S'J 

„       5 

6.653 

+ 

142 

6,658 

..       4 

110,469 

+ 

70 

110,469 

..       5 

21.291 

+ 

2,231 

21,294 

£  . 

+      185 

+        7 

143 

+    1,167 

720 

161 

1,791 

2,790 

3,400 

277 

3,030 


800 
1,136 
2.093 

2.475 
5,co3 
3.600 
1,087 

383 

821 

11,00 

3.344 

871 

2,846 

142 

70 

2,231 


1  From  July  i. 

SCOTCH  RAILWAYS. 


Caledonian Ijuly  5i  97,i72    +  1,471 

Glasgow   &  South- Western     „  4!  3J,436   +  394 

Great  North  of  Scotland    ..      „  4  1  10,9'io  j  +  507 

Highland          I     ,,  3  12,710    -  141 

North  British |     ,,  5  \  101,499  |+  67a 


23    1,916,751  —  86,128 

23  '    730,265  —  34,325 

22  203,990    +  630 

23  ■    218,133  —  604 
23  |2,l04.7l8|—  48,540 


IRISH  RAILWAYS. 


Belfast  and  County  Down. . 
Cork,  Bandon,  Sc  b.  Coast. . 
Great  Northern 
Midland  Great  Western    . . 


July     3  I 

„     3tl 

.,      3  1 

June30l  1 


4.135 
972 

21,798 
5.770 


+        46 

-  716 

-  495 
'■9»4 


26 


4,133    +  46 

972   —  716 

21,798  I  -  495, 

289,938  i-H  277- 


f  3  days. 


:  4  days. 


Jri.v 


.908.] 


XEbe  Jnveetore*  IRevfew. 
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Prices    of    Mine    and    Mining    Finance 
Companies   Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


FOKEIGN   RAILWAYS. 


^£ 


Name. 


s 

a" 

B  1 

?f* 

"'-> 

62 

0 

H 

Name. 


o  js 

0 


El 


South  African. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £4 

Cons.  Gold  Fields    3J. 

Do.               Pref.  22/ 

Crown  Reef    64 

Durban  Roodepoort    ..  i^ 

East  Rand  Prop 4  ' 

East  Hand  Extension  . .  j 

I'crrelra  \.  15: 

Trench  Rand  

iGeduld  Prop ,  i: 

|Gcl(]enluiis  Estate  .... 
jGeneral      Mining    and 

!    Finance    i^ 

iGlnsberg ij 

Glencairn    12/ 

Glynn's  Lydeuburg     .. 

Goer/,  and  Co 

Gold  Mines  Invest.,  £4. 
H.  E,  Proprietary    .... 

Henderson's  Transvaal  2/g 

Heriot  4^ 

Johannesburg  Con.  In.  20/ 

tttbUee i^ 

umpers H 

Lleinfonteln 2^ 

Knights  (Wit.)  3* 

Lancaster    \ 

Langlaagtc  Estate 2 A 

May  Consolidated   ....  iH 


Meyer  and  Charlton  . . 

MoJderfontein    

New  African    

New  Goch    

New  Primrose     

Nigel  

North  Randfontein    .. 

Nourse  Mines 

Oceana  Consolidated 
Porges-Randfontein  .. 
Rand  Mines  (New)  5/ 

Randfontein 

Rietfontein   

Robinson  Gold.  £4    . . 

Do.       Randfontein 

Roodepoort  United   .. 

Simmer  &  Jack  Prop. 

S.A.  Gold  Mines    

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cons.  Land 
Transvaal  Developm't 
Transvaal  Gold  Est't's 

Treasurv  £4 

VanDyk   

■Van  Ryn    

Vereenigiiig  Estate   . , 

Vogelstruis  

Weigedacbt 

West  Rand  Consols  . . 
Wolbuter,  £\  


Dssp  Levels. 


Cinderella  Deep 2j 

Crown  Deep i\ 

Durban  Deep    .., 

Ferreira  Deep 5 

Geldenhuls  Deep    ....    4I 
Glen  Deep     ijg 


■II 


^f" 

I 

'^r 

sd 

iB 

4  , 

s 

4  li 

■i 

4 

4i 

Bechnanaland  Ex 

Chartered  U.S.A 

Charter  Trust  

Giant  Mines  of  Rhod. . 
Globe  an<i  Phoenix  .... 
Loniagunda     Develop- 
ment     

Mashonaland  Agency .. 


Con.  Bultfontein i 

De  BeersDeferred/[2/iQ 

Do .    Preferred  £2/ 1  o 

Frank  Smith  Diamond 

Jagersfontcin  Ord 

Do.  Pref 


Rhodesian. 

4/6 

4/6 

1 1/6 

15/3 

I4/<) 

■5/ 
14/9 

I; 

>a 

It 

1 

14/6 

14/6 

4 

6/ 

S/6 

s/ 

71 

W 

"j/9 

JumpersDeep 

Knights  Deep  2? 

Robmson  Deep   (New)  4^ 

Rose  Deep     4  J 

Village  Main  Reef  ....    if 
Witwatcrsrand  Deep. .    4! 


Northern  Copper 10/6 

Rhodesian  Banket  ....  i  A 
Rhodesia  Exploration  .       § 

Rice  Hamiltoiv /s 

Sclukwe 2/ 

Tanganyika    38 

Willoughby    7/6 

Zambesia  Exploring  . .  19/6 


il- 


jo; 
t 

/3 

2/ 

3i 
7/ 
19/6 


lojj 
>4 

Mr. 

3:' 


Diamonds. 

H 
■3 


■H 


iKoffjrrontelti 

'  I.ace  Diamond 

New  Vaal  River  D 

Premier  Dia.  Def.  s/6. . 
Do.    do.     Pref.  5/ . . 
;Koberts  Victor i{ 


"9, 

■A 

1/9 
a/ 

J 

>/9 

Al 
4/ 


Abhontiakoon  1/9 

Abosso     I A 

Akrokerri    1/6 

Ashami    Goldfields,  4/  8/ 

British  Gold  Coast 5/ 

Brooniassie    13/6 

Effucnla  (Wassail)  ....  1/9 

Vani'x  Consolidated  ....  3/6 

Gold  Coast  Agency, new  4/ 


West  African. 
g 


■A 
1/6 
7/6 

4/6 
13/6 
'/9 
3/6 
3/6 


Gold     Coast     Agency 

AmalKamated   ^ 

Gold    Coast    (Wassau) 

Deep    2/ 

Hiiiian  Concessions  ,.  2/6 

New  Bibianis,  i6/pd...  /9 

Frestea   1/ 

Taquah  Exploration  . .  tft 

Wassau 7/3 


At;ST8ALIAM. 


2/3 

6i 

=7/ 
4/3 

-A 

1/ 
li 


H 
5/9 


An«!o-Aus. Exploration 
Associated     

Do.  Nrn.  Blocks  .. 
Brownhill  Extended  . . 
Cosnioprn  I'r'pr'ty. .. . 
Golden  Horsestioe,  £5 

Golden  Pole,  2/ 

Great  Boulder,  2/    .... 

Do.  Perseverance  .. 

Great  Fingalt    

Hainault     

Hannan's  Star /o 

Ivanhoe,  Gold  £5  ....     78 


Kalgurli 7A 

Lake  View  Cons 10/ 

Lancetield 3/6 

London  &  W.  A.  Ex- 
ploration   3/6 

Mount  Boppy   3^ 

Oroya  Black  Range  ..  i 

Orova-Brownhill     ....  ^ 

South  Kalgurli 7/ 

SonsofGwalia    }j 

Tasmania  6/ 

Talisman  Consols  ....  3 A 


2/ 
2/ 
/9 
1/ 


7A 

10/ 
J/6 

% 
6/? 

6/ 

»i 


Miscellaneous. 


3/7* 


13/ 

\ 

7/6 


Anaconda,  2S  dols 

Balaghat,  fuilv  paid    . . 
Brilliant  and  St.  George 

Broken  Hill  Prop 

Camp  Bird 

Cape  Copi>er,  £2 

Champion  Kcct,  2/6. . . . 
Chillajtoe,  10/— 9/  pd.. . 

Glitters  United 

Con.  Gold  N.Z.  t 

CopiatK),  £2  

Cornish  C  n'ols    

Dolcoath 

Esperanza 

Exploration    

Frontino  and  Bolivia.. 

Great  Cobar,  £,i 

Le  Roi  ]C5  


I 

9 

6/6 

1 

7/5 

6/6 

iH 

m 

2 

12/9 

n/ 

3>/3 
3** 

7 

7 

S/9 

.1/9 

2i 

r 

3/6 

If 

» 

4l 

'{ 

I 
11/ 

8/6 

15/6 

4/6 

2A 

i 

i 

6 
«« 

Le  RoiNo.  2 

Liblola,  £i 

Linares,  £3    

Mason  and  Barry 

Mount  Lyell 

M'ut.  Morgan  

Mount  Elliott    

Mysore,  10s 

Naniaqua,  {,i 

N'ndydroog,  10/  shares 

Ooregum,  icV    

Do.  l>ref.,  10/ 

Otavi  Mines  &  Railway 

Rio  Tinto,  A    

St.  John  del  Rey 

Spaasky  Copper 

TWsis   

WaiU  


Alaoy  and  Gandia 
Antofagaata  (Chill    and 

Bolivia 

Algeclras  (Gibraltar)    . . 

Arauco     

Bueno.  Ayre*  k  Pacific 

Buenos  Ayre*  ft  Roa'o 

and  Cen.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Enscnaila 

Cent.Ur'g'ayofMteVid. 

Do.      Eastern  Ex. 

Do     Northern  E«, 

Do.     Western  Ex. 

Cordoba  Central 

Do.  Norihem  ft 
N.-W.  Argin.  Ex. 
Cordoba  and  Kosario 
Costa  Kica 
Cuban  Central  . . 
Gt.  West,  of  Brazil  . . 
Entre  Rios 

Int. Oceanic  of  Mexico 
l.a  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 

Do.    Central 

Do.        Do 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PuertoCabello&V'lencia 
San  Paulo 

Salvador 

United  of  tlavana 
Western  of  Havana     . . 
Zaira  ft  Iluelva  .. 


MUM*  TIUfTM  «•  O*** 

Amoani. 


TaJetSm. 


Pi,7W«9D 


ji.4><  — 


47.«M 

4».<<] 

t,ioj,iM 

43« 

5.4"; 

7J« 

671 

J22 

9«." 
nS.«r; 

S»MS* 

>.I9> 

««9.72i 

2.744 

♦7.694.4K' 


•3.3i*.*>o 

f  5W»«43 
♦9,«o»»9 
•  ■■■ 

»».734 


4'P.49/X>0 
l«4.»JJ 

Mm 


-  10,1*) 

-  •!! 

141 

»4 

III 

4'    io,iia 

+     nxfi 

*     **Mf> 

4-     3J^'» 

«,«7» 

-  >5.7«i 

-  411 
4^tj<».4»a 

-  "I.7J0 
\  rt4ot 
f  |>S.oao 

-  $4>.)oa 

-  %y>.Tf> 

4-         I.OJ« 

IOI»)443  ♦•  "527293 
+         1.750 


nay  — $111.11 


16,750 


M- 


6, 

2.814 
•7.605 


4,9«« 

-  ».2»7 

-  {,611 


>  Months.        I  Nett.       f  Fortnight  eod«l.       ;  From  July  1.         i  9  <*«n- 

INDIAN  KAILWAYS. 


Bengal  Nagpur. 
Bengal  &  N.-W 
Bombay  ftBaroda 
Do.    State  Line 
Burma 

Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mabratta 
South  Indian 
Southern  Punjab 
Do.  Extension 


caoss  TiArric  roa  week. 


Week 
ending 


|une  6 

,  6 

.  27 

I  27 

.  6 

I  30t 

1  30i 

.  30t 


May 
June  20 


■••    |o'„" 


or  Dec. 
last  year. 


OaOM  TK*mC  TO  DATE. 


Rs.4,91,325 

Rs.3.43.320 
Rs. 4, 14,000 
Rs. 4,65,000  ■ 
Rs.i,o6,j58 
Rs.64.500 
Rs. 23,73,000 
Rs. 17,19,000 


13    Rs.3,74.383 
30    Rs.3,79.34' 


Rs. 17.205 


—  R.I, 09,675 
Rs.79,005 
R«  18,000 

•  R.I, 50,000 

—  Rs.  9,34t 
+  Ks.9,176 
4-  R.6,l8,ooo 
4-  R.    53.015 


Rs.4,97.700—    R.21,144 


4-  Rs.68,201 
4-  R. 1, 04 .656 


Rs.66,30a  -  R«.33,366 


Rs. 1,501 


^ 


n.  or  Dee. 
last  year. 


Ri,26,o3,ooo -R.is,i8,aaa 
Rs.76,09,61)  -R-4.74.7i> 
Ri,io,55,oool— R.7,82/>oo 
Rl,3l, 41,000  -R.21. 32.000 

Ri,66,85,7H'4-  R>2S».932 
R».  10,63,878!  -R  I .]6.a»i 
R4^8,77,ooo  4^R.8,98/)0O 
R3.36.32,»99  -R  &4.7I.W7 
|Ks.68,74.2«9|-K-i<.97.8l5 

lR».77.86,432l4.  RllS2.47i> 
Rs.80,98,675 :  +  R2j.oj.446 
iR».  22,92,9771 +  R.2,ot,29s 
I  Rs.4,aa,795l  4-  R«.27.«90 
1908.        t  todays. 


i  From  July  1,1907.        J  From  January 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


Gaoss  TEArric  roa  week. 


Week 
ending 


\         Canadian  Pacific       ..'junejoi 


Chicago  Gt.  Western 
Denver  ft  Rio  Grande 
Gr.Trk.  Main  Line..  July 
Canada  Atlantic 
Gr.  Trk.  Western 
Do.  Det.,G.  II.  4  Mil. 
Louisville  &  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


7 

June  2if 

21 

2t 

3> 


Amount.  ,„|,rtyear.    ^ 

i3r 


oaoet  Taarric  to  oats. 


1,777.000  — 
J00.849 
516,400 

£ii2.»53 

£2i,v98 
£6,663- 


1,037,000 
273,000 

1,104,000 
585,000 


■Soil       , 
148,000  52  I 

14.869  52  I 

106.100    52 

£22,014 

f3.312 

£749 


dots. 
yi.aB7,ooo  — 


In.  or  Dee. 
onlasiyear. 

\ — asET 


—     139,000 


;=  Si; 


,000 
,000 


«,0li»7 

19,806,100 


»»,«» 


-i.i57.S<»« 

-l/>Sl,MO 

-  £«M>u 

-  ,£4IJ 

-  £j,3i« 

-  £7«« 


t  9  day*. 
MONTHLY    STATEMENTS. 


mett  eaeminos  roE  uokth. 


EAKIiniaE  TO  DATE. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  ft  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.  G.  H.ftMil. 
Illinois  Central  .. 
Louisville  ft  Nashvl. 
Miss.  K.  ft  Texas.. 
New  York  Ceoi.ftH. 
NewYoraOnt.ftW. 
Natl,  o  IMexico  . . 
Norfolk  ft  Western 
Northern  Pacific  . . 
Pennsylvania 
Reading 

Southern  Pacific  . . 
Southern 
Union  Pacific 
Wabeah-   -  . . 


June  • 
May  ' 
Jane  ' 


so 


XTbe  5n\?e6tor8'  TReview^ 


[Jl'ly   II,    1908. 


hSTAl:l.lSMKII     17S2. 

Total  Assets  Exceed  £7,000,000. 

Claims    Paid    exceed    £44,000,000. 

FIRS.  tiXFE.  ACCLiyJElHrr. 

Workmen's  Compensation,  iMdelily  Guarantee;,  Biirglary,  &c. 

The  most  iavuurable  Terms  and  the  Lowest  Cnrrent  Bates  ot  Premium  are 

oMered  by  this  Office. 

PROMPT    AND     LIBERAL     SETTLEMENTS. 

Head    Offices     is    &    70,     LOMBARD    ST.,    LONDON,     E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INC(JKPCIIiA'I  lil)  A.n.  17.10. 
Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ANNUIlIES.    ACCIDENTS  &  EMPLOYERS' LIABILITY. 

The  Corporalion  is  ])repared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  Ol'  WILLS  AND  SETFLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  I'rospectus  to  the  Secretary. 

Head    Office.      RoYAL     EXCHANGE,      LONDON,     E.G. 

West    End    OfUce:     44.    PALL    HALL,    S.W. 

SGOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENTJLINESS,  ANNUITIES,  PENSIONS,  lEASEHOLD.BURClARY 

TRANSIT    OF    SECURITIES,    FIDELITY,    PROPERTY    OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S    CO  j.PENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  iijiply  for  pnrticularj*  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

^be  investors'  IRcptevo^ 

The     Week's     Money     Market. 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 

Some  of  the  discount  houses  have  been  trying  this 
week  to  mark  their  bill  rates  up,  and  one  leading 
house  yesterday  boldly  quoted  i^  as  its  working  rate 
for  three  months'  bank  bills.  It  is  a  brave  aspira- 
tion, and  that  is  all  we  can  say,  for  if  it  be  true,  as 
we  are  creditably  informed,  that  French  bankers  were 
yesterday  buying  these  bills  in  the  rnarket  at  i^  per 
cent,  it  is  quite  hopeless  for  any  London  discount 
house  to  try  to  exact  I  per  cent.  more.  Still  rates  are 
a  shade  better  than  they  were  when  we  wrote  a  week 
ago,  and  sometimes  i^  per  cent,  seems  to  be  secur- 
able.  As  a  rule,  however,  the  fine  working  rate  is  no 
better  than  i^  per  cent.,  with  ij  per  cent,  for  two 
months'  bills,  and  2}  to  g  per  cent,  for  six  months' 
paper  of  the  same  class.  The  four  months'  rate  is 
more  like  if  per  cent,  than  the  three  months,  and  quite 
apart  from  foreign  competition  the  market  must  re- 
main in  this  state  so  long  as  seven-day  money  can  be 
got  from  bankers  at  i  per  cent.  Even  the  monster 
subscription  to  the  Irish  loan  had  no  appreciable  influ- 
ence in  advancing  the  quotations  for  short  loans, 
although  day-to-day  money  has  fluctuated  during  the 
week  between  i  and  2  per  cent.  It  closed  to-night  J 
to  I  per  cent.,  and  the  bill  brokers  again  sent  out  their 
rates  hard  at  the  higher  figures  we  quote,  the  market 
being  steadier. 

Money  seems  likely  to  remain  easy  for,  as  yester- 
day's Bank  return  shows,  the  bulk  of  the  means  with 
which  the  market  has  paid  off  its  end  of  the  half- 
year  debt  to  the  Bank  was  furnished  by  the 
Treasury,  public  deposits  having  slipped  '  back 
no  less  than  ;^4,765,ooo.  It  followed  that  the 
*6,350,ooo  paid  off  on  other  securities,  an 
amount  which  brings  the  total  nearly  ;^3, 000,000 
below  that  of  the  same  date  last  year,  had  to  be  pro- 
vided for  out  of  market  resources  only  to  tbe  extent 
of  ;^2, 365,000.  This  was  all  required  from  market 
resources  by  the  repayments  to  the  Bank,  and  bv  the 
reduction  of  ;^6i5,ooo  in  the  reserve,  which  was  ad- 
versely affected  not  only  by  the  nett  withdrawal  of 
;t  106,000  in  gold  for  export,  but  by  the  fact  that 
.^734.000  in  coin,  as  compared  with  only  ^384,000  a 


year  ago,  went  into  active  circulation,  and  was 
balanced  to  the  extent  of  only  ;£^225,ooo  in  notes 
paid  in. 

The  Bank,  however,  is  not  really  in  a  strong  posi- 
tion the  autumn  considered,  nor  is  the  banking  posi- 
tion of  the  market  as  a  whole  much  better  than  it 
was.  It  is  not  pleasant  to  st*e  gold  even  in  small 
amounts  going  away  at  this  time  of  year.  Our  low 
money  and  discount  rates  are  playing  into  the  hands 
of  foreign  bullion  buyers,  and  the  P'rench  exchange  is 
more  adverse  to  London  than  it  was  a  week  ago.  A 
little  raw  gold  is  even  said  to  have  gone  direct  to 
Germany,  without  coming  through  our  market,  and 
no  doubt  that  is  a  tendency  which  may  develop  and 
assume  important  proportions  if  Continental  markets 
are  in  a  position  to  buy  much  without  our  assistance, 
which  is  for  the  present  extremely  doubtful. 

In  other  markets,  however,  the  appetite  for  gold 
is  still  decidedly  acute,  and  the  return  of  the  Bank 
of  France  for  the  week  shows  an  increase  of  ;^926,ooO' 
in  its  stock  of  the  metal,  which  is  now  up  to 
;^i 26,654,000.  In  the  same  time  the  Imperial  Bank 
of  Germany  has  accumulated  ;^i,385,ooo,  but  even 
that  is  not  enough,  accompanied  though  it  be  by  a 
decrease  of  ^^6, 287,000  in  the  active  note  circulation, 
to  bring  its  paper  money  within  the  legal  maximum. 
This  circulation  is  still  ;^2,474,ooo  above  that  maxi- 
mum, but  a  week  ago  it  was  ^10,790,000  above  it. 
Even  so,  the  hunger  of  Germany  for  more  cash  is 
obviously  not  satisfied,  and  for  reasons  best  known  to 
themselves  the  directors  of  the  Bank  of  France  seem 
determined  to  continue  to  dominate  our  open 
bullion  market,  so  that  between  these  two  in- 
fluences the  whole  of  the  product  of  the  mines 
is  going  past  us,  and  even  some  little  amounts  of 
the  accumulated  stock  of  the  Bank  disappear- 
ing. Since  the  beginning  of  the  year  the  nett 
influx  at  the  Bank  in  gold  from  abroad  lias  barely  been 
;^3, 3-^7,000,  not  nearly  enough  to  ensure  us  against  a 
dangerous  -wrench  should  rates  suddenly  spring  up  and 
again  tend  to  become  oppressive  towards  the  end  of 
the  year. 

There  will  be  about  ,;^;750,ooo  of  new  gold  in  the 
market  on  Monday,  but  we  shall  not  keep  it  here. 

Calls  on  new  issues  are  sufficiently  heavy  next  week 
to  give  warning  that  there  may  be  trouble  over  rates 
in  our  Money  market  before  the  year  ends,  so  much  of 
the  credit  now  being  created  tending  to  lead  to  exports 
of  gold  later  in  the  year.  For  the  entire  week  the 
demand  is  about  ;£;4,3i9,ooo,  and  the  calls 
begin  on  Monday  with  /"750,ooo  on  the  Southern 
Nigeria  Government  loan.  Some  of  that  money 
will  go  abroad.  On  Tuesday  ;^i 38,000  is  payable 
on  Charing  Cross  and  West  End  Electricity 
Company's  new  4^  per  cent,  debenture  stock,, 
and  Wednesday  brings  demands  for  no  less 
than  ;^i,58i,i30,  of  which  the  Canada  Northern  Rail- 
way 4  per  cent,  debenture  stock  takes  ;£'8oo,ooo  and 
the  Vera  Cruz  Terminal  debenture  4^^  per  cent,  deben- 
ture issue  ;^302,i20.  Both  of  these  will  withdraw 
money.  Then  jf,2-T,,ooo  is  payable  on  Bradford  Dyens 
preference  shares,  that  money,  of  course,  remaining  at 
home.  But  it  is  otherwise  with  the  /,'io,ooo  demanded 
by  the  British  Columbia  Electric  Railway,  the  ;£'i2,500- 
going  to  the  Rosario  Waterworks  and  ^'25,000  pay- 
able on  Lake  \'iew  Consols  new  .shares.  There  is  also 
;£'5o,ooo  each  payable  on  the  issues  of  preference  and 
ordinary  shares  of  the  Newcastle-on-Tyne  Electric  Sup- 
ply Company,  and  some  other  trivial  amounts.  On 
Thursday  there  is  ;^450,ooo  due  on  London  Water 
Board  "  B  "  stock,  and  on  Friday  ;^'i,4oo,ooo  may 
have  to  be  found  for  the  recent  issue  of  L'nion  Pacific 
4  per  cent,  first  lien  and  refunding  bonds,  only  we  do^ 
not  know  how  much  of  that  issue  was  really  subscribed 
here. 

Silver. 

During  the  early  part  of  the  week  the  market  showed 
great  steadiness,  large  covering  orders  by  speculators 
being  in  evidence,  but  a  good  deal  of  selling  subse- 
quently ensued,  partly  owing  to  pressure  from  America 
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and  partly  to  offerinjjfs  from  the  Far  East.  A  few 
coveririfi:-  orders  produced  a  temporary  rally,  but  the 
close  was  weak  at  24j"(,  per  oz.  cash  and  forward  de- 
livery alike  J  down.  The  short  interest  has  now 
been  larffcly  reduced,  and  the  bazaar  inquiry  can 
hardly  be  larpe  enouf>fh  to  ab.sorb  the  considerable 
amounts  offering.  There  was  a  better  demand  for 
Council  drafts,  all  the  Rs.  10,00,000  offered  beinj'-  ten- 
dered for  in  teleg-raphic  transfers  and  allotted  at 
IS.  3{ijd.  Next  week  the  offering's  will  be  Rs.  10,00,000. 
Since  April  1  the  amounts  sold  have  been  Rs. 47,35,030, 
realisin}^  £2qc),2og.  The  bills  on  London  allotted  in 
Calcutta  on  Thursday  amounted  to  ;£"295,ooo,  making' 
;£,'4,292,ooo  to  date. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  fcr  the 
Week  ending  on  Wednesday.  July  8,  1908. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


54,627,620 


jC54,'«7,620 


Governnient  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  liMlliou 


BANKING    DKPAKT.MENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (includinf; 
Excliequer,  Savinj^s 
Banks,  Coniniis'sioiiers 
of  National  Debt,  and 
Div  (lend  Accounts)  ..  • 

Other  Deposits 

Seven  Day  and  other  Bills 


£ 

14.553.000 
3.382.958 


4,883.218 
48,831,904 

40,77< 


Government  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015.100 
7,434.900 
36,177,620 


£54,627,620 

£ 
15,227,299 
29,998,144 
24,876,420 

l,5!i9,9tUI 


£71,691,851 
G.   NAIRNE,  Chief  Cashier. 


£71,691,851 
Dated  July  g.  1908.  J 

BANKING   DEPARTMENT. 

In   the  following  table  will  be  found  (lie  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 


II 


Lll.lli    IClUlll    itv, 

Last  Year. 
July  10. 

July  I, 
1908. 

July  8, 
1908. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

3.382,958 
4,883,218 

£ 

£ 

3,428,496 

Rest 

3.a'4,365 

'68.593 

7,929.058 

Pul>.  Deposits  . . 

9,648,021 

4,74>4,8o3 

47,847. '12 

Other    do. 

31,197,083 

48,831,904 

— 

3>3<3><79 

77.337 

7  Day  Bills       .. 

48,244 

40.771 

— 

7i473 

Assets. 

Decrease. 

Increase. 

16,584,520 

Gov.  Securities. 

'5,231.766 

'5,227,299 

6.349!o75 

32,837,034 

Other        do. 

36,347,819 
27,081,128 

29.998,144 



a4,4"3,4»9 

Total  Reserve . . 

26,466,408 

614,720 

— 

7,137,435 

7,137.435 

Increase. 

Decrease, 

£ 

• 

£ 

£ 

£ 

£ 

29.598,225 

Note  Circulation 

29,976,263 

29,751,200 

225,065 

35.56>.f'3)     Coin  and  Bullion 

38,607,393 

37,767,608 

—        ] 

839.785 

43*  P-C. 
4     >. 

Proporuon 
Bank  Rate 

444  p.c. 

4  „ 

49*  P.O. 
A  » 

4il  PC.      ! 

i 

Foreign  BulHun  inuveiiieiU  for  week  ]^io6,ooo  out. 


LONDON 

BANKERS'  CLEARING. 

1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1,106,975,000 

_ 

99.608,000 

I'eb. 

962,911,000 

1,040,150,000 

— 

77,239.000 

Mar. 

918,545,000 

1,097,605,000 

— 

179,060,000 

April 

1,199,107,000 

1,223,212,000 

— 

24,105,000 

Week  ending 

May     6 

237,736,000 

248,408,000 

— 

10,672,000 

..     13 

200,535,000 

233,893,000 

— 

53i338,ooo 

..       20 

246,477,000 

201,770,000 

44,707.000 

I  "     '' 

191,928,000 

214,933,000 

^ 

23,023,000 

June     3 

270,443,000 

285,369,000 

— 

14,926.000 

,,     '0 

176,629,000 

215,005,000 

— 

38,376,000 

..      '7 

246,705,000 

255.511,000 

— 

8,806,000 

.,.      24 

I93.9'^.ooo 

207,091,000 

— 

13,122,000 

July      I 

302,520000 

3li,7(i2,ooo 

— 

19,242,000 

„       8 

259,787,000 

358,389,000 

1,398,000 

— 

6,4(4,659,000 

6,930,092,000 

— 

515.433.000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  lingland  since  our  last  issue  : — 


Arrivals. 


Monday,  Cape  Town  . . 
NeU  Efflux 


£5.000 

135,000 

£140,000 


Withdrawals. 


Monday,  Italy £40.000 

Friday,  Sweden 100,000 


£140,000 


TREASURY   BILLS  OUTSTANDING. 

Tenders  for  ;f2,500,000   in    six    months'    Treasury   Bills   were 
received  at  the  Bank  of   England  on    Monday,    when   the   total 


applied  for  was  /4,285.000.      Applicanu  at  /<»8  I9».   2td.  and 
above  will  receive  in  full,  the  average  rate  beioK  £l  I9».  8.9d. 


Amount. 

Duration. 

Wben  rapvaM*. 

RaUpwcMiL 

1800,000 

— 

»»07 

I 

2. 500.000 
1,200,000 

2,500,1x10 
2,500,000 

6oMntbt 

6inoathi 
6  months 
6  montbH 

Ju(y»7 

Stpl,  2» 

Dec.  v> 
Dec.  27 

tin 

1  II  >> 

1    II     41 

2,500,000 

0  months 

Jan. II 

1  19    K| 

12,000,000 

4  iM-ied  privately. 

BANK  OF  FRANCE   (25  fivnc*  to  the  X). 


Gold  in  hand  , . 
Silver  In  hand. , 
Bills  discounted 
Advances 
Note  circulalion 
Public  deposits 
Private  deiKisits 


July  9,  igog. 


1 26,654  .''OO 

36,582,000 
3i.95'.36o 

22,279,280 

192,9)2,  )20 

3,249,240 

»3.958.2go 


July  a,  1908. 


1 

II).728.48o 
36.706.000 
39.45*,3fo 
21,346,76c 
194. 103.360 
4.909,24a 
96.V'n.040 


June  n,  ifplt. 


Proportion    lietween 
cent,  a  week  uxo. 


I 
I2e.a)).400 
36.«4i,na 
30.715,3(0 
21.762.08a 
l87.«66.)6o 
8JI8J.J60 


July  II,  I»u7. 


lll,9)l.fioo 
I«l.7l9,ja. 


bullion  and  circulation    8||  per  cent,  aicaiiiit  I]|  per 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4i.). 


July  3.1908 


June  17,1908  Juneaa.igoS. 


Specie      '  61.324.000  63.334.000 

Legal  tenders i3,63i),ooo  irt,894/ioo 

Loans  and  discounts    ..        .,  248,220,000  246,244.000 

Circulation         11.292.000  11,362,000 

Nell  depcain      .  ■  .^ .^  264,094,000  2^.036.000 

j^Lcgal  reserve  is  23  per  cent  of  nelt  deposits,  but  this  raservo  (1 , 
legal  lenders)  eiceeds  this  sum  by  £10,931), 500,  agamsi  au  escess  last 
£13,219,000. 

IMPERIAL  BANK  OF  GERMANY  (20  Marks  to  the  X). 


1 

61,414.000 

l).3ltl/w> 
247,984.000 

11.524.000 
26^.251,000 

but  this 


Julys,  1907 


— 2 

W^'vWIO 

14,156.000 
123,iH.ooa 


tif.7vBino 


Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Piblic  deposits 


July  7.  '908. 


51,975,150 
50,618,250 
4,376,600 
83,344.300 
32.2or,35o 


J  one  JO,  1908. 


jDoeij,  1911S. 


)o>T«.i9<>7- 


— z — 

4J,09«.8]0 

6.581.101 

81.156.300 

16. 546,1, >i 


31,589.900 

5*.  534-900 

8.203.100 

89.631. lyi 

3".7jM5o_ 

Note  circulation  above  legal  inailmuni  (subject  lo  taxation) .  £l,i7)8}o,  agaioit 
£■0,790,000,  above  the  legal  maximum  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  X). 


bills, 


Gold 

Silver  and  sutisidlary 

coin 

Advances     and 

discounted    . . 
Securities     belonging 

to  the  Bank  . .  ..' 
Notes  in  circulation  . .  ^ 
Deposits  and  current' 

account  .,  ..[ 
Treasury  account 


June  16/19, 
1908. 

£ 
112,222,051 

7.777.462 

40.947.401 

8.633.031 
101,838.897 

53.4*>.;<3 
6.688.343 


JuneB/21. 
1908. 

£ 
111,722,048 

7.«7.6a9 

40,813.419 

8.663.971 
>03.854.34< 

30,999.193 
7.137.499 


June  1/14, 
I9ii«. 

£ 
111,817.178 

7.6]i,oao 

40.980,673 

8.683.411 
•03,819,390    i 

JO,9»>.OJ4    I 
7.m.6o7    I 


Jane  16^*9. 
1907. 


j    116U60.4 


16^60.417 
6.6i7,4oJ 
41,191,00) 

iijAS* 

46,40).)W 
6.547,37» 


BANK   OF   SPAIN   (25  pesetas  to  the  X). 


Gold         

Silver        

Foreign  Bills      . . 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulalion     . . 
Current  Account  Deposits 
Dividends  Interests 
Government  Securities 


BANK 


July 4, 190S.  Jnneiy.ignS.  JanaiOb«o8  lidytw  1907. 


'5,646.318 
26.827.082 
1.990,276 
30,550.482 
26.990.669 
61.348,8*6 
18,839.00! 
1.031,866 
6.461,331 


z 

•3.615,134 

16,981.670 

1.016,007 

S-499.S89 
,112.231 
61.718,484 
18,691,491 
708.779 
7.933.745 


f 
•),6lo.494 
16,850,013 

•.ooo,4j) 
19.4J»,4'8 
38,058.991 
6l,7J3,»^ 
•8.J95.1J5 
990.J64 

7.8n.»39_ 


•S.SOJ.n: 
i},«J7,34e 
•,6JJ.769 
•*.'53.91J 
}t.»A5'0 
01,013.16] 
•1,471,605 
1.7»3.7«V 
6,iC.««» 


ITALY   (25  lire  to  the  X). 


NATIONAL  BANK  OP  BELGIUM  (25  traacs  to  the  X). 


:  Julyi,  1908  |Jiuw*},i9oB.U 


iaIyS.  1*17. 


Coin  and  bullion 
Other  securities 
Not*  drculaiioD 
Deposits 


..| 


6,i9$.840  1  '  (bia6,n0D 
il.7iS.3»  n.m,aw 
i9,pt,i6o  •   AttCjCo 

^696.440  i     i-sanfc 
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SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

July  30,  1908. 

June  23,  1908. 

June  15, 1908. 

June  30,1907. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

£   , 
3.710,364 
2,699,492 

5.83I.I36 
915,016 

/ 
3.633.740 
2,201,628 
5.257,644 

850,700 

3.592.896 

2.177.696 

5.304.500 

745.388 

£ 

1,241,052 

1,638,392 

2,305,862 

775,930 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  Y<*k 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   

Christiania 

Stockholm 


Usance.     June  30.       July  2 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montiis 
3  months 
3  months 
3  months 
3  months 
60  days 
'3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12"Ig 

i2-3i 

25 -36! 

2059 

2059 

2512J 

25-27J 

25'274 

25 '331 

24-29 

24i4 

25'37l 

24H 

4ll« 

47J 

47J 

1843 

18-43 

18-43 


I2-lg 

i2-3i 

25-36i 

20-58 

20-58 

25-12* 

25-27J 

25-27* 

25-33S 

24-25 

248    , 

2528* 

42 

47 

47 

18-43 

18-43 

18-43 


July  7. 


12-12 

12-3I 

25'36i 

20-57 

20-58 

25-124 

25'27^ 

25-27| 

25'33i 

24-25 

24i    , 

25'37i 

48}| 

47A 

47* 

18-43 

18-43 

18-43 


Julyg. 


i2-i§ 

12-3S 

25'361 

20-57 

20-58 

25-124 

25-274 

25-27J 

25'33^ 

24-25 

24I 

25'37i 

42 

47^ 

47^ 

18-42 

i8-43 

18-43 


FOREIGN 

RATES 

OF  EXCHANGE  ON 

LON 

DON. 

Place. 

3 

Last 
week's 

Latest. 

Place. 

QJ 

S 
D 

Last 
week's 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 

25-12J 

25-18J 

12-08 

20-38J 

20-374 

2398 

94-814 

:f. 

28-15 

25  TJ 

25-lSJ 

12-8 

20-39 

20-38 

23-98 

94-60 

47gd. 
28-15 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
90  dys 

t!t! 

T.T. 
T.T. 
T.T. 

4  mths 

25-194 
25074 
110-15 

484d. 
l/3Jd 
l/3|d. 

2/o|d 

25-194 

Brussels 

i5-o8i 

Amsterdam 

Berlin  

Hamburg    

Vienna 

St.  Petersburg. 

New  York 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. ... 

Shanghai    

Singapore 

Yokohama 

11015 
l5Ad- 
481d. 

i/3|d. 

'.''3Hd 

./9t|d. 

2/5Jd. 

2/oid. 

BANK  AND   DISCOUNT   RATES   ABROAD. 


Paris  

perlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome 

St.  Petersburg    ., 

Madrid 

Lisbon 

Stockholm  . . 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 

4 

4i 

3 

34 

4 

5 

5* 

4h 

6 

54 

6 

4 

5 


Open  Market. 


Altered. 


Last 
I  Week. 


January  23,  1908. 
June  18,  1908. 
June  4,  1908. 
June  5,  1908. 
February  24,  1908. 
May  7,  1908. 
January  27,  1908, 
July  3,  1908. 
August  21,  1901. 
January  9,  1908. 
June  6,  1908 
April  6,  1908. 
July  3,  igo8. 
July  3,  J908. 


24 

2| 

si 

38 

41 
4 
5 
3 


>i 

2| 
2i 
2h 

ii 

3i 

4i 

4 
5 
5 


OPEN  MARKET  DISCOUNT. 

_,  Per  cent. 

Thirty  and  sixty  day  remitted  bills  ij  — li 

Three  months  „  i.^_,Jj 

Four  months  ,,  i3 — ji 

Six  months  ,,  „        2i  — 2| 

Three  months  fine  inland  bills  ij — 2 

Four  months  2    2j 

months  *  .'af 3 

BANK  AND  DEPOSIT  RATES.  Pe'rcent. 

Bank  of  England  minimum  discount  rate 3 

M  ,,         short  loan  rates 3J 

Bankers'  rate  on  deposits       i 

Bill  brokers'  deposit  rate  (call)         1 

„  7  and  14  days'  notice   . , 1 J 

■Current  rates  for  7  day  loans 1 

„  for  call  loans , .        . .  J— i 


The  Stock  Markets. 

Some  people  tell  us  that  business  in  investments  con- 
tinues satisfactory,  steady,  and  sure.  There  is  little 
speculation  going-  on,  however,  at  least  little  worth 
mentioning,  except,  perhaps,  by  outside  bucket  shops 
in  those  money-consuming  option  gambles  of  theirs 
which  five  times  out  of  six  yield  a  profit  to  the  taker 
of  the  cash.  But  it  has  been  rather  an  amusing  week 
on  the  whole,  and  to  begin  with  the  diligence  of  all 
and  sundry  in  subscribing  for  the  new  issue  of  Irish 
Land  stock  was  highly  diverting.  The  ;^5,ooo,ooo  to 
be  sold  are  said  to  have  been  applied  for  thirty-five 
times  over,  involving  the  lock  up  of  more  than 
;^8,ooo,ooo  of  credit.  All  sorts  of  amusing  stories  are 
•current  about  the  diligence  with  which  many  firms  en- 
deavoured to  work  the  ".spinster  of  limited  means" 


and  "poor  widow"  dodge  by  multiplying  sub.scrip- 
tions  for  small  amounts.  One  firm,  we  hear,  kept  two 
clerks  busy  all  day  writing  out  separate  applications  for 
;^ioo  each.  Another  is  said  to  have  sent  in  forty  ap- 
plications for  amounts  of  ;£a,ooo  each,  and  so  on,  the 
result  being  that  the  Bank  of  England  was  perfectly 
overwhelmed  with  bogus  applications,  the  motive  for 
which  was  to  be  found  in  the  i^  per  cent,  premium. 
We  dare  say  there  will  be  much  bad  language  use'd  at 
its  method  of  dealing  with  this  plague,  but  no  other 
course  was  open  to  it.  By  striking  out  all  applications 
under  ;^2,ooo  it  got  rid  of  the  greater  part  of  the  sham 
small  investor  class,  and  the  success  with  which  the 
scrip  was  distributed  is  indicated  by  the  steadiness  of 
the  premium.  Amid  the  excitement  over  this  market 
plum,  most  other  new  issues  have  fared  rather  badly, 
and  we  understand  that  underwriters  have  had  to  take 
up  a  great  deal  more  of  most  of  them  than  they  wanted. 
The  little  Kootenay  loan,  however,  seems  to  have  gone 
off  well,  and  there  is  no  abatement  in  the  scramble  for 
new  money  by  states,  corporations  and  new  com- 
panies. It  seems  likely  to  increase  rather  than 
diminish  while  money  remains  cheap. 

The  only. interesting  point  to  notice  in  the  week's 
incidents  was  the  decision  of  the  Stock  Exchange  Com- 
mittee yesterday  to  postpone  those  new  rules  for 
another  fortnight.  The  longer  they  delay  the  more 
difficult  will  it  be  to  pass  them  at  all.  What  transpired 
at  the  meeting  is  not  definitely  known,  but  authentic 
report  says  that  a  decided  objection  was  made  to  the 
proposal  of  the  committee  to  put  down  shunting  or 
dealing  between  London  and  provincial  markets  direct 
through  the  jobber  inside  the  Stock  Exchange.  A 
difference  of  opinion  also  exists  about  the  fixing  of  a 
minimum  scale  of  commissions,  and  altogether  the 
probability  is  that  when  the  subject  comes  up  for  dis- 
cussion a  fortnight  hence  the  committee  will  be  no 
nearer  a  .solution  than  it  -was  yesterday.  We  have  said 
our  say  upon  this  question  of  Stock  Exchange  reforrn, 
and  are  not  going  to  belabour  the  subject  again  this 
week.  If  the  members  choose  to  look  after  what  they 
think  their  own  interests  and  these  alone,  without  re- 
gard to  the  public,  it  is  their  business,  and  they  may 
one  day  find  themselves  confronted  by  an  outside 
agency  which  will,  in  the  slang  of  the  street,  "  make 
them  sit  up." 

Trustee  Securities. 
The  Governm-ent  deserve  the  thanks  of  stock- 
brokers, financiers  and  journalists  alike  fot-  pro- 
viding a  distinct  sensation  in  a  week  that  would 
otherwise  have  been  devoid  of  interest,  and  the  melo- 
dramatic announcement  of  the  issue  of  ;^5, 000,000 
Irish  Land  stock  brought  gilt-edged  securities  down 
with  a  run  on  Monday  morning.  On  the  week,  how- 
ever, Consols  show  a  fall  of  i  only,  having  recovered 
that  amount  from  the  lowest  touched,  and  after  being 
J  below  last  Friday's  price.  But  beyond  a  fall  of  i 
in  2|  per  cent,  annuities,  ^  in  India  3J  per  cents.,  and  J 
in  3  per  cents.,  rises  predominated  as  the  effect  of  the 
half-yearly  investments  was  felt.  L.C.C.  and  Water 
Board  stocks  both  show  rises  of  ^,  and  several  Cor- 
poration stocks  put  on  as  much  as  i,  Irish  Land, 
of  course,  coming  down  to  meet  the  new-comer. 
Among  the  hangers  on  to  the  Trustee  securities 
Foreign  and  Colonial  Corporation  stocks  without  ex- 
ception are  higher,  and  possibly  have  absorbed  a  good 
deal  of  money  one  way  or  another,  but  the  process 
has  been  very  gradual,  and  only  a  week's  comparison 
discloses  the  fact  that  a  quiet  demand  has  been  going 
on  all  the  time.  Mauritius  4  per  cent,  have  put  on  i 
after  deduction  of  the  interest,  and  New  South  Wales 
3J  scrip  are  J  better  xd.  Both  Copenhagen  3^  per 
cents,  are  2  up,  Montreal  4  per  cents,  have  added  li, 
and  Moscow  5  per  cent,  scrip  ij,  while  smaller  rises 
are  too  numerous  to  detail. 

Foreign  Government   Bonds. 

Here  again  the  falls  are  easier  to  enumerate  than 

the  rises,   the  temptation  to  place  investments  abroad 

being  greater  than  that  offered  by  home-made  articles, 

and    with    the  exception    of    Portuguese    3   per  cent., 
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which  reflect  the  disordered  financial  condition  of  the 
country,  falls  are  only  shown  by  the  slocks  of  the  more 
erratic  South  American  Republics.  The  change  in 
the  Tokyo  Ministry  with  a  prospect  of  financial  re- 
trenchment has  attracted  attention  to  Japanese  stocks, 
and  improvements  of  ^  are  marked  in  several  issues. 
With  the  exception  of  the  Chinese  7  per  cent.  Silver 
loan,  which  is  i  lower,  the  optimistic  speech  of  Sir 
Rol)ert  Hart  on  the  future  of  China  is  responsible  for 
rises  of  ^  to  i  nearly  all  round.  Peru  Corporation 
stocks  are  I>etter  on  "a  good  crushing,"  as  the 
mining  joblx;r  termed  it,  the  prospect  of  the  country 
becoming  a  gold  producer,  talk  of  a  Peruvian  loan  and 
of  a  through  railroad  from  La  Paz  to  the  navigable 
waters  of  the  Amazon.  It  seems  a  pity  to  waste  so 
many  good  reasons  all  at  once.  Russian  5  per  oent. 
Sterling  bonds,  1822,  put  on  no  less  than  4,  the 
general  firmness  of  these  stocks  l>cing  attributed  to 
support  given  to  assist  the  forthcoming  internal  loan. 
Home  Railway  Stocks. 
This  market  might  just  as  well  or  better  have  been 
closed  for  the  week,  indeed,  it  was  often  difficult  to 
locate  it  at  all.  Among  the  ordinary  stocks  falls 
range  from-  3  in  Brighton  ordinary  to  l  in  Brighton 
^  "  A,"  which  were  up  li  one  day  and  down  the  same 
■  amount  another.  Metropolitan  mark  a  rise  of  li^,  but 
the  importance  that  may  be  attached  to  this  rise  may 
be  gauged  by  the  fact  that  the  price  fell  i  on  the  offer 
of  ^250  stock,  and  rose  i  on  a  bid  for  ;^i,ooo,  and 
the  old  story  of  being  taken  over  by  a  trunk  line  was 
again  trotted  out.  The  debentures,  guaranteed  and 
preference,  show  improvements  where  there  are  altera- 
tions with  the  exception  of  Great  Central  preferences, 
which  are  nearly  all  i  to  2  down. 
Indian,  Colonial,  and  United  States  Railways. 
Indian  railways  do  not  show  to  advantage, 
at  which  it  is  ,not  for  us  to  be  expected  to  show 
much  surprise,  as  we  have  more  than  once 
recently  referred  to  the  weakness  of  Indian 
finance,  but  among  Colonials  rises  of  1,  coincident 
with  deduction  of  dividends,  seem  to  be  the  rule 
rather  than  the  exception,  the  exception  being 
Rhodesian  and  Mashonaland  issues  with  falls  of  i  and 
ij.  Going  for  the  recovery  of  the  dividend  seems  to 
be  getting  quite  a  hobby.  Trunks  have  been  wonder- 
fully maintained  in  price  and  ordinary  are  J,  and  thirds 
if  to  the  good  on  the  week.  A  decrease  of  ^^5,000 
is  generally  anticipated  by  the  market.  Canadian 
Pacifies  are  better,  with  American  Railways,  which 
show  a  goodly  list  of  rises,  but  neither  encouraging 
news  of  crops,  better  reports  of  the  iron  and  steel 
trade,  nor  the  nomination  of  Mr.  Bryan,  are  taking' 
baits  for  the  English  gudgeons,  and  the  Yankees  have 
the  game  all  to  themselves. 

Foreign  Railway  Stocks 
have  made  the  most  of  a  little  investment  buying,  and 
give  the  illusive  appearance  in  comparative  figures  of 
great  activity  by  showering  improvements  of  i  and  2 
as  from  a  pepper-pot.  The  expectation  of  Government 
sanction  being  given  to  the  complete  amalgamation, 
which  will  bring  about  reduction  in  working  costs,  has 
kept  Rosario  and  Argentine  Great  Western  alive. 
United  Havana  picked  up  2  dropped  by  San  Paulo,  and 
Chilian  and  Colombian  issues  shared  the  tendency  of 
their  Government  stocks.  Mexican  Railway  dealers 
seem  to  have  taken  a  holiday,  and  left  instructions  for 
the  prices  to  be  marked  ^  up,  so  little  ground  being 
apparent  for  an  alteration  in  price.  The  Cordoba 
Central  new  issue  did  not  seem  to  find  favour,  and 
underwriters  are  said  to  be  left  with  93  per  oent.  of 
their  guarantees. 

B.\NKs,  Breweries  and  Docks. 
Quite  a  respectable  number  of  movements  are  shown 
among  bank  shares,  and  almost  all  in  an  upward  direc- 
tion, one  exception  being  Union  Discount,  which  have 
dropped  i  after  their  giddy  flight  of  ^  last  week. 
Breweries  are  quite  stagnant,  the  few  changes  being 
favourable  rather  than  otherwise,  Guinness  being 
prominent     with  20  to  the  goixl,  and  even  Ohlssons 


have  recovered  {,  and  the  "  B  "  debenture  stock  put 
on  3.     Among 

Commercial  and  Miscellaneous  Seclrities 
Iron  and  Steel  descriptions  are  heavy  and  lifeless. 
South  Durham  dropping  -^  on  the  shutting  down  of 
one  of  the  works,  but  United  States  steel  have  risen 
2^  and  the  preference  5,  but  this  is  entirely  due  to 
sympathy  with  American  railroad  movements.  Textiles 
are  neglected.  Sewing  Cotton  fell  2s.  in  anticipation 
of  a  poor  report  and  reduced  dividend,  owing  to  the 
disturl>ed  state  of  trade,  more  particularly  in  America. 
Teas  show  some  animation,  and  Rubbers  are  said  to 
be  better  in  tone  on  the  cessation  of  some  forced  selling 
from  the  Kast,  but  it  is  hardly  appreciable  in  prices. 
In  Motor  and  kindred  concerns  General  Omnibus  has 
dropped  nearly  a  point  a  day,  and  Argylls  are  only  kept 
from  zero  by  the  closine  of  bear  accounts  and  are  called 
IS.  buyers  after  touchmg  6d.  Hudson's  Bays  do  not 
appear  to  have  suffered  much  from  the  warning  of 
I^ord  Strathcona,  being  actually  3  up  on  the  week,  and 
the  magic  name  of  Jefl'erson  Levy  is  being  whispered 
round  the  market.  Pahangs,  which  perhaps  should 
not  be  in  this  market,  though  it  is  difficult  to  decide  if 
they  really  have  a  right  to  be  called  a  tin  mine,  arc 
lower,  and  are  unsympathetically  said  to  be  seeking 
their  proper  level.  Pekins,  on  the  other  hand,  have 
managed  to  look  |  better.  Port  Madryn  arc  unchanged 
after  some  fluctuation,  business  having  been  done"  as 
high  as  4J.  Things  in  the  Financial  and  Insurance 
line  are  higher  where  changed,  and  among  Telephones, 
Anglo  "A"  are  i  up,  while  the  "B"  stock  has 
dropped  i,  but  National  Telephone  issues  were  sup- 
ported, and  have  i  to  show  for  it  on  the  week. 
Friday  Evening. 
Attributed  in  some  quarters  to  the  fears  of  further 
revolutionary  movements  in  Servia,  and  in  others  to 
nothing  more  serious  than  the  end  of  a  nineteen-day 
account,  a  depression  was  experienced  in  markets 
generally.  Consols  opened  lower  under  the  sinister 
influence,,  but  recovered  to  yesterday's  figure,  and 
Yankees,  irrepressible  as  usual,  sent  over  better,  prices, 
which  were  accepted  here  without  much  intere$t. 
Home  Raihvavs  were  in  the  dumps,  and  show  declines 
all  round,  more  marked  perhaps  among  the 
"heavies."  A  much  worse  trafltic  receipt  than  was 
anticipated  depressed  Trunks,  which,  however,  show 
some  recovery  from  the  lowest  touched,  and  a  similar 
disappointment  marked  Mexican  Rails  down,  but  be- 
yond the  marking  down  little  happened.  Par'"* 
specialities  all  suffered,  from  Rio  Tintos  to  Golden 
Horseshoes,  and  Kaffirs  consequently  were  badly  in 
need  of  a  prop.  Among  the  latest  issues  Irish  Land 
were  slightly  under  the  best  at  i^  premium.  New 
Canadian  is  quiet  at  par,  but  Bahia  Blanca  New  at  par 
were  a  little  better,  as  were  Buenos  Ayres  and  Pacific 
new  debentures  at  ij  premium. 

THE    WEEK'S~PRrCE~MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rile:  Excheqr.  3  p.c.  Eds.  J,  to  looi  i. 
do.  2i  p.c  i.  to  loo-J.  Turks  Guar.  i.  to  105-7.  Bk.  Ireland  i,  to 
317-23.  Pall:  2i  p.c.  Ann.  1005  Acct.  i.  to  Sji-e}.  Irish  Land 
Stk.  and  Acct.  both  J,  to  90J-1},  India  1931  Acct.  J,  toggj-ioo,  do. 
1948  Acct.  J.  to  goj-i.  .,  ,»,  .„ 

CORPORATION' AHD  COUNTY  STOCKS.-RUe r  Metro.  Water 
"B"  Acct.  4.  to  94-5,  do.  Scrip  i.  to  64-5.  L.C  C.  aipc.  *.  10 
I02i-3i,  do.  3  p.c.  Acct.  !,  to  934-44.  do.  34  PC-  Cons  and  Awf. 
both  J,  to  io2j-3t,  Corp.  of  Lon.  3  p.c.Db.  i.  to  91-3  Birmingham 
24  p.c.  I.  to  73-5,  Portsmouth  34  p.c.  i.  1098-100.  Tees  Conserv. 
3i  p.c.  I.  to  91-3.     Fall :   Reading  3  p  c    i,  to  a4-fi_  __^___,__ 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise:  Cape  10  Yr.  Dbs.  4.  to  1004-ii.  Natal  1019  i,  to  104-''. 
N.S.W.  10  Yr.  Dbs.  *.  to  103-5.  S.  Australia  1929  »nd  1916  both  i. 
to  i02-4xd.  Canada  (Can.  Pac.  Rly.)  1.  to  loo-a,  Ceylon  4  pc-  Id*- 
I.  to  109-11,  Jamaica  4  p.c.  Ins.  i.  to  106-8.  Mauritius  4  p  c  Ins.  i, 
to  i05-7xd.  Natal  3  pc.  Cons.  4,  to  84-5.  do.  34  p.c.  ».  to  964-74»a. 
N.S.W.  34  p.c  4,  to  99-100.  do.  Scrip  4.  to  99-iooxd,  N.  itealina 
4  p.c.  4,  to  1064-74.  Newfoundland  34  pc  i,  to  99-101.  Qoeens- 
land  34  p.c.  Ins.  J.  to  99-100,  S.  Australian  1884  i.  to  105-7. 
Tasmanian  4  p.c.  i.  to  104-6.  Victoria  34  p.c.  Cons.  Ins  4.  to 
1014-2I,  W.  Australia  1915-35  i  <o  874-84.  Pall :  Queensland 
I.  to  ioi-2xd.   Cape  34  p.c.  Cons.  4.  to  954-64,  Queensland  3   pc. 

'"cotoHIA^  ^ND  PORBION  CORPOSATIOM  8T0CK8.-Rli« : 

Alexandria  J.  to  iooi-i4xd.,  Amsterdam  24.  to  89-92,  Christiania  i. 
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to  101-3,  Copenhagen  1898  2,  to  89-92,  do.  1887  2,  to  88-91,  do, 
1501  I,  to  98-100,  do.  Scrip  J.  to  cibl-ji,  Durban  (Boro')  1951-3 
and  1953-7  *'l  4i  t°  97"8i  Edmonton  i,  to  104-6,  Mexico  i,  to 
i02-4xd.,  Montevideo  i,  to  92-4,  Montreal  4  p.c.  Sdg.  ij.  to  77j-8i, 
M05COW  ii,  to  92J-3,  Osaka  Harbr.  i,  to  ioi-3xd.,  St.  Kilda  i,  to 
ioi-3xd.,  Winnipeg  4  p.c,  Dbs.  i,  to  98-100.  Fall:  Yokohama  i, 
to  97-9. 


Highest  and 

Lowest 
this  year. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year  j     pcjce  Price 


I 


or  half-year  are  given  in 
parentheses.) 


ilast  week. .this  week. 


83A 
83H 
94i 

87! 

893 

98 

98; 

94; 

97' 

87 

73: 

62; 

85l 

83 

85 
ioo3 

95I 
jooi 
100 

9'i 

95| 

861 

78 

99S 

60 

8o| 

9. 1 

934 

lOi* 
761 
83 

54 

lofj 
374 
*\ 

m 
11 

60H 
904 
38I 

89ii 

^^1 
61 

55| 
64I 

130! 

132 
66 
324 

J36 
41 


79i 
27 

'^1 

.2i 

1264 

90 

18 

941 
614 
30* 

47i 

681 

9J. 

"3* 

71 

1444 

I4fo 

39i 

1044 
"94 
"'i 
103 

97 
118 
75 
83 

56 

3i 
71 
314 
1324 
8l| 
8A 
190 
56 
7M 
460 


87j 
99i 
934 
94 

JOG 

S9i 

91 J 
75i 
634 

«5| 
9"4 
1035 
98J 
I04i 
roo3 

98| 
913 
83i 
1024 
65 
86i 
954 
96 

104 

e3j 

86 

764 

Jli 

40 

474 

23i 

.24 

esi 

94 
45i 
1224 
92i 
40 
•3 
63 

5«i 

69 

33i 
»34j 
>39j 

664 

34I 
:44 

46J 

82} 
86i 
394 

135 
24i 
65 
>9 

>35 

105 

274 
105 
69 
394 

561 

86J 
17 

1 46  J 
12 

163 
>7g 
44i 

107* 

I22J 
"44 
>oti| 
100 
126 
794 


624 
4 
714 

34 
133 

82 

loj 
>95 

704 

8i 

500 


Consols  (24  p.c.  Money) 
Do.    Account  (Aug.  6) 

Local  Loans  (3)    . . 

London  County  (3  p.c). . 

Metropolitan  water  Board 

National  War  Loan  (2^  p.c.) 
Do.      Account  (An.  6) 

Transvaal  Loan  (3  p.c.) 

India  34  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red  1946 
Do.  2*  p.c.  Stck.  red.  1926 
Do.  3.5  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  RIy.  Guarantees 
Chilian  44  p.c.  i836 
Chinese  5  p.c.  1896,  Gold 

Do.     44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   . . 
Egypt  Unified  4  p.c. 
Hungarian  4  p.c.  1881    .. 
Japan  5  p.c.  1901-2 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  i8gg 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Uniiied 

Brighton  Ordy.  (23-6|)  .. 

Do.       Def,  34  p.c.  1907) 
Caledonian  Ordy.  (34-3) 

Do.  Def.  (4.nil)  . . 

Central  London  (3-3  p.c.) 
Do.  Def.  (2.  1907) 

I  Chatham  Ordinary 
City  and  South  London  (24-i|) 

■  Furness  (33-3) 
.  Great  Central  Pref. 

Do.  Def. 

1  Great  Eastern  (1J-4) 
I  Gt.  Northern  Pref.  Ord.  (4  pc.) 
j  Do.  Def.  (2.     1907) 

I  Great  Western  (7-3^) 

■  Lane,  and  Yorks.  (4-4I).. 
;  Metropolitan  (4-4) 

i  Metropolitan  District  . . 
I  Midland  Pref.  (2.5  p.c.).. 
'        Do.     Def.  (24-3I)       .. 

North  British  Pref  (3  p.c.) 
Do.  Def.  (i-i)  . . 

North-Eastern  (54-7) 
!  North-Western  (547}) 

South-Eastern  Ord.  (1-4) 

Do.  Def. 

I  South-Westtrn  Ord.  (4-75) 


I 


Do. 


Def.  (ij  p.c.  1907) 


Atchison  Shares  (5-6)     . . 

Baltimore  &  Ohio  (New)  (6) 

Chesapeake  &  Ohio  (i) 

Chic.  Mil.  &  St.  Paul  (7) 
I  Denver  Shares     . . 
t      Do.     Prefd.  (5).. 
I  Erie  Shares 
i  Illinois  Central  (7) 
I  Louisville  &  Nashville  (6) 
j  Missouri  and  Texas 

New  York  Central  (5-6). . 
i  Norfolk  and  Western  (5) 

Ontario  Shares  (2) 

Pennsylvania  (6-7) 
!  Reading  Shares  (4) 
j  Southern  Paciiic  (5) 

I  Southern 

j  Union  Pacific  (10) 

1  Wabash 

Canadian  Pacific  (7) 

Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref,  (3) 

I  Argentine  Gt.  West.  (5-7) 
:  B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord,  (8-6) 
B.  Ay.  and  Rosario  Ord.  (5-7) 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-S) 
Central  Uruguay  {5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  (72/6- 20/0I 
Cuban  Central  (4/0-4/0)  . . 
Leopoldina  (4)      . .        . , 
Mexican  Ord.  Stk. 

Do.     ist.  Pref.  (8) 

Do.    2nd  Pref.  (3J-5J).. 
Nitrate  Ord.  (g/c-6/o)      . . 
San  Paulo  Brazilian  (12-14) 
United  ol  Havana  Ord.  (2J-';) 
Coats,  J.  and  P.  (25)       ..' 

Do.  Pref.  (20)  .. 


87S 

88 

994 

934 

94 
1 00  J 
looi 

99i 
100 

754 
63 

894  xd 
834  xd 
894  xd 

1034 
984 

1044 

loi 

924  xd 
99 
92J 
82   xd 

J0i4xd 
64  xd 
86  xd 
95  xd 
96 

103 

824 

844 


564 
"i 
39, 
464 


944 

■'''1 
1214 

92 

124 
63 
5S 
67 

133^ 
138 
66 

1424 
46 

835 

4o4 
■37 

254    ^ 

62   xd 

19I 
>32 
1075 

28 
106   xd 

69 

414 

62 

58 

89 

■74 
"49l 

12 
164 

■7i 
45i 

122 
107 

.?? 

79 

86   xd 
59    xd 
4 
71 
34i 
1334 
824 
lol 

1954 
69 
8A 
500 


87| 

99? 

94 

944 
lOOj 
looj 
99i 

99I 

90i 

754 

63 

894  xd 
835  xd 
894  xd 
1044  xd 
994 

'044 

lot 

924  xd 

99 

924 

ti2  xd 
1014  xd 

C34xd 

864  xd 

95  xd 

96i 

lOI 

82 
834 

T4 

564 

"i 

39 

43J 

225 

"I 
65J 
944 

1214 

92 

394 

.24 

63 

58 

674 

132J 

"37 

6i 

32 
.4:4 

45 

«5i 
92 
44 
>4' 

26J 
63J  xd 

20j 
137 
I. .4 

294 

108  xd 
72 

424 

634 

60 

goi 

■St 
1534 

12 
1664 

m 
47 

108 

123 
114 
1074 
100 
125 
79 

86    xd 

58   xd 
4 

704 

34ii 
'34 

82J 

10 
'93* 

71 

8A 
500 


FOREIGN  STOCKS,  BONDS,  «c.-Rise:  Argentine  1884  i,  to 
roi-2xd.,  do.  1886-7  I,  to  io2-4xd.,  do.  N.  Cent.  RIy.  Ex.  i,  to 
ioi-2xd.,  do.  1830  RIy.  Bds.  J,  to  1004-iixd.,  do.  Treas.  Conv.  A, 
to  101-3  do.  1889  Ext  i,  to  75i-6ixd.,  do.  B.A.  Water  J,  t"o 
iois-24xd.,  do.  Pt  of  B  A.  J,  to  io2ii-3i,  do.  Intern.  Gd.  Ln.  I  to 
loo-i,  Brazilian  1889  J,  to  83^4,  do.  1895  J,  to  95-6,  do.  1907  4,  to 
94-5.  B.Aires  (Prov.)  i,  to  6ij-2ixd,,  Chinese  5  p.c.  Reg    f ,  t.o 


103-5,  do.  Imp.  RIy,  4,  to  103-4,  ^°-  Shanghai  4.  to  1024-34,  do. 
Kowloon  4.  to  iooi-i4'  '^°-  Tientsin  ijs,  to  ioi'/-24,  Greek  1889  i, 
to  40-1,  do,  1902  Rlys.  Ln.  4.  to  gi^-iixd  ,  Japan  1895-64.  to 
974-84,  do  4ip.c.  Bds.  j,  10  92|-3i,  do.  1907  Sllg.  4.  too8J-9j,  Rus- 
sian 18224,  to  108-12,  do.  Ser.  1.^,  to86-7xd.,  do,  igo6  Ln,  i,  togG  4, 
Sao  Paulo  i,  to  89-91,  Siamese  44  pc.  Stig.  i,  to  96-7,  do,  1907  4. 
to  95^-64,  Argentine  Ced,  4.  to  45-6,  Austrian  Rnts.  4.  to  954-74x0  , 
do.  Silver  i,  to  99-102,  Dutch  Certs.  Inscrip.  i,  to  89-92,  Swiss  Fed. 
4,  to  95-7xd.  Fall  ;  Brazilian  1879  4,  to  86-8xd.,  Chinese  Silver  i,  to 
914-24,  Colombian  Con.  ^,  t0  42|-3ixd.,  Costa  Rica"  A  "  ij,  to  39-41, 
Greek  1887  4,  to  50  i,  do.  1889  Rnts.  4,  to  40-1,  Honduras  Govt, 
both  4,  to  9-4,  Para  1907  i,  to  82-5xd,  Paraguay  1886-96  all  14,  to 
48-50xd,  Russian  Series  III.  2,  to  82-6,  Uruguay  34  p.c.  Bds. 
i,  to  69J-70J,  do.  1896  Bds.  4.  to  93-4xd,  Venezuela  J,  to 
44!-5t'«i. 

HOME  RAILWAYS.— Rise :  Barry  Ord.  i,  to  165-70,  do.  Dfd. 
I,  to  76-9,  N.  Lon.  3,  to  83-8.  Fall:  Caledonian  Pfd.  4,  to  614-24, 
Glas.  and  S.-W.  Ord.  2,  to  56-8,  do.  Dfd.  i,  to  29-30,  Gt.  Nthrn. 
"A"  I,  to  394-404,  Barnsley  i,  to  47-j,  Brighton  P/d.  3,  to 
124-6,  Rhymney"  Ord.  2,  to  170-5,  do.  Dfd.  2,  to  92-6,  S.  Estrn. 
Pfd,  2,  to  91-3. 

Debenture. — Rise:  Brecon  "B"  i,  1091-4,  Gt.  N.  Pice.  15,  (o 
8g-9ixd,  Tottenham  2,  to  i34-7xd.  Fall:  Cambrian  "A"  2,  to 
93-8,  do.  "B"  I,  to  85-8. 

Guaranteed. — Rise:  Glas.  and  S.-W.  Rent  Chge.  3,  to  111-4, 
Gt.  Estrn.  Rent  Chge.  i,  to  107-10.  S.  Estrn.  Ann.  j,  to  g54-64xd. 
Fall:  Humber  Comm.  Ord  J,  to  gjio. 

Preference.— Rise :  Barry  4  pc.  i,  to  104-7,  Gt.  Centl,  1872  4, 
to  121-4,  Gt.  Nthrn.  1896  and  1898  both  i,  to  81-3.  do.  i8gg  i,  to 
80-2,  Metrop.  "  A  "  i,  to  76-g.  Fall :  Gt.  Centl.  1874  2,  to  119-22, 
do.  1879  2,  to  111-5,  do.  1881  2,  to  98-103,  do.  1891  I,  to  54-8, 
do.  1894  2,  to  41-6,  Chatham  Arbtn.  i,  to  66  8,  District  5  p.c.  2, 
to  21-6. 

INDIAN  RAILWAYS.— Rise  :  S.  Indian  i,  to  100-3,  S.  Punjab 
Ord.  I,  to  132-5.  W.  of  I.  Portuguese  Guar.  4,  to  93-6.  Fall:  E 
Indian  "  C  "  i,  to  22J-3I,  do.  "  B  "  J,  to  234-44,  do.  34  p.c.  Deb. 
I,  to  96-8,  E.  Bengal  "  B  "  J,  to  234-44,  G.I. P.  "  B  "  4,  to  193-20J, 
Scinde  Punjaub  "  B  "  J,  to  234-44, 

NATIVE  STATE.— Rise :  Bengal  Pres.  i,  to  100-2  xd. 

COLONIAL  RAILWAYS.— Rise:  AUntic  and  N  W.  i,  to  114- 
6xd.,  Canada  Atlantic  i,  t0  95-7xd..  Can.  Pac.  Certs.  34,  to  i20-2xd., 
do.  Stlg.  5  p.c.  4,  to  1044-54,  E™"  ^^y  and  M.  Bis.  Deb.  i,  to  98- 
looxd..  Grand  Trunii  Pac.  4  p.c.  Mt.  Stg.  "  A  "  i,  1093-5,  do.  Lake 
Sup.  Bch.  I,  to  93-5,  do,  4  p,c.  Deb.  i,  to  94-6,  Grand  Trunk  Guar. 
4  p.c.  I,  to  90-2,  do.  ist  Pf.  I,  to  100-2,  do.  2nd  Pf.  i  to  90-2,  do. 
Nthrn.  of  Can.  Deb.  i,  to  ioi-3xd..  Mid.  of  W.  Aus.  4  pc.  i,  to  99- 
loixd.,  Quebec  Cent.  7  p.c.  Inc.  i,  to  112-4,  While  Pass  and 
Yukon  5  p.c.  I,  to  g7-gxd.,  do,  6  p.c.  i,  to  g5-7xd..  Grand  Trunk 
Junct.  I,  to  107-9,  Minneapolis  4  pc.  Guar,  i,  t0  97-gxd.  Fall: 
Dominion  Atlantic  ist  Deb.  2.  to  83-6,  Mashonaland  ist  Mt.  i  j,  to 
66-9,  do.  Guar,  i,  to  70-3xd,,  Rhodesia  5  p.c.  i,  1077-9. 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  i,  t0  95-6xd,, 
Erie  ist  Pf.  2,  to  374  84,  do.  2nd  i,  to  25-7,  G  N.R.  4,  to  137-9, 
Missouri  Pfd,  i,  to  61-3.  Northern  Pac,  44,  to  143-6,  Rock  Island 
T,  to  17-8,  Southern  Pfd.  3,  tQ  47-9,  Wabash  Pid.  4,  to  23-4. 
Fall:  Chicago  G.W.  "  A  "  3,  to  18-23,  Nat.  of  Mexico  Lon.  Dep. 
Recpts.  4,  to  51-2. 

Bonds  (Gold).— Rise:  Baltimore  S.W.  Div.  1925  i,  to  89-91, 
Grand  Rapids  and  Ind.  Ext.  4J1  p.c.  2,  to  io6-io,  lUinojs  1953  i,to 
102-4,  Louisville  Unified  i,  to  98-100,  N.Y.  Central  1997  i,  to  93  5, 
N.  Pac.  Gt.  Northn.  i,  to  98101,  Oregon  and  Calif,  i.  to  104-6, 
Pennsylvania  Co.  1942  i,  to  8S-92,  Southern  i,  to  93-5.  Fall: 
Atchison  4  p.c.  Stpd.  iggs  i,  to  88-go,  Erie  Gen.  Lien  4,  to  62-4, 
Mex.  Cent.  Lon,  Dep.  Repts.  5,  to  16-7,  Wisconsin  24,  to  75-80. 

Bonds  (Sterling).— Rise  ;  Pennsylvania  1910  i,  to  i03-5xd. 

FOREIGN  RA1LWAYS.-Rise:  Antofagasta  4  p.c.  Perp.  i, 
iot-3xd,  Argentine  G.W.  2nd  Deb.  i,  to  97-9,  do,  5  p  c. 
108-10,  Bahia  Blanci  and  N.W.  44  p.c.  i,  to  100-2,  do.  Deb.  Iss. 
95,  I,  to  94-6,  Bilbao  River  J,  to  7|.8|.  Brazil  Gt.  S.  Deb.  (per)  r, 
toSg-gi,  B.A.  Pac.  Ord.  |,  to  loj-iii,  do.  ist  Pf.  i,  to  113-5,  do. 
ist  Deb.  Stk.  2,  to  105-7,  do.  2nd,  i  to  105-7,  do.  44  p  c.  Cons.  Deb 
I,  to  100-2,  do.  3rd  Iss.  I,  to  ioo-2xd,  B.A.Ros.  Coris.  7p,c,  Pfce,  i, 
to  162-4,  do.  Ros.  Deb.  i,  to  104-6,  do.  4  p.c.  Cent,  2,  to  101-3, 
B.A.G.S.  Ext.  Shrs.  -i,  to  loj-iij,  do.  5  p.c.  Pfce,  i,  to  119  21, 
do.  Deb.  1,  toioj  7xd,  do.  75  p.c.  pd.  2,  to  8o-2xd,  B.A.  Western 
44  p.c.  Pf.  J,  to  io|-|,  do.  Deb.  i,  to  104-6,  Cordoba  Cent.  5  p.c. 
Deb.  I,  to  114-5,  Costa  Rica  4,  to  274-284,  do.  6  p.c.  jst  Mt.  i,  to 
101-3,  Cuban  Cent.  6  p.c.  i,  to  io3-5xd,  Leopoldina  Deb.  i,  to 
96-8xd,  Mex.  Sthrn.  Deb.  i,  to  88-95,  Nitrate  5  p.c.  i,  to  i04-6xd, 
N.E.  of  Uruguay  Pf.  J,  to  14-44,  Ottoman  (Aidin)  Ord  4,  to  194-204. 
Piraeus  Athens  5  p.c.  i,  to  95-7xd,  Salvador  5  p.c.  Mort.  Deb.  i, 
to  81-3,  San  Paulo  4  p.c.  i,  to  :03-5xd,  S  Manchurian  i,  to  97*8, 
Uruguay  N.  Deb.  i,  to  64-6xd,  W.  ol  B  A.  i,  to  iii-3xd.  Fall: 
Antofagasta  Dfd.  i,  to  i24-7xd,  Arauco  Pf  J.  10  35-4,  Arica  aud 
Tacna  J,  to  3|-f,  Chilian  Trans,  i,  to  87-gxd,  Colombian  Nat. 
2ndMt.  I,  to  657,  Cordoba  and  Ros.  2nd  Pfce.  i,  to  38-41,  G.W. 
of  Brazil  5  p  c,  Ueb.  i,  to  ioi-3xd,  Manila  Pf.  i.  to  14-2,  do  "  A  ''HI 
Deb.  I,  to  85-7,  do.  "B"  i.  to  71-3,  S.  Austrian  (Ser.  X)  i,  t^B| 
iii-J,  W.  ofHavanaJ,  toiiJ-J.  '  ^^Bl 

BANKS  AND  DISCOUNTS.-Rise:  Anglo  S.  American  i,  to 
6-64.  Bk.  of  Brit.  N.  America  i.  to  72-4,  German  of  London  i,  to 
114-24,  Hong-Korg  4,  to  784-9*,  Imp,  Ottoman  3,  to  18-84,  Land 
Mort.  of  Victoria  3,  to  90-5,  Lon.  and  Brazilian  J,  to  23}-4j,  Lon. 
and  County  4,  to  924-34,  Lon.  and  River  Plate  4,  to  53«-4<,  Natal 
£2i  pd.  J,  to  3-34,  Nat.  of  Mex.  i,  to  36-9.  Fall :  Joint  Stock  4, 
to  31^-24.  Nst.  Prov.  ;|rio4  pd.  i,  to   59-40,  Union  Dis.  4,  to  iii-2i. 

BREWERIES  AND  DISTILLERIES.— Rise:  Bdrclay  Perk.  Pf. 
h  to  3;i;-4jxd,  Bass  Ratcliff  Pf.  i,  to  99-i03xd.,  Courage  4  pc.  i, 
to  88-gi,  Friary  Holroyd  i,to  78-8o.\d.,  Guinness  Ord.  20,  to 620-40, 
do.  6  p.c,   I,  to  158-63,  do.  Deb.  i,  to  g5  7,  Hodgson's  Deb.  i,  to 
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79-82,  Milwaukee  i,  to  48-53,  Ohlsson's  Cape  Ord.  J,  to  3J-J,  do. 
2nd  Pref.  i,  to  2-2J,  do.  "  B  "  Deb.  3,  to  57-60,  Page  and  Overton's 
Deb.  I,  to  79-82,  Whitbread  and  Co.  4  p.c.  i,  to  85  9.  Fall;  Hoare 
and  Co.  "A"  Pf.  J,  to  loi  ij.  Frank  Jones  Pf.  «,  to  1^-2,  Mann 
(rossman   Deb.   i,  to   8O-9.  Ohlsson's   Cape   1st   Deb.  i,  to  84-6, 

_-,    Parkers  Bur^.  Pf.  i,  to  7-9,  Whitbread  I'f.  3j,  to  85-70. 

mam.    canals  &  docks.— RUe:  India  D.'d.  i,  to  73i-4i.  Suez  i,  to 

COMMERCIAL.  INDUSTRIAL,  &c.— Rise:  Amalg.  Press  i  32, 
to  1-4,  Anslo -Chilian  Nilr,  Ord.  i,  to  6^-^,  do.  I'l.  ;},  to  6j(-7j,  Aron 
Elect.  Meter  Ord.  1-32,  to  7-32— 11-32,  Artizan's  Lab.  and  Genl. 
Dwellgs.  1884  lA,  to  95-iooxd.,  Assoc.  Portld.  Cement  Db.  i,  to 
78-8oxd.,  Barker  (J.)  1907  i,  to  99-i02xd.,  Benger's  Food  Pf.  J, 
to  sj-fi,  IJrit.  Aluminium  L.  Leven  Dbs.  2,  to  99-102,  Brit.  Ins. 
and  H.  Cables  Ord.  and  Pf.  both  \,  to  6-J,  Bryant  and  May  Db.  2, 
to  ioo-3xd.,  Catalinas  Wareh.  Dbs.  i,  to  45-7xd.,  Cily  of  Lon. 
Keal  Prop.  3J  p.c.  Db.  i,  to  91-3,  City  of  Santos  (Trams)  i,  to  45- 
7,  Coats  (J.  and  P.)  Prf.  },  to  t5'i-6i,  Cons.  Lon.  Props,  ist  Mt.  i, 
-to  82-6,  Eastman  Kodak  Pfd.  i,  to  115  21,  FAy^Ce  Palace  Dbs.  i,  to 
84-7xd.,  Evans  (Ben.)  -l^,  to  iJ-J,  Evans  (D.  H.)  Ord.  j,  to  3;}-J,  do. 
Pf.  T^,  to  iTO-i'lf.  Goklsboro'  Mort.  "  A  "  24,  to  82-7.  Gramophone 
'Ord.  ^,  to  2j-3xd.,  Grand  Hotel,  Eastbourne  i,  to  j^i,  Harrod's 
■Ord.  I,  to  4j-j,  Havana  Cigar  Pf.  4.  to  SJ-gJ,  Holbornand  Frascati 
Db.  I,  togS-iozxd.,  Hovis  Bread  Pt.^,  to  1-^5-^4,  Imp.  Tobacco  Prf. 
a  32,  to  I  11-32 — 13-32,  International  Tea,  i,  to  5J-O  Lautaro  Nitr. 
4,  to  93-ioJxd.,  xia  Nitr.  i,  to  86-9oxd.,  Louise  Ord.  and  Pf. 
both  ■{^,  to  J-^-U,  Mellin's  Food,  ■}g,  to  +?-i-fe.  "  Moss"  Empires 
Ord,  i.  to  5-j,  New  Trinidad  Asph.  Dbs.  2J,  to  to2-5xd.,  Peek, 
Frean  Prf.  -jl/f,  to  i-ixd.,  Pillsbury-Washburn  Flour  Mt.  Dbs.  i, 
1096-8,  Queen's  Club  Gdns.  ist  Mt.  3,  to  7680,  Rio  de  Jan. 
■City  Imp.  1878-80  1,  to  100-2,  do.  1882-1901  i  to  99-101,  do.  5  p.c. 
Dbs.  I,  to  3O-8,  Kio  de  Jan.  Flour  ist  Mt.  i,  to  ioo-2xd., 
Russn.  Pelrolm.  si  p.c.  Dbs.  i,  to  758,  Slater's  ist  Mt. 
2,  to  ioo-5xd.,  "  Standard"  News  ist  Mt.  3,  to  9o-5xd.,  U. 
Carlo  Gatti  1-32,   to  23-32—27-32,   U.  Lankat  Plant,  -fe,  to  3li-^, 

1^^  'Val  de  Travers  Asph.  Db.  i,  to  93-8xd.,  Wall  Paper Manuf.  1-32,  to 
^fcl-i-32— 3-32,;iWilliams  (S.)24,  tJ96-8xd.  Fall:  Aplin  and  Barrett 
HfCreameries  Pf.  ^'l,  to  i^-fe.  "Argyll"  Motors  Ord.  3-32,  to 
1-32^3-32,  do.  Pf.  ij,  to  J-iJ,  do.  Dbs.  10,  to  50-70,  Assoc.  Portld. 
Cement  Ord.  1-32,  to  29-32 — i  1-32,  Baker  (C.)  "B"  i,  to  4J-5, 
Brit.  Oil  Cake  Ord.  1-32,  to  19-32—21-32,  Brit.  T.  Table  Ord.  1-32, 
to  3-32-5-32.  do.  Pf.  i,  to  i>t-?i,  Burmah  Oil  Ord.  &.  to  4^-1^. 
Champagne  I'reres  ■^^^,  to  -?(-^,  Commonwealth  Oil  Db.  2,  to  53- 
8xd,  Elec.  Constructn.  ist  Mt.  2,  to  61-4,  Eng.  Sew.  Cott.  Ord. 
3-32,  to  I  13-32— 15- 32,  do.  Prf.  1-32,  to  I  1-32 — 3-32,  do.  ist  Mt.  J, 
to  96-8.\d,  Genl.  Hydraulic  1,  to  86  91,  Lever  Bros,  ist  Pf.  4,  to 
loj-iigxd,  Lipton  Ord.  1-32,  to  iA-3.  Lovell  and  Christmas  Ord. 
1<  to  5J-6J,  Lyons  (J.)  Ord.  i,  to  6-i.  Nelson  (J.)  Ord.  1-32,  to 
I  3-32—5-32,  New  Colonial  i,  to  55-9xd,  Peek  and  Winch  Prf.  j,  to 
2^-^,  Rover  3-32,  to  23-32  —  27-32,  Russian  Petrolm.  Ord.  3-32,  to 
3-32 — 5-32,  do.  Pf.  J,  to  3-32 — 5-32,  do.  "  B  "  Dbs.  2,  to  35-40,  San 
Lorenzo  Nitr.  i,  to  5}-j,  Santa  Rila  Nitr.  i,  to  9J-10,  Schibaiefif 
Petro.  Pf.  J,  to  jj  J,  Spiers  and  Pond  Ord.  1-32,  to  1-32 — 5-32, 
Tarry  (E.  W.)  Ord.  i,  to  J-J,  Tuck  (R.)  Ord.  ^,  to  i-i,  do.  Pf.  J, 
to  5A-|xd,  Van  den  Berghs  Ord.  i,  to  iJ-2,  Waring  and  Gillow 
Ord.  i,  to  ft-^,  do.  Pf.  j,  to  3-Jxd,  W.  Canada  Cement  1,  to 
93-5xd,  White  (K.)   Pf.  i,  to  J-iJ. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Canadian  Genl. 
Pfce.  I,  toiio-2,  Folkestone  Db.  i,  to  96-9,  London  Pf.  J,  t0  4j-5, 
Mex.  L.  and  P.  ist  Mt.  i,  to  87^-8^,  Oxford  Db.  i,  to  95  9.  Fall  : 
Calcutta  J,  to  5J-6J,  Canadian  Genl.  Com.  J,  to  87j-9jxd,  Charing 
Cross  W,  E.  Pief.  i,  to  4-J,  do.  "  City  "  Undertaking  j,  to  3j-4ixd, 
Mex.  L.  and  P.  Com.  4,  to  56i-7jxd 

FINANCIAL  LAND  AND  INVESTMENT.  —  Rise:  American 
Freeh.  Db.  i,  to  95-iooxd,  Australian  Est.  and  Mt.  ist  i,  to  92-5, 
B.  S.  A.  Ml.  Dbs.  i,  to  92J-5J,  Egyptian  Govt.  J,  to  looj-i^xd. 
House  Property  i,  to  61-3,  Hudson's  Bay  3,  to  87-9,  Imp.  Property 
2,  to  74-6,  KafTirs  Cons,  j,  to  i-J,  N.Z.  Ln.  and  Merc.  Db.  i,  to 
93-5,  Pekm  Synd,  Ord.  -i,  to  eg-J,  Peru  Ord.  J,  to  9J-J,  do.  Pfce. 
i,  to  384-3,  Texas  Deb.  i,  to  95-7,  Trustees  Ex.  and  Sees.  Pf.  1,  to 
93-6.     Fall:  Holborn  Viaduct  2,  1098-100. 

FINANCIAL  TRUSTS.— Rise  :  Bankers  Pfd.  i,  to  101-5,  do. 
Dfd.  I,  to  7881,  Consold.  2nd   I'fd.  i,  to  90-2,  For.  and  Col.  Dfd. 

1,  to  127-32,  Gas  Water  and  Gen.  Prp.  Keg.  i,  to  59-64xd,  Genl. 
and  Com.  Dfd.  i,  to  99-102,  Globe  Telegh.  Ord.  4,  to  loj-i,  Indian 
and  Gen.  Prp.  Reg.  i,  to  98  101,  Industrial  and  Genl.  Ord.  i,  to 
120  4,  London  4  p.c.  2,  1083-6,  Mercantile  Pfd.  1,  to  105-8,  do.  Dfd. 

2,  to  87-90,  Rly.  Share  Tst.  and  Ag.  "B"  i,  to  133-8.  Fall:  In- 
dusirial  and  Gen.  Db.  I,  to  89-91,  Mex.  Cenll.  "B"  1,1078-80, 
Slk.  Conv.  (Lon.  andN.-W.)  2nd  Chge.  1,  to  83-5. 

GAS. — Rise:  Brentford  10  p.c.  2,  to  242-7,  Gas  L  and  Coke  Ord. 
I,  10  97-9.     Fall:  S.  African  L.  1,  to  13-4. 

INSURANCE. -Rise:  Commercial  U."W.  of  E."  and  Union 
Dbs.,  both  I,  to  io2-4xd,  Eng.  and  Scott.  Law  Life  i,  to  8^-},  Law 
U.  and  Crown  12s.  pd.  i,  to  sJ-J,  Lon.  Guar,  and  Ace.  J,  to  27-8. 
Fall :  Law  Guar.  Tst.  and  Ace.  Otd.  ^,  to  ^-jj.  Royal  J,  to 
24-5xd. 

IRON,  COAL  AND  STEEL.— Rise :  Armstrong,  Whit.  Deb.  J. 
to  iooj-24xd,  lieardraore  (Wni.)  4,  to  9i-5xd,  Beyer,  Peacock  Ord. 
1-32,  to  IJi-^xci,  Consett  4,  to  36^-7^,  Dornian,  Long  4  p.c.  1,  to 
93-6,  Gray  (Wm.)  i,  to  100-2,  Guest,  Keen  Deb.  4,  to  103-5, 
Hokkaido  Coll.  i,  to  95-7xd,  Howard  and  Bullough  Ord.  -^g,  10 
2-24,  Pearson  and  Knowles  Ord.  ,'«.  to  5  jly-il,,  Shelion  5  p.c.  i,  to 
88-9ixd,  do.  6  p.c.  2,  to  95-iooxd,  Tylor  (j.)  J,  to  0-7xd,  U.  Slates 
Steel  Com.  2J,  to  414-i,  do.  Pfd.  5,  to  iio-i,  do.  Skg.  Fds.  2j,  to 
ioij-24,  Vickers  2nd  Mt.  ij,  to  104-6.  do.  3id  J,  to  1014-3^,  Wear- 
dale  Deb.  I  J.  to  84-9.  Fall :  Cammell.  Laird  Ord.  J.  to  3J-J,  do. 
^'f-  Iff.  to  3i'i-4i!.  do.  4^  p.c.  J,  to  93-6xd,  Cargo  Fleet  Ord.  1-32, 
t0  9-32— u-32,  do.  Deb.  2,  to  82-4xd,  Dorman.  Long  1-32,  to  J-^. 
Dunderland  Pf.  -jf,  to  j-i,  Ebbw  Vale  /lo  pd.  J,  to  7i-ixd.  Guest, 


Keen  Ord.  t!j,  to  zj-?,  Pease  and  Part.  DM.  i,  to  8k-|,  Rhymoey 
ist  Mt.  1,1098-101,  S.  Durham  Ord.  ■^.  to  ^-fj,  do.  Pf.  i,  to 
^-^xd,  Stephenson  (Robt.)  4  p.c.  2,  to  63-8xd,  do.  5  p.c.  5,  to 
55-63 

SHIPPING.  -Rise:  R.M.S.P.  ist  Db.  and  Exch.  Im.  both  i,  to 
98-iooxd,  ••  Shell  "  i,  to  lol-l,  U.  Castle  Pf.  i,  to  9|-}xd.  Falli 
Anchor  (Henderson)  Pf.  J.  to  8J-9J,  Furness  Withy  Pf.  i,  to  9-*, 
N.  Zealand  /8  pd.  j,  to  6J-7,  R.M.S  P.  Ord.  J,  to  51-4.  W.  Hartle- 
pool Pf.  Ii.  to  2^-3^. 

TEA,  COFFEE  AND  RUBBER.-Rii«:  Anglo-Ceylon  ar.d  Genl. 
Cons.  1,  to  123-7,  do.  Deb,  i.  to  101-3,  Anglo-Malay  ^,  to  3^-i, 
Assam  Co.  ij,  to  28^. 9*,  Cooper,  Cooper  and  J.  Ord.  ^.  to  •,'«-*, 
do.  Pf.  -fg,  to  J  8,  do.  Deb.  i,  to  84-6xd,  Dnmont  Pf.  J.  to  7J-J,  do. 
Deb.  I,  to  97-9xd,  Empire  of  India  Ord.  j|,  to  9}-iolxd,  Jokai 
(Assam)  Ord.  ij,  to  iii-2j,  Makum  (Assam)  ,',,  to  w-tt-  Ou»ah 
Ceylon  J,  to  loj-ij. 

TELEGRAPHS  AND  TELEPHONES. -Rise:  Amazon  Deb.  i, 
to  86-9xd,  Anglo-American  Did.  i.  to  15<-6J,  Eastern  Deb.  J,  to 
101-3,  Monte  Video  Ord,  1-32,  to  ^J-i  j^,  National.Pid.  J,  to  109-11, 
do.  Dfd.  2,  to  115-7,  United  River  Phie  Ord.|,  io  64-7,  Western 
4,  to  i3j-4xd.  Fall  :  Anglo-American  Pfd.  i.  to  io2i'-3i.  Direct 
U.S,  4.  10  13J-4,  Marconi's  4.  to  ij-i,  W.  India  and  Panama  ist 
Pf.  4.  to8-8i. 

TRAMWA:y  and  omnibus.— Rise:  Anglo-Arg.  Pf.  j^.  to  8^- 
JJ-.  Brisbane  Db.  1,  to  9S-io2xd,  B.A.  Lacroze  2,  to  936,  City  of 
^•A.  £5  pd.  -^g,  to  5S-I,  Lanes.  U.  2,  to  QO-sxd,  Lisbon  Dbs.  2,  to 
92-7xd,  Mexico  Com.  1,  to  103-5,  Montreal  St.  Dbs.  i,  to  io2-4, 
do.  1922  I,  to  100-2.  Provincial  Db.  i,  to  98-100,  Sao  Paulo  %ioo 
pd.  1,  toi3i-6xd.  Fall:  Brit.  Columbia  Dfd.  Ord.  i,  to  124-9,  B.A.G. 
Natl  Ord.  4,  to  24-8,  Calcutta  Ord,  J.  to  5J-6,  Genl.  Motor  Cab  fg, 
to  14-lxd,  Hastings  and  Dist.  £i  pd.  J,  to  3J-I.  L.G.O.C.  Ord.  4, 
to  37-42,  Rd,  Car  Ord.  4,  to  il-2i,  Rio  de  Jan.  Shrs.  i},  t0  45}-6i, 
do.  Bds,  1.  to  853-6ixd. 

WATERWORKS.— Rise :  Antwerp  i.  to  33-4. 


NEXT    WEEK'S    MEETINGS. 

Monday,  July  13. 

Bodega. — Winchester  House,  11.30a  m. 
Broken  Hill  South  Blocks, — Salisbury  House,  noon, 
Costa  Rica  Railway. — Winchester  House,  noon. 
Franb  Jones  Brewing. — Winchester  House,  noon. 
Spiers  and  Pond. — Criterion  Restaurant,  i  p.m. 
Surprise  Gold  Mining  — Salisbury  House,  noon. 
United  States  Brewing. — Winchester  House,  3  p.m. 
Wtlloughby's  Consolidated.— Salisbury  House,  2.30  p.m. 

Tuesday,  July  14. 
Lancashire  Power  Construction. — Winchester  House,  3  p.m. 
Melbourne  City  Properties  Trust. — Winchester  House,  noon. 
Rhodesia  Broken  Hill  Development. — Salisbury  House,  12,30  p.ill« 
Rhodesia  Copper.— Salisbury  House,  2.30  p.m.    •         -J   •  1   '85! 
Russian  Petroleum  and  Liquid  Fuel. — Winchester  House,  2.30  p.mg 
San  Patricio  Nitrate. — Wmchester  House,  12.30  p.m. 
William  Hancock  and  Co. — Cardiff,  noon. 

Wednesday,  July  15. 
Anglo-Argentine  Trams, — Winchester  House,  noon. 
Armitase  Bros. — Nottingham,  11  am. 
Cosmopolitan  Proprietary.—  Winchester  House,  noon. 
Eldorado  Banket  Gold  Mining, — Salisbury  House,  noon. 
Famatina  Development— Cannon  Street  Hotel,  12.30  p.m. 
H.  Herrmann, — Limehouse,  E.,  2.30  p.m. 
Imperial  Continental  Gas.— Cannon  Street  Hotel,  i  p.m. 
Lyndhurst  (S,  Australia)  Copper.— Salisbury  House,  12.30  p.m. 
National  Discount. —  Cannon  Street  Hotel,  noon. 
New  Eastern  Investment. — Winchester  House,  11.30  a.m. 
New  York  Breweries. — Winchester  House  2  p.m. 
North  White  Feather  Gold  Mines. — Winchester  House,  noon. 
Palmarejo  and  Mexican  Goldfields — Cannon  Street  House,  2  p.m. 
Zinc  Corporation. — Salisbury  House,  noon. 
Thursday,  July  16. 
.\ppollinaris  and  Jobannis. — Holborn  Restaurant,  3  p.m. 
Chili  Telephone, — 42,  Old  Broad  Street,  E.C.,  12.30  p.m. 
"  Edinburgh  Evening  News." — Edinburgh,  noon. 
Electrical    Power    Storage. — 4,   Great   Winchester    Street,  E.C., 

II  am. 
London  Joint-Stock  Bank. — 5,  Princes-street,  E.C.,  noon. 
Pelican  and  British  Empire  Life  Office. — 70,  Loml)ard  Street,  E.G. 

noon. 
Scottish  American  Mortgage — Edinburgh,  1.30  p.m. 
Transvaal  Lands. — Winchester  House,  noon. 
Union  Discount  of  London. — 39,  Comhill,  B.C.,  12.30  p.m. 
W.  H.  Chaplin  and  Co. — Hotel  Cecil,  3  p.m. 

Friday,  July  17. 
Bank  of  Liverpool. — Liverpool,  noon. 
C.  Arthur  Pearson.— Winchester  House,  2.3op.fii. 
Cap  Martin  Hotel, — 41,  Coleman  Street,  E.C  ,  noon. 
Hardebeck  and  Bornhardi — Winchester  House.  2.30  p.m. 
Leyland  Shipping —Liverpool,  2.30  p.m. 
Manchester  and  Liverpool  District  Bank. — Manchester,  noon. 
Midland  Coal,  Coke,  and  Iron. — Winchester  House,  11.33  a.m. 
Peel  River  Land  and  Mineral.— Winchester  House.  1  p.m. 
Sapong  Rubber  and  Tobacco  Estates. — Salisbury  House,  2.30  p.m. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  se\-en 
days  ending  July  4,  147,000  poods,  equals  2.370  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  July  4,  224,000  poods,  equals  3,611  tons. 
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DIVIDENDS     ANNOUNCED. 

BANKS. 

Bank  of  Bombay.— For  past-half  year  at  the  rate  of  12  per  cent, 
per  annum,  and  a  bonus  at  the  rale  of  2  percent,  per  annum, 
placing  Rs. 4, 00,000  to  reserve,  Rs.25,000  dead  stock,  Rs.65,000 
pension  fund  and  staff,  and  carry  forward  Rs.4, 10,000. 

Bank  of  Roumania.— Balance  of  4s.  per  share,  making  8J  per 
cent;  for  year  ended  April  30,  being  the  same  as  for  the  correspond- 
ing period,  1907. 

Bradford.— Interim  of  2S.  6d.  per  share,  placing  ;fio,ooo  to 
reserve,  and  carrying  forwaid  ;^6,3o6. 

Bradford  District.— Usual  half-yearly  of  5s.  per  share,  being  at 
the  rate  of  124  per  cent,  per  annum,  placing  ;f  5,000  to  reserve,  and 
carrying  forward  /i  1,000. 

Capital  and  Counties. — For  past  six  months  at  the  rate  of  18  per 
cent,  per  annum.  /2o,ooo  has  been  applied  in  reduction  of 
premises  account,  and  /lo.ooo  set  aside  as  a  contribution  to  the 
officers' superannuation  fund,  carrying  /49. 260  forward.  A  year 
ago  the  dividend  was  at  the  same  rate,  /ioo,ooo  was  appropriated 
to  the  reduction  cost  of  investments,  and  ^46,744  was  carried 
forward. 

Crompton  and  Evans'  Union. — 6s.  per  share  for  past  half-year 
and  a  bonus  of  3s.  per  share,  making  iSJ  per  cent  for  the  year, 
being  the  same  as  in  the  previous  year. 

Halifax  Commercial.— Further  of  8s.  per  share,  making  8  per 
cent,  for  the  year,  applying  /i,50o  in  redemption  of  bank  premises. 

Halifax  Joint  Stock.— Usual  interim  for  six  months  ended  June 
30,  after  the  rate  of  10  percent,  per  annum,  payable  Aug.  i. 

Imperial  of  Canada— For  quarter  ending  July  31,  at  the  rate  of 
II  per  cent,  per  annum  on  the  paid-up  capital  stock,  payable 
Aug.  I, 

Manchester  and  County.— For  past  half-year  at  the  rate  of  15 
per  cent,  per  annum,  placing  /io,ooo  to  reserve  fund,  /'s.ooo  in 
reduction  of  bank  property  account,  carrying  forward  ;f  25, 502.  A 
year  ago  the  dividend  was  at  the  same  rate,  ;^i5,50o  was  applied  in 
writing  down  investments,  and  £zi,yj(>  was  carried  forward. 

Metropolitan  (of  England  and  Wales).— Interim  for  past  half- 
year  at  the  rate  of  15  pei  cent,  per  annum. 

Munster  and  Leinster.— For  half-year  ended  30th  ult.  at  the  rate 
of  13  per  cent,  per  annum,  placing  /io,ooo  to  reserve,  and  carrying 
/e.ggo  forward. 

Natal.— Interim  at  the  rate  of  4  per  cent,  for  half-year  ended 
June  30,  being  at  the  rate  of  8  per  cent,  per  annum.  A  year  ago 
the  dividend  was 5  per  cent.,  being  at  the  rate  of  10  per  cent,  per 
annum. 

North  and  South  Wales.— Interim  at  the  rate  of  14  per  cent,  per 
annum  for  half-year  ended  June  30. 

Parr's.  —  For  the  past  half-year  at  the  rate  of  19  per  cent, 
per  annum,  placing  /i5,ooo  to  premises  account,  ^15,000  to 
officers'  pension  and  provident  fund,  and  carrying  ^167,085  for- 
ward. For  the  corresponding  period  of  1907  the  distribution  was 
the  same,  with  ;f  148,163  carried  forward. 

Provincial  Bank  of  Ireland. — At  the  rate  of  12  per  cent,  per 
annum  for  half-year  ended  June  30.  A  year  ago  the  dividend  was 
at  the  same  rate. 

Sheffield. — At  the  rate  of  10  per  cent,  per  annum  for  half-year 
ended  June  30. 

Union  of  Australia. — At  the  rate  of  10  per  cent,  per  annum  (equal 
to  ;^i  5s.  per  share)  and  a  bonus  of  2  per  cent,  (equal  to  los.  per 
share),  making  /i  15s.  per  share,  applying  /i8,ooo  as  a  bonus  to 
the  staff  of  10  per  cent,  on  their  salaries,  /^io,ooo  in  reduction  of 
the  bank  premises  in  the  Colonies  account,  ;f30,ooo  to  reserve 
fund,  and  carrying  ^36,000  forward. 

Union  of  London  and  Smiths. — 15s.  6d.  per  share,  equal  to  10 
per  cent,  per  annum,  and  a  bonus  of  is.  6d.  per  share,  equal  to  a 
further  i  per  cent,  per  annum,  carrying  ^193,839  forward.  At 
this  time  last  year  the  dividend  and  bonus  were  at  the  same  rate, 
with  about  ;f  145,380  carried  forward. 

United  Counties.— Interim  for  half-year  ended  June  30  at  the 
rate  of  15  per  cent,  per  annum.     The  dividend  is  at  the  same  rate 
as  last  year. 
Wilts  and  Dorset. — Midsummer  of  20s.  per  share. 
York  City  and  County, — Interim  of  5s.  per  share  for  half-year 
ended  June  30,  being  at  the  rate  of  i6§  per  cent,  per  annum. 

MISCELLANEOUS. 
American,  English  and  General  Trust.— At  the  rate  of  6  percent, 
per  annum  for  half-year  ended  July  i  (making  5  per  cent,  for  the 
year),  placing  ^f 2,000  to  reserve,  carrying  forward  ;^i,io9. 

Apollinaris  and  Johannis. — ^Final  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares,  making  5  per  cent,  for  the  year 
ended  March  31,  carrying  ;f  13,741  forward. 

Central  Bahia  Railway  Trust.— On  the  "  B  "  certificates  for  six 
months  ended  June  30,  at  the  rate  of  i|  per  cent,  per  annum. 

City  of  London  Electric  Lighting. — 5s.  on  the  ordinary  shares, 
being  at  the  rate  of  5  per  cent,  per  annum,  for  half-year  ended 
June  30. 

Giant  Mines  of  Rhodesia. — Further  of  2S.  per  share  on  account  of 
profits  for  year  ended  June  30. 

Guaranty  Trust  of  New  York. — 20  per  cent,  per  annum  for  half- 
year  ended  June  30,  placing  ;^ioo,ooo  to  reserve,  and  carrying 
;f  152, 192  forward. 

H.  E.  Randall. — Interim  of  12J  per  cent,  on  the  ordinary  shares. 

John  Crossley  and  Sons. — Interim  for  half-year  ended  June  13 
at  the  rate  of  2s.  6d.  per  share  on  the  5  per  cent,  preference  shares. 

Lovell  and  Christmas. — Final  on  the  ordinary  shares  at  the  rate 
of  7  per  cent,  per  annum,  carrying  forward  ^26,477. 

Metropolitan  Trust. — Interim  forsixmontns  ended  July  i  on  the 
ordinary  stock  at  the  rate  of  8  per  cent,  per  annum. 


Mexico  Tramways. —On  the  capital  stock  at  the  rate  of  4  per 
cent,  per  annum  (or  three  months  to  June  30. 

Peel  River  Land  and  Mineral. — Interim  of  4  per  cent. 

River  Plate  and  General  Investment  Trust —Interim  at  the  rate 
of  4j  per  cent,  per  annum  on  the  preferred  and  6  per  cent,  per 
annum  on  the  deferred  stock  for  half-year  ended  June  30. 

United  River  Plate  Telephone.— Final  dividend  of  5  per  cent,  on 
the  ordinary  shares,  making  8  per  cent,  for  the  year,  carrying 
forward  ;f  4,904. 

MINING     RETURNS. 

Abbontiakoon  Block  I — Crushed  4,798  tons,  fully  treated  4,722 
tons,  yielding  1,369  ozs.  bullion  from  plates,  and  925  ozs.  bullion 
from  sands  and  slimes;  total,  2,294 ozs. 

Alaska  Treadwell.— Crushed  78,988  tons  ore,  value  $102,000; 
saved  1,415  tons  of  sulphurets,  value  $73,378. 

Akrokerri  (Ashanti).— Crushed  2,650  tons,  1,234  ^'^^■'-  tailings 
1,660  tons,  191  ozs. ;  total,  1,425  ozs. 

Angelo.— Milled  32,200  tons,  12,887023.  ;  profit,  ;f28,i8o. 

Ashanti  Rivers  and  Concessions.— 405  ozs.,  value  ^1,620. 

Associated  Northern  Blocks.— Milled  3,610  tons,  treated  1,550 
tons  slimes,  yield  £&,'jqi. 

Balaghat.— 4,550  tons,  2,224  °^^- ''  tail'^gs  4,368  tons,  327  ozs.  ; 
total,  2,551  ozs. 

Barrett.— June  return:  397  ozs.,  value  £1,500;  profit,  £400. 

Bibiani.— Crushed  4,408  tons,  value  ;f5,569  ;  3,120  tons  cyanide, 

/2i526. 

Boston  Consolidated.— 5,920  tons  sulphide,  246,000  lbs.  copper, 
21,  390  tons  porphry,  1,300  tons  concentrates  ;  conienis,  456,000  lbs  ; 
heads,  1,151  ;  tails,  46;  rate  of  extraction,  70  per  cent. 

Brilliant  Central. — 1,030  tons,  value,  including  concentrates,  &c  , 
^2,850. 

Briseis  Tin. — Shipped  19  tons  tin,  including  2  tons  on  account  of 
New  Brothers  Home  No.  i. 

Broken  Hill  Proprietary.— Refinery  products  (including  product 
from  ores  purchased),  silver  381,227  ozs.  fine,  soft  lead  7,043  tons, 
antl.  lead  115  tons  (estimated),  including  135.659  0^3.  fine  silver  and 
3,070  tons  lead  from  ores  purchased.  Zinc  concentration:  Zinc 
concentrates  5,228  tons,  containing  silver  (fine),  77,504  ozs.;  lead 
500  tons,  zinc  2,291  tons. 

Broken  Hill  Proprietary,  Block  14.-2,557  tons  carbonate  lead 
despatched,  containing  899  tons  lead,  and  28,467  ozs.  silver. 

Broken  Hill  South  Blocks. -Treated,  8,700  tons  ore,  assaying 
1711  per  cent.  Pb.,  29  ozs.  Ag.,  10-4  per  cent.  Zn.  per  ton;  pro- 
duced, 1,802  tons  concentrates,  containing  1,174-9  tons  lead  and 
15,497  ozs.  silver. 

Broomassie— Crushed  1,606  tons,  2,132  ozs.  15V  tons  con- 
centrates of  an  assay  value  of  £29  15s.  per  ton  ;  2,199  to"^  tailings, 
583  ozs. 

Burbank's  Main  Lode.— Crushed  1,691  tons,  714  ozs.;  1,332  tons 
cyanide,  208  ozs  ;  total,  922  oz5. 

Burma  Ruby.— 68,000  loads  washed,  producing  rubies  value 
Rs.  33,000  ;  royalties,  Rs.  7,000. 

Cape  Copper.— Ookiep,  1,348  nett  tons  of  14  percent.  =  188  tons 
fine  copper;  Nababeep,  4.562  nett  tons  of  39  per  cent.  =  178  tons 
fine  copper;  total,  366  tons  fine  copper. 

Carrington's  United —Smelted  219  tons,  11  tons  copper;  crushed 
102  tons  firsts,  213  tons  seconds,  ior  134  ozs.  gold  and  rSJ  tons  con- 
centrates. 

Cason— Milled  37,000  tons,  13,501  ozs.;  profit,  £26,202. 
Champion  Reef —14,250  tons,  7,706  ozs. ;  tailings  18,783  tons, 
2,402  ozs.  ;   total,  10,108  ozs. 

Cobalt  Townfite  Silver.— Shipped  10  tons  5  cwt.  first  class  and 
12  tons  10  cwt.  second  class  (ore). 

Consolidated  Langlaagte— 22,907  tons,  7,522  ozs.  ;  profit, 
;fio.488. 

Consolidated  Main  Reef.— Crushed'  13,758  tons,  3,144023.; 
sands  and  concentrates  13,758  tons,  2,061  ozs. ;  total,  5,205  ozs. ; 
profit,  £'6,500. 

Crown  Deep.— Crushed  37,600  tons,  10,873  ozs. ;  by  cyanide, 
38,120  tons,  5,075  ozs.  ;  total,  15,948  ozs. ;  profit,  £37,500. 

Crown   Reef.— Crushed   24,340  tons,  6,484    ozs;  by  secondary 
treatment,  24,448  tons,  3,044  ozs.;  total,  9,528  ozs.;  profit, /lo, 867. 
Dharwar  Reefs.— Crushed   1,350   tons,   68x  ozs.;  tailings  assay 
per  ton,  3  dwts.  19  grs. 

Driefontein  Consolidated.— Milled,  30,800  tons,  11,420  ozs.; 
profit,  £22,243. 

Duff  Development. — Recovered  96  ozs. 

Durban  Roodepoort  Deep.— Crushed  13,020  tons,  3,331  ozs.;  by 
cyanide,  13,499  tons,  1,503  ozs.  ;  total,  4,834  ozs.;  profit,  £5,000 

Eaglehawk  Consolidated.— Crushed  1, 100  tons,  155  ozs.;  cyanide, 
93  ozs.  ;  copper  plates,  90  ozs. 

Eldorado  Banket.— Crushed  2,675  'ons,  1,450  ozs.;  2,675  tons 
cyanided,  173  ozs.  ;  total,  1,623  ozs. ;  profit,  £3,300 

Famatina  Development— 3,000  tons  ore  treated  ;  yielding  550 
tons  matte,  17. 1  per  cent,  copper,  2.30  02s.  gold,  38.1  ozs.  silver; 
value,  £'13,000. 

Ferreira, — Crushed  24,100  tons,  8,808  ozs.;  secondary  treat- 
ment 24,670  tons,  4,331  ozs.  ;  total,  13.139  ozs.  ;  profit,  £32,044. 

Ferreira  Deep.— Crushed  33,380  tons,  14,141  ozs.;  cyanide 
33,680  tons,  3.700  ozs. ;  total,  17,841  ozs.  ;  profit,  £50,000. 

French  Rand. — Crushed  16,020  tons,  2,972  ozs. .  secondary 
treatment  18,529  tons,2.282  ozs.;  total,  4  254  ozs. 

Geldenhuis  Deep.— Crushed  32,080  tons,  7,005  ozs. ;  cyanide 
32,370  tons,  3,556  ozs. ;  total,  10,561  ozs  ;  profit,  /i4,750. 

Geldenhuis  Estate.— Crushed  19,550  tons,  3,638  ozs.;  tailings 
1,936023.,  slimes  39/  ozs.;  dump  by  the  "  Stark  "  process  312 
023,;  total,  6,283  ozs;  profit, /12, 467. 
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Giant. — 6,284  Ions,  2,597  °^^-  '>  profit,  ;f6,392. 
Ginsberg. — 12.241  tons,  4,095023.  ;  pfoSt,  ;f5,453. 
Glen  Deep. — Crushed  20,650  tons,  4,587  ozs.  ;  by  cyanide  20,217 
tons,  2,739 ozs.  ;  total,  7,326025.;  pro5t, /io,oco. 
Glencairn  Main  Reef. — 21,000 tons,  4,535023.  ;  profit,  ^4,747. 
Golden  Ilorse-Shoe.— Ore  treated  22,873  tons,  12,104025. 
Golden   Pole.— Crushed  1,048  tons,  544   ozs.;    sands  918  tons, 
156  023. ;  tolal,  700  ozs. 

Great  Boulder  Perseverance. — Treated_i7,7oi  tons  for  3,047  ozs. 
fine  gold  and  685  02s.  fine  silver. 

Great  Fingall.— 21,349  tons,  5,151  ozs.;  tailings,  20,932  Ions; 
1,62302s.;  concentrates,  417  tons;  1,48902?.;  total,  8,263  02s. 

Great  Fit2roy. — 2,889  '°"s  treated  for  310  tons  copper  matte, 
containing  85  tons  copper  and  500  ozs.  fine  gold. 

Hutli  (Nizam's). — 998  ozs.  Irom  2,500  tons  crushed;  tailings, 
igo  ozs.  from  1,950  tons;  tolal,  1,188  ozs. 

Ivanhoe. — Crushed  18,820  tons,  3,065  ozs. ;  8  540  tons  sands, 
1,751  ozs.  ;  8,610  tons  slimes,  3,019  ozs.  ;  1,670  tons  concentrates, 
2,233  ozs.;  total,  10,068  ozs. ;  profit, /2 1,070. 

Jumpers.— Crushed  8,400  tons,  2,598  ozs.;  tailings  882  ozs., 
current  slimes  288  ozs.,  accumulated  slimes  361  ozs. ;  total,  4,129 
ozs.  ;   profit,  /3,7oo. 

Jumpers  Deep. — Crushed  21,023  tons,  4.898  ozs. ;  cyanide  21,069 
ions,  1,899  02S. ;  total,  6,797  o^s.  ;  profit,  /4,5oo. 
Kalgurli. — Treated  10,845  short  tons,  7,051  ozs. 
Knights  Deep. ^45, 710  tons,  14,640  ozs.;  profit,  ;f3i,32i. 
Lake  View  Consols. — Treated  9,160  tons,  2,691  ozs,  ;  profit,  ;f6i6. 
Lancaster, —Crushed  13,000  tons,   value  ^6,314;  cyanide  9.732 
tons,  value /4, 421  ;  total,  ^10,735;  profit,  /562. 

Lancaster  West. — Crushed  6,420  tons,  value  ^5.433;  cyanide 
5,616  tons,  value  /4,845 ;  value  of  by-products  sold  ;f320;  total 
^10,604;  profit  ;f  2, 770. 

Langlaagte  Deep— Crushed  37,383  tons,  8,131  ozs.  ;  cyanide 
37,363  tons,  3,972  ozs.  ;  total  12,103  ozs. ;  profit  /i6,25o. 

Le  Koi. — Shipped  toNorthport,  5,100  tons,  containing  2,429  ozs. 
gold,  2,450  ozs.  silver,  and  101,000  lbs,  copper. 

Le  Roi  No.  2. — Josie — Shipped  2,390  tons;  nett  receipts  $48,626, 
being  payment  for  2,352  tons  shipped,  and  $1,067  ^°^  7^  tons  con- 
centrates shipped  ;  in  all,  $49,693. 

Luipaard's  Vlei. — Crushed   15,880  tons,  2,242   ozs. ;  three  tube 
mills  1,106  ozs.,  cyanide  1,371  ozs.,  slimes 261  ozs.  ;  total  4,980  ozs. 
Main  Reef  West. — Crushed  4,633   tons,  1,015  ozs.  :  sands  and 
concentrates  4,633  tons,  616  ozs.  ;   total,  1,631  ozs. :  profit,  £2gi. 

May. — Crushed  15,065  tons,  value  ;if  16,019  ;  cyanide  10,510  tons, 
value  /■5,9i4 ;  slimes  4,934  tons,  varue  ^'1,367  ;  total,  ^23,300  ; 
profit,  ;{■  11,184. 

Mexico  of  El  Oro. — Crushed  8,131  tons,  value  $iit,i8o  ;  75  tons 
high-grade  ore  shipped,  value  $9,640;  profit,  /i5,640. 

Meyer  and  Charlton.— 1,785  ozs.  from  13.256  tons  crushed; 
3,224  ozs.  from  cyanide  ;  total,  5,009  ozs. ;  profit,  ^9,302. 

Minerals  Separation. — 9,688  tons  treated,  producing  3,440  tons 
concentrates,  containing  1,548  tons  zinc,  378.4  tons  lead,  and 
51,600  ozs.  silver. 

Mount  Morgan  (Queensland).  —  Gold  reduction  works  20,567 
tons  ore,  6,850  ozs.  ;  copper  reduction  17,041  tons  ore,  547  tons 
blister  copper,  containing  541  tons  pure  copper  and  7,256  ozs.  gold, 
and  55  tons  precipitate,  containing  16  ozs.  gold  and  41  tons 
copper. 

Mysore.  —  16,150  tons,  15,264  ozs.  ;  tailings,  14,888  tons, 
2,037073.;  tolal,  17,301  ozs. 

Mysore  West,  Mysore- Wynaad.—Cyanided  2,582  tons,  187  ozs. 
New  Comet. — Milled  26,900  tons,  9,288  ozs.  ;  profit,  ;f  15,456. 
New   Goch. — Crushed   22,661    tons,   4.570  ozs.  ;  from  cyanide, 
2,598  ozs.;  tolal,  7.168  ozs.  ;  profit,  ^11,530. 
New  Heriot. — Crushed  0,200  tons,  4,42^  ozs. ;  profit,  £T,8yo. 
New   Kleinfontein.— Milled,   37,875  tons,    13.054    ozs.  ;    profit, 
£22,260. 

New  Primroye.— 18,850  tons,  7,656  ozs. ;  profit,  /i5,968. 
New  Ravenswood. — Crushed  1,719  tons,  value  £^,&i3  ;  177  tons 
concentrates,  value /i, 420;  tailings,  73  tons  concentrates. 

New  Rietfontein.— 9,124  ozs,  from  17,957  Ions;  profit,  £16,587. 
New  Unified. — 4,174  ozs.  from  10,264  tons;  profit,  £7,120. 
Newhouse. — Treated,  16,000  Ions;  376,000  lbs.  copper. 
Nigel. — Crushed  10,320  tons,  4,449  ozs. ;  profit,  £7,169. 
Nigel  Deep.— 4,283  tons,  1,761  ozs. ;  profit,  £432. 
North  Broken  Hill. — Treated,  2,695  'ons  crude  ore,  assaying  16.2 
per  cent.  lead,  and  6.5  ozs.  silver  per  ton,  producing  459  tons  con- 
centrates, containing  321  tons  i  cwt.  lead,  and  9,730  ozs.  silver. 
North  White  Feather. — Crushed  1990  tons,  867  ozs. 
Nourse.— Crushed  34,847  tons,  8,311   02s.  ;  by  cyanide  works 
35,326  tons,  4.651  ozs.;  tolal,  19,962  ozs.  ;  profit,  £18,500. 

Nunc ydroog -7,250  tons, 6,237 ozs. ;  tailings5,oi8  tons,  4230ZS.; 
total,  Ci.bbo  ozs. 

Ooregum. — io,ioi  tons,  6,019  ozs.  ;  tailings  9,089  tons,  992  ozs.  ; 
total,  7,on  ozs. 

Oroya  Black  Range. — Crushed  4,230  tons,  2,504  ozs. 
Oroya  Brownhill.— Crushed  9,972  tons,  3,387  ozs.     In  addition 
1,742  tons  from  the  Ceniral  Boulder  lease  treated  388  ozs. 
Pniel  Diamond.— Value  of  diamonds  registered  £1,956. 
Prestea  Block  A.— Crushed  5,680  tons,  2,361  ozs.  ;  tailings  3,603 
tons,  299  ozs.  ;  total,  2,660  ozs. 

Princess  ICstate. — Crushed  8,833  Ions;  value,  £12,570;  cyanide, 
6,257  tons  ;  value,  £5,755 ;  total,  £18,325  ;  profit,  £6,955. 

Queensland  Copper.— Ore  treated,  1,255  Ions;  production,  208 
tons  matte,  contaming  122  tons  fine  copper ;  shipment,  254  tons 
matte. 

Queensland  Exploration. — Mined  259  tons,  assaying  7.87  per 
cent,  copper ;  blast  treated  594  tons,  yielding  56  tons  matte,  which 
assayed  57.5  per  cant,  copper ;  reverberatory  treated  95  tons  ore, 


yielding  13  tons  matte,  which  assayed  81.81  percent,  copper;  total, 
6g  tons  matte,  containing  42.83  tons  copper. 

Robinson. — Crushed  42,530  tons,  17,791  ozs.;  by  secondary 
treatment,  42,303  tons,  8,659  ozs. ;  total,  26,450  ox».  ;  pro6ts, 
£84,082. 

Robinson  Central  Deep. — Crushed  30,800  tons,  11,520  ozs. ;  by 
secondary  treatment  30,272  tons,  4,530  ozs.;  total,  16,070  ozs.; 
profit   £46,855. 

Robinson  Deep. — 32,227  tons.  20,898  ozs. ;  profit,  £45.077. 

Roodepoort  Central  Deep. — Crushed  8,503  tons,  v^ue  £9,308: 
cyanide  5,790  tons,  value  £4,791  ;  to:al  £t4,299;  profit  £3,418. 

R'odepoort  United. — Crushed  15,000  tons,  3,711  ozs.  ;  cyanide 
2,181  ozs. ;  tolal  5,892  ozs. ;  profit  £8,655. 

Rose  Deep. — Crushed  34.600  tons,  7,072  ozs. ;  cyanide  36.373 
ti'ni,  3.643  ozs.  ;  total  10,71502?.;  profit  £16,000. 

Seluk we  Gold.— Crushed  5,029  tons,  1,033  ozs.;  cyanide  3.060 
tons,  215  ozs.  ;  total  1,248  ozs. 

Sheba. — Treated  9,570  tons,  2,870  ozs.  Woodbine  mill,  1,150 
tons,  169  ozs. 

Simmer  and  Jack. — 69,400  tons,  25,995  ozs.  ;  profit  £69.165. 

Simmer  and  Jack  East.  -  33,810  tons,  8,734  °^'-  ■  profit  £6  7CO. 

Sons  of  Gwalia. — Ore  crushed  12,810  tons,  2,205  ozs. ;  tailings 
by  cyanide  6,605  tons,  881  ozs.  ;  concentrates  iq8  tons.  484  ozs. ; 
slimes  5,891  tons.  483  ozs. ;  and  slag  £1,309 ;  total,  4.053  ozs. 

South  Kalgurli. — Crushed  9,036short  tons,  2,962  ozs. 

Talisman  Consolidated.— 4,261  tons;  value,  £18,884;  profit, 
/".356. 

Tomboy. — Crushed  8,6oo  ton?;  value,  $50,000;  concentra'es 
shipped  695  tons,  value,  $32,000  ;  total  value,  $82,000  ;  profit, 
$39,000. 

Treasury. — Crushed  9,080  tons,  1,474  oz». ;  sands  and  concen- 
trates 10,311  tons,  1,357  ozs.;  total,  2,831  ozs.;  profit,  £2,046. 

Van  Ryn. — Crushed  22,900  tons,  7,527  ozs.;  sands  15  180  tons, 
1,962  ozs.  ;  slimes  7,720   Ions,   690  ozs.;  total,  10,179  ozs. ;  profit, 

Victoria  Proprietary.— Crushed  1,791  tons,  660  ozs.  ;  from 
plates,  83  ozs. ;  total,  743  ozs. 

Village  Deep.— Crushed  28,100  tons,  4.584  ozs. ;  by  secondary 
treatment  27.744  tons,  4.006  ozs.  ;  tola),  8,590  ozi  ;  profit,  £q,ox>. 

Village  Main  Reef. — Crushed  40,500  tons,  10,510  ozs. ;  sands 
and  concentrates  28,370  tons,  3,467  ozs.;  slimes  14.384  tons,  1.045 
ozs.  ;  total,  15,022  ozs.  ;  profit,  £28,050. 

Vivien  Gold. — 3,111  tons,  604  ozs.  ;  tailings  2,199  tons,  290  ozs.; 
current  slimes  741  tons,  116  ozs. ;  accumulated  slimes  537  tons, 
113  ozs. 

Wanderer  (Selukwe). — Cyanide  18,414  tons,  1,885  ozs. 

Whim  Well  Copper. — Shipments  200  tons  copper  ore  sold  for 
£2.406. 

Windsor. — Crushed  5,038  tons,  1,175  ozs.;  cyanide  3,548  tons, 
628  pzs. ;  total,  1,803  ozs. 

Witwatersrand. — 10,429  ozs.  from  32,830  tons  ;  profit,  £17,047. 

Witwatersrand  Deep. — Crushed  36,830  tons,  9,143  ozs. ;  sands 
and  concentrates  37,551  tons,  5,507  ozs. ;  total,  14,650  ozs. ;  profit, 
;f30.i92. 

Wolhuter. — Crushed  21,650  tons,  sands  and  slimes  21,650  tons; 
from  mill  3,756  ozs.,  from  sands  2,829  ozs.;  total,  6,585  ozs.; 
profit,  £6,609. 

Worcester. — Crushed  4.000  tons,  1,250  ozs. 

Zinc  Corp. — Treated  2,865  'ons  tailings,  for  1,059  tons  zinc  con- 
centrates, containing  487  tons  zinc,  83  tons  lead,  and  15.885  ozs. 
silver;  and  42  tons  leady  concentrates,  containing  23.60  tons  leikd 
and  1,610  ozs.  silver. 


English  Sewi.ng  Cottok  Co.,  Limited. — The  preliminary 
statement  of  profits  for  the  year  ended  March  31  shows  the 
company  to  have  enjoye3  a  less  successful  period.  After  pro- 
viding nearly  £3,000  more  at  £32,093  for  depreciation  and 
;£38,3o8  for  debenture  interest,  together  with  directors'  fees, 
Ktc,  the  nett  profit  is  only  £187,420,  a  decline  of  ;f67,427 
against  the  previous  year.  With  the  rather  smaller  sura  of 
£64,518  (brought  in  the  total  for  disposal  is  £322,149,  from 
which  the  preference  dividend  takes  £50,000  and  the  proposed 
8  per  cent,  on  the  ordinary  shares,  being  the  same  as  before, 
£80,000.  Reserves  suffer,  the  general  fund  and  that  for  the 
equalisation  of  dividends  getting  £25,000  each  instead  ot 
£50,000,  leaving  £71,938  to  be  carried  forward.  A  year  ago 
£22,631  was  applied  against  closed  works,  getting  rid  of  that 
account  altogether. 

Dklahaye  and  Co.,  Limited. — As  marking  no  doubt  the  fact 
that  this  motor  company's  business  is  in  France,  the  report 
and  accounts  are  set  forth  in  French,  and  the  report  tells  us 
that  the  directors  have  pleasure  in  submitting  the  second  balance- 
sheet  of  the  company  for  the  year  ended  December  31  last. 
In  spite  of  the  fact  that  competition  has  been  as  keen  as  ever, 
and  that  the  automobile  industry  is  in  a  less  flourishing  position 
than  in  previous  years,  the  exhibit  is  good,  profits  having  risen 
to  £21,604  against  £15,284  in  the  previous  year  and  only  £14.403 
in  1905,  the  year  before  the  business  was  sold  to  this  company. 
So  the  directors  are  able  to  meet  the  7  per  cept.  preference 
dividend  and  to  pay  fi  on  the  ordinary  shares,  besides  carry- 
ing £5,000  to  the  general  reserve  account  and  devoting  £3,227 
to  writing  down  preliminary  costs.  A  balance  of  £3,675  will 
then  be  left  to  carry  forward".  From  the  balance-sheet  we  judge 
that  the  company  is  in  a  fairly  comfortable  position,  although 
£12,727  still  figures  in  it  a."!  unliquidated  cost  of  founding  tno 
business,  and  the  reserve  fund  at  December  31  was  only  £7,411. 
Stock-in-hand  is  put  at  £'70,768  and  gross  profits  came  to 
/a9.036- 
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Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  mil  be  much  obliged  to  Secntaries  oj  Joint  Stock 
Companies  if  they  tvould  kindly  Jorum-d  copies  oj  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investoks'  Review, 
Norfolk  House,  Nor/o:k  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

BANK    OF    LIVERPOOL,    LIMITED. 

For  the  year  ended  June  30  last  nett  profits  show  a   trifling 
decline  of  /.i  1,860  at  £2jj,bo(>.     Adding  the  balance  of  ^^30,877 
brought  forward   there  is  thus  ;f264,483  to  divide,  and  after  de- 
ducting ;^i 2,000  on  account  of  income-tax  the  directors  are  able 
to  make  the  dividend   14  per  cent.,  the  same  as   before.     It  i.s 
paid  in  two  half-yearly  instalments,  the  one  of  6  per  cent,   ar.l 
the  other  of  8  per  cent.     They  also  add  ;^'3o,ooo  to  the  reserve 
fund   making  it  ,£850, 000,   and  still  have  £ji^,7i^._\eU   :o  carry 
forward.     A  year  ago  there  was  ^30,000  placed  to  the  invest- 
ment   reserve    and    ^^15,000    to    the    ordinary    reserve,    so    that 
;^i5,ooo  less  has  been  putasi.de  this  year  than  last,  but  there  is 
happily  no  present  need  to  provide  for  investment  depreciation. 
The  probability   rather  is  that  in  this  direction  the  bank  is  in 
possession  of  what  might  be  described  as  a  book  secret  reserve. 
The  balance-sheet  indications  are  such  as  to  make  one   almost 
marvel    how    steadily   profits    may    ba    maintained    no    matter 
whether  business  is   receding  or  expanding.     Deposit  liabilities 
are  indeed  up  by  .£573,450  at  ^^15, 799, 542,  and  under  that  head 
the  increase  must  really  be  greater  because  acceptances   which 
are    included    in    this    figure    show  a  decrease  of  ;£2i7,364   at 
;f7i9,443.      This  would   make  the  increase  in  the  deposits  and 
current  account  liabilities  alone  nearly  £800,000.     But  as  illus- 
trative of  the  difficulty  of  employing  money  now  compared  with 
a  year  ago,  cash  in  hand  and  at  the  Hank  of  England  has  gons> 
up   by  ;£407,66o   to   ^fi, 039, 120,     and    there   is   an    increa.se   of 
;£i4o,632  in  the  money  lent  at  call  and  short  notice  with  other 
bankers  and  with  bill  brokers.     Loans  for  short  terms  on  stocks 
and   other  negotiable   securities,    however,   show   a   decrease  of 
^266,921  at  £409,951,  and  there  is  also  a  decrease  of  £198,276 
in  investments  in  Consols  and  other  first-class   securities,   now 
valued  at  ;£2, 250,780.      liills  of  exchange,  on  the  other  hand,  are 
"P  .£'S5i095   'o  ^£2.422,564,    and  loans   and  advances  to   custo- 
mers are  £308,035   higher  at  ^9, 890,788.       Hank  premises  also 
show  an  increase  of  ;£8,939  at  ;£45i,64o,   and  the   total  of  the 
balance-sheet  is  larger  by  ;£555,is6  at  £i8,io6,i66.      As  usual 
with  this  bank,  there   are  two  items  outside  the  balance-sheet, 
and  both  of  these  show  diminutions.      The  first  is  the  liability 
on  indemnities   and   on  credits  opened  but    not    yet    accepted 
against.      This  is   £102,288   lower  than   it   was   a   year   ago   at 
£^-'85.338-     The  liability  on   bills  discounted  with  the  Bank  of 
England  is  also  less  by  ^80,616  at  £200,195.     l^oth  these  items 
we  take  as  an  indication  of  the  sluggishness  of  business.     Tfce 
bank  is  very  strong  in  cash,  and  the  certificate  of  Messrs.  Har- 
mood,  Banner  and  Son  drawn  up  in  accordance  with  the  new 
Companies  Act  is  completely  satisfactory. 

MANCHESTER     ANO     LIVERPOOL     DISTRICT     BANKING     CO., 
LIMITED. 

For  the  June  half-year  the  directors  of  this  important  Lanca- 
shire bank  make   a  fine  display.     The   gross   profit  of  £298,656 
i.s  £'62,832  higher  than  for  the   corresponding  half  of  last  year, 
owing  no  doubt  to  the  absorption  of  the  Lancaster  Bank,  and 
as   the  balance  of   £50,710   brought  forward  is  also  ^'9,600  up 
it   follows   that    the  entire   revenue    of    ;i'349,365   is   more    than 
;£72.ooo   higher.       Working    charges,    however,    have    increased 
.£26,943    to   ;f  1 10,852,  so  that   the  expansion   in   nett   profits    is 
just  £■45,489,  and  £5,000  is  set  aside  to  meet  income-tax,  which 
leaves  the  divisible  profit  at  .£233,514,  out  of  which  the  reserve 
fund  gets  ;£io,ocio  and  the  pension  fund  ^5,000,  just  as  last  year 
at   this   time,    while    shareholders    get    their    usual    satisfactory 
dividend    of    21s.   per  share,    absorbing   £165,900   as   compared 
""■'h  ^£131, 250  a  year  ago.     A  balance  of  £52,614  will   then  be 
left  to  come  into  the  current  half-year.     With  the  addition  now 
made,  the  reserve  fund  will  amount  to  £'1,695,000,  but  it  must 
not  be  forgotten  that  a  year  ago  £185,000  was  withdrawn  from 
it. in  order  to   write    down  severely   the   book  value  of  the    in- 
vestments.    Changes   in  the   balance-sheet  are  interesting.     The 
liability    on    current    and    deposit    accounts     now    amounts    to 
;{^2o>934>7o6,  an  increase  of  p£5,i97,744.     Acceptances  are  down 
nearly    ^£40,000  to   £432,063,    forming    a    cross    entry    of  that 
amount,   and    as   regards    the   assets    there    is     an   increase    of 
;£402,oi6  in>  the  cash  in   hand    and    at  the    Bank   of  England, 
which    amounts    to  £2,448,256.     Money   with   London   brokers 
and   others    at  call    and   short    notice    is    also  ^£557, 190    up    at 
£1,854,100,  and  there  is  a  noticeable  expansion  of  £1,111,754  in 
the  investments  held,  whose  aggregate  is  now  £4,247,129.    The 
items   composing  this    increase   are    Government   2;^   per   cent, 
stock  ^333,888,  bringing  the  total  of  its  entry  up  to  £1,245,000, 
and  in  Corporation  stocks  English  Railway  debenture  and  pre- 
ference shares  and  other  investments,  whose  expansion  is  about 
;£769,ooo  to   £2j07i,747.       Bills    of   exchange,   less   rebate   not 
stated,  are   also   up   ;£55,679    at   £2,890,577,    and  advances   in 
current    accounts,   &c.,   at  ;£i2,8o5,34i    show    an    increase    of 
.£3-338>354-     Bank  premises,  too,   are  £200,000  up   at  £500,000, 
and  the  directors  drew  attention  in  their  report  twelve  months 
ago  to   the  fact  that  this   item  in  the  accounts  was   very  much 
understated,  and  doubtless  the  bulk  of  these  changes  are  also 
attributable    to  the     incorporation    of     the     Lancaster     Bank. 
Altogether    the   balance-sheet   shows   an   increase  of   ^£5, 625, 364 
at   ^£25, 177, 466.      The    directors  mention  the  retirement  of  Mr. 
Andrew    Bennie    from    the    position    of    managing    director   in 


highly  appreciative  terms,  and  announce  that  he  is  to  retain  his 
seat  at  the  board. 

MANCHESTER    AND    COUNTY    BANK,    LIMITED. 

In  the  June  half-year  the  gross  profits  of  this  bank  amounted 
to  ^150,223,  which  was  an  increase  of  about  ;£694  on  the 
corresponding  half-year.  P^xpenses,  however,  rose  b\'  ;£i,2o7  to 
^£59,511,  so  that  the  nett  profit  of  ^90,712  was  just  ;£5i3  down. 
Adding  in  the  balance  of  ;£23,89o  brought  forward,  the  amount 
divisible  was  ^114,602,  out  of  which  the  directors  pay  the  usual 
dividend  at  the  rate  of  15  per  cent,  per  annum  or  25s.  6d.  per 
share,  add  £10,000  to  the  reserve  fund,  and  write  ^5,000  off 
property,  leaving  £25,503  to  be  carried  to  the  new  half-year. 
The  reserve  fund  of  the  bank  is  now  ^£1,030,000  against  a  paid- 
up  capital  of  £'928,234.  The  balance-sheet  shows  liabilities  of 
the  bank  on  current  and  other  accounts  to  be  down  £40,642  at 
^9,553,045.  Its  cross  entry  of  acceptances,  however,  show 
an  increase  of  £93,282  at  ^221,231.  An  increase  of  ^£307,982 
has  occurred  in  the  cash  on  hand  and  money  lent  at  call  and 
short  notice  put  in  a  single  item  of  £2,718,957.  For  the  first 
time  the  directors  have  separated  the  bills  of  exchange  from 
other  advances  on  current  account  and  give  bills  of  exchange 
less  unmentioned  rebate  at  ;£i,799,o45,  while  advances 
on  current  account  appear  at  ^5,029,723.  Adding  these 
two  items  together,  and  comparing  them  with  the  globu- 
lar entry  of  last  year's  balance-sheet  at  the  same  date, 
we  find  a  decrease '  of  £694,192,  the-  aggregate  being  now 
£6,828,768  as  compared  with  £7,522,960  a  year  ago.  Invest- 
ments appear  to  be  again  severely  written  down,  and  the  total 
is  £>>5i3,77o.  A  year  ago  Consols  and  2]A  per  cent,  annuities 
aggregating  £330,000  were  taken  into  the  balance-sheet  at  85 
and  £140,000  of  Irish  Land  stock  at  87.  This  year  the  respec- 
tive prices  are  82  and  83,  Transvaal  stock  and  War  Loan  stock,  of 
which  the  bank  holds  respectively  ^£50,000  and  ^£60,000,  being 
taken  at  90.  In  addition,  there  is  ^£802,970  of  India  stocks  and 
other  securities.  The  amount  lent  as  .short  loans  on  railway  stock 
and  other  securities  is  only  £363,157,  and  bank  premises  show 
a  decrease  of  £'3.000  at  £192,000,  the  total  of  the  balance-sheet 
being  ;£i  1,837,883. 

LONDON  AND  PROVINCIAL  BANK,  LIMITED. 
For  the  June  half-year  this  company's  gross  profits  came 
down  ;£5,io8  to  .£331,799,  an  amount  brought  up  to  ^■386,574. 
by  the  balance  of  £54,775  brought  forward.  Current  expenses 
absorbed  £'3,069  more  at  £135,640,  but  interest  paid  was  less 
by  £7,389  at  £97,221,  and  the  nett  balance  left  for  distribution 
was  £5,680  up  at  £153,713.  Out  of  this  the  directors  pay  the 
usual  dividend  at  the  rate  of  18  per  cent,  per  annum,  tax  free, 
place  £10,587  to  the  reserve  fund,  raising  it  to  £1,455,000,  in- 
vested in  £1,753,012  of  Consols  taken  at  83.  £10,000  is  also 
placed  to  the  premises  account  and  £5,000  to  the  officers'  pen- 
sion and  gratuity  fund,  just  as  a  year  ago,  and  £56,126  is  left 
to  carry  forward.  The  balance-sheet  shows  the  liability  on 
current,  deposit,  and  other  accounts  to  be  £842,668  higher  at 
£15,141,330,  and  on  the  assets  side  cash,  including  £1,500,000, 
the  same  amount  as  last  year,  lent  at  call  and  short  notice,  is 
;£2i7,282  up  at  ;£3,6o5,53i.  Investments  aggregate  ^4,295,663, 
which  is  £212,439  more  than  a  year  ago,  and  of  this  amount 
£1,965,614  is  in  Consols,  £861,867  in  Transvaal  guaranteed 
stock  and  Indian  and  Colonial  Government  securities,  £457'9"5 
in  London  County  and  other  municipal  stocks,  and  £1,010,217 
in  Home  Railway  debenture,  preference,  and  guaranteed  stocks. 
Loans  and  advances  on  bills  under  discount  are  all  put  in  one 
entry,  the  total  of  which  shows  an  increase  of  £449>583  a' 
/q  410,436.  Premises  at  £219,413,  a  decrease  of  £10,956,  brings 
the  total  of  the  balance-sheet  up  to  £17.540.043.  an  increase  of 
£868,348  on  the  year's  comparison. 

CROMPTON  AND  EVANS'  UNION  BANK,  LIMITED, 
The  annual  report  and  accounts  of  this  well-known  Derby- 
shire bank  show  a  decrease  of  £4,570  in  the  nett  profits,  which 
came  to  £53,287  exclusive  of  £982  brought  forward,  that  bring- 
int.  the  total  up  to  £54,269.  A  year  ago  £10,000  was  appro- 
priated to  writing  down  investments.  This  year  nothing  is 
required  on  that  account,  but  .£3,000  is  devoted  to  the  sinking 
fund  for  bank  premises  and  ^2,000  added  to  the  provident  re- 
serve fund,  while  the  directors  again  pay  the  dividend  at  the 
rate  of  15  per  cent,  with  a  bonus  of  3s.  per  share,  making  i8.>.j: 
per  cent,  for  the  whole  year  as  before  and  had  .£2,394  left  to 
carry  forward.  Premises,  it  may  be  noted,  show  a  decrease  of 
£2,241  at  £100,535.  The  balance-sheet  shows  a  liability  on 
current,  deposit  and  other  accounts  amounting  to  £4,827,069, 
which  is  an  increase  of  £169,229.  Cash  of  various  descriptions, 
including  money  lent  at  short  notice,  has  increased  by  £94,738 
to  ^£1,167,342,  and  investments  are  ;£i23,338  higher  at 
£1,122,330,  of  which  £308,191  is  in  British  Government  securi- 
ties, £712,134  in  Indian,  Colonial  and  Foreign  Government 
securities,  debenture,  preference  and  corporation  stocks  and 
^{,'102,004  in  unspecified  investments.  Bills  receivable  form  a. 
tiny  entrv  of  £36,625,  which  is  ^3,350  down,  and  loans  and 
overdrafts  are  ^41,844  lower  at  /2, 930,756,  the  total  of  the 
balance-sheet  being  £5,357,588. 

UNION  BANK  OF  AUSTRALIA,  LIMITED. 
A  3'ear  ago  this  bank  displayed  large  profits  owing  to  unusual- 
moneys  that  had  come  in  from  old  outstanding  accounts,  so  the 
fact  that  the  figures  now  exhibited  for  the  half-year  ended 
February  29  last  show  a  decrease  of  ^^80,252  at  £199,058  is 
not  a  matter  of  any  special  significance.  This  amount  includes 
the  balance  of  ;£35,87o  brought  forward,  and  out  of  it  the  direc- 
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tors  give  ;f  18,000  as  a  10  per  cent,  bonus  to  the  staff  as  against 
^10,000  placed  a  year  ago  to  the  provident  fund,  place  ;£io,ooo 
in  reduction  of  premises  account,  and  add  ;^3o,ooo  to  the  bank's 
reserve,  increasing  it  to  ;^i, 230,000.  A  year  ago  the  reserve  got 
/,'5o,ooo,  as  it  well  might  with  so  large  a  sum  to  be  dealt  with. 
Out  of  the  balance  remaining,  the  usual  dividend  at  the  rate  of 
10  i>er  cent,  or  258.  per  share  is  declared,  together  with  a  bonus 
(jf  los.  [>er  share  or  2  per  cent.,  and  when  this  is  provided  for 
^■36,058  will  remain  to  carry  forward  or  £2iH  more  than  was 
brought  in.  The  directors  report  that  on  the  whole  the  pro- 
-;)>€cts  are  good  from  the  colonies,  in  spite  of  partial  droughts 
in  Australia.  The  balance-sheet  shows  a  liability  of  ;^498,047 
(in  notes  in  circulation,  being  a  decrease  of  ;i'4i,78i  on  the  year. 
The  liability  on  deposits  is,  on  the  other  hand,  up  ;^598,402  to 
j{,' 1 9,965, 904,  and  there  is  also  an  increase  of  ;C366,387  in  the 
bills  payable  at  ^2, 006, 075.  Specie  on  hand  and  cash  balances 
on  the  assets  side  are  up  ^^697, 134  at  ^4, 004, 082,  and  advances 
on  bullion  are  ;£45,39<'  higher  at  ;^226,9i;3.  The  total  of  the  in- 
vestments, including  ^^1,000, 000  of  British  Government  stocks, 
is  about  ^65,000  down  at  ;i'i,7o8,538,  and  remittances  and 
rlrafts  in  transit  and  bills  receivable  show  a  decrease  of  ^679,850 
at  ^^3,263,6)1.  Bills  discounted,  loans,  and  other  securities 
are,  however,  ^1,579,625  up  at  /i4,820,354.  Bank  premises 
show  a  reduction  of  about  JC2y,ooo  at  /475',39''  a"^  leasehold 
jjremises  in  London,  less  reserves  and  accrued  interest,  stand 
at  about  the  same  figure  of  ;Ci2i,335,  bringing  the  total  of  the 
balance-sheet  up  to  ;2'25, 341,084,  which  is  about  ;C99o.76i  above 
that    of   I'cbruary   28,    1907. 

UNION    DISCOUNT    COMPANY    OF    LONDON,    LIMITED. 

Another  half-year  of  really  remarkable  progress  has  to  be 
noted  in  the  history  of  this  great  company,  which  carries  on  a 
larger  discount  business  than  any  similar  concern  in  the  world. 
The  gross  profit  amounted  to  ;,r296,o55,  an  increase  of  ;(:78,95q 
..n  the  figure  for  the  first  half  of  1907.  This  includes  £61, 34a 
brought  forward,  and  working  expenses  have  been  quite  moderate 
,il  £20,322,  so  that  if  the  directors  had  not  decided  to  still  fur- 
ther increase  their  balance  carried  forward  as  rebate  of  interest 
on  bills  discounted  not  due,  until  it  is  now  ^^143, 516  or  ;f7.955 
more  than  it  was  at  this  time  last  year,  they  would  have  been 
embarrassed  by  their  riches.  As  it  is,  the  balance  even  thus 
left  amounts  to  ;^I32,2I7,  so  that  the  directors  could  have  rio 
hesitation  in  increasing  as  they  have  done  the  dividend  paid 
by  I  per  cent,  per  annum  to  12  per  cent.  They  not  only  do 
this  but  i^lace  ^20,000,  as  against  ^^15,000  a  year  ago,  to  the 
reserve  fund,  raising  it  to  a  round  j^'500,000,  and  again  give 
/■5.000  to  the  provident  reserve  fund,  leaving  a  balance  of 
^62,217  to  carry  forward.  The  balance-sheet  is  interesting  as 
showing  how  the  business  progresses.  Loans  and  deposits,  for 
■example,  including  provision  for  contingencies,  have  gone  up 
by  /i, 050,043  to  ;f  15,906,247,  and  bills  rediscounted  at 
/S,o8"3,669  are  no  less  than  ;^i, 701,424  higher,  so  that  these  two 
items  together  show  an  increase  of  ^{,'2, 751, 467,  and  amount  in 
the  aggregate  to  ;f23,g89,9i6.  Against  this  liability,  cash  at 
bankers  shows  an  increase  of  ;£56,64o  at  ;f882,968,  and  the 
holding  in  Consols,  Exchequer  bonds,  Indian  Government  and 
■other  securities  shows  an  expansion  of  ^588,807  at  ^^3, 238,424. 
Loans  at  call  and  short  notice,  &c.,  are  also  £i2t,2-jy  up  at 
/.1, 213,901  and  the  total  of  bills  discounted,  which  is 
£2o,cx)H,a2o,  is  no  less  than  ;£i,838,86i  higher  compared  with 
the  figure  of  a  year  back.  Considering  the  diminished  require- 
ments of  the  mercantile  community,  as  indicated  by  our  trade 
returns  and  falling  prices,  this  is  surely  a  remarkable  exhibit. 
I'reehold  and  leasehold  premises  are  entered  at  /io6,faio,  the 
usual  annual  depreciation  being  allowed  for,  and  the  aggregate 
of  the  balance-sheet  is  now  ^^25, 546,035,  or  ;f2,8i2,ooo  higher 
than  it  was  a  year  ago. 

NATIONAL   DISCOUNT   CO.,   LIMITED. 

In  the  June  half-year  this  company's  gross  profits  amounted 
to  ^£167, 217  or  ^^"9,017  more  than  in  the  corresponding  half  of 
1907.  Adding  in  the  balance  of  ;C'5'22i  brought  forward,  the 
entire  amount  was  ^£182, 438,  from  which  working  expenses, 
directors'  and  auditors'  fees,  &c.,  took  a  modest  ^14,913  and 
rebate  on  bills  ^'107,735  or  ^^6,892  more,  current  expenses  being 
up  only  ;£i,9i7.  The  nett  profit  of  ;^59,790  was  thus  ;£4,790 
better,  and  the  directors  accordingly  pay  the  usual  dividend  at 
the  rate  of  10  per  cent,  and  increase  the  carry  forward  by  ^^4,705 
to  ;{^i  7,456.  The  balance-sheet  shows  deposit  and  sundry  debit 
balances  amounting  to  ^f  13,066,095,  an  increase  of  ^412,871, 
but  bills  rediscounted  are  down  ;£203,49g  to  ^{,"3,486, 208.  Re- 
serve and  paid-up  capital  remain  at  the  previous  figures  of  re- 
spectively ^^400,000  and  ;£846,665,  and  the  total  of  the  balance- 
.sheet  is  ;£22o,970  up  at  ;£i 7,966,494. 

RUSSIAN    PETROLEUM   AND   LIQUID    FUEL   CO.,   LIMITED. 

.\s  we  have  for  a  long  time  back  feared,  this  unfortunate  busi- 
ness has  been  placed  in  the  hands  of  a  receiver,  and  its  report 
for  the  year  ended  January  13  last,  N.S.,  or  December  31  O.S., 
shows  this  course  to  have  been  inevitable.  There  was  a  de- 
crease of  593,749  poods  in  the  quantity  of  crude  oil  produced 
within  the  year,  which  was  only  10,777,800  poods,  and  tHe  credit 
lialance  from  trading  account  was  only  ;^i6,709,  so  that  after 
meeting  all  charges,  including  the  debenture  interest,  the  year 
resulted  in  a  debit  balance  at  profit  and  loss  of  ;^40,907.  This 
adverse  product  is  ascribed  to  the  inadequate  production  in- 
volving a  fine  for  short  deliveries  on  contracts,  to  the  cost  of 
writing  off  against  revenue  the  book  value  of  certain  tank 
wagons,  barges,   steamers  and  abandoned  wells  amounting  to 


over  £y>,ooo,  and  to  the  heavy  charges  for  interest  and  dis- 
count  paid  in  Russia  because  of  the  company's  lack  of  working 
capital.  Better  results  are  expected  in  the  current  year,  the 
company's  products  being  handled  by  Messrs.  Nobel  Brothers 
and  Company  and  the  Mazout  Company,  but  creditors  cannot 
wait  for  that,  and  the  resources  are  practically  exhausted. 
During  the  year  ^35,000  nominal  of  securities  matured  for  pay- 
ment and  ;^27,ooo  nominal  of  new  securities  were  bought,  bat 
the  directors  had  to  sell  in  accordance  with  a  resolution  passed 
at  a  meeting  of  the  preference  shareholders  on  December  jo 
last,  /43,ooo  nominal  of  various  securities  held  in  order  to  pro- 
vide the  cash  necessary  to  pay  off  50,000  of  $'/,  per  cent,  deben- 
tures falling  due  for  redemption  at  105  on  January  i.  Altogether 
;f9i,i78  was  written  off  last  year  against  abandoned  wells, 
branches  sold  and  abandoned,  steamers  sold,  barges  sold,  and 
so  forth.  Allowances  for  depreciation  previously  made,  less 
;^36,688  of  additional  capital  spent,  came  to  ;^i9o,i96,  and  these 
two  sums  reduced  the  value  of  the  property  in  the  balance-sheet 
to  ;^i,545,2i7.  Altogether  ;f6o,529  of  new  capital  seems  to 
have  been  spent  throughout  the  year,  ;f  56,491  of  it  on  oil  wells, 
and  no  doubt  the  root  of  the  trouble  lies  in  the  excessive  price 
originally  paid  for  the  properties.  Stocks  of  naphtha,  kerosene, 
&c.,  taken  at  prices  estimated  to  realise  subsequent  to  December 
31,  O.S.,  and  oils  delivered  under  contract  are  together  esti- 
mated at  ;^448,o4o,  but  against  these  assets  advances  amounting 
to  ^374,321  had  been  obtained  previous  to  the  date  of  the 
balance-sheet,  so  that  only  ;£73,7i9  remains.  Debtors  owe  the 
company  nett  ;^45,i93,  no  less  than  ;f24,i39  having  had  to  be 
reserved  for  bad  and  doubtful  debts,  and  some  other  items  in 
the  balance-sheet  are  of  a  still  more  discouraging  kind.  Thus 
the  discount  on  $yi  per  cent,  debentures  issued  came  to  ;C4,33<) 
and  on  the  6  per  cent.  "  B  "  debentures,  balance  of  expenses  of 
issue  and  discount  are  together  entered  at  ;^95,oo9.  The  com- 
pany, however,  still  holds  ;C84,o53  in  high-class  investments, 
and  cash  amounts  to  ;f  14,284.  On  the  other  hand,  bills  payable 
in  Russia  amount  to  ;^i  11,402  and  the  company  owes  £6g,o6i 
to  the  Russian  Government,  while  the  debenture  capital  still 
amounts  to  ;£68o,ooo  outstanding,  of  which  £76,300  in  sJ4  per 
cent,  debentures  is  lodged  with  the  company's  bankers  for  safe 
custody,  and  as.security  in  connection  with  the  contract.  The 
company  owes  ;^79,642  to  sundry  creditors,  of  which  ;£6o,i6i  is 
due  in  Russia,  so  that  between  this  and  the  debt  due  to  the 
Russian  Government  it  is  ;^  129,000  odd  behindhand  there.  The 
preference  shareholders  reserve  fund,  however,  is  now  up  to 
j£i36,553,  because  ;f4,48o  interest,  &c.,  was  received  during  the 
year.  None  the  less  is  the  position  of  the  company  a  much 
embarrassed  one,  and,  as  the  directors  say,  failing  a  much  in- 
creased production,  it  is  no  longer  able  to  carry  on  business  on 
the  existing  basis.  Borrowed  floating  capital  and  the  heavy 
standing  charges  involved  by  its  debenture  debt  more  than 
absorb  any  margin  of  profit  on  the  reduced  output  of  oil.  A 
scheme  for  reconstruction  has  been  for  some  time  under  discus- 
sion between  the  board  and  representatives  of  the  debenture- 
holders,  and  it  is  hoped  that  the  outline  of  the  proposals  will 
be  laid  before  the  shareholders  at  the  general  meeting.  To 
give  the  company  a  first  chance,  the  interest  on  the  debenture 
charges  should  be  reduced  for  at  any  rate'  a  term  of  years  to  a 
uniform  4  per  cent.,  and  we  fear  the  amount  of  self-denial  this 
reduction  would  imply  is  hardly  to  be  expected.  But  the  entire 
trading  profit  of  last  year  was  only  /i6,709,  and  the  total 
charges  for  the  year,  including  ;f 37,863  for  debenture  interest, 
came  to  ;f57,678.  These  figures  alone  show  how  hopeless  is 
the  position  on  the  present  basis. 

SPIERS  AND  POND,  LIMITED. 
A  year  ago  we  devoted  a  good  deal  of  space  to  analysing  the  posi- 
tion of  this  unfortunate  catering  company,  and  expressed  the  fear 
that  the  reorganisation  then  carried  through  was  not  thorough 
enough.  The  report  and  balance-sheet  for  the  twelve  months 
ended  March  31  last  is  now  before  us  and  their  contents  fully 
sustain  the  view  then  expressed,  l-'or  the  whole  year  the  profit 
was  only  ^^18,569,  and  after  paying  general  expenses  and  hall  a 
year's  dividend  on  the  preference  shares  only  £<)iS  was  left  to 
carry  forward,  so  that  the  preference  shares  get  only  half  the 
dividend  to  which  they  are  entitled— 3  per  cent,  instead  of  6. 
Too  little  is  said  in  the  report  to  enable  one  to  pass  a  judgrnent 
upon  the  management  with  any  definiteness,  but  obviously  things 
have  not  been  going  well,  and  it  is  but  poor  consolation  to  bo 
told  by  the  committee  of  shareholders  that  general  hard  times  and 
a  wet  and  cold  summer  last  year  had  a  bad  influence  upon  the 
profit  from  the  Earls  Court  Exhibition.  Bad  times  did  not 
come  on  until  near  the  end  of  the  year,  and  there  must  be  some- 
thing wrong  with  a  management  which  is  able  to  bring  only  such 
a  pitiful  result  out  of  the  gross  overturn  amounting  to 
/i, 320,292.  This  is  little  more  than  ;f 8,000  less  than  the  gross 
overturn  for  the  year  before,  but  the  working  expenses,  includ- 
ing managerial  bonuses,  rents,  rates  and  taxes,  insurance,  main- 
tenance, depreciation,  &c.,  swept  away  £st7,<jfiS,  and  wines, 
spirits,  provisions,  and  other  goods  consumed  took  another 
/737,4i5,  so  that  out  of  the  gross  income  only  ;f  64,909  remained, 
and  of  this  ^46,^4°  was  swept  away  by  debenture  interest,  leav- 
ing only  the  above-mentioned  nett  profit,  none  of  which  should 
have  been  distributed.  The  debenture  debt  alone  comes  to 
/i, 046,000,  including  a  mortgage  of  ;f4o,ooo  upon  the  property 
at  Blackpool,  while  bills  payable,  sundry  creditors,  »c.,  areowed 
;f  161.500,  against  which  sundry  debtors  stand  for  only  yr6o,459. 
Freehold  aid  leasehold  premises  show  a  reduction  of  ;C587.'.^S4» 
thanks  to  tHe  severe  trimming  to  which  the  capital,  especially 
the  ordinary  capital,  was  subjected  under  reorganisation,  but  the 
total  is   still  ;f 1. 188,838,   and  plant,   furniture,   &c.,   stand   at 
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^458,526.  Out  of  the  profit  of  ^^18,981  exhibited  ^^7,263  was 
swept  away  by  directors',  auditors'  and  debenture  trustees'  re- 
muneration, and  by  the  amortisation  of  leases  and  income-tax. 
A  note  is  inserted  in  the  balance-sheet  explanatory  of  the  figure 
standing  against  freehold  and  leasehold  properties,  according 
to  which  the  item  comprises  properties  purchased  from  Mr. 
Spiers  and  taken  over  at  the  value  at  which  they  stood  in  the 
books  on  the  formation  of  the  company  in  1882.  This  sum 
includes  ;£ii7,556  for  goodwill,  which  was  apportioned  by  the 
directors  in  1888  amongst  the  then  existing  properties  on  the 
basis  of  valuation  made  by  Messrs.  F.  Vigers  and  Co.  in  1886. 
That  does  not  help  us  much,  and  we  fear  another  reorganisation 
cannot  be  long  postponed. 

FURNESS,  WITHY,  AND   CO.,   LIMITED. 
We  cannot  profess  to  be  at  all  encouraged  in  mind  by  the 
report  of  this  company   for    its  business  year    ended  April   30 
last.     The  directors  justly  say  that  the  latter  part  of  the  pyeriod 
covered   was   one   of    great   anxiety   throughout    the    industrial 
world,  but  they  are  pleased  to  be-  able  to  report  good  results  in 
all  departments  except    the   shipbuilding  one,    where  a  loss  of 
/i7, 267   has  resulted   from    the  year's   working   without   taking 
into  account  any  return  on  the  large  amount    of  capital  em- 
ployed   in   that  department.     That  is   a   sufficiently   unpleasant 
statement  looking  at  the  manner  in  which  the  capital  continues 
to  expand,  as  we  shall  presently  see.     Profits  less  this  loss  came 
to  ;£i89,628  which  was  only  ;/,"2,396  mora  than  in  the  previous 
year.     There  was  also  an  increase  of  ;^6,9i6  in  the  dividends 
on  investments,  which  came  to  ^^142, 236,  and  adding  in  subsidy 
for  postal    services  ;£9,o2o  and  transfer   fees  £->i^,   the  entire 
earnings  came  to  ^^341, 211,  so  that  after  meeting  directors'  fees 
;^6,2oo,  income-tax  ^^7, 185  and  the  interim  preference  dividend, 
interest    and    discount    to     October    31,    ;^6o,39i,    there    was 
^£267,435  left  to  divide,  or  adding  in  ^49,020  brought  forward, 
^8,534  more  than  a  year  ago,  the  actual  free  balance  is  brought 
up  to   ^£390,230,  which   is   ^^27,294  more  than  in  the    previous 
year.     The  directors,  however,   have  decided  to  pay  only  5  per 
cent,  for  the  year  on  the  ordinary  shares,  so  that  there  has  been 
a   steady  progress  downwards.     A  year  ago    the   dividend   and 
bonus  amounted  to  10  per  cent,   and  two  years  ago   to   15   per 
cent.     The    depreciation    account,    however,    is    credited    with 
^114,742  and  the  whole  of  the  expense  of  issuing  the  new  shares 
which  were  offered  and  fully  subscribed  last  November,  amount- 
ing to  .i65>937,  has  been  written  off.     After  paying   the  small 
ordinary  dividend,   moreover,   ^^102,315   is    left  to  carry   to  the 
new  year.     No  one  can  question  the  wisdom  of  this  method  of 
treating  the  profits,  and  however  disappointed  the   hofders  of 
the  ordinary  shares  may  be  they  ought  to  be  pleased  that  the 
board  has  not  endeavoured  to  bolster  the  market  for  the  com- 
pany's securities.     The  company,  indeed,  requires  all  the  money 
it  can  lay  hands  upon  at  thei  present  juncture,  and  in  spite  of 
new    issues    of    capital,    its    floating    liabilities    have    reached 
dangerous  proportions.    The  paid-up  share  capital  now  amounts 
'°  ;if2>797>935>  ^"^d  there  are  calls  amounting  to  ^^352, 065  to  be 
yet  received.     Even  so,   the  floating  liabilities   of  the    business 
have  gone  up  by  nearly  ^266,000  to  an  aggregate  of  ;^i, 122,466. 
The  company  owes  sundry  creditors  ;^365,32i,  including  money 
due  to  the  British  Maritime  Trust  and  the  Chesapeake  and  Ohio 
Steamship  Company  on  purchase  of  steamers,  and  the  increase 
is    ;fiii,io9  on  the  figures  of  a  year  back.     But  under  bills 
payable,    acceptances,    general    floating   debts    and    money    due 
on  steamers  building  and  delivered,  the  liability  has  risen  by 
^^154,324  to    ;f757,i25,    making   the    aggregate   as   stated,    and 
accordingly  when  we  look  at  the  huge  entry  upon  the  assets 
side,    steamships,    freehold,     leasehold    buildings,    dry    dock, 
machinery,     plant,     stocks,     &c.,     &c.,     amounting    in     all    to 
;f3, 724,531,  we  fintJ  an  increase  of  ^f  1,156,059  on  the  year.     How 
much  of  this  increase  is  unremunerative  the  directors   give  us 
no  means  of  guessing  but  it  is  obvious  enough  that  the  small 
amount  above  mentioned   devoted  to  depreciation  is  painfully 
inadequate.     The  reserve  fund   of  .!i'5oo,ooo  is   separately   in- 
vested, but  for  the  most  part  in  securities  that  would  be  diffi- 
cult of  realisation.     The  amounts  of  such,  however,  are  usually 
small,    and    the    company    has    ;^9S,25o    in    the    shape    either 
of     cash     on     deposit     or     of     secured     loans     at     interest, 
besides    _^ioo,ooo    in    Consols    and    ^100,000    in    the    shares 
of     the      British      Maritime      Trust.        It     has     also     ^^50,000 
in  bonds   of   the   Morgan    Shipping  combine   and   ;^35,ooo    in 
debentures  of  the  Cargo  Fleet  Iron  Company,  as  well  as  a  like 
amount  in  Swan  Mills  debentures.    All  the  other  items  making 
up  the  investment  list  are  smaller  unless,  perhaps,  the  500  shares 
in  Messrs.   Barclay's  Bank  and  the  like  number  in  the  North- 
Eastern  Banking  Company.     Sundry  debtors  owe  the  company 
;^i5o,ooo    more    than   a   year    ago   at   ;f3i6,i7i,    and    bankers' 
balances   on   current   account,   cash   and   bills  on  hand   figure 
at  ;f  245,455,  but  as  to  some  of  these  items  we  cannot  make  any 
trustworthy  comparison  because  the  entries  do  not  exactly  cor- 
respond with    those  in  the  previous   year's  balance-sheet.     In 
any  case,  they  are  but  a  poor  set-off  against  the  formidable  total 
of  the  floating  liabilities.    Take  it  altogether,  this  great  business 
has  obviously  extremely  critical  times  lying  ahead. 

KYNOCH,   LIMITED. 

Many  people  besides  the  troubled  shareholders  are  waiting 
with  keen  interest  for  the  explanations  of  last  year's  disastrous 
business  promised  in  the  chairman's  speech  at  the  annual  meet- 
ing, but  it  will  be  too  late  for  us  to  say  anything  about  it  this 
week.  As  it  stands  the  report  is  quite  unsatisfactory,  because  it 
omits  any  clear  indication  of  the  serious  decline  in  profits.  For 
a  period  of  eleven  years  the  directors  have  paid  10  per  cent,  on 
the  ordinary  shares,   and  this  year   they  pay  nothing.      After 


meeting  the  preference  dividend,  it  is  true  there  is  ;f  19,679  left 
to  carry  forward,  but  the  profit  for  the  year  was  a  raiserabl 
^'20,535,  and  had  it  not  been  that  ;f45,i45  was  brought  forwar- 
making  ^^65,681  available  for  division,  the  directors  could  mt 
have  paid  the  preference  dividend,  for  that  requires  ;f25,oo<). 
The  profit,  in  short,  was  just  ;^52,i2i  less  than  that  of  the  pre- 
vious year,  the  company's  year  ending  on  March  28.  During 
the  year,  moreover,  ;fi45,78i  has  been  laid  out  on  capital 
account,  so  that  the  total  capital  expenditure  now  amounts  to 
;£r, 198,332,  surely  a  most  formidable  figure.  No  change,  how- 
ever, has  occurred  in  the  capital  account  so  far  as  the  issue  of 
shares  or  debentures  is  concerned,  but  sundry  creditors  are 
owed  ;^i2i,3o4  more  at  ;^205,922,  and  altogether,  including  the 
mortgage  on  the  Lodge  Road  and  Eyre  Street  mills  the  com- 
pany owes  ;^726,6oo.  Its  reserve  fund  and  pension  funds  both 
remain  at  the  previous  year's  figure,  but  stock-in-trade,  as  passed 
by  the  directors,  is  down  £^z^ul^  ^f  d^^Ai'ii  ^nd  sundry 
debtors  owe  the  company  about  ^£^35,000  less  at  ^^205,080.  In- 
vestments and  cash  in  hand  and  at  the  bank  are  also  ;^23,88o 
down  at  ;^2o,838,  so  that  obviously  the  company  is  drifting 
towards  a  position  of  embarrassment,  and  we  hope  its  new  con- 
tracts for  supplying  its  proportion  of  the  high  explosives  used 
in  the  Transvaal  will  do  much  to  restore  prosperity.  These 
contracts,  the  directors  mention,  amount  in  the  whole  to  the 
very  large  quantities  and  extend  over  a  considerable  number 
of  years  and  involve  the  manufacture  of  the  goods  in  South 
Africa.  Accordingly,  considerable  progress  has  already  been 
made  in  the  erection  of  the  factory,  and  deliveries  will  commence 
in  January  of  next  year.  This  means  an  immediate  capital  ex- 
penditure, which  it  is  to  be  hoped  future  profits  will  justify,  but 
whence  is  the  capital  to  be  drawn?  It  is  not  a  pleasant  ex- 
hibit, and  we  are  heartily  sorry  for  all  concerned. 

PEEL    RIVER,    LAND    AND    MINERAL    CO.,    LIMITED. 

The  interim  report  contains  the  usual  array  of  interesting 
facts.  The  returns  to  the  end  of  September  show  that  the  live- 
stock depasturing  on  the  two  estates  were  240,515  sheep,  7,986' 
cattle,  and  577  horses,  while  sales  of  livestock  to  the  same 
date  have  been  £b,<)Q&.  The  wool  clip,  including  fellmongered 
wool,  comprised  3,791  bales  as  against  3,632  bales  last  year, 
but  prices  have  fallen,  as  we  know,  and  the  nett  realisation  will 
be  only  ^^64,000  compared  with  ^77,500.  The  latest  news  from 
the  Peel  River  Estate  speaks  of  good,  well-distributed  rains, 
and  there  is  an  abundance  of  good  feed.  It  is  estimated  that 
155,000  sheep  will  be  shorn,  and  lambing  is  expected  to  yield 
an  increase  of  32,000  lambs.  On  the  CurrawiUinghi  station  the 
weather  has  been  varied,  and  more  rain  would  be  welcome  at 
the  present  time.  About  8,000  wethers  are  under  offer  for  sale, 
and  the  shearing  complement  will  amount  to  about  47,000 
sheep.  The  increase  by  lambing  is  estimated  at  about  7,000. 
As  to  the  land  department,  on  March  20,  1908,  the  New  South 
Wales  Government  gave  notice  that  they  proposed  to  acquire 
100,000  acres  of  the  Peel  River  Estate.  This  notice,  referring 
to  a  part  of  the  property,  was  in  substitution  for  the  original 
notice,  which  expired  on  March  ig,  and  applied  to  the  whole 
property.  While  it  remains  in  force  the  company  is  prevented 
from  disposing  of  any  part  of  the  100,000  acres  by  public 
auction  or  otherwise.  It  is  proposed  to  pay  an  interim  dividend 
of  4  per  cent. 

JOKAI  CASSAM)  TEA  CO.,  LIMITED. 
East  year's  crop  came  to  4,580,651  lbs.,  or  9,84'9  lbs.  more 
than  the  estimate,  or  omitting  the  87,327  lbs.  produced  at  the 
Chalkoa  flarden,  a  decrease  of  100,595  lbs.  compared  with  the 
actual  yield  of  the  previous  year.  Expenses  were  heavier,  partly 
on  account  of  the  famine  which  raised  the  loss  on  rice  to 
^3,773  as  against  £i,g<)7  in  1906.  A  considerable  sum  has  also- 
been  spent  out  of  revenue  in  manuring  and  in  the  upkeep  of 
668  acres  of  new  extensions  which  have  not  yet  come  ir:to 
bearing.  The  price  realised  for  the  tea  was  8.7id.  per  lb.,  cr 
allowing  for  freight  and  other  charges  saved  on  773,483  lbs. 
sold  in  Calcutta,  the  actual  figure  for  comparison  is  8.8id.  per 
lb.  against  8.98d.  realised  in  1906.  The  profit  for  the  season 
.  was  ;^22,276  and  adding  in  /i,8So  brought  forward  together 
with  £2,y6^  received  as  interest  on  investments,  the  entire  free 
balance  was  ;f26,92i,  out  of  which  the  preference  dividend  has 
been  paid  and  the  dividend  on  the  ordinary  shares  made  up  to 
7  per  cent,  for  the  year  by  a  final  payment  of  4j4  per  cent.  Then 
;if 2,000  is  transferred  to  a  special  reserve  fund  and  .^1,421  left 
to  carry  forward.  During  the  year  182  acres  of  new  ground  have 
been  opened  up  on  the  different  divisions.  The  Chalkoa  estate, 
comprising  364  acres  of  leasehold  land  and  10  acres  under  tea 
was  bought  for  Rs.  30,000.  The  property  will  be  worked  as  part 
of  the  Bokel  division.  Labour  prospects  are  good,  thanks  to 
the  famine,  and  the  crop  estimated  for  the  current  year  is 
4,729,920  lbs.  The  directors  feelingly  refer  to  the  death  of  Mr. 
Alexander  Lawrie,  who  had  been  connected  with  the  company 
since  its  commencement  in  1872,  and  was  for  many  years  its 
deputy-chairman.  Full  accounts  are,  as  usual,  published  re- 
garding the  working  of  each  estate  comprising  this  large  com- 
pany's property  and  the  balance-sheet  is  satisfactory,  showing  a 
reserve  fund  of  ;f6o,ooo,  liabilities,  including  ;^i7,ooo  of  advances 
against  securities,  of  ;([.8o,ooo,  and  a  special  re.serve  of  /980, 
after  writing  off  £1,364  expended  at  Kutchujan.  Tea  on  hand 
is  valued  at  £72,ij6  nett,  making  with  sundry  debtors  a  total 
of  £8j,2S2  to  come  in.  Cash  stands  at  ^^2,628  and  investments 
at  ^59. 25,3- 

SCOTTISH    AMERICAN    MORTGAGE    CO.,    LIMITED. 
Further  steps  in  connection  with  the  reconstitution  of  this  com- 
pany's capital,  full  particulars  of  which  were  given  a  year  ago. 
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were  taken  during  the  past  twelve  months,  the  upshot  being 
Ihat  the  "A"  preference  stock  has  been  increased  by  ;f 57,336, 
•with  a  corresponding  reduction  in  the  company's  indebtedness. 
]^ebentures,  debenture  stock,  and  deposits  now  amount  to 
^690,844,  against  ;C745,i37,  and  the  share  capital  is  /8o9,o32, 
making  ;^i, 499,876  in  all.  Reserve  fund  is  ^150,000,  and  in- 
terest and  surplus  of  profits  bring  the  total  of  the  balance-sheet 
lo  ^1,686,233.  Against  this,  mortgages,  vendors'  lien  notes.  Sec, 
represent  the  great  sum  of  _£i, 524,463,  and  the  separate  invest- 
ments on  account  of  reserve  are  p/^146,932.  An  active  demand 
for  well-secured  loans  has  kept  the  company's  funds  fully  em- 
|)loyed,  and  the  average  rate  of  interest  obtained  on  new  loans 
has  more  than  equalled  the  rate  on  those  paid  off.  Mortgages 
have  increased  during  the  year  by  ;^2o,ooo,  while  the  real  estate 
held  has  been  reduced  from  ^16,832  to  ;f  5,846.  The  company's 
revenue  in  the  tjvelve  months  to  the  end  of  May  was  ;^io4,57i, 
from  which  the  total  charges,  including  ^29,926  for  interest, 
"took  ;t43,5i5,  leaving  /6i,o57.  With  ^7,697  brought  forward 
the  sum  for  disposal  is  ^68,753,  and  after  meeting  preferehce  divi- 
dend and  setting  aside  ^^i 5,825  to  meet  premiums  payable  on 
redemption  of  debenture  stock  8  per  cent,  is  paid  on  the 
ordinary  shares  and  ;£5,i7i  carried  out. 

PKRAK       RUBBER       PLANTATIONS,       LIMITED. 

The  output  of  dry  rubber  lor  the  past  year  was  34,770  lbs., 
exceeding  the  estimate  by  4,770  lbs.,  and  the  preceding  year's  by 
over  18,000  lbs.  This  was  the  yield  of  18,150  trees,  giving  an 
average  of  1.91  lbs.  per  tree.  The  price  realised,  however,  of 
3s.  5d.  per  lb.  was  nearly  is.  5d.  lower,  so  that  the  nett  pro- 
ceeds were  only  ;£t,o33  more  at  ;^4,73g,  and  the  total  revenue  was 
increased  by  seed-s  sales,  transfer  fees  and  interest  and  stock 
i)f  rubber,  ;^'i,8o8,  of  which  ;£i,209  has  since  been  realised,  to 
^£6,842.  Kstate  expenditure  seems  to  have  increased  dispropor- 
tionately by  ;£2,58i  to  ;^4,458.  In  home  expenses  a  small  economy 
of  ;£i2o  was  effected,  reducing  the  item  to  ^£770,  of  which  two- 
thirds  is  charged  to  revenue.  Nett  profits  are  in  consequence 
only  ^695  against  ;£i,oi4  for  the  previous  year,  making,  with 
that  amount,  the  first  year's  production  of  the  company,  a  total 
at  credit  of  profit  and  loss  account  of  /i,709.  From  this  is 
deducted  ^he  outstanding  balance  o£  preliminary  expenses 
;^i,iio,  leaving  jCsg^,  so  that  the  company  has  jiow  passed  the 
preliminary  stage.  The  process,  however,  has  depleted  cash  re- 
sources, and  the  capital  is  to  be  increased  by  ;^i6,ooo  to  ;C8SiOOo. 
I'roperty  stands  at  cost  ;£65,ooo,  and  development  adds  other 
;i;^9,o92,  making  together  close  on  ;^75,ooo  for  the  1,005  acres,  of 
which  182  acres  are  producing.  Labour  advances  have  risen 
from  ;f339  to  ;£i,558  and  ;^937  owing  by  debtors  has  been 
paid  off,  while  creditors  have  been  reduced  by  ;£i,534  to  ;^i,956. 
Cash  has  almost  disappeared  at  only  £9^'  ^^^  previous  account 
showing  ;£6,848,  less  overdraft  ;^59o,  which  has  been  repaid.  As 
rubber  appears  to  cost  the  company  as.  6d.  per  lb.  the  pious 
hope  of  the  directors  that  the  company  will  in  the  coming  year 
join  the  ranks  of  dividend-payers  seems  unlikely  to  be  realised. 
Much  optimism  is  required  in  the  face  of  labour  difficulties,  high 
capital,  cost  of  estates,  and  expensive  production. 
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MINOR  NOTICES  OF  COMPANY  REPORTS. 

Armitage  Hkothers,  Limited. — This  company  slightly  in- 
creased its  profits  to  ;Ci2,i33  during  the  year  to  May  i,  making 
■with  transfer  fees  and  balance  brought  in  a  total  of  ;^i8,573. 
The  directors  pay  two  dividends  on  the  ordinary  shares,  aggre- 
gating $%  per  cent.,  entitling  them  to /600  additional  remunera- 
tion and  leaving  the  increased  sum  01^7, 514  to  be  carried  for- 
ward. The  company  has  not  yet  commenced  the  formation  of 
a  reserve  fund,  and  the  freehold  properties  and  goodwill  are 
still  held  up  at  ;£i33,87o,  but  plant,  fittings,  machinery,  &c., 
have  been  depreciated  by  an  unnamed  sum.  Moreover,  there 
h  is  a  mortgage  on  certain  property  amounting  with  interest  to 
»'  ^^9,098,  and  sundry  creditors  of  ;^i  7,806  include  a  bank  over- 
draft. Debtors  owe  /24,629,  stocks  come  to  ^^21,827  and  the 
cash  balance  is  only  ^416.  The  company  is  clearly  trading  on 
a  too  narrow  margin. 

Attaree  Khat  Tea  Co.,  Limited. — In  1907  this  company  got 
rather  lower  prices  for  its  tea,  the  quality  being  not  quite  up  to 
the  usual  standard  and  prices  being  also  lower.  Accordingly  the 
I ,  proceeds  of  the  crop  were  £i,2gs  down  notwithstanding  the  in- 
I'  -creased  yield,  the  two  estates  having  given  about  1,108,000  lbs. 
compared  with  1,065,000  lbs.  in  the  previous  year.  A  final 
dividend  at  the  rate  of  754  per  cent.,  making  10  per  cent,  for 
the  year,  is  declared,  leaving  ;f  1,045  '°  ^^  carried  forward.  For 
the  current  year  the  crop  is  estimated  at  1,120,000  lbs. 

BoRDUBi  Tea  Co.,  Li-mited. — In  1907  this  company  got  only 
an  average  of  io.49d.  for  its  522,009  lbs.  crop.  Kxpenditure  was 
heavy  in  India  owing  to  the  cost  of  new  coolies  and  dearer 
nice,  yet  the  profit  was  ;f2,i87  before  the  manager's  convmission 
of  ;ti3i  was  deducted.  Including  the  balance  of  ;{,i,i7o  brought 
down,  the  available  profit  was  ;J'3,23i  out  of  which  the  share- 
holders get  5  per  cent,  dividend  leaving  ;f  1,231  to  carry  forward. 
The  current  season's  crop  is  estimated  at  600,000  lbs. 

Chadburn's  (Ship)  Telegraph  Co.,  Limited. — The  decline 
in  trading  profits  was  again  heavier  for  the  year  ending  March 
31.  showing  at  ;fi7,9o6  a  reduction  of  ;^i,8o8  or  more  than 
double  that  of  the  preceding  period.  Interest  and  transfer  fees 
also  brought  in  ;^2io  less  at  ;^734,  so  that  the  gross  revenue 
showed  a  total  diminution  of  jf  2,672.     In  addition  to  this,  ex- 


again  by  £663  to  Z7,7o6,  but  by  calling  down  the 
depreciation  allowance  by  ;£2,8ii  to  £1,028  and  writing  /iii 
less  off  investments,  the  surplus  of  /6,877  is  eventually  £7^ 
higher.  Adding  in  ;^3,2io  from  last  account,  there  is  a  dit- 
posable  sum  of  £io,oliy,  compared  with  ;^iz,8io.  Tbc  ordinary 
dividend  is  consequently  dropped  2  per  cent,  to  8,  and  even 
then  the  carry  forward  is  .£1,523  less  at  ^£1,687.  In  property 
account,  which  includes  goodwill,  patents,  machinery,  ttc,  de- 
preciation exceeded  additions  by  only  £733,  *o  that  the  item  is 
that  much  lower  at  ;f  78,258,  but  cash  shows  a  heavy  reduction 
of  £^,<)7S  to  a  paltry  ;iji3o.  Investments,  which  at  j(f22,737  *'• 
.£.533  lowCT.  the  amount  written  off,  are  subject  in  part  to  an 
unspecified  liability  to  bankers.  Stocks  and  works  in  progress 
are  a  little  better  by  ;£i,i48  at  ;C'7'35'>.  *"<!  debtors  for  £ii,q6S 
owe /6, 324  more  against  an  increase  of  only  ;£3,9S7  in  the  sum 
of  ;^,7o3  due  to  creditors.  The  special  reserve  remains  at 
;£i,ooo.  Despite  the  decline  in  profits,  the  volume  of  work 
executed  has  been  in  excess  of  that  of  any  similar  period,  the 
unsatisfactory  result  being  due  to  the  rise  in  prices  of  material 
and  the  unremunerative  character  of  certain  classes  of  btuineis. 

Chili  Telephone  Co.,  Limited. — In  spite  of  the  low  ex- 
change, the  average  for  the  year  ended  March  31  last  bein^  only 
ii.2id.  per  Chilian  dollar  as  compared  with  i4.oid.  in  the 
previous  year,  there  is  an  increase  of  £3,46^  in  the  eunings 
at  .£33,883.  Liquid  assets  and  liabilities  in  Chili  were  valned 
at  S^d.  per  dollar  on  March  31  last,  the  current  rate  of  ex- 
change on  that  day,  as  against  i2j|d.  the  year  before.  All  the 
outstanding  6  per  cent,  debentures,  amounting  to  /i 2,000,  were 
redeemed  on  September  30  last,  so  that  in  spite  of  every  unto- 
ward influence  the  company  is  able  to  make  a  good  exhibit 
and  to  bring  its  dividend  up  to  8  per  cent,  for  the  year  by  a 
final  payment  of  5s.  per  share.  Of  the  above-mentioned  profit 
;£i3,440  is  carried  to  reserve,  leaving  ;£2,777  to  be  carried  for- 
ward against  ;£2,727  brought  in  and  included  in  the  profit  given. 
;£i,6o5  was  spent  on  capital  account  during  the  year,  bringing 
the  total  cost  on  lands,  buildings,  exchange  equipment,  lines, 
&c.,  &c.,  up  to  ;^309,589.  The  company  has  /20,ooo  nominal 
sunk  in  the  War  Loan,  India  3  per  cents,  and  Gas  Light  deben- 
ture stock.  Bills  receivable  stand  at  £7,(>^  and  cash  at  £5'665, 
so  that  the  position  is  altogether  wonderfully  comfortable. 

Costa  Rica  Railway  Co.,  Limited. — For  the  third  year's 
working  of  the  line  to  June  30  last  by  the  Northern  Railway  the 
company  receives  as  rental  the  sum  of  ;Ci35,6oo  or  ;^4,50o  more 
than  in  the  second  twelve  months.  Interest,  4cC,,  raises  this  to 
;£i39,9i6,  and  after  meeting  all  fixed  charges  and  expenses  of 
administration,  there  remains  ^^37,074  against  jf3o.593>  *"  *^* 
directors  raise  the  dividend  by  '^  p«r  Cent,  to  1%  and  add 
;^i4,574  to  reserve,  increasing  it  to  ;f  79,<i3*.  The  property  con- 
tinues to  be  well  maintained  and  improved  by  the  Northenl 
Company,  and  11%  miles  of  branch  lines  acting  as  feeders  to 
the  railway  have  been  constructed  during  the  year.  The  com- 
pany has  been  released  by  the  oGvernment  from  certain  onerous 
liabilities  to  construct  branch  lines. 

East  India  and  Ceylon  Tea  Co.,  LunTED. — ^Working  profit 
for  the  year  to  November  30  was  j£i5,825,  making  with  £1,094 
brought  forward  a  total  of  ^16,919.  Debenture  interest  and 
preference  dividend  require  ;t7,ooo,  and  the  proposed  dividend 
of  83.  per  share  ;£4,ooo.  A  sum  of  ;£2,i8i  is  placed  to  reserve 
in  connection  with  the  capital  reduction  sanctioned  at  the  end 
of  last  year,  ;£2,75o  goes  to  general  reserve,  and  ;t987  is  carried 
forward.  The  capital  reduction  provided  for  the  writing  off 
of  £$2.i)'&(),  of  which  ;£io,958  is  supplied  by  the  reserve  fund, 
;£4o,ooo  by  cutting  down  ^he  ordinary  shares  from  £10  to  £f> 
each,  and  the  balance  by  the  appropriation  of  profits,  Se 
latter  including  the  estimated  legal  costs.  The  tea  crop  was 
1,788,342  lbs.  or  14,210  lbs.  less  than  in  1900,  but  the  London 
sales  which  aggregated  1.451,351  lbs.  realised  7.45d.  gross 
against  6.6id.  The  sales  of  black  teas  mostly  of  lower  grades 
in  Calcutta  and  Colombo  totalled  32,603  lbs.,  and  the  green 
teas  from  Madampe  Estate  which  amounted  to  304,388  lbs., 
were  sold  in  Colombo  at  an  average  of  40.82  cents.  The  growth 
of  the  company's  rubber  is  reported  to  be  satisfactory  on  the 
whole.  The  effect  of  the  capital  reduction  will  be  seen  in  the 
current  year's  accounts. 

Edinburgh  Evening  News,  LiMrrED. — AU  things  considered, 
this  newspaper-owning  company  did  very  well  in  its  year  ended 
May  31  last,  for  a  great  deal  of  money  was  spent  on  improve- 
ments and  extensions.  Paper  was  dearer  and  larger-sired 
editions  had  often  to  be  issued.  The  advertisement  revenue  and 
the  sales,  however,  were  so  good  that  profits  for  the  year  came 
to  ;f  13,271.  Adding  ;£i,oo7  brought  forward,  there  was  ;£  14,278 
to  divide,  and  out  of  this  the  directors  make  up  the  ordinary 
dividend  to  6  per  cent.,  place  ;£i,ooo  to  the  reserve  fund,  write 
;£956  off  properties,  and  still  have  £1,321  left  to  carry  forward. 

Federated  (Selancor)  RrBBER  Company. — The  rubber  har- 
vest for  the  past  year  produced  23,618  lbs.  from  27,483  trees  or 
.85  lbs.  per  tree,  a  large  increase  on  the  preceding  crop  of 
7,871  ibs.,  while  the  current  year  is  estimated  to  produce 
45,000  lbs.  The  average  gross  price  obtained  was  3s.  7«^d. 
against  4s.  7d.  per  lb.  The  nett  proceeds  was  approximately 
£3,972,  the  report  stating  that  22,872  lbs.  was  sold  on  July  1, 
while  the  profit  and  loss  account  at  March  31  itemises  £ifiT^ 
as  rubber  in  hand.  This  is  equivalent  to  a  nett  price  of  3s.  3a. 
per  lb.,  and,  with  estate  charges  of  ;£2,284.  a  cost  of  abont 
IS.  lod.  With  ;£357  from  coffee,  ;£266  surplus  rubber  realisa- 
tion from  the  preceding  year  and  sundry  items  the  gross  re- 
venue is  ;£4,67o.  Revenue  account  is  charged  with  ,£58  or 
25  per  cent,  of  expenditure  in  London.     It  is  diflicult  to  under- 
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stand  on  what  ground  rubber  companies  have  developed  the 
custom  of  charging  only  a  portion  of  London  expenditure  to 
revenue  account.  It  rnay  not  seriously  affect  the  working  profit, 
but  it  does  add  a  fictitious  book  value  to  estate  account,  only 
to  be  written  off  in  later  years.  Out  of  the  nett  profit  of  £2,2.1,-; 
a  first  dividend  of  8  per  cent,  is  paid  and  £,y^2.  is  carried  for- 
ward, and  simultaneously  capital  account  is  increased  to 
;fi6, 409  by  4,400  shares  offered /?-o  ra/a  at  ;^i  premium.  Expendi- 
ture on  estates  raises  property  account  by  ^^5,602,  but  a  sale  of 
land  reduces  the  total  to  ^^22,885.  Cash  is  ;^594  higher  at 
/,'i,o8o,  to  which  may  be  added  the  proceeds  of  ;^'i,67g  rubber 
in  hand.  Advances  to  coolies  amount  to  ;^3i6  and  debtors 
come  to  ;^786  against  creditors  and  bills  payable  ;^2,6i8  against 
;f4,2i2  in  the  last  account. 

G.  AND  J.  Spencer's  Brewery. — Trade  profits  from  all  sources 
for  the  year  ended  March  31  amounted  to  .£3,659,  and  after 
paying  debenture  interest,  the  modest  sum  of  ;^8o  directors'  fees 
and  making  the  inadequate  depreciation  allowance  of  ^549,  there 
remains  a  nett  profit  of  ^'993.  With  the  aid  of  /814  brought  in 
the  preference  dividend  is  just  met  with  £10  to  spare.  Property 
account,  which  is  clumsily  drawn  up  in  the  balance-sheet,  shows 
premises,  plant,  goodwill,  &c.,  and  leasehold  houses  at  £102,928 
a  reduction  of  £3,761,  the  balance  of  additions  and  sales  and 
depreciation.  Stock  is  not  large  at  £'4,218,  cash  comes  to  £765. 
Debtors  owe  £'3,138  against  various  liabilities  of  £'8,040.  Re- 
serve at  £1,420  is  reduced  £183,  the  loss  on  sale  of  a  house  at 
Bath.  On  the  whole,  the  company  seems  to  be  drifting  into 
stormy  waters.  The  auditor  notes  +l)at  the  accounts  between 
the  debenture-holders'  trustees  and  the  company  have  not  been 
adjusted,  but  deeds  of  property  exceeding  the  value  of  any 
moneys  payable  in  respect  of  compensation  have  been  deposited 
with  them. 

H.  Hermann,  Limited. — This  furniture-making  business 
again  experienced  an  unsatisfactory  year,  for  which  the  autumn 
Yankee  collapse  is  held  chiefly  responsible.  The  turnover  was 
right  enough,  equalling  the  previous  best,  and  it  only  wanted 
the  same  prices  as  those  ruling  half-a-dozen  years  ago  for  things 
to  have  turned  out  very  nicely.  But  little  is  gained  by  talking 
in  that  way.  The  Evansville  department  landed  the  company 
in  a  loss  of  ;£3,485  against  a  profit  of  ^£269  made  in  London, 
so  that  the  deficiency  for  the  year  was  £'3,216,  increasing  the 
total  to  date  to  £6,583.  The  Evansville  factory  is  now  practi- 
cally closed,  and  it  is  hoped  that  the  whole  of  the  stock  will 
be  worked  off  before  the  end  of  the  year,  but  there  must  be 
some  adjustment  later  on  in  connection  with  the  property 
account.  We  note  that  the  company  is  in  debt  to  its  bankers 
to  the  tune  of  ^£31,000,  but  stocks  appear  at  £'76,051,  debtors 
are  a  long  way  in  favour,  and  bills  and  cash  total  £7,026. 

JOHNSON-LUNDELL  ELECTRIC  TRACTION  COMPANY. — This  un- 
happy concern  seems  to  have  bought  a  pig-in-a-poke  badly. 
After  six  years'  experiments  at  a  total  cost  including  purchase 
price  of  patents  of  over  200  and  some  odd  thousands  of  pounds 
in  cash — and  of  this  ^^13,000  is  not  paid — and  £100,000  in 
shares,  it  is  discovered  that  "  the  great  manufacturing  com- 
panies and  the  leading  tramway  engineers  are  not  prepared  as 
yet  to  make  the  large  changes  which  are  called  for  by  the  adop- 
tion of  regenerative  traction"  (it  is  obviously  not  reproductive). 
So  the  experimental  works  are  to  be  sold,  and  arrangements  are 
being  concluded  with  the  principal  vendors  to  disgorge  the  pro- 
moters' profits.  The  auditors  remark  that  no  depreciation  has 
been  charged,  but  surely  this  is  superfluous  when  profit  and 
loss  shows  a  debit  of  £'55,855,  and  also  that  the  item,  "motors 
and  equipments,"  at  £17,317  is  largely  in  excess  of  the  assets 
represented  thereby.  The  only  other  important  item  is  cash, 
;£49  3s.   loj^d. 

JoREHAUT  Tea  Company. — The  crop  for  the  1907  season  was 
2,020,373  lbs.  or3i,627  lbs.  below  the  estimate,  but  111,199  lbs. 
more  than  in  the  previous  year  ,and  the  average  price  obtained 
was  8.6od.  compared  with  9.44d.  in  1906  and  gd.  in  1905. 
Realisations  by  sales  were  £71,693  being  £2,581  less,  and 
including  interest  and  sundry  credits  the  total  income  is  £73,164. 
Owing  to  a  variety  of  causes  the  expenses  were  heavy  at 
;£6i,4i7,  including  a  loss  of  £'1,356  for  rice  sales,  so  that  the 
balance  of  profit  was  no  more  than  £11,747.  Balance  brought 
in  was  ;£3,o84,  and  while  the  dividends  for  the  year  aggregate 
i2j4  per  cent.,  they  are  only  provided  by  reducing  the  free 
balance  to  the  comparatively  small  sum  of  £846.  The  reserve 
fund  remains  at  £22,000  separately  invested,  and  while  credi- 
tors are  pretty  heavy  at  £28,440,  nearly  ^£10,000  has  been 
spent  on  account  of  the  1908  season.  Stocks  of  tea  are  £2(),^()2, 
sales  of  tea  and  sundry  debtors  come  to  ^10,057,  and  the  cash 
balance  is  £4,649. 

Leicester  Brewing  and  Malting  Company. — Nett  profits  for 
the  twelve  months  ended  May  31  amounted  to  £20,989  and  with 
;£6,52o  brought  in  gave  a  total  of  £27,^10,  out  of  which  the 
preference  dividend  is  paid,  gnd  the  ordinary  shares  receive 
10  per  cent.,  leaving  £10,410  to  be  carried  forward.  With  a 
capital  of  £200,000  and  a  reserve  fund  of  £20,000  the  company 
owns  freehold  properties  valued  at  £231,000,  while  plant,  casks, 
&c.,  amount  to  £6,050  and  stocks  come  to  £10,382.  VIoating 
liabilities  are  consequently  fairly  heavy  at  £23,062,  against 
which  debtors  owe  ;£4,24o  and  the  company  has  lent  /io,ooo  on 
mortgage,  but  has  not  a  pennv  piece  in  cas'h,  its  only  other  asset 
^i"g  £'350  in   shares  in  R.   C.  Allen,  Limited. 

Life  Association  of  Scotland.  —  In  its  year  ended  April  5 
last  this  company  received  £355,675  in  premiums,  having  done  an 
increased  business  during  the  year.  Its  interest  and  dividend 
income  with  minor  items,  but  excluding  the  capital  received  from 


annuities,  made  up  the  total  revenue  to  about  £579,000.  Claims 
of  all  descriptions  and  surrenders  took  about  £407,000,  expenses 
and  commission  some  £55,000,  or  15.48  per  cent,  of  the  premium 
income,  and  £38,689  was  paid  as  annuities,  against  £11,339  in 
capital  received  for  new  annuities  sold.  Deducting  also  £9,879 
paid  as  dividends  and  interest  to  tlie  shareholders,  £11,156  as. 
bonuses  applied  towards  premium  payment,  and  £8,594  disbursed 
as  income-tax,  the  result  was  an  increase  of  £59.913  in  the  accumu- 
lated funds,  which  now  stand  at  £5,804,062.  The  nett  rate  of 
interest  earned  on  the  funds  increased  by  lod.,  to  £3  15s.  lod.  per 
cent.,  the  shareholders  get  the  same  dividend  of  £'1  per  share  plus 
2b.  6d.  provided  cut  of  the  proprietors'  share  of  the  surpUis  profits 
revealed  at  the  last  quinquennial  valuation. 

Looksan  Tea  Co.,  Limited. — 1907  was  a  favourable  year  for 
this  company  till  towards  the  end,  but  early  cessation  of  rains, 
changed  the  aspect  of  things.  However,  the  company  realised 
7.3d.  per  lb.  for  its  crop  as  against  7.i2d.  for  the  1906  crop,  and 
the  cost  laid  down  in  London  was  only  5.4id.  per  lb.  compared 
with  5.57d.  in  1906.  These  results  were  obtained  in  spite  of  the 
fact  that  the  teas  were  not  up  to  the  usual  standard  and  profits 
accordingly  came  to  £2,587.  After  deducting  ^192  for  income- 
tax  and  manager's  commission  and  adding  ^832  brought  from 
the  previous  year,  together  with  ^4,276  received  as  dividends  on 
investments,  the  credit  balance  amounts  to  .£7,503,  out  of  which 
the  ordinary  shares  get  7%  per  cent.,  and  ^1,000  is  put  to 
reserve,  raising  it  to  ;£7,ooo.  A  balance  of  ;£i,503  then  remains 
to  carry  forward.  A  separate  company  has  been  formed  to  work 
the  Rungajaun  and  Woka  P^states,  whose  shares  this  company 
will  continue  to  hold.  432  acres  of  sisal  hemp  have  been  planted 
out,  and  further  planting  will  be  undertaken  when  labour  is 
available.  The  current  year's  crop  is  estimated  at  348,000  lbs. 
and  the  year's  expenditure  at  ;£'7,962. 

Michell  and  Aldous. — The  balance  of  profit  on  brewing 
account  of  this  Kilburn  brewery  amounted  to  ;£8,43i,  and  with 
;£4,82g  from  rents  and  ;£2,84o  from  interest  the  total  revenue 
was  ;£i6,ioo.  Debenture  interest  and  bad  debts  absorbed 
;£3,8o3  leaving  ^£12,297  nett  profit,  and  with  ;£2,oo9  brought  in 
;£i4,3o6  remains  disposable.  This  provides  the  two  preference 
dividends,  ^3,000  as  against  ^£2,000  for  reserve,  and  8  per  cent-, 
on  the  ordinary  shares,  leaving  ^£2,031  to  go  forward.  Brewery 
plant  and  public-houses  are  entered  at  ;£3i  1,506.  Stock  is 
small  at  j£6,i6g,  and  cash  comes  to  ;£3,269.  Trade  balances 
are  large,  debtors  owing  ^'174,017  against  creditors  for  ^104,033. 
A  pension  fund  amounts  to  ;£3,749  and  ;£99,875  stands  against 
premiums  on  leases,  while  the  reserve  fund  will  now  amount 
to  ^^46,000,  and  the  aggregate  of  these  accumulations  of  close 
on  ;£i5o,ooo  is  all  employed  as  capital. 

MoABUND  Tea  Co.,  Limited. — 1907  gave  a  gross  return  of 
^£62,272  as  compared  with  ;£66,3ii  in  the  preceding  3'ear.  The 
crop  was  almost  the  same  in  bulk  at  1,732,744  lbs.,  but  the 
average  price  was  only  8.63d.  per  lb.  as  compared  with  g.igd. 
in  the  previous  year  After  paying  commissions,  however,  the 
surplus  of  income  over  expenditure  was  ;£9,742  and  j£i,682  was 
brought  forward.  The  directors  are  accordingly  able  to  declare 
the  usual  dividends,  which  means  6  per  cent,  for  the  ordinary 
shareholders,   and   have   ^£2,192  left  to  carry  forward. 

Norwich  Union  Mutual  Life  Office. — In  1907  this  com- 
pany did  the  largest  business  of  any  one  year  in  its  history.  Its 
total  income  was  ;£i,4i9,43o,  and  expenditure,  including  claiinsv 
took  ;£735,938.  Of  this  claims,  surrenders  and  bonuses  took  a 
little  over  ;£46o,ooo,  and  expenses  and  commissions,  including 
the  cost  of  the  quinquennial  valuation,  about  ;£i66,ooo  or  19.5 
per  cent,  of  the  premium  income.  These  figures  are  exclusive 
of  the  income  and  outgo  of  the  absorbed  Scottish  Imperial 
Company,  and  the  difference  between  receipts  and  income 
enables  the  directors  to  pay  ;£683,492  to  the  accumulated  funds; 
raising  them  to  ^£7,444,411.  This  is  the  largest  addition  ever 
made  to  the  funds  of  the  society  in  any  one  j'ear.  Interest  and 
dividends  received  alone  /came  to  ^289,741,  being  at  the  rate 
of  £4  3s.  4d.  per  cent-  on  the  mean  funds,  including  all  un- 
productive assets.  Adding  in  the  Scottish  Imperial  fund,  which 
was  increased  during  the  year  by  nearly  ^£27,000  to  ;£687,784, 
although  that  part  of  the  business  is  naturally  a  vanishing  one, 
the  total  funds  of  the  Norwich  Union  amounted  at  December-  3r 
last  to  ;£8,i32,i94,  of  which  the  annuity  fund  aggregated 
;£89o,254  and  the  capital   redemption  fund   ;£652,35o. 

San  Patricio  Nitrate  Co.,  Limited. — For  1907  this  com- 
pany's gross  working  profit  was  ,£17,312,  and  after  meeting 
debenture  interest,  London  expenses  and  adding  ^573  to  the 
statutory  reserve,  ^10,461  was  left,  out  of  which  ;^'5,444  was 
devoted  on  November  15  last  to  the  redemption  of  56  deben- 
tures. Erom  the  balance  the  directors  pay  a  dividend  of  is. 
per  share,  or  5  per  cent.,  leaving  ;£i7  to  be  added  to  the 
;£733  brought  forward.  The  results  of  the  year's  trading,  on 
account  of  labour  and  other  difficulties,  have  not  been  so  satis- 
factory as  was  anticipated,  the  directors  say,  and  stock  of 
nitrate  appears  in  the  balance-sheet  at  .£19,553.  The  statutory 
reserve  is  still  only  £2,70!)  and  the  company  owes  sundry 
creditors  ;£2i,5i6  against  sundry  debtors  owing  it  ^^9,587.  t'ash 
amounts  to  £367. 

W.  and  T.  Avery,  Limited. — The  profits  of  this  weighing- 
machine  business  were  not  quite  maintained  during  the  year  to 
March  31,  but  there  is  little  cause  for  complaint,  and  the  total 
of  £24,150  easily  provides  a  10  per  cent,  dividend  on  the  ordinary 
shares.  In  addition,  £3,595,  as  compared  with  £5,000  12  months 
ago,  is  added  to  reserve,  and  £7,748  is  carrie"!  forward,  or  about 
the  same  as  was  brought  in.  Reserve  fund  is  now  £30,000,  and 
the  financial  methods  have  been  of  the  best.     The  entire  good- 
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will,  amounting  to  ;f7i,595  was  written  off  last  year,  and  the 
to;al  sum  provided  to  date  against  properties  is  £63,194,  reduc- 
ing the  item  to /ijy.g.jS.  The  company  possesses  investments  to 
the  amount  of  /90,355,  but  their  nature  is  not  disclosed. 

\Vii.i.iA>[  Hancock  and  Co.,  Limited. — Nothing  is  said  by  the 
directors  of  thi.s  Cardiff  brewery  about  the  Licensing  Hill  and 
their  reticence  is  welcoiiie.  In  the  cornpany-s  year  ended  May 
31  the  profits  were  .i4'i,oi7,  or  ^'48,836  including  ,,^^819  brought 
turward.  Accordingly  the  debenture  stock  interest  and  6  per 
cent,  preference  dividend  could  easily  be  paid  leaving  enough 
to  cover  the  6  per  cent,  payable  on  the  preferred  ordinary  shares 
and  to  give  the  deferred  ordinary  10  per  cent,  for  the  year. 
Then  ;£'3,ooo  is  carried  to  reserve,  making  its  total  ;£i  13,000,  and 
a  balance  of  £i,ti()  is  leit  to  carry  forward.  Including  mort- 
gages and  a  loan  of  ^{^10,000  from  the  National  Provincial  Bank 
of  England,  trade  creditors  and  creditors  for  deposits  besides 
j/'20o,ooo  of  4  per  cent,  debenture  stock,  the  company  owes 
altogether  about  ^'298,000,  and  its  brewery  buildings  and  good- 
will, less  unnientioned  amounts  written  off,  are  entered  at 
£^}7>S^i'  while  its  licensed  houses,  &c.,  under  the  same  con- 
ditions stand  at  ;^447,293,  working  plant  less  depreciation  being 
put  at  ;^63,Oo5  and  stock  of  beer,  spirits,  wines,  materials,  &c., 
^'  jCS3>°°^-  IJebtors  of  various  kinds  owe  the  company  ;f5o,56o 
gross,  or  after  deducting  allowance  for  discount  and  reserve 
for  doubtful  debts,  ;ii39,897  nett. 


The  Week  in    Mines. 

Kaffir  Sharks. 
To  say  that  the  mining-  markets  are  idle  and 
stagnant  conveys  only  a  famt  idea  of  the  condition  into 
which  they  have  fallen.  Not  for  many  weeks  past 
have  the  various  sections  l>een  so  completely  neglected 
as  during  the  last  few  days,  and  we  doubt  very  much 
it  business  could  lx;come  much  smaller  and  the 
markets  still  lay  claim  to  being  alive.  If  the  magnates 
are  addicted  to  swearing  they  must  have  used  some 
pretty  hard  language  at  the  fate  of  the  latest  attempt 
to  bustle  the  public  into  buying,  and  the  feeble  way  m 
which  the  movement  has  fizzled  out  is  not  very  credit- 
able to  their  powers.  We  wonder  they  did  not  go  for 
a  good  old-fashioned  slump  just  to  show  that  they  still 
possess  a  little  spirit  even  if  cash  is  getting  a  bit  short. 
Prices  have  moved  in  an  aimless  fashion,  and  there  is 
mighty  little  in  it  at  the  close  of  the  week.  Paris  sold 
a  few  shares,  causing  prices  to  be  marked  back  six- 
pence or  a  shilling,  and  then  a  little  covering  by  Bears, 
who  had  gone  short  during  the  early  part  .of  the  19-day 
account  braced  them  up  again.  This  is  the  full  extent 
of  the  week's  market  incidents.  A  good  deal  v. as 
made  of  the  increased  profits  and  reduced  workinjj 
costs  of  the  Gold  Fields  subsidiaries,  and  the  prepress 
reported  is  unquestionably  satisfactory,  but  the  market 
is  so  dead  that  the  whole  thing  was  forg-otten  within 
an  hour.  The  Apex  Company  wants  more  money,  and 
proposes  an  increase  in  capital  of  ;£a 00,000  to 
;£,'25o,ooo  in  ;^i  shares.  l<"ifty  thousand  will  Ijc  offered 
to  the  shareholders  rigfht  away  in  the  proportion  of  one 
IK  new  for  every  three  old  at  the  price  of  ^2  5s.  each, 
IV  subscribers  having  the  option  for  a  period  of  two  years 
at  ;£"2  17s.  6d.  over  one  additional  share  for  every  two 
now  applied  for.  Somewhat  unusual  conditions  are 
attached  to  the  rights.  Tlie  option  can  only  be  exer- 
cised on  certain  dates,  and  if  at  any  time  the  shares 
make  up  at  £^  or  more  the  new  ones  must  be  called 
within  fourteen  days  froin  the  date  of  publication  of 
an  advertisement  notifying-  the  fact.  If  not  so  called 
the  option  will  lapse.  The  idea  seems  to  l>e  to  make 
the  business  as  complicated  as  possible,  and  it  appears 
tiiat  the  issue  is  guaranteed  by  the  .^nglo-French  Ex- 
pioration  Company.  The  money  received  from  the 
issue  of  the  first  50,000  shares,  namely,  ^'112,500, 
will  l>e  utilised  in  furtiier  development  of  the  property, 
and  if  the  optioix  is  exercised  a  further  amount  of 
.;i-'43>75o  will  be  available  for  further  development  and 
plant. 

I-A\D,    RlIOOESIAN    AND   DlAMONn. 

\o  description  can  be  applied  to  the  I. and.  Finance, 
and  Exploration  ijroups  of  shares  Ix"causc  they  never 
had  a  settled  tendency,  and.  unless  the  market  in  gold 
shares  revives,  a  most  unlikely  event,  the  prospect  for 
these  sections  is  discouraging,  to  say  the  least.  Prices 
see-sawed  with  the  smallest  possible  movements,  and 


so  the  leadmg  counters  were  inclined  to  go  back. 
.Nothing  of  real  interest  happened  throughout  the 
week,  and  Rhodesians  were  equally  dull  and  inert. 
Chartereds  were  supposed  to  tjc  steady  rtxtnd  15s.,  but 
the  Rhodesian  Copper  shares  were  heavy,  and  an  effort 
to  put  a  little  life  into  the  Banket  things  went  unre- 
warded. Diamond  shares  have  moved  narrowly,  and' 
there  are  no  fresh  developments  to  report.  .Small  Paris 
buying  gave  De  Beers,  Premiers  and  Jagers  an  upward 
turn,  but  the  rally  did  not  hold,  and  the  only  support 
to  the  market  comes  from  tlie  Bears. 

Australasians   axd  West  Africans. 

The  West  Australian  market  has  been  in  a  some- 
what unsatisfactory  condition,  and  the  outlook  for 
.some  of  the  big  mines  is  l>eing  regarded  with  a  cer- 
tain amount  of  anxiety.  The  weakness  of  Kalgurlis. 
has  been  very  noticeable  during  the  past  week  or  so, 
and  now  comes  the  announcement  that  the  present 
earning  capacity  of  the  mine  does  not  warrant  the 
continuation  of  quarterly  dividends  of  7s.  6d.  per 
share.  It  is  probable  that  the  amount  will  have  to  be 
reduced  to  6s.  3d.  per  quarter.  The  shares  steadied; 
after  this  announcement,  but  subsequently  went  back 
while  a  few  of  the  low-priced  things  added  sixp>ence  or 
with  other  things  on  the  reported  strike  of  wood 
hewers.  The  mines  are,  of  course,  very  large  users 
of  timber.  Great  Fingalls  were  almost  the  only  ex- 
ception, thanks  to  reported  satisfactory  developments- 
Chaffers  were  a  few  pence  better  on  the  news  that 
tributors  had  cut  a  promising  vein.  Broken  Hills 
usually  went  the  right  way,  despite  the  absence  of 
any  marked  recovery  in  metals,  and  dealers  are  won- 
dering whence  comes  the  support.  New  Zealands 
were  a  little  off  colour  after  firming  up,  and  it  is  said' 
that  the  forthcoming  report  of  the  \\'aihi  Grand  Junc- 
tion will  offer  the  20,000  unissued  shares.  The  directors 
of  the  Taitapu  Gold  Estates  invite  subscriptions  for 
;^i7,i90  8  per  cent,  first  mortgage  debentures,  re- 
deemable not  later  than  March  i,  191 7,  at  a  premium 
of  5  percent.,  and  convertible  at  any  time  into  fully- 
paid  shares  at  par.  Mount  Morgans  were  steady,,, 
despite  the  large  falling  off  in  last  year's  profits^ 
West  Africans  were  dull  throughout. 

Copper,    Tin  axd   Miscellaneous. 

Movements  among  copf>er  shares  have  not  been- 
large,  but  the  market  has  been  consistently  good, 
jjartly  under  the  Yankee  influence  and  partly  owing  to 
the  firmness  of  the  metal.  Rio  Tintos  improved" 
steadily,  and  practically  every  other  prominent  counter 
followed  the  lead.  The  .-Vrizona  results  for  the  half- 
year  to  March  31  were  considered  satisfactory.  ITiey 
show  a  profit,  including  ;£'48,45fi  brought  forward,  of 
;^i69,864,  and  dividends  are  proposed  of  is.  3d.  per 
share  on  the  preferred  and  deferred  shares,  with 
;£^62,6o4  to  next  account.  The  changes  among  Tin- 
shares  were  unimportant.  Miscellaneous  mines 
attracted  little  notice,  but  among  the  .■\merican  gold 
shares  Tomboys  came  on  offer  on  the  decision  to  re- 
duce the  average  grade  of  ore  to  be  treated  to  a  value 
that  will  result  in  a  monthly  profit  of  ;^5,ooo.  During 
the  j>ast  year  large  bodies  of  low-grade  have  been  de- 
veloped in  the  bottom  of  the  mine,  and  the  adoption 
of  this  policy  will  enable  the  management  to  utilise 
this  ore  and  to  extend  very  materially  the  productix'C 
life  of  the  mine.  The  ore  reserves  at  June  30  last  were 
substantially  equal  to  those  reported  a  year  ago. 
The  June  profit  was  $39,000.  Mexia")  El  Oros 
weakened  after  their  sharp  spurt  at  the  end  of  last 
week,  but  Esperanzas  steadily  improved,  and  Camp 
Birds  tried  to  rise.  Indians  were  firm,  Mysores  alone  ■ 
excepted. 

The  annual  general  roeetinc  of  Messrs.  Barclay  and  Co.  will  be 
held  at  54.  Lombard  Street,  E.C.,  on  the  30th  inst  ,  at  two  o'clocV, . 
and  the  transfer  books  will  be  closed  from  20th  to  31st  inst.,  both 
inclusive,  for  the  preparation  of  the  dividend,  and  from  .Vngust  4  to 
8,  both  inclusive,  for  the  preparation  of  the  return  of  shareholders. 
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MINING     NEWS. 

',' Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Blackwatee  Mines. — According  to  the  report  for  the  year 
ended  March  31  very  good  progress  has  been  made  with  the 
development  and  equipment  of  the  mine,  which  has  continued 
to  open  up  in  a  satisfactory  manner,  considerable  areas  of 
payable  stone  being  now  available  for  sloping.  The  erection 
of  the  30-stamp  battery,  tube  mills  and  other  plant  is  nearing 
completion,  and  according  to  cable  information  just  received 
the  battery  will  commence  crushing  the  last  week  in  the  present 
month.  The  Joker  claim,  over  which  the  company  held  an 
option,  has  been  acquired  on  satisfactory  terms,  and  the  Survey 
Creek  claim,  lying  to  the  south  and  east  of  the  company's 
area,  has  also  been  acquired.  Outlay  in  London  and  New 
Zealand  under  every  head  was  ^^21,463,  against  which  ;^368 
was  received  for  interest  and  rent,  making  ;^2i,o95  nett.  Ke- 
ceipts  from  calls  were  £2^,01-;,  and  since  the  end  of  the  finan- 
cial year  the  remaining  calls  have  fallen  due,  representing  an 
additional  _^25,ooo  working  capital. 

BoTALLACK  Mines. — This  company's  progress  report  for  the 
■fortnight  ended  June  22  is  of  some  interest  as  it  has  now  com- 
menced continuous  milling,  and  the  further  10  heads  of  stamps 
were  expected  to  be  ready  for  operation  by  the  end  of  the  follow- 
ing week,  rneaning  that  the  20-stamp  mill  is  now  in  full  opera- 
tion. The  mill  is  said  to  run  splendidly,  and  the  various  plants 
are  all  in  excellent  working  order.  Pumping  at  Neneveh  has 
doubtless  already  commenced,  and  the  water  raised  will  be  used 
for  milling  and  concentrating. 

Bhilliant  Gold  Mining.— This  is  a  very  poor  affair  indeed, 
and  including  nine  tribute  parties  only  22  men  were  at  work  at 
the  Brilliant  mine  during  the  six  months  to  April  9.  From  its 
own  operations  the  company  received  a  revenue  on  account  of 
gold  won  of  ;f672,  with  tribute  percentage  ;^3o3,  and  for  haulage, 
&c.,  fyy.  The  Stockholm  mine,  however,  gave  a  revenue  from 
gold  of  ;^7,63i,  and  there  were  in  addition  816  tons  of  residues 
under  cyanide  treatment,  which  should  return  a  further  £s^°- 
The  actual  operations  resulted  in  a  small  loss,  and  while  the 
prospects  at  the  Stockholm  mine  are  considered  good,  the  outlook 
at  the  Brilliant  is  dismal. 

BsowNHiLL  Extended.— Shareholders  of  this  West  Australian 
venture  can   never  turn  round   on  their  directors  and  say   that 
the  property  was  not  properly  examined.     Along  with  the  not 
particularly  cheering  report  from  the  board  for  the  year  ended 
Novemlber  30  last    are  submitted   reports   of  Mr.    R.   Graham 
Price  (the  company's  attorney),   Messrs.  James  Bros,  (the  con- 
siiltmg  engineers),  and  Mr.    G.  W.   Campin  (mining  engineer). 
Little  comfort  can  be  drawn  from  any  of  them,  and  it  is  hardly 
necessary  to  go  beyond  the  directors'  observations  to  ascertain 
the  present  position  of  affairs.     The  crushing  in  progress  at  the 
time  of  the  last  meeting  did  not  result  in  a  profit,  and  after  six 
months'  trial  was   discontinued  in    June.     During   this   period 
^,938  short  tons  were  treated  for  a  yield  of  2,524  ozs.  valued  at 
^10,586  or  £1  los.  6d.  per  ton,  but  the  crushing  was  carried  on 
m  the  mill  leased  from  the  North  Kalgurli  Company,   and  the 
process  was  not  everything  that  could  be    desired.     Expenses 
^ame  to  £1   los.    2d.   per   ton  or  practically  the  same   as  the 
yield,  and  as   it  was  impossible  to  keep  the  stamps  regularly 
•supplied   with  payable  stone  without  further   exploration   and 
.development  it   was  decided  to  stop   work.       Small  blocks   of 
.ground  at  and  near  the    surface   have  been   let  to  parties   on 
■-tribute    with    fairly    satisfactory  results,    and   an    arrangement 
has  been  made  for  the  sale  of  water  from  the  mine,  thus  bring- 
ing in  a  small  revenue  and  helping  to  keep  the  water  in  hand 
Negotiations    have  been    opened   with   a  view   to   leasing   the 
mine  to  a  neighbouring  property  on  a  profit-sharing  basis,  and 
efforts   have  been  made  to   find  a   new    mine,    but   unhappily 
without  success.     So  the  directors  have  gone  to  far-off  Bolivia 
joining  a  syndicate  formed  "to  acquire  an  option  on  a  verypro- 
raisang  tin  property"  there.     The  report  of  the  expert  who  has 
gone  to  examine  it  is  being  awaited.     Loss  on  the  past  year's 
.operations    was  ;^3,629,  making    the   total   deficiency  /34,353 
The  company  has  few  debts,  and  while  cash  is  small  a  f^ir  sum 
has  been  lent  against   security. 

Chida  (Warsaw)  Mines.— The  New  Companies  Acts,  with  its 
heavy  fines  for  non-publication  of  balance-sheets,  is  making 
certain  companies  step  pretty  lively,  and  this  one  dashes  out 
accounts  for  four  years  to  the  end  of  March,  1908.  Shareholders 
are  not  much  better  off  now  they  have  the  figures,  but  it  is 
something  gained  that  the  directors  have  been  compelled  to 
move  and  call  a  meeting.  This  was  held  last  Tuesday,  and  we 
note  that  one  or  two  of  the  more  sensible  shareholders  entered 
a  strong  protest  against  the  policy  of  the  board  to  call  up  the 
amount  unpaid  on  the  shares,  in  order  to  lend  it  to  other  West 
African  companies.  This  seems  to  us  a  most  risky  and  unne- 
cessary procedure,  but  the  chairman  said  the  directors  had 
enough  voting  power  to  carry  out  their  project,  and  it  was  their 
deliberate  intention  to  use  it.  In  the  circumstances,  we  should 
not  pay  the  calls.  It  is  candidly  admitted  that  no  resumption 
of  -work  on  the  property  is  to  be  attempted  yet  awhile,  the 
directors  merely  considering  it  advisable  that  the  property 
should  be  retained.  A  substantial  reduction  from  ;^95o  to  ;^io8 
,  per  annum  has  been  secured  in  the  rent  of  the  three  conces- 


sions. Expenditure  in  West  .Africa  for  the  four  years  was 
£-'A3^  "ett,  and  in  London  ^1,673,  leaving  the  cash  balance 
at  .^106,  although  ;^i,o88  has  been  loaned  against  the  uncalled 
capital. 

Chillagoe  Company. — This  important  Queensland  mining 
and  railway  business  cables  over  a  brief  summary  of  results  for 
the  year  to  March  31  last.  Working  account  shows  a  credit 
balance  of  ;^64,88i,  entirely  due  to  railway  working,  this  branch 
of  the  business  producing  a  profit  of  ;f  77,993,  to  which  is  added 
premium  on  Mungana  shares,  &c.,  .^9,093,  and  balance  brought 
in,  making  ^^80,657.  Charges  of  various  kinds  take  ;£is,968, 
debenture  interest  is  ^£24,915,  a  sum  of  ;fi4,97o  is  written  off 
plant,  and  .£15,650  off  mine  development,  leaving  ;f9,iS4  to  be 
carried  forward.  These  results  are  regarded  with  satisfaction 
having  regard  to  the  condition  of  the  metal  market  and  con- 
tinued trouble  at  the  reduction  works,  the  latter  no  doubt 
having  reference  to  the  Huntingdon-Heberlein  plant,  a  large 
sum  having  been,  we  believe,  spent  on  alteration  and  charged 
to  working  account.  No  provision  seems  to  have  been  made 
for  the  payment  of  deficiency  warrants  on  account  of  deben- 
ture interest,  although  it  was  generally  assumed  that  a  good 
part  would  be  redeemed  out  of  proceeds  of  sale  of  Mungana 
shares.  The  position  of  the  company's  own  mines  and  the  out- 
side properties  is  said  to  be  encouraging,  and  an  ample  supply 
of  ore  assured. 

Consolidated  Gold  Fields  of  New  Zealand. — For  the 
year  ended  December  31,  1907,  the  gold  won  from  the  Wealth 
of  Nations  and  Golden  Fleece  properties  amounted  to  £46,0^8, 
and  gold  won  from  the  Humphreys  Alliance  property  and 
reserved  from  tributors  was  worth  2,2^95'!  while  dividends  on 
investments  amounted  to  £21,0$-;,  and  other  items  produced 
j£6i9,  a  total  under  all  heads  of  ;^7o,686.  Expenditure  on 
mining  and  milling  and  general  administration  was  .1^34,374, 
leaving  a  gross  profit  of  /36,3ii  to  which  is  added  ;^34,247 
brought  in,  making  £yo,$^9.  Depreciation  of  all  sorts  requires 
;<^i5,693,  income-tax  takes  £&o(),  and  /300  is  carried  to  reserve 
for  doubtful  debts  so  that  the  available  balance  is  £s'i,TS9- 
From  it  the  directors  pay  a  dividend  of  754  per  cent.,  or 
IS.  6d.  per  share,  and  carry  forward  ;£35,58i.  The  company 
holds  100,000  shares  in  the  Blackv/ater  Mine,  and  the  holding 
of  160,000  shares  in  the  Progress  of  New  Zealand  is  the  same 
as  before.  The  general  result  of  development  operations  on  all 
properties  is  considered  satisfactory,  and  this  company's  plant 
is  being  remodelled  and  increased  with  a  view  to  improving 
extraction. 

Cornish  Trust. — This  company  is  interested  in  ■  sundry 
Cornish  tin  properties,  and  has  started  its  career  in  somewhat 
unpromising  fashion,  thanks  to  the  drop  in  the  price  of  tin, 
wolfram  and  arsenic.  Revenue  during  the  period  from  February 
2,  1907,  to  March  31,  1908,  was  ;£i,oo4,  and  the  expenditure,  in- 
cluding ^£405  for  directors'  fees,  ;£654,  but  £8,2yi  had  to  be 
provided  for  depreciation  of  investments  and  losses,  so  that 
there  was  a  debit  of  ^7,922.  The  directors  are  more  than 
hopeful  that  metal  prices  have  reached  their  lowest,  and  express 
confidence  that  the  investments  in  the  South  Crofty  and  Botal- 
lack  Mines  will  prove  to  be  valuable  assets.  An  issue  of  new 
shares  for  the  first-named  has  been  guaranteed  by  the  Trust, 
and  it  will  therefore  be  necessary  to  call  up  the  remaining  5s. 
per  share.  The  total  investments,  valued  at  market  price  pr  less, 
are  in  the  balance-sheet  at  ^33,070,  and  there  is  an  interest  to 
the  amount  of  .£3,850  in  the  Wheal  Sisters  Mine,  which  has 
been  put  into  a  condition  rendering  it  ripe  for  flotation. 

Cornish  Consolidated  Tin  Mines. — This  is  a  company  of 
very  similar  style  to  the  Cornish  Trust,  and  besides  entirely 
owning  the  South  Phoenix  Mine  it  has  interests  in  the  Wheal 
Sisters  Group  and  the  South  Crofty.  Shares  in  other  com- 
panies which  would  include  the  40  per  cent,  held  in  the  South 
Crofty,  at  market  price,  or  less,  amount  to  ;£45,ii5.  Wheal 
Sisters  shares  for  £5,153,  and  South  Phoenix  for  £24,355.  In 
this  case  there  was  a  profit  from  investments  of  £9,914,  and 
an  actual  nett  revenue  of  £7,497,  but  in  view  of  the  present 
depressed  state  of  Cornish  tin  mining  the  directors  wisely 
refrain  from  paying  a  dividend  just  now.  The  balance  of 
£2,217  remaining  at  the  end  of  March,  1907,  is  placed  to 
reserve. 

Cosmopolitan  Proprietary. — The  market  price  of  this  com- 
pany's £1  shares  is  is.  6d.,  but  only  a  very  plucky  speculator 
would  pay  it.  It  seems  very  doubtful  ,if  the  Cosmopolitan  Pro- 
prietary Mine  will  ever  again  be  a  profitable  gold  producer. 
Although  a  good  deal  of  development  has  been  done,  results 
obtained  from  the  bottom  levels  proved  disappointing,  and 
active  work  has  now  ceased,  the  further  exploitation  of  the 
leases  being  carried  on  by  tributers.  Shareholders  have  already 
been  advised  of  the  interests  acquired  in  the  Prentice  and 
Southern  Deep  Leads,  and  in  the  Phoenix  United  Mines.  We 
do  not  know  when  the  first-named  started  work,  but  up  to 
May  31  about  5,525  ozs.  have  been  recovered  from  7,484  fathoms 
giving  14.7  dwts.  per  fathom,  and  when  new  pumping  plant 
has  been  installed  the  output  capacity  will  be  increased  from 
300  to  600  fathoms  per  week,  probably  reducing  expenditure  to 
about  10  dwts.  per  fathom.  \Vhat  is  it  now?  It  is  proposed  to 
form  a  separate  company  to  take  over  the  Phoenix  United  Mines, 
and  shareholders  of  this  company  and  Hannan's  Proprietary, 
which  has  a  two-fifths  interest,  will  be  given  a  preferential  right 
to  apply  for  shares  which,  of  course,  they  maj^  not  appreciate. 
Needless  to  say^  large  profits  and  handsome  dividends  are  ex- 
pected.     The  present  report  and  accounts  cover  a  period  of  two 
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years,  and  the  directors  "  regret  that  the  operations  for  the 
periud  under  review  show  a  loss  of  ;^i,4oi,  after  absorbing  the 
balance  of  profits  previously  brought  forward.'  You  would 
hardly  imagin  from  this  statement  that  the  actual  deficiency  for 
the  two  years  was  ;^65,o45.  exclusive  of  ;f3,25g  for  income-tax 
and  Australian  dividend  duty,  and  that  the  credit  brought  in 
was  ^64,903,  but  so  it  is.  The  mining  lea.ses  on  which  the 
company  has  stop[)ed  work  were  actually  increa.sed  during  the 
year  1907  to  £32^,21^,  and  the  cash  went  down  at  a  rapid  rate, 
until  it  almost  disappeared. 

Dawen  Gold  Mining. — This  is  a  second  reconstruction  of  a 
company  originally  formed  in  1887,  and  the  report  and  accounts 
cover  a  period  of  not  quite  a  year  to  December  31  last.  The 
property  is  situated  in  Colombia,  and  most  of  the  directors  are 
Frenchmen.  The  year  has  been  devoted  largely  to  regaining  lost 
ground  and  bringing  everything  up  to  a  state  for  efficient  work- 
ing. The  work  of  pnminng  out  the  mine  is  proceeding  steadily, 
and  the  mill  has  been  repaired,  20  stamps  are  regularly  at  work 
and  the  other  20  will  be  available  for  crushing  at  the  end  of  the 
dry  season  when  there  will  be  sufficient  water  power.  Since 
last  December  .VI.  Degoutin  (mining  expert)  has  been  examining 
the  San  Jose  and  Santa  Harbara  deposits,  which  though  of  low 
grade  are  said  to  be  of  enormous  quantity,  and  being  above 
ground  can  be  worked  very  cheaply.  A  new  crusher  has  been 
installed  to  treat  them  on  a  sufficiently  large  scale  to  determine 
their  value,  and  it  is  intended  to  greatly  increase  the  plant  if  the 
result  is  what  the  directors  expect.  The  rubber  plantations  are 
in  fine  condition,  and  a  trial  is  to  be  given  to  the  cultivation  of 
tobacco.  Work  in  the  railway  department  is  being  pushed 
forward  with  energy,  and  the  completion  of  the  line  will  bring 
great  advantages  to  the  company.  Against  a  total  expenditure 
of  ;^62,oi2  revenue  for  the  12  months  was  ;f34,i72,  and  the 
balance  of  ;f27,84i  is  evidently  to  be  charged  to  capital.  The 
company  has  the  large  cash  balance  of  ^^69,501. 

Eaglehawk  Consolidated  Gold  Mining. — Ther?  is  nothing 
very  encouraging  about  this  company's  report  for  the  twelve 
months  to  March  31.  Ore  crushed' was  12,568  tons,  which 
t'jgether  with  18,520  tons  of  sands  treated  by  the  cyanide  plant 
yielded  gold  to  the  value  of  ;f  18,878.  The  tannage  exceeded 
that  of  the  previous  year,  but  the  receipts  are  heavily  lower 
owing  to  the  reduction  in  the  grade  of  ore.  After  debiting  the 
profit  and  loss  account  with  ^^3,624  the  cost  of  development  and 
£i33  for  renewals  and  repairs  the  loss  for  the  year  amounts  to 
£i,o8g.  A  further  amount  of  ;£'i,ooo  is  allowed  for  deprecia- 
tion, and  the  credit  balance  is  reduced  from  ;^3,2ro  to  ;^i,i2o. 
A  sum  of  ;^3,624  was  spent  on  prospecting,  which  has  hitherto 
failed  to  disclose  any  new  ore  bodies,  and  there  is  very  little 
crushing  stone  now  available  in  the  mine.  The  local  manag- 
ing director  advises  that  the  southern  portion  of  the  lease 
should  be  given  a  thorough  trial,  but  to  do'  this  calls  on  the 
s!iares  will  be  absolutely  necessary. 

Eldorado  Haxkkt  Gold  Mining  Co.mpanv. — There  is  not 
a  great  deal  to  be  said  about  this  much-talked-of  venture  at  the 
present  moment,  ibut  we  shall  follow  its  history  closely,  for 
reasons  which  may  show  themselves  in  due  course.  The  first 
annual  report  just  issued  covers  the  period  from  incorporation 
in  November,  1906,  to  March  27  last — it  will  be  remembered 
that  no  prospectus  was  issued,  only  a  brief  statement,  and  that 
the  shares  were  introduced — in  which  time  gold  was  won  to 
the  value  of  ;[^S2,732,  making  with  other  items  a  total  revenue 
of  ^^53,492.  Working  expenses  were  /.25,235  and  sundry  ex- 
penditure ^5,128,  leaving  a  profit  of  /'23,i29.  Kor  the  two 
months  to  the  end  of  May  a  further  estimated  profit  of  ;^6,8oo 
has  been  earned,  making  a  total  of  ;^29,93o.  At  the  date  of  the 
accounts  a  sum  of  ^12,854  was  owing  to  the  Khodesian  Banket 
Company  (the  parent),  but  the  value  of  gold  in  transit  and  at 
the  mine  was  more  than  sufficient  to  adjust  this,  and  the  posi- 
tion at  the  present  moment  is  practically  the  same,  the  accrued 
profits  having  been  used  for  the  payment  and  erection  of 
machinery.  It  may  be  noted  that  the  tonnage  treated  during 
the  period  was  24,265  tons  of  an  average  value  of  £2  14s.  2d. 
per  ton.  It  is  said  that  the  new  machinery  will  gradually 
come  into  operation,  commencing  with  the  present  month,  and 
that  the  whole  plant  will  probably  toe  working  in  September. 
The  mine  continues  to  open  up  in  a  highly  satisfactory  manner, 
says  the  report,  and  the  directors  are  of  opinion  that  the  com- 
pany is  about  to  enter  on  a  period  of  uninterrupted  prosperity. 
They  have  every  hope  of  declaring  an  interim  dividend  towards 
the  end  of  the  present  year.  It  is  well  to  have  all  these  points 
on  record. 

F.L  Oro  Mining  and  Railway. — Estimating  the  profit  for  June 
at  the  same  rate  as  that  for  April,  the  total  from  all  sources  for 
the  twelve  months  just  ended  is  ;^2io,ooo,  and  ^^76,650  was 
brought  forward,  making  ^'286,650.  Dividend  already  paid 
absorbs  £St,Qoa  and  a  further  is.  6d.  now  proposed  ;^86,o62, 
while  ^^22,500  is  set  aside  to  provide  all  expenditure  on  improve- 
ments incurred  during  the  year,  income-tax  is  ;C9,5oo  and 
^'87,000  is  left  to  be  carried  forward.  A  report  on  develop- 
ment operations  during  the  past  few  months  points  to  very  en- 
couraging work,  and  an  inrush  of  water  at  the  1,150  ft.  level  has 
been  successfully  overcome.  The  construction  of  the  light  rail- 
way about  the  Suchitejjec  timber  lands  and  the  erection  of  the 
sawmills  and  other  machinery  necessary  for  their  proper  equip- 
ment are  now  nearly  con,ipleted.  The  Suchi  Timber  Company, 
formed  to  deal  with  this  part  of  the  business,  is  now  supplying 
timber  to  the  mines,  and  should  shortly  be  selling  its  timber 
in  ^lexico  City. 


Kamati.na  Devklofmkxt  CuRPosATioK.'^It  will  be  necessaiy 
to  wait  some  little  time  longer  before  forming  a  de6nite  opinion 
as  to  the  probable  future  of  this  copper  venture.  A  very  large 
amount  of  work  of  various  kindo  was  accomplished  during  the 
year  to  December  31  last,  including  the  erection  of  the  smelter, 
the  provision  of  tine  necessary  power,  and  the  means  for  the 
transit  of  ore  from  the  flovernmcnt  ropeway  direct  into  the 
company's  smelting  establishment.  The  usual  unavoidable  de- 
lays took  place,,  and  when  the  smelter  did  get  to  work,  the 
operations  do  not  seem  to  have  been  a  pronounced  succes*. 
There  is  a  significant  silence  regarding  the  actual  results 
secured,  and  no  one  can  tell  from  the  directors'  report  what  is 
the  actual  situation.  It  is  very  regrettable  that  the  manager-, 
report  cannot  arrive  in  time  for  the  annual  meeting.  However. 
it  is  said  that  200,000  tons  of  ore  are  available  for  stoping,  an'i 
the  latest  advices  are  that  the  mines  continue  to  look  well,  and 
that  at  the  deepest  working  points  they  were  opening  out  satn- 
factorily.  The  erection  of  another  smelter  is  recommended,  but 
is  the  present  one  a  real  success?  Arrangements  have  been 
made  for  borrowing  up  to  ;f 90,000  at  6  per  cent,  from  ths 
International  Copper  Company,  and  a  contract  has  been  fixed 
for  the  sale  of  the  entire  output.  Expenditure  has,  of  course, 
been  heavy,  and  at  the  end  of  last  year  the  cash  balance  wa* 
very  small. 

FoLDAL  Copper  am)  Sclphub.— This  company's  business  was 
much  bothered  by  a  strike  during  the  latter  part  of  last  year, 
which  seriously  restricted  profits  at  a  time  when  all  possible 
revenue  would  have  been  most  useful.  The  present  accounts 
cover  two  vears  to  February  29,  and  shipments  of  ore  com- 
menced at 'the  beginning  of  1907.  For  the  twelve  months  the 
total  was  41,680  tons,  and  a  profit  of  ;£i3.27"  •»  shown,  out  of 
which  the  directors  propose  to  write  off  £5,649  '°r  deprecia- 
tion of  buildings,  plant,  machinery,  &c.,  and  £4,978  off  forma- 
tion expenses,  leaving  £2,644  «"  be  carried  forward.  The  ore 
has  been  in  very  good  demand,  and  the  quality  well  maintained, 
the  average  contents  of  No.  i  ore,  which  constituted  three-fourths 
of  the  shipments,  having  been  as  agreed  assay:  Copper,  2.ia6 
per  cent,  and  sulphur  47.632  per  cent.  For  the  current  year 
the  manager  estimates  a  production  of  60/DOo  to  70,000  tons, 
almost  all  of  which  is  already  sold,  and  for  the  following  year 
about  100,000  tons.  But  some  further  money  is  required,  and 
the  directors  have  decided  to  make  an  issue  of  /ss.ooo  6  per 
cent,  debentures  redeemable  by  annual  drawings  of  £S'p°°' 
commencing  on  January  i,  1910,  at  a  premium  of  £$  per  £100 
debenture.  Negotiations  are  now  proceeding  for  the  placing 
of  these  debentures,  and  the  directors  hope  to  be  able  to  make 
an  early  announcement  that  all  have  been  placed  on  satisfac* 
tory  terms.  Meanwhile,  the  company  is  somewhat  heavily  in 
debt,  and  cash  is  somewhat  small. 

IIosvR  Gc)LD  Mines  of  Dhahwab. — This  company  was  formed 
to  acquire  the  Hosur  mine  under  an  agreement  with  the  Core- 
mandel  Gold  Mining  Company  of  India,  and  took  oyer  the 
assets  of  the  latter  concern  when  it  went  into  liquidation.  A 
large  amount  of  exploratory  work  has  been  accomplished  during 
the  period  to  March  31,  and  the  dervelopments  have  been  the 
means  of  opening  up  payable  ore  in  various  parts  of  the  mine. 
The  operations  carried  on  since  the  close  of  the  financial  year 
have  been  encouraging,  and  the  directors  anticipate  a  material 
addition  to  the  ore  reserves,  which  on  March  31  were  con. 
servatively  estimated  at  8,123  tons.  A  good  portion  of  the 
Coromandel  machinery  has  been  removed  and  re-erected  at 
the  Hosur  mine,  and  in  reference  to  the  crushing  plant  the 
manager  expresses  confidence  that  the  erection  of  at  least  a 
part  of  the  plant  on  the  new  property  will  not  only  be  justified, 
but  the  condition  of  the  mine  will  demand  it  within  the  ensuing 
year.  ■  The  principal  outlays  have  been  on  buildings,  machinerj- 
and  plant  £13,976,  and  mining  and  general  account  £16,432, 
the  cash  resources  at  the  close  of  the  financial  year  being 
£23,000. 

LoMAGUNDA  DEVELOPMENT  CcMPANV.— This  Company  is  verj' 
closely  connected  with  the  Ayrshire  gold  mine  and  Lomagunda 
Railway,  which  recently  submitted  a  scheme  of  reconstruction, 
and  as  the  proposal  will  involve  a  reduction  of  the  interest  in 
it  from  221,040  to  31,577  shares  a  reorganisation  looms  in  ^ight 
in  order  to  adjust  the  capital  to  assets.  It  is,  however,  reassur- 
ing  to  learn  that  no  assessment  on  the  shares  is-  likely.  The 
cutting  down  will  have  to  be  pretty  drastic,  as  the  shares  and 
debentures  in  other  companies,  &-c.,  £228,160,  had  a  value  at 
March  31  of  just  £71,885.  The  present  report  and  accounts  cover 
a  period  of  21  months  to  March  31  last  and  the  revenue  was 
£7,014,  including  £4,204  balance  of  profit  on  realisation  of 
shares.  Expenditure  came  to  ;^5,7o8  and  £1,306  remains  as 
profit,  making  the  nominal  credit  to  profit  and  loss  £22,046. 
Cash  assets  at  the  date  of  the  balance-sheet  came  to  £12,666,  and 
on  June  25  to  £16,812.  The  Consolidated  African  Copper  Trust. 
another  venture  in  which  the  company  is  interested,  has  managed 
to  float  off  the  Fldmundian  mine,  receiving  £85,000  in  cash  and 
£15,000  in  cash  or  shares.  A  good  strike  is  reported  at  the 
Umkondo  mine.  On  its  own  account  the  company  has  been 
conducting  operations  on  the  United  Kingdom  and  new  Spes 
Bona  claims,  and  while  results  are  considered  encouraging  water 
trouble  has  necessitated  a  temporary  suspension  of  work. 

T-VDENBrRG  (Transvaal)  Gold  Exploration.— This  company's 
revenue  during  the  year  to  December  31  was  not  sensationally 
large  at  £1,491,  but  the  expenses  were  only  £1,227.  *"<*  * 
balance  on  the  right  side,  however  small,  is  something  to  be 
thankful  for.  Interest  and  registration  fees  gave  a  further  £622, 
and  after  providing  expenses  in  London  and  other  charges  there 
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remains  a  sum  of  £^12,  which  is  deducted  from  the  prospecting 
and  agricultural  operations  account,  leaving  it  at  jf  18,693.  The 
directors  report  encouraging  results  in  the  cultivation  of 
tobacco  and  the  manager  intends  to  extend  area  planted,  but 
the  mealies  and  some  other  crops  were  not  good.  Tree-plant- 
ing too  has  not  turned  out  a  success  so  far.  A  small  royalty 
was  received  on  tailings  worked  by  tributors,  but  the  venture 
has  not  proved  satisfactory,  and  was  discontinued  towards 
the  end  of  the  year.  A  good  deal  of  prospecting  work  was 
carried  out,  and  is  still  proceeding.  The  company  has  a  fair 
volume  of  liquid  assets,  but  the  investments  show  a  sharp  de- 
preciation. 

Manica  Copper  Develop.ment  Co.mpany. — This  company 
announces  that  the  equipment  of  the  hydro-electric  power  plant 
ordered  in  January  last  has  been  delivered,  and  the  erection  is 
proceeding  satisfactorily.  Completion  has  been  delayed  by 
the  late  delivery  of  some  of  the  material  and  by  unexpected 
obstacles  in  the  construction  of  the  water  race  which  have 
now  been  overcome.  It  is  hoped  that  both  the  mill  and  the 
•compressed  air  rock  drills  will  be  working  in  August.  In  the 
meantime  the  development  of  the  mine  is  said  to  have  pro- 
gressed satisfactorily. 

Maltby  Main  Colliery  Company. — The  first  annual  report 
and  accounts  cover  a  period  of  10  months  to  March  31,  and  the 
directors  observe  that  the  principal  leases  have  been  concluded 
and  others  are  in  negotiation.  The  South  Yorkshire  Joint  Lines 
Committee  have  extended  their  railway  from  Donnington  and 
Laughton  Station  to  the  colliery,  with  which  it  is  connected  by 
means  of  sidings.  A  large  amount  of  plant  has  been  erected, 
including  boilers,  sinking  engines,  electric  power  house,  &c.,  and 
contracts  have  been  arranged  for  the  purchase  of  portions  of  the 
permanent  plant.  Sinking  operations  have  been  commenced,  and 
the  No.  I  shaft  has  reached  a  depth  of  120  yards  and  No.  2  shaft 
20  yards.  Sufficient  water  has  been  met  with  to  supply  the  re- 
quirements of  the  colliery  plant. 

Metropolitan  Coal  of  Sydney.— This  company  suffered 
from  scarcity  of  labour,  shortage  of  trucks  and  strikes  during 
the  past  year,  but  the  output  of  coal,  which  amounted  to 
305,107  tons,  was  not  much  less  than  for  the  previous  twelve 
months,  and  conditions  are  now  better,  apart  from,  the  truck 
service.  The  company  has  again  secured  a  contract  for  one 
year  for  the  supply  of  coal  to  the  New  South  Wales  Govern- 
ment Railways  Department.  Result  of  operations  after  paying 
debenture  interest  and  other  charges,  and  deducting  .,^3,000  for 
■depreciation,  is  a  profit  of  ;^9,76i.  Dividend  on  the  first  pre- 
ference shares  takes  ;^2,288  and  on  the  second  ;^4,926,  leaving 
£T,on2  to  be  carried  forward  against  ^5,425  brought  in.  The 
;£ioo,ooo  of  deferred  vendors'  shares  get  no  return.  Reserve 
fund  is  ;^io,ooo  and  the  total  property  valuation  ^^261, 906. 

Pfeiffeh's  Day  Dawn  Gold  Mines. — Early  in  the  half-year  to 
April  21  crushing  was  resumed  by  this  company,  and  10  head 
of  stamps  have  treated  3,455  tons  for  gold  valued  at  ;^io,i49. 
•Concentrates  gave  ^2,929  and  sands  ;^762  or  a  total  of  ;f  13,840, 
equal  to  £i^  os.  id.  per  ton.  A  balance  of  £1,^(17  brought  for- 
ward  increases  this  to  £i-Sti°7,  and  after  meeting  all  expenses 
ihere  remains  a  sum,  of  ^^^2,899  to  be  carried  forward.  A  fair 
amount  of  development  work  has  been  accomplished,  but  more 
must  be  done  before  definite  results  can  be  secured. 

Progress  Mines  of  New  Zealand.— In  the  year  1907  this 
•company  treated  55,305  tons  of  ore  for  gold  which  realised 
.;£97,40i,  making  with  ^£'863  for  interest,  &c.,  a  gross  income  of 
.£9^'^(>A-  This  is  ^5,438  less  than  in  the  preceding  year,  the 
tonnage  treated  being  3,795  smaller.  On  the  other  hand,  the 
expenditure  was  about  ;^5,ooo  more,  and  the  balance  of  profit 
£37,49°  was  ;^io,4i7  down.  Two  dividends  aggregating  12% 
per  cent,  absorbing  ;^'34,375  are  paid,  but  after  providing 
.;^4.'93  expended  on  shaft  sinking  and  development,  ;^3,485 
for  depreciation  on  plant  and  buildings,  ^^"2,883  for  income-tax, 
3""^  £i°°  carried  to  reserve  against  doubtful  debts,  there  is 
only  ;^2i,584  to  be  carried  forward,  against  ;f29,33i  brought 
in.  Unfortunately,  since  the  close  of  the  financial  year  a 
serious  falling  off  in  the  value  of  the  ore  crushed  has  occurred, 
and  in  consequence  of  this  and  the  increased  working  costs,  the 
directors  reluctantly  decided  that  it  was  not  advisable  to 
■declare  the  interim  dividend  usually  paid  at  the  end  of  April. 
A  good  deal  of  development  work  was  carried  out  during  the 
year,  and  the  ore  reserves  at  the  end  were  put  at  77,883  tons,  and 
while  the  estimate  is  considered  conservative,  the  calculations 
must  be  regarded  as  approximate  only.  In  regard  to  the  ques- 
tion of  extraction  the  experiments  referred  to  in  the  last  report 
have  been  satisfactorily  completed,  and  the  principle  of  Messrs. 
Johnson  and  Sons'  process  has  been  established.  Plans  and 
specifications  are  now  being  prepared  with  a  view  to  placing 
the  order  for  the  additional  plant  required.  The  company's 
holding  in  the  Blackwater  Mine  is  100,000  shares. 

Rezende. — Shareholders  of  this  Rhodesian  mine  can  hardly 
be  expected  to  show  much  gratitude  for  the  results  just  laid 
before  them,  covering  the  year  to  December  31  last.  Ore  mined 
-during  the  12  months  came  to  46,870  tons,  of  which  40,200  tons 
were  milled  for  a  recovery  from  all  sources  of  13,833  ozs.  equal 
to  6.88  dwts.  per  ton.  Revenue  amounted  taf;^ 59,149  or  2gs.  5. 13d. 
per  ton,  and  the  expenditure  to  ;£45,96i,  say  22s.  io.396d.  to  the 
ton,  the  outlay  including  ;^8,04o  for  mine  development.  Thii  left 
a  profit  of  ;^i3,i88  only.  After  making  small  adjustments  the 
disposable  credit  is  ;f  13,303,  from  which  London  expenses  took 
;^'i,o65,  interest  ;,f282  and  depreciation  ;f 2,068,  leaving  ;^9,887, 
which  it  is  proposed  to  carry  forward.     In  order  to  give  greater 


working  facilities  with  a  view  to  increasing  the  ore  reserves  a 
second  main  shaft  has  been  started,  and  is  down  to  the  250  ft. 
level.  Development  from  this  should  shortly  be  possible.  Exist- 
ing ore  reserves  amount  to  80,077  tons,  but  the  average  value  is 
only  7.1  dwts.  per  ton,  and  the  ore  in  the  western  section  from 
which  the  bulk  of  the  milling  ore  has  been  recently  obtained  has 
decreased  in  value  as  the  stopes  approach  the  surface,  but  latest 
advices  state  that  the  stopes  in  the  central  section  are  improving. 
If  an  output  of  4,500  tons  monthly  could  be  assured  working 
costs  would  probably  be  materially  lowered. 

Snowshoe  Gold  and  Copper  Mines.- — During  the  year  ended 
September  30  92,018  dry  tons  were  shipped,  the  royalties  on 
which  amounted  to  ;^i  1,049,  equal  to  about  2s.  5d.  per  ton,  and 
the  profit  for  the  year  after  writing  off  al)  expenditure  and  10 
per  cent,  depreciation  on  machinery,  plant,  &c.,  was  ^^7,096. 
This  reduces  the  debit  balance  from  ;^39,309  to  ;^32,2i3.  Many 
serious  difficulties  were  encountered  in  the  twelve  months, 
including  shortage  of  coal  andi  coke,  scarcity  of  railway  cars 
and  unsettled  labour  conditions,  with  the  result  that  the  mine 
was  shut  down  for  11 1  days,  and  even  then  workin?  ship- 
ments had  to  be  considerably  curtailed.  This  meant  that  the 
company  could  not  obtain  full  advantage  of  the  high  price  of 
copper  ruling  during  the  early  months  of  last  year.  All  mines 
in  the  Boundary  district  of  British  Columbia  are  now  closed 
down  in  consequence  of  the  unsatisfactory  condition  of  the 
copper  market,  coupled  with  high  costs.  It  is  hoped  that  it 
may  be  possible  for  the  Consolidated  Mining  and  Smelting 
Company  of  Canada  to  resume  work  at  an  early  date.  Develop- 
ments on  the  whole  are  described  as  satisfactory,  and  the  ore 
reserves  have  been  materially  increased. 

Surprise  Gold  Mining. — We  referred  last  year  to  the  fact 
that  this  undertaking  had  had  a  bit  of  bad  luck  in  mislaying 
the  main  reef,  and  strenuous  efforts  to  locate  it  below  the  plane 
of  faulting  have  evidently  met  with  no  success.  It  has  now 
been  decided  to  sink  the  main  shaft  to  a  depth  of  about  1,200 
feet.  The  company  has  got  a  little  ore  to  work  on,  and  during 
1907  crushed  35,391  tons  for  11,506  ozs.,  and  the  cyanide  plant 
gave  4,846  ozs.  from  32,651  tons,  the  total  yield  in  fine  gold 
being  12,884  ozs.,  while  4,421  ozs.  of  fine  silver  were  also 
recovered.  Sales  of  bullion  reached  ^^52,283,  which  was  in- 
creased to  ;^55,3o9  by  other  items,  and  after  providing  working 
and  other  expenses  and  allowing  ;^5,iio  for  depreciation  there 
remains  ;ifi4,444.  Out  of  that,  ^11,021  is  written  off  for 
development  redemption,  income  tax  is  ;^2i6,  and  ;f3,2o6 
remains  to  be  added  to  the  previously  existing  credit,  making  it 
;423,520  including  /,  1,242  gold  in  reserve.  Ore  reserves  at  the 
end  of  the  year  were  no  less  than  6,724  tons  of  a  value  of 
7.8  dwts.  per  ton,  exclusive  of  a  considerable  tonnage  in  sight 
of  a  somewhat  uncertain  value  ;  the  balance  of  tailings  on 
hand  is  15,424  tons,  value  3.77  dwts.,  and  slimes  16,612  tons, 
value  3.63   dwts.   per  ton. 


Industrial  Bank  of  Japan,  Llmited. — Notice  is  given  that  the 
thirteenth  ordinary  general  meeting  and  an  extraordinary  meeting 
will  be  held  on  August  3  next,  at  Tokio.  Shareholders  wishing  to 
vote  by  proxy  may  deposit  their  shares  with  the  Yokohama  Specie 
Bank,  Limited,  not  later  than  the  31st  inst. 

Messrs.  Robert  Benson  and  Co.  have  removed  from  66,  New 
Broad  Street,  E.G.,  to  103.  Bishopsgate  Street  Within,  E,C. 

THE  INDUSTRIAL  BANK  OF  JAPAN,  LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  13th  Ordinary 
General  Meeting  and  an  Extraordinary  Meeting  of  the  Share- 
holders will  be  held  on  the  3rd  August,  at  the  Bank  Buildings. 
Tokyo,  for  the  following  purposes  ; 

At  the  Ordinary  General  Meeting  will  be  submitted  for  adoption 
in  respect  of  the  13th  half-vear  ending  30th  June,  1908,  Banks 
Balance  Sheet  and  Profit  and  Loss  Accounts  ;  also  proposals  for 
appropriation  of  the  profits,  remuneration  of  the  Directors,  and 
other  business. 

At  the  Extraordinary  General  Meeting,  the  election  of  Auditors 
will  take  place,  the  term  of  office  of  the  present  Auditors  expiring. 

Shareholders  who  desire  to  exercise  their  votes  by  proxy  should 
place  their  shares  in  the  custody  of  the  Yokohama  Specie  Bank, 
Limited,  120,  Bishopsgate  Street  Within,  E.G.,  up  to  31st  inst., 
and  proxy  forms  will  be  handed  to  them  for  signature. 

11th  July,  1908. 

MEXICO  TRAMWAYS  COMPANY. 

NOTICE  IS  HEREBY  GIVEN  that  a  DIVIDEND  will  be 
paid  on  the  Capital  Stock  of  the  Company  at  the  rate  of  Four  per 
Cent.  (4  %)  per  annum  for  the  quarter  ending  30th  June,  1908, 
and  checjues  for  the  same,  payable  at  any  branch  of  the  Bank  of 
Montreal,  will  be  posted  from  Toronto.  Canada,  on  the  1st  day  of 
.•August  next  to  all  Shareholders  on  the  Register  on  the  27th  day  of 
July,  1908. 

Dated  Toronto,  Canada,  the  10th  dav  of  July,  1908. 

C.  H.,S.  COOKE, 

Secretary. 

Note. — The  Canadian  Stock  Register  is  kept  at  the  offices  of 
the  National  Trust  Company,  Limited,  Toronto,  Canada. 
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COMPANY     MEETINGS. 


AUSTRALIAN    ESTATES    AND   MORTGAGE. 

The  annual  ordinary  general  meeting  of  the  Australian  P-states 
and  Mortgage  Company^imited,  was  held  on  Tuesday  at  Cannon- 
streerHofel   E.G..  Mr.C.  F.  Malcolmson  (chairman  of  the  com- 

P^T[,l'::Sy  (Mr.  A.  W.  Stevens.  F.C.I.S.)  haying  read  the 
notice  convening  the  meeting  and  the  auditors  report  , 

The  Chairman  said:  The  procedure  necessary  to  the  rescission 
ofThe  prior  li^resolulions  has  delayed  by  a  few  weeks  the  issue  o 
°he  report  and  accounts  for  the  year  ended  Deccml>er  31,  '907,  and 
the  summoning  of  our  annual  meeting.     The  prior  lien  resolutions 
have  row  been  rescinded,  and  you  will  observe  that  '" '^e/'''™ 
of  accounts  now  in  your  hands  the  reserve  account  of  ^f  150,000  has 
been  applied  in  reducing  the  balance  at  thedebit  of  the  profit  and  loss 
account^and  that  this  adverse  balance  has  been  still  further  reduced 
bv  the  appropriation  of  the  surplus  on  the  past  y^^^^'^  «7>''"«' ^^  « 
deductintT  the  debenture   interest   and   all   expenses,  the  surplus 
amounting   o  /72,440  8s.  2d.       The  debit   balance  which,  in  the 
amounts  for  the  year  ended  December  i,  .902,  stood  at  /387.338. 
has    been    since^  then    reduced    till    now    it     stands     at     only 
/I.  ^i^ Tss   ^d      You   will  notice  that  a  capital  reserve  account 
^Is'been  .^ccu'mulated  of  ^68,401.     The  •■  B  "  dej^"'"- ^■•°<;';  -' 
also  been  reduced  from  i:648,ooo  to  /488.^57  m  the  same  period^ 
While  the  year  1007  has  not  produced  such  excellent  results  as  the 
year  ic»6.n  must  be  remembered  that  in  1906  we  were  fortunate 
fn  having  a  combination  of  favourable  conditions  that  were  unique 
and  whith  can  only  be  looked  for  at  rare  intervals.     Not  only  had 
we  a  splendid  season  as  regards  weather  over  most  of  Aus  ralia 
resulting  in  heavy  clips  of  wool  of  good  quality,  but  we  obtained 
high  prfces  for  all  our  produce.     During  1907  we  had    as  we  fore^ 
casted  in  our  report  of  1906.  issued  to  you  at  the  end  ol  May  in 
1907    very  dry  weather  over  a  large  number  o     our  properties, 
which  affected  the  amount  and  quality  of  our  woolc  ip,  and  greatly 
Interfered  with  our  stock  sales.     There  wasalso  a  shrinkage  in  prices 
of  both  wool  and  live  stock.    Under  these  adverte  conditions,  I  th  nk 
that  the  surplus  of  ^72,440  shown  in  the  P^«^<;"' f,=°7'l'\^"!'^. 
satisfactory       The    prospects   for   the   current    )ear,  f.om     aiest 
r^an  and  cable  advices,  are  at  least  as  satisfactory.     Towards  the 
end  of  last  year  and  at   the  commencement  of  the  current  year 
an    abundant  rainfall    was    experienced  in  Queensland    and  tha 
State  has  had  further    falls  from   time   to   time,  with  the   resul 
That  the  prospects  of  our  properties  in  that  State  for  the  present 
vear    are    very    good.       In    New.  South   Wales,    howeve.-     the 
conditions  have  not  been  so  favourable;  in  fact  for  a  number  of 
months  in  the  Riverina  district  of  New  South  VVales  and  in  some 
ot  the  central  parts  of  that  colony  a  condition  of  drought  has  pre- 
vailed, which  has  caused  us  much  expense  in  the  preservation  of 
our  stock  and  a  great  deal  of  anxiety  ;  but  I  am  exceedingly  glad  to 
be  able  to  say  to  you  to-dav  that  during    he  last  three  or  for 
weeks  beneficial  rains  have  fallen  on  the  places  where  they  have 
been  most  needed,  and  the  prospects  for  the  season  in  New  South 
Wales  generally  are  encouraging,  with  the  exception  of  the  western 
central  division  ;  but,  as  you  all  know  from  past  experience,  it  is 
yet  too  eariy  in  the  year  to  do  more  than  estimate  the  results. 

You  have  so  often  now  had  the  accounts  explained  to  you  in  great 
detail  at  the  annual  meeting,   that  I  think  on  the  present  cccasion 
you  will  hardly  want  me  to  go  over  every  individual  item,  though  I 
shall  be  very  pleased  later  to  answer  any  <iues  ion  regarding  the 
accounts;  but  I  will  now  confine  myself  to  merely  touching  upon 
the  leading  features.     Shareholders'  capital  is  unchanged  from  the 
last  account.     In  the  debenture  stocks  of  the  company  the  only 
change  is  in  the  "B"  debenture  stock,  which  has  been  reduced 
during  1907  by  the  sum  of  £:9,985  through  purchases  in  the  open 
markit,  and  stands  in  the  balance-sheet  at  ^488.257-      Since  the 
end  of  1907  it  has  been  still   further  reduced,  and  now  stands  at 
AS?  020      The  special  reserve  account,  which  13  only  applicable 
to   capiial,     now     stands     at     ;f68,40i.    an     increase    over     last 
year    of    /7,503.      As    already    explained   to    you     the    reserve 
account    of    ;fi50.ooo.     created    in     terms    of     the    prior    hen 
scheme,   has    disappeared    from   the   accounts     but   has   left    its 
mark  upon  them  in  the  substantial  reduction  of  the  profit  and  loss 
debit.     In  passing  away  from  further  reference  to  this  mater,  1 
would  congratulate  the  shareholders  that  the  company  has  emerged 
so  satisfactorily  from  the  position  which  existed  when  these  prior 
lion   facilities  were  granted.     Turning  to  the  credit   side  of  tlie 
balance-sheet  the  main  item,  consiiting  of  properties  and  stock, 
loans  on  mortgages,  and  other  securities  at  book  values,  amounting 
to  /i  327,738,  shows  an  increase  of  about  ;f  46,000  over  last  year. 
The  movement  on  this  item  arises  in  the  ordinary  course  of  busi- 
ness ;  sometimes  it  is  an  increase  and  sometimes  it  is  a  decrease, 
arising  from  movements  in  regard  to  the  propertus,&c.,  concerned. 
We  have  from  time  to  time  emphasised  that  these  book  values 
must  not  be  taken  by  the  shareholders  as  representing  the  actual 
values  of  the  properties.     Shrinkage  of  a  more  or  less  serious 
nature   has  undoubtedly  affected   them,  and,  as  you   are  aware 
it   has   for   many   years   been    the   determination   of   the    Ijoard 
to    deal     with     this     question     as    soon     as.     in     their    judg- 
ment,  the   suitable   time    arrived.       So   long   as   the   prior    lien 
scheme  was  in  existence  it  was  not  possible  to  aJjust  t.iis  matter, 
which    will   necessarily  involve  the    writing  down   of   capital  to 
a  greater  or  less  extent.     Now.  however,  that  the  prior  hen  scheme 
has  served  its  purpose  and  has  been  rescinded,  this  obstacle  has 
been  removed,  and  the  matter  is  receiving  the  close  attention  of 
your  directors.     The  unavoidable  delay  till  now  in  dealing  with 
thii  has  not  been  without  compensations  for  the  shareholders.     In 
the  interval   the   company  has  been  enabled   to  restore  the  free 
working  capital  which  is  absolutely  necessary  for  the  proper  con- 


duct of  its  business  and  the  due  P^^^^"''""  "J '^Jich  we  t^e 
interests,  and  beyond  that  the  good  "^j^'"*  *^''^„,**  ^7 
recently  for  some' years,  enjoyed  have  ""doubleJly  had  a  l^- 
ficial  and  recuperative  effect  upon  the  <=°™P^°y  '  P/^P^'if,™  J^'l 
Lrri^Sresto^'^'de^lfSfo?^^^^^ 

££r^i-!s^^a^s:r^ii^^^^rM|^ 

(Mr.  McClure  Smith)  to  come  over  here  to  «">'!^„^''°  \7  "^fo- 


way  of  recovery  of  the  company  s  pos""".  •.',{"' y...^'^  <,,  „„„ 
to  leave  this  matter  with  some  <=°f ''encc  V"  ^e  h«^^^^^^ 

uir^^ir^^htrc^ie^.  ^".e^S^^^^^^ 

\"nd'tf  ^:k^nSsniaTavr:JLVy'^:^U  ^ 
'n^ed'ot  d'euin'you  with  any  f-ther  referent  to^.t 

With  regard  to  our  sugar  Prope»"es  m  ^"^^J-^^^J.^hown  as 
be  surprised  that  these  have  not,  dunnp  the  year  1907^ 
good  results  as  in  J9o6.      You  wil  remember   th^we^a^r^^   ^^ 
debarred  by  statute  from  the  benefit  of  c°'°"'*?'^°!'   j^  ^^,^  ^ast, 
the  form  of  Kanaka  labo«"s  Proved  so  sausfact^ry^n^      ..^  ^ 

and  we  are  thrown  back  on  making  '^«  7'°^  "K^"  '  .  We  have 
industry  where  it  is  at  a  serious  P'^f'^'f'^'^-^e  in  charge  of  cur 
done  all  in  our  power  (and  '^^o^^"" '^=„?*^t.„  for  Their  efforts  in 
properties  are  worthy  of  every  '^,'!"°?"dation  lor  i 
this'^direction)  to  minimise  these  disadvantages  and  we 
tinue  to  do  everything  possible  in  'b»'/'!,^'!°"below  the  previous 
ing  to  know  that  while  the  results  *"«  ™^try  an^.  ^  f"  as  we 
year  they  were,  on  the  who.e.  ""'  ""f  "f.'f'^Slrs  a^  «  '9°^  *'" 
can  form  an  opinion  at  the  present  date.  »  apP«a  » J^s  9„  ^he 
at    any    rate    be  no    worse     and   possibly  a  httle^  ^^^^ 

vice-chairman,     who    presided    at    l^t  ^ear  s    mee     ^^^^^^^ 
speaking     on      the     subject     of     the     raDDii     I^  •  ^.^ 

you     that     Dr.     Danysz,     an    eminent    French     scieni 

Lgnged     in     special     --/^f  «:,^,;"i„jTh;  rabb^^^ 

to  producing  a  virus  capable  otaestroying  "■<=  j  ^ 

\  regret  now' to  tell  you  that  this  atternp^^  ^^nTgfven  up  his  work 
abandoned.     Dr.  Danysz  has  left  Aus'raha  and  g  v         v  ^ 

in  this  direction,  as  the  Commonwealth  Government  «, 
.heir  way  to  permit  him  to  prosecute  b^f"^P«X<^fd  methods  of 
land    and  we  have  now  simply  to  re  y  on   om  .      .^yhile. 

rapping  and  poisoning  for  the  destruction  of  these  verm^nJ.V  hi  e. 
no  doubt,  we  will  always  have  to  anticipate  a  «rU m  m 

annual  loss  from  this  ^""^^^-.^Ji'"  °°'  '''.^eV  i  .hink  I  have  now 
that  need  cause  us  any  overwhelm  nganxiet^_  Uportance  in  con- 
generally  touched  upon  all  PO'n'%°ffP«'='*''iXuld  be  greatly 
Lcion  ;ith  the  --,''"«  "^^^^fey^o^ouUpuWi^meetfng  thi 
wanting  in  my  duty  if  I  did  not  express  1°  you  i    y  ^^^ 

high  appreciation  of  your  direc  ors  of  the  rnannenn  wh^ic^^  ^^^^^^ 
of  your  company  are  looked  alter  'n  Australia    u     «  ^^  ^^^ 

(Mr.  Smith),  our  secretary  (^r.  Mathieson).  ana  u  .^ 

staff,   both  in   Melbourne  and  throughout  the  various  ^^^ 

Australia,  display  a  continuous  devotion  to  your  ,n^ere 
conduct  of  the  company's  busine  s  m  Austraha  .s  m  y ^^  ^^^ 

energy  and  ability,  and  our  executive  there  hay^tn  ^ 

services  of  a  local  board  '^°'^?°^^°ljlf^Zght-^hic\.  have 
character  and  capacity.  During  ""^^^°'fy^"f,„,ia  during  the 
been  more  or  less  acute  in  d'rferent  parts  of  Austra.ni  K  .^  ^ 

pa.t  twelve  months-the  conduct  "^^^^ '^"^'"Jf„ '"'ncipal  charge, 
matter  that  puts  a  very  severe  strain  "P°n ''?°^;°^","3  ^^,  would 
and  slackness  or  indifference  ""Rht  easUy  have  resuus  _^ 

be  quickly  reflected  in  a  very  unpleasant  ""f  "^^J"  '^tich  the 
accounts.  While  I  congratulate  you  nPf"  '^^'"^"^^^i  position 
cmpany  has   made,  and  '^e  vastly  "nprovedhnanc^^^ 

which  it  now  occupies,  I  am  sure  t^'^' y°V'/°if  f/^  y^rs.  The 
will  not  readily  forget  the  'f  ^°"f,  °[,''l^  P^' i^^Australia  has 
experience  of  the  conduct  of  P^^'°"'„^'\;"^h  "h  it  has  never 
proved  during  that  period,    in  a  ™»nner  in  wmcn  ^^^^ 

Len  proved  before,  that  in  good  seasons  abundant  prov^  ^ 
be  made  for  the  strain  that  «•»  come  upon^uch  a  f^^^*^,,i.^bl, 
years,  which  in   the   nature  of  »»>«  Austra^  an  ciim  ^ 

Lme'from  time  to  time,  and  sometimes  wi'^,  SrsuViLtlal 
company  such  as  this  must  build  up  out  of  '»  Pro 
reserves!  and  must  keep  Us  P^operti^  well  '^P^^  ~   «hich  are 

few  years  have  shown  'h»'  5;°"  P^^b,e  aTtW  necessary  pro- 
capable  of  giving  returns  that  should  enable  ai   I  balances  for 

vilion  to  be  made,  and  yf''«'^''\°^"^^;' your  directors  have 
division  among  the  shareho  ders.  anJ  wniie  >  ;„  ^^,^ 

always,  and  will  always,  put  the  f»»°'';'y  ""V^'n^"  u^indfnl  of 
first  place,  you  may  rest  assured  that  '°«y  ^^""'eof  income  to 
the  fact  that  the  company  was  formed  to  be  a  source  ^^^ 

the  shareholders.     I  now  '^°;;' }^^^J^l^?^^ o^^yice^b»xrm^ 
the  past  year  be  approved  and  adopted,  and  ^^^  °  ^f'^^y  „ntteman 
iMr  Williamson)  to  second  the  motion,  and  then  «  any  g 
has  any  question;  to  ask  I  will  do  my  best  'o  answer  rtiem^ 
Mr  A  Williamson  (vice-chairman)  seconded  the  motion,  wnic 

was  carried  unanimously.  p  Ma1«>lmson  and  Andrew 

The  letiring  directors  (MMsrs.GF\Mateolmson  an  ^^ 

Williamson)  were  reappointed,  and  Messrs.  C.  t.  iverap.  ^ 

Co.  were  reappointed  auditors. 
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Mr  Collis  proposed  a  vote  of  thanks  to  the  chairman  for  his 
lucid  statement,  and  to  the  directors  for  having  brought  the  com- 
pany almost  within  sight  of  a  dividend.  He  thought  that,  if  the 
seasons  were  favourable,  the  shareholders  could  look  forward  in 
the  near  future  to  a  reward  for  their  patience. 

Mr.  Rome  seconded  the  motion,  which  was  unanimously  adopted. 

An  extraordinary  general  meeting  was  then  held,  at  which  a 
resolution,  passed  on  June  11,  was  confirmed,  altering  tlie  articles 
of  association,  in  order  to  provide  that  the  company  should  not  pay 
any  dividend  until  it  had  set  aside  out  of  profits  a  sum  of  ;f  60,000 
as  a  reserve  fund. 


NATIONAL  BANK  OF  NEW   ZEALAND. 

The  thirty-sixth  ordinary  general  meeting  of  the  shareholders  of 
the  National  Bank  of  New  Zealand.  Limited,  was  held  on  July  7, 
Mr.  Robert  Logan  (the  chairman)  presiding. 

The  Chairman  said  :  The  past  year  has  been  in  some  respects 
less  favourable  for  New  Zealand  than  its  predecessors,  partly  the 
result  of  the  hot  and  dry  summer,  and  partly  because  of  the  upset 
caused  in  the  world's  markets  by  the  American  crisis.     The  United 
States  are  large  buyers  of  wool.   Kauri  gum,  hemp,  and  hides, 
and  anything  which  seriously  affects  the  purchasing  power  of  the 
States  reacts  on  the  quantities  and  values  of  these  exports  from 
the  Dominion.     Thus  the  value  of  New  Zealand  exports  for  the 
twelve  months  ending  March  31  last  has  fallen  from  igj  millions 
sterling  to  a  little  over  17I  millions.     Wool,  butter,  frozen  meat, 
gold    and  gum  have  been  exported  in  smaller  quantities,  while 
values  show  a  decided  fall,  approaching  50  per  cent,  in  the  case 
of  wool.     On  the  other  hand,  the  value  of   the  imports  into  New 
Zealand    has     increased     from     about    14J     millions     to    about 
17*    millions,    so    that    the    accretion    of    private    capital    will 
be    considerably    below     the    results    of    previous    years.      The 
spending  power  of  the  community  is  thus  temporarily  curtailed, 
though  the  standard  of  living  has  improved,  and  there  has  un- 
doubtedly been  a  set-back,  which  cannot  but  have  an  adverse  effect 
upon  the  high  prices  that  have  recently  been  paid  for  land  in  the 
Dominion.     For  this  we  have  long  been  prepared,  and  I  warned 
you  in  my  remarks  last  year  that  what  has  happened  was  likely  to 
occur.     To  my  mind,  this  set-back  will  have  a  beneficial  effect,  in 
that  it  will  check  any  tendency  to  undue  speculation  in  land.     It 
has  already  caused  rates  for  accommodation  to  harden,  and  there 
is  a  likelihood  that  money  in  the  Dominion  may   be  dearer  and 
scarcer  during  the  next  few  months.     As  regards  the  bank  itself,  we 
have  had  our  share  of  anxiety,  owing  to  the  causes  already  indi- 
cated, but  our  business  and  our  profits  continue  to  grow,  and  of 
late  years  have  left  us  in   a  position  of  increasing  strength  and 
prosperity.     Our    policy    is    still    exactly    what    it    has    been 
for     the      last      10      years  —  a     policy      of     caution     in      the 
matter    of    advances,  of   conservatism    in  the    valuation   of   our 
securities,  and  of  a  steady  and  substantial  addition  to  our  reserves. 
Turning  to  our  accounts,  I  do  not  know  that  there  is  much  to  com- 
ment upon— the  figures  speak  for  themselves.     You  will  observe, 
however,  that  our  coin  and  cash  at  bankers  has  risen  from/970,000 
to  ;f  1,208,000,  an  increase  of /238,ooo,  while  our  investments  are 
less  by  about  ^45,000.     We  considered  it  prudent,  having  regard 
to  the  occurrences  of  the  past  year,  to  strengthen  our  coin  reserves, 
and  at   March  31  we  held   in  cash  in  the  Dominion   upwards  of 
50  per  cent,  of  our  demand  obli<»ations  there.     There  has  been  an 
increase  in  our  advances,  but  only  to  a  limited  extent.     Our  pur- 
chases of  British  bills  on  the  other  side,  however,  show  a  notable 
shrinkage,  owing  to  the  fall  in  the  price  of  wool,  and  to  the  fact 
that  produce  was  late  in  coming  forward.     The  item  "  landed  pro- 
perty, premises,  and  furniture"  shows  an  increase  of  only  /9,ooo, 
notwithstanding  that  we  have  spent  ^30,000  on  our  new  premises  at 
Wellington. 

In  regard  to  our  profit  and  loss  account,  we  are  able  for  the  first 
time  in  the  bank's  history  to  show  a  disposable  profit  of  over 
;f  100, 000,  and  are  able  with  perfect  ease]  to  maintain  the 
dividend  on  our  increased  capital  at  the  very  satisfactory  figure  to 
which  you  have  been  accustomed  lor  several  years.  We  have 
slightly  reduced  the  appropriation  to  premises  account.  Building 
operations  at  Wellington  have  been  concluded,  and,  except  for  the 
cost  of  our  extension  here,  we  have  no  serious  expenditure  to  meet 
under  this  head  for  the  time  being.  Only  one  branch- that  at 
Paparoa— has  been  opened  ;  the  other  additions  are  agencies,  and 
are  more  or  less  tentative.  As  regards  the  future,  we  look  for- 
ward with  confidence  to  a  fair  measure  of  the  prosperity  which  we 
have  enjoyed  in  the  past,  though,  of  course,  if  the  fall  in  the  value 
of  produce  which  has  occurred  during  the  year  continues,  we 
cannot  expect  that  our  profits  will  grow  as  they  have  done  in  the 
past.  The  Chairman  concluded  by  moving  the  adoption  of  the 
report  and  accounts. 

Mr.  E.  C.  Morgan  seconded  the  motion,  which  was  carried 
unanimously. 


hamper  the  erection  of  the  new  smelters  and  the  other  large 
works  which  were  contemplated.  During  the  erection  of  the 
new  smelters  profits  had  been  continuously  earned,  and  to-day 
their  new  smelters  were  ready,  and  they  had  a  better  staff,  which 
had  been  efficiently  trained  during  the  last  three  years.  The 
directors  now  came  before  the  shareholders  to  say  that  they  had 
carried  out  all  that  they  had  proposed  to  do.  The  smelting  plant 
was  erected  and  was  running  smoothly.  At  the  last  meeting  he 
told  them  that  the  next  thing  which  the  board  proposed  to  do  was 
to  put  up  at  the  mine  itself  a  steam  hoisting  plant,  to  take  the 
place  of  the  old  horse-whims  by  means  of  which  the  ore  was 
raised.  He  also  told  them  that  they  must  sink  the  shaft  100  ft. 
deeper,  and  that  they  must  make  great  improvements  in  the  under- 
ground workings  to  make  for  the  greater  safety  of  the  men  and  for 
the  more  easy  extraction  of  the  minerals.  All  that  work  had  been 
completed.  The  Yuspenssky  mine  to-day  was  for  the  first 
time  in  its  history,  adequately  and  pf  rmanently  equipped.  The 
shareholders  were  also  told  at  the  time  that  it  was  proposed  to  con- 
struct the  railway  between  the  colliery  and  the  smelting  works. 
That  railway  was  now  running,  and  was  carrying  practically  all 
the  coal  they  were  using  at  the  smelting  works. 

Referring  to  the  mine  itself,  he  had  often  told  them  that  what- 
ever delays  had  occurred  in  the  matter  of  construction,  the  Yuspens- 
sky Railway  mine  had  always  more  than  answered  all  that  was 
expected  of  it.  The  smelters  bad  never  been  delayed  a  day  for 
want  of  ore.  There  was  no  doubt  about  it,  it  was  a  wonderful 
mine,  and  it  had  an  immense  reputation,  not  only  in  Russia,  but  in 
Siberia.  As  they  knew,  their  engineer  (at  the  time  they  were 
down  about  250  ft.)  estimated  that  they  could  safely  calculate  on  the 
great  rich  deposit  going  down  another  100  ft.  That  was  not  a  rash 
statement,  as  it  turned  out.  They  had  sunk  a  shaft  down  another 
100  ft.,  and  found  that  the  deposit  was  rather  richer  and  rather 
broader  than  it  was  at  the  250  ft.  That  being  so,  it  might  be  sop- 
posed  that  it  would  continue  strong  down  another  100  ft.  That 
would  not  be  a  rash  expectation,  but  they  had  more  than  that 
before  them  as  proof  of  what  the  mine  ^as.  They  had  sunk  a 
winze  from  the  floor  of  the  350  ft.  level  down  into  the  ore,  but 
when  they  had  sunk  18  ft.  they  found  that  they  could  not  go  any 
further,  as  the  mine  was  draining  into  the  winze,  and  their  hand- 
pumps  could  not  cope  with  the  water.  Anyhow,  he  might  tell 
them  that  in  the  whole  of  that  18  ft.  they  were  in  ore  containing  20 
per  cent,  of  copper.  In  order  to  get  additional  proof  as  to  how  the 
mine  was  going  in  depth,  three  boreholes  had  been  put  down,  and 
had  struck  the  reef  at  the  exact  places  anticipated,  and  in  each 
place  it  showed  the  same  extraordinary  richness. 

With  regard  to  the  question  of  finance,  he  did  not  think  that  he 
could  add  much  to  what  was  contained  in  the  balance-sheet. 
When  they  issued  the  debentures,  two  months  ago,  limes  were 
extremely  difficult  and  unpropitious  for  raising  additional  money, 
but  he  was  glad  to  say  that  ihey  received  from  shareholders  and 
friends  upwards  of  /so.ooo.  They  were  still  open  to  i'sue  a  few 
more  debentures  on  the  terms  under  which  they  were  originally 
offered.  He  concluded  by  moving  the  adoption  of  the  report  and 
accounts.  j   l       j       •         r 

M.  Ernest  Carnot  (the  vice-chairman)  seconded  the  adoption  ot 
the  report,  which  was  carried  unanimously. 


SPASSKY    COPPER    MINE. 

The  third  annual  general  meeting  of  the  Spassky  Copper  Mine, 
Limited,  was  held  on  July  7  at  Salisbury  House,  London  Wall, 
E.C.,  Mr.  Arthur  Fell,  MP.  (chairman  of  the  company),  pre- 
siding. 

The  Chairman  said  the  shareholders  would  remember  that  at  the 
meeting  held  in  March,  1906,  they  were  told  that  the  board  proposed 
to  erect  a  plant  capable  of  producing  300  tons  of  copper  per 
month  ;  but  they  had  decided,  after  very  mature  consideration, 
to  continue  running  the  old  Russian  smelters  meanwhile,  al- 
though   they    reaHsed   that   that    course    would   to    some  extent 


FORESTAL    LAND,    TIMBER    AND    RAILWAYS. 

The  second  ordinary  general  meeting  was  held  on  Thursday 
at  Winchester  House,  Old  liroad  Street,  Mr.  Charles  E.  Gunther 
presiding. 

The  Secretary,  Mr.  J.  C;.  Mills,  having  read  the  notice  calling 
the  meeting,  ,     ,    u  . 

The  Chairman,  dealing  with  the  balance-sheet,  remarked  ttiat 
the   amount  appearing    under   the  head   of   creditors   was    un- 
doubtedly    large— ;f459,3i7.      This     sum      included     not     only 
;/;44,ooo  for  instalments   not  yet  due   on   the    purchase   of    16 
leagues  of  forest,  the  payment  of  which  was  spread  over  three 
years,   but  numerous   advances    made  against   stocks  of  extract 
and  timber  which  had  been   sold.     On  the  other   side  of   the 
balance-sheet  they  would  find,  first,  moneys  owed  to  the  com- 
pany amounting  to  ^187,858— all  good  assets  ;  second,  the  stocks 
on  hand,   valued  at  cost— namely,   ;£3o9,64i  ;    and,   third,    the 
cash  in  hand.     These  three  sums  together  amounted  to  ^544, 877. 
The  board  were  now  contemplating  the  purchase   of  ten  more 
leagues  of  forest,  adjoining  the  company's  ov/n  property,  belong- 
ing to  a  firm  in  which  one  of  their  directors,  Mr.  Portalis,  was 
a  partner.     These  gentlemen  had  refrained  from  e«ploiting  this 
block  of  forest  so  as  not  to  create  competition  with  their  com- 
pany.    They  had  offered  the   land  at  the  original   cost  price, 
payable  in  ordinary  shares  of   this  company.      Phe  report  dealt 
with  the   arrangements  for  the  placing   of  additional  ^f  100,000 
of  debentures,  when  the  total  outstanding  issue  would  amount 
to    ^^458,000.      This  represented   for   226   leagues   or,    approxi- 
mately, 1,500,000  acres,  of  forest  land,  rich  in  quebracho,  less 
than  ^2,030  per  league,  or  6s.  per  acre.     They  would  have,  in 
addition,  three  factories,  over  100  miles  of  railways,  buildings, 
very  large  stocks,  and  approximately  27,000  head  of  cattle.     They 
made  a  gross  trading  profit  last  year  of  ;r24i,ooo,  which,  after 
deductions   (including  ^26,357  for  depreciation,  ^^10,644  written 
off  preliminary  expenses,  and  /i  1,771   placed  to  reserve  fund), 
left  ^f  104,964  for  distribution.     Tlie  company's  stores  were  doing 
a  most  excellent  trade  and   supplying  an  unlimited  quantity  of 
merchandise  of  all  descriptions  to  the  employees  of  the  com- 
pany,   who  numbered   between   9,000   and    10,000.     To   supply 
those  people  the  company  sold  from  its  estancias  and  purchases 
some  10,000  beef  cattle  per  annum,  and,  as  the  working  bullocks 
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or  oxen — 15,000  in  number — required  constant  replenishing,  it 
would  bo  seen  that  a  great  industry  existed  and  a  constant 
Miurce  of  revenue.  At  least  half  of  the  company's  lands  were 
good  cattle  couafry,  and  it  was  hoped  to  gradually  increase 
the  number  of  cattle  to  at  least  50,000.  He  had  told  them  that 
their  chief  extract  market  was  in  the  United  States  and  Canada, 
where  they  looked  for  a  great  expansion  of  their  trade,  and  they 
had,  therefore,  arranged  a  plan,  in  conjunction  with  a  very 
powerful  American  firm,  for  the  formation  of  a  selling  com- 
pany, in  which  they  would  hold  the  controlling  interest.  He 
had  referred  to  the  arrangements  for  placing  ;^ioo,ooo  of  deben- 
tures ;  they  had  been  taken  at  about  3  per  cent,  under  the  sell- 
ing market  price,  without  commission  or  expense  to  the  com- 
pany. The  directors  now  asked  the  shareholders  to  sanction 
the  creation  of  5o,oix)  preference  and  5o,ck>o  ordinary  shares,  of 
which  10,000  preferred  and  12,000  ordinary  would  be  absorbed 
by  the  purchase  of  Kl  Taniro  shares,  for  which  the  vendors  had 
refused  to  take  cash,  and  29,000  of  the  ordinary  shares  would 
be  applied  in  payment  of  the  ten  leagues  mentioned.  He  con- 
cluded by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  Herbert  Kdlmann  seconded  the  motion,  which  was  carried 
unanimously  ;  and  resolutions  v/ere  afterwards  passed  declaring 
the  dividends  recommendefl,  re-electing  the  retiring  directors 
and  auditors,  increasing  the  maximum  number  of  directors  to 
seven,  electing  Mr.  Henry  Maitland  Kersey,  D.S.O.,  a  member 
of  the  board,  and  increasing  the  capital  of  the  company  to 
the  amount  mentioned.  At  a  subsequent  meeting  of  the  pre- 
ference shareholders  a  resolution  was  pas.sed  consenting  to  the 
creation  and  issue  of  50,000  additional  preference  .shares. 


TROITZK     GOLDFIELDS. 

The  first  ordinary  general  meeting  was  lield  on  Thursday,  at 
Salisbury  House,  London  Wall,  Mr.  J.  C.  Williamson  (chair- 
man  of   the   company)   presiding. 

The  Secretary  (Mr.  William  Goldie,  F.C.I.S.)  read  the  notice 
calling  the  meeting,  and  also  the  auditors'  report. 

The  Chairman  said:  The  directors'  report  and  accounts  had 
now  been  in  .shareholders'  hands  for  some  days,  and  he  thought 
they  would  agree  that  they  showed  very  clearly  the  position  of 
the  company.  They  would  observe  that  the  accounts  cover 
a  period  of  nearly  17  months — i.e.,  from  August  22,  1906  (the 
date  of  the  company's  incorporation)  to  January  13,  1908.  It 
was  considered  convenient  to  close  their  books  on  the  latter 
date,  as  it  coincided  with  December  31,  1907  (Russian  style). 
The  company  was  formed  to  acquire  a  lease  of  four  mining 
properties  situate  in  the  Troitzk  district,  (jovernment  of  Oren- 
burg, in  the  Russian  Kmpire,  together  with  an  option  to  pur- 
chase. In  due  course  the  option  to  purchase  was  exercised,  and 
in  October,  1906,  the  deed  of  transfer  of  the  properties  to  the 
company  was  duly  executed.  The  total  output  of  the  mines 
from  all  sources  during  the  period  under  review  was  10,622 
ozs.  of  fine  gold,  valued  at  ^44,821.  Against  this  income  the 
total  expenditure  in  Russia  amounted  to  ^^52,854,  showing  a 
loss  of  ;iS,033,  and,  after  allowing  for  depreciation  on  capital 
account  and  for  lx)ndon  administration  expenses,  the  total 
amount  to  the  debit  of  profit  and  loss  account,  as  at  January  13 
last,  was  ;^'i7,66o.  In  explanation  of  this  result,  he  reminded 
them  that  it  could  not  be  considered  indicative  of  the  value  of 
the  property,  for  there  were  various  adverse  factors  which  were 
not  expected  to  recur,  and,  more(jver,  they  had  been 
operating  with  a  milling  plant  which  was.  not  of  a 
modern  character.  As  the  result  of  Mr.  Hooper's  visit 
to  the  property  early  last  year,  a  definite  programme 
for  developing  the  mine  was  arranged  with  the  general 
manager.  This  programme  had  been  adhered  to,  and  it  was 
very  satisfactory  to  be  able  to  state  that  the  hopeful  anticipa- 
tion regarding  the  developments  of  the  ore  bodies  had  so  far 
been  realised.  He  was  sure  they  would  agree  that  it  was  very 
satisfactory  to  feel  that  if  it  only  depends  upon  the  efficiency 
of  its  technical  management  the  success  of  the  company  was 
assured.  They  had  been  kept  regularly  informed  by  monthly 
circulars  of  the  progress  which  was  being  made  at  the  mines. 
The  directors  considered  it  right  that  shareholders  should  be 
kept  well  posted  with  the  development  of  the  property  in  that 
way,  and  they  might  rest  assured  that  this  straightforward 
policy  towards  the  shareholders  will  be  continued  by  the  board. 
The  general  manager  estimated  that  by  next  spring  at  least 
72,000  tons  of  ore  in  the  main  lode  should  be  blocked  out, 
which  alone  should  be  sufficient  to  keep  a  plant  treating 
6,000  tons  of  ore  a  month  in  full  operation  for  one  year.  It 
was  expected  that  the  new  plant,  with  a  capacity  of  about 
6,000  tons  a  month,  would  be  erected  and  in  operation  by  next 
spring.  The  general  manager  confidently  anticipated  that  w-hen 
the  new  plant  was  running  at  its  full  capacity  the  working 
costs  would  be  reduced  approximately  to  15s.  a  ton,  which, 
with  ore  producing  27s.  3d.  per  ton,  would  leave  a  substantial 
margin  of  profit.  Their  Siberian  parent  company,  the  Siberian 
I'roprietary  Company,  had  agreed  to  advance  them  up  to 
;^30,ooo  to  continue  the  development  of  the  property  and  to 
pay  for  the  erection  of  the  new  plant,  and  this  large  sum,  it 
was  confidently  hoped,  would  be  sufficient  to  bring  the  com- 
pany to  a  dividend-paying  stage.  There  was  every  reason  to 
believe  that  payable  ore  would  continue  in  depth  in  large 
quantities,  and  he  regarded  the  company's  prospects  as  dis- 
tinctly encouraging. 

Sir  West  Ridgeway  seconded  the  motion,  and  after  some 
criticisms  from  a  shareholder,  mainly  with  regard  to  expenses, 
it  was  agreed  to,  with  a  single  dissentient. 


ORSK  GOLDFIELDS. 

The  6rsl  ordinary  general  meeting  was  held  yesterday  at  Salis- 
bury House,  London  Wall,  the  Right  Hoo.  Sir  West  Ridgeway 
(chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  William  Goldie,  K.C.I.S.)  read  the  notice 
calling  the  meeting,  and  also  the  auditor's  report. 

The  Chairman  said  that  during  the  period  under  review  the 
total  expenditure  in  Russia  amounted  to  £164,891,  from  which  »aJ> 
deducted  the  sum  of  {jT.iyi,  being  the  realised  value  of  bullion 
recovered  from  all  sources  together  with  sundry  receipts, 
leaving  a  balance  of  £il.(>'3l,  to  which  must  be  added  the 
expenditure  in  London  of  i^fin,  making  a  total  of  ^96,291. 
This  amount  would  probably  have  to  be  written  oflT  if  the 
lease  were  abandoned,  and  it  was  with  great  regret  that  the  board 
had  come  to  the  conclusion  that  the  abandonment  of  the  mines 
at  the  end  of  their  lease,  in  March,  1909,  was  a  strong  probability. 
The  reason  was  not  that  the  mines  were  not  in  all  reasonable 
likelihood  sufficiently  rich  to  justify  expenditure  on  their  further 
development,  nor  was  the  reason  paucity  of  funds,  for  no  doubt  the 
Siberian  Proprietary  Mines  would  come  to  their  assistance  with  the 
funds  that  might  be  required  for  development,  if  circumstancei 
justified  their  doing  so.  Owing  to  the  large  extent  of  the  property 
it  was  practically  impossible  to  develop  all  the  reefs  which  ran 
through  it  during  the  term  of  the  lease,  and  therefore  it  was 
decided,  after  careful  deliberation,  to  concentrate  the  company's 
main  efforts  upon  the  three  most  promising  lodes,  called  the 
Novgorodov,  Mia=ski,  and  Safonofski,  it  being  considered  that  if 
only  these  three  lodes  could  be  proved  to  exist  in  payable  quanti- 
ties in  depth,  as  was  confidently  anticipated,  there  would  be 
sufficient  justification  toexercise  the  option  to  purchase  the  property. 
Accordingly,  the  erection  of  the  equipment  necessary  to  pursue  this 
policy  in  an  economic  manner  was  put  in  hand  without  delay,  and 
at  the  same  time  arrangements  were  made  by  which  the  tributers 
might  continue  working  down  to  water-level,  as  they  had  previously 
done  He  said,  he  might  here  remark,  that  at  the  end  of  July, 
1907,  there  commenced  a  considerable  falling  off  in  the  supply  of 
ore  from  the  tributers.  owing  partly  to  their  going  off  to  harvest, 
and  partly  because  the  richer  portions  of  the  main  reefs  were 
almost  worked  down  to  water-level.  As  he  had  before  reminded 
them,  the  question  which  they  had  to  solve  was  whether  the  pay- 
able ore  which  had  been  worked  so  remuneratively  on  the  surface 
by  the  tributers  continued  below  water-level.  He  would  like 
to  point  out,  as  an  indication  of  the  magnitude  of  the  work  and 
the  potentialities  of  the  property,  that  they  had  obtained  gocd 
returns  from  70  different  reefs,  many  of  which  were  discovered  by 
them. 

The  reason  was  that  the  leases  which  were  negotiated  with  the 
vendors  by  the  Siberian  Proprietary  Mines  and  taken  over  by  this 
company  had  proved  to  be  too  onerous.  Negotiations  had  been 
carried  on,  but  30  far  without  success,  for  an  abatement  of  the 
price.  The  principal  proprielor,  Mr.  Antonov.  agreed  to  a  reason- 
able reduction,  but  he  had  as  his  partner  a  lady  whom  it  was 
difficult  to  bring  to  terms.  There  was  still  some  hope  that  the 
owners,  this  lady  included,  when  they  saw  that  it  was  really  the 
directors'  intention  to  abandon  the  mines,  might  come  to  some 
agreement  for  continuing  the  lease  on  the  payment  of  a  moderate 
royalty  on  the  gold  produced  ;  if  so  it  would  be  well  worth  considera- 
tion whether  in  the  interval  they  took  up  another  proposition  or 
not,  if  they  should  not  continue  the  work  of  development  on  which 
they  had  expended  so  much  money.  In  the  meantime  a  very 
interesting  proposition  had  been  laid  before  them.  This  was  the 
alluvial  mining  property  situated  in  East  Siberia,  and  referred  to 
in  the  directors'  report.  Having  given  particulars  of  this  new 
undertaking— the  Nadetsky  property,  at  present  owned  by  the 
Ochotsk  Gold  Mining  Company— he  said  that  it  had  been  most 
favourably  reported  upon  by  one  of  the  greatest  experts,  if  not  the 
greatest  expert,  in  alluvial  gold  mining  of  the  day,  Mr.  Purlington, 
who  had  confidence  in  his  own  convictions  to  such  an  extent  that 
he  had  accepted  the  office  of  chief  engineer  or  manager.  In  con- 
clusion he  moved  the  adoption  of  the  report. 

Mr.  J.  C.  Williamson  seconded  the  motion,  and  it  was  unani- 
mously agreed  to. 


Money  is  well  spent 
if  spent  on 
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SCOTTISH     EQUITABLE 

LIFE    ASSURANCE    SOCIETY. 
QUIiq^QXJd>fMIJLi:^    INVESTIGATION,     1308. 


Results    of    Five 
NEW     BUSINESS 

PREMIUMS 

INTEREST  and  DIVIDENDS       - 
CLAIMS    PAID         .        .        .        . 


Years  : 
about 


£3,500,000 
£2,000,000 
£1 ,000,000 
£1,750,000 


FUNDS     . 


-    Five  and  a  Half  Millions. 


The  Valuation  of  the  Society's  Liabilities  under  its  Assurance  and  Annuity  contracts  was  made  by  the  "British  Offices  Life 
Tables,  1893,"  reckoning  interest  at  the  rate  of  3  per  cent.  The  Assurances  were  valued  by  the  O.M.  Table,  and  the  Annuities  by  the 
Annuity  Experience  Tables  for  Males  and  Females  respectively. 

AFTER     FULLY    PROVIDING     FOR     ALL    DEPRECIATION    in    Stock    Exchange    Values,  the     SURPLUS 

WAS    £397,000,  which  provided  an  INCREASED  RATE    OF  BONUS  for  the  quinquennium  ranging  from   £6  lOs. 
tO  upwards  of  £1  7  per  cent,  on  the  sums  assured. 

Copies   of  the   Report    and   Accounts    may    be    had    on   Application. 


Head  Office 


28,     ST.    ANDREW    SQUARE,    EDINBURGH. 

MANAGER— GEORGE  M.  LOW. 

SECRETARY— J.   J.  McLAUCHLAN. 

SUPERINTENDENT  OF  BRANCHES— A.  H.  LOUGH.  ASSISTANT  ACTUARY— J.  M.  WARDEN. 

Medical  Officer— Professok  JOHN  WYLLIE,  M.D.,  LL.D.  Auditor—].  HAMILTON  BUCHANAN,  C.A. 

LONDON    19,    KING    WILLIAM    STREET,    E.C. 

Resident  Secretary— F.  K.  LEFTWICH. 


GREAT  INDIAN  PENINSULA  RAILWAY  CO. 

Issue    of    £1,000.000     Great    Indian     Peninsula    Railway 
£3  lOs.  pep  cent.  Debenture  Stock- 
Transferable  free  of  Stamp  Duty. 
Guaranteed  by  the  Secretary  of  State  for  India  in  Council,  as  mentioned  below. 

Trustees  are  empowered  to  invest  in  this  Stock,  unless  expressly  forbidden 
by  the  instrument  creating  the  Trust.      (See  the  Trustee  Act,  1893.) 

Issued  under  the  authority  of  the  Great  Indian  Peninsula  Railway  Purchase 

Act,  1900(63  &  64  Vict.,  ch.  cxxxviii.),  with  the  Sanction  of  the  Secretary  of 

State  for  India  in  Council. 


PRICE    OF    ISSUE    £96    P£R    CENT. 

First  Dividend,  being  a  full  Six  Months' Interest,  due  on  the  15th  January,  1909. 

The  Governor  and  Company  of  the  Bank  of  England  give  notice  that  they 
are  authorised  by  the  Directors  of  the  Great  Indian  Peninsula  Railway  Company 
to  receive  applications  for  £1,000,000  £3^  per  cent.  Debenture  Stock  at  the  price 
of  £96  for  each  £100  of  Stock. 
The  Stock  will  be  transferable  free  of  Stamp  Duty. 

The  sanction  of  the  Secretary  of  State  for  India  in  Council  has  been  obtained 
to  the  issue,  under  the  authority  of  the  Great  Indian  Peninsula  Railway 
Purchase  Act,  1900,  of  the  present  loan,  which  is  required  for  the  general 
purposes  of  the  Company.  The  payment  of  interest  and  of  principal  (when 
notice  of  redemption  is  given)  is  guaranteed  by  the  Secretary  of  State  for  India 
in  Council  in  manner  appearing  in  a  letter  from  the  Uncier-Secretary  of  State 
for  India  to  the  Company,  dated  4th  day  of  July,  1908,  which  will  in  due  course 
be  embodied  in  a  formal  contract. 

The  Register  of  the  Debenture  Stock  will  be  kept  at  the  Company's  Offices, 
and  the  Stock  will  be  registei-ed  (in  multiples  of  £1)  in  the  names  specified  in 
the  requests  made  for  that  purpose. 

The  Debenture  Stock  will  bear  interest  at  the  rr-te  of  £3i  per  cent,  per 
annum,  payable  half-yearly,  on  the  15th  January  and  15th  July,  the  first 
half-year's  interest  being  due  on  the  15th  January  next.  The  interest  on  the 
Debenture  Stock  will  be  paid  by  warrant  transmitted  by  post,  and  payable 
at  the  Bank  of  England. 

The  Slock  may  be  redeemed  at  par  by  the  Company  on  or  at  any  time  after 
15th  July,  1958,  at  their  option,  with  the  previous  consent  of  the  secretary  of 
State  for  India  in  Council,  and  upon  twelve  calendar  months' previous  notice 
being  given. 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  per  cent.,  will 
be  received  at  the  Chief  Cashier's  Office,  Bank  of  Kngland,  E.C  In  case  of  a 
partial  allotment,  the  balance  of  the  amount  paid  as  deposit  will  be  applied 
towards  the  payment  of  the  first  instalment.  Should  there  be  a  smplus  after 
making  that  payment,  such  surplus  will  be  refunded  by  cheque. 

Applications  must  be  for  nmltiples  of  £100.  No  allotment  will  be  made  of  a 
less  amount  than  £100  Stock. 

The  dates  on  which  the  further  payments  will  be  required  are  as  follows  : — 
On  Monday,  the  27th  July,  1908,  £21  percent.; 

On  Friday,    the  2*th  August,  1908,  £35  per  cent. ; 

On  Monday,  tlie  28th  September,  1908,  £35  per  cent. ; 
Ibut  the  instalments  may  be  paid  in  full  on  or  after  the  27th  July,  under  dis- 
count at  the  rate  of  £2  per  cent,  per  annum.    In  the  case  of  default  in  the 
payment  of  any  instalment  at  its  proper  date,  the  deposit  and  instalments 
previously  paid  will  be  liable  to  forfeiture. 

Scrip  Certificates  to  Bearer  will  be, issued  in  exchange  for  the  provisional 
receipts. 

The  Stock  will  be  registered  in  the  Company's  books  on  or  after  the 
1st  October,  1908,  but  allotments  paid  up  in  full  in  anticiiiation  may  be 
.registered  forthwith. 

A  copy  of  the  Great  Indian  Peninsula  Railway  Purchase  Act,  1900  (63  and  64 


Vict.,  ch.  cxxxviii.),  and  the  letter  from  the  Under-Secretary  of  State  above 
referred  to,  may  be  seen  at  the  Company's  Offices  between  the  hours  of 
11  a.m.  and  4  p.m. 

Applications  for  the  Stock  must  be  on  printed  forms,  which  may  be  obtained 
at  the  Chief  Cashier's  Office,  Bank  of  England,  E.C. ;  at  the  Branches  of  the 
Bank  of  England  ;  at  the  offlces  of  the  Company,  48,  Copthall  Avenue,  London, 
E.C. ;  of  Messrs.  Mullens,  Marsliall  and  Co.,  13,  George  Street,  Mansion  House, 
E.C. ;  or  of  Messrs.  R.  Nivison'and  Co.,  76,  Cornhill,  E.C. 

The  List  of  Applications  will  be  closed  on,  or  before,  Thursday,  the  16th  day 
of  July,  1908. 

Bank  or  England,  E.C, 
10th  July,  1908. ; 

LONDOJ<   AND  WESTMINSTER  BANK,  LTD. 

NOTICE  IS  HEREBY  GIVEN,  that  the  Ordinary  Half- 
yearly  GENERAL  MEETING  of  the  London  and  Westminster 
Bank,  Limited,  will  be  held  at  the  Head  Office  of  the  Bank, 
No.  41,  Lothbury,  in  the  City  of  London,  on  WEDNESDAY,  the 
22nd  day  of  July  next,  at  1  o'clock  precisely,  for  the  following 
purposes  ; — 

1.  To  receive  the  Directors'  Report  declaring  a  Dividend, 
and  the  profit  and  loss  account  and  balance-sheet  for  the  half- 
year  ending  30th  June,  1908,  and  the  Auditors'  Report  thereon. 

2.  To  transact  all  such  other  business  as  can  be  transacted  at 
Ordinary  General  Meetings  of  the  Company. 

A.  E.  MANN,  Secretary. 

17th  June,  1908. 

The  TRANSFER  BOOKS  of  the  Company  will  be  CLOSED 
to  Drepare  for  the  Dividend  on  the  1st  July  next,  and  will  be 
re-opened  on  the  4th  July. 

Proprietors  registered  in  the  Books  of  the  Compamy  on  the  30th 
June  will  be  entitled  to  the  Dividend  for  the  current  half-year 
on  the  number  of  shares  then  standing  in  their  respectix  e  names. 

SOUTH  MANGHURIAN  RAILWAY  COMPANY, 

LIMITED. 

Issue  of  £4,000,000  5  %  Sterling  Bonds. 

NOTICE  IS  HEREBY  GIVEN  that  the  Bonds  of  the  above 
issue  will  be  ready  for  delivery  in  exchange  for  fully-paid  Scrip 
Certificates  on  Monday,  the  13th  day  of  July,  1908,  between  the 
hours  of  10  and  3  daily  (except  Saturdays) ,  at  the  offices  of  Parr's 
Bank,  Limited,  4,  Bartholomew  Lane,  London,  E.C.  ;  the 
Hongkong  and  Shanghai  Banking  Corporation,  31,  Lombard 
Street,  London,  E.C.  ;  and  the  Yokohama  Specie  Bank,  Limited, 
120,  Bishopsgate  Street  Within,  London,  E.C. 

The  Scrip  issued  by  eac!i  Bank  can  be  exchanged  at  the  Bank 
indicated  thereon  only,  and  it  must  be  left  three  clear  days  for 
examination.  It  is  recommended  that  the  excliange  be  effected 
through  London  Bankers  or  Agents,  as  the  issuing  Banks  cannot 
be  responsible  fcr  the  delivery  of  bonds  sent  by  post. 
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■  V  These  are  given  each  week  in  the  Investors'  Review  on  the 
Tollowing  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

taj;  number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
HB      One   Shilling  each.     The  questions  should   be   numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
(be  printed  replies. 

For   a   fee,  however,  of  One  Guinea   per   annum   paid   in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
H^Kn  the  following  week  to  Subscribers. 

Mm  Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
ShilllngSi  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
10  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea ;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  NOTICES. 

Cfte  InWCSlOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  tlie  following  terms  : — 

One  Year  -  £1  Is.      Six  Months  •  lis.      Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6^.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Reviewr  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15b.  6d.,  or  IBs.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 
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The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Z\)c  investors'  IRcpiew, 

The  House  of  Commons  on  Taxation. 

The  a.spirations  of  memljcrs  in  debate  do  not  often 
lead  to  much  practical  result,  but  their  expression  takes 
up  a  {,'rcat  deal  of  time.  What  practical  benefit  was 
likely  to  arise  from  .such  an  amendment  as  that  moved 
by  Mr.  .Snowden  on  Tuesday  to  reduce  the  duty  on  tea 
from  5d.  per  lb.  to  3d.,  and  was  there  really  any  benefit 
to  be  (gained  by  all  that  repetition  of  the  old  wrangle 
over  the  .Sugar  Convention?  I-'rom  a  practical  point  of 
view,  the  behaviour  of  the  House  of  Commons  when 
any  financial  subject  comes  before  it  is  calculated  to 
drive  the  ordinary  citizen  to  despair.  Something  might 
be  said  for  Mr.  Rutherford's  suggestion  that  the  tea 
duty  should  be  graduated,  only  that  the  levying  of  a 
tax  of  the  kind,  so  classified  as  to  be  just,  would  be 
almo.st  impcssible,  and  would  certainly  add  much  to  the 
cost  of  collection.  Does  all  the  higher-grade  tea  go 
to  the  well-to-do?  And  how  is  it  possible  to  talk  of 
reducing  any  indirect  tax  when  the  money  demands  of 
one  section  or  another  of  the  nation's  representatives 
are  forcing  the  Government  to  spend  many  millions 
more  per  annum  than  it  ought  to  do?  It  is  a  Govern- 
ment put  where  it  is  to  stand  and  deliver.  No  doubt 
many  of  the.se  free  breakfast  table  gentlemen  are  sup- 
porters of  old-age  pensions  found  by  the  Exchequer, 
and  yet  they  would  reduce  the  revenue  from  which  these 
and  other  demands  up>on  the  Exchequer  must  be  met. 

And  why  should  there  be  such  vexation  over  the  par- 
tial renewal  of  the  Sugar  Convention?  Was  there  any 
necessity  for  the  strong  language  used  by  that  Sugar 
deputation  to  the  Chancellor  of  the  Exchequer  on  Tues- 
day ?  Really  we  cannot  think  so.  Xo  doubt,  purists 
as  we  are,  we  should  like  to  sec  this  ingenious  obstruc- 
tive measure,  a  measure  useless  to  the  West  Indies, 
abortive  for  all  good  objects  and  prolific  in  evil,  swept 
out  of  existence  altogether,  but  the  evil  done  in  an  hour 
cannot  be  obliterated  in  a  year,  and  unless  the  Govern- 
ment had  been  free  to  altogether  sweep  away  the  tariff 
duty  on  sugar,  it  seems  to  us  that  no  course  was  open 
to  it  except  a  modification  of  the  denounced  Conven- 
tion. .'Vfter  all,  as  Sir  Edward  Grey  said,  the  affair  is 
not  ours  as  it  now  stands,  but  concerns  other  countries, 
and  we  do  not  believe  th.it  the  existing  regulations  will 
have  any  appreciable  influence  either  on  the  price  of 
imported  sugar  or  on  the  distribution  of  our  sugar  ex- 
ports. 

What  would  our  idealists  who  declaim  against  in- 
direct taxation  have  the  Government  do?  "Tax  the 
rich,"  the  working  men  keep  repeating,  like  so  many 
parrots,  but  they  obviously  never  consider  in  any 
genuine  way  how  that  fancy  method  of  raising  revenue 
is  to  be  brought  into  actual  operation.  .Are  not  the 
rich  endeavouring  now,  as  always,  to  shift  their  taxes 
on  to  the  poor?  Does  not  our  large  burden  of  indirect 
t;ixation  represent  in  some  measure  the  success  with 
which  owners  of  real  estate  and  of  personalty  yielding 
interest  have  eluded  the  payment  of  what  may  be  their 
just  share  in  the  nation's  burdens?  If  so,  what  hope 
is  there  of  so  far  ch.inging  the  existing  methods  of 
raising  revenue  as  to  take  all  taxes  off  articles  of  con- 
.«;umption,  and  compel  the  so-called  "  rich  "  to  furnish 
almost  the  entire  revenue?  We  can  see  none,  and  be- 
cause no  practicable  way  has  yet  been  propounded, 
cannot  but  regard  these  exercises  in  fancy  economics, 
of  which  the  present  House  of  Commons  is  so  fond,  as 
;ilmost  a  pure  waste  of  time.     Have  not  at  least  some 
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members  of  the  House  noted  the  tendency  of  the  rich 
people  possessed  of  property  in  bonds  and  securities 
capable  of  being-  transferred  from  one  country  to 
another  without  note  or  observation  to  arrange  for  a 
partial  evasion  of  the  income-tax?  They  shift  their 
securities  to  other  countries,  especially  the  "bearer" 
securities  originating  in  these  countries,  and  appoint 
agents  abroad  to  collect  the  income  from  them,  which 
can  then  be  brought  into  this  country  without  paying 
income-tax.  Has  not  an  effort  recently  been  made  by 
the  French  Government  to  stop  this  practice  in  France, 
and  does  not  its  existence  exhibit  the  futility  of  the 
cry,  "  Tax  the  rich  "?  What  is  there  to  hinder  the 
wealthy  classes  of  all  countries  from  entering-  into 
ji-iutual  arrangements,  into,  as  it  were,  a  combination 
like  that  now  being  carried  through  between  some  of 
our  English  railways,  and  denationalise  their  personal- 
ties altogether,  so  that  no  country  would  be  able  to 
lay  hold  of  its  requisite  share  of  the  revenue  demanded 
from  their  holders.  To  institute  a  campaign  of  rigour 
or  penalisation  in  taxation  against  the  wealthy  classes 
m  any  country  would  be  a  stupendous  blunder,  and 
there  never  will  be  anything  like  ideal  equality  in  the 
burdens  of  taxation  as  long  as  nations  exist. 

As  an  ideal  we  know  it  might  be  delightful  to  see  all 
taxation  direct,  every  man  and  woman  compelled  to 
yield  up  a  certain  allotted  portion  of  his  or  her  income, 
and  there  and  then  to  be  done  with  all  obligations  to- 
wards the  nation  or  Government,  but  there  is  no  hope 
of  attaining  to  an  ideal  of  the  kind  in  these  days,  when 
instead  of  economising  outlays,  so  that  the  demands 
upon  the  taxpayer  ma}'  be  reduced,  the  whole  aim  and 
endeavour  of  Governments  everywhere  is  to  expend 
ever  augmenting  amounts  of  money  drawn  from  the 
taxpayers.  Large  revenues  cannot  be  raised  solely  by 
direct  taxation,  and  the  heavier  the  burden  upon  the 
community  through  the  magnitude  of  the  public  ex- 
penditure, the  more  are  Governments  driven  to  draw 
their  money  out  of  the  people's  pockets  by  means  of 
hidden  taxes,  taxes  wrapped  up  in  prices  which  no  indi- 
vidual can  segregate,  taxes  that  wound  and  crush  and 
■  impoverish,  with  nolxidy  suspecting  in  any  effectual 
way  the  causes  of  his  affliction. 

But  quitting-  imaginative  possibilities  of  this  kind, 
one  has  only  to  read  the  debate  on  the  income-tax  to 
realise  how  difficult  it  would  'l>e  to  transfer  all  the 
weight,  or  most  of  the  weight,  of  the  nation's  expendi- 
ture to  direct  taxation.  Speaker  after  speaker  got  up 
to  propose  ingeniously  worded  amendments  or  new 
clauses  designed  to  lessen  the  pressure  of  the  income- 
tax  as  it  now  exists.  All  these  attempts  were  de- 
feated, and  Mr.  Lloyd  George  must  really  be  congratu- 
lated on  the  skill  and  ingenuity  with  which  he,  though 
new  to  the  business,  parried  the  attacks  and  satisfied 
the  House  that  the  proposed  changes  or  substitutions 
were  impracticable.  The  significance,  however,  of 
these  attacks  upon  the  income-tax  or  suggestions  to 
increase  the  levy  upon  the  rich  lies,  not  in  the  exhibi- 
tion of  party  or  doctrinaire  spirit  they  may  give,  but  in 
the  illustration  all  such  debates  afford  of  the  extreme 
difficulty  attending  any  readjustment  of  direct  taxation, 
no  matter  whether  income-tax,  land  tax,  licence,  stamp 
or  death  duty.  So  many  interests  are  disturbed  by 
changes,  and  it  is  otherwise  difficult  in  the  extreme 
to  shift  the  incidence  of  an  impost  so  as  to  make  it 
more  just.  Tliere  is  no  real  lightening  of  burdens 
except  by  reducing  taxation,  and  we  can  in  no'  sense 
agree  with  Mr.  Chiozza  Money  in  that  ingenious  argu- 
n-kent  of  his  to  the  effect  that  we  are  really  spending 
only  ;£^ 1 00,000,000  a  year.  He  gets  at  that  result 
by  treating  the  ;^r30,ooo,ooo  devoted  to  the  debt  as 
no  burden  upon  the  country.  That  is  an  old  fallacy 
we  are  surprised  to  see  a  man  so  acute  taken  in  by. 
The  cost  of  the  National  Debt  is  a  most  important 
element  in  the  pressure  of  taxation  upon  the  masses 
of  the  people  to  whom  no  appreciable  benefit  can  come 
back  through  the  redistribution  of  the  money  amongst 
tlie  few  who  have  lent  capital  to  the  State  for  its 
wars.  At  the  very  best  this  ;^3o,ooo,c)oo  applies  a 
constant  pressure   upon  the  great  bulk   of  those  who 


find  it,  driving  them  down  towards  increased  helpless- 
ness and  that  poverty  which  has  helped  to  give  excuse 
for  old-age  pensions. 

Economic  and  Financial    Notes. 

A  Note  on  Bank  Balancb-shitets. 
An  examination  of  bank  balance-sheets  tends  to 
modify  in  some  measure  the  satisfaction  expressed  last 
week  at  the  marvellous  steadiness  with  which  these 
great  credit  distilleries  manage  to  extract  profits  out  of 
their  business  good  year  and  bad.  Only  one  bank  of 
any  importance  has  had  to  reduce  its  dividend  for 
the  past  half-year,  but  there  is  scarcely  a  bank  whose 
report  and  balance-sheet  has  come  under  our  eye  which 
has  not  lost  ground  in  profits.  Dividends  have 
therefore  been  maintained  at  the  expense  of  reserves. 
There  is  no  urgent  call  to  quarrel  with  this  policy 
at  present,  especially  as  the  banks  were  for  some  years 
tried  most  severely  by  the  depreciation  in  their  securi- 
ties, a  depreciation  which  they,  with  few  exceptions,, 
met  in  a  straightforward  and  thorough  fashion.  At  the 
same  time  it  has  to  be  admitted  tliat  bad  trade  does 
affect  banking  profits,  and  the  most  encouraging  fact 
about  the  reports  for  the  first  half  of  1908  is  the  testi- 
mony their  figures  seem  to  give  to  the  absence  of  serious 
bad  debts.  These  could  not  have  occurred  without 
causing  the  profit  and  loss  accounts  of  the  banks  sub- 
jected to  them  to  display  ugly  gaps.  This,  however,, 
leads  one  to  another  point.  Most  bank  balance- 
sheets  add  up  to  larger  aggregates  than  those  of 
twelve  months  back.  There  are  exceptions,  but  not. 
important  exceptions.  In  other  words,  the  liability  of 
banks  on  deposit  and  current  account  or  other  floating 
engagements  are  in  the  great  majority  of  cases  higher 
than  they  were  twelve  months  ago,  notwithstanding  the 
fact  that  trade  has  shrunk  in  a  manner  with  which  we 
have  not  been  familiar  for  many  a  year.  Does  not  this 
fact  rather  instil  a  doubt  into  the  minds  of  observers 
whether  the  banks  have  not  been  tempted  to  enlarge 
their  credits  to  customers  in  order  to  avert  failures  and 
bad  debts  ?  The  greater  liability  on  deposits  is  in- 
variably accompanied  by  larger  advances  in  some  form 
to  the  customer.  Rarely  have  the  banks  increased  their 
permanent  investments,  on  the  year's  comparison  we 
make  always  in  dealing  with  their  reports,  although  nearly 
all  of  them,  at  any  rate  all  the  important  banks,  have 
larger  amounts  of  cash  in  hand  than  they  had  a  year 
ago.  That  by  itself  is  a  most  reassuring  fact.-  At  the 
same  time  they  have  given  more  credit  at  a  time  when 
less  would  seem  to  be  required  by  the  business  com- 
munity, and  we  shall  look  with  interest  to  the  explana- 
tions offered  upon  this  point  by  the  bank  chairmen  tO' 
their  shareholders  at  the  half-yearly  meetings.  It  may 
be  that  the  prolific  manufacture  of  new  securities 
accounts  for  this  expansion  in  credit — so  many  of  these- 
securities  having  remained  more  or  less  completely  in 
the  hands  of  underwriters — and  that  the  steady-going 
business  of  the  banks  has  really  diminished,  but  we 
should  like  more  light.  Many  of  the  banks,  indeed, 
hold  fewer  bills  of  exchange  than  they  did  a  year  ago, 
and  that  would  seem  to  refer  us  to  new  capital  creations 
as  the  source  of  the  enlarged  credits,  but  we  should  like 
some  chairman  of  skill  or  experience,  who  presides  at 
a  bank  shareholders'  meeting  to  devote  attention  to  the 
point.  On  the  whole,  however,  the  exhibit  made  by  the 
banks  is  wonderfully  satisfactory  in  the  circumstances 
and  impressive  in  its  testimony  to  the  prudence  and 
vigilance  with  which  their  delicate  and  complicated; 
business  is  managed.  .^Bi 

Japanese  Trade.  ^^HI 

It  is  expanding,  as  Mr.  E.  F.  Crowe,  British  Com- 
mercial Attache  at  Tokio,  points  out  in  his  thoughtful 
report  for  the  past  year.  In  1907  the  increase  in  the 
total  foreign  trade  of  Japan  was  ;£.'8,6io,ooo,  or  a  trifle 
over  10  per  cent.  In  the  previous  year  there  was' 
actually  a  slight  decrease,  but  in  1905  the  expansion 
exceeded  ;£"i7,ooo,ooo,  and  in  1904  it  was  /^'s, 31 1,000. 
In  fact,  1907  as  compared  with  1904  shows  an  increase 
of  ;^24, 1 25,230  nearly  equally  divided  between  exports: 
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and  imports.  And  th^se  figures  do  not  show  the  full 
value  of  the  trade  Ijccause  the  exports  are  taken  at 
their  orif^inal  prices,  whereas  insurance  and  freight  is 
added  to  the  cost  of  imports.  From  one  point  of 
view,  however,  remarkable  as  this  prosperity  is,  it 
would  l>e  a  little  disquieting  if  continued  long  Ijecausc 
of  the  fact  that  Japan  as  a  State  owes  upwards  of 
;(7i  18,000,000  to  foreign  creditors.  The  charge  im- 
posed by  this  debt  is  a  "  loading  "  upon  the  exports, 
as  insurance  people  might  say,  and  to  its  extent  it 
rrust  cripple  the  buying  power  of  the  people  or  restrain 
imports.  Hut  as  yet  Japan  has  not  had  time  to  settle 
ciown  into  its  stride,  .so  to  say,  as  a  great  trading 
country.  Its  foreign  trade  returns  have  been  com- 
plicated and  stimulated  by  these  very  foreign  loan.s  the 
<ffect  of  which  is  not  yet  all  exhausted,  and  the  most 
tatisfactory  thing  alx>ut  the  exhibit  now  made  is  there- 
lore  the  growth  of  exports  which  has  been 
Y^i  1,551,000  within  a  period  of  four  years.  More- 
over, as  Mr.  Crowe  points  out,  there  are  invisible 
'vealth  movements,  or  sources  of  wealth,  which  no 
rade  statistics  can  take  into  account.  The  mercantile 
narine  of  Japan  is  now  a  most  important  money- 
•jarncr  for  the  people,  and  helps  to  relieve  the  strain. 
In  1907,  however,  the  export  values  were  seriously 
affected  by  the  state  of  trade  abroad.  Towards  the 
end  of  the  year  the  disorganisation  in  the  United  States 
struck  the  silk  trade  of  Japan  a  severe  though  tem- 
porary blow,  and  prices  fell  alarmingly.  Had  it  not 
been  for  circumstances  like  these  the  export  exhibit  for 
1907  would  have  been  much  more  favourable,  and 
there  is  nothing  in  the  actual  figures  to  excite  any 
apprehension   about  the  future. 

In  fact,   when  we  come  to  l(K>k  at  details,  we  find 
Japan  increasing  her  imports  of  raw  materials  at  the 
same  time  that  her  exports  of  finished  goods  expand. 
This   points   to  a   day   when  Japan   will   be  the  great 
manufacturing  country  of  the   Far   East,   trading  not 
only  with    countries  near   her    in    Asia,    but    with  the 
Western  coasts  of  North  and  South  America,  and  ex- 
tending   her    business   to   Africa,  a    formidable   com- 
petitor everywhere  with  the  old  nations  of  Europe.     In 
1907  Japan  imported  ;^2,828,ooo  worth  of  machinery, 
of  which  ;^'i, 582, 000  came  from  the  United  Kingdom, 
;£,"85 1,000  worth    from   the    United    States    and     only 
;£,\^28,ooo   worth   from    Germany.       The   largest    indi- 
vidual class  of   machinery  included   in    this  total   was 
spinning  machinery,  principally  cotton,  but  also  woollen 
and  other,    of  which   ;^39i,ooo   in   all   was    imported. 
We  do  not  find  Japan  such  a  good  customer  for  our 
iron  and  steel  except  pig-iron  and  ijigots  or  bar,  rod, 
plate,  and  sheet  iron,  in  both  of  which  classes  we  lead 
by    a    long   interval.       But    Germany   and    the    United 
States  send  more  rails  to  Japan  than  we  do.      Of  the 
total  trade  of  the  country,  however,  the  British  Empire 
last   year   obtained  ;£r20, 800,000   in   Japanese   imports 
out  of  ;^50,477,ooo  worth  altogether.  '  The  share  of 
the     United      Kingdom     was     ;£■!  1,867,000,      against 
;£.'8, 238,000    for    the    United    States,   ;^6,042,ooo  for 
China,  /,'4,866,oc>o  for  Germany  and  only  ;^i,368,ooo 
ffir  Belgium.      Our  share  in  Japan's  exports,  however, 
i.,is  much  less  pronounced,   the  whole  Empire  taking 
(uily   ;£'7, 589,000  worth,  of   which    the    United    King- 
dom's share  was  ;^.2,2gT,ooo.      Tlie  United  States,  on 
the  other  hand,   took  ^^13,383,000  worth  of  Japanese 
g(X)ds   last  year,   which   was  considerably    more    than 
;(^500,ooo   in  excess  of    1906.       It  appears  to  l>c  Mr. 
Crowe's  opinion  that  we  might  easily  extend  our  busi- 
ness with   Japan,    and   he   notes  with  satisfaction   the 
effort  Ix'ing  made  by   the  energetic  conunittee  of  the 
British  .Association  of  Japan  to  get  young  clerks  taught 
siillicient  of  the  Japanese  language  to  enable  them  to 
do  without  an  interpreter.     And  he  makes  one  observa- 
tion useful  to  British  merchants  by  fx>inting  out  that 
the  nearest  way  to  mail  their  letters  to  Japan   is  vid 
Siberia.      The  Canadian,  service,  he  says,  is  "  almost 
as  fast,"  but  caiuiot  compare  with   the  other  in   fre- 
quency, and  he  advises  merchants  to  make  a  point  of 
obtaining  the  latest   information   on  this-  subject   from 
»1'«  nearest  post-office.      Into  Japanese  financial  ques- 


tion.s  Mr.  Crowe  prudently  abstains  from  entering,  but 
he  does  mention  the  fact  that  at  the  end  of  the  year 
the  national  debt  of  the  country  amounted  to 
;£,'228,ooo,ooo,  of  which  ;£,"'i  10,000,000  was  held  domes- 
tically. He  also  draws  attention  to  the  fact  that  Jap>an, 
unlike  some  old  countries  in  Europe,  has  no  foreign 
investments.  It  will  get  them  fast  enough  by  and  by 
and  as  Corea  and  Manchuria  develop. 

Two  ju.NGLB  Companies. 
A  couple  of   rather  interesting   West   African    mine 
rep)orts    have    just   been    issued,   namely,   the    Prestea 
Block  A  and   the  Abbontiakoon   Block    i.      Both  are 
under  one  control,  possessing  the  same  directors,  solici- 
tors, auditors,  engineers,  &c.     The  authorised  capital  is 
also  similar,  but  the  Prestea  Block  A,  with  which  we 
will  first  deal,  has  a  much   larger  amount  issued.     This 
is  one  of  the  very  few  mining  ventures  in  West  Africa 
of  which  it  is  possible  to  speak  with  any  sort  of  encour- 
agement.     The    report   covers  the    year    to    Decem- 
ber ^i  last,  with  information  brought  up  to  the  end  of 
April,  and  during  the  period  much  good  work  appears 
to    have     been    accomplished    in     shaft-sinking     and 
development.     In  December  last  the  reef  was  cut  in  ih© 
Appantoo  shaft  at  a  depth  of  44.3  feet  from  the  surface, 
and  is  described  as  a  fine   body  of  ore,  not  less  than 
8     feet      thick.        No    complete      section      has      jet 
been     taken      for      assay,     but      the     one      extracted 
during   the   sinking   was   milled   and   one   lot  gave  by 
sample    15   dwts.   per   ton,  and  another,  amounting  to 
44   tons,  yielded    24.2    dwts.    per    ton    sampled.     Cn 
reserves  at  April  30,  in  the  portion  of  the  mine  which  is 
intact,  amounted  to  309,400  tons  of  an  average  value  of 
1 1.6  dwts.  per   ton.      There   were   also  in  the  various 
slopes   on    December    31,    1907,   between    19,000  and 
22,000  tons  of  ore,  estimated  to  be  of  higher  value  than 
the  average  of  the  reserves.     Milling  operations  during 
1907  were  attended  by  a  very  fair  measure  of  success. 
The   quantity  of  ore  crushed   was   78,164  tons,  which 
yielded    45,624    ozs.,    worth     /"  194,047,    increased    to 
;^I95,838   by    the    value   of    slags,    concentrates,    &c. 
Against  this  the  cost  of  mining,  milling,  and  develop- 
ment  was    ^123,090,   general    mine    expenditure    was 
/"i 5,585,   and   London   outlay  ;^6,593,  which    includes 
income-tax  and  interest.     Thus  a  fair  margin  of  profit 
remained,     but     the     directors     wrote     off     ^61,616 
for     accumulated     transport     charges,     being    sundry 
advances     to     and     investments     in    Ancobra     Rivtr 
Transport     Company,     Prestea     Railways,     and     Sun 
Steamship    Company,    practically    without   a   word   cf 
explanation.     They  say  that  the  companies  were  formtd 
to  provide  means  of  transport  necessary  to  equip  and  n  n 
the  mine,  and  shareholders  should  ask  for  further  details 
of  this  business.     Why  was  the  creation  of  these  con- 
cerns necessary,  and  is  there  nothing  to  show  for  all  this 
money  ?     The  result  is  that  instead  of  a  profit  a  defi- 
ciency of  £f  10,930  is  brought  out  which,  however,  is  con- 
verted into  a  balance  on    the  right  side  by  taking  credit 
for  gold  won  and  sundry  revenue  as  shown  in  the  pre- 
vious accounts   ;^i  1,482.     Up  to  date  the  large  sum  of 
£^286,341  has  been  spent  on  the  equipment  of  the  pro- 
perty, and  we  regret  to  note  the  manager's  opinion  that 
it  is  not  necessary  to  make  any  provision  for  deprecia- 
tion.    Many  important  additions  are  being  made  to  the 
plant,   and  when    the    last   10  stamps   are  erected  the 
battery  will  consist  of  60  stamps.     .Arrangements  have 
been  completed  with  the  Crown  .\gents  for  the  Co'oni<s 
for  the  construction  of  a  branch  line  of  the  Gold  Covt 
Government    railway    from    Tarkwa    to    Prestea.      It 
should  be  sufficiently  finished  for  the  purf)Oses  of  the 
company  in  about  15  months,  and  when  working  should 
mean  an  appreciable  reduction  in  working  costs,  which, 
it  may  be  observed,  came  to  37s.   i.Sd.  pier  ton  in  the 
past  year,  against  50s.  1.3d.  yielded  in  gold. 

The  story  told  by  the  Abbontiakoon  Block  1  is  less 
encouraging.  Development  work  for  the  year  exposed 
97,213  tons,  calculated  on  an  average  sloping  width  of 
42  inches,  but  the  ore  reserves  at  December  31  were 
only  1 16,319  tons,  of  an  average  value  of  8.6  dwts.  per 
ton,  which  is  not  a  payable  yield.  From  January  i  to 
May  31  the  work  accomplished  is  said  to  nave  exposed 
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a  further  55,921  tons  of  ore,  but  the  contents  are  not 
mentioned.  The  narrowness  of  the  reef  in  the  6th  level 
seems  to  be  mainly  responsible  for  the  drop  in  values, 
and  it  is  fortunate  that  the  change  from  dry  to 
wet  crushing  has  resulted  in  a  greatly  improved 
extraction.  The  average  actual  yield  under  the  dry 
method  of  treatment  for  the  first  six  months  of  1907 
was  64.6  per  cent,  of  the  gold  contents,  but  under  the 
wet  treatment  for  the  last  six  months  the  extraction  was 
over  90  per  cent.  The  directors  give  a  lengthy  explana- 
tion of  the  circumstances  which  have  led  up  to  a  final 
settlement  with  the  Abbontiakoon  Milling  Company,  and 
the  taking  over  of  the  plant  erected  by  that  concern.  To 
cut  a  long  story  short,  the  plant  failed  to  fulfil  the  gua- 
rantees given  by  the  milling  company,  either  with  regard 
to  the  minimum  extraction  or  the  cost  of  treatment,  and 
there  was  some  question  of  making  a  claim  for  damages. 
However,  the  alteration  to  wet  treatment  put  a  different 
complexion  on  affairs,  the  costs  have  been  reduced  to 
considerably  less  than  the  stipulated  12s.  per  ton,  and  it 
was  finally  decided  to  take  over  the  plant  and  other 
assets  of  the  milling  company  (in  which  two  of  the  direc- 
tors of  this  company  were  indirectly  connected)  in  ex- 
change for  50,000  shares  and  7,000  additional  shares  in 
consideration  of  the  extinction  of  the  milling  com- 
pany's right  for  ten  years  to  one-half  of  the 
gold  extracted  over  85  per  cent.  Tons  crushed  in  the 
12  months  were  64,070,  yielding  28,792  ozs.,  valued  at 
/"i  22,304,  against  total  costs  of  /"i 29, 169,  exclusive  of 
;^5,952  for  interest  and  depreciation,  so  that  the 
operations  resulted  in  a  loss  of  ^f  9,994.  Credit  brought 
forward  was  /"i  1,698,  so  that  £"1,704  remains  on  the 
right  side.  One  way  and  another,  the  moneys  advanced 
on  interest  taken  in  the  Abbontiakoon  Milling  Company 
amount  to  about  ;^73,ooo,  and  it  will  be  interesting  to 
see  how  the  business  is  finally  adjusted  in  the  accounts. 
Equipment  outlay  to  date  is  ;^  160,641,  loans  with 
interest  already  stand  at  £^90,986  (;^6o,ooo  being  repay- 
able next  November),  and  it  is  proposed  to  issue  ^40,000 
of  debentures,  redeemable  on  December  31,  191 1,  at  125 
per  cent.,  in  order  to  provide  funds  for  shaft  sinking  and 
development  and  additional  machinery.  The  weight  of 
capital  is  becoming  very  burdensome. 

The  'Bus  Amalgamatiok. 
It  has  long  been  common  knowledge  that  the  improve- 
ment in  traffic  facilities  brought  about  by  the  extension 
of  tube  railways,  and  the  appearance  of  new  motor 
omnibus  companies  had  a  disastrous  effect  on  the  for- 
tunes of  the  two  old  'bus  companies.  With  a  view  to 
getting  rid  of  at  least  one  serious  rival,  the  London 
General  Omnibus  Company  proposed  to  acquire  the 
business  of  the  Vanguard  Company,  but  the  terms 
offered  were  not  satisfactory  to  the  debenture  holders  of 
that  company,  and  the  plan  fell  through.  A  new  scheme 
was  then  set  on  foot,  which  included  the  London  Road 
Car  Company,  and  after  prolonged  negotiations  pro- 
visional agreements  have  been  entered  into  for  the  amajga- 
mation  of  the  three  concerns.  In  the  case  of  the  Road  Car 
Company,  the  holders  of  the  ;f  150,000  4  per  cent, 
redeemable  first  mortgage  debenture  stock  are  to  receive 
a  like  amount  of  5  per  cent.  "  B  "  redeemable  debentures 
of  the  London  General  Omnibus  Company,  forming 
part  of  an  intended  issue  of  ;^50o,ooo.  This  new  stock 
is  to  be  secured  by  a  first  charge  on  the  freehold  and 
leasehold  property  of  the  Road  Car  Company  valued  at 
;^224,882,  with  the  addition  of  other  properties  of  the 
General  Omnibus  Company,  said  to  be  worth  ;^329,o88, 
and  by  a  floating  charge  on  the  latter  company's  under- 
taking, subject  to  the  ;^30o,ooo  first  debentures  now  in 
existence.  The  holders  of  the  £"82,000  5  per  cent, 
cumulative  preference  shares  of  the  Road  Car  Company 
will  also  receive  the  full  nominal  amount  of  their  capital 
in  5  per  cent,  preference  shares,  but  in  the  case  of  the 
ordinary  shares  the  £"444,000  in  £6  paid  shares  will  be 
exchanged  for  £"259,000  in  £"1  shares,  or  £"3  los.  for 
every  £"6.  The  terms  of  the  purchase  of  the  Vanguard 
Company  are  not  so  definitely  settled,  and  the 
actual  price  to  be  paid  depends  upon  the  result  of 
the  valuation  of  the  assets.  All  that  has  been 
actually  arranged  so  far  is  that  the  £"205,000  of  deben- 


ture stock  permanently  issued  Vv-ill  be  exchanged  for 
£"205,000  out  of  a  total  of  £"500,000  to  be  created,  which 
is  to  be  secured  by  a  first  mortgage  of  the  \'anguard 
leaseholds  and  by  a  floating  charge  on  the  rest  of  the 
combined  undertakings,  ranking  after  the  £"300,000  4  per 
cent.  General  Omnibus  debentures  and  the  £"500,000 
"  B "  debentures  now  to  be  created.  The  General 
Omnibus  Company  is  also  to  undertake  the  other  debts 
and  liabilities  of  the  Vanguard,  including  loans  of  about 
£"75,000  secured  on  £"254,000  debenture  stock  issued  as 
collateral  security,  and  £"2,500  to  be  paid  to  the  retiring 
directors.  When  the  valuation  of  the  property  is  com- 
pleted the  amount  of  the  debenture  stock  and  other 
liabilities  will  be  deducted  from  the  total,  and  any  sur- 
plus then  remaining  will  be  met  by  issuing  ordinary 
shares  for  distribution  among  the  Vanguard  share- 
holders. It  has  been  agreed  that  of  the  shares  thus 
issued  four-fifths  shall  belong  to  the  preference  share- 
holders and  one-fifth  to  the  ordinary  shareholders. 
Objections  have  been  raised  to  this  part  of  the  scheme 
on  the  ground  that  shareholders  are  asked  to  give  up 
something  tangible  without  having  the  slightest  idea  as 
to  what  they  will  get  in  exchange,  but  the  objection 
really  has  very  little  weight.  The  rejection  of  the 
scheme  must  inevitably  mean  a  drastic  reconstruction  of 
the  company,  when  the  ordinary  shares  would  probably 
have  to  be  wiped  out,  and  all  things  considered  share- 
holders had  better  make  a  virtue  of  necessity  and  accept 
the  proposal. 

American   Business  Notes. 

No  great  change  has  Ix'en  caused  to  Wall  Street 
by  the  collection  and  disbursement  of  money  at  the  end 
of  the  half-year,  and  although  rates  for  floating 
balances  seemi  to  be  hardening  a  little,  there  is,  as  yet, 
no  prospect  of  really  dear  money.  Western  bankers 
are  confident  that  no  severe  pressure  will  arise  this 
year,  but  that  is  by  no  means  a  certainty.  The  New 
York  Associated  Banks,  however,  are  still  quite  strong 
ini  appearance,  and  although  their  loans  and  discounts 
went  up  ;^2,g23,ooo  last  week  that  was  a  compara- 
tively small  expansion  considering-  the  pressure  put 
upon  them  by  syndicates  and  by  the  non-clearing  banks 
and  trusts.  This  pressure  is  indicated  by  a  decrease  of 
;^i,027,ooo  in  the  average  stock  of  specie  and  by  a 
decline  of  about  ;^i  11,000  in  the  average  stock  of 
greenbacks.  Owing  to  this  decrease,  which  prevented 
the  addition  to  the  loans  and  discounts  from  swelling 
out  the  amount  of  the  deposits  in  the  usual  way,  the 
average  of  these  deposits  is  only  ;^i,566,ooo  up  on  the 
week,  but  that  is  enough,  together  with  the  decline 
in  the  stock  of  currency  to  bring  down  the  surplus 
reserve  by  about  ;£5' 1,529,000  to  little  more  than 
;£"q,4io,ooo.  This,  however,  is  still  a  handsome 
surplus  compared  with  that  of  a  year  ago,  when  the 
total  was  only  ;£^  1,375, 400. 

The  outside  banks  and  trusts  which  make  a  confused, 
and  in  some  respects  confusing  return,  showed  a  de- 
crease of  ;^423,400  in  their  loan  and  investment 
average  whose  total  is  still  ;£"  18 1,150,000.  But  they 
had  drained  away  the  specie  from:  the  clearing  banks 
so  that  their  average  holding  thereof  has  risen  by 
;£5'i,322,ooo  to  ;£ri6, 569,000,  and  their  greenbacks 
increased  by  ;^299,200  to'  ;^2,974,ooo,  their  deposits 
being  no  less  than  ;^3,892,ooo  higher  at  ;^i6i, 910,400. 

One  of  the  most  interesting  points  about  United 
States  finance  int  the  near  future  is  the  effect  of  Govern- 
ment extravagance  upon  the  country's  development. 
A  year  ago,  and,  indeed,  for  nearly  six  months  after 
the  new  financial  year  began — each  year  beginning  on 
July  I — officials  at  W^ashington  seem  to  have  been 
confident  that  the  revenue  would  abound  as  usual  and 
meet  all  requirements.  Within  the  last  six  or  se\-en 
months  there  has  teen  a  disastrous  change,  so  that  on 
June  30  last  the  deficit  was  almost  ;^i2, 000,000.  As 
recently  as  the  beginning  of  December,  when  the 
Secretary  to  the  Treasury  laid  his  statement  before 
Congress,  a  surplus  of  something  like  ;^8, 000,000  was 
looked  for,  so  that  between  this  and  the  end   of  the 
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tiscal  year  the  balance-sheet  of  the  country  went  some 
;£,'20,ooo,ooo  to  the  bad,  and  instead  of  a  revenue  of 
(rpwards  of  ;^' 133,000,000  the  income  was  less  than 
;£,■  120,000,000.  In  the  two  years  immediately  preceding 
the  one  now  closed,  the  increase  in  the  revenue  had 
been  ^'25, 400,000,  so  that  the  loss  of  ;^'i3, 000,000  in 
the  past  year  dfx;s  not  look  so  very  disastrous,  and  it 
would  not  be  were  the  Administration  careful  in  hus- 
bandinjf  its  resources  during-  times  of  exceptional  pros- 
perity. It  is  just  the  reverse,  being-  like  all  Administra- 
tions the  moth  of  the  day,  shaping  its  course  accord- 
ing to  the  impulses  or  promises  of  the  moment,  and  the 
more  the  revenue  abounded  the  more  the  ambitions 
1  expend  found  vent.  In  the  past  year,  for  example, 
ihe  votes  of  money  for  various  purposes  showed,  an 
increase  over  the  preceding  year  of  ;^  16, 200,000, 
bringing  the  total  Federal  expenditure  for  the  year  up 
1:0  almost  ;£,' 132,000,000.  We  must  always  bear  in  mind 
:hat  this  expcndituro  is  laid  upon  the  top  of  the  State, 
municipal,  and  county  expenses  borne  by  the  com- 
munity, and  that  even  for  a  population  of  80,000,000, 
m  added  burden  of  this  magnitude  must  l>e  a  formid- 
able obstacle  in  the  way  of  solid  progress. 

The  expenditure  actually  voted,  and  no  doubt  fully 
carried  out,  last  year  exceeded  by  more  than 
;£^io,ooo,ooo  the  outlay  caused  by  the  Spanish  war  for 
the  possession  of  Cuba.  The  Panama  Canal  undertak- 
ing doubtless  helps  to  swell  the  total,  but  for  the 
twelve  months  it  took  barely  ;^7, 600,000,  against 
;£.'5, 400,000  in  1906-7,  and  ;£r3,876,ooo  in  1905-6,  so 
that  the  increased  amount  spent  on  the  Panama  Cana^ 
had  very  little  to  do  with  the  general  expansion  of 
outlay.  The  cause  of  that  is  to  be  found  in  the 
enormous  expansion  of  the  Army  and  Navy  outgoings. 
In  1896-7  the  United  States  War  Office  cost  the  people 
little  more  than  ;^g,750,ooo.  By  1905-6  this  had  risen 
to  ;£'i8,732,ooo,  or  nearly  double,  and  for  the  year 
just  closed  the  total  exceeded  ;^'20,ooo,ooo.  Making 
the  same  comparison  with  the  Navy  wo  find  that  in 
1896-7  it  cost  less  than  ;£;7, 000,000,  but  by  1904-5  this 
had  risen  to  ;£^ 2 3, 467, 000.  Since  then  there  was  some- 
thing of  a  pause,  so  that  in  1906-7  the  total  was  only 
;£."i9, 52 1,000,  but  in  the  year  just  closed  it  rose  again 
to  £'23,745,000,  or  ratlicr  more.  It  is,  therefore,  in 
these  directions  that  we  find  the  true  source  of  the 
national  Government's  present,  and  no  doubt  tem- 
porary, embarrassment.  Pensions  have  also  been 
maintainedat  a  fine  round  figure,  never  much  less  than 
;£^28,ooo,ooo,  and  for  the  pa.st  year  reaching  about 
£'30,756,000.  Thus  war,  marine,  and  pensions  to- 
gether absorljed  well  on  to  £'75,000,000  of  the  entire 
available  revenue,  and  the  nation's  expenditure  has 
jumped  from  £73,155,000  in  1896-7  to  the  figure  given 
above  for  the  past  year,  an  increase  of  alK)ut  80  per 
cent,  in  twelve  years. 

What  will  \yc  the  effect  of  this  crushing  expenditure 
and  of  the  present  deficit  upon  the  current  year? 
Already  the  Secretary  to  the  Treasury  has  been  com- 
pelled to  draw  in  his  deposits  from  the  banks,  and  will 
no  doubt  strip  them  soon  altogether  of  the  moneys  lie 
lent  out  so  freely  to  help  the  country  over  the  crisis. 
^  That,  however,  can  only  cause  a  temporary  inconveni- 
f  lence,  l>ecause  he  calls  money  in  to  pay  it  out  again, 
'  and  it  w^ill  find  its  way  back  to  the  banks  through 
private  accounts.  It  is  in  other  directions,  therefore, 
that  we  must  look  for  the  consequences  of  (iovernment 
extravagance,  and  forthwith  may  see  them  in.  the  in- 
creasingly desperate  character  of  the  financial  exp>edi- 
rnts  resorted  to  in  order  to  bring  back  what  is  called 
|)r(>sperity  to  the  country's  industries.  Tjme  given  also 
ihey  will  be  visible  in  the  increased  poverty  of  the 
working  classes,  but  it  is  possible  that  the  pinch 
;il ready  felt  tliere  may  bring  some  sweeping  political 
rhangc.s  between  now  and  the  end  of  the  year. 
Certainly  the  Democratic  party  has  a  chance  greater 
than  any  ^iven  to  it  since  it  first  put  the  late  Mr. 
(irover  Cleveland  in  the  Presidential  chair,  and  the  only 
doubt  appears  to  lx>  whether  Mr.  Bryan,  with  his  en- 
thusiasm and  his  heresies,  .is  a  man  skilful  enough  and 
of   powerful    enough    personality    to    bear   down    the 


organised  capitalist  opiposition  which  he  has  to  en- 
counter not  merely  in  the  massed  tariff-bloated 
phalanxes  of  the  Republican  party,  but  amongst 
what  are  called  the  Conservative  elements  in  his 
own.  L'nusual  interest  will,  therefore,  attach  to 
the  coming  contest,  becau.se  if  Mr.  Taft  is 
again  successful  we  may  rely  upon  it  that  the 
fashionable  policy  of  lavish  expenditure  will  suffer 
very  Uttle,  if  any,  abatement  during  his  tenure 
of  oflioe.  No  immediate  pinch  will  Ix;  felt  by  the 
Washington  Treasury.  It  has  considerable  funds  in 
hand,  and  could  easily  lx>rrow  ,many  times  over  the 
amount  of  the  past  year's  <ieficiency  ;  but  by  another 
year,  in  spite  of  the  revival  of  trade  which  the  whole 
United  States  is  prophesying  about  in  unison,  revenue 
will  probably  be  less  than  it  was  in  the  fiscal  year  just 
closed,  and  if  expenditure  is  not  cut  down,  something 
like  real  embarrassment  might  confront  the  new 
Government  next  July.  More  money,  however,  will 
certainly  have  to  be  raised  for  the  Panama  Canal  enter- 
prise during  the  current  year. 

Western  railroads,  or  at  any  rate  railroads  in 
Texas,  are  making  a  move  to  put  up  their  charges  for 
work  done  by  from  4  to  10  per  cent.,  American  news- 
papers say,  and  at  the  same  time  steady  and  organised 
efforts  are  Ijeing  made  to  reduce  the  wages  bills  and 
other  items  of  working  expenditure.  Not  very  much 
motxj,  however,  will  be  dorke  in  the  way  of  wage  or 
staff  reductions  until  the  Presidential  election  is  over, 
and  we  may  at  present  rest  satisfied  with  noting  the 
tendency.  With  all  they  have  hitherto  done,  however, 
the  outcome  to  the  railway  proprietors  has  not  been 
\x;ry  cheering.  There  is  the  Pennsylvania  system  as 
example.  For  the  five  months  of  the  current  year 
ended  May  31  its  gross  earninfjs  on  all  the  fines  east 
and  west  of  Pittsburg  have  fallen  off  by  no  less  than 
£^4, 375, 000.  Most  of  this,  however,  has  been  ^aved 
in  one  way  or  another  as  far  as  the  working  expenses 
go,  so  that  the  loss  in  nett  revenue  is  just  under 
£'1,000,000.  Even  £'1,000,000,  however,  will  make  a 
very  considerable  difference  to  the  capacity  of  the 
directors  to  pay  the  dividend  upon  the  company's 
ordinary  stock,  the  amount  of  which  of  late  years  has 
been  enormously  increased. 

Harvest  prospects  are  not  so  bright  as  they  were  in 
many  parts  of  the  United  States,  and  crop  estimates 
are  less  glowing  than  they  were.  This,  howe\'er,  is  a 
usual  experience,  and  there  is  no  call  upon  us  as  yet  to 
indulge  in  any  pessimistic  forecasts.  In  all  probability 
the  wheat  crop  will  be  a  better  one  that  last  year's, 
although  the  surplus  does  not  seem  likely  to  be  any- 
thing so  great  as  the  estimates  current  when  the  spring 
sown  seeds  were  just  sprouting  above  ground.  .Mtcv- 
gether  a  crop  of  706,000,000  bushels  is  now  estimated 
for  in  the  West,  and  that  is  72,000,000  bushels  alK>ve 
the  crop  of  last  year,  although  29,000,000  bushels 
below  that  of  1906.  There  is  also  a  falling  off  in  the 
estimate  of  the  oat  crop,  and  the  outlook  for  Indian 
corn  is  decidedly  poorer,  although  even  in  that  case 
alx>ut  75,000,000  bushels  more  is  still  looked  for  than 
was  reaped  in  1907. 

Should  the  reorganisation  of  the  Westinghouse  Flec- 
tric  and  Manufacturing  Company  on  the  lines  now  ad- 
mitted be  completed  by  the  end  of  next  month,  it  will 
not,  so  far  as  we  can  see,  leave  the  company  much 
better  off  than  it  was  before  the  collapse.  Stockholders 
and  creditors  are  to  furnish  £'1,200,000  in  cash,  but 
the  assets  will  not  be  increased  by  more  than  £'800,000, 
and  manv  of  the  massive-looking  items  in  the  balance- 
sheet  will  remain  just  as  unwieldy  as  they  are  now,  the 
only  important  decrease  being  £'1,154,000  in  the  item 
materials,  subscriptions,  &-c.  The  stocks  and  bonds  of 
other  companies  held,  and  partly  representing  payment 
for  work  done,  will  remain  at  £'6,021.000,  and  property 
and  plant  will  only  be  written  down  a  few  dollars  :  that 
is  to  say  it  will  stand  at  £^4, 140,000  against  £^4, 181,000 
as  on  April  30  last.  We  fear  this  gallant  effort  to  rein- 
vigorato  a  much  inflated  concern  will  end  in  failure. 

Can  it  be  true  that  Governor's  Hughes's  Public  Ser- 
vice Commission  has  dared  to  in.tcrfere  with  the  board 
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of  the  Delaware  and  Hudson  River  Company,  and  for- 
bid it  to  issue  as  much  new  debt  as  it  likes?  That  is 
the  story  which  comes  from  New  York,  but  we  can 
hardly  believe  it.  Altogether  the  Ijoard  has  got  power 
to  issue  ;^io,ooo,ooo  in  4  per  cent.  8:old  bonds,  and  it 
has  actually  sold  ;^2, 660,000  of  these  bonds  to  Messrs. 
Kuhn,  Loeb,  and  Co.,  and  the  First  National,  or  Stan- 
dard Oil,  Bank.  Apparently  it  wanted  altog;ether  at  the 
present  time  ;^' ■5,300, 000,  but  now  it  is  alleged  that  the 
Public  Service  Commission  of  New  York  State  has  told 
the  directors  that  they  must  not  g-o  beyond  ;^3,955,20o. 
The  intimation  is  said  to  have  brought  consternation 
into  the  board-room,  because  the  borrowing  thus  sanc- 
tioned will  not  be  sufficient  to  cover  the  notes  of  the 
company  shortly  maturing.  There  might  be  very  pretty 
developments  out  of  this  "  hold  up  "  if  the  story  is 
true. 

Is  Canada  really  going  to  be  absorbed  by  the  United 
States  after  all,  and  through  the  schemings  of  the  finan- 
cier? It  looks  like  it  if  the  story,  also  emanating  from 
New  York,  be  true  that  the  late  Secretary  to  the  United 
States  Treasury,  Mr.  L.  M.  Shaw,  heads  a  syndicate 
with  ;^8, 000,000  behind  it,  which  is  to  be  called  the 
Canadian  Public  Service  Corporation,  and  that  this 
syndicate  is  bent  upon  getting  control  of  the  Montreal 
City  Power  Company  and  of  other  important  Canadian 
Public  Service  corporations,  including  the  Montreal 
Traction  enterprises  and  certain  Toronto  franchises. 
Surely  Montreal  did  not  fail  to  get  the  various  moneys 
it  asked  for  here  recently.  Has  it  been  obliged  to  go  to 
New  York  for  help,  and  is  this  new  syndicate  the  out- 
come of  Canadian  appeals  to  the  emulous  generosity 
of  Wall  Street?  We  cannot  an.swer  these  questions, 
but  they  are  quite  worth  putting  while  we  wait  for  more 
light. 

The  American  crisis  continues  to  affect  the  Trans- 
atlantic shipping  traffic  in  a  very  serious  manner.  In 
the  first  five  months  of  1907,  583,835  passengers  disem- 
barked at  New  York,  and  in  the  corresponding  period 
of  the  present  year  only  153,027  third-class  passengers 
were  landed.  At  the  same  time  the  transport  of  goods 
has  fallen  off  heavily,  and  the  White  Star  line  has  with- 
drawn from  the  Liverpool  to  New  York  trade  five  large 
steamers,  of  a  capacity  tonnage  of  57,622  tons,  while 
the  IDominion  line,  another  of  the  Morgan  shipping 
combine,  has  almost  completely  abolished  its  service 
with  secondary  American  ports,  other  companies  fol- 
lowing its  example.  Hence  the  terrible  straits  into 
which  the  two  leading  German  lines  have  fallen. 

Like  its  neighbour  at  Washington,  the  Government 
of  Canada  is  bu.sy  mortgaging  the  future,  and  provid- 
ing for  ever-increasing  expenditure..  Its  ambitions  are 
not  all  unworthy  by  any  means,  and  yet  the  news  that 
the  House  of  Commons  at  Ottawa  is  being  asked  to 
provide  further  railway  subsidies  to  an  aggregate  of 
about  j^3, 100,000  is  not  pleasant  in  view  of  all  in  that 
way  it  has  already  done.  Those,  however,  who  support 
this  policy  of  stimulation  can  point  to  the  Canadian 
Pacific  Railway— about  whose  future  we  and  others  at 
the  inception  of  the  thing  were  anything  but  hopeful — 
and  say,  "  Look  at  its  success.  Is  there  any  reason  to 
suppose  that  the  new  railways  to  the  north  of  this  line, 
running  away  into  the  arctic  regions,  will  not  yield  the 
same  results,  time  given,  as  it  has  done?  "  The  in- 
ference by  no  means  follows,  were  it  for  no  other  reason 
than  that  the  Canadian  Pacific  Railway  itself  would 
never  have  been  much  more  than  its  hardest  critics  pre- 
dicted had  it  not  become  a  United  States  railway,  and 
had  it  not  been  able  to  supply  itself  with  British  capital 
ad  lib.  Stop  the  supplies  of  that  capital  to  the  com- 
pany for  five  years,  and  then  we  should  see  what  the 
Canadian  Pacific  can  do.  That  it  has  opened  up  the 
West  is  true,  that  it  will  have  a  business  tending  to 
grow  on  the  average  of  years  may  also  be  true,  but  for 
thousands  of  miles  of  its  route  it  can  never  have  local 
traffic  that  can  be  trusted  year  by  year  to  yield  revenue 
sufficient  to  cover  working  expenses  and  debt  interest. 
We  must  look  under  the  surface,  therefore,  in  estimat- 
mg  these  new  projects,  and  the  commitments  of  the 
Government  in  connection  therewith.  Altogether  2,790 
miles  of  new  line  are  projected,  and  towards  the  cost 


of  their  construction  the  Canadian  Government  is  now 
asked  to  commit  itself  to  the  extent  mentioned.  Were 
that  all,  there  might  be  little  to  be  said,  but  it  is  only  a 
fragment  of  the  demands  made  upon  that  Government, 
and  every  province  is  also  being  called  upon  to 
guarantee,  subsidise,  or  bestow  lands,  in  order  that  rail- 
ways may  be  built,  and  enterprises  entered  upon  whose 
revenue-yielding  character  are  often  more  than 
doubtful. 


Passing    Events. 

Last  week's  Revenue  figures  would  have  been  com- 
paratively poor  but  for  that  /■i,03o,ooo  poured  into  the 
Treasury  by  the  Post  Office,  which  brought  the  total  for 
the  week  up  to  /"2,9i6,ooo.  Neither  Customs  nor 
Excise  are  showing  up  very  brilliantly,  the  one  giving 
£■577,000  and  the  other  /■552,ooo ;  but  the  income-tax 
is  beginning  to  yield  better,  and  doubtless  for  the  next 
six  weeks  or  longer,  the  figures  will  be  more  substantial, 
because  of  the  receipts  from  dividends  declared  by  joint- 
stock  companies.  Last  week  the  return  from  this 
source  was  ;^288,ooo,  and  estate  duties  gave  ^397,000. 
Expenditure,  including  ;^  1,1 25,000  on  account  of  the 
National  Debt,  came  to  only  £^2,7 13,000,  so  that  about 
^203,000  was  added  to  the  balances  of  the  Treasury  m 
the  banks. 

Again  the  Viceroy's  telegram  about  the  Indian  rain- 
fall was  an  unpleasant  one.  It  said  that  good  rain  had 
fallen  over  the  greater  part  of  the  country,  but  that  more 
was  wanted  in  several  districts  of  the  United  Provinces 
and  of  Behar,  where  the  total  fall  up  to  date  is  much 
below  normal.  Later  messages,  however,  again  indicate 
that  the  supply  of  moisture  has  much  improved,  and  we 
hope  that,  though  late,  the  monsoon  will  be  sufficient 
once  more  to  restore  the  parched  soil  to  fertility.  Mean- 
time, the  numbers  on  the  relief  works  continue  to 
diminish,  while  those  in  receipt  of  gratuitous  relief 
increase,  so  that  the  total  of  those  submitting  to  help  or 
unconditioned  charity  at  the  end  of  last  week  was  still 
1,069,000.  In  the  Central  Provinces,  however,  the 
numbers  have  fallen  to  876,000. 

Inevitably  the  occurrence  of  a  calamity  such  as  India 
has  been  passing  through  with  very  little  notice  from 
the  people  of  this  country  has  begun  to  affect  the 
revenue,  and  the  figures  for  the  first  two  months  of  the 
current  Indian  fiscal  year — that  is,  to  the  end  of  May — 
show  a  decline  of  more  than  a  crore  of  rupees  in  the 
land  revenue  alone — that  is  to  say,  it  is,  on- the  conven- 
tional valuation,  about  ^707,000  below  the  first  two 
months  of  last  fiscal  year.  Excise,  however,  has  given 
a  little  more,  but  the  income  from  Customs  is  slightly 
down,  and  also  that  from  salt  and  assessed  taxes. 
Nothing  except  the  land  tax  has  gone  so  far  amiss  yet 
as  to  suggest  an  unpleasant  budget  next  March,  but  the 
the  tendency  to  decline  is  visible  enough,  and  the  Simla 
Government's  only  standby  is  the  usurer. 

In  his  contention  with  the  Postmaster-General,  Mr. 
Henniker  Heaton  has  had  the  best  of  it.  All  his  letters 
in  favour  of  the  establishment  of  a  penny  letter  postage 
with  France  have  been  cogent  and  to  the  point,  for  he  is 
a  perfect  master  of  his  subject,  but  his  last  one  published 
in  the  Times,  on  Thursday,  seems  to  us  to  clinch  the 
matter,  and  we  have  long  been  of  his  opinion  that  it  is 
the  railway  and  steamship  charges  which  really  stand  in 
the  way  of  cheaper  letter,  newspaper,  and  parcel 
postages  all  over  the  world.  As  Mr.  Heaton  says,  what 
can  be  more  ridiculous  than  paying  3s.  per  lb.  for  the 
carriage  of  letters  to  America  and  only  3d.  per  lb.  for 
newspapers  ?  The  work  involved  in  sorting  and  packing 
the  newspapers  must  be  quite  as  heavy,  if  not  so  delicate, 
as  that  of  sorting  the  letters,  but  the  difTerence  in  nicety 
can  in  no  sense  warrant  such  a  wide  distinction  between 
the  charges  made.  Surely  it  would  pay  the  railway  and 
steamship  companies  better  to  establibh  a  uniform 
charge  of  say  4d.  or  6d,  or  even  is.  per  lb.  for  all  Post- 
office  matter.  We  sent  abroad  last  year  only  3,000,000  lbs. 
of  letters  against  25,000,000  lbs.  of  newspapers,  Mr. 
Heaton  further  says  in  this   letter,  altogether  a   most 
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convincing  one.  What  is  to  hinder  these  aggregates 
from  being  quintupled  to  the  profit  of  all  concerned,  and, 
not  least  of  our  own  Post-office  ? 

The  meetinj,'  to  consider  the  resolution  for  voluntarily 

inding-up  the  ill-fated  Argyll  Motors  was  held  on  Tues- 
day in  Glasgow,  and  naturally  gave  rise  to  some  rather 
excited  discussion.  On  the  whole  the  directors  may 
consider  themselves  very  generously  treated,  remember- 
ing the  awful  mess  in  which  they  have  landed  a  promis- 
ing business — one  that  only  needed  the  application  of 
common  sense  and  foresight  to  become  a  profitable 
enterprise.  We  are  glad  to  note  that  the  chairman  did 
not  attempt  to  minimise  the  blame  that  must  attach  to 
the  directors  and  others  in  control,  and  this  straight- 
forward attitude  probably  rendered  the  proceedings  much 
less  acrimonious  than  they  would  otherwise  have  been. 
There  was  a  very  natural  complaint  that  far  too  little 
information  had  been  given  as  to  the  causes  which  had 
led  up  to  the  present  impasse,  and  a  motion  for  the  ad- 
journment of  the  meeting  and  the  appointment  of  a  com- 
mittee of  inquiry  inevitably  followed.  This  the  chairman 
declined  to  accept,  but  in  view  of  the  critical  state  of  the 
company's  affairs  and  the  powers  which  the  debenture- 
holders  naturally  possess  in  view  of  the  default  in  their 
interest,  the  ineeting  probably  did  wisely  in  agreeing  to 
the  voluntary  liquidation.  A  committee  was  appointed 
to  advise  the  liquidator,  and  reconstruction  must  be  the 
next  stage,  involving  heavy  sacrifices  all  round  and,  of 
course,  great  changes  in  the  general  administration.  The 
statement  of  accounts  presented  revealed  a  deplorable 
situation.  In  addition  to  the  share  capital  of  ^537,738 
and  debenture  debt  £"237,275,  there  are  floating  liabili- 
ties to  the  amount  of  £"266,389,  including  over  £"100,000 
owing  to  bankers.  Liquid  assets  are  scarcely  worth 
mentioning,  and  there  seems  to  be  a  deficiency  of 
£"17 1, 000, accepting  the  book  value  of  the  stock  £"180,000, 
works  and  buildings  £"267,560,  and  fixed  machinery 
plant  and  tools  £"239,202,  surely  excessive  figures  all. 
They  certainly  are  not  realisable  figures,  and  when  a 
strict  valuation  has  been  made  for  the  purpose  of  the 
reorganisation,  the  position  of  the  ordinary  shareholders 
will  not  be  a  pleasant  one. 

We  are  not  sorry  that  a  quorum  of  debenture  holders 
in  the  New  York  Breweries  failed  to  attend  the  meeting 
held  on  Wednesday,  and  that  it  had  to  be  adjourned  on 
the  suggestion  of  the  solicitor,  Mr.  Berridge,  to  the  22nd 
inst.  Further  reflection  will,  perhaps,  lead  the  creditors 
of  this  company  to  alter  their  opinion  about  the  scheme 
put  forward.  In  our  opinion  every  eflfort  ought  to  be 
made  by  the  holders  of  securities  of  breweries  in  the 
United  States  to  get  the  American  people  to  take  the 
properties  back.  The  Americans  do  not  love  English 
owners  of  breweries,  and  those  who  manage  such  con- 
cerns in  the  States  have  to  contend  against  an  unremit- 
ting and  determined  hostility  which  will  in  the  end  bring 
the  whole  of  them  to  grief.  Already  the  losses  have  been 
stupendous,  enough,  surely,  to  warrant  both  share- 
holders and  creditors  in  coming  to  the  decision  that  it 
is  imprudent  to  enter  into  further  commitments  in  that 
sort  of  trade,  yet  the  scheme  put  before  these  debenture 
holders  involves  further  investments  of  money  in  New 
York  drink  saloons.  To  be  sure  it  is  assumed  to  be 
money  obtained  by  the  sale  of  one  of  the  breweries  to  be 
effected  in  order  to  concentrate  the  business,  but  there 
is  no  certainty  that  this  will  prove  to  be  the  case.  The 
Clausen  Brewery  is  not  yet  sold,  has  not  yet  produced 
the  free  £"40,000  to  buy  up  the  saloons  with,  and  if  the 
debenture  holders  sanction  the  scheme  the  next  thing 
they  may  learn  is  that  more  money  will  have  to  be 
found  for  properties,  bought  doubtless  at  top  values,  over 
which  the  board  here  has  no  sort  of  control.  We  are 
not  in  the  least  enamoured  of  this  plausible  kind  of 
finance. 

We  hope  shareholders  in  the  Corporation  of  Western 
Egypt,  Limited,  will  respond  to  Sir  Charles  Cameron's 
appeal,  and  either  attend  or  send  written  adhesions  to  a 
meeting  of  shareholders  called  by  him  at  the  Cannon 
Street  Hotel  for  Thursday  next,  at  3  p.m.  We  have  no 
doubt  whatever  that  the  whole  financial  proceedings 
surrounding  this  company  are  of  an  unsavoury  descrip- 


tion. The  history  of  some  of  the  men  connected  with 
It  would  lead  us  to  that  inference  in  any  event,  but  the 
facts  set  forth  by  Sir  Charles  in  his  succeisive  pamphlets 
and  the  admissions  of  those  connected  with  the  mception 
of  this  company  and  its  surrounding  feeders  or  suckers 
amply  warrant  the  statement.  There  is  an  unpleasant 
suggestion  of  in-and-in  buying  and  selling,  trucking  and 
"  profit "  evolving  about  the  whole  business  which  it 
would  be  a  public  duty  to  set  clearly  forth  in  the  light 
of  day.  "  I  have  fought  the  battle  of  the  investor,"  says 
Sir  Charles  Cameron  in  his  latest  pamphlet,  and  that  is 
true.  Will  he  get  the  thanks  and  support  of  tne  investor, 
or  will  he  be  lelt  in  the  lurch  to  bear  the  expense  of  a 
thankless  agitation  ?  We  hope  he  will  be  warmly  and 
effectually  supported. 

A  fourth  return  of  capital  amounting  to  is.  6d.  per 
share  is  announced  by  tlie  liquidators  of  the  Merchant 
Banking  Company,  Limited.  This  brings  up  the 
amount  rcturnt-d  to  within  8s.  6d.  of  the  80s.  paid  up 
on  the  shares.  That  is  to  say,  in  little  more  than  two 
years  from,  the  unforturuite  date  when  the  bank  was 
put  into  liquidation,  71s. 6d.  out  of  80s.  paid  up  per  share 
has  been  handed  back  to  the  proprietors.  This  fact 
alone  demonstrates  that  the  business  must  have  been 
essentially  sound  and  goo6  when  it  was  stojjped.  It 
also  bears  witness  to  the  skill  and  ability  with  which 
the  liquidation  has  been  conducted,  for  nothing  tries 
the  quality  of  assets  like  a  stoppage,  and  few  things 
arc  more  difficult  in  the  world  of  business  than  the 
winding-  up  of  an  estate  which  has  in  a  manner  become 
a  thing  for  money  to  be  made  out  of  when  it  seems  to 
have  become  derelict.  The  liquidators,  therefore, 
should  come  irv  for  a  word  of  praise,  and  it  is  to  be 
hoped  the  shareholders  will  not  show  themselves  un- 
grateful when  the  work  is  completed.  In  less  skilful 
hands  their  assets  might  not  have  yielded  them  10s.  in 
the  ;£,",  and  everybody  concerned  would  then  have  been 
sayinij,  "Ah!  good  job,  wasn't  it,  the  concern  pulled 
up  when  it  did?  "  and  thinking  they  had  got  off  cheap. 

They  so  frankly  and  fully  cried  peccavi  that  the 
shareliolders  in  Kynoch  have  doubtless  forgiven  tlveir 
directors  for  the  disappointment  of  last  year's  business. 
But  why  did  the  board  tumble  into  the  snare  laid  for 
them  by  the  copper  "  road  agents  "  of  the  United 
States?  The  fact  that,  with  the  facts  before  them,  and 
notorious,  they  believed  in  a  continuance  of  high  and 
higher  prices  for  copper  rather  spoils  our  ideal  of  tlic 
Birmingham  business  man's  astuteness.  No  doubt,  as 
tlw  chairman  said  at  the  meeting,  copper  did  go  on 
rising  after  the  lx)ard  took  the  plunge  and  bought,  but 
its  rise  was  so  patently  a  "  rig,"  controlled  by  men 
who  had  neither  genuine  business  knowledge  nor  rriiuch 
practical  wisdom— mere  price  lifters — that  the  artificial 
hoisting  of  prices  should  have  warned  the  KyntK?h 
directors  to  make  their  escape.  However,  they  did  not, 
and  because  they  failed  at  the  critical  moment  the 
shareholders  get  no  dividends  and — and  what  more  is 
there  to  be  said? 


Continental   Memoranda. 


Business  on  the  Bourse  has  been  held  back  this 
week  by  the  national  holiday  in  France,  an  event  which 
checks  financial  enterprise  for  some  time  before  it 
comes  off,  and  whose  occurrence  leaves  energies  limp 
for  at  least  a  few  days  after.  As  far  as  last  week's 
tendencies  went,  the  markets  abroad  are  disposed  to 
to  imitate  Wall  Street,  for  it  remains  the  most  strik- 
ing fact  in  the  international  financial  situation  that 
all  eyes  are  turned  to  the  United  States.  If  the 
operators  for  the  rise  on  Wall  Street  manage  to  lift 
prices  then  markets  brace  themselves  in  France,  Cicr- 
many,  Belgium,  Holland,  Italy,  and  Austria.  On  the 
other  hand,  when  the  bears  get  the  upper  hand  gloom 
spreads  everywhere,  and  our  own  market  really  seems 
to  be  less  under  the  sway  of  the  Yankee  spell  than 
those  of  the  Continent.  As  New  York  has  been 
abounding  in  prophecies  of  immediate  business  revival 
and  great  harvests  to  be  marketed  forthwith  at  crop- 
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holders'  own  prices,  foreign  bourses  have  been  steady 
on  the  whole  and  resolute  to  shut  their  eyes  to  un- 
toward incidents  such  as  continued  failures  in  Ger- 
many, disorganisation  in  German  textile  industries, 
and  the  pressure  both  in  Germany  and  Franqe  of  all 
sorts  of  borrowing  communities  clamouring  for  new 
money.  Prices  are  going  up,  that  is  all  that  need 
be  said. 

Yet  there  does  not  seem  to  )>e  that  appetite  for  new 
investments  abroad  an}'  more  than  here  which  the  opti- 
mists would  like  to  see.  Both  the  Hamburg-American 
and  North  German  Lloyd  shipping  companies,  for  in- 
stance, are  very  much  in  want  of  money  and  cannot 
get  it.  They  seek  new  capital  to  pay  off  their  debts  con- 
tracted for  new  ships,  and  applied  to  the  Berlin  banks 
to  help  them.  They  got  the  reply  that  Berlin  capitalists 
are  not  ready  to  interest  themselves  in  the  affairs  of 
these  companies  just  now,  especially  as  the  loans  raised 
by  them  last  year  are  still  mostly  unsold  toi  the  public. 
So  Herr  Ballin^  who  is  the  master  genius  of  these 
great  ocean-carrying  enterprises,  has  been  obliged  to 
change  his  mind,  and  instead  of  being,  as  hitherto, 
dead  against  State  participation  in  the  finances  of  the 
companies,  has  sought  help  from  the  Emperor.  Gossip 
says  help  will  be  given,  and  that  the  empire,  itself 
very  much  in  want  of  money,  will  advance  the  means 
to  the  companies  at  a  minimum  rate  to  enable  them 
to  surmount  their  difficulty.  The  Kaiser,  to  whom  the 
appeal  was  made,  really  could  do  no  less,  for  it  would 
be  impossible  for  him  to  sit  still  and  behold  his  great 
ocean  liners  laid  up  for  want  of  money  to  run  them. 

Nor  has  the  \'ienna  loan  been  quite  the  success  that 
one  might  have  anticipated.  As  we  stated  some  time 
ago,  there  was  a  great  deal  of  wrangling  amongst  the 
Vienna  banks  before  it  was  brought  out^  and  appar- 
ently their  quarrel  has  continued  more  or  less  since, 
although  the  small  banks  were  said  tO'  have  been 
soothed  down  tefore  the  prospectus  appeared.  These 
banks  are  now  accused  of  having  done  nothing  what- 
ever to  get  subscriptions  for  the  loan,  and  for  that  or 
other  reasons  it  has  not  been  fully  taken  up.  -Accord- 
ing to  the  latest  advices,  out  of  150,000,000  kronen 
offered  only  104,053,000  kronen  have  been  subscribed, 
and  of  that  nearly  77,000,000  kronen  have  been  taken 
on  the  understanding  that  no  attempt  will  be  made  for 
six  months  to  sell  the  scrip.  There  is  grumbling 
accordingly.  But  in  addition  to  the  reason  already 
given  for  the  non-success,  it  is  pointed  out  that  the 
time  of  year  was  about  the  worst  that  could  be  chosen. 
All  the  rich  capitalists  had  already  left  Vienna.  Then 
the  price  of  96J  was  too  high,  not  low  enough  to  allure 
holders  of  other  stocks  to  sell  out  and  exchange  into 
the  new.  But  the  root  fact  of  all  is  that  in  spite  of 
the  steadiness  of  prices  and  the  superficial  gleam  of 
prosperity  the  \ienna  market  is  not  rich,  has  very 
little  money  to  spare,  whether  for  this  Vienna  loan 
or  for  the  new  Hungarian  and  Austrian  State  loans, 
of  which  the  greater  part  still  lies  in  the  hands  of  the 
bankers. 

A  Brussels  bank  is  said  to  be  endeavouring  to  estab- 
lish a  business  in  Russia,  which  may  be  described  as 
helping  lame  or  ambitious  municipalities  over  the  stile 
by  granting  thenn  loans  as  crutches.  This  is  the  Banque 
Centrale  d'Escompte,  andi  the  terms  it  exacts  indicate 
the  extent  of  its  faith  in  the  capacity  of  its  customers 
to  pay,  or  to  make  a  good  use  of  the  money.  First 
of  all,  4^  per  cent,  interest  must  be  guaranteed  by  the 
Central  Government  on  the  advance,  and  redemption 
must  take  place  within  60  years.  At  the  lapse  of  the 
time  the  bank  takes  over  the  municipal  obligations 
at  their  nominal  value.  All  work  undertakeni  and  to 
be  paid  for  out  of  the  advance  must  be  controlled  by 
the  bank,  several  of  whose  officials  are.  to  stay  in  the 
town  at  the  expense  of  the  municipalities.  The  town 
of  Samara  has  borrowed  ;^6oo,ooo  from  the  bank  on 
these  terms,  and  Baku  is  arranging  for  a  loan^  of 
;^i, 000,000. 

German  papers  say  that  we  are  wrong  in  describing 
the  gold  bought  in  l^cmdon  for  another  destination  than 
Paris  as  "  bought  for  German  account."  It  has  been 
purcha.sed  by    the  intermediary  of    German  houses  in 


London,  but  is  really  bought  for  Swiss  and  Italian 
accounts.  England  has  lately  been  buying  up  Swiss 
and  Italan  bills  to  an  important  extent,  so  that  the 
price  of  bills  on  Londton  in  Italy  and  Switzerland  has 
gone  down,  below  the  price  of  Paris  cheques  on  London, 
which  has  lately  been  as  low  as  25.125,  while  in 
Switzerland!  cheques  are  quoted  at  25.11,  and  Italy 
25.09.  On  this  basis  it  is  probable  that  gold  exports 
will  continue  to  take  place  from*  London  to  Italy  and 
Switzerland,  and  that  seems  to  be  what  has  lately 
gone  on. 

What  with  simmering  revolt  amongst  his  troops  and 
general  impecuniosity  through  the  multitude  di  tiic 
locusts  that  feed  upon,  him,  the  .Sultan  of  Turkey  is 
again  in  want  of  a  loan,  and  the  Constantinople 
correspondent  of  the  Frankfurter  Zeihmg  states  that  in 
well  informed  circles  it  is  believed  negotiations  for  the 
conversion  of  the  4J  per  cent.  Osmani  and  5  per  cent. 
1896  loans  will  soon  be  coinpleted.  This  conversion 
is  no  doubt  undertaken  with  a  view  to  "-elease  fimds 
SO'  that  ai  show  of  security  may  be  offered  for  another 
loan.  Already  the  Treasury  has  seized  ;^t.  150,000  of 
ibe  Macedonian  fund  specially  set  aside.  This  leaves 
only  jQt.  100,000  to  meet  all  expenditure  connected  with 
Macedonia  for  the  next  eight  months.  If  only  the 
financiers  would  stand  aside  and  let  the  Sultan  alone 
his  Empire  would,  as  it  were,  break  up  of  mere  inani- 
tion, but  the  German  banks  are  so  ambitious  to  sustain 
the  Kaiser's  policy  of  expansion,  at  least,  commercial 
expansion,,  in  the  Near  East,  that  they  make  advances 
when  every  other  lender  stands  aloof. 

A  loan  of  ;^i,6oo,ooo  in  5  percent.  Brazili3.n  State 
bonds  is  said  by  the  Berliner  Ta^ehlatt  to  be  about  to 
make  its  appearance  on  the  Continent  in  order  to  pro- 
vide funds  to  build  the  PcrnambucO'  Harbour.  It  will 
be  offered  by  sundry  French  finance  houses  and  banks 
at  the  price  of  94. 

The  London  correspondent  of  the  same  paper  is  re- 
sponsible for  another  piece  of  interesting  information 
tO'  the  effect  that  20  per  cent,  of  the  new  orders  recently 
booked  by  the  Unitcjf  States  Steel  Trust  have  been 
export  orders  representing  manufactures  delivered  at 
cost  price.  That  is  always  what  happens  when  a 
bolstered  industry  find's  its  home  market  reduced  below 
its  producing  capacity. 

"  A  great  success  "  the  Spanish  interior  4  per  cent, 
loan  has  been,  the  papers  say.  Madrid  did  not  take 
much  interest  in  the  affair,  but,  contrary  to  wont,  the 
provinces  came  forward  so  eagerly  that  the  loan  was 
subscribed!  for  more  than  50  times  over.  .Among  the 
large  subscribers  are  Bilbao,  which  led  by  much, 
Barcelona,  Saragossa  and  Oviedo.  Provincial  Spain  is 
evidently  becoming  adept  at  "  stagging."  Few  of  the 
applications  implied  a  desire  to  place  savings  ;  sub- 
scribers borrowed  their  application  money  to  have  a 
chance  of  sharing  in  the  premium  uf>on  the  issue  price 
of  85.75. 


Belgravia  Dairy  Company. — Nett  profits  for  the  12  months 
ended  May  30  were  ^^14,267,  and  after  providing  for  head 
office  charges,  debenture  interest,  &c.,  the  disposable  balance, 
including  ^5,264  brought  in,  was  ;^i4,73i.  Out  of  this  a  divi- 
dend of  6  per  cent,  is  paid,  ^^2,000  is  put  to  reserve,  and  ;^50 
to  employees'  benefit  fund,  lea\'ing  /6.783  to  be  carried  forward. 
Properties  and  goodwill  stand  at  / 133,459,  and  horses, 
machinery,  &c.,  at  ^8,388  against  which  the  reserve  now 
amounts  to  ;^2i,ooo,  but  is  all  in  the  business.  Creditors  are 
light  at  ^6,333,  while  debtors  owe  /i2,327,  and  cash  comes  to 
;£i3,936.  The  balance-sheet,  however,  contains  two  unsatis- 
factory assets  of  £(>S<)  for  premiums  on  new  leases  of  premises, 
and  £i,(xiy  for  alterations,  improvements,  &c.,  which  should 
be  written  off  as  rapidly  as  possible. 

William  Murray  and  Co. — Including  ^^881  brought  forward 
the  gross  profits  for  the  year  ended  June  30  were  ^6,197,  and 
the  nett  surplus  after  providing  for  directors"  fees  and  deprecia- 
tion were  ;^5,o34.  Preference  dividend  having  been  paid,  the 
ordinary  shares  get  4  per  cent,  for  the  year  and  ;^i,ooo  is  put 
to  reserve,  leaving  ^^804  to  be  carried  forward.  With  a  paid-up 
capital  of  ;^75,ooo  the  company  owns  brewery  property  valued 
at  ^^48,967  against  which  it  has  accumulated  a  reserve  of 
;;^ii,ooo.  Debtors  at  £i(i,4,(>$  exceed  creditors  by  ;f4>.^54>  while 
stocks  of  ale,  &c.,  are  valued  at  ;£9,386  and  casks  at  /3,ooo. 
Cash  and  customers'  bills  come  to  £22,^,81,  but  more  light 
would  be  thrown  on  the  position  if  this  item  were  split  up  as 
it  should  be. 
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Western  Canada    Flour  Mills  Company,  Limited. 

An   issue  of   ^^225,000    6    per    cent,    first  mortgage 

20-year  sinking  fund  sterling  bonds  of  this  company  is 

ofTered  by  the  contractors  for  the  loan  at  par,  payable  by 

instalments  of  ^"5  on  application,  ^10  on  allotment,  ^'35 

on    August   12,    and    /'50    on    September   i,  and  it  is 

announced  that  ;^i  25,000  of  the  amount  has  already  been 

applied  for.     The  company  was  formed  in    1906  by  the 

amalgamation   of   two    other    undertakings,  and  owns 

three  mills  having  an  aggregate  productive  capacity  of 

_^^  6,500  barrels  of  flour  per  day,  together  with  66  elevators 

l^fe-with  a    storage   capacity  of  over  2,400,000  bushels  of 

P"  wheat,  in  the  Provinces  of  Manitoba  and  Saskatchewan. 

Its  capital  is  $1,500,000,  of  which  $1,295,000  has  been 

t^K  issued,  in  addition  to  which,  according  to  the  balance- 
^P  sheet  of  August  31,  1907,  $1,149,412  has  been  borrowed, 
;  and  the  present  issue  is  made  for  the  purpose  of  funding 
the  floating  indebtedness  and  for  general  purposes. 
The  real  estate,  &c.,  stands  in  the  books  at 
$1,533,125,  but  was  valued  in  May  last  at  $1,555,000, 
and  stocks,  book  debts,  cash,  &c.,  bring  the  total  assets 
up  to  $2,812,989,  and  it  is  estimated  that  the  nett  assets 
on  which  the  bonds  are  a  first  charge  will  amount  to 
over  ;^5oo,ooo.  Although  the  original  companies  were 
working  for  a  considerable  number  of  years,  the  invita- 
tion to  subscribe  is  based  upon  the  results  of  the  year 
ended   August    31,    1907,    alone.      These,    it    is    true, 

I'  ^m  amounted  to  over  ;^6o,ooo,  subject,  the  auditors  say,  to 
^B  the  fact  that  the  inventories  of  flour  and  mill  products 
were  valued  at  conservative  market  prices ;  but 
one  good  year  does  not  make  a  success,  and  we  should 
have  preferred  to  see  something  about  the  current  year's 
working  before  expressing  an  opinion  on  the  security. 

City  of  VV^ellington  Loan,  1908. 

An  issue  of  ^^100, 000  in  4  per  cent,  debentures  is 
[offered  at  par  for  the  purpose  of  providing  a  drainage 
I  system  for  part  of  the  Melrose  district  in  pursuance  of 
[the  agreement   under  which   Melrose  became  part  of 
the  City  of  Wellington.      I'rincipal,  interest  and  sink- 
ing fund  of  ;£"i,ooo  per  annum  and  other  charges  are 
secured  on   an   annual  special    rate   of    id.    in    the   ;£,' 
on  the  rateable  value  of  part  of  the  Melrose  district, 
which  will    yield    ;^5,5oo    per    annum  ;    but    the   loan 
forms  part  of  the  debt  of  the  city,  and  will  be  a  general 
charge  upon  its  revenues.     As  the  total  indebtedness, 
less  sinking  fund,  is  ;^'i, 850,326,  while  the  estimated 
value  of  the  Corporation's  assets   is   ;{J'2,52 1,188,    the 
loan  should   be   good  enough,    although   it  cannot   be 
called  cheap. 

Casualty  Insurance  Company,  Limited. 

Established  in  February,  1904,  this  company  has 
hitherto  mainly  confined  its  operations  to  personal  acci- 
dent and  sickness  insurance,  but  is  now  anxious  to 
extend  the  scope  of  its  business  to  other  branches,  life 
insurance  alone  being  excepted.  The  reception  accorded 
to  the  company  on  its  first  appearance  was  far  from 
cordial,  only  2,715  ^"5  shares  being  taken  up  out  of  8,000 
offered,  and  its  business  since  then  has  been  on  a 
correspondingly  moderate  scale,  the  premium  income 
for  the  whole  period  of  its  existence  up  to  December  31 
last  being  no  more  than  ;^22,28S.  But  over  3,000  agents 
have  been  appointed,  and  the  manager,  therefore,  con- 
siders that  the  company  is  in  a  favourable  position  to 
extend  its  operations,  .although  many  of  these  agents 
have  not  done  any  business,  and  a  large  proportion  are 
never  likely  to.  On  the  strength  o(  this  organisation, 
however,  the  capital  has  been  increased  to  / 150,000  in 
£5  shares,  and  27,285  were  offered  for  subscription,  but 
the  directors  prudently  fixed  the  minimum  on  which 
they  could  go  to  allotment  at  2  per  cent.  The  agents 
employed  for  the  issue  of  the  prospectus  get  ^4,500  and 
2s.  6d.  per  share  for  their  trouble  and  out  of  pocket 
expenses,  which  seems  pretty  liberal  remuneration. 
Stress  is  laid  on  the  success  of  the  Ocean  .\ccident  and 
Guarantee  Corporation,  but  the  directors  conveniently 


overlook  the  fact  that  that  company  built  up  its  business 
in  the  days  when  competition  was  less  keen,  and  that 
their  own  venture  has  many  powerful  rivals. 
Lena  Goldfields,  Limited. 

This  company  takes  over  from  the  Russian  Mining 
Corporation,  Limited,  the  benefit  of  a  contract  to  pur- 
chase shares  equal  to  70  per  cent,  of  the  total  issued 
capital  of  the  Lena  Gold  Mining  Company,  together 
with  as  many  of  the  remaining  shares  as  can  be  secured, 
and  another  contract  for  the  acquisition  as  a  going  con- 
cern of  the  Bodaibo  Railway.  The  Lena  Company, 
which  is  a  Russian  undertaking,  has  been  in  existence 
since  1863,  and  down  to  October,  1906,  had  produced 
2,392,021  ozs.  of  gold  of  a  gross  value  of  approximately 
;^9,ooo,ooo  sterling.  It  possesses  four  groups  of  pro- 
perties having  an  area  of  62,467  acres.  The  directors 
estimate  that  a  working  profit  of  ^1,389,110  should  be 
obtained  from  the  virgin  ground  on  one  group  alone. 
Other  assets  consisting  of  plant,  stores,  cash,  gold  in 
hand,  &c.,  are  valued  at  ;^78o,ooo,  making  a  total  of 
£^2,169,110  exclusive  of  the  large  undeveloped  areas. 
For  these  the  company  pays  ;^668,22o  in  £"1  shares, 
being  equivalent  to  70  per  cent,  of  the  nominal 
capital  on  the  basis  of  21^  shares  for  every  250  roubles, 
and  will  pay  up  to  another  ^286,380  for  any  part 
of  the  remaining  30  per  cent,  of  the  capital.  For  the 
railway  the  company  is  to  pay  950,000  roubles,  ot  which 
800,000  roubles  will  be  in  cash  by  instalments  spread  over  a 
number  of  years,  and  150,000  roubles  will  be  satisfied  by 
providing  free  transport  of  goods  for  the  Industrial 
Company  of  St.  Petersburg,  which  at  present  owns  the 
line.  The  total  capital  of  this  company  is  ;^i,405,ooo  in 
£1  shares,  of  which  954,600  are  required  for  the  above 
noted  exchange,  153,900  are  held  in  reserve,  and  236,500 
were  offered  for  subscription.  There  is,  of  course,  an 
element  of  speculation  in  these  shares,  but  the  company 
has  some  good  people  connected  with  it. 

Petrolite  (1908)  Limited. 

The  original  Petrolite  company  is  the  owner  of 
patents  for  inventions  of  incandescent  lamps  and  other 
apparatus  for  burning  carburetted  air  for  lighting,  heat- 
ing, and  power  purposes,  which,  it  is  claimed,  possesses 
great  advantages  in  the  matter  of  safety,  cleanliness,  and 
ease  of  regulation.  Most  of  its  resources  have  been 
expended  in  developing  the  lamp  rather  than  pushing 
the  sale,  and  the  present  demand  exceeds  its  power  of 
supply.  So  a  new  company  has  been  formed  to  take 
over  the  business,  with  a  capital  of  ^75,000  in  £1  shares, 
out  of  which  it  pays  ;^i4,ooo  in  cash  and  £'32,000  in 
shares  to  the  vendor  company.  Of  this  figure  £'2,500  is 
for  goodwill  and  ^"2,950  for  stock,  plant,  and  furniture, 
&c.,  so  that  the  value  put  upon  the  patents  is  a  high  one 
It  is  calculated  that  a  production  of  22,500  lamps  would 
yield  a  nett  annual  profit  of  ^^7,500,  while  on  a  sale  of 
30,000  lamps  a  profit  of  ^12,000  is  looked  for,  but  these 
are  estimates  only,  and  as  the  company  has  hardly  got 
beyond  the  experimental  stage  the  shares  must  be  con- 
sidered speculative. 

The  prospectus  of  the  issue  of  common  stock  of 
the  Ogilvie  Flour  Mills  Co.,  Limited,  will  be  adver- 
tised on  Wednesday  next.  It  has  been  in  existence 
for  nearly  100  years.  Owing  to  the  death  of  the 
senior  partner  in  1902,  the  business  was  formed  into 
a  limited  company,  and  the  aggregate  nett  profits  for 
the  six  years  ending  .August  31,  1907,  as  shown  by 
the  company's  reports,  have  amounted  to  $2,856,514. 
Inducting  interest  on  the  lx>nds  and  preferred  stock, 
there  was  a  surplus  of  $1,897,514,  available  for  divi- 
dends on  the  common  stock,  equal  to  laj  per  cent, 
per  annum  on  the  existing  $2,500,000  of  such  stock. 
During  the  last  five  \tars  regular  dividends  ha\-e  been 
paid  on  the  common  sliKk  at  the  rate  of  7  per  cent, 
per  annum,  and  applicants  for  the  present  issue  will  be 
entitled  to  receive  the  full  dividend  for  the  six  months 
ending  August  31,  1908. 


Mr.  Charles  A.  Hanson.  J. P.,  dcpntycbairman  of  the  Gresham 
Life  Assurance  Society,  has  lx*n  appointed  chairman  o(  the 
society,  and  Mr.  Frederick  William  Butterworth  depuly<hairman 


8o 
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TRADE     AND    PRODUCE. 

Wheat.— Markets  have  kept  very  firm  all  the  week.  In  spot 
trade  specially  there  has  been  a  good  demand,  and  holders  have 
received  from  2jd.  to  4d.  per  cental  more  than  last  week. 
Futures  also,  except  for  a  short  drop  under  the  influence  of  a 
sharp  break  in  American  prices,  have  maintained  their  position, 
speculators  seeming  pretty  confident  as  to  the  course  of  the 
market.  Stocks  in  hand  are  smaller  than  a  year  ago,  and  the 
supplies  on  passage  are  below  the  average,  so  that  all  stored 
grain  is  likely  to  be  cleared  off  before  the  new  crop  comes  on 
to  the  market  Neither  at  home  nor  abroad  in  many  parts  is 
that  crop  now  regardfed  as  likely  to  be.  so  excellent  as  the  earlier 
months  of  the  year  promised.  Farmers'  deliveries  last  week 
came  to  29,171  qrs.,  averaging  30s.  5d.,  against  19,209  qrs., 
averaging  32s.,  in  1907.  Impoi-ts  were  405,300  qrs.  against 
591,873  in  the  same  week  of  last  year,  and  the  quantities  of 
wheat  and  flour  on  passage  is  again  smaller  at  2,115,000  qrs.  to 
the  United  Kingdom  and  1,280,000  to  the  Continent.  American 
markets  fluctuated  a  good  deal,  chiefly  on  variable  crop  news, 
but  final  advices  showed  an  advance.  The  visible  supply 
showed  a  reduction  of  366,000  bushels  against  last  week. 

Wool. — Foreign  buyers  have  been  in  larger  attendance  at  the 
London  sales  of  colonial  wool,  and  expectations  of  higher  prices 
have  not  been  disappointed.  They  opened  with  an  average 
advance  of  5  per  cent,  on  all  descriptions  of  merinos  and  cross- 
breds,  and  have  risen  since  to  about  7%  per  cent,  above  May 
closing  values.  So  far,  the  large  raw  wool  markets  of  the 
country  have  not  been  appreciably  affected  by  the  rise,  and 
though  for  the  present  all  wools  and  tops  are  firmly  held,  there 
is  still  a  disposition  on  the  part  of  buyers  to  hold  off  till  they 
see  if  Lond<|i  can  maintain  its  opening  values,  and  the 
announcement  of  the  Committee  of  London  IJrokers  and  Im- 
porters to  hold  over  50,000  bales  only  instead  of  100,000  as  they 
did  last  May,  seems  a  good  reason  for  their  caution.  Home 
grown  wools  continue  to  be  taken  freely  by  America,  but  home 
demand  is  still  quiet,  and  consumption  far  less  than  it  was  a 
year  ago.  Manufacturers  do  not  report  a  very  cheerful  state 
of  affairs.  Exports  to  the  Continent,  South  America,  South 
Africa,  and  the  United  States  all  show  a  heavy  decrease,  and 
the  home  trade  is  depressed.  Canada  alone  is  improving,  and 
at  present  this  improvement  is  confined  to  cheap  and  medium 
makes. 

Cotton  (from  our  Manchester  correspondent). — It  is  a  long 
time  since  such  a  dull  feeling  prevailed  in  our  staple  industry, 
and  the  past  week  has  brought  very  little  business  for  producers 
of  either  yarn  or  cloth.     No  relief  seems  to  b  ein  sight,  and  if 
anything  the  practicable  demand  seems  to  be  getting  less  and 
less.     Numerous  sellers  have  been  practically   idle,  the  general 
inquiry  being  of  very   small   dimensions.     The   weather   in   the 
American  cotton  belt  continues  to  be  generally  favourable  to 
the  plant,  and  good  progress  is  being  made.     The  fluctuations  in 
the  price  of  American  cotton  have  been   a  little  wider,  but  the 
turnover  on  the  spot  in  Liverpool  has  not  been  at  all  important. 
Egyptian  cotton  does   not  show  much  change  and  favourable 
advices    continue    to    come    through    as    to    the    new    growth. 
Various  matters  arise  to  cause  a  waiting  policy  on   the  part  of 
yarn  and  cloth  buyers.     The  wide  difference  between  prices  for 
American  futures  for  current  and  distant  months  is  against  free 
operations.     Only  a  sorting-up  business  has  been  put  through  in 
piece  goods  for  all  markets.   The  general  outlook  is  discouraging 
and  numerous  sellers  have  met  with  scarcely  any  success  at  all  in 
arranging  transactions.      The  monsoon  rains  in  India  continue 
favourable,  but   very  few  practicable  bids  have  come  through 
Ihe  China  market  shows  few  signs  of  life,  and  only  occasional 
lines  are  mentioned  as  being  arranged.     Various  smaller  markets 
have  operated  sparingly.      Goods  are  in  too  large  a  supply  in  the 
Levant   and   Egypt    for   free   purchasing   on    this   side.       South 
American      markets      have      not      been      entirely      idle       but 
numerous    offers    cannot    be    entertained.      There    is    increas- 
ing    pressure     for     fresh     orders     from     manufacturers,     and 
rather     than     make     to     stock     at     the      present     time     the 
tendencv    is    to    stop    looms    or    sell    at    unremunerative    rates 
A  tair  home  trade  business  has  been  done,  but  complaints  are 
met  with  in  most  quarters.     Printing  cloths  in  both  Burnley  and 
Cheshire  makes  have  moved  off  slowly.     T-cloths  and  Mexicans 
have  dragged  in  demand.     American  yarns  for  home  consump- 
tion have  been  decidedly  dull,  and  only  small  sales  have  trans- 
pired in  both  twist  and  weft.     Ring  beams  are  difficult  to  move 
and    stocks   throughout    are   accumulating.       Shioping    bundles 
have  been  in  retail  request  for  all  markets.    Prices  are  irregular 
when    ested.      Bolton  spinnings  remain  slow  and  producers  are 
generally  losing  ground.      According   to  Sir  Tacob  Behrens  and 
.Sons  report   prices  of  American  cotton  are  easily  influenced  either 
one  way  or  the  other,  but  the  comparatively  small  supplies  avail- 
able preverit  a  fall  of  any  importance,  whilst  the  favourable  re- 
ports of   the    growing  crop   tend  to  check  the  demajid  for  the 
winter  mgnths,   in   spite  of  the  heavy   discount  at  which   such 

th^rZ\"^  f'"'^-  ^P'"""^  '''^^■"y  "^"<=h  disappointed 
that  the  short-time  movement,  both  here  and  on  the  Continent 

iir.  ^°"!,^'  *^IP-"^"  °*  '^^  '^^  '"^'*"^'  down  to  such  a 
level  as  to  reduce  their  losses,  even  if   it  does  not  allow  them 

mulating  m  spite  of  short  time,  and  producers  do  not  know 
which  way  to  turn  in  order  to  get  rid  of  their  productions  X 
considerable  amount  of  undercutting  is  going  on  with  a  view  to 
obtaining  a  market,  although  prices  in  somi  cases  show  a  dis" 
tinct  loss  of  at  least  a  halfpenny  pr  pound.     Spinners  are  now 

the^r  lffi/ir^""^r^^"',''^  '^''  *°>''<'  "°'  ''elP  them  ou"  o^ 
their  difficulties.  Most  of  the  markets  are  surfeited  with  sup- 
plies which  have  been  laid  down  at  high  prices,  and  until  these 
supplies  are  very  much  reduced  we  cannm  look  forward    o  any 


improvement.  The  home  trade  demand  for  twist  and  weft  is 
reported  to  be  worse  than  the  export ;  if  this  be  really  the  case, 
we  do  not  wonder  at  short-time  being  on  the  increase. 

Coal. — A  sudden  activity  has  appeared  in  steam  and  gas 
coals  in  the  North  of  England,  and  prices  have  bounded  up 
again  6d.  and  gd.  a  ton,  but  elsewhere  no  improvement  can  be 
noted.  Short  time  is  the  usual  thing  in  most  districts,  and  even 
so  stocks  are  accumulating  at  pits,  especially  in  house  coals, 
t^hipments  for  June  show  a  marked  reduction  compared  with 
last  year's,  Welsh  ports  all  showing  a  heavy  decrease,  except 
Swansea,  which  despatched  about  io,oo.>  tons  more  than  in 
1907,  and  Hull  export  trade  shows  an  increase  of  31,000  tons 
over  June  1907.  Here  also,  though  the  weight  received  at  the 
port  was  only  510,352  tons  against  608,320  tons  in  June  lasf 
year,  for  the  half-year  there  is  an  increase  of  22,816  tons. 

Copper. — Business  wa.s  almost  at  a  standstill  in  the  early  part 
of  the  week,  with  values  fluctuating  narrowly,  but  yesterday's 
market  showed  more  activity,  and  for  a  time  forward  metal  ad- 
vanced to  .^58^,  and  cash  sold  up  to  /57}|.  The  fortnightly 
statistics  then  showed  an  increase  in  visible  supply  of  about 
2,000  tons,  and  closing  values  registered  a  fractional  fall  at 
;^57S^  cash,  and  £sS%  three  rronths.  Messrs.  Henry  R.  Merton 
and  Co.,  Limited,  give  the  visible  supply  as  39,675  tons,  against 
37,7n  tons  a  fortnight  ago.  The  supplies  for  the  first  half  of 
July  amount  to  22,196  tons,  and  the  deliveries  to  20,232  tons. 
The  stocks  in  England  and  France  total  29,950  tons,  compared 
with  28,411  tons  at  the  end  of  June.  The  Chili  charters  total 
2,000  tons. 

Tin. — Prices  eased  off  a  little  at  first,  but  a  more  active  de- 
mand caused  not  only  a  recovery,  but  a  slight  improvement  on 
the  first  day,  and  since  they  have  again  risen  sharply.  The 
East  has  kept  strong  throughout,  though  but  a  small  quantity 
was  sold  at  the  highest  rate  of  /133  5s.  ci.i.f.  London.  Here 
three  months  rose  to  ^^135  yesterday,  and  after  a  temporary 
drop  recovered  to  that  figure,  at  which  it  closes.  Cash  metal, 
after  dipping  to  ^^133^,  finished  at  £13^. 

Iron  and  Steel. — These  industries  continue  as  bad  as  ever  and 
without  any  signs  of  improvement.  Furnaces  are  being  put  out  of 
blast  in  all  directions.  .Scotch  makers  are  reported  to  have  dumped 
down  18  this  week,  and  expect  to  be  quite  able  to  meet  the 
demand  for  raw  iron  on  this  very  considerable  reduction  of 
output.  Cleveland  pig-iron  makers  are  managing  to  keep  their 
prices  up,  having  as  yet  good  contracts  in  hand,  but,  in  con- 
sequence, new  orders,  such  as  they  are,  are  going  to  other  parts 
of  the  country  where  the  metal  is  cheaper ;  and  wherever 
possible  consumers  are  holding  off  altogether.  It  is  years  since 
the  hematite  business  has  been  so  dismal,  exports  so  small,  and 
home  consumption  so  poor.  Production  is  getting  more  and 
more  curtailed,  and  the  distress  in  raw  districts  is  getting 
intense.  The  stjel  trade  is  in  no  better  plight,  and  except  for 
rails  mills  are  only  irregularly  employed. 

Tea. — Offerings  of  Indian  were  again  small  this  week,  amount- 
ing to  10,790  packages,  but  of  this  the  2,619,  packages  that  com- 
prised new  season's  was  of  a  more  representative  nature,  Assam, 
.Sylhet,  Darjeeling,  and  Dooars.  Last  week's  rates  were  given 
for  all  medium  and  fine  kinds,  but  common  sorts  continued  to 
be  neglected,  and  showed  a  weaker  market.  For  the  week  5,103 
packages  only  were  sold  at  an  average  of  7.33d.  against  9,664 
packages  averaging  7.5od  in  the  same  week  of  last  year.  Ceylon 
importers  brought  forward  25,757,  and  as  competition  and  bid- 
ding were  both  good,  the  sale  passed  with  a  rather  stronger 
tone  for  all  descriptions,  say  Messrs.  Cow,  Wilson,  and  Stan- 
ton, Limited,  with  the  exception  of  commonest,  which  wer« 
again  easier.  Broken  Pekoes  showed  an  advance  in  some  cases 
of  Jd.  per  lb.,  and  the  average  for  the  whole  sale  came  to  7.32d. 
against  7.42d.  in  1907.  Java  sales  comprised  2,821  packages,  of 
which  common  kinds  were  irregular  and  easier,  and  several 
parcels  were  withdrawn. 

Sugar. — The  market  has  been  dull  and  disappointing.  Con- 
siderable realisations  of  old  crop,  especially  on  the  Continent, 
in  the  absence  of  a  demand,  caused  a  decline,  and  August  beet 
dropped  from  iis.  5d.  to  lis.  2'y4d.  No  reason  can  be  given  for 
this,  except,  says  Mr.  Czarnikow's  circular,  the  heavy  discount 
existing  upon  new  crop,  which  naturally  induces  caution  on  the 
part  of  buyers.  Values  of  new  crop,  on  the  other  hand,  not- 
withstanding more  favourable  weather  conditions  on  the  Conti- 
nent, have  been  fairly  well  maintained,  which  .seems  to  indicate 
that  fabricants  are  far  from  pressing  sales  at  present  prices. 
Of  course,  attention  is  still  centred  in  America,  where  the 
.statistical  position  remains  very  sound  ;  with  the  close  of  the 
Cuban  crop  the  effect  of  the  shortage  ouffht  to  be  felt  even  more 
during  the  next  two  months  than  has  hitherto  been  the  case. 
From  Russia  comes  the  report  that  sellers  are  now  more  re- 
served, in  consequence  of  the  Government  having  issued  an 
order  restricting  temporarilv  the  Quantity  to  be  exnorted.  The 
reason  for  this  action  is  undoubtedly  that  the  appropriation  of 
the  quantity  to  be  exported  by  each  factory  is  not  yet  settled. 
In  New  York  the  dull  advices  from  Europe  checked  the  better 
tone  of  the  previous  week,  and  06  ner  cent.  Centrifugals  receded 
to  4.36  cents.  Landings  at  the  three  ports  were  29,000  tons, 
meltings  45,000  tons,  and  stocks  left  at  279,000  tons. 


London  and  County  Banking.  —  LiabiHties  on  June  30 
amounted  to  /45. 617, 575  on  current,  deposit  and  other  accounts, 
and  /'4, 787, 765  on  acceptances,  aeainst  which  the  assets  were 
/9, 057, 778  in  investments,  /8, 270. 501  in  bills  of  exchange. 
/^20, 369, 593  in  loans  and  advances  to  customers,  /7. 899,058  in 
cash  at  the  Bank  of  England  and  on  band,  and  /■3, 367,282  in  money 
at  call  and  notice.  The  daily  average  for  the  month  of  cash  in 
hand  and  at  the  Bank  was  /7, 004. 919. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Tendon,  Tilbury,  and  Southend.— On  the  ordinary  stock  for  past 
half-year  at  the  rate  of  ^3  per  cent,  per  annum,  carrying  forward 
/4,392.  For  the  corresponding  period  of  i  507  the  dividind  was  at 
the  rate  of  /^j  los.  per  cent,  per  annum,  with  f^^.ia-j  forward. 

Midland  Great  Western  of  Ireland. — j  per  cent,  per  annum  on 
-the  consolidated  stock  for  half-year,  carrying  forward  ^^2,700. 

BANKS. 

Hank  of  Victoria.—  On  the  preierence  shares  at  the  rate  of  5  per 
cent,  per  annum,  and  on  the  ordinary  shares  at  the  rale  of  5  per 
cent,  per  annum,  carrying;  forward  ;^i8.573.  A  year  ago  the 
dividenris  were  ai  the  same  rate 

Hongkong  and  Shanghai. — /zper  share,  for  half-year  to  June  30, 
placing  $5,00,000  to  the  silver  reserve,  writing  $2,50,000  off  premises 
account,  and  carrying  forward  $20,00.000.  A  year  ago  the 
dividend  was  35s.  a  share. 

Isle  of  Man,  Interim  for  half-year  ended  June  30,  at  the  rate 
of  15  per  cent,  per  annum.  A  year  ago  the  dividend  was  at  the 
same  rate. 

London  and  County  Banking. — Interim  dividend  at  the  rate  of 
20  per  cent,  per  annum. 

National  Provincial  of  England. — Interim  of  8  per  cent.,  being 
the  same  as  for  the  corresponding  period  of  last  year. 

North-Eastern, — 7s.  3d.  per  share  for  half-year,  being  at  the 
rate  of /12  is,  8d,  percent,  per  annum,  carrying  forward  ;f  4,735- 
A  year  ago  the  dividend  was  at  the  same  rate. 

Nottingham  and  Nottinghamshire.  — Usual  half-yearly  at  the  rate 
of  10  per  cent,  per  annum, 

MINES. 

Enterprise, — Interim  of  6d.  per  share. 

Glen  Deep. — Inteiim  of  74  percent,  for  half-year  ending  31st  inst. 

Glynn's  Lydenburg — 15  per  cent.  (3s.  per  share). 

Kleinfontein  Estates  and  Township. — 5  per  cent, 

Langlaagte  Deep. — Interim  of  10  per  cent,  for  half-year  ending 
31st  inst. 

bourse.- Interim  of  12J  per  cent,  for  half-year  ending  31st  inst. 

Oroville  Dredging. — I2J^  cents  per  share  (10  per  cent,  per 
-annum),  payable  July  20. 

MISCELLANEOUS. 

Anglo-American  Telegraph, — J  per  cent,  on  the  ordinary, 
placing  ;^5.ooo  to  reserve,  and  carrying  /6,962  forward, 

Bournemouth  and  I'oole  Electricity  Supply. — Interim  on  the 
ordinary  shares  at  the  rate  of  5  per  cent,  per  annum  for  half-year 
ended  June  30. 

Bristol  United  Breweries — Interim  on  the  ordinary  shares  for 
pa' t  half-year  of  los.  per  share,  being  at  the  rate  of  10  per  cent, 
per  annum. 

British  Investment  Trust.— Interim  at  the  rate  of  10  per  cent, 
per  annum  on  the  deferred  stock  for  half-year  ended  July  i. 

Direct  United  States  Cable.— 1-inal  of  4s.  per  share,  together 
with  a  bonus  of  is  per  share,  payable  31st  inst,,  making  4^  per 
cent,  for  year  ended  June  30,  placing  ;f5,ooo  to  reserve,  and  carry- 
ing forward  /2,8i2. 

Foreign  and  Colonial  Investment  Trust. — Interim  for  half-year 
endfd  July  10  at  the  rate  of  5  per  cent,  per  annum  on  the  de'erred 
«  ock,  payable  July  31. 

I'oster,  Porter  and  Co. — Interim  of  4s.  per  share,  A  year  ago 
the  dividend  was  6s.  per  share. 

John  Kniijht, — Interim  of  6  per  cent,  per  annum  on  the  ordinary 
•shares  (or  six  months  ended  May  31, 

I^w  Guarantee  Trust  and  Accident, — Interim  at  the  rate  of  4 
per  cent,  per  annum  for  half-year  ended  June  30.  This  compares 
with  8  per  cent,  a  year  ago. 

Mutual  Tontine  Westminster  Chambers. — Interim  of  4  per  cent, 
■for  half-year  ended  June  30,  being  at  the  rate  of  8  percent,  per 
annum, 

Shanghai  Water  Works— Interim  of  15s.  is  payable  291b  inst. 

United  Stales  Debenture. — Interim  for  half-year  ending  31st 
ins',  on  the  ordinary  shares  at  the  rale  of  5  per  cent,  per  annum. 

Vallarabrosa  Rubber. — Final  of  30  per  cent.,  making  55  percent, 
for  year  ended  March  31. 

Welfcrd  and  Sons. — Interim  of  8  per  cent,  per  annum  for  half- 
year  ended  June  27,  1908. 


MINING     RETURNS. 

Abosso. — Crushed  2,77^  tons,  1,325  ozs.  ;  tailings,  2,604  tons, 
JI40  oz<. ;  old  tailings  792  tons,  1 10  ozs, ;  total  1,875  ozs. 

Ayrshire. — Crushed  7,960  tons,  1,415  czs.  ;  tailings  5,940  tons, 
71O  ozs. 

Brilliant  gold. — Clean-up  from  729  tons,  ;f  1,325. 

Broken  Hill  Proprietary. — Output  of  crude  ore  41,033  tons, 
40.234  tons  ore  produced  7,492  tons  leady  concentrates  and  6,081 
tons  of  smelter  slimes;  re  reaiment  plant  5,727  nett  tons  dump 
t.ailings  produced  281  tons  leady  concentrates  and  432  tons  slimes; 
regrinding  pitnt  10,581  tons,  produced  412  tons  leady  concentrates 
and  649  tons  slim  rs  ;  zinc  plant,  5,228  tons  produced  for  the  four- 
weekly  period,  44,45  per  cent.  zmc.  Zinc  furnace  produced  25 
tons  spelter. 

Broken  Hill  Proprietary  Block  10.— Treated  1 2, 100  tons  crude 
ore  producing  1,992  tons  concentrates,  containing  1,175  tons  lead 
and  63,744  "^s.  silver. 

Central  Chili  Copper. — 139  tons  copper;  production  regulus 
contained  207  tons  tine  copper  and  gold  and  silver  valued  at  ^687. 

Chillagoe. — Treated  i,8q8  ions  copper  ore  and  3,096  tons  lead 
ore,  producing  220  tons  blister  copper  and  489  tons  lead  bullion, 
containing  216  tons  copper,  480  tons  lead,  and  48,236  ozs   silver. 


Chinese  Engineering.  — Output  of  coal  24,300  \ao»\  tales,  17,000 
tons  ;  consumption,  1,200  ions. 

Ciiy  and  Suburban.— Crushed  23,400  tons,  7,316  ozs.;  profit, 
;f  10,05 1. 

Consolidated  Gold  Fields  of  New  Zealand.— Progress :  CroAhed 
4375  tons;  value,  ;f 4,715;  profit,  /311,  Wealth  of  Nations: 
Crushed  1,152  lon-i ;  value,  /2,027;  profit,  (\,\o%. 

De  I^mar. — Crushed  2,030  dry  tons,  yielding  f  jj,ooo  ;  surplus, 
$1,500;  total,  $36,500;  piofil,  $6,700 

Durban  Roodepoorf.— Quanz  milled  12,343  '<">»•  *'754  '>^»-  '■ 
tailings  8,535  tons.  897  ozs, ;  slimes  4.003  tons,  214  ozs. ;  slags, 
45  ozs. ;  total,  3,910  ozs. 

East  Gwanda.— Cru  hed  7.430  tons.  1,360  ozs.  ;  cyanide  4,500 
tons,  355  ozs,;  smelter,  44  tons  malte  produced,  coniaining 
481  ozs,  fine  gold  and  7,8  tons  metallic  copper  ;  total,  2.396  ozs.; 
Olympus,  604  ozs. 

El  Oro.— Crushed  23,095  Ions  ore,  producing  U.S.$i9o8io; 
profit,  U.S. $72, 350;  profit  from  railway,  U.S. $6,340;  total. 
/'15.738. 

I".  Idal  Copper  and  Sulphur. — Ore  proJnced.  6,823  ton»;  <"• 
shipped,  4,480  tons 

Gaika.— Crushed  3,920  tons,  1,091  ozs.;  tailings  1,411  tons, 
122  ozs. 

Globe  and  Phoenix. — Crushed  6,104  •<>''».  2,238  021. ;  cyanide 
4,080  tons,  382  ozs.  ;  slimes  2,007  '''»'•  '9*  ozs. ;  total,  2,832  ozi. 

Great  Boulder  Proprietary. — 14,252  tons  for  12,840  ozs. ;  tailings 
(old)  6,821  tons,  469  ozs.;  toUl,  13,309028. 
Hainault.— Crusned  5,947  tons,  1.475  °^^ 

Hannan's  Reward.— Crushed  5,700  tons,  602  ozs.  ;  royalties. 
^^365. 

IndaramaCo. — Butterfly:  Milled  1,440  tons.  397  ozs. ;  cyanided 
880  tons,  148  ozs  :  total,  545  ozs. ;  profit.  ;f450. 

Jubilee.— Crushed  5.000  tons,  1,194  ozs.;  cyanide  3,533  tons, 
458  ozs, 

Langlaagte  Estate.— Ore  crushed  46,740  tons,  9,639  ozs. ;    tail- 
ings 27,400  tons,  3,264  ozs.  ;  slimes   23,323  tons,  1,667  ozs.  '•  '"'*' 
14,570  ozs.  ;  profit  ^24.000. 
Loddon  Vallev.  -691  fathoms  of  wash  yielded  ^1.318. 
Matabele  Reefs.— Blanket  :  Crushed  2.148  tons,  608 ozs.  Alice: 
88  ozs.     Sofia:  119  ozs. 

Mill's  Day  Dawn  United. --Treated  1,308  tons,  value,  iucloding 
residues,  of  ;f  5,400. 

Montana— Drumlummon  :  Shipping  ore  $1,400.  Lucky  Girl 
Group  :  Crushed  1.800  tons,  producing  630  ozs.  gold  and  800  oz. 
silver. 

New  Zealand  Crown.— Crushed  1,477  tons,  value  /3  3'5- 
North  Broken  Hill.— Crushed  2,500  tons  of  crude  ore.  assaying 
15.9  percent,  lead  and  7.1  ozs.  of  silver  per  ion,  producing  420  tons 
concentrates,  comainiog  293  ions  i6cwt.  lead  and  9,240  ozs.  silver. 
North  Randfontein.— Crushed  17.643  tons,  4,073  ozs.;  tailings 
11,000  tons,  I  977  ozs-  ;  »''">e3  5.634  tons.  580  ozs. ;  t<?t*l,  6,634. 
ozs.  ;  profit,  ;f9,ooO. 

'  O.K."  Copper, — Treated  978  tons  Crude  ore  for  76  tons  of  fine 
copper. 

Orsk. — Ore  mille<l,  2,706  tons,  881  oz«. 

Pahang  Consolidated.— 2,900  tons  ore,  1,250  piculs  74}  tons  tin 
prod  uced. 

Penhalonga  Proprietary.  —  Crushed  12,800  tons,  3,372  ozs.; 
profit,  iifinfy- 

P.  rges  Randlontein — Crushed  15.508  tons,  3,867  ozs.  ;  concen- 
trates 1,403  tons,  447  ozs.  ;  tailings  9,751   tons,  1413  ozs,;  slimes 
4,607  tons,  516  ozs.  ;  total,  6,243  O".  ;  profit,  ;f9,400. 
Rezende. — Cruihed  3,900  tons,  1,205  ozs.  ;  profit  ;^8a8. 
Rhodesia.— Colleen  Bawn— Crushed  854  tons,  iii  01s.;  406  tons 
by  cyanide,  200  ozs,  ;  510  tons  slimes,  278  ozs, 

Robinson  Randfontein.— Crushed  17,000  tons  ore,  2.875  ozs. ; 
1,700  tons  concentrates,  369  ozs.  ;  11.925  tons  tailings,  1,832  ozs.; 
4,600  tons  slimes,  361  ozs. ;  total  5,437  ozs. ;  profit  ^f  4.000. 
Salisbury.— Crushed  5.050  tons,  2  285  ozs. ;  profit  jf3.90o. 
South  Randfontein.— Ore  crushed.  15,948  t-^ns.  3,304  ots.  ;  con- 
centrates, 1,800  ton-,  550  ozs,  ;  tailings,  10  100  tons,  1.738  ozs. ; 
slimes,  4,643  tons,  562  ozs.  ;  total,  6,154  czs. ;  profit,  ;f 6,500. 

Sulphide.  — 26.481  tons  milled,  producing  4.972  Ions  lead  con- 
centrates, which  as-ayed  34  ozs.  silver  and  60  per  cent,  lead  per 
ton,  tngeiher  with  8.689  'os  zinc  concentrates,  assaying  18  oz». 
silver,  11  per  cent,  lead,  and  43  per  cent,  zinc  per  ion  ;  in  additii-n 
8,582  tons  dump  tailings  treated  by  flotation  process,  producing 
3,000  tons  zinc  concentrates,  assaying  15  czs,  silver,  11  percent, 
lead,  45  per  cent,  zinc  per  ton  ;  2,260  tons  leady  concentrates  and 
4,468  tons  purchased  ores  smelted,  producing  2,o'i5  tons  lead 
bullion,  containing  218,890  ozs.  silver  and  10,325  ozs  gold ;  also 
treated  498  ions  zinc  concentrates,  producing  144  tons  spelter. 

Tanganyika- Kansanshi.- 470  tons  ore  smelted,  producing  83  Ions 
metallic  copper, 

Taquah.— Crushed  5,009  tons,  3,539  ozi.  ;  4.875  tons  tailing', 
731  ozs.  ;  total,  4,270  ozs. 

Troitz.— Treated  2,316  tons  ore  and  3.878  tons  tailings,  yielding 
854  ozs. 

West  Rand  Central —Crushed  1.503  Ions,  358  ozs.;  cyanided, 
1,880  tons.  351  ozs.  ;  slimes,  1.233  tons.  173  ozs.  ;  total,  882  ozs. 

Westralia  Mount  Morgans —Crushed  3.300  tons.  945  ozs. ;  cya- 
nided, 3.150  tons,  685  ozs.  ;  slimes.  2,600  tons,  552  ozs. 

Whim  Well  Copper.— Shipment  consisting  of  123  tons  copper 
ore  has  lieen  sold  lor  /i.j'S. 

Zinc  Corpoiation.- Treated  3.090  tons  tailings  for  1.287  tons 
zinc  concentrates,  containing  604  Ions  zinc.  95  tons  lead,  and 
19.305  o".  silver;  and  55  tons  leady  concentrates,  containing 
29.80  tons  lead  and  2.158  ozs   silver. 
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RAILWAY   TRAFFIC    RETURNS. 

FbRErcNl 

Alberta  Railway  and  Irrigation. —  Earnings  for  week  ended 
July  14,  84,026,  decrease  8402;   aggregate  from  July  1,  88,684. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
July  10,  /3,623,  increase  /IDS;  aggregate  from  July  1,  /4,660, 
decrease  £349. 

Assam  Bengal. — Traffic  receipts  for  week  ended  June  13, 
Rs.  93,500,  increase  Rs.  8,323  ;  aggregate  from  Jan.  1,  Its. 
20,94,336,  decrease  Rs.  54,103. 

Bilbao  Ri\er  and  Cantabrian.  — ■  Traffic  returns  for  June, 
;f9,172,  increase  /1,639 ;  aggregate  from  January  1,  /50,232, 
decrease  /4,8S3. 

Buenos  Ayres  Central.  —  Gross  receipts  for  June  /13,968, 
increase  ;^4,103;  aggregate  from  Jan.  1,  /134,357,  increase  /2,709. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
July  7,  8152,300,  decrease  $55,500;  total  from  July  1,  $152,300, 
decrease  855,500. 

Egyptian  Delta.  —  Traffic  receipts  for  week  ended  June  20, 
/4,208,  decrease  £339;  aggregate  from  April  1,  /52,991, 
decrease  ;^4,201. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
June  13,  Rs.  26,697,  decrease  Rs.  4,373  ;  aggregate  from 
January  1,  Rs.  8,49,544,  decrease  Rs.  47,249. 

Midland  Uruguay. — Receipts  for  month  of  June,  /6,400, 
increase  /336  ;  aggregate  from  July  1,  /71,046,  decrease  /3,704. 

North  Western  of  Uruguay. — Traffic  receipts  for  June,  $21,800, 
decrease  $2,380  ;  aggregate  from  July  1,  $242,754.  decrease  $18,253. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
July,  $25,357,  increase  $5,988;  aggregate  from  January  1, 
8566,407,  increase  $103,665. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Feb.  $31,941, 
decrease  $2,037  ;  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  June  13,  Rs.  23,595,  decrease  Rs.  38  ;  aggregate 
from  Jan.  1,  Rs.  5,76,374,  decrease  Rs.  2,734. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  /1, 702, 
decrease  £519  ;  aggregate  from  July  1,  /21,251,  decrease  £l,367. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  June  30  amounted  to  $60,051. 

English. 

Cleator  and  Workington  Junction.- 
July  11,  /1, 145,  decrease  /226  ; 
;f  1,674,  decrease  £938. 

CoCkermouth  and  Keswick  Railway. i^Recfeipts  for  7  days  ending 
July  11,  /951,  decrease  ;f71  ;  aggregate  from  July  1,  ;fl,648, 
decrease  £^413.  ... 

East  and  West  Yorkshire  Unicfti  Railway. — Traffic  receipts  for 
week  ended  July  11,  /261,  decrease  £210  ;  aggregate  from 
July  1,  £^601,  decrease  £320. 


-Receipts  for  7  days  ending 
aggregate    from    July    1, 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
Bath    Electric.  —  Traffic    receipts   for    week    ending    July    8, 
/869,    increase  ^87 ;   aggregate  from    Jan.  1,   /18,679,  decrease 

;fl.304. 

Blessmgton  and  Poulaphouca.— Traffic  receipts  for  week  ending 
July  8,  £21,  increase  £4  ;    aggregate  from  July  1,  £'25. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  10,  £:7,721,  increase  £2,263  ;  aggregate  from  July  1, 
^13,321,  increase  £'2,741.  J     )     ' 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  10,  £'30,766 ;    429|f  miles. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  July  11, 
;f  1,231,  increase ^65  ;  aggregate  from  July  1,  ;f2,651,  increase  /133. 

Dubhn  and  Blessington.— Traffic  receipts  for  week  ending 
July  8,  £;i39,  decrease  /19 ;  aggregate  from  July  1,  /163, 
decrease  £64. 

Dublin  and  Lucan.— Traffic  receipts  for  7  days  ending  July  10, 
£148,  increase  ;f4  ;  aggregate  from  July  1,  ^^'201,  decrease  /19. 

Dubhn  United —Traffic  receipts  for  7  days  ending  July  10, 
£5,837,  decrease  £1,931 ;  aggregate  from  July  1,  £'8,376,  decrease 
£1,365. 

Hastings  and  District.— Traffic  receipts  for  week  ending  July  9 
£1,115,  decrease /59. 

Isle  of  Thanet.— Traffic  receipts  for  week  ending  July  11, 
£1,059,  mcrease£:65;  aggregate  from  Oct.  1,  £^15,422,  decrease  £:249. 

London  County  Council.— Traffic  receipts  for  week  ending 
^J^}L  t'  *37,188,  increase  ;^4,978  ;  aggregate  from  April  1, 
£472,155,  mcrease  £51,021.     Miles  120J,  against  lief 

London  General  Omnibus,— Traffic  receipts  for  week  ending 
■•/■=/ Ji'-^^'*'''°^>  increase  £:i,794  ;  aggregate  from  July  1, 
£50,067,  mcrease  £4,981. 

London  Road  Car.— Traffic  receipts  for  week  ending  July  11, 
?609       '""^''^^  ^^^^'  ^gg'^^gate  from  July  1,  £:i5,152,  increase 

London  United —Traffic  receipts  for  week  ending  July  11, 
£7,678,  decrease  £224;  aggregate  from  January  1,  ;^174,757,  in- 
crease £4,019. 

Provincial  Trams  —Traffic  returns  for  week  ending  July  11, 
;^1,942,  decrease  /240;  aggregate  from  Oct.  1,  /64,745,  increase 
£613. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  July  10, 
4201,  mcrease  £l. 


Sunderland  District. — Traffic  receipts  for  week  ending  July  8, 
/521 ,  increase  £38 ;  aggregate  for  35  weeks  £16,748,  increa.se  £l ,442' 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  July  12,  £^1,662,  increase  ^442  ;  aggregate  from  January  1. 
£'33,499.  •"  , 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  July  8, 
£:23, 214,  increase  /2,926 ;  aggregate  from  January  1,  /601,821, 
increase  £55,739. 

Auckland  Electric— Traffic  receipts  for  28  days  ending  June 
19,  £11,083,  increase  £'926;  aggregate  from  January  1,  £70,669, 
increase  £7,131. 

Bombay  Electric— Receipts  for  May,  Rs.  1,90,130. 

Brisbane. —Traffic  receipts  for  month  of  June,  £13,360, 
increase  £860. 

British  Columbia  Electric— Nett  earnings  for  May,  $54,819, 
increase  $4,861.  Aggregate  nett  earnings,  including  income  from 
mvestments  from  July  1  to  May  31,  $851,644,  increase  $208,923. 

Buenos  Ayres  Grand  National  and  New  Tramways— Traffic 
receipts  for  7  days  ending  July  14,  /7,167,  increase  £'87. 

Calcutta. — Traffic  receipts  for  week  ending  July  11,  Rs.  44,160, 
decrease  Rs.  2,946. 

Cape  Electric— Traffic  revenues  for  the  month  of  June,  Cape 
Town,  £8,842  ;  Port  Elizabeth,  /2,517. 

Carthagena  and  Herreiras— Traffic  receipts  for  the  month  of 
June,  £2,406,  decrease  ,f2,110;  total  from  January  1,  £'12,376, 
decrease  /18,815. 

Geneva  Trams.  —  Earnings  for  May,  fr.  228,506 ;  increase 
fr.  18,528. 

Kalgoorlie  Electric. — Gross  receipts  for  May,  ;f3,939  ■ 
aggregate  from  January  1, /18, 979. 

Lisbon  Electric. — Earnings  for  May,  milreis  141,816. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  July  15, 
Rs.  17,817,  increase  Rs.  123  ;  aggregate  from  January  1, 
Rs.  2,44,068,  increase  Rs.  22,472. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
June,  £:41,000. 

Mexico.— Nett  earnings  for  month  of   May,  8210,308,  increase 
828,173;    aggregate  nett  earnings   from   January    1,    $1,012,832 
increase  $252,384. 

Monte  Video  United— Gross  receipts  for  June,  /16,5l5. 
increase  £2,597  ;  aggregate  from  Oct.  £'160,490,  increase  ^24,453. 

Perth  (W.A.)  Electric— Gross  receipts  for  week  ended  July  10. 
£1,396,  increase  /105  ;  aggregate  from  January  1  ^39,065,  decrease 
£746. 

Rio  de  Janeiro.— Gross  earnings  for  26th  week  1908,  $28,477  ; 
increase  83,324. 

Sao  Paulo.— Traffic  returns  for  May  :  nett  earnings,  $117,644, 
increase  $15,140;  aggregate  from  Jan.  1,  $624,890,  increase 
$52,394. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  May, 
$527,392,  increase  $30,621  ;  aggregate  from  January  1,  $2,429,348, 
increase  $120,475.  Nett  traffic  receipts,  $272,815,  increase 
812,091  ;  aggregate  from  January  1,  $1,163,777,  decrease  $5,723. 


ENGLISH  RAILWAYS. 


Name. 


Date. 


Baker  .St.  and  Waterloo 

Brecon  and  Merthyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead  . . 
City  and  South  London 
Furness 
Gt. Central 
Great  Eastern.. 
Great  Northern  and  City 
GreatNorthern 
Gt.  N.,  Pice,  &  Brompton 
Great  Western 
Hull  and  iiarnsley    .. 
Lancashire  and  Yorkshire 
Lon.  Brif^hton  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 
Metropolitan  . . 
Metropolitan  District 
Midland 
North  Eastern 
North  London 
North  Staftordshire  .. 
Rhyinney 

South  Eastern  &  Chatham 
Tafi  Vale         


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1907. 


O  4} 


AdK. 


uly  II 


£ 

3,090 

2,406 

6,273 

7,225 

3,305 
3.183 
10,058 
76,780 

I I r ,000 
1,427 

118,500 
5,420 

271,500 
11,300 

119,099 
66,526 

292,000 

102,500 
12,973 
16,461 
9,356 

2lS,000 

202,378 

7,870 
17,007 

6.319 
99.271 

20,706 


+ 


£ 

495 

73 

335 

1,572 

620 


2,250 
5,560 
3,000 
265 
2,900 
1,015 
3,8l)0 

—  2,333 
6,355 

—  932 
26,000 

+  2,100 
+  269 
+  514 
+  1,151 
— 19,000 

5.959 
9>5 

1,365 

1,316 
262 

1,619 


£ 

6,060 
4,695 

10,242 
14,228 

6,635 
6,287 

I9.7JI 

157,210 

224,900 

2,893 

234,000 

10,670 

;43i6» 

22,493 

245,898 

139,818 

589.00a 

204,000 

25.639 

32,48i 

18,509 

443,000 

413.635 

15.589 

35. 'oi 

12,978 

164,194 
42,000 


In.  or 
dec.  oa 
[    I907. 

~£ 
+      680 
^        80 

-  480 
•t-    2,739 

+     1,340 

-  159 

-  4,041 

-  8,350 

-  6,400 

542 

f  100 

+  1,825 

-  3.000 

-  1,197 

-  8448 
+  1.543 

-  31,000 
+  5.700 
+  1,35s 
+  «Jt 
4-       1,972 

-  30,000 

-  9.503 

-  1.786 

-  4.2II 

-  I. 174 
+  1.481 
+       612 


I  From  July  I. 

SCOTCH  RAILWAYS. 


Caledonian 

July    I J 

96,943  1—21,301 

24  12,013,694 

— 107,429 

Glasgow   Sc  South-Western 

,.      II 

37,841  i— 12,147 

24  1    788,106 

—  46,472 

Great  North  of  Scotland    . . 

..       II 

10,340  1  +        5j 

23       214,830 

+         689 

Highland         

12 

13,438  I—      209 

24  ;     231,621 

-        813 

North  British 

..      12 

100,255  1— I5,94D 

24  12,204,973 

-  64,486 

IRISH  RAILWAYS. 


Belfast  and  County  Down. . 

July    10 

3.377 

-      996  ! 

2 

5.905 

—     1,169 

Cork,  Bandon,  &  S.  Coast. . 

..      10 

2,406 

+       289 

+ 

3.378 

—        427 

Great  Korthern 

,,      10 

21,276 

—  3.410 

2 

43.074 

-  3.90s 

-  3,88t 

Midland  Great  Western    . . 

..      "■ 

10,063 

—       182 

t 

15.864 

f  From  July  i. 


July  i8,,  1908.] 


^be  Jnvestors'  IReview. 


83 


Prices    of    Mine    and    Mining    Finance 
Companies   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


0." 

O  i^  ] 

^° 

a. 


Name. 


O  It 


o 


3>, 
oca 


S-S 


NytUE. 


■ZJt 


South  Afkican. 


4i 
19/6 

2/6 


3/ 


1/9 
7/9 
4/6 

3/9 
3/6 


'3 


4/6 
■5/6 
'5/ 

5/3 
7/ 


1/3 
1/6 
6 

26/6 
4/3 

't 

7H 


6/6 

6/6 

m 

13/ 

7 

3/3 


11/9 
4i 


Anglo-French  Ex i A 

Apex sA 

City  and  Suburban,  ^^4    iZ 
Cons.  Gold  Fields    ....    3} 
Do.  Prof.  22/ 

Crown  Reef    6 

Durban  Koodepoort    ..    I'i 

Hast  Rand  Prop 4^ 

East  Rand  Extension  . .      S 

Ferreira   15* 

I'Yench  Rand S 

jGeduId  Prop lA 

Gcldenhuis  Estate ij 

General      Mining    and 

Finance    lA 

Ginsberg i j 

Glencairn    12/ 

Glynn's  Lydenburg    ..    ij4 

Goer/,  and  Co i 

Gold  Mines  Invest.,  £4.    ij 
H-  Ji.  Proprietary    ....     f^ 
Henderson's  Transvaal  2/9 

Herioi  4I 

Johannesburg  Con.  In  19/9 

Jubilee iX 

jumpers || 

Kleinfnnteln ". . . ,    2-ft, 

Knights  (Wit.)  3} 

Lancaster   ^ 

LanfilaaKte  Estate 2A 

May  Consohdated    ....    i| 


Meyer  and  Charlton  . . 

Modderfoniein    

New  African    

New  Goch    

New  Primrose    

Nigel 

North  Randfontein    . . 

Nourse  Mines 

Oceana  Consolidated 
Purges- Randfontein  .. 
Rand  Mines  (New)  5/ 

Randfontein 

kielfonlein    

[Robinson  Gold,  £4  .. 
Do.  Randfontein 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 
S,A.  Gold  Mines    .... 

S.A.  Gold  Trust 

Sieyn  Estate    

Transvaal  Cons.  Land 
Transvaal  Developm't 
Transvaal  Gold  Est't's 

Treasury  £4  

Van  Dyk    

Van  Uyn    

Vcreeriigiuti  Estate   . . 

Vogelstruis  

Wclgedaclit 

West  Rand  Consols  .. 
Wolhuter,  £4  


Diamonds. 


Con.  Uultfontein 

De  BeersDeferred/2/10 

Do.    Preferred  £2/ 10   13J 
Frank  Smith  Diamond      3/ 


M 

Jagcrsfontein  Ord JaI     3A 

Do.  Pref.....     38  I    3J 


Koffyfontein ^ 

Lace  Diamond /6 

New  Vaal  River D....        ' 
Premier  Dia.  Def.  2/6. .    Cj 

Do.    do.      Pref.  5/  • 
Roberts  Victor 1 


West  African. 


Abbontiakoon  1/9 

Abosso    1^ 

Akrokerri   1/6 

Ashimti    Goldfields,  4/  7/6 

BritiEh  Gold  Coast 4/6 

Broomassie    13/6 

Efluenta  (Wassau) 1/9 

Fanti  Consolidated 3/6 

Gold  Coast  Agency, new  3/6 


-.1 

i 

1/6 

lit 

6/ 

4/ 

2/ 

n/6  : 

!/■)  , 

1/ 

1/    1 

2A 

3/6! 

5/6 

Gold     Coast     Agency 

Amalgamated   ^ 

Gold    Coast   (Wassau) 

Deep    2/ 

Hinian  Concessions  . .  2) 

New  Ribianis,  16/ pd,. .  Ig 

Prestea    1/ 

Taquah  Exploration  . .  21*^ 

Wassau  6/6 


Deep  Levels. 


Cinderella  Deep  ....;.   2 

Crown  Deep 131 

Durban  Deep    ij 

Ferreira  Deep 5 

Geldenhuis  Deep    ....    4I 
Glen  Deep     i; 


Bechuanaland  Hx 

Chartered  B.S.A 

Charter  Trust  

Giant  Mines  of  f^hod . . 
Globe  and  Phoenix  .... 
Lomagunda     Develop- 
ment     

Mashonahin<i  Agency,, 


Jumpers  Deep i; 

Knifpts  Deep   2< 

Robmson  Deep   (New)  4,' 

Rose  Deep     4._. 

Village  Main  Reef 3I] 

WUwatersrand  Deep. .    49 


1/9 

/9 

1/ 

2i 

6/ 


4% 


^HOnESIAN 

4/6 

4/6 

9/6 

m 

Hit 

14/q 

Hit 

3^ 

'S 

'H 

— 

14/6 

i3/(' 

2/ 

■ilb 

6/ 

7/ 

71 

71  i 

■9/3 

Northern  Copper 

Rbodesian  Banket 

Rhodesia  Exploration  . 

Rice  Hamilton 

Selukwe 

Tanganyika    

Wilioughby   ,-.. . 

Zambcsia  Exploring  .. 


10/ 

t 

9/6 
f 

h 

h 

2/ 

2/ 

38 

iA 

7/ 

7/1 

19/b 

18/9 

Australian. 


An^lo-Aus. Exploration 

Associated     1 

Do.    Nrn.  Blocks  ., 

Brownhill  Extended  ..  1/ 

Cosmoprn  Pr'pr'ty. ...  1/6 

Golden  Horseshoe,  ^^5  6 

Golden  Pole,  2/ 2/ 

Great  Boulder,  2/    ....  26/6 

Do.  Perseverance  , .  4/3 

Great  Fingall    iA[ 

Hainault     ^ 

Hannan's  Star /o 

Ivanhoe,  Gold  ;f5   ....  y\^ 


I 

7A 

'i 

10/ 

8/6 

1/ 

3/9 

t 

3.^ 

1/6 

I 

26/3 

iW 

% 

6/6 

6/f 

il 

»i 

Kalgurli 

Lake  View  Con-; 

Lanceficld 

London  &  W.  A.  Ex- 
ploration. 


Mount  Boppy 

Oroya  Black  Range 
Oroya-Brownhill 

South  Kalgurli 

Sons  of  Gwalia    

Tasmania  

Talisman  Consols  . . 


7^ 
10/ 
2/6 

6/6 

./* 

2i 


7*, 
10/ 

2/6 

3/« 
3:' 


6/6 
6/1 

2i 


Miscellaneous. 


Ida,  25 

Balagbat,  fullv  paid    . .  6/6 

Biilliantand  St.  George  6/6 

Broken  Hill  Prop ifS 

Camp  Bird 13/ 

Cape  Copper,  £t 7 

Champion  Ri  ct,  a/6 5/9 

Chillagoe,  10/— 9/  pd.. .  3/6 

Cliitcrs  United h 

Con.  Gold  N.Z h 

Copiaix),  £2 A 

Cornish  C^n'oU   }| 

Dolcoath 11/ 

Esperanza j  a 

Exploration    \ 

Froutino  and  Bolivia..  A 

Great  Cobar,  £5 4B 

Le  Roi  £s  j^ 


12/6 


Le  Roi  No.  2 1 

Libiola,  £5 1 

Linares,  £3   

Mason  and  Barry 2^ 

Mount  Lycll 29/9 

M'nt.  Morgan  s' 

Mount  Elliott    2; 

Mysore,  los 4< 

Namaqua,  £2 2^ 

N'ndydroog,  10/  shares    24/6 

Ooregum.  10/    10/3 

Do.  Pref..  10/ j8/6 

Otavi  Mines  &  Railway  6 

RioTinto,  A    64Z 

St.  John  del  Rey 8/ 

Spn5!»ky  Copper a 

rharsis    5} 

Walhl  9^ 


30/6 
3iii 

i 

25/6 
10/6 
18/6 

MS 

64i 
8/ 

i 


FOKEIQN   R4ILWAYS. 


oaoss  T«»r»ic  rot  mrtit.  joaou Tiurnc To  d»t«. 

jiaorDce^ 
Amount.  I   on  last 
I     year. 


Week 
ending 


jln.or  Drc  « 
Amonnl.  on  laat  '  :* 
I     year.     '  i 


Alcoy  and  Gandia 
AnlofaKasIa  (Cblli    and 

Bolivia 

Algeclras  (Gibraltar)    .. 

Arauco      

Bnenos  Ayres  Bt  Pacific 

Buenos  Ayres  &  lios'o 

and  Cen.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Knsenada 

Cenl.lIr'ii'ayofMtcVid. 

Do.       Easlern  Ki. 

Do     Northern  E». 

Do.     Weslem  Ex. 

Cordoba  Ceniral 

Do.  Northern  & 
N.-W.  Argln 
Cordulja  and  Kosurio 
Costa  Rica  , , 
Cuban  Central  . .  ., 
Gt.  West,  of  Brazil  .. 
Entre  Rios 

Int. 'Oceanic  of  Mexico 
La  Giiaira  and  Caracas 
I.eopoldina 

Mexican 

Mexican 

Do.    Southern 
Central 
Do 


July  II 


May   *' 
July  II 


Ps.M,ooo  +PS.4.000  zS  'PB.409.oao 


„   23,joo|  +       3,029;  28 
Ps.3i,6ji  4- Ps.j^i.' 


Do. 

Do. 
Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PuertoCabello&V'lencIa 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana 
2;atra  &Hue1va  .. 


.     3 

June JO 
July  II 


May  • 
July  II 
May  * 
July  7 
,,      7 

7 ; 

July  II 
..    13* 
July  u 

• 
It 

July    5 


■■' 


6.834—       I.ITJi 
70,697+      II.lM 


*♦ 


«5.397  — 
6H,020  -f. 

37.957!  + 

8.MJ  + 
r.597  + 
1.203  + 
1 ,052  — 
3.840;  + 


».J03' 
7,109 

5,7IJ 

3721 
aoi' 

J2 

4.: 
20    27 


\X1 


p'ff: 
36.416 

107,763 

IJ3«2 

1,230 

>3.649 
2.J4» 
'.*74 
i,}74 

9/.990 


11,263 
4.630 
5.930' 
4.404! 
5.726 
4.300I 
•123,100 


21.616: 

♦643,000! 

•27.798 
•2,794.474 

•^,438' 

♦32.779 

23.270! 

6.860 

•879,370 

4.000 

24,300! 

♦  12,500 

12,8261 

5,>99 

10.95 ' 


830! 

"45j 
679' 
205' 

3A 
|—  •lO,Oj3 

-  5.750 
+  ^  5.289 

-  •19,800! 

—  •17.7001 
^•5,399! 

— •201,308 
+  •02.4081 

-  »7,674. 

—  1,101 1 
+  '.852 
+   •61,4201 

+        2,2501 

~.  <.»'<' 

—  •18,000 


»7 


6* 


—  >.073 

—  947 

—  1,382: 


+  P.5},000 

+    •47.»«» 

P10.S74 

-       1J« 

♦       J,>55 


■  >,(<• 
6,7(* 
47« 
5«l 
461 
141 
•72 
254 
10,130 


239,««o 
4,6w 

319.186 
6,596 

225.447 
7,044 

•  ■23,200 

24,000 

587.002 

•3,356,200 

•  124,800 
•6^.455 

132869443 
•9,940.929 
•>, 155,029 
»3,27< 
10,104 
•  10153443 
20,75" 
24,300 

•  l2,5U> 
I9.722 

8,013 
67,603 


11,06a 
>4J 
3t,340 
2.J77 
•540J 

•  iox>50 
"1.750 

+  ^28,000 

-  •17,700 
-•50,769 
+  4377,3}} 
♦^>J64.|5« 
—•219^38 

-  1,101 
+  1,401 
+•■327393 
+       4,000 

-  9'4 

-  •i8/>oo 

-  6,034 

-  3,»J4 

-  6,612 


*  Months.       I  Nelt.       t  Forinigbt  ended.      ;  From  July  i. 
INDIAN   RAILWAYS. 


Bengal  Nagpur., 
Bengal  &  N.-W.. 
Bomba^&Baroda 
Do.  .State  Line 
Burma 

Delhi  Umballa.. 
Hast  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    . . 
Southern  Punjab 

Do.   Extension 


GROSS  TRAFFIC   FOR  WKRK. 


Week      .„,„„-,       In.  or  Dec 
ending     An'oonl.    a„i^^,y^ 


.,  >3 
July  1 1 

..  11 
June  13 
July  11' 


June 


Rs. 4,87,000 

Ks. 3,59,690 

Rs. 3, 27,000 

Rs. 3, 38,000 

Rs.3,05,084 

Ks.62,600 

Rs.16,28,000 

Rs. 13, 44, 400 

Rs. 2, 75,200 

Rs.3, 47.525 

Ks.3,90,103 

Rs.66,300 

Ks.  17,203 


—  Rs.  37,000 

—  Rs.27,265 

—  R. 55,000 
-R.I, 88,000 
+   Rs.  18,240 

—  Rs.9,024 
+  Rs. 55,000 
—Ks6, 38,762 
-Rsi,88,i4o 

+  Rs.60,892 
+       R.6,287 

—  Rs.33,366 
Rs.t,50^ 


GROSS  TRAFFIC  TO  DATS. 


Amount. 


Ri, 36,19,1 

Rs.79,89,8^ 

R5.3>.' 

Rs.5,88,000 

R  1,69,90,796 

Rs.62,600 

I  Rs .25,58,000 

;R».I3,44k»oo 

Rs. 2, 75, 200 

,Rs.8i, 46,323 
tRs.84,9^,76i 
iRs.22,92,977 
Ks.4,a8,795 


000-R.15 


000 — R. 


In.  or  Dec. 
oa  last  year. 


1,000 
—lLi,iiA'0 
~  '.79,000 
— R. 4,30,000 
+  Rl277,I72 
—  Rs.9,024 
+  Rs.87/>x> 
-Rs.6,38,762 
— R.i,83,i«o 

+  Rt225,728 
+  Rx4.14,7l6 
+  R.2,OI,2l5 

+  R».27,6»J 


1  days,  i  From  July  1,1908.       t  From  January  ■,  190].       t  ■odays. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


CROSS 

TRAFFIC  FOR 

WKEIC. 

GROSS  TRAFFIC  TC 

■UTC. 

HAMS. 

Week 
ending 

Anion^it. 

In.  or  Dec. 
onlastyear. 

Amounu 

la.  or  Dec. 

onlastyear. 

dols. 

dols.      1 

dols.      1 

doU. 

Canadian  Pacific 

Inly 

7 

•  .399,000 

— 

143,000,     1 

1.399,000  — 

143,000 

Chicago  Gl.  Western 

7 

'35.295 

4.683      I 

133.295  - 

4.68, 

Denver  &  Kio  Grande 

7 

361,000 

- 

43,000:     , 

36l,oac  — 

43,000 

Gr.  Tck   Main  Line  . . 

7 

£112.853 

£22,014      I 

£112,853  — 

£22,014 
£4 '3 

Canada  Atlantic 

jj 

7 

£8,247 

- 

£413      I 

£8,247  - 

Gr.  Trk.  Western 

,, 

7 

£".998 

£3,3'J 

£4i,9)«  - 

£3,312 
£749 

Do.  Det.,G.  II.  &  Mil. 

,, 

7 

£6,662 

I_ 

£749 

£6.662- 

Louisville  8c  Nashv'lc 

,, 

766,000 

— 

60,000 

National  of  Mexico  . . 

,j 

7 

263,000 

— 

37.000 

263,000  — 

57.000 

Southern 

,, 

898,000 

— 

94.000 

898.oo(  — 

94/»o 

Wabash 

" 

7 

434,000 

~~ 

36,000 

434,000  - 

36,000 

MONTHLY    STATEMENTS. 


NETT  ItARNINOS   FOR   MONTH. 

XETT  BARNIHOS  TO  DATS. 

NAMB. 

Month. 

In.  or  Dee.|°i 
on  1907.   \°-- 

ln.orDee. 

dols.            dols. 

dols. 

.lols. 

Atchison 

May  • 

6,713,000 

—  l,79l,oooi 

!■ 

84,286,000 

^  3.^O7,0OO 

Canadian  Northern 

131,800 

—     226,300 

11 

3,272.200 

+     487,100 

Canadian  Pacific  . . 

t,68i,coo 

—     838,000 

II 

30,116,000 

—  3.772,000 

Denver  &  Rio 

,, 

471.000 

-      130,000 

5 

6.473J94 

-     364,>9« 

Erie 

3,851,000 

£187.800 
♦  f930 

—  1,015.000 

11 

4>i4J5.oao 

-  3.204,000 

Gr.Tr.  Main  Line.. 

-    £53.600 

5 

£}I9>9°° 

—  £374.700 

Canada  Atlantic    . . 

+         2,150 

5 

H^^,y» 

—      £4.150 

Grand  Trunk  Westn 

^, 

t£',5oo 

-    £'4.8oo 

5 

te 

—     £22,3CO 

Do.  Det.G.H.&Mil. 

,, 

tJi.ooo 

-  £»,3oo 

—  964.000 

5 

—     £22,300 

Illinois  Central 

* 

3,898,000 

11 

49.9*>,75<: 

-j.:9S,is« 

Louisville  it  Nashvl. 

Jinie  ' 

3,300,000 

-     346,000 

■  2 

44,S5}.OOG 

—  3,338,000 

Miss.  K.  &  Texas  .. 

May 

lj6,«t!8 

-     478,071 

— 

— 

New  York  Cent.&H. 

„    * 

6,812,000 

—  1,607,000 

5 

33,393.000 
14,640,000 

—4,834,000 

NewYoricOnt.&W. 

6j3,ooo 

—        3,000 

1 

4.      353,000 

Natl,  of  Mexico     . . 

• 

1,201,000 

—     3A600 

5 

$.338,000 

—      136,000 

Norlolk  &  Western 

* 

2,008,000 

1 —    863,00a 

~ 

Northern  Pacific    . . 

June  • 

4.324.000 

[—  2,069,000 

— 

— 

^ 

Pennsylvania 

Apr.' 

■0,521,888 

-  2,848,100 

— 

^ 

Reading 

May 

•.•98.933 

-     37 ',035 

11 

■4.t26,6M 

—  169,737 

Southern  Pacific    . . 

,, 

2,877,000 

-     453.0O0 

5 

9.4«2,o« 

-3.732,000 

Southern 

June  • 

3,730,000 

-     880,000 

6 

23,386,000 

-  3.OS6.00Q 

Union  Pacific 

May  • 

5,847,000 

-     447.0001 

— 

Wabash 

Juno  • 

(.041.000 

1—     3.v).oaa| 

— 

— 

— 

■  Crass. 


84 


^be  3nve6tor$'  TRevtew^ 


Jui.Y  1 8,  1908. 


Cbc  CENTRAL    insurance  companp,  £td. 

**  ■     ■■■•"    CHAIRMANi    Walter  CHAMBExLAtN,    ESQ-,  J .  P. 

Ooaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000.000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND     UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Copnhill,  London,  E.G. 

Applications  for  Agencies  invited.        HUGH   LEWIS,  Managei  &  Stcrclar  v 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPOKATKD  A.D.  17V0. 

Governor:  SiK  NEVILE  LUBBOCK,  K.C.M.G. 

PIRB,  LIFE,  8EA,  ANNUIiIES.    ACCIDENTS  a  EMPLOYERS' LIABILITY. 

_^__,,_ The  Corporation  is  prepared  lo  act  as 

EXECUTOR  OF  WILLS,  TKUSTEE  OF  WILLS  AND  SETFLEMENTS 
Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  tor  lull  Prospectus  to  the  Secretary. 

Head    Office  I      RoYAL     EXCHANGE.     LONDON,     E.G. 

West    End    OCRce:     44.    PALL    HALL,    S.W. 


^be  investors'  IRepievo- 

The    Week's     Money     Market. 


Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent. 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 
Try  a.s  they  may,  dealers  in  credit  are  unable  to  work 
rates  up.  The  majority  of  them  quite  recojfnise  that  it 
would  be  well  for  all  concerned  were  the  discount  rate 
nearer  to  the  Bank  minimum  of  2^  percent.,  but  as  there 
is  no  imminent  danger,  nor  anything  very  alarming  in 
present  circumstances  or  visible  in  the  near  future,  and 
as  money  continues  abundant  at  1  per  cent,  or  less, 
banks  getting  only  i  per  cent,  for  a  week,  and  being 
often  obliged  to  content  themselves  with  J  per  cent, 
for  the  day,  while  never  getting  more  than  i^  per  cent, 
for  either  call  or  notice  money,  and  as  the  competition 
of  foreign  bankers  for  the  available  supply  of  bills, 
though  less  than  it  was,  is  still  felt,  it  has  proved  im- 
possible to  hoist  quotations  for  di.scount.  Leading 
brokers  continue  bravely  to  ask  if  to  if  per  cent,  for 
three  months'  bank  bills,  or  to  halve  the  fraction  and 
try  to  make  it  i^  percent,  firm;  but  the  best  they  can  do 
as  a  rule  is  x^  per  cent.,  and  they  have  not  always  got 
that  during  the  week.  Had  it  not  been  that  the  joint-stock 
banks  are  keeping  out  of  the  market,  having  their  re- 
sources amply  engaged  in  other  directions,  or,  where 
they  are  prudent,  holding  large  balances  in  hand,  the 
discount  rate  would  not  have  been  even  i|  per  cent. 
.Six  months'  bills,  however,  appear  to  be  generally 
quoted  rather  above  2^  per  cent.,  for  although  one  or 
two  houses  quote  2l-{^^  per  cent.,  there  is  no  disposi- 
tion on  the  part  of  the  principal  discount  houses  to  con- 
cede anything  finer  than  2^  per  cent. 

Meanwhile,  the  position  of  the  bullion  market  re- 
mains emphatically  satisfactory.  As  yet  no  impression 
has  been  made  upon  the  Bank's  stock  of  gold  for 
although  it  lost  ;^i8i,ooo  nett  by  export  '  last 
week,  It  got  back  ;^237,ooo  in  coin  and  ^^281, 000  in 
notes  from  the  internal  circulation,  so  that  the  reserve 
If  f^!."^"y  i^337-ooo  better  than  it  was  a  week  ago  ; 
but  the  fact  remains  that  gold  does  go  away,  and  that 
the  supply  arriving  m  the  open  market  week  by  week 
from  the  mines  is  snapped  up  by  foreign  buyers.  None 
of  1  IS  available  for  strengthening  the  stock  in  the 
Bank  of  Kng land  or  in  the  possession  of  joint-stock 
banks  generally.  Nominally  the  French  buyers  took 
all  that  was  left  by  the  trade,  about  ^750,000  in  the 
market  last  Monday.  The  French  bankers  bought, 
but  It  does  not  appear  that  they  are  now  buying  on 
account  of  the  Bank  of  France,  or  to  increase  their 
-own  reserves,  for,  as  we  point  out  under  Continental 


Memoranda,  the  money  is  really  being  drained  away 
by  Switzerland  and  Italy.  This  is  confirmed  by  the 
exhibit  of  the  Bank  of  France,  whose  gold  in  hand  is 
barely  ;^i5i,ooo  up  on  the  week  at  ;^i 25,805,000.  Gold 
is  no  doubt  still  being  accumulated  by  the  Reichsbank, 
but  its  supply  appears  to  be  coming  from  Nevy  York. 
Germany  is  certainly  credited  with  drawing  ;£"2oo,ooa 
from  that  market  this  week. 

Our  own  Bank,  however,  appears  to  be  so  strong 
that,  what  with  one  influence  and  another,  no  imme- 
diate prospect  of  higher  rates  can  be  noted.  The  open: 
market  no  doubt  lost  ;^i, 029,000  during  the  week,, 
that  Ijeing  the  decrease  in  the  other  deposits,  but  the 
total  of  ;^47,8o3,ooo  still  places  credit  dealers  well 
above  the  danger  of  any  serious  pinch.  They  are 
seea  to  be  so  by  the  ease  with  which  the  credit  shift- 
ings  connected  with  the  issue  of  Irish  Land  stock,  the 
payment  of  increasingly  onerous  calls  upon  new  issues 
and  other  temporary  locks-up  of  resources  are  met 
without  ruflling  the  dead  calm  of  the  short  loan  market. 
Stock  Exchange  settlement  payments  did  not  raise 
call  money  rate  by  \  per  cent.,  and  the  market  ap- 
pears to  be  now  almost  out  of  debt  to  the  Bank.  It 
paid  off  ;^887,ooo  on  other  securities  last  week,  so 
that  for  some  little  time  it  has  only  the  Treasury  drairt 
against  it,  and  that  wdll  not  probably  result  in  any 
important  withdrawal  of  market  balances.  Public 
deposits  did  go  up  ;^44i,ooo  last  week,  but  the  total 
of  ;^5, 325,000  is  still  ;^3, 030,000  I>elow  the  figure  of 
this  date  last  year.  That  fact  alone  helps  to  account 
for  the  slushiness,  as  it  might  be  called,  of  the  short 
loan  market. 

Next  week's  new  issue  demands  will  amount  to 
only  ;^i, 777,000,  and  of  that  ;^932,500  falls  due  on 
Monday — \\i.,  ;^687,5oo  on  National  Railroad  of 
Mexico  prior  lien  4^  per  cent,  gold  lx»nds,  ;^28o,ooo 
on  Cunard  debentures,  and  ;^65,ooo  on  the  new  shares- 
of  the  Metropolitan  Bank  of  England  and  Wales. 
Tlien  Tuesday  brings  demands  for  ;^775,ooo,  of  which. 
^,'475,000  is  payable  on  Irish  Land  stock  and 
;^300,ooo  on  the  new  Swedish  4  per  cent.  loan.  No 
other  call  of  any  importance  comes  within  the  week,, 
but  on  Wednesday  ;^69,300  is  payable  on  Reading 
Corporation  3^  per  cents. 

Silver. 
The  Indian  demand  for  next  settlement  has  l>eerr 
fairly  large,  but  was  freely  met,  and  quotations  have 
hung-  round  alx>ut  z^-^^d.  per  oz.  for  both  cash  and  for- 
ward delivery.  Owing  to  a  few  special  orders  on 
Monday,  sellers  were  able  to  screw  the  price  up  to 
24fd.  per  oz.,  but  the  improvement  was  only  tempo- 
rary, and  was  followed  by  a  gradual  relapse  which 
left  prices  at  24^d.  per  oz.  or  a  decline  of  |d.  on  the 
week.  No  tenders  were  received  on  Wednesday  for 
the  Rs.  10,00,000  of  drafts  on,  India  offered  by  the 
Council,  but  with  special  sales  during  the  week  the 
total  since  the  commencement  of  the  financial  year 
is  brought  up  to  Rs.  67,66,716,  realising  ;^448,745. 
Next  week  another  Rs.  10,00,000  will  be  offered. 
Applications  for  the  ;^50o,ooo  sterling  bills  on  London 
offered  in  Calcutta  on  Thursday  rather  exceeded  that 
figure,  and  the  whole  amount  was  disposed  of. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 

Week  ending  on  Wednesday,  July  15,  1908. 

ISSUE  department. 


Notes  Issued 


•       £ 

54,666,020 


jf  54,666,020 


Government  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Buiiion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  {including 
Exchequer,  Savings 
Banl^s,  Conunis^^ioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTIMENT. 

£ 


14,553.000 

3i394.99l 


5,324,526 

47,802.939 

67,074 


Dated  July  i6,  1908. 


01.142.530 


Govern-i'ent  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 
7,434.900 
36,216,020 

£54,666,020 

£ 

15,227,299 

29,111,232 

25,196,025 

1,607,974 


£ji,nt,iyi' 

J.  G.  NAIRNE,  Chief  Cashier. 


I 


JULV  l8,    1908.] 
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RANKINfi   OEPARTMENT. 

In  the  following  table  will  he  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  (<tr  that  week  and  the 
corresponding  return  last  year:  — 


I.ast  Year. 
July  17. 

Julys, 
1908. 

July  13, 
190S. 

Increase. 

Oecreue. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.455,3''8 

Rest 

3.382,958 

3.394.99" 

".033 
441,308 

8,357,160 

Pub.  Derosits . . 

4,881,218 

3,324,526 

— 

46.171.339 

Oiher    do. 

48.831.904 

47,802,939 

1,028,963 

78,891 

7  Day  Hills 

40,77" 

67,074 

26,303 

_ 

AssetA. 

Decrease. 

Increase. 

■6,583,582 

Gov.  Securities. 

15.227,299 

15.227,299 

— 

_ 

30.914,153 

Other        do. 

29,998,144 

29,111,232 

886,912 

— 

23,118,043 

Total  Reserve  . . 

26,466,408 

26,803,999 

— 

337,591 

1.366,556 

1.366.556 

Increase. 

Decrease. 

29.2S3.925 

Note  Circulation 

£ 
39.751. 200 

£ 
39.469.995 

£ 

281,205 

35,951.968 

Coin  and  Hullion 

37,767,608 

37.823,994 

56,386 

— 

4O    p.c. 

Hropor.  ion 

494  PC. 

5o|p.c. 

18  p.c. 

^ 

4     .. 

Ilank  Kate 

=J   ., 

— 

Foreign  Bullion  movement  for  week  ;^i8i,ooo  out. 
LONDON   BANKERS'   CLEAIMNO. 


1908. 

1908, 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1,106,975,000 

99608,000 

Feb. 

962,91 1,0<X> 

1.040,150,000 

— 

77,239,000 

Mar. 

918,545,000 

1,097,605,000 

•~ 

179,060,000 

April 

1,199,107,000 

1,223,212,000 

— 

24,105,000 

Week  ending 

May     6 

237,736,000 

248,408,0r)0 

— 

10,672,000 

„     13 

200,535,000 

253.893.000 

— 

53.358,000 

.,     20 

246,477,000 

201 ,770,000 

44.707.000 

..     »7 

I9i,g28,0(x> 

214,953,000 

23,025,000 

June     3 

270,443,000 

285,369,000 

— 

14,926000 

,.     10 

176,629,000 

215,005 ,0(X) 

— 

38,376,000 

..      17 

246,705,000 

255.511.000 

— 

8,806,000 

..       24 

193,969000 

207,091,000 

— 

13,122,000 

July      , 

302.520000 

321,762,000 

— 

19,242,000 

,.       8 

259,787,000 

258,389,000 

1,398,000 

— 

..      15 

253,199.000 

269,313,000 

— 

16,114,000 

6,667,858,000 

7,199.405,000 

— 

531.547.000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  since  our  last  is.sue ; — 


Arrivals. 

WiTHnHAWAI.S. 

Neft  Efflux 

196,000 

Monday,  French  coin  . . 

Friday,  Sweden 

S.America      .. 

.         ;f8l,O0O 

100,000 
i5,ow 

£196,000 

jf  196,000 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Kate  per  cent. 

18oo,ooo 

1,500,000 
1,200,000 

2,5C10,(XX) 

3,500,000 
3,500,000 

6  months 
6  mouths 
6  nionttis 
6  months 

6  months 

1907 

1908 
July  27 
Sept.  28 
Dec.  20 
Dec.  27 

1909. 
Jan. II 

£ 

3    6    6 
2    7    8 
I  II     8 
I  II    4 

I  19    8i 

12,000,000 

f  Iss'ied  privately. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


July  i6,  1908. 

July  9,  1908. 

July  3, 1908. 

July  18,  1907. 

£ 

£ 

£ 

£ 

Gold  in  hand   . . 

126,804,520 

i26,654.'-oo 

l2<,728,48o 

112,112,600 

Silver  In  hand.. 

36,412,840 

36,582,000 

36,706,000 

39,325.200 

Bills  discounted 

30.803,680 

3i,9jI,56o 

39.458,360 

39,201,920 

Advances 

21.886,360 

32,279,280 

22,346,760 

23.120,120 

Note  circulation 

193  296,000 

192,952,330 

191,103,360 

191.321,920 

Public  deposits 

3,811,640 

5,240,240 
23.958.280 

4.909,240 

6,848,200 

Private  tl(M>osits 

32,360,880 

26,306,040 

31,253,280 

Froportiou    between   bullion   and 
cent,  a  wetk  ago. 


circulation    B49  per  cent,  against  84^  per 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 

Jun8  23/luly6    June  16/29, 
1908,                 1908. 

June  8/21, 
1908. 

June23/July6, 
1907. 

Gold 

Silver  and  subsidiary 

coin 

Ailvanccs     and     bills 

discounted   . . 
Securilies     betonKint; 

lo  the  Bank . . 
Notes  In  circulation  . . 
Deposits  and  cuirent 

account 
Trcisury  account 

112,183,328     112,322,051 

7.765,195  ,    7.777.462 

40,239,469      40,947,401 

8,745.049       8,633,031 
102,532,822  ,  101,838,897 

53.991.796  1  53.481,763 
7.033.947  '    6,688,345 

£ 
111,722,048 

7,687,629 

40,815,419 

8.6«3  971 
103.854.341 

50,999,295 

7.137.499    1 

116,508,133 
6,642,805 
41,738.553 
8,787.365 

11 3.850. 1 38 
8l782!677 

PUBLIC  INCOME  AND  EXPENDITURB. 

(For  week  ended  July  11). 


Revbhub. 


Customs         

Kxcise 

Estate,  &c..  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 

Property  and  Income  Tax. . 

Post  Office       1 

TeleKraphs 

Crown  Lands 

Suex  Canal  \  Sundry  Shares 

Treasury  Bills  (reissued)  . . 

Miscellaneous 

Bullion  advance  repaid 

Repayinent  of  Advances  for 
Inteiest  on  Hxchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 
1904 

Advances  for  Interest  on 
£xchcouer  Bonds  . , 

Telegraph  Acts 

Naval  Works  Acts    . . 

Militarv  Works  Acts 

Lan.t  Kegi.iry  Acts  . . 

Public  BUlgs.  Kxp.-nsesAct 

Public  Ofifices  Site  (Dublin) 

Issue  of  Exchequer  B  .nils 
underCunard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency   

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Decrease  in  Exchequer 
balances       


S<7fia) 
552,000 
397.000 
122,000 

388,000 


10,048 


BxnmDmiBC. 


National  Deb«  Serriea  . .  1,114.843 
Other  CoiuoUdjied    Fand 

CharfFS       *>9.|07 

Payments  10    Local  Tus- 

lioo 


Supply  Service* 
Bullion  A' 


i,M9.7»« 


Advtnccs 
Treasury  B'lls  inetl  amount)       — 
Adv4nres    for    Interest    on 

Exchequer  Bonds  . .  — 

Exclic'iuer  Bonds  redeetnad       — 
Military  Worlcs  ..         ..         — 

Navjl  Wotles — 

Teleiiraph  Acts 

Land  Kexisiry  (New  Build-        — 

intts) — 

Public  Buildings  Expenses 

Act,  1903       — 

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  Drawn  Shares 

in  reduction  of  Debt       . .        — 
Cunard  Agreement   . ,  — 

Surplus  Revenue  applied  lo 

R.  duce  Debt  — 

China  Inlemnity  applied  to 

Reduce  Debt  . .         — 

Deficiency  Advances  repaid       — 
Ways  atid  Means  Advances 

repaid  — 

Increase      in       Exchequer 

balance*       KU^I 


£2,916,048 


CtJilbfit* 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


July  11,1908 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


c 

60,298.000 
15.528.000 

251,142,000 
11,238,000 

265,660,000 


July  3, 1908 

61,324,000 
■  I5,63'<,ooo 
248,220,000 

11.292,000 
364,094,000 


June  37,1908  |uly  13, 1907 


£ 
63.334.000 
1^,894.000 

246,244.000 
11,362,000 

26 1 ,036,000 


40.364000 
14,^50/100 

23<,968/WO 

10,064,000 
714.132,000 


Legal  reserve  Is  25  per  cent  of  nett  ileposiis.  but  this  reierre  <»p«cie 
legal  tenders)  exceeds  this  sum  by  £9,411,000,  against  an  excess  bat  «~" 
£10,938,500. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


of 


Gold  reserve  . . 
Silver  reserve.. 
Fore  gn  bills  . . 
Advances 
Note  Circulation 
Bills  d  scounted 


July  7,  1908. 


£ 
46,844,875 

I3,348.«oo 
2,500,000 
3,070,542 

77.063.331 
20,97''',l67 


June  30,  1908 


£ 
46,801,667 
13.136.125 

2  5oo,(KW 

3.034.958 
78,454.108 

22,541,291 


June  23, 1908. 


46,885,831 
13.393.458 
3.500,000 
1,907,416 
73.541.350 
T.7H.'35 


July  6, 1907. 


£ 
45.440.917 
12,4'>5.J*J 
3.500,000 
3,643  7d9 
76,7i9.6«7 
36,591.875 


BANK    OF    SPAIN   (25  pesetas  to  the  t). 


July  11,1908 


Gold  

Silver         

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Currrnt  Account  Deposits 
Dividends  Interests      .. 
Governinenl  Securities 


£ 
15.654.163 
36,833,443 
1,877,752 
34.441.699 
37,058,982 

63 ,406,' .58 

17.609,538 
1.953.319 

11.997.775 


July  4, 1908. 

■  3.646,318 
26,827,082 
1,990,276 
30.550,482 
36,990,669 
62,548,826 
18,839,09) 
3M«.866 
6,461,533 


June37,l9o8 


15.615.334 

36,983,670 

2,oi6,«>7 

39,499.689 

38,113, 3U 

61,728,484 

18,692,491 

708,779 

7.935.745 


101713.1907. 


1 

15.571.  «<>7 
15,6i9,8oo 
2,610,714 
25.9Jo.4» 
33.090.3  n 
61,363.664 
21,421,926 
3,577.*3« 
6.651.45' 


NATIONAL  BANK  OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


July  9,  1908 


.     £ 

6,114,360 
21,963,880 
39453,800 

3,658,930 


July  >.  1908 


£ 

6,386  840 
33.735.320 
19,331,160 

3,696440 


Janei3,t9a8. 


6,l»,o8o 
13,499,800 
38,778,960 

3.507.960 


July  11,1907. 


£ 

4.740,080 
33,063.040 
19,186.000 

3.5''3.56o 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  ft  German  B.  Places 

P.iris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanisli  B.P.. . 

Lisbon 

Oporto 

Copenhagen 

Christiania 

Stockholm 


Usance.      July  7-   !   J"'y  9         JoIt  >♦•     Jo'X  «<• 


short 

3  months 
3  month? 
3  months 
3  months 
cheques 
3  months 
3,monti)S 
3  months 
3  montlis 
3  months 
3  months 
60  dajrs 
3  months 
3  months 
3  months 
3  months 
jmontbs 
jaoMh* 


86 


XLhc  Snvestors*  IRevtew. 


jri.Y  i8,   lyoS. 


SWISi  NATIONAL  BANK  (25  francs  to  the  JE). 

July;,  1908. 

July  30,  1908. 

June  23, 1908.I  July  7.  i907- 

Gold 

Bills        .. 
Note  circ'jiation 
Short  term  advances.  . 

£ 

3.735.292 

2.534.748 

5,846,908 

789,192 

3.710.364 

2,699,492 

5.S51.136 

9i5.0'6 

3.633.740 

2,201,628 

•     5.257.644 

850,700 

1.270,055 

1,983,190 

2,381.346 

867,625 

FOREIGN   RATES  OF  EXCHANGE   ON   LONDON. 


Place. 


Paris 

Brussels 

Amsterdam. . . . 

Berlin  

Hamburg    

Vienna 

St.  Petersburg, 
New  York  . . . . 

Lisbon 

Madrid 


flj 

Last 
week's 

Latest. 

p 

chqs. 

25-12 

25*12 

chqs. 

25-lSJ 

25-18 

sight 

J  2 -08 

l2-07i 

chqs. 

20-39 

20-39J 

chqs. 

sisht 

20-38 

20-38 

23-98 

2397 

3  mths 

94-60 

9455 

sight 

4-86? 

^•^. 

sight 

47gd, 

sight 

28-15 

28-21 

Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. .. . 
Shan>;hai  .... 
Singapore  .... 
Yokohama  .... 


EU 

Last 

s 

week's 

D 

short 

:  25-194 

i5-o8j 

sight 

3  mlhs 

110-15 

90  dys 

l5Ad- 

90  dys 

48id. 

T.T. 

i/3|d.. 

T.T. 

■/slid- 

T.T. 

ilgUd. 

T.T. 

2/54't. 

T.T. 

2/3ii?d. 

4  mths 

2/ojd. 

Latest. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
•Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Baiik 
Rate. 


4i 
3 
3 
4 

5 

5* 

4i 

6 

5i 

6 

3 

4 


Open  Market. 


Altered. 


I     Last 
i  Week. 


January  23,  1908. 
June  iH,  1908. 
June  4,  1908. 
June  5,  1908. 
July  II,  1908. 
May  7,  1908. 
January  27,  1908. 
Julys,  ^9^^- 
August  21,  1901. 
January  9,  1908. 
June  6,  1908 
April  6,  1908. 
July  16,  1908. 
July  16,  1908. 


2I 

2k 

31 
32 

4i 
4 
5 
5 


Latest. 


23 


35 

3i 

4i 
4 
5 
3 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  -.li— li 

Three  months  „  ii — ij^ 

Four  months  ,,  ift— li 

Six  months  ,,  ■  ..        ..2^— 2| 

Three  months  fine  inland  bills  ij  — 2 

Four  months  2    — 24 

months  2?  3 

BANK  AND  DEPOSIT  RATES.  Percent. 

Bank  of  England  minimum  discount  rate. .         2^ 

M  ,,         short  loan  rates 3 

Bankers' rate  on  deposits        i 

Bill  brokers' deposit  rate  (call)  i 

,t  7  and  14  days'  noiice   . .  ij 

Current  rates  for  7  day  loans  . .         . . i 

,t  for  call  loans J— 1 


The  Stock  Markets. 

The  kss  said  about  them  the  belter  this  week. 
Apart  from  the  account,  the  arrangement  and  settle- 
ment of  which  gave  members  a  good  deal  to  do,  busi- 
ness has  been  wretched.  Nothing  .seems  to  rouse 
the  apathy  of  the  public,  and  the  .supply  of  invest- 
ment money  has  been  even  less  than  usual.  Perhaps 
the  business  is  going  outside  ;  more  probably  it  really 
does  not  exist,  for  there  is  nothing  to  put  heart  into 
people  just  now.  What  with  the  weather,  the  miser- 
able exhibit  of  Home  and  American  Railway  traffic 
receipts,  and  the  abounding  evidence  of  manipula- 
tion, the  absence  of  any  distinct  evidence  of  recovery 
in  manufacturing  and  trading  circles,  motives-  whether 
for  investing  or  for  speculating  "  on  the  bull  tack  " 
are  unusually  hard  tO'  find.  No  wonder  prices  have 
been  shrinking,  especially  towards  the  end  of  the  week, 
when  something  like  a  slump  has  occurred  in  Home 
Railway  ordinary  stocks.  The  past  week's  traffic  re- 
ceipts show  a  decrease  of  nearly  ^^138, coo,  and  if  this 
goes  on  the  exhibit  for  the  whole  year  will  be  the  most 
depressing  .seen  for  at  least  a  decade.  It  would  be 
unwise,  however,  to  abandon  hope  altogether,  and 
there  are  feeble  traces  here  and  there  of  a  rcxival  of 
business  activity.  But  strong  influences  are  against 
any  strong  or  sustained  rally  in  markets.  In  spite  of 
2  per  cent.  less  for  account-to^account  money  at  the 
banks,  lower  contango  rates  in  nearly  all  directions 
and  other  favourable  influences,  the  market  cannot 
work  off  its  oppressive  burden  of  underwritten  securi- 
ties held  by.  credit.  ^Vhat  the  amount  of  these  may 
be  in  the  hands  of  middlemen  it  wotild  l>e  useless  to 


try  to  guess,  but  every  circumstance  points  to  its  being 
excessive,  and  week  by  week  the  load  increases  rather 
than  diminishes,  until,  unless  any  relief  comes,  it  will 
before  long  be  a  serious  question  for  the  banks  whether 
they  can  continue  to  lock  up  their  resources  in  nominal 
temporary  credits  of  this  kind,  which  by  the  rates  they 
earn  may  seem  tempting  as  to  profit,  but  which,  failing 
their  liquidation,  might  bring  upon  them  very  nasty 
losses.  Politics  and  political  loan-mongering  in  pro- 
spect are  also  aganst  the  market,  but  let  that  pass. . 

Altogether  markets  are  in  a  very  unhappy  state,  and 
members  have  little  to  do  except  battle  over  this  ques- 
tion of  the  proposed  new  rules.  The  more  they 
wrangle  the  less  probability  is  there  that  the  rules 
will  l>e  passed,  and  the  stronger  grows  the  feeling  that 
the  committee  has  entirely  missed  the  points  at  issue. 
Is  it  necessary  to  keep  repeating  that  what  the  Stock 
Exchange  requires  is  the  opening  up,  not  the  closing, 
of  further  doors,  is  a  cheapening  and  simplifying  of 
its  methods  of  doing  business,  not  the  further  cfwn- 
plication  of  them?  '  It  should  be  frankly  recognised 
that  above  all  the  Stock  Kxchange  is  a  gambling 
centre,  and  the  Committee  ought  to  devote  its  com- 
bined wisdom  to  shape  rules  in  a  manner  that  will 
reduce  the  "  loading  "  or  handicap  against  the  outside 
player,  facilitate  his  dealings  and  rigorously  guard  all 
and  sundry  against  cheating.  These  functions  are 
humble  perhaps,  but  quite  necessary  if  the  market  is 
going  to  retain  its  supreme  position.  .-Mready  there  is 
a  talk  of  an  a.ssociation  of  outside  brokers.  It  tiiay 
only  l>e  talk  for  the  present,  an  inchoate  aspiration, 
but  it  is  sure  to  consolidate  and  take  .shape  one  of 
these  days  unless  the  members  of  the  Stock  Exchange 
and  lheir  Committee  cease  to  aim  at  the  moon  and 
come  down  to  hard  facts  on  mother  earth. 

Trlstek  Sf.curities. 

Consols,  the  one  really  speculative  stock  on  the 
market,  show  an  ^  rise  on  the  week,  but  even  in  their 
fluctuations  between  88|  and  87! — small  as  they  are — 
an  exaggerated  impression  is  given  of  the  general 
speculative  movements  during  the  period  under  review. 
The  firmness  in  the  earlier  part  of  the  week  is  traceable 
to  a  fairly  heavy  buying  on  French  account — in  fact, 
the  Paris  Rothschilds  are  said  to  have  bought 
;^i,ooo,ooo — and  with  a  cessation  of  that  the  price  re- 
lap.sed  to  a  shade  above  last  Friday's.  Water  Board 
.stock  shows  an  adxance  of  i,  and  Corporation  stocks 
felt  the  effect  of  what  investment  there  was,  and  exhibit 
improvements  of  about  i  per  cent,  in  many  directions. 
India  3^-  per  cents,  are  ^  to  the  good,  but  Rupee  paper 
3^  jxLT  cents,  have  dropped  a  like  fraction.  Dis- 
appointed stags  of  Irish  New  having  climbed  in, 
the  price  has  relapsed  to  ifjr-  premium.  In  the  mean- 
time, other  new  issues  show  the  absorbing  power 
of  easy  money,  and  Metropolitan  Water  New  Threes 
recovered  to  4I  premium,  and  Manitoba  Fours  went  to 
f  premium.  Colonial  and  Foreign  Corporations  still 
receive  a  little  attention,  and  express  their  appreciation 
in  numerous  improvements.  At  the  same  time  it  is  felt 
that  investment  generally  is  hesitating,  owing  to  antici- 
pation of  further  new  issues,  among  which  is  men- 
tioned the  Transvaal  ;£?5,ooo,ooo  ;  but  there  is  no  like- 
lihood of  that  being  on  the  market  this  year,  as  the 
budget  figures  just  to  hand  contain  no  provision  for  the 
serwce  of  any  such  loan.  There  is,  however,  a  possi- 
bility of  an  issue  of  a  smaller  amount  in  Treasury  bills. 

Foreign  Gov|;«nmext  Bonds. 

The  movements  in  the  market  are  unimportant,  and 
in  a  less  degree  than  those  of  last  week.  The  demand 
for  Chinese  stocks  continues,  while  Japanese  securities 
remain  out  of  favour,  the  4^  per  cents,  second  series 
showing  a  fall  of  af .  Egyptians  seem  to  have  been  in- 
quired for,  and  Unified  is  I  up,  while  State  Domain  is 
a  whole  point  to  the  good.  Peru  Corporation  stocks, 
which  are  treated  as  belonging  to  this  group,  have  been 
steadily  inquired  for  on  Paris  account,  and  the  diminu- 
tion of  the  floating  market  stock  is  .shown  in  a  daily 
hardening  of  the  price,  .^mong  South  .\merican  issues, 
Paraguays  have  dropped  2. 
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HoMi;  Railway  Stocks 
arc  in  a  most  dilapidated  condition,  and  a  brave  front 
is  shown  by  Taff  \'ale  and  I-urness  alone,  with  rises 
of  ij  and  2  respectively,  while  the  casualty  list  is  headed 
by  Central  London  and  City  and  South  London,  with 
falls  of  5  each.  Uisappointinfj  trallics  are  exhibited  all 
round,  and  a  bare  or  bear  market  alone  prevents  the 
exhibition  bcinff  worse,  (ireat  Central  issues  have  again 
suffered  all  round  ;  otherwise  preference  and  debenture 
stocks  show  little  or  no  alteration.  At  the  same  time  it 
should  be  mentioned  that  the  Scotch  traflics  look  worse 
tlian  they  are,  as  they  compare  with  the  Glasgow  Fair 
holidays  last  year. 

Other   Railways. 

Indians  all  mark  lower  prices  where  any  changes  are 
made,  although  the  Last  India  new  3^  per  cents,  have 
recovered  to  i  premium,  and  the  G.Ll'.  issue  was  well 
covered,  and  closed  a  day  earlier  than  originally  an- 
nounced, and  the  premium  is  re-established  at  ^. 
Trunks  are  just  lower,  and  there  is  nothing  more  to  be 
said  about  them  ;  but  Canadian  I'acific,  despite  a  de- 
crease of  $143,000,  have  put  on  no  less  than  5^  in  sym- 
pathy vvitli  Americans  which  show  fairly  general  rises 
all  roimd;  but  the  stolid  common-sense  of  the  B.  P. 
seems  proof  against  the  quadrille-like  "  advance  and 
retire  "  which  is  displayed  to  tempt  them.  It  is  being 
played  sO  far  that  an  advance  in  De  Beers  is  being 
put  down  to  American  buying  on  the  autumn's  crop 
profits.  Which  sounds  like  counting  chickens  before 
they  are  hatched  with  a  vengeance.  There  does,  how- 
ever, seem  to  be  a  genuine  investment  demand  for  good 
American  railway  bonds.  Mexican  railway  issues  are 
.  lower.  Traflics  are  disappointing,  it  is  true,  but  they 
shrink  a  point  if  anybody  looks  like  a  seller.  Argentine 
Great  Western  securities  manage  to  show  a  little  im- 
provement, although  there  is  not  much  money  going 
into  the  market,  and  Leopoldinas  are  ^  better  ;  but 
elsewhere  several  declines  are  shown.  Cordoba  Cen- 
tral income  debenture  stock  is  i  down,  and  the 
new  Cordoba  B..'^.  Extension  debentures  are  called 
4  discount. 

Banks  and  Brewkries 

also  show  the  direction  of  the  flow  of  money.  Union 
Discount  have  regained  the  ■{■  lost  last  week,  but  other- 
wise foreign  and  colonial  institutions  find  greater 
favour  than  home  ones.  Breweries  are  undealable,  and 
generally  unchanged,  but  V\'atney  preference  is  3-^ 
lower,  and  the  company's  3A  debentures  have  shed  i. 
Interest  in 

COM.MERCIAL  AND  MiSCELLAXEOLS 

concerns  has  been  chiefly  centred  in  cycle  and  motor 
companies.  An  attempt  to  sell  .'\rgyll  preference 
caused  a  marking  down  of  J  to  los.,  and  even  that 
price  -seems  a  bit  optimistic.  Generally,  motor  and  'bus 
companies  are  out  of  favour,  but  the  market  have  been 
short  for  some  time.  Catering  companies,  too,  arc 
lower,  and  Lipton's  New  are  only  is.  premium.  Finan- 
cial Land  and  Investment  companies  have  received  sup- 
port, and  Hudson's  Bay  have  been  88,  but  are  quoted 
84  ex-dividend  of  ^£2.  Iron  and  Steel  affairs  are  very 
irregular,  the  upward  movements  being  shown  in  de- 
benture stocks,  but  United  States  Steels  are  again  if 
up,  as  dictated  by  Wall  Street,  and  Dunderland  prefer- 
ence have  det-lined  YJr  to  i.  There  has  been  some  busi- 
ness done  in  Tea  shares,  but  falls  preponderate,  while 
Rubbers  have  maintained  a  masterly  inactivity.  Anglo- 
American  deferred  is  down,  in  sympathy  with  a  reduced 
dividend  by  the  Direct  United  States  Cable  Company, 
but  in  National  Telephone  issues  it  is  a  pleasure  as  a 
home  product  to  note  a  general  upward  movement. 

Friday  Evening. 
A  further  shrinkage  of  prices  is  shown  in  the  Consol 
market,  the  premier  security  falling  a  further  {  to  87S, 
and  the  pren\ium  on  new  Irish  Land  stock  is  now  no 
better  than  i{.  There  appears  to  be  a  feeling  that  a 
fresh  issue  of  this  stock  is  contemplated,  but  there  is 
no  foundation  for  this,  although  bills  of  some  sort  may 
be  utilised  in  expropriating  further  land  under  the  .\ct, 
but  they  will  not  come  into  competition  with  the  exist- 


ing stock.  Home  Railways  opened  at  considerable  re- 
ductions in  price,  and  notwithstanding  a  small  recovei 
at  the  close,  .serious  falls  are  added  to  the  declines  " 
the  wek.  Brighton  "  A,  "  particularly,  shed  ij.  Cal^ 
donian  deferred,  though  jf  lower,  is  a  steady  market, 
and  Great  Northern  deferred  is  actually  .|  up,  influenced 
by  the  authoritative  denial  of  the  rumour  of  the  aban- 
donment of  Rosyth  as  a  naval  base.  Yankee*  had 
little  backbone,  and  although  Union  Pacifies  were  1544 
bid  on  New  V'ork  opening,  the  price  soon  slipped  back 
'o  I.S34-  '"ic  Trunks'  traffic  was  ;^r8,ooo  worse  than 
anticipated  at  a  decrease  of  ;£,^33,549,  but  the  market 
took  it  philosophically  and  prices  hardly  altered.  The 
Mexican  Railway  traffic  receipts  were  also  $30,000 
down  and  ordinary  were  docked  of  i  and  Seconds  of 
2  points.  Liquidation  depressed  Hud.son's  Bays 
another  i  to  83.  South  American  Railways  show  a 
firm  front,  owing  to  a  little  buying  spreading  to  ordi- 
nary stocks  except  Rosario,  of  which  there  seems  to  be 
too  big  a  supply  of  stock  for  the  market. 

Angio-.American  Telegraph  stocks  improved  on  the 
publication  of  the  dividend  announcement  of  15s.  on 
the  ordinary  and  full  on  the  preference,  and  the  "  A  " 
stock  recovered  the  i  lost  yesterday,  the  carry  forward 
of  ;£,'6,962  being  nearly  ;^2,ooo  better  than  was  antici- 
pated by  the  market. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rlie:  2*  p.c.  Ann.  1905  and  Acct.  both 
J,  to  86-J,  Greek  i.  to  86-8,  Bk.  of  England  2,  to  270-4,  India  1931 
Acct.  i.  to  100  4.  Fall :  Irish  Ixi.  Sik.  and  Acct.  both  J.  to  goj-i, 
Indian  Rupee  Paper  1854-5  i.  tn  62^1^ 

CORPORATION  AND  COUNTY  STOCKB.-RIm:  Metro.  Water 
"  B  "  Acct.  i.  to  94j-5i,  L.C.C.  Acct.  Scrip  J.  to  87j-8i.  Corp.  of 
Lon.  3i  p.c.   Dbs.    ij.  to  100-2,  do.   2j  p.c.  J.  to  78^-94.  Cardiflf 

3  p.c.  I,  to  86-8,  Croydon  3J1  p.c.  1,  to  99-101,  do.  3  p.c.  and  1940- 
60  both  I,  to  86-8,  Devonport  i,  to  87-9,  Glasgow  3J  p.c.  Red.  i, 
to  100-2,  Harrogate  i,  to  83-5,  Mersey  Dks.  i,  to  95-7.  Wolver- 
hampton 3j  p.c.  I,  to  99-101,  do.  3  p.c.  I,  to  86-8.  Swansea  Harbr. 
"  A  "  and  Scrip  both  i.  to  97-9. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  5  p.c.  Kedcd.  J,  to  101-2,  do.  Red.  i9>o-35  i.  «> 
ioiJ-2j,  Indian  Immi<».  i,  to  99-101,  N.S.W.  1909-10  i,  to  100-2, 
Straits  Settlmts.  i,  to  103-4,  Canada  5  pc.  Reded.  J,  to  101-2,  do. 

4  p.c.  Ln.  i,  to  101J-2J,  Cape  1882  ij,  to  101-3,  Straits  Settlmts.  i, 
to  99-100,  W.  Australia  1916-36  i,  to  87^-8^. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS— Rite  : 
Amsterdam  i,  to  90-3,  Auckland  1879  i,  to  118-20,  Claremont  i,  to 
100-2,  Copenhagen  4  p.c.  Ln.  J.  to  97-J,  Fitzroy  i,  to  101-3,  Mel- 
bourne 44  p.c.  Dbs,  I,  to  101-5,  Montreal  1879  i,  to  too-2,  Ottawa 
I.  to  101-3,  Quebec  4  p.c.  i,  to  100-2,  Sydney  1894  i,  to  101-3. 
Tokyo  J,  to  98-100,  Toronto  3J  p.c.  i,  to  90-2.  Fall:  Auckland 
Harbr.  6  p.c.  Dbs.  2,  to  101-4,  Pari  i,  to  72-4,  Quebec  34  p.c.  2, 
to  go-2,  Rosario  "  D  and  E  "  Certs,  i,  to  52-4. 

FOREIGN  STOCKS,  BONDS,  Ac— Rise:  Argentine  1884  },  to 
ioii-2.J,  do.  1889  Extern  i.  to  76-7,  Brazilian  W.  of  M.  RIy.  i.  10 
95^-64,  do,  1903  Ln.  *.  to  96-7,  Chinese  Gd.  Ln.  and  Bds.  tioth  \.  to 
104J-5J,  do.  Imp.  Rly.  Ln.  Bds.  J,  to  103V44,  do.  1905  Ln.  i, 
to  102-4,  do.  Imp.  Rlys.  (Shanghai)  i.  to  103^-44,  do.  (Kowloon)  f, 
to  ioii-2j,  do.  (Tientsin)  j,  to  1024-34,  Danish  3  p.c.  Amort.  Bds. 
I,  to  86-9,  Egyptian  1878  i,  to  102-4,  Greek  Rlys.  Ln.  4,  to  92-3, 
do.  Natl.  1907,  4,  to  974-84,  San  Luis  Potcsi  i,  to  100-2,  Uruguay 
34  p.c,  J,  to  70-4,  Dutch  Certs.  1814  4,  to  74-6,  do.  3  p.c.  4,  to  90-2, 
German  Ln.  4,  to  82-3,  Prussian  Cons,  i,  to  90-2,  do.  3  p.c.  Ste. 
Ln.  I,  to  82-4.  Fall  ;  Argentine  N  Cent.  Rly.  4,  to  100I-14, 
Brazilian  1889  4,  to  83-4,  do.  1895  Ln.  4,  to  94i-5*.  do.  1907  Ln. 
4.  to  9J4-4i.  I^-  Aires  4,  to  61,4-},  Colombian  Con.  J,  10424-3. 
Greek  1884  *,  to  484  9J,  Guatemala  Ext,  Dbt.  14,  to  26-8,  japan 
4  p.c.  Stlg.  J.  to  Sii-i,  do.  44  p.c.  Bds.  },  to  924-3.  Paraguay 
1886-96  all  2,  to  46-8.  Salvador  4,  to  77-8. 

HOME  RAILWAY8.-Ri«e:  Gt.  N.  Picc.  4,  to  7-{.  L  of  Wight 
Dfd.  I,  to  38-43,  Taff  Vale  Ord.  14,  to  70-80.  Fall:  Barry  Dfd.  i. 
to  75-8,  Centl.  Lon.  Pfd.  2,  to  88-90.  Glas.  and  S.-W.  Dfd.  4,  to 
284-94,  Gt.  Northern  "A"  14.  to  389,  Barnsley  ij,  to  4SJ-64. 
Brighton  Pfd,  i.  to  123-5,  Tilbury  2.  to  108-12.  N.  Staffs,  i.  to  89- 
91,  Rhymney  Ord,  5.  to  165-70,  do.  Pfd.  i,  to  91-5.  do.  Dfd.  i.  to 
74-9,  S.-Estrn.  I'fd.  i,  to  90-2. 

Leased— Rise:  Nott.  and  Grantham  i.'to  iit-4. 

Debenture.— Rise :  Brecon  •'  A  ■  2,  to  o^-ioo,  Cardiff  i.  to  77-9. 
Gt.  N.  Picc.  I,  to  90-2,  Lon.  and  Blackwall  2,  to  112-5.  Brighton 
43  p.c.  I,  to  124-6.  Pall:  Cambrian  "A"  i.  to  92-7.  do.  ■'B"34. 
to  81-5,  District  6  p.c.  2,  to  115-20,  Midland  and  S.-W.  •■  B  "  i,  to 
24-9. 

Guaranteed.— Rise :  lorth  Bridge  t,  to  tio-2,  District  3  p.c 
Cons.  2,  to  73-5,  Mid.  and  Gt.  N.  t.  to  81-4,  Nottingham  Sub.  i. 
to  95-S. 

Preference.— Rise :  Gt.  Northern  1899  i,  to  81-3.  Highland  4 
p.c.  2,  to  95-100.  Fall:  Gt.  Ccnil.  i8«i  3,  to  95-100,  do.  1889  4* 
to  66-71.  do.  1891  4,  to  53  8.  do.  1894  I.  to  40-5.  Chatham  Arbtn.  2. 
to  64-6,  do.  2nd  3.  to  32-5,  Neath  and  Brecon  3,  to  42-5. 

INDIAN  RAILWAYS.- Fall :  Bengal-Do.iars  Ordy.  i.  to  77-S>. 
do.   Pice.  1,  to  95-8,   Burma  4,  lo  i04-<;,  do.  Deb,  1,  to  82-5.  E. 
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Indian  Dfd.  Ann.  Cap.    i,  to   io6-g,  do.  Class  "D"   i,   to   122-5, 
Rohilkund  i,  to   140-3,   Scinde,   Punjaub  Ann.  Class  "A"  J,  to 

I9j-2C|. 

HATIYE  STATE.— Rise:  Kallikote  Raj.  ist  Mt.  Debs,  i,  to  100- 
2,  Midnapore  Zemindary  Debs.  2,  to  100-2,  Sivagunga  Zeraindary 
Bds.    2,  to  100-2. 

COLONIAL  RAILWAYS. -Rise:  Can  Pac.  Certs.  5,10125-7, 
Quebec  Cent.   Inc.  Bds.   1,  to  113-15.  White  Pass  and  Yukon  ist 


Highest  and 

Lowest 

this  year. 
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3 

82 
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I44l 
•96 
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200* 

i 
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Last        I   (Dividends  paid  for  each  year 
Carrying    '        or  hdlf-year  are  given  in 
over  Price,  i  parentheses.) 


Price 
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64 
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18 
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7i 
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75 
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55 

II 
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42i 
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92 
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67 
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64 
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44 
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424 
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62 

20 
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29 
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90 
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12 
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107 
99 
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78 
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4 
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34l 

"333 
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10 

193 
71 
8A 
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Consols  (24  P-C.  Money) 
Do.    Account  (Aug.  6) 

Local  Loans  (3)    . . 

Lond.Du  County  (5  p.c). . 

Metropolitan  Water  Board 

National  War  Loan  (2^  p.c.) 
Do.      Account  (Au.  6) 

Transvaal  Loan  (3  p.c.) 

India  34  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.   3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.      44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   . . 
Egypt  llnitied  4  p.c. 
Hun^aria^  4  p.c.  1881    . .      * 
Japan  5  p.c.  1901-2 

Do.  44  p.c.  (2nd  series) 

Do.  4  p.c.  1905.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 


Brighton  Ordy.  (2i-6|)  .. 

Do.        Def,  34  p.c.  1907) 
Caledonian  Ordy.  (34  3) 

Do.  Def.  (4- nil)  . . 

Centra)  London  (3-3  p.c.) 

Do.  Def.  (2.  1907) 

Chatham  Ordinary 
City  and  South  London  (24-1I) 
Furness  (35-3) 
Great  Central  Pref. 

i:>o.  Def. 

Great  Eastern  (14-4) 
Gl.  Northern  Pref.  Ord.  (4  pc, 

Do.  Def.  (2.    1907) 

Great  Western  (7-3^)     . . 
Lane,  and  Yorks.  (4-43) . . 
Metropolitan  (44) 
Metropolitan  l)istrict    .. 
Midland  Pref.  (24  p.c.).. 

Do.    Def.  (24-3}) 
No'  th  British  Pref!  (3  p.c.) 

Do.  Def.  (i-i)  . . 

North-Eastern  (54-7) 
North-Western  (54  7i) 
South-Eastern  Ord.  (1-4) 

Do.  Def. 

Soulh-Western  Ord.  (4-7I) 

Do.         Def.  (ij  p.c.  1907) 

Atchison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (1) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisv.lle  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Penn.>ylva  ia  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

Suutht-rn 

Union  Pacific  (to) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 


Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Old.  (8-6) 
B.  A.  and  Pncific  Ord.  (8-6)     . . 
B.  Ay.  and  Rosario  Ord.  (5-7). . 
Do.  do.       Defurred  (6) 

B.  Ay.  Western  Ord.  (6-8) 
Central  Uruguay  (5-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)         ..         ..        .. 

Do.  Income  Db.  Stk.  (72/6-20/0) 
Cuban  Central  (4/0-4/0)  . . 
LeopoKiina  (4) 
Alexican  Ord.  Stk. 

Do.     ist.  Pref.  (8) 

Do.    2iid  Pref.  (3J-5I).. 
Nitrate  Ord.  (9/0-6/0)      . . 
San  Pdulo  Brazi  ian  (12-14) 
liniled  ot  Havana  Ord.  (2A-';) 
Coats,  J.  and  P.  (25) 

Do.  Pref.  (20)  . . 


86   xd 
58   xd 


Pfd.  I.  to  23j-4i.  Fall  :  Alabama,  N.O.  and  Tx.  Pfd.  J,  to  4j-f. 
Mobile  and  B'ham  Pfd.  3,  to  65-70.  Nat.  of  Mex.  znd  Pfd.  i,to 
16-17,  Rock  Island  i,  to  16-17,  Southern  Pfd.  i,  to  46-8. 
Bonds  Cuppency).— Rise  :  Allegheny  Valley  i,  to  107-to. 
Bonds  (Gold).— Rise:  Allegheny  Valley  Gen.  Mort.  i,  to  101-4. 
Atchison  Gen.  Mort.  i,  to  101-3,  do.  Adjust,  i,  to  91-3,  do. 
Stamped  2,  to  90-2,  do.  50  yr.  4  p.c.  3,  to  95-7,  do.  loyr.  5  p.c. 
I,  to  103-5,  Atlantic  Coast  ist  Mort.  i,  to  105-9,  Bait,  and  O. 
Prior  Lien  i,  to  94-6,  do.  ist  Mort.  i,  to  101-3,  do.  S.W.  Div.  ist 
Mort.  2,  to  91-3,  Beech  Creek  li,  to  1025,  Central  of  Georgia  ij, 
to  107-11,  Chesapeake  and  O.  Gen.  Mort.  2,  to  1035.  Denver  ist 
Mort.  I,  to  935,  do.  Imp.  Mort.  i,  to  968,  Erie  Prior  Lien  i,  to 
85-7,  do.  Gen.  Lien  i,  to  63-5,  111.  Cent,  i,  to  103-5,  Lake  Shore  and 
Mich.  Sthrn.  1928  2,  to  96-8,  do.  1931  i.  1095-7,  Lehigh  Valley 
3j,  to  104-8,  Long  Island  Rfndg.  i,  to  98-100,  Louisville  UniBed  i. 
to  99  loi,  Miss,  and  Tex.  Gen.  Mort.  i,  to  79-81,  Mobileand  B'ham 
4  p.c.  zj,  10  70-5.  do.  Prior  Lien  2,  to  102-7,  Norfolk  10-25  yr.  i,  to 
86  8,  N.  Pac.  Prior  Lien  i,  to  104-6,  Penns.  Series  D.  i,  to  89-93, 
do.  1915  I,  to  95-7,  Reading  and  Phil,  and  Reading  Gen.  Mort.  2, 
to  100  2,  Union  Pac.  20  yr.  Conv.  3,  to  94-6.  Fall  :  Wisconsin, 
Min.  and  Pac.  2,  to  738. 

Bonds  (Sterling).- Rise:  Allegheny  Valley  1st  Mort  i J,  to 
107-10,  Atlantic  ist  Leased  Lines  i,  to  97-9,  St.  Paul  Min.  and 
Man.  I,  to  98-100. 

FOREIGN  RAILWAYS.— Rise  :  Arg,  Gt.  West.  1st  Deb.  i,  to 
104-6,  Bahia  Blanca  and  N.-W.  Guar.  2,  to  102-4,  Bilbao  Kiv.  J,  to 
73-84,  Brazil  Gt.  S.  Prem.  Deb.  i.  to  go-2,  B.A.  and  Rosario  Ros. 
Deb.  I,  to  105-7,  do.  4  p.c.  Cent.  Deb.  3,  to  104-6,  B.A.  Cent,  ist 
Mort.  I,  to  87-9,  B.A.  Ensenada  Deb.  i,  to  96-8,  B.A.G.S.  Pfce. 
3,  to  122-4,  B.A.  West  Pfce.  J,  to  11^-12,  do.  Deb.  i,  to  105-7, 
Cordoba  and  Ros.  ist  Deb.  i,  to  89-91,  Cordoba  Cent  Deb.  i,  to 
115-17,  Cord.  Cent.  B.A.  Extens.  i,  to  89  91,  Costa  Rica  Prior 
Mort.  both  i,  to  101-3,  Cuba  Pfd.  3,  to  43-6,  Entre  Kios  ist  Pfce. 
I,  to  94  6,  Inieroceanic  of  Mex.  Pfd.  i,  to  12J  |,  LeopDldina  Deb. 
I,  to  97-99,  Lima  i,  to  i|-2j,  Mex.  Eastn.  Debs,  i,  to  102-4, 
Mogyana  Bds.  i,  to  100-2,  Moscow- J aroslaw  i,  to  98-100,  Piraeus, 
Athens,  and  Pelop.  ist  Mort.  i,  to  91-3,  Rio  Claro  Sao  Paulo  J,  to 
25J-6J,  Swedish  Cent.  Pfce.  i,  to  101-3,  United  of  Hav.  "A" 
Deb.  2,  to  118-20,  do.  4  p.c.  Debs,  both  i,  to  74-6,  Villa  Maria 
and  Ruf.  Guar.  1,  to  81-3.  Fall:  Antofagasta  Deld.  Ordy.  i,  to 
123-6,  do.  Pfce.  I,  to  97-9,  B.A.  and  Pacific  5  p.c  Deb.  i,  to  101-3, 
B.A.  and  Ros.  Pfce  Stk.  i,  to  161-3,  Cartagena  (Col.)  ist  Moit.  I, 
to  68-70,  Chilian  Trans.  Debs,  i,  to  86-8,  Cordoba  and  N.-W. 
Debs.  2,  to  36-8,  Gt.  W.  of  Brazil  Ord.  J,  to  10-4,  Mid.  Uruguay 
Deb.  3j,  to  74-9,  Namur  and  Liege  Ordy.  j,  to  12-13,  do.  Pfce.  i, 
to  27-9,  N.-Esst  of  Uruguay  Pfce.  J,  to  13I-14J. 

BANKS  AND  DISCOUNTS.— Rise:  Agricultural  of  Egypt  Ord. 
i.  to  7j-J,  do.  Pfd.  i,  to  9|-|,  do.  Sig.  34  p.c  i,  to  90J-1J,  do.  62J 
p.c.  pd.  J,  to  64-J,  Anglo-Jap  i,  to  2-24,  Bk.  of  N.S.W.  J,  to  41-2, 
Brit,  of  S.  America  j,  to  16-7,  Chart,  of  India  J,  to  54J-5J,  Hong 
Kong  ij.to  80-1,  Indus  of  Japan  |,  to  5i-J,  Ionian  J  to  4f-5i,  Lon. 
and  River  Plate  i,  to  544-5J,  Nat.  of  Egypt  J,  to  20-J.  Union  Dis. 
J,  to  i2-i.  yall:  Joint  Stock  J,  to  31-2,  Nat.  Prov.  /12  pd.  J,  to 
45j-6i,  Stand,  of  S.  Africa  i.  to  65-6,  Union  of  Aus.  J,  to  614-24. 
BREWERIES.— Rise :  Bell  and  Co.  5,  to  81-4,  City  of  Lon.  Deb. 

1,  to  80-4,  Hodgson's  Kingston  Debs,  i,  to  80-3,  Ohllson's  Cape 
"B"  Mt.  6,  to  62-7,  ToUeraache's  i,  to  69-72.  Fall:  Barclay 
Perks.  Deb.  i,  to  66-71,  Chicago  J,  to  4-44.  Guinness  Pf.  2,  to  156- 
61,  Frank  Jones  Deb.  2,  to  55-60,  Lion  Ord.  J,  1074-84,  Watney 
Combe  ist  Pf.  34.  to  s2  7.  do.  Deb.  i,  to  64-7. 

CANALS  A  DOCKS.— Rise:  Grand  June.  Orig.  2,  to  95-8,  India 
"  A  "  Pice  2,  to  102-4,  dr>.  "  B  "  I,  to  101-3.  Fall:  India  Did.  j, 
to  73-4.  Millwall  New  i,  to  31-4. 

COHHERCIAL,  INDUSTRIAL.  Ac- Rise:  Assam  Rly.  and  T. 
6  p  c.  Pf.  J.  to  iii-2j,  Assoc.  Portland  Cement  Ord.  1-32,  to  ^-i^, 
do.  Pf.  i,  to  5j  6ji,  do.  Deb.  14,  to  79-82.  Aux.  Classes  Labor.  Deo. 

2,  to  102-5,  Bleachers  Deb.  i,  to  102  5,  Bradford  Dyers  Pf.  1-32,  to 
I  1-32  —  3-32,  do.  Deb.  I,  to  100-3.  Brown  Bro-.  i,  to  4J  |,  Brunner 
Mond  Pf.  4,  to  164-74.  Castner,  Kellner  Alkali  ^,  to  i^-^,  do. 
Deb.  I,  to  102-5,  City  and.  W  End  Props.  Deb.  i,  to  86-91,  Con- 
solidated Lon.  Prop.  Deb.  i,  to  83-7,  Curtis's  and  Harvev  4.  to  78- 
80,  Dickeson  (Richd.)  j,  to  4J-J,  Dickinson  (John)  both  Pf.  i,  to 
104-8  Eastmans  Pf.  ,'5,  to  i-^-^,  Electric  Construction  Pi.  j,  to 
14-2,  Eng.  Sew.  Cott.  Pf.  132.  to  iis-J.  Fine  Cott.  Spin.  Deb.  J, 
to  102-5,  Grand  Hotel  (Eastb  )  J,  to  74-8,  Henley's  (W.  S.)  Deb.  i, 
to  106  8,  International  Tea  Stores  ^,  to  5^5  6^,  Lipton  Ord.  1-32, 
to  1-11-32 — 13-32,  LoCell  and  Chri.'.tmas  Ord.  4,  to  6-64,  Metrop. 
Amal  Rly.  Car.  Pf.  3  32  to  ifj-ii.  Moss  Empires  Pf.  i,  to  3I-4I, 
New  Tamarugal  ,'«,  to  l-^,  Owen  (Wm.)  Deb.  2,  to  81-6,  Pacific 
Phosphate  i,  to 96-98,  Pears3n  (C.A.)  i,  to  4-44,  Piccadilly  Hotel 
I,  to  ^2-5,  Salt  Union  Pf.  ^.  to  33j-4^i  Schweppes  4 p.c.  Deb.  i, 
to  92-5,  Spencer  Santo  jg,  to  J-g,  Standard  New^p.  Deb.  i,  to  91-6, 
Unittd  Alkali  Deb.    i,  to   109-11,   Van  den  Berghs  Pf.  J,  to  5§-6^, 


Mort.  Deb  i,  to  98-100,  Atlantic  and  St.  Lawrence  Shrs.  2.  to 
153-6.  Fall:  G.  Trunk  2nd  Pfce.  i,  to  89-91,  Natal-Zululand 
Debs.  4,  to  74-8,  Quebec  and  Lake  St.  J.  ist  Mort.  Bds.  i,  to  92-4, 
.do.  Inc.  Bfis.  i,  to  25-8.  >       j    ■*• 

AMERICAN  RAILROADS.-Rise:  Chicago  G.W  i  to  6i-7it 
■do.  Deb.  24,  to  48-53,  Cleveland  and  Pitts.  2*,  to  85-8.  Pitts  F 
Wayne  and  Chic.  2,  to  167-72,  S.  Pac.  Pfd.  i,  to  118-22,  Wabash 


Western  Can.  Cement  i,  to 
Fall :  American  Thread  Pf. 
ArgvU  Motors  Pf.  |,  to  J-j, 
2J-5,  Brit.  Aluminium  Ord. 
4I-I,  Carlton  Hotel  O.-d.  -^ 
Commonwealth  Oil  Pfd.  -^ 
'w-ilr ■  do.  Pf.  1.32,  to  29-32  - 
Darracq  (A.)  Pfd.  h.  to  f-J, 
Dfd.     ■ 


94-6,  Williamsons  Ord.  Vs,  to  i|-i-jV- 
^'l,  to  J-i,  ApolUniris  Ord.  J  to  5-54. 
Assam  Rlys.  and  T.  Dfd.  "  B  "  i,  to 
J.  to  2j-3i  Burmah  OJ  Ord.  ^,  to 
,  to  *-§.  Champagne  Freres  ^,  to  J-J, 
to  If-i  jg.  Consold  Signal  Ord.  ^,  to 
-  31-22,  Daimler  Motor  Ord  J.  to  ■^-^-, 
Dunlop  Tyre  Ord.  1-32,  to  J-ji,  do. 
yj,  to  21-32 — 23-32,  Eng.  Sew.  Cott.  Ord  1-32,  to  if-^. 
Faudels  Pf.  i,  to  |-|,  General  Hydraulic  Deb.  i,  to  86-89.  Gordon 
H  tels  Ord.  J,  to  3-34,  do.  Pf.  4.  to  64-74,  Gramophone  Ord.  J,  to 
2J-J,  Humber  Ord.  J,  to  19-32— 21-^2,  do.  Pt.  jig,  to  U-H,  La 
Guaira  Harbour  ist  Mt  i,  to  72-4,  Lever  Bros,  ist  P(.  J,  to  loj- 
iij.  Linotype  and  Mac.  Ord  1-32,  to  o-^,  do.  Pf.  ,'5,  to 5-32-9-32, 
do.  "  A"  Deb.  2,  to  59-64,  do.  "  B  "  3 ,  to  37-47,  Louise  and  Co. 
Ord.  and  Pref.  both  ^,  to  §-j,  Manganee  Bronze  Ord.  -iV,  to 
ra-^,  Mansell  Hunt  |,  to  2I-3J,  Nelson  (Jas.)  Ord.  1-32,  to  i^-J. 
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River  Plate  Fresh  Meat  Ord.  ^,  to  j-i,  Rosario  Nit.  i.  to6g-J, 
Kover  Co.  1-32,  to  IJiJ,  Sania  Kita  Nit.  J,  to  gi-jj,  Slaters  Ord.  -fc, 
to  ii'i-H.  Tuck  (Rap  )  Hf.  J,  10  5-54,  United  Alkali  Ord.  i,  to  24-1, 
do.  VI.  j,  to  loj-i,  United  Lankat  Plant.  V,t.  'o  iS'J.  Van  Den 
llerghs  "  13"  Pf.  1-32,  to  i  1-32 — 5-32,  Waring  and  Glllows  6  p.c. 
i,  to  2j-3i,  do.  Deb.  i,  to  72-5,  Welsbach  Incan.  Gas.  Ord.  1-32,  to 
fff-i,  White  (|.  G.)  J,  107-8. 

ELECTRIC  LIGHTINa  AND  POWER.— Rise:  Canadian  Gen. 
Pfce.  I,  tu  111-3,  Chelsea  Deb.  i,  tr)  100-3,  City  of  I^jn.  2nd  Deb. 
I,  to  101-4,  Electric  Litjht  of  Australia  Deb.  i,  to  83-7,  Folkestone 
Deb.  I,  to  07-100,  Mexican  L.  and  P.  Com.  3^,  to  60-1,  do.  Gold 
Bds.  2,  to  89J-90J.  Fall:  Charing  X  W.  End  4  p.c.  Deb.  i,  to 
94-7.  Indian  5,  to  45-55,  Shawinigan  5  p.c;.  i,  to  99-101  p.c. 

FIMANCIAL  LAND  AND  INVESTMENT.  —  Rise:  Australian 
Estates  and  Mt.  4J  p.c.  i,  to  93-6,  Australian  Mortgage  £5  pd.  J, 
to  OJ-7,  do.  4  p.c.  I,  to  100-3,  British  N.  Borneo  5  p.c.  Bds.  all  i, 
to  103-6,  Law  Debenture  Deb.  i,  to  100-3,  London  and  N.Y.  Inv. 
ist  Pref.  2,  to  85-90,  Mort.  of  River  Plate  Pfce.  i,  to  loj  ij,  N.Z. 
Loan  and  Merc.  Agcy.  Pr.  Ln.  Deb.  i,  to  to  94-6,  Peru  Corp.  Pf. 
i,  to  38J-J,  Sante  Fe  1-32,  to  ij  -}|,  U.S.  Debenture  5J  p.c.  Pf.  i, 
to  107-9,  do.  Deb.  i,  to  105-7,  ^^n  Dieinen's  i,  to  35-8.  Fall: 
Argentine  Inc.  Stk.  3,  to  60-5.  Assets  Realiz.  Ord.  J,  to  4i-J,  Brit. 
American  "  A  "  i,  to  13  5,  Car  Trust  Realiz.  Deb.  i,  to  85-90, 
Egyptian  Estates  Ord.  -{g,  to  ij- j'^,  do.  Deb.  7,  to  75-80,  I'ekin 
Syn.  Ord.  i,  to  OJ-J,  Peru  Corp.  Ord,  jt,  to  9-9^,  do.  ist  Mt.  J,  to 
991-100,  River  Plate  Trust  L.  and  A.  Ord.  "  A  "  i.  to  5i-6. 

FINANCIAL  TRUSTS.— Rise :  Alliance  Inv.  Dfd.  i,  to  48-51, 
American  Inv.  Pfd.  i,  to  111-4,  ''o-  Deb.  i,  to  101-4,  Anglo-Amer. 
Deb.  Pfce.  i,  to  SS-gr,  Bankers'  Inv.  Deb.  i.  to  100-3,  Central 
Bahia  Kly.  "  A  "  i,  to  80-2,  Consolidaied  ist  Pfd.  i,  to  85-9,  For. 
.Amer.  and  Gen.  Inv.  Deb.  i,  to  101-4,  Gen.  and  Com.  Inv.  Dfd.  i, 
to  100-3,  Govt.  Stk.  and  Other  Sec.  Inv.  Deb.  i,  to  97-100,  do.  2nd 
Deb.  I,  to  102-4,  Investment  Pfd.  i,  to  926,  do.  Dfd.  ij,  to  156-60, 
<lo.  Deb.  I,  to  100-3,  I-ondon  Scot.  Amer.  Inv,  Pfd.  2,  to  100-3, 
London  Pfd.  2,  to  100-4,  <^0-  3i  P  c.  Deb.  2,  to 68-73,  Mackay  Coy's 
Com.  and  Pfd.  both  i,  to  64-8,  Merc.  Inv.  and  Gen.  Did.  i,  to  88- 
.gi.  Merchants  Ord.  i,  to  102-5,  ^°-  I^^b.  i,  to  100-3,  Metropolitan 
Ord.  2,  to  145-8,  Omnium  Inv.  Pfd.  i,  to  97-100,  do.  Dfd.  i,  to  51- 
4,  RIy.  Deb.  and  Gen.  5  p.c.  i,  to  109-12,  do.  4^  p.c.  i,  to  98-101, 
Second  Scol.  Inv.  Pfd.  2,  to  95-9,  do.  D;d.  i,  to  84-8.  Fall: 
Central  Bahia  Rly.  "  B  "  i,  to  22-4,  Gas,  Water,  and  Gen.  Inv. 
Dfd.  I,  to  8-II,  London  Gen.  Inv.  Dfd.  i,  to  95-9. 

GAS. — Rise:  Commercial  4  p.c.  Cap.  Stk.  i,  to  105-10,  Gas 
Light  and  Coke  Ord  i,  to  974-84.  Imp.  Continental  Deb.  2,  to  95-7, 
Malta  and  Med.  J,  to  4}- J,  Metro,  of  Meltmurne  5  p.c.  and  4 J  p.c. 
lx>th  I,  to  101-3,  Primmva  ot  B.A.  Pf.  i,  to  5-5J,  River  Plate  Ord. 
J,  to  13J-J,  Tottenham  and  Edmon.  "  B"  1,  to  107-9.  Fall  : 
European  ;fio  pd.  J,  to  22^-3^,  do.  £7^  pd.  J,  to  16  7. 

INSURANCE. -Fall :  Brit,  and  Foreign  Marine  J,  to  20-1,  Brit. 
Law  F'lre  J,,  to  3J-4,  Commercial  Union  J,  to  15J-6J,  Indemnity 
Mutual  .},  to  9J-10,  Law  Guarantee  Ord.  ^,  to  -{g--^,  Liverpool 
and  Lon  and  G.  Cons.  Stk.  J,  to  42-3,  London  and  Lanes.  Fire  i, 
io  21^-24,  Marine  J,  to  36-7. 

IRON,  COAL  AND  STEEL.— Rise :  Armstrong  ist  Mt.  J,  to 
101-3,  Bell  Bros.  Prf.  4,  to  12^-3,  Beyer  Peacock  Ord.  ,'«,  to  J-J, 
do.  4J  p  c.  Red.  i,  to  8892,  Cory  (Wm.)  ist  Mt.  i,  to  101-4,  Guest 
Keen  Irred.  Mt.  i,  to  104-6,  Lysaght  ist  Mt.  i,  to  106-8,  MacLellan 
i.  to  ni-2.  Pease  and  P.  Dfd.  J,  to  84-J,  do.  Prf.  Db.  i,  to  100  3, 
Khymney  Mt.  Dbs.  i,  to  99-101,  do.  New  Pits  i,  to  99-102,  U. 
States  Com.  ij,  1043-4,  Vickers  and  Maxim  ist  Mt.  j,  to  102J-44, 
do.  3rd  J,  to  102-4.  fall:  Arm  trong  Pf.  ■^,  to  4^-5^.  Beard- 
more  2,  to  89-93,  Cammell  Laird  Pfce.  .ij,  to  3J-4,  do.  5  p.c.  Mt. 
4,  to  94-7,  Cory  (Wm.)  Pf.  i,  to  5i-J,  Dunderiand  Ore  Pf.  ,"4,  to 
.|-g,  do.  ist  Chge.  3,  10  42-7,  Dunlop  Ord.  ~}g.  to  J-J,  Ebbw  V.  J, 
to  84-94,  do.  /'lo  pd.  J,  to  7-4,  Harrison  Ain-lie  J),  to  i-^,  Howard 
and  BuUough  Ord.  ^V.  'o  iii-2A.  Measures  Pf.  Va,to  i-g,  Staveley 
Ord,  -^,  to  i|J-2|^,  Vickers  and  Maxim  Ord.  1-32,  to  i  21-32 — 
25-32. 

SHIPPING.- Fall :  Cunard  ;^io  pd.  },  to  5-4,  Leyland  (F.)  J,  to 
24-3. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Assocd.  of  Ceylon  4,  to 
8-9,  Cooper  and  John>on  ist  Mi.  1,  to  85-7,  E.  Assam  i,  to  64-7, 
Singlo  Pf.  4,  to  34-44.  Fall :  Cach  ir  and  Dojurs  Ord.  4,  to  74-84, 
Consold.  Ldc.  Ord.  4,  to  ii  4^,  do.  ist  Pf.  J,  to  SJ-J,  do.  2nd  4,  to 
lojj-ii.i.  Darjeeling  j,  to  10  4,  Dimbula  V.  Ord.  J,  to  54-6,  Nedeera 
•Ord.  4,  to  n-2. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Chili  |,  to  7^84, 
Indo-Kuro  2,  to  56-9,  National  Pid.  4,  to  1094-114,  do.  Dfd.  14,  to 
11O4-84,  do.  3rd  Pi.  Iff,  to  5-i'*y-iJ,  Telep.  of  Egvpt  i,  togS-iot. 
Western  ;f  10  pd.  i,  to  13J  44.  Fall :  Anglo-Am.  Dfd.  4,  to  i5j-J, 
Monte  Video  Pf.  1-32,  to  \^  {f ,  N.itional  2nd  Pfce.  4,  to  10-2,  do. 
34  p.c.  Db.  4.  to  974-'»4.  ^  'ei'ial  Ord.  {g,  to  i-fg-h- 

TRAMWAY  AND  OMNI  BUS. -Rise:  Angio-.\rg.  2nd  Pf.  J,  to 
^ilr'iifi  do.  i»S8  I,  10  i3'j-44,  brit.  Columbia  Cons.  Db.  i,  to  100-3, 
B.E.T.  Prp.  Db.  i,  to  95-8,  Mexico  Com.  i,  to  104-6,  Montreal 
Stlg.  I,  to  101-3,  Perth  (W.A.)  Old.  ^,  to  ■^■^.  Rio  de  Jan.  Stirs. 
2.J,  to  48-g.  do.  1st  Mt.  J.  to  86-7,  Sao  Paulo  i,  to  132-7,  S.  Metro. 
4  p.c.  Deb.  I,  to  76-80,  Sunderland  1,  to  75-80,  Yorks  (W.R.)  ist 
Db.  I,  to  83-0.  Fall :  L  G.O.C.  Ord.  i,  to  36-41,  Kd.  Car  Orti.  4, 
to  14-2. 

WATERWORKS.— Rise :  City  of  St.  Petersburg  4,  to  94-104, 
■Consol.  oi  Ros.  i^t.  Db.  i,  to  935. 


Union  of  London  and  Smiths  B.\nk. — Deposit  and  current 
accounts  on  June  30,  came  to  ;f36.015,876,  acceptances  and 
liabilities  by  endorsement  to  /.3, 484, 724  and  other  liabilities  to 
/952,834,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  /6, 421. 552  money  at  call  and  short  notice  /6, 587, 603, 
investments  including  reserve  fund  ;f5,985,066,  and  discounts, 
loans  and  other  advances  /21, 122, 574. 


The  Week   in    Mines. 

Kaffir  Shakf.s. 
ITicre  is  nothing  encouraging  to  say  about  the  Kaffir 
Circu.s  this  week.  It  rcinains  in  an  idle  and  neglected 
condition,  buyers  being  scarcer  than  ever,  and  as  time 
goes  on  without  bringing  a  shred  of  public  business 
some  of  the  weaker  bulls  are  reluctantly  forced  to  let 
go,  muttering  a  curse  that  they  have  allowed  the  mag- 
nates to  trap  them  once  more.  Paris  was  closed 
early  in  the  week  in  connection  with  Ihe  French 
National  FStcs,  and  although  dealers  here  tried  hard 
to  keep  the  market  alive  the  effort  went  unrewarded. 
One  or  two  of  the  leading  counters,  such  as  Modders, 
Rand  Mines,  and  Gold  Fields,  were  pushed  up,  but  there 
is  no  real  strength  in  the  market,  and  the  rise  was 
apparently  due  to  a  small  shop  demonstration  in  order 
to  scare  a  few  bears  whose  tactics  might  have  become 
troublesome.  Kvidently  the  finance  people  have  not 
given  up  all  hope  of  bringing  the  public  back,  which 
must  be  very  amusing  to  the  public.  When  Paris  re- 
opened advantage  was  taken  of  the  small  rise  estab- 
lished! here  to  put  out  a  few  shares,  and  a  reaction  in 
prices  was  difficult  to  wijx:  away.  .Sir  Joseph  Robin- 
son has  Ijeen  making  some  very  optimistic  remarks 
concerning  the  future  of  the  Rand,  but  they  had  no 
influence,  nor  did  a  Router  message  from  the  Cape  to 
the  effect  that  owing  to  co-operation  Ixtween  the  Cape 
and  Transvaal  Ciovcrnments  the  Transkei  territory 
would  become  a  great  recruiting  ground  for  labour 
for  the  Rand.  It  is  perfectly  obvious  that  no  labour 
shortage  is  to  Ix;  experienced  even  when  the  whole 
of  the  Chinese  have  gone.  Heriots  have  been  in  some 
request  on  the  reported  satisfactory  re-sampling  of  the 
main  reef.  A  few  more  dividends  have  been 
announced,  Cllynn's  Lydenburg  paying  15  per  cent., 
(;ien  Deep  7^  per  cent.,  Nourse  Mines  12J  per  cent., 
and  I.anglaagte  Deep  10  per  cent. 

Lani>,  Riiodksians  and  Diamonds. 

The  Land  and  Finance  list  presented  nothing  of  in- 
terest, the  daily  movements  being  confined  to  the 
smallest  fractions,  but  among  Rhodesians,  Tan- 
ganyikas  had  a  spurt  on  a  statement  that  the  contract 
for  the  extension  of  the  railway  from  Broken  Hill  to 
the  Star  of  the  Congo  had  really  been  signed  at  last. 
Chartcreds  struggled  up  a  few  pence  in  sympathy, 
but  the  negotiations  ctxinected  with  that  company's 
share  of  the  financial  arrangements  are  not  yet  con- 
cluded, so  it  is  said.  We  do  not  wonder.  A.  few 
other  Rhodesians  were  sixpence  or  so  better,  including 
Willoughbys,  which  rose  sympathetically  with  South 
African  Option  shares.  'ITiese  were  darted  up  to  6 
on  a  cable  to  the  effect  that  Mr.  Nichol,  recently  with 
the  De  Beers,  had  made  a  thorough  examination  of 
the  Bembesi  mines  with  satisfactory  results,  and  will 
l)ecome  the  engineer  and  general  manajyer  on  Sep- 
tember I.  A  "  strong  special  report  "  is  to  be  written. 
The  leading  Diamond  shares  have  been  decidedly 
erratic.  De  Beers  were  driven  down  to  10  on  news 
that  the  output  of  diamonds  was  to  be  still  further 
reduced  and  Premiers  went  under  6,  but  Bears  picked 
up  shares  at  the  reduced  prices,  causing  a  pretty  brisk 
recovery.     The  smaller-priced  things  hardened  a  little. 

Australasians  and  West  .Afric.a.ns. 
The  West  Australian  market  has  been  a  little  inter- 
esting, owing  to  the  woodcutters'  strike.  On  Mon- 
day .several  cablegrams  were  received  from  the  prin- 
cipal mines  announcing  the  entire  suspension  of  opera- 
tions, and  stating  tiiat  the  men  would  not  submit  to 
arbitration,  and  were  insisting  upon  an  impossible  rate 
of  pay.  Happily  the  Government  saw  fit  to  intervene, 
and  after  it  was  announced  that  the  authorities  had 
decided  to  open  up  the  timber  area  north  of  Cool- 
gardie,  and  to  receive  wood  as  carriers  from  the  wood- 
cutters in  the  vicinity,  came  the  news  that  the  trouble 
was  at  an  end.  The  dispute  is  said  to  have  been 
settled  in  an  amicable  spirit,  the  Premier  acting  as  sole 
arbitrator  between  the  wood-supplying  companies  and 
the  men.     .Ml   along  the   market   declined   to   believe 
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that  the  suspension  of  work  would  be  of  lonfj  duration, 
and  prices  kept  very  steady  while  the  strike  lasted. 
Broken  Hill  shares  were  harder  on  buying  from-  the 
North,  the  outlook  for  lead  being-  considered  more 
favourable.  A  cable  from  the  North  Broken  Hill  is 
to  the  effect  that  nothing-  further  will  be  done  with 
regard  to  the  amalgamation  with  other  companies 
referred  to  some  time  ago.  ,  West  Africans  were  dull 
and  lower. 

COPPER,  Tin-  .and  Miscell.aneous. 
Rio  Tinto  Copper  shares  were  a  good  market  most 
of  the  week,  only  flinching  a  little  when  Paris  offered  a 
small  quantity.  .Anacondas,  .Amalgamated,  Bostons, 
&c.,  reflected  the  buoyancy  of  the  Yankee  market,  and 
Great  Cobars  were  permanently  strong.  Namaquas 
alone  showed  pronounced  dulness.  Tin  shares  did 
pretty  well,  and  in  the  Miscellaneous  group  the  prin- 
cipal incident  was  the  persistent  buying  of  Mexico  El 
Oros.  Esperanzas  had  a  small  gain,  but  El  Oros  were 
not  a  very  good  market.  Indian,  Russian  and 
Sil>erian  issues  were  practically  without  change,  and 
New  Zealands  showed  some  irregularity. 


MINING     NEWS. 


',* Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucliet  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

TransvaalGold  Mining  Estates. — During  the  year  which  ended 
on  March  31,  active  development  w.is  carried  out  on  the  various 
working  mines,  and  a  very  careful  estimate  of  the  payable  ore  dis- 
closes a  total  tonnage  of  315,655  tons  of  an  average  assay  value  of 
17.61  dwts.  over  an  average  sloping  width  of  28  inches.  Moreover, 
in  view  of  the  great  excess  tonnage  developed,  the  general  manager 
has  reduced  the  balance-sheet  value  per  trn  to  7.^.,  as  compared 
withrather  more  than  7s.  8d.  on  the  previous  year,  meaning  a  writing 
down  of  ;f  10,581.  Prospecting  seems  to  have  been  just  as  active  as 
development,  and  at  five  of  the  mines  very  successful  results  are 
said  to  have  been  secured.  Mining  operations  show  that  at  the 
Central  mill  89,436  tons  were  crushed,  yielding  28,790  ozs.,  and 
at  the  Kameels  mill  (which  has  just  been  destroyed  by  fire) 
19,869  tons  gave  4,666  ozs.  The  cyanide  plant  yielded  27,893  ozs., 
exclusive  of  383  ozs.  from  accumulated  slimes,  the  value  of  the 
entire  production  being  /'255,8i7.  Mining  expenses  were  ;f  146,295, 
and  head  office  outlay  ;r6,48i,  leaving  ;f  103,041  to  be  increased  to 
/139.355  by  general  revenue  and  profit  on  working  Elandsdrift 
mine.  Against  this  it  is  proposed  to  writeoff  ;f 30, 000  from  pro- 
perty account,  owing  to  the  liquidation  of  the  Grootfontein  Explor- 
ation Company, which  had  leased  a  portion  of  the  company's  farms, 
and  in  which  the  T.  G.  M .  E.  held  40,00-)  shares.  The  ground  reverts 
to  this  company,  but  the  directors  think  it  well  to  reduce  the 
property  account  as  stated.  Transvaal  Government  taxes,  claim 
licences,  &c,,  further  reduce  the  available  balance  to  ;f7i,998,  and, 
after  providing  a  dividend  of  10 per  cent.,  there  remains  a  credit  of 
^49,775  to  be  carried  forward  as  against  ;f  38, 200  brought  in.  Capital 
expendiiure  for  the  year  was  ^^49,025.  of  which  ^^34,243  was  on 
account  of  development.  The  general  meeting  of  the  company  will 
be  held  in  Johannesburg  in  September,  but  a  soecial  meeting  is  to 
be  held  in  London  on  July  28th,  and  we  should  like  to  see  other 
South  African  mining  companies  following  this  excellent  example. 

Transvaal  Gold  Returns. — The  June  output  from  the 
Transvaal  was  highly  satisfactory.  Although  it  was  a  short  month 
the  production  of  gold  was  574,973  ozs. ,  or  only  7,019  ozs.  less  than 
in  May,  so  that  the  daily  average  worked  out  at  19,166  ozs.  com- 
pared with  18,774  ozs.  Value  of  the  output  was  ;^2,442.329,  with 
a  decline  of  /29,814.  One  half  of  the  year  is  now  completed, 
and  the  total  production  comes  to  3,399,957  ozs.,  worth 
/14, 442, 089,  the  figures  for  the  corresponding  period  being 
3,138,732  ozs.  and  /13, 333, 490.  Splendid  progress.  Subjoined 
is  our  regular  statement : — 


_    1 
1 

1903. 

1904. 

1905. 

1906. 

1907. 

1908. 

January.... 

84^,489 

-1,226,846 

1,568,508 

£ 
1,820,739 

£ 

2,283,74' 

2,380,124 

February  . . 

834,739 

1,229,726 

1,545,371 

1,731,664 

2,096.434 

2  301,971 

March    

923,739 

1,309,329 

1.698,340 

1,884,815 

2,287,391 

2.442,C22 

April 

967,936 

1.299,576 

1,695,550 

1,863,785 

2.281,110 

2,413.500 

May    

994,505 

1.335,826 

1.768,734 

1,959,062 

2,227,838 

2,472,143 

,  une   

uly    

1,012,322 

1.309,231 

l.75',4'2 

2,021,813 

2,155,976 

2,442,329 

1,068,917 

1,307,621 

1,781,944 

2,089,004 

2,262,813 

August  

1,155,039 

1,326,468 

1,820,496 

2,162,583 

2.357.602 

September . 

1,173,211 

1,326,506 

1,769,124 

2,145,575 

2.285,424 

October 

1,208,669 

1,383,167 

1,765,047 

2,296,371 

2.35'.344 

November  . 

I, '88,571 

1,427,947 

1,804,253 

2,265,625 

2.315,406 

December  . 

1,215,110 

1,538,800 

1,833.295 

2,336,961 

2,478,659 

Total  . . 

12,589,247 

16,054,809' 

20,802,074 

24,579,987 

27,403,738 

14,442,089 

- 

1903. 

1904. 

1905. 

1906.      1      1907. 

igoS. 

January  

February  . . 

March    

April  

May    

une   

:iiiy 

August   .... 
September.. 

October 

November  . 
December .. 

oz. 

199,279 
196,5'3 
217,465 
227,871 
234,125 
238,320 
251,643 
271,918 
276,197 
284,544 
279,813 
286,061 

07. 
288,824 
289,502 
308,242 
305,946 
314,480 
308,219 
307,840 

3' 2,277 
312,286 
325,625 
336,167 
362,264 

oz. 

369.258 
363,811 
399.823 
399,166 

4'6,395 
4'2.317 
4'9.505 
428.581 
416,487 
415,527 
424,757 
431,594 

oz. 
428,638 
407,668 
443,723 
439,243 
461,202 
475,975 
49 ',793 
5''9,l'5 
505.'" 
510,609 
533.373 
550,167 

OZ. 

537,638 
493.542 
538.497 
537.019 
524,477 
507,559 
532,711 
555,027 
538,034 

553,553 
549.801 
583,526 

oz. 
560,329 
541.930 
574.901 
565832 
581,992 
574,973 

Total.. 

2,963,749 

3,779,621* 

4,897,22! 

5,786,617    '6,451,384 

1       » 

3,399,957 

Includes  £33,766  not  declared  previously. 

Native  and  Coolie  Labour. — The  labour  returns  too, 
are  encouraging,  especially  as  Sir  Joseph  Robinson  has  stated  that 
the  mines  already  have  fully  as  much  labour  as  they  require. 
Some  decrease  had  been  looked  for  in  one  or  two  quarters,  but 
natives  joined  were  in  excess  of  the  wastage,  and  the  number 
employed  at  the  end  of  June  was  almost  130,000.  Very  few 
Chinese  were  repatriated.  Here  are  the  figures  for  the  past  12 
months ; — 


Month. 


July,  1907    .... 

August 

September 

October  

November  . . . . 
Deceml>er  . . . , 
January,  1908 

I-'ebruary 

March  

April 

May 

June 


Natives 
Joined. 


7,952 
10,283 
'0,743 
11,428 
10,990 

9,784 
11,455 
17,970 
15,245 
10,290 

8,149 

9,360 


Natives 
Left. 


Nett  Gain 

or 

Loss. 


8,146 
7,962 
7.345 
7,130 
7,091 
7,033 
9,121 
10,329 
1 1 ,230 
9.'59 
9.644 
8.985 


Natives 

Employed 

end  of 

Month. 


194* 
2,321 
3,39^5 
4.298 
3.899 
2.7»' 
2.334 
7,641 
4.015 
1. 131 
1.495* 

375 


89,593 
9l,9'4 
95,312 
^,610 
103,599 
106,290 
118,204+ 
125.845 
129,860 
130,991 
129,496 
129,871 


Chinese 


51,441 
49,07' 
46,260 
42,338 
37,728 
35.676 
31,480. 
28,406- 
26,504 
24.059 
21,667 


*  Nett  Loss.    +  Including  9.580  belonging  to  the  Robinson  Group- 

Indian  Mine  Crushings. — The  following  table  gives  the  tota' 
monthly  returns  from  the  Mysore  Field  alone,  for  igo8  and  the 
previous  five  years  : — 


1903. 

1904. 

1905. 

1906. 

1907. 

ozs. 

ozs. 

ozs. 

ozs. 

ozs. 

January 

48,080 

50.935 

50,999 

50,870 

44,889 

February     . . 

46,268 

49,500 

49,629 

48,538 

42,224 

March 

48,327 

50,9'4 

51,629 

47,935 

43,535 

April . . 

48,271 

49.991 

52,324 

44,940 

43,565 

May  . . 

48,628  • 

50,445 

51,095 

47,305 

43,522 

June.. 

48,980 

50,800 

5',553 

46,633 

43,108 

July.. 

50.571 

50,476 

5', 086 

46,094 

43,6'8 

August 

50,286 

50,613 

50,541 

45,644 

45.S83 

September . . 

51,452 

50,526 

50,962 

45,465 

42.948 

October 

5',38o 

50,031 

51,287 

45,941 

43.204 

November. . 

5 ',559 

50,442 

50,802 

45,307 

44.420 

Deceniber  . . 

53,984 

51.560 

53,077 

48,806 

50,4 '3 

Total 



igo8. 

ozs. 
43.906 
42.437 
43.582 
43.570 
43.520 
43.758 


♦Includes  7,949  ozs,  not  previously  declared, 


..      597-786      609,233      615,561      563,473     531,239      260,775 

H.  E.  Proprietary. — This  undertaking  has  many  and  varied 
interests  under  its  control,  some  of  which  may  one  day  put  the 
concern  on  the  road  to  success,  and  meanwhile    shareholders 
must  be  content  to   exercise  patience  and  live  on  hope.     The 
chief  aim  of  the  directors  was  the  development  of  the  Murchison 
Range,  where  a  considerable  portion  of  the  properties  and  hold- 
ings  of  the  company   are   situated,   but  this   district   still  lacks 
railway  communication,  has  little   chance  of  getting  it  in  the 
early  future,  and  as  the  successful  opening  up  of  any  properties 
on  a  large  scale  is  bound  up  intimately  with  the  question  of  the 
cost  of  transport,  which  can  only  be  brought  down  to  a  reason- 
able  figure   by    the  extension    of   the   railway   to   the   Northern 
Transvaal,  the  prospects  there   do  not  appear  of  the  brightest. 
In  the  circumstances  the  directors  have  been  obliged  to  consider 
the  question  of  claim  licences,  these  amounting  to  about  ^^3,000 
per  annum,  and   efforts  have  been  made  to   secure  exemption 
from  or  reduction  of  licence  moneys,   but  without  success.     It 
has  therefore  been  decided  to  reduce  the  holdings  on  the  Murchi- 
son Range  and  to  limit  them  to  the  claims  upon  which  develop- 
ment work  has  either  already  shown  definite  values  or  distinct 
prospects.     The  reduction  effected  will  mean  a  saving  of  about 
;^2,500  a  year.     A  simlar  course  has  been  adopted  in  regard  to 
the   claims   held   by   the   Murchison    Exploration    Syndicate,   in 
which  the  company  -had  a  two-thirds  interest,  and  which  has 
since  been   placed   in   liquidation.      Another   important   holding 
is  that  in  the  Murchison  Free  State  Gold  Mining  to  the  amount 
of    110,000  shares  out   of   an   issued   capital   of  _/i5o,ooo.      The 
developments  are  said  to  indicate  the  existence  of  leases  of  high 
grade  ore  associated  with  poor  stretches  of  reef,  and  in  ordinary 
times  work  would  probably  have  been,  continued,  but  in  viev/ 
of   the   general  financial   depression   the   further  opening  up  of 
the   prooerty   was   temporarily   suspended   in   July  of   last  year. 
It  is  proposed  to  erect  a  small  battery  to  work  the  Blue  Jacket 
reef,    and   milling   operations   may   be   expected   to   commence 
during  the  next  few  weeks.     Litigation  has  arisen  in  connection 
with    the   Magato    Concession,    but    the    company    has    won    all 
along  the  line.    On  the  I'alabori  property  no  work  has  been  done 
during  the  year,  but  it  is  the  intention  of  the  board  to  authorise 
at  the  first  favourable  opportunity  a  closer  investigation  of  these 
copper  and  iron  deposits.     The  company's  close  interest  in  the 
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reconstruction  of  tTie  Lisbon  Berlyn  Company  will  be  within 
shareholders'  recollection,  and  on  one  of  the  farms  owned  by 
the  new  company  considerable  reserves  of  good  payable  ore  have 
been  opened  up.  A  crushing  plant  has  been  erected,  and  recent 
developments  are  said  to  justify  an  early  increase  in  its  capacity. 
T.ast  li  months  the  H.  K.  Proprietary  had  an  income  ov«r 
expenditure  of  /'i.gij,  and  the  available  resources  amount   to 

TKKA.SUKV  Coi.u  Minks.— We  fear  the  shareholders  of  this 
undertaking  will  not  derive  much  satisfaction  from  the  report 
and  accounts  for  the  twelve  months  ended  March  31  last.  The 
best  that  can  be  said  is  that  the  results  are  not  quite  so  unfavour- 
able as  in  the  previous  ye-ar,  and  the  outlook  does  not  appear 
very  bright.  Happily  no  further  caving  in  has  taken  place,  and 
a  good  deal  has  been  done  during  the  year  in  opening  up  the 
fallen  ground.  The  third  level  is  the  only  one  in  the  mine 
entirely  inaccessible.  The  main  shaft  still  settles  gradually,  but 
fortunately  to  nothing  like  the  extent  it  did  during  the  year 
previous.  Ore  milled  was  107,885  tons,  yielding  19,887  fine  ozs., 
while  75,099  tonsil  of  sands  and  39,527  tons  of  slimes  gave  14,563 
ozs.,  the  value  of  the  whole  being  ;{,'i44,25o.  After  meeting  all 
expenses  there  was  a  profit  balance  of  2^14,015,  which  other 
items  raise  to  .^15,778.  Capital  expenditure  and  debentures  re- 
deemed absorbed  £-}.i(>o.  and  under  all  heads  there  was  a  total 
general  outgo  of  ^'10,059  leaving  a  balance  to  be  carried  forward 
of  Zs>7'9-  The  company's  debenture  debt  is  now  reduced  to 
;^io,8oo,  which  will  presumably  be  paid  oft  within  the  next 
two  years.  The  year's  development  work  is  described  as  en- 
couraging, and  the  value  of  the  ore  reserves,  which  now  amount 
to  221,460  tons,  is  put  at  7.1  dwts.  as  against  6.5  dwts.  The 
working  costs  were  reduced  from  24s.  10. 2d.  to  24s.  i.7d.,  tho.se 
for  the  last  month  of  the  year  being  22s.  7.5d.  and  the  profit  per 
ton  went  up  from  is.  7.i6d.  to  4s.  4.iid.  ;  better,  but  still  lament- 
ably insufficient.  A  small  piece  of  ground  on  the  west  side  of 
the  main  dykej  entirely  inaccessible  to  the  C.ekienhuis  Kstate 
and  Cold  Mining,  who  were   the  owners,  has  been  acquired. 

Rhodksia  Hroke.n  Hili.  Dkvki.oi'.mknt  and  Khodesia  Copper. 
— We  had  a  good  deal  to  say  about  these  offshoots  of  the 
Northern  Copper  (H..S.A.)  in  April,  and  do  not  propose  to  give 
much  space  to  the  reports  and  accounts  just  issued,  although 
the  figures  art  undoubtedly  interesting.  The  Development  Com- 
pany is  not  yet  able  to  announce  that  its  smelting  problem  is 
solved,  but  when  it  is  a  furnace  will  be  built  in  England 
sufficiently  large  to  admit  of  the  handling  of  the  ore  on  a  com- 
mercial basis,  and  treating  in  it  continuously  the  large  quantity 
of  ore  from  the  mine  which  is  now  available  in 
Europe.  The  accounts  cover  two  periods  to  June  30, 
1907  (one  year),  and  December  31,  1907  (six  months).  In 
the  18  months  the  total  deficiency  was  only  £3,0^3, 
bringiijg  the  total  to  date  to  ^'4,093,  and  at  the  end  of 
last  year  there  was  cash  to  the  amount  of  ;^i  7,610.  Pro- 
perty with  expenditure  thereon  stands  in  the  balance-sheet  at 
.;i"4ii,62i.  The  Khodesia  Copper  Company  is  not  quite  so 
•wealthy,  its  cash  balance  being  £2,223,  o"'  of  <"*al  assets  valued 
at  £^^^Mn^  »"<)  the  deficiency  on  the  18  months  was  £34,772,  a 
sum  of  /,'2q,q76  having  been  written  off  in  connection  with 
claims  not  taken  iip  or  abandoned.  Property  account  stands 
at  /';44.454-  The  company's  interests  are  of  really  vast  extent, 
and  we  think  it  well  to  refrain  from  emphasising  the  colossal 
potentialities  of  the  Bwana  and  MKabwa  mine  in  case  one  or 
two  people  should  lose  their  heads  and  rush  in  for  shares. 
There  is  also  the  Kafue  Development  Company,  in  which  the 
company  is  interested,  certain  to  do  big  things  one  of  these 
<3ays,  and  our  only  fear  is  that  none  of  us  will  live  to  see  the 
realisation  of  these  wonderful  Rhodesian  dreams. 

HEfiiuANAi.ANi)  Kxpi  ORATION. —It  is  just  about  twelve  months 
since  the  capital  of  this  concern  was  cut  down  by  one-half,  but 
the  reduction  is  not  given  effect  to  in  the  accounts  now  sub- 
mitted as  the  scheme  was  only  confirmed  in  June  last.  These 
accounts  cover  two  periods  of  nine  months  ended  June  30,  1907, 
and  March  31,  iqo8,  respectively  (the  effect  of  the  new  Com- 
panies Acts  is  really  iriost  exhilarating),  and  the  first  statement 
shows  a  revenue  of  .,/ri5,979  and  an  expenditure  ;if5.48o  less. 
Rut  the  depreciation  of  stocks,  shares,  interests,  iVc,  in  other 
companies  and  syndicates  is  set  out  at  jf  193,501  ;  amount 
written  off  against  properties,  general  prosi>ecting,  and  develop- 
ment work  was  ^11^96  and  ^1,836  was  swallowed  up  in  other 
ways,  so  that  after  taking  credit  for  the  mentioned  /"i;.48o  there 
isadeficiency  of  ^200,254.  Hy  March  31  last  this  debit  had  been 
reduced  to  ^200,143  income  for  the  second  nine  months  being 
/ill  in  excess  of  the  outgo,  and  the  reduction  in  the  capital  of 
^■200,000  will  just  about  make  this  good.  The  report  contains 
nothing  worth  repeating  regarding  the  company's  general  opera- 
tions. Last  year  the  directors  gave  an  undertaking  that  two 
new  men  should  lie  elected  to  the  board,  and  already  Mr. 
Cromwell  Hockley  h.'ts  Ijeen  suggested.  With  regard  to  the 
.second  director,  no  influential  member  has  been  put  forward, 
"and  in  these  circumstances  the  directors  propose  the  name  of 
a  gentleman  of  South  African  experience  and  knowledtje  of 
Rhodesia  and  the  Hochuanaland  Protectorate,  namelv.  Dr. 
Ruthcrfoord  Harris."     Funny,  eh? 

Moz\Mi)iOfE  MACEOt'ECK. — This  is  an  offshoot  of  the  Mozam- 
bique Company,  and  has  been  twice  reconstructed.  The  com- 
pany  does  not  appear  to  be  doing  anything  on  its  own  account, 
and  the  operations  of  the  tributing  syndicate  were  not  attended 
with  s\iccess,  owing  largely  to  the  lack  of  adequate  resources.  An 
effort  was  made  to  assist  them,  but  the  financial  troubles  could 
not  be  overcome,  and  when  the  agreement  came  to  an  end  it  was 
not  continued.  -Vn  arrarpemetit  has  now  been  concluded  with  other 


parties,  and  an  offer  to  the  former  syndicate  for  the  pnrcha»e 
of  its  battery  has  been  accepted.  A  trifling  lo»»  of  £112  wa» 
incurred  in  the  year  to  December  31,  making  the  total  at  debrt 
of  development  and  general  expenditure  account  ;£n,644.  The 
cash  balance  is  £(i,^h  ""<!  t***  company  i«  practically  free  from 
floating  debts. 

Associated  Gold  Mines  of  Western  Aostkalia.— Nett 
profits  earned  in  the  12  months  to  the  end  of  March  last  were 
/ii4,877,  against  which  the  directors  write  off  ^^36,716  from 
development  and  shaft  sinking,  ;f5,oo4  for  diamond  drilliog,  and 
;f  22,464  for  depreciation  on  plant,  machinery,  buildings,  and  larni- 
ture.  These  items  make  up  a  toiaJ  of  fd^.i^^.  and  leave  ^(50,693, 
to  which  is  added  ^16,697  brought  forward.  Twodividends of  i».  each 
already  paid,  toget'her  with  Australian  dividend  duty  and  directors' 
extra  remuneration,  absorb  rather  more  than  the  actual  proGis, 
but  the  directors  now  propose  a  farther  sixp:nny  distribution, 
making  2S.  6d.  in  all,  and  leaving  .f  2,002  to  be  carried  out.  An 
interim  dividend  of  is.  per  shaie  has  been  declared  on  account  of 
the  current  year.  Ore  treated  in  the  12  months  was  119.886 
tons,  being  an  increase  of  10,000  tons  over  the  pre- 
ceding year,  for  a  production  of  36,727  ozs.  of  gold 
and  494  ozs.  of  silver  valued  at  ^241,021,  while  expens-»  at 
the  mine  were  /^I24,235.  A  few  thousands  came  in  from  dividends, 
interest,  &c.,  and  after  meeting  general  outgo  in  Lxjndon  and 
Adelaide,  income-tax,  &c.,  the  balance  of  profit  is  /i  14.877  as 
mentioned.  Development  operations  have  been  very  successful, 
and  the  ore  reserves  have  increased  by  103,136  tans  to  430,414  tons 
which  are  estimated  to  contain  219.799  ozs.,  or  48.935  ozs.  more. 
As  in  former  years  none  of  the  ore  avaOable  in  the  Iron  Duke  lode 
has  been  included  in  the  estimate,  and  nothing  from  the  west  lode 
is  taken  into  account,  although  the  former  last  year  gave  15.250 
tons  of  II  dwt.  ore.  In  view  of  the  largely  increased  reserves  it  is 
proposed  to  increase  the  capacity  of  the  mill  from  10.000  to  12.000 
tons  per  month.    The  financial  position  is  pretty  sound. 

Ukoke.v  Hill  Sovth  Hi.ocks.— For  the  year  to  March  31  the 
company  treated  105  tons  of  carbonates  and  88,999  tons  of  sul- 
phide ore,  which  produced  a  revenue  of  ;f97.568,  in  addition  to 
which  a  few  hundred  pounds  came  in  from  interest,  sundry 
receipts,  and  transfer  fees,  making  ^98,270.  Against  this  the 
expenditure  was  497,938,  but  that  includes  £7.Aif>  'or  mine  de- 
velopment and  ^22,087  on  buildings,  plant,  and  equipment. 
Since  the  formation  of  the  company  432,720  has  been  so  laid  out 
against  a  total  expenditure  of  480,275,  the  balance  being  work- 
ing capital  supplied  at  the  formation  of  the  new  company.  Total 
credit  balance  is  now  44'878,  and  the  company  has  lent  £sf^l 
against  security,  this  figure  including  interest,  but  it  owes 
410,159  to  sundry  creditors.  A  sum  of  45°°  contributed  towards 
the  preliminary  expenses  of  the  Cmberumberka  and  Broken  Hill 
water  supply  business  is  carried  as  an  asset  and  will  be  written 
off  out  of  the  current  year's  revenue  should  the  scheme  fail. 
Sundry  alterations  and  additions  to  plant  were  necessary  in 
order  to  secure  better  extraction  results,  and  these  should  be 
completed  next  month,  when  it  is  expected  that  the  extraction 
will  be  considerably  improved.  Ore  reserves  show  a  substantial 
improvement  at  424,418  tons,  but  the  estimate  of  the  grade  of 
ore  has  been  largely  reduced  in  view  of  the  experience  gained 
in  milling  during  the  course  of  the  year. 

Broken  Hill  Proprietarv  Block  14.— The  financial  results 
for  the  half-year  ended  May  31  have  been  already  cabled  to  this 
side,  and  appeared  in  our  issue  of  May  23.  The  full  report  is  now 
to  hand,  and  refers  to  the  fact  that  owing  to  the  decline  in  the  value 
of  silver  and  lead  it  was  found  impossible  to  work  the  mill  at  a 
profit,  and  ihe  directors  deemed  it  necessary  to  close  down.  Con- 
sequently the  quantity  of  sulphide  ore  raised  and  treated  only 
amounted  to  12,530  ions  at  a  cost  of  ;£'i4,i94.  and  the  expenditure 
would  have  been  a  good  deal  less  had  the  mill  been  running  con- 
tinuously to  its  full  extent.  Carbonate  ore  raised  and  sold  was 
13,762  tons,  and  the  general  manager  states  that  the  carbonate 
zone  coniinues  to  develop  satisfactorily.  The  reseri-es  in  sigiit  are 
estimated  at  9,000  tons,  with  every  indication  of  an  increase  as 
development  proceeds.  Sulphide  reserves  are  put  at  200,000  t  jns. 
and  the  company  only  requires  a  higher  metal  market  to  enable 
milling  to  be  resumed.  The  company  is  in  a  good  financial 
position,  the  credit  to  profit  and  loss  still  being  ^82,090. 

Palmarejo  and  Mexican  C.oluields. — The  grade  of  ore 
treated  during  the  year  to  June  30  was  slightly  better  than  in 
the  previous  twelve  months,  but  the  quantity  showed  a  decline 
of  7,000  tons,  and  the  yield  from  mining  operations  was  45"'398- 
Other  items  brought  this  up  to  459'946,  against  which  expenses 
were  451,474  leaving  48,472  nett.  After  paying  debenture  in- 
terest, charges  in  London,  and  providing  for  depreciation,  Sc, 
the  balance  of  profit  is  41,243.  including  4612  for  interest  and 
transfer  fees.  Development  operations  stem  to  have  been  very 
successful,  several  important  bodies  of  ore  being  opened  up,  and 
the  directors  have  under  consideration  the  question  of  increasing 
the  capacitv  of  the  plant.  The  new  mill  of  the  Oman  Prospect- 
ing Companv  No.  i  at  the  C.uerra  mine  (in  the  profits  of  which 
this  companv  owns  a  half  share)  is  treating  30  to  35  tons  ner 
diem,  and  it  is  anticii)ated  that  this  mill  will  now  return  regular 
monthly  profits.  Kxtra  capital  expenditure  was  entailed  by  the 
necessitv  of  making  alterations  and  additions  to  the  plant,  and 
the  parent  company  made  the  necessary  advances.  Additional 
railway  facilities  provided  should  do  much  to  reduce  freight 
charges  and  generally  assist  the  company's  operations.  Total 
credit  to  profit  and  loss  is  47>'Hr.  *"<*  the  financial  position  is 
fairly  satisfactory. 

.^NANiAPVR  tlOLD  FiELD. — Some  details  of  this  company's 
operations  were  supplied  in  a  circular  two  or  three  months  ago 
and  we  now  gel  the  report  for  the  war  to  March  31  last.  .\ 
prospecting  licence  relating  to  prope'rties  adjoining  the  Jibuti' 
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lilock  has  been  secured  for  ^500  and  5  per  cent,  of  the  nominal 
capital  of  any  company  which  might  subsequently  acquire  the 
whole  or  any  part  of  the  properties.  The  company's  property 
has  been  further  increased  by  the  grant  direct  of  a  prospecting 
licence  in  respect  of  3,554  acres,  and  now  consists  of  7,000  acres. 
The  directors  are  much  impressed  with  the  developments  on  the 
Huruju  block,  and  are  negotiating  for  the  immediate  flotation 
of  a  subsidiary  company  to  work  a  square  mile  of  this  area. 
During  the  twelve_  months  the  total  outlay  was  ^^8,498  against 
sundry  receipts  of  £i,T^  making  the  expenditure  to  date  ;,f  15,800. 
Cash  was  very  small  when  the  accounts  were  closed,  but  a  new 
share  issue  has  since  been    arranged. 

Glamorgan  Coal. — It  is  only  about  three  months  since  this 
company  submitted  a  rep'^rt  for  the  ypar  to  December  31,  the 
most  interesting  part  of  which  was  the  reference  to  the  revaluation 
of  the  company's  property,  and  the  surplus  which  it  disclosed. 
Another  statement  covering  the  half-year  to  the  end  of  June  is  now 
issued,  showing  an  actual  profit  balance  of  /38,i37,  apart  from 
/i,272  brought  forward.  Of  the  vahiation  surplus,  amounting  to 
/'205.072,  a  sum  of  /loo.ooo  is  put  to  reserve,  and  ;f  105,072 
credited  to  profit  and  loss,  making  ;f  144,481  in  all.  Interest  on 
debentures  is  ;f  1,125,  a"d  the  directors  now  propose  to  pay  eight 
years  and  two  months'  dividend  on  the  preference  shares,  wiping 
off  all  arrears  and  bringing  the  payment  right  up  to  date.  This 
will  absorb  ;f  128,568,  and  leave  ;fi4,788  to  be  carried  forward. 
The  outstanding  balance  of  debentures  amounting  to  /'45,ooo  were 
redeemed  on  May  31  last,  freeing  the  company  from  all  fixed  debt. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are    the   receipts   into   and    issues    out   of    the 
Exchequer  between  April  1,  1908,  and  July  11,  1908  :— 

Revenue  and  other  Receipts. 


- 

total  Keceipis 
into  the  Ex- 
chequer from 
April  I,  1908,  to 
July  II,  1Q08. 

Total  Keceipis 
Into  the  Ex- 
chequer from 
April  1, 1907,  to 
uly  13  1007. 

Balances,  April  it 

Bank  of  England    

I 

7,783.121 
1,135,841 

t 

5.807.721 

Bank  of  Ireland 

Revenue. 

8,918,962 

6,932,423 

Customs   

Excise   

8,055,000 
7,884,000 
4.974.000 
2,136,000 

[^              3IO,OCO 

4,678000 
5.450,000 

130,000 
610,425 

679,927 

9.472,301 
8.473,292 
5,983.814 
2,328,000 

Estate,  &c.,  Duties 

Stamps 

Land  Tax 

380,000 

Property  and  Income  Tax.... 
Post  Office   

4.985,000 

5,660,000 

110,000 

682,827 
842,148 

Crown  Lands 

Receipts    from    Suez     Cana 

Sfiares  and  Stmdry  Loans  . 

M  i  scellaneous 

Revenue    

— 

34,907,352 
43,826,314 

70,000 

38.917,382 

Total,  including  balance. 

45,849,805 

500.000 

587,000 

1 ,500,000 

Other  Rkceip 
Rrpaynient  ot  Advances  for  E 
For  Treasury  Bills  (nett  amou 
Temporary  Advances,  Deficie 

Total  ..  .. 

TS. 

liillion 

nt) 

43,896,314 

48,436,805 

Expenditure  and  Other  Issues. 


Total  Issues 
out  of  tbe  Ex- 
chequer to 
meet  payments 

from 

April  I,  190S,  to 

July  II,  1908. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1907,  to 

July  13,  1907. 


Expenditure. 

National  Debt  Services 

Ot  :er      Consolidated       Fund 

^ervic<-s    

Hiiyniems  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


Other   Issues. 
For  Advances  lor  Bullion     

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
'.Money)  Act,  1904 

Under  1  elegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 '.'. 

Under  Military  Works  Acts  itlg7  to  1901  ...!!! 
Under  Pub  ic  Buildings  Expenses  Act,  1903..!! 
Under  Public  Gifices  Siie  iDublmj  Act,  1903  .. 
Under  Cunard  Agreement  (Money)  Act,  1904!! 
Surplus  Revenue  1907-8  applied  to  reduce  debt. 


Balances  in  Exchequer: 
Bank  of  England  . . . . 
bank  of  Ireland 


1008. 
July  I 

i 
i.7i5.3Q5 
777, o.t 


1907. 
July  13, 

i 
2,460,496 
462,149 


Total 


9,872,766 
651,723 

1.139,492 

28,341,922 


40,005,903 
250,000 


45,000 

300,000 
233,000 

40,000 
10,000 

500,000 


10,133,433 
650,002 

2,412,144 
28,731,347 


41,383,903 


2,512,411 


43.896,314 


41,926,926 


90,000 
170,000 
200,000 
150,000 

ItO.OOO 

177,234 

2,000,000 


45,5H,t6o 


2,922,645 


48,436,805 


4em.— Treasury  Bills  outstanding  on  July  11,  1908; — 

Bills  issued  by  Public  Tender  ;Cn, 200,000 

800,000 


Bills  otherwise  issued 


Treasury,  July  14,  1908. 


Total ;fi2,ooo,c 


Company  Reports  and  Balance  Sheets. 

•,•  The  Editors  wilt  be  muih  obliged  to  Secntariei  oj  Joint  Stock 
Caiiipanies  if  they  would  hindiy  Jorwurd  cofics  oj  Reports  and 
Balance-sheets  direct  to  the  Office  uf  the  Investors'  Kevikw, 
Norfolk  House,  Nor/oik  Street,  VV.C,  so  as  to  ensure  prompt 
notice  in  these  columns. 

LONDON  CITY  AND    MIDLAND    BANK,  LIMITED. 

For  the  half-year  ended  June  30  last  the  nett  profits  of  this 
powerful  bank  amounted  to  ^309,304,  which  was  ^^25,093  less 
than  in  the  corresponding  half  of  last  year.  Gross  profits 
were  ^24,553  down  at  ;^48i,36i.  This  includes  a  balance  ot 
£iy2,os8  brought  from  the  December  half-year,  which  was 
;^54i  larger  than  the  figure  brought  in  twelve  months  back. 
Out  of  this  total  the  directors  pay  the  usual  dividend  at  the 
rate  of  18  per  cent,  per  annum  and  apply  ^^20,000  to  the  bank 
premises  redemption  fund,  besides  giving  the  customary 
;^S,ooo  to  the  officers'  pension  fund.  Ihis  done,  ;£i73,5o5  or 
;^i,447  more  than  was  brought  in  will  be  left  to  carry  to  the 
new  half-year.  A  year  ago  ^50,000  was  applied  to  writing 
down  the  value  of  the  bank's  investments  below  cost,  but  there 
is  no  need  to  do  anything  of  that  kind  this  year.  Compared 
with  the  balance  carried  out  twelve  months  ago,  the  amount 
now  left  is  ^^5,447  up.  The  balance-sheet  shows  an  increase 
of  ^^2, 256, 688  in  the  liability  on  current,  deposit,  and  other 
accounts,  which  ainounts  to  ,£53,212,535.  Acceptances  are  also- 
£154,127  u,p  at  £2,918,239.  I'robably  sluggishness  of  business 
may  be  inferred  from  the  fact  that  amongst  the  assets  cash  in 
hand  and  at  the  liank  of  Kngland  shows  an  increase  of  £1,107,771 
at  £9,897,482,  a  very  impressive  figure.  Money  lent  at  call 
and  short  notice — floating  balances  in  the  market — also  shows 
an  increase  of  £256.389  at  £7,128,002.  Investments,  however, 
have  gone  up  by  only  £107,101  to  £6,707,086,  and  there  are 
slight  variations  in  each  of  the  groups  into  which  this  portion 
of  the  assets  is  divided.  The  holding  of  Consols  and  other 
British  Government  securities  is,  for  example,  up  £44,345  at 
£3,265,820,  of  which  £373,800  is  lodged  for  public  accounts. 
Uritish  Government  guaranteed  stocks  and  Indian  Government 
securities  show  an  increase  of  £5,006  at  £541,664,  and  there  is 
an  increase  of  £66,003  '"  t^*  total  of  Uritish  Railway  and 
Municipal  securities,  which  is  now  £2,140,108.  The  holding 
of  Colonial  and  Foreign  Government  stocks  is  down  £2,363  at 
£491,083  and  sundry  investments  are  lower  by  £5,890  at 
£268,430.  The  bank's  holding  in  bills  of  exchange,  however, 
is  £1,027,262  larger  at  £5,957,028.  Advances  on  current 
accounts,  loans  on  security,  i^c,  on  the  other  hand,  show  a 
decrease  of  £220,376  at  £28,893,888,  and  bank  premises  are 
£16,038  lower  at  £1,371,111,  the  total  of  the  balance-sheet  being. 
£62,872,836  against  £60,456,600  a  year  ago. 

BARCLAY   AND  CO.,   LIMITED. 

The  gross  profits  of  this  leading  bank  declined  £44,272  in  the 
past  year  ended  June  30  compared  with  1906-7  to  a  total  of 
£1,205,450,  but  the  balance  brought  forward  was  £20,003  higher 
at  £101,757.  The  cost  of  working  the  business,  including  in- 
come-tax, went  up  by  £4,007  to  £587,025,  but  directors'  re- 
muneration came  to  £'69  less  at  £14,631,  and  the  nett  revenue 
after  meeting  all  charges  and  making  full  provision  for  bad  and 
doubtful  debts  was  finally  just  £48,209  down  at  £603,794,  this 
being  reduced,  however,  to  a  decrease  of  £28,206  by  the  larger 
balance  brought  forward,  which  being  added  gave  £705,551  to 
divide.  Out  of  this  the  directors  place  £20,000  to  the  building  ac- 
count, the  same  as  a  year  ago,  and  give  £io,ooo  to  staff  pension 
fund  against  nothing  last  year,  while  £50,000  is  placed  to  a  con- 
tingency account  which  is  also  a  new  assignment.  A  year  ago, 
however,  £92,000  was  written  off  bank  purchase  account  and 
£40,000  off  the  value  of  the  bank's  holding  in  Consols.  Two 
dividends  of  12s.  per  share  each,  making  15  per  cent,  for  the 
year,  the  same  as  was  previously  paid,  take  £480,000,  and  then 
£145,551  oT:  £43,794  more  than  was  brought  in  is  left  to  be 
carried  to  the  new  year.  Notwithstanding  the  amount  assigned 
in  reduction  of  buildings,  the  total  value  of  the  premises  be- 
longing to  the  bank  has  risen  on  the  year  by  £18,500  to 
£1,357,010.  The  liabilities  of  the  bank  to  customers  on  current, 
deposit,  and  other  accounts,  including  the  profit  and  loss 
balance,  show  an  increase  of  £1,378,532  at  £46,925,334,  but 
the  small  item,  acceptances,  is  down  £30,690  to  £216,782.  Cash 
in  hand  and  at  bank  shows  an  increase  of  £834,160  at  £7,381,726, 
and  money  lent  at  call  and  short  notice  is  £570,900  up  at 
£5,138,400.  Bills  discounted,  on  the  other  hand,  are  £436,861 
lower  at  £4,907,423.  In  the  aggregate  the  investments  of  the 
bank,  amounting  to  £10,181,315,  show  a  decrease  of  £258,055, 
but  there  is  an  increase  of  £6,706  in  the  item  British  Govern- 
ment securities  and  Bank  stock,  whose  total  is  now  £3,179,467. 
The  holding  of  £854,484  in  Metropolitan  and  British  Corpora- 
tion stocks  is,  however,  down  £11,311,  and  Indian  and  Colonial 
Government  securities  and  Guaranteed  Railway  stocks  held 
aggregating  £1,538,241  is  £41,705  lower,  but  the  holdings  of 
British  Railway,  guaranteed,  debenture  and  preference  shares 
is  £6,462  up,  at  £i,/^8o,i55,  the  largest  decrease  being  in  other 
securities  unspecified  which  are  £218,207  down  at  £1,878,968. 
The  reserve  fund  is  separately  invested  and  remain  the  same 
at  £1,250,000,  Consols  ^eing  taken  at  83,  Local  Loans  stock  at 
95  and  Egyptian  guaranteed  stock  at  97.  Advances  to  customers 
have  expanded  Ijy  £649,888  to  £22,409,460,  and  the  total  of  the 
balance-sheet  is  now  £51,592,116,  an  increase  of  £1,347,842. 
UNION   OF  LONDON   AND  SMITHS   BANK. 

The  gross  profits  of  this  old  and  far  spreading  bank  fell  off 
by  £126,751  in  the  June  half-year  to  £699,162.  There  was  also 
a  decrease  of  £46,870  in   the  balance  brought  forward  which 
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«m'ounted  to  j£i64,345,  so  that  the  gross  credit  balance  was 
down  to  ^^863. 407  as  compared  with  ;^i,o37,o28  a  year  back. 
Something,  however,  was  saved  on  the  other  side,  the  interest 
wf  ;f23i,6j5  allowed  on  deposits  showing  a  reduction  of  ;^7i,ii2. 
There  was  also  £3,033  less  allowed  as  rebate  on  bills  due  at 
jf3o,9o6,  and  salaries,  contributions  to  pension  fund  and  other 
expenses  rose  by  only  £2,063  to  j^^' 2.097-  Nevertheless,  the 
directors,  after  paying  the  usual  dividend  of  153  6d  per  share, 
equal  to  10  per  cent,  per  annum,  and  the  usual  bonus  of  is.  6d. 
per  share,  equal  to  about  another  i  per  cent,  per  annum,  all  tax 
free,  had  little  money  left  to  assign  to  reserve  or  any  other  pur- 
pose, whereas  a  year  ago  ;^i5o,ooo  was  available  for  writing 
down  the  value  of  the  bank's  investments,  for  which  object,  how- 
ever, nothing  is  now  required.  After  paying  the  dividend 
;^i93,84o  is  left  to  carry  forward,  which  is  ;f^,o42  more  than 
the  amount  left  at  the  corresponding  date  last  year.  Consider- 
able changes  are  shoivn  in  the  balance-sheet,  which  no  doubt  help 
to  explain  the  .severe  decline  in  profits.  The  liability  of  the 
bank  on  current  accounts  has  risen  a  little,  but  on  deposit  money 
has  fallen  off  much  more,  so  that  on  the  two  together,  amount- 
>"(?  to  ;t3o,oi 5,876,  there  is  a  decrease  of  ;f 468, 493  compared 
with  a  year  ago.  Acceptances  and  guarantees,  however,  are 
£n^,31o  "P  at  £3,a(>7,7<^-  There  is  also  an  increase  of 
£^(i,H()  in  the  entry,  "other  liabilities,  being  interest  due  on 
deposits,  unclaimed  dividends,  &c.,"  the  total  of  which  is  now 
jf533.M9.  and  seems  large.  Cash  actually  in  hand  (this  bank 
commendably  separating  its  till  money  always  from  money  in 
the  bank)  is  ;,f388,787  lower  at  ;^3,oo9,232,  but  ca.sh  at  the  Hank 
of  England  is  ;£i4,3oi  up  at  ^^3,412, 320.  Money  lent  at  call  and 
short  notice,  however,  is  ^668,233  down  at  ;f6,587,6o3,  and 
there  is  a  decrease  of  ^73,902  in  the  aggregate  of  the  bank's  in- 
vestments which  is  now  ^£5,985,066.  Hills  discounted,  too, 
show  a  reduction  of  /;575,325  at  /4>737.oio.  but  loans  and  ad- 
vances have  increased  by  .^711,990  to  ;ii6,385,564.  Hank  pre- 
mises, chiefly  freehold,  are  also  ^^73,748  higher  "at  ;^i, 417,477,  but 
there  is  a  decrease  of  ^608  in  the  other  assets,  being  intere.st  due 
on  investments,  &c.,  the  total  of  which  is  ;,f  139,224.  Altogether 
the  balance-sheet  adds  up  to  ;i;45,i58,2i9,  "which  is  ^395,486 
larger  than  the  total  a  year  back. 

LONDON    AND    SOUTH-WESTERN    BANK,    LIMITED. 

In  the  June  half-year  this  company's  gross  profits  fell  off  by 
jf24,8oi  to  ^300,936.  Indeed  the  decrease  may  have  been 
larger  still,  because  the  year  ago  rebate  on  bills  not  due  was 
entered  separately  at  ;£8,52o,  whereas  for  the  past  half-year 
the  gross  profits  are  staled  after  providing  for  rebate,  undis- 
closed, and  bad  and  doubtful  debts,  and  this  seems  a  trifle 
petty.  The  balance  brought  forward  was  also  ^2 1,1 27  less  at 
£v,^oy,  but  interest  accrued  and  paid  to  depositors  shows  a 
decrease  of  ;£23,368,  while  current  e.\penses,  income-tax,  &c., 
have  risen  by  no  more  than  ^6,131.  The  directors  are  accord- 
ingly able  to  pay  the  same  dividend  as  before  at  the  rate  of 
16  per  cent,  per  annum  and  to  assign  ;if  10,000  to  bank  premises 
account,  leaving  ^40,065  to  be  carried  forward,  which  is  just 
.1^21,127  less  than  the  amount  so  left  over  a  year  ago.  The 
balance-sheet  shows  an  increase  of  ;f9is,936  in  the  liabilities 
on  current,  deposit  and  other  accounts,  which  amount  to 
jf  15,083,603.  Acceptances  have  also  gone  up  ^13,148  to 
^40,877,  and  among  the  assets  cash  is  ^287,904  up  at 
j{.'2,382,67i.  Money  lent  at  call  and  short  notice  is  also 
jfS4-i..396  larger  at  ^^i, 573, 436.  Changes  in  the  investments  are 
not  of  much  importance,  but  the  holding  in  Consols  and  securi- 
ties of,  or  guaranteed  by,  the  British  Government  is  ^84,496 
less  at  ;^i, 197,098.  There  is  also  a  decrease  of  £f)2,s(>3  in  the 
items  Indian  Government,  Metropolitan  and  English  Corpora- 
tion, Hank  of  England  and  Colonial  stocks  held  and  of  British 
Kailway  stocks  and  other  securities,  the  entire  holding  of  per- 
manent investments  being  £i-jy,ooo  less  at  ;f4,oi8,403.  Bills 
discounted  show  a  decline  of  ^98,842  at  ;^92o,734,  but  loans 
•and  advances  are  nearly  ;f 41,000  higher  at  ;^7,6o2,73i.  Pre- 
mises have  been  reduced  by  ^^10,408  to  /'539,844,  and  other 
assets,  including  outstanding  advices,  freehold  and  leasehold 
properties  and  stamps  show  a  reduction  of  ;^3,i84  at  ;^I75,848, 
the  total  of  the  balance-sheet  being  ,^594,882  up  at  ;f  17,254,544. 

LONDON    JOINT    STOCK     BANK,    LIMITED. 

It  was  said  at  the  time  that  this  old,  if  none  too  progressive, 
London  bank  had  suffered  rather  cruelly  in  the  Schmidt  failure, 
and  the  accounts  for  the  past  half-year  would  seem  to  confirm 
this  report.  Nett  profits  amount  to  only  ;fi24,335,  which  is 
;f  15,401  less  than  the  amount  earned  in  the  corresponding  half 
of  1907.  The  gross  profit  at  ^^246,558  is  indeed  £3$A(x)  lower, 
but  the  directors  this  time  make  no  appropriations  except  ;f  5,000 
to  the  superannuation  fund,  while  a  year  ago  ;£5,ooo  was  placed 
in  reduction  of  premises  account  and  ;^5,ooo  to  the  reserve 
fund,  so  that  although  the  current  expenses  have  risen  by 
;^4,oi6  to  ;f  121,045,  and  the  rebate  on  bills  not  yet  due  ;f2,467 
to  /28,i29,  there  is  less  decline  in  the  nett  than  in  the  gross 
profits.  The  directors,  however,  wisely  met  the  position  by 
reducing  the  dividend  to  10  per  cent,  per  annum  as  compared 
with  II  per  cent.,  the  rate  paid  for  the  past  three  years,  and 
12  per  cent,  for  the  five  years  before.  The  last  time  a  10  per 
cent,  rate  was  distributed  was  in  January,  1900.  By  reducing 
assignments  and  dividend  there  will  be  ^3,599  more  left  to 
carry  forward  at  £2<)<33^-  The  balance-sheet  shows  sundry 
interesting  changes.  Reserve  and  paid-up  capital  remain  at 
^i, 165,000  and  ;(Ji,8oo,ooo  respectively,  but  the  liability  of  the 
bank  on  current  and  deposit  accounts,  circular  notes,  kc,  is 
less  by  ;^467.o37  at  ;^I7, 850,542.  There  is  also  a  decrease  of 
^13,025  in  the  liability  on  acceptances  at  ;fi,458,589.  As  in 
other  instances,  the  contraction   of  business  is  shown  quite   as 


much  by  the  assets  as  the  liabilities.  Cash  in  hand  and  at 
the  Bank  of  England  has  risen  ^£204,063  to  ^3,988,580,  and  the 
floating  balances  lent  at  call  or  short  notice  in  the  market  show 
a  decrease  of  Z6s2,35o  at  /3, 556,092,  the  two  items  together 
amounting  to  2,6,544.673.  There  is  also  a  small  decrease  of 
/i4,7io  in  the  bank's  investments  in  Consols  and  other  securi- 
ties of,  or  guaranteed  by,  the  British  Government,  the  total  of 
which  is  now  ;^2,249,i34.  On  the  other  hand,  its  holdings  of 
Indian  and  Colonial  Government  and  other  securities  have  risen 
''y  ;Cs^3>563  to  ;f  1,526,406,  so  that  its  investments  altogether 
now  amount  to  ;£3,775i54o.  Bills  discounted,  loans  and  other 
advances  show  a  decrease  of  ^567,047  at  ;£io,i75,847,  but  free- 
hold and  leasehold  premises  is  an  item  showing  an  increase  of 
£iy,<,io  at  ;£466,9io.  The  total  of  the  balance-sheet  is  thus 
brought  out  with  a  decrease  of  about  ;^492,ooo  at  ^£22,421, 558. 
CHARLES  HOARK   AND  CO. 

This  private  bank's  business  seems  to  have  been  on  a  sinaller 
scale,  as  according  to  the  published  balance-sheet  the  liability  to 
the  public  on  current  accounts  is  ^£48,477  less  at  ;£i,885,8i9,  and 
deposits  have  dropped  by  ;£342,787  to  ^561 ,519.  Against  l^es« 
and  the  partners'  capital  and  reserve  of  ;£485,ooo,  cash  ha>  been 
reduced  by  ;f8i,226  to  /40i,794,  and  money  at  call  and  tboTt 
notice  by  ;£i78,ooo  to  /383,854,  while  loans,  overdrafts,  and  bills 
discounted  come  to  2i'3°>°39  •*"  *'  /i, 248, 157.  Investroenu 
are /4,ooi  up  at  ;{^79i,532  and  freehold  properties  are  unaltered 
at  ;^oo,ooo. 

BANK   or   IRELAND. 

In  the  June  half-year  this  company's  credit  at  profit  and  loss, 
including  ^^20,419  brought  forward,  was  /i79,i34.  which  was 
just  £\^  more  than  the  profit  of  the  corresponding  half-year. 
In  reality  the  amount  earned  was  down  because  the  balance 
brought  in  was  £2,^13  up.  The  usual  dividend  of  5}^  per  cent. 
for  the  half-year,  being  at  the  rate  of  iij4  per  cent,  per  annum,  is 
recommended,  and  ;£i9,9o3  remains  to  be  carried  forward.  GiOM 
profits  were  ;£248,402,  exclusive  of  the  balance  forward,  and 
current  charges  came  to  ;£89,687.  The  balance-sheet  shows  an 
increase  of  ;^84,388  in  the  liabilities  on  notes  and  post  bills  in 
circulation,  which  amount  to  ;£2, 594,548.  Government  and 
public  accounts  have  declined  ;^4i,542  to  ^2,915,312,  but  deposit 
and  current  account  balances  are  up  ;£825,967  to  ;£i  1,084,739. 
Cash  is  ;^i34,40o  up  at  ;f  1,503,389,  and  money  lent  at  call  and 
short  notice  is  also  ;£2i3,892  larger  at  ;£i, 276,215,  while  bills 
di.scounted,  advances,  &c.,  show  an  increase  of  ;^509,46o  at 
;£9,549,796.  Investments  in  Government  securities,  including 
the  rest  or  reserve  of  yji, 034,000,  aggregate  £*,i3i,fMt  which 
seems  to  be  just  £<)  less  than  at  this  time  last  year.  In  Indian 
and  Colonial  Government  securities,  whose  towl  is  ;f  1,295,442, 
there  is  also  a  decrease  of  but  ;f  795,  while  the  bank's  possessions 
in  railway  and  corporation  debentures  and  other  securities  are 
£(>,iyy  up  at  ;^2, 514,505.  Bank  premises,  originally  costing 
/5i9,52i,  are  entered  at  ;£ii6,o73,  but  that  is  /5,836  higher 
than  the  figure  at  this  time  last  year,  and  ;^i9,3M  higher  than 
the  total  of  two  years  ago. 

PROVINCIAL   BANK  OF   IRELAND,   LIMITED. 

Profit  for  the  June  half-year,  incluulng  jCi3,369  brought  forward 
was  at  ;t5S,568,  ;Cio,i94  down.  The  balance  brought  forward, 
however,  was  ;£i,o2i  higher,  so  that  the  decrease  in  the  bank's 
earnings  would  seem  to  have  been  ;£i  1,215.  T^^  directors  declare 
the  usual  dividend  at  the  rate  of  12  per  cent.,  tax  free,  for  the 
half-year,  and  write  ;£5,ooo  ofi  bank  premises  as  well  as  add 
;£5,ooo  to  the  reserve,  leaving  jti3,i68  to  carry  forward.  A  year 
ago  the  reserve  got  ;£i 5,000,  so  that  the  reserve  alone  suffers 
from  the  diminished  profits.  From  the  balance-sheet  we  see 
that  notes  in  circulation  are  down  ;f2i,273  to  ;^7oo,674,  but  the 
liabilities  on  deposits,  &c.,  are  ;£i54,867  up  at  ;C5.i3'-5o9-  Cash 
of  all  sorts  is  £t,(>S<)  up  at  /369,439,  and  the  bank's  investments 
aggregate  ^f  1,906,382,  of  which  ;C579.i03  or  ;f 28,960  less,  is  in 
British  Government  and  Colonial  securities.  The  holdings  of 
Indian  Railway  stocks  are  also  nearly  ;f  1,000  down  at  ;f  145,141, 
but  the  other  investments,  including  Bank  of  England  stock,  are 
;f  100,815  up  at  ;f  1,182,138.  Advances  on  security  also  show  an 
increase  of  £i3t),ooo  at  ;f489,ooo,  and  the  item  of  bills  dis- 
counted, advances  to  customers,  &c.,  shows  a  decrease  of  £(>S,2ij 
at  ;^3,88o,732.  Bank  premises  at  ;^ii2,i97  are  £i,<xi2  up,  and 
the  total  of  the  balance-sheet  is  ;CM3.399  larger  at  .1^6,757,750. 
Gross  profits,  it  may  be  added,  were  ^9,958  down  at^93,456 
and  current  expenditure  £1,2^)  up  at  £$0,2%,^. 
NATIONAL    BANK,    LIMITED. 

In  the  June  half-year  this  Irish  bank,  with  a  good  position 
also  in  London,  made  a  gross  profit  of  ;^i95,244,  and  after  pay- 
ing current  expenses  and  adding  in  the  balance  of  /21.491 
brought  forward  there  was  ;f  110,642  to  divide  up,  £t„S3f)  less 
than  in  the  corresponding  half  of  last  year.  Of  this  reduction 
;^2,89i  is  ascribable  to  the  balance  brought  forward.  The 
directors,  however,  pay  the  same  dividend  at  the  rale  of  lo 
per  cent.,  together  with  a  bonus  at  the  rate  of  i  per  cent., 
aU  tax  free,  and  devote  /. 5.000  to  the  bank  premises  account. 
leaving  ^^23,142  to  be  carried  forward,  which  was  ^639  less 
than  the  amount  twelve  months  bark.  A  year  ago  /5.000  was 
placed  to  reserve,  which  this  year  gets  nothing.  The  balance- 
sheet  indicates  an  increase  ol  ^47,852  in  the  note  circulation 
of  ;fi, 126,720,  and  deposit  and  current  account  liabilities  have 
gone  up  by  ^£556,068  to  /12, 152,841.  Acceptances,  on  the  other 
hand,  are  down  /S6.280  to  /i8^,470.  Rebate  is  allowed  for  to 
the  amount  of  /i  1.399.  which  is  about  £(<>  more  than  a  year 
ago.  The  principal  assets  show  these  changes: — Cash  in  hand 
and  at  bank,  up  /3ii,o52  at  jf  1.860,479;  short  money  lent, 
down  ;f 78,662  to  ;fi,698,«ls  ;  Government  securities,  including 
rest  and  special  reserve.  /3q,io2  lower  at  ;f  1.623,930;  Corpora- 
tion, Railway  and  other  stocks,  up  £101,20^  at  ^255, 552 ;    ad- 
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vances,  up  ^^8 1,838  to  ^6,022,156:  and  bills  discounted,  up 
;f5  3i433  to  ;ii'3,7oi,367.  Hank  premises  are  valued  nearly  ;f8oo 
lower  at  ;{,'2gg,43i,  and  the  total  of  the  balance-sheet  is 
;i'497,o6o  larger  at   2iS.649.o7-'- 

HIBERNIAN  BANK,  LIMITED. 
In  the  six  months  ended  June  30  this  company  made  a  gross 
profit  of  ;f 54,015,  which  was  ;if  1,063  more  than  in  the  corre- 
sponding half-year.  A  rather  larger  balance  of  ;f3,367  was 
brought  forward,  so  that  the  entire  available  amount  was 
^1,715  up  at  ;i's7,382.  Current  charges,  taxes,  &c.,  took  nearly 
;^5oo  more  at  ;f29,733,  and  ;4'Soo  more  at  ;^8.ooo  was  placed 
to  the  reserve,  alter  which  the  directors  were  able  to  recommend 
the  usual  dividend  at  the  rate  of  6  per  cent,  per  annum  and  to 
put  ^1,000  aside  to  bank  premises  account,  and  still  had 
^^3,649  left  to  carry  forward.  The  balance-sheet  shows  a 
lialbility  on  current,  deposit  and  other  accounts  of  ^3,337.376. 
which  is  ;fi62,25o  up,  and  cash  exhibits  an  mcrease  of 
/i2,i82  at  ;£i83,369.  Bills  discounted,  however,  are  ;f 74,024 
down  at  ^965, 254,  but  advances  are  nearly  ;/,'i9,ooo  up  at 
/2, 175, 121.  Investments  stand  at  a  total  apparently  much  the 
same  as  before,  viz.,  at  ^765,862,  which  is  just  £1,307  less 
than  a  year  ago,  but  in  the  interval  the  bank's  property  in 
sundry  debenture  stocks,  &c.,  has  risen  ^13,882  to  ;^I48,347. 
This  apparent  anomaly  is  explained  in  the  report,  which  states 
that  the  directors  have  re-transferred  ;^i 2,000  to  the  reserve 
fund  from  the  suspense  account  and  written  ^13,000  the  balance 
of  that  account  off  value  of  the  bank's  investments.  Jiank 
premises  are  ;^3,463  higher  at  ;£i22,822,  and  the  total  of  the 
balance-sheet  is   now  ;f4,232,756. 

MUNSTER  AND   LEINSTER   BANK,  LIMITED. 
Profits  for  the  June  half-year  show  a  further  improvement  of 
;^i,g5o  at  ;^23, 5 10,  and  with  ;f 6,480  brought  forward  the  direc- 
tors have  ^29,990  or  ^^2,224  more  at  their  disposal.     Most  of 
this  increase  is  added  to  the  reserve,  which  gets  ^10,000  com- 
pared with  .if 7, 500  put  to  that  fund,  and  ;^i,ooo  written  off  pre- 
mises a  year  ago,  and  after  repeating  the  dividend  at  the  rate  of 
13  per  cent,  per  annum,  the  sum  carried  out  is  raised  by  ;^724 
to  ;^6,99o.     This   addition   brings   the   reserve   up    to  ^^285,000 
against  the  paid-up  capital  of  ;^2oo,ooo,  so  that  the  position  is 
good.     Liabilities  on  deposits,  current   and  other  accounts,   in- 
cluding interest  and  rebate  on  bills   and    reserve    for    doubtful 
debts,  are  ^309,090  up  at  ,^4,937, 428,  and,  on  the  other  hand, 
money  at  call  and  short  notice  has  risen  by  ^(^380,104  to  .,^885, 130, 
and  investments  have  been  increased  by  ^^108,742  to  ^1,225,490. 
Cash,  however,  is  ^^32,165   down  at  ;^4oo,37i,  bills  receivable 
come  to  ;f4o,789  less  at  ;^9ro,858,  and  advances  to  customers  are 
£27,1^7  lower  at  ^£1,968,607.     A  big  reduction  of  ^^61,791   has 
taken  place  in  premises  account,  which  now  stands  at  ;rf5i,963. 
UNION    BANK   OF    MANCHESTER,    LIMITED. 
In  the  June   half-year  this   company's   profit   of  ^80,035   was 
only  /288  less  than  for  the  corresponding  half  of  last  year,  but 
the  balance  brought  forward  was  ^^2,018  down,  so  that  the  nett 
divisible  amount  of  ;^9o,o82  shows  a  decrease  of  .1^2,305.     The 
total   expenses  of  conducting  the  business,   including  directors' 
fees,  taxes,  &c.,  &c.,  went  up  ;^i,828  to  ;^36,45o,  and  the  same 
amounts  of  respectively  ;^2,ooo  and  ^,^2,500  were  written  off  bank 
premises  and  added  to  the  pension  fund,  while  the  reserve  fund 
gets  pf8,ooo  or  ;f3,ooo  more  than  a  year  ago,  so  that  altogether 
^48,950  of  the  profits  was  utilised  before  the  shareholders  are 
reached.     These,  however,  get  the   usual  dividend  of   12s.   per 
share,  j^it  paid,  which  is  a  little  over  5  per  cent,  for  the  half- 
year,  and  ;£ii,i32  or  .£367  more  is  left  to  carry  forward.     The 
balance-sheet  shows  an  increase  of  £2^(i,^(>(>  in  the  liability  on 
deposit  and  current   accounts,   which  is   ^4,9t8,i6o,   but   there 
is  a  decline  of  ^£129, 640  in  the  two  items  bills  accepted  and  open 
credits  and  foreign  bills  negotiated,  &c.,  taken  together,  accept- 
ances  alone  being   entered   at  ^^218, 820   and   open   credits,   &c., 
at  ^^172,625.     Cash  on  hand  and  loans  at  call  or  short  notice  is 
;^364,267  higher    at    ;if  1,008,603.     Investments    in   Consols    and 
British   Government   securities   and   Home    Corporation    loans, 
Colonial  bonds,  &c.,  .show  a  decrease  of  ;^io,759  ^t  ^^684,812, 
and  the  holding  in  the  bills  of  exchange  has  gone  down  ^f  47,748 
to  ^669,392,   while   even  loans   and  advances   to   customers  are 
^£63,211    lower   at   ^£3,213,253.      Bank    premises,    on    the    other 
hand,  have  gone  iip  ;^i7,785  to  ^283, 231,  and  the  total  of  the 
balance-sheet  is  ;^t30,694  higher  at  ;26, 250,736. 
THE   NIGER  COMPANY. 
This  company's  year  ended  December  31  last,  but  the  report 
is  dated  June  25.     It  is  not  quite  so  pleasant  in   substance  as 
usual,  but  the  directors  are  probably  right   in  considering  that, 
taking  all   adverse  circumstances  into  account,   "  it  is   a  matter 
for  congratulation  "  to  see  things  even  as  they  are.    During  the 
first  part  of  the   year  ail  went  swimmingly,    "with  very    satis- 
factory results,"  but  the  failure  of  the  River  Niger  to  rise  to  its 
usual  wet  season  level  and  the  severe  financial  crisis  of  the  end  of 
the  year  did  much  to  destroy  the  promise  of  the  beginning.    Pro- 
fits are  accordingly  poor  compared  with  a  year  ago,   that  on  the 
working  account  and  from  tin  being  ;f  15,926  down  at  ^^72,235, 
yet   the  business  done  must  have   been   much   larger,   for  the 
company   paid  ^^64,108  more   as  Customs  dues  in  Nigeria  than 
it  did  the  year  before  at  .^149,653.     Out  of  the  profit  balance 
of  .<C47.22i  the  directors  have  placed  ^15,000  to  reserve  against 
^20,000  a  year  ago,  and  have  written  off  /i2,o65  as  deprecia- 
tion on  buildings,  steamers,    plant,  &c.,  or  £^,2(>-;  less.     Then 
they  pay  a  final  dividend  of  is.  3d.  per  share,  making  with  the 
interim  payment   10  per  cent,    for  the  year,  leaving   .^^3,705   to 
be  carried  forward  or  £2,-j-j^  less  than  was  brought  in.     The 
year  1908,   however,   is  expected  to  be   a  busy  one,  and  three 
new  steamers,  together  with  a  river  tug  and  several  barges,  will 
be  placed  on  the  Niger  during  the  current  seasc  .1,  the  company 


having  large  quantities  of  material  to  transport  for  the  Nigerian 
Ciovernment  Railways.  It  is  mentioned  in  the  report  that  the 
new  shares  offered  in  March  last  at  £1  premium  were  fully 
subscribed,  and  the  ^^50,000  received  as  premium  on  this  issue 
will  be  added  to  the  general  reserve,  whose  total  at  present 
ii^  ;^i95.°o"-  There  is  also  a  reserve  of  .£75,000  at  the  credit 
of  defjenture  redemption  account,  but  the  company  is  obviously 
in  need  of  more  money,  and  the  directors  have  accordingly 
allotted  £175,000  in  new  registered  5  per  cent,  debenture  stock, 
part  of  an  authorised  £300,000.  This  stock  was  offered  exclu- 
.sively  to  shareholders  and  holders  of  expiring  bonds,  and  it 
is  secured  by  a  trust  deed  giving  a  floating  charge  on  the  under- 
taking, two  directors  and  a  banker  being  the  trustees. 
That  money  is  needed  the  balance-sheet  would  seem  to  indi- 
cate, floating  debts  on  open  account  and  including  £38,000 
borrowed  from  bankers  having  risen  to  £230,087,  an  increase 
of  £124,872  on  the  comparison  of  years,  and  the  lowness  of  the 
Niger,  together  with  the  financial  disorganisation  of  markets, 
caused  an  accumulation  of  stocks  of  goods,  produce,  tin,  &c., 
in  Africa  which  has  had  to  be  carried.  Accordingly  the  assets, 
consisting  of  these  stocks,  cash  and  bills  in  Africa  and  in 
transit,  produce  and  tin  in  England  and  afloat  has  risen  by 
£154,425  to  £740,616.  Last  year  ^£16,060  was  laid  out  on  capital 
account  or  £4,045  more  than  was  charged  off  for  depreciation, 
so  that  property,  including  stations,  workshops  and  steamers, 
&c.,  now  stands  at  ;£i52,574.  Sundry  debtors  to  the  company 
and  investments  at  cost  show  a  decrease  of  nearly  ^£19,000  at 
£96,028,  but  it  has  /2.717  in  cash  at  its  bankers  and  £4,272  in 
bills  receivable.  The  River  Niger  has  not  been  so  low  in  the 
flood  season  for  about  30  years  as  it  was  last  year. 
NATIONAL  TELEPHONE  CO.,  LIMITED. 
In  the  June  half-year  the  accrued  income  was  ^1,452,826,  an 
increase  of  £137,787  on  the  first  half  of  last  year,  and  working 
expenses  rose  by  only  ^£82.878  to  £832,638,  so  that  after  paying 
£139,547  in  royalties  to  the  Post  Office  the  nett  profit  balance  is 
up  ^£40,661  to  £^&o,(n\,  and  after  meeting  various  charges,  in- 
cluding income-tax,  ^^3,935  to  the  pension  fund  and  ^15,000  to 
the  compensation  fund,  besides  interest  on  the  reserve  fund  and 
debenture  stocks,  ^369, 427  is  left  for  distribution.  The  directors  . 
are  therefore  able  to  pay  the  usual  dividends,  including  6  per 
cent,  each  on  the  preferred  and  deferred  stocks,  less  income-tax 
in  allcases,  and  to  transfer  £140,000  to  the  reserve  fund  or 
£10,000  more  than  a  year  ago,  still  leaving  £iofi--  to  be  carried 
to  the  new  half-year.  Capital  expenditure  in  the  six  months 
amounted  to  ^496, 584,  which  was  ^87,174  less  than  that  of  the 
first  half  of  1907,  but  the  capital  account  is  now  overdrawn  by 
/3, 506,676.  This  does  not  mean  that  the  company  is  in  any 
way  short  of  means,  for  its  reserve  fund  amounts  to  £2,665,000, 
and  setting  aside  sundry  credit  balances  of  ^£935, 439.  .'t  holds 
;£i, 187,630  on  account  of  the  unexpired  terms  of  running  con- 
tracts or  ^104,474  more  than  a  year  ago.  The  directors  have, 
therefore,  over  ^3, 800,000  to  come  and  go  upon  besides  the  afore- 
said credit  balances,  and  their  cash  and  loans  on  securities 
amount  together  to  about  £474,500. 

UNITED  RIVER  PLATE  TELEPHONE  CO.,  LIMITED. 
Further  very  substantial  progress  was  made  by  this  company 
during  the  year  ended  March  31,  when  the  gross  profits  rose  by 
2^34,546  to  £250,750.  Expenses  in  the  Kiver  Plate  were 
£11,941  heavier  at  213-^.746.  London  office  charges  took  £i'4f, 
more  at  £4,052,  income-tax  came  to  £2,221,  and  an  extra 
£3,62^  at  2"-64i  had  to  be  provided  for  debenture  interest. 
With  a  larger  balance  of  ^4,070  brought  forward  and  ^2,986 
from  interest,  \c.,  the  disposable  total  was  still  ;£2o.739  better 
at  £106,809,  hut  the  dividend  on  the  ordinary  shares  is  main- 
tained at  the  usual  8  per  cent.,  and  nothing  is  put  to  reserve 
against  ;£io,ooo  added  to  that  fund  a  year  ago.  This,  how- 
ever, is  merely  because  the  directors  have  found  a  better  use 
for  the  siirplus,  and  have  adopted  a  policy  we  should  like  to 
see  followed  by  many  other  companies.  A  year  ago  the  5  per 
cent,  debenture  stock  outstanding  was  paid  off  and  a  fresh  issue 
bearing  interest  at  4J<  per  cent,  was  made,  and  advantage  is 
taken  of  the  present  prosperity  to  write  off  the  ^16,425  paid  as 
premium  on  redemption,  together  with  ^^'10,480  for  cost  of  the 
new  security  created,  instead  of  treating  these  items  as  assets  to 
be  wiped  out  gradually.  Then  £25,000  is  written  off  the  special 
account  for  the  replacement  of  overhead  by  underground  plant 
rendered  necessary  by  the  introduction  of  the  common  battery 
svstem,  this  provision  going  against  a  similar  sum  added  to  the 
renewals  fund  a  year  ago,  and  the  balance  left  to  be  carried  for- 
ward is  raised  by  £834  to  £4,904.  Apart  from  the  special  out- 
lay noted  above,  which  amounted  on  March  31  to  £^45,396  and 
is  to  be  written  off  by  instalments,  the  expenditure  on  the  under- 
taking during  the  year  was  £62,933,  making  a  total  of  ^948, 597. 
Real  estate  in  the  River  Plate  is  also  up  by  ;£7,5r8  at  ^133, 146, 
and  against  these  items  the  company  has  a  reserve  of  j^i5o,ooo 
and  a  renewals  fund  of  £60,000.  Creditors  total  ^28,707,  but 
debtors  owe  £11,136,  bills  receivable  come  to  ;^2i,ooo  and 
^9,919  is  held  in  cash.  In  addition  the  company  holds  securi- 
ties  valued  at  ^42,548,  and  stocks  worth  £75,245.  and  has 
£15,000  out  on  loan.  There  is  also  a  sum  of  £10,469  in  cash 
from  payments  in  advance  for  new  ordinary  shares  which  have 
been  issued  since  the  closing  of   the  accounts. 

ELECTRIC  CONSTRUCTION  CO.,  LIMITED. 
A  rather  better  display  is  made  by  this  company  for  its  year 
closed  May  31  last,  and  we  are  glad  to  see  it.  It  was  a  bad 
year  for  business  all  the  same,  but  the  company  has  more 
work  in  hand,  including  large  power  installations  for  India  and 
the  Midlands,  and  is  apparently  well  supplied  with  home  and 
foreign  orders  for  machines  of  all  sizes.     'The  electric  industry, 
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however,  is  still  suffering  from  over-production  and  profits  are 
small.  Still  the  company  did  rather  better,  the  gross  profit  on 
manufacturing,  ccjntracting,  &c.,  being  ;^'q,77S  up  at  £4o,zy(>. 
its  dividends  on  shares  held  in  other  companjes,  however, 
came  down  £i,i(>i  to  £i,Sih  so  that  in  spite  of  £j  more  from 
transfer  fees  at  £22  the  entire  income  of  £iii,^io  was  up  only 
/"8,6i9,  and  ^^37,898  of  this  was  swept  away  by  current  charges 
of  all  descriptiaos,  including  interest  on  debenture  slock  and 
;^S,ocKi  applied  to  depreciation,  as  well  as  £2,y>y  spent  on  the 
maintenance  of  plant  and  buildings.  Including  the  balance 
of  ;^J09  brought  forward,  the  amount  available  tor  distribution 
was  £f),n\,  and  out  of  this  the  directors  pay  the  dividend  on 
the  preference  shares  for  the  year  ended  May  31,  1907,  with 
£i,in(>  still  left  to  carry  forward.  They  also  hope,  in  view  of 
the  volume  and  character  of  the  work  in  progress,  to  be  able 
to  declare  in  the  end  of  this  year  a  dividend  on  these  prefer-- 
ence  shares  for  the  year  ended  May  31  last,  the  year  covered 
by  this  balance-sheet.  Changes  in  the  accounts  show  nothing 
remarkable,  but  the  nett  reduction  in  the  value  of  properties, 
patents  and  goodwill,  after  allowing  for  £\,'j$s  spent  on  plant 
during  the  year,  was  ^^3,^45,  the  total  being  now  £^26, 20^. 
Altogether  ;f73,ooo  has  been  written  off.  Shares  in  other  com- 
panies  show  a  reduction  of  ,£19,085  at  /i24,485,  and  the  com- 
pany has  taken  ^^2,000  from  the  general  reserve  fund  to  meet 
the  loss  on  its  holding  in  Madras  Electric  Tramways  shares 
which  has  been  disposed  of.  We  hope  there  are  few  more 
losses  of  a  like  kind  to  be  met.  Sundry  debts  are  down 
/24,225  at  £()i,i7i,  but  bills  receivable  are  ;£22,i75  up  at 
^74,428.  Cash  is  also  ^4,363  up  at  ^16,704,  and  as  sundry 
creditors,  including  accrued  debenture  interest,  show  an  in- 
crease of  but  ;f  18,566  at  £^2.()c,2  it  is  to  be  inferred  that  the 
position  has  sensibly  improved. 

ELECTRICAL  POWER  STORAGE  CO.,  LIMITED. 
In  their  report  for  the  twelve  months  ended  May  31,  the  direc- 
tors o^^Uiis  enterprise  say  that  "  owing  to  the  fluctuations  in  the 
price  of  lead  and  other  raw  materials,  together  with  the  general 
depression  in  trade,  the  volume  of  business  has  somewhat  de- 
creased." A  mild  statement  of  this  kind  would  naturally  lead 
us  to  infer  that  the  shrinkage  in  profits  had  been  moderate,  but 
on  comparing  the  figures  with  those  of  the  previous  year,  we 
find  that  there  has  been  a  drop  of  no  less  than  ;£4,676  to  ^^4,075. 
Surely  a  decline  of  this  magnitude  requires  more  explanation 
than  is  cointained  in  the  phrase  just  quoted.  Including  ;^786 
brought  forward,  the  disposable  total  is  ^4,861  against  /9,I76, 
so  not  only  has  the  dividend  on  the  ordinary  shares  to  be  cut 
down  by  i  per  cent,  to  5,  but  neither  the  patents  and  goodwill 
account  nor  the  contingency  fund,  which  a  year  ago  got  ;£2,ooo 
and  £\,aor>  respectively,  can  receive  attention,  and  even  the 
sum  carried  out  has  to  be  reduced  by  ;f4i7  to  ^^369.  Matters  are 
really  rather  worse  than  these  figures  indicate,  as  the  debenture 
debt  of  /28,4oo  was  redeemed  and  only  partly  replaced  by  an 
issue  of  ;^io,ooo,  involving  a  reduction  in  interest  charges,  while 
the  outlay  on  repairs  charged  to  revenue  was  £s<,i  smaller  at 

f 3,046.  Patents,  goodwill,  &c.,  stand  at  the  old  figure  of 
67,885,  but  ^'3,837  was  spent  on  buildings,  plant,  &c.,  and 
after  allowing  for  depreciation,  this  item  is  £2,62^  up  at  £i^,i:\g, 
against  which  the  special  reserve  and  contingent  fund  come  to 
;^20,ooo.  The  redemption  of  the  debentures  has  involved  the 
realisation  of  securities,  and  these  are  down  by  ;£i4,9i6  to  ;£2oo, 
so  that  the  reserves  are  now  practically  all  in  the  business. 
Stocks,  too,  are  .,£2,857  down  at  ^£21,937,  and  cash  has  dropped 
by  /4.090  to  ;£8,29i,  while  a  decrease  of  ;£2,89i  to  ;£i5,9oi  in 
sundry  debtors  is  offset  by  a  reduction  of  ;£2,4i3  to  ;£9,o45  in 
•current  liabilities. 

BOMBAY     ELECTRIC     SUPPLY     AND     TRAMWAYS      CO., 
LIMITED. 

This  company's  undertakings  have  now  reached  a  point  when 
the  directors  feel  justified  in  entering  more  fully  into  details  of 
the  working,  and  the  report  for  the  year  ended  December  31  has 
been  drawn  up  to  show  the  results  obtained  from  each  branch 
separately.  In  the  tramways  section  the  whole  line  has  now 
been  electrified,  but  this  was  not  the  case  up  to  the  end  of  1907, 
and  the  necessity  of  having  to  work  part  of  the  line  by  horse 
traction  has  hindered  the  progress  considerably,  and  gross  re- 
ceipts were  only  ^4,472  up  at  /io5,503.  At  the  same  time 
working  expenses  were  ;£4,i57  heavier  at  /6i,ii2,  the  proportion 
to  receipts  being  58  per  cent,  against  56  a  year  ago,  and  the 
directors  explain  that  the  gradual  diminution  of  the  horse  ser- 
vice has  not  enabled  them  to  reduce  proportionately  the  stand- 
ing charges  in  connection  therewith.  In  fact,  although  the 
average  for  the  year  was  66  per  cent.,  the  percentage  during 
the  latter  months  was  actually  as  high  as  90.  The  electric 
iiervice,  howe%'er,  only  cost  38  per  cent.,  and  as  the  whole 
system  has  now  been  converted,  the  nett  revenue  of  the  current 
year  should  derive  considerable  benefit  from  the  change.  In  the 
supply  section  sales  of  current  to  outside  consumers  amounted 
to  jfi7,i9i,  and  ^£3,859  was  paid  by  the  traction  section,  the 
total  income  including  /516  from  meter  rents,  &c.,  being 
;f2i,566,  of  which  ^2,021  was  retained  as  nett  profit.  With 
£y)(>  from  miscellaneous  sources,  the  nett  revenue  from  all 
sources  was  ^£43,839  compared  with  ^■41,900,  of  which  the  pro- 
portion of  London  administration  and  general  expenses  took 
;£i,o76,  and  ^£701  was  written  off  suspense  account  of  the  supply 
department.  Debenture  and  other  interest,  less  ;£t5,457  paid  on 
unproductive  outlay  and  charged  to  capital  account,  absorbed 
another  /i 2,724.  leaving  /29.338,  and  after  paying  the  full  divi- 
dend  on  the  preference  shares,  ^f  2.937  is  carried  forward  against 
/i,364  brought  in.  Capital  expenditure  for  the  year  was 
£334,659,  but  ;£i 7,227  was  written  off  the  purchase  prif«  of  the 


horse  tramways  for  sales  of  assets  and  reduction  of  horse  stud, 
making,  with  ;£i4;,ooo  for  costs  of  underwriting  and  issuiag 
the  capital,  a  total  outlay  to  date  of  ;£i, 547,061.  Creditors  at 
£^fiy!  exceed  debtors  by  ;£f9,5oo,  and  the  company  also  has  an 
^iverdraft  of  /3,3og  against  which  tber«  is  ^6,556  in  cash. 
During  the  year  the  balance  of  £^  per  share  on  the  preference 
shares  was  called  up  and  7,350  £io  ordinary  shares  were  issued, 
and  in  order  to  provide  the  funds  required  to  discharge  the 
obligations  incurred  the  directors,  after  the  accounts  «er« 
closed,  disposed  of  the  remaining  25,643  ordinary  shares  to  a 
syndicate,  which  offered  them  for  subscription  in  HouiViay  in 
lebruary  last. 

LOVELL  AND  CHRISTMAS,  LIMITED. 
This  company  incorporated  the  business  of  George  Wall 
and  Co.  rather  more  than  a  year  ago,  and  its  directors  now 
consist  exclusively  of  Lovells  and  Walls,  Mr.  J.  W.  Christmas 
having  died  on  October  28  last.  Its  balance-sheet  for  the  year 
is  made  up  on  June  30,  and  neither  it  nor  the  profit  and  loss 
account  show  as  well  as  the  shareholders  would  like.  No  tx- 
planation  is  given  of  the  decline  in  profits  beyond  the  state- 
ment that  all  those  connected  with  the  provision  trade  know 
that  the  past  year  has  been  one  of  exceptional  difficulty,  that 
the  most  severe  drought  ever  known  was  experienced  in  New 
Zealand,  and  that  drought  also  existed  in  Australia  and  Argen- 
tina, while  there  was  a  failure  of  the  usual  supply  of  butler 
from  Canada.  Not  only  was  produce  difficult  to  obtain  there, 
but  prices  seem  to  have  been  adverse,  and  the  trading  profit  for 
the  year  is  ;£3,5io  down  at  ;f65,o52.  The  working  expendi- 
ture, interest  on  debentures,  the  dividend  on  the  preference 
shares  to  June  30,  managing  directors'  remuneration  of  ;C3,5oo 
and  ^2,000  in.stead  of  ;£3,ooo  as  bonus  10  the  staff,  took  away 
;£4i,o25  of  this,  so  that  the  nett  profit  of  £24,01-;  was  all  the 
year  yielded  ;  but  ;£22,926  was  brought  forward,  and  th© 
directors  are  able  to  complete  the  dividend  to  7  per  cent,  for 
the  year  on  the  ordinary  shares,  a  decrease  of  3  per  cent.,  and 
they  deserve  praise  for  taking  this  courageous  step,  since  it 
does  require  courage  to  cut  down  dividends,  because  that 
always  causes  shareholders  to  grumble.  Uy  taking  this  course 
the  balance  left  to  carry  forward  is  up  ;C3.55i  at  ^26,477. 
During  the  year  ;£3,405  was  added  to  the  capital  outlay  upon 
freehold  and  leasehold  premises,  goodwill,  &c.,  which  is  now 
^£477, 144.  This  is  exclusive  of  new  buildings,  cold  air  stores 
and  machinery  at  cost,  the  increase  in  the  cost  of  which  is 
;£2o,6i4  at  /■46,i73.  Stock-in-trade  is  down  £gji2  at  /9i,i75, 
and  book  detots  and  loans,  less  reserve  for  discounts,  is  a 
formidable-looking  entry  of  ;£47i,284,  showing  an  increase  of 
^£48,726  on  the  previous  year.  To  whom  are  the  "  loans " 
granted?  Cash  amounts  to  ;£26,864  and  shows  a  decrease  of 
j£33,2oo.  Investments  as  per  valuation  form  another  mysterious 
entry  of  ;£i  12,190.  Perhaps  it  covers  part  of  the  reserves,  the 
total  of  which  amount  to  ;£i45,ii5,  ^'90,000  being  the  general 
reserve  account,  .£51,603  the  reserve  against  book  debts,  invest- 
ments and  loans,  the  total  being  made  up  bv  the  £i,$i3 
credited  to  depreciation  of  leaseholds  and  machinery.  This 
seems  an  inadequate  allowance,  in  view  of  the  expenditure 
year  by  year  going  on. 

PACIFIC  PHOSPHATE  CO.,  LIMITED. 
A  fine  profitable  business  has  obviously  fallen  into  the  hands 
of  this  undemonstrative  company.  In  its  year  ended  Decem- 
ber 31  last  it  earned  ;£i69,5o8  after  char^n^  Australian  manage- 
ment, travelling  expenses  and  honoraria  in  Australia.  Other 
outgoings,  however,  have  to  be  taken  off  this  total,  including 
;£ii,oi5  for  depreciation,  salaries  and  fees  of  directors,  trustees, 
&c.,  and  debenture  interest,  but  ;£i43,i2o  is  left  for  distribu- 
tion, and  the  directors  make  up  the  dividend  on  the  ordinary 
shares  to  50  per  cent,  for  the  year  by  a  final  pyment  at  the 
rate   of  60  per  cent.     They   also'  place   ;£25,ooo  to  reserve  and 

f  25,000  in  reduction  of  development  account,  besides  giving 
3.125  as  additional  remuneration  to  the  directors,  and  still 
have  ;£43,653  left  to  carry  forward.  More  capiul  will  be  re- 
quired,  it  is  stated,  because  the  company  has  taken  a  consider, 
able  interest  in  a  French  company  started  to  work  phosphate 
deposits  in  the  Paumotu  Islands  belonging  to  France,  so  that 
a  further  ;£35,ooo  in  debentures  will  be  issued,  making  £9^.000 
in  all,  out  of  a  total  ;£ioo,ooo  authorised,  but  the  balance-sheet 
is  a  strong  one,  and  the  growth  of  the  business  has  been  satis- 
factory  and  in  every  respect  remarkable  in  the  last  four  years, 
the  quantity  of  phosphates  shipped  havinf  risen  from  -t.437 
tons  in  1904  to  190,731    tons  last  year. 

RAPHAEL    TUCK     AND     SONS,     LIMITED. 

The    decline    in   the    picture    postcard    collecting    craxe     is 

evidently  responsible  for  a  further  reduction   in  the  receipts  ol 

this  hitherto  highly  successful  company,     hollowing  on  a  JaU 

of  ^9,570  in  1906  comes  another  of  /9.S-J4  to  £i''*S^  »"  *'>^ 


sequence  the  dividend  on  the  ordinary  shares  is  cut 
down  by  2  per  cent,  to  6  per  cent.,  and  no  con- 
tribution to  reserves  can  be  made,  against  ;£5.ooo  to 
special  dividend  reserve  last  year,  while  only  a  coupw 
of  hundred  more  at  ;£  1,289  is  carried  forward.  Leasehold 
properties  (secured  as  to  ;£65,ooo  by  redemption  policies)  are 
lower  by  ;£65  depreciation  allowance,  at  ;£75>*9<)-  >>»»«<r  in 
course  of  production,  plates.  &c.,  are  valued  at  j£i5.St3-  ?'*"«• 
&c.,  at  ;£9,799.  and  .stocks  at  ;£68,6o6.  Investments,  including 
those  on  account  of  .dividend  reserve,  amount  to  /75.S29,  of 
which  over  ^£53,000  is  in  high-class  securities.  Cash  comes  to 
yJ36,ooi,  and  stock  to  ;£68,696.  Copyright  patents,  goodwill, 
&c.,  remain  unchanged  at  £no,-;i2,  against  which  the  reser* 
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accumulations  aggregate  ;£'4i,34S.  apart  from  the  ^32,822  set 
apart  for  dividend  purposes.  Debtors  at  £<)2,y(t4  exceed  credi- 
tors by  no  less  than  £6(),yyo,  and  as  cash  amounts  to  ;f  36,600  the 
position   is  still  excellent. 

FRANK     JONES     BREWING     CO.,     LIMITED. 

In  spite  of  the  directors'  assurances  a  year  ago  that  they  had 
taken  all  possible  steps  to  strengthen  the  local  management,  the 
results  for  the  twelve  months  ended  February  29  are  worse  than 
ever.  So  various  members  of  the  board  have  spent  a  further 
considerable  time  at  the  brewery  investigating  the  causes,  and 
although  they  found  that  some  of  these  were  beyond  their 
control,  they  also  came  to  the  conclusion  that  sufficient  efforts 
were  not  being  made  to  increase  the  business,  and  that  due 
regard  was  not  being  displayed  for  economy.  The  outcome  of  it 
all  has  been  a  change  in  the  management,  which  it  is  hoped  will 
pull  the  company  round.  Gross  profits  for  the  year  fell  off  by 
;fio,i99  to-;£'5i,9S9,  and  after  providing  £16,46;^  or  ^264  more 
for  repairs  and  depreciation  and  meeting  London  office  charges, 
including  ^1,500  for  directors'  fees,  the  nett  balance  was 
/i  1,032  down  at  ;(f 30,535.  A  much  larger  balance  of  ;f873  was 
brought  forward  and  ;f  285  came  in  from  interest,  making  a  total 
of  .^3'>693  against  ;^4i,873,  but  debenture  interest  requires 
;f25,ooo,  and,  as  we  predicted  a  year  ago,  the  7%  per  cent,  pre- 
ference shares,  which  then  got  only  4  per  cent.,  have  now  to 
forgo  any  return.  The  directors  excuse  themselves  from  'mak- 
ing any  distribution  on  the  plea  that  the  greatly  increased  cost  of 
materials  was  not  felt  to  the  full  extent,  while  business  has  been 
further  curtailed  by  the  addition  to  the  number  of  towns  which 
Voted  "  no  licence  "  in  May  last,  and  by  ttie  severe  trade  depres- 
sion throughout  New  England.  Notwithstanding  the  dwindling 
business  stocks  are,/i,84o  up  at  ;^62,i46,  while  sundry  debtors 
have  risen  by  ;^i,273  'o  ^^56,685,  and  we  can  only  hope  that  the 
latter  are  all  good.  Investments  are  unaltered  at  f.q,Si6,  but 
cash  is  ;fi,92i  down  at  ^13,879  or  little  more  than  is  required 
for  debenture  interest  accrued.  On  the  other  hand,  floating 
liabilities  have  been  increased  by  £qqi  to  ^^26,034.  The  allow- 
ance of  ;if3,334  for  depreciation  on  the  brewery  is  largely  offset 
by  new  outlay,  and  this  item  is  only  £()47  lower  at  -f  1,009, 772 
against  which  the  reserves  amount  to  no  more  than  ^17,000. 
W.  H.  CHAPLIN  AND  CO.,   LIMITED. 

This  busines  of  wholesale  wine  and  spirit  dealers  again  found 
trade  dull  during  the  twelve  months  ended  March  31,  but  it  is 
a  carefully  managed  concern,  and  despite  the  Licensing  liill  and 
other  adverse  circumstances  the  decrease  in  nett  profits  was  a 
comparatively  small  one  of  ,,^440  at  ;/'io,635.  A  slightly  larger 
balance  of  ;^i,489  was  brought  forward,  and  as  the  directors 
write  off  ;^ioo  less  at  ;^2oo  for  leasehold  depreciation  the  nett 
surplus  was  only  ;f  155  down  at  ^^11,736.  Accordingly  the  divi- 
dend on  the  ordinary  shares  is  maintained  at  the  regular  8  per 
cent.,  and  another  ^^500  is  put  to  reserve,  but  the  managing 
director's  remuneration  and  bonus  to  staff  are  both  reduced, 
leaving  ^1,437  or  ^^52  less  to  be  carried  forward.  Floating 
liabilities  are  £i.i,^oj  lower  at  ;£40,i33,  with  corresponding  re- 
ductions of  ;^7,664  to  ;if95,so3  in  stocks  and  ^3,221  to  ;^62,343 
in  sundry  debtors  and  bills  receivable,  while  cash  has  risen  by 
;f  160  to  2^4,097.  Property,  goodwill,  &c.,  is  only  ;^i36  down  at 
^^36,058,  after  deducting  the-depreciation  allowance,  and  against 
this  the  reserve  will  now  amount  to  ^15,000,  all,  however,  in 
the  business. 

WOOLLEY,    SANDERS  AND    CO.,   LIMITED. 

The  hopes  raised  a  year  ago  that  the  downward  course  of  this 
business  of  dealers  in  straw  and  fancy  goods  had  been  checked 
have  not  been  realised.  Nett  profits  for  the  twelve  months 
ended  June  30  show  a  decline  of  no  less  than  ;^3,5ii  at  ;^S,863, 
which  was  only  partly  neutralised  by  the  increase  of  £i,2(j^  in 
the  balance  brought  forward.  After  paying  directors'  and 
auditors'  fees  and  income-tax  amounting  to  £(>i$,  the  disposable 
surplus  was  only  jf  11,735  compared  with  ^14,007,  but  in  spite 
of  the  shrinkage  the  directors  maintain  the  ordinary  dividend  at 
10  per  cent.  They  have  also  decided  to  start  a  reserve  fund 
with  ;^5,ooo,  and  the  sum  carried  out  is  therefore  reduced  bj* 
£-a~2  to  /i,735.  Liabilities  to  creditors  are  ^833  lower  at 
^^10,878,  while  debtors  have  risen  by  ;£i,793  to  ;£'37,6i3,  but  cash 
and  bills  receivable  have  dropped  by  £i„a^i^  to  ;f4,S72.  Pro- 
perty and  goodwill  account  stands  at  ^^ 70, 61 2,  against  which 
there  is  the  reserve  just  created  and  a  leasehold  sinking  fund  of 
;fi,ii7,the  latter  together  with  the  preference  dividend  reserve  of 
^5,000  being  invested  in  securities  specially  ear-marked,  having 
a  book  value  of  ^^'6,1 17,  and  a  market  value  of  £b,i<y).  Stocks 
are  valued  at  ;^i 2,068,  without  taking  into  account  goods  pur- 
chased for  the  autumn  trade, 

WILLIAMSONS,    LIMITED. 

An  improvement  of  £(i^-]  to  ^92,640  in  the  revenue  for  the 
twelve  months  ended  April  18  was  accompanied  by  a  small  re- 
duction in  expenditure,  with  the  result  that  nett'  profits  were 
£%o\  better  at  ^17,876.  With  ;^475  more  at  ^6,539  brought  for- 
ward the  available  balance  was  ^(^24,415  compared  with  ;f23,i3g, 
and  after  meeting  the  preference  dividend  the  ordinary  shares 
get  8  per  cent.  Then  ^,^2,000  is  again  written  off  for  deprecia- 
tion of  leaseholds,  but  an  extra  ^^500  at  £-i,^oa  is  allowed  for 
wastage  of  fixtuies  and  plant,  and  £i,oao  or  ;^40o  more  is  re- 
served for  future  expenditure.  Administration  charges  and  in- 
come-tax required  a  trifle  less  at  £2,1,11,  and  as  nothing  is  con- 
tributed to  the  provident  fund  compared  with  ^^loo  a  year  ago 
the  sum  carried  out  is  raised  by  £t,^  to  ;C7,093.  Freehold  pro- 
perties are  valued  at  £2a„iio,  goodwill  at  ^^61,429,  leaseholds  at 
jf-'5.873.  plant  at  ^25,196,  and  horses  and  van«,  &:c.,  at  £'^,2<ii 
or  a  total  of  ^141,924 ;  stocks  have  increased  by  ;^5,o86  to 
;£6o,479,  and  as  the  paid-up  capital  is  only  j^i5o,ooo  it  follows 


that  the  company  has  had  to  borrow,  and  in  addition  to  loans 
of  p^i 7,000,  of  which  ;f 5,000  is  secured  on  some  of  the  free- 
holds, there  is  an  overdraft  of  £\i,<~,(i%  at  the  bank.  Creditors 
and  bills  payable  come  to  ^28,981,  but  against  these  debtors  owe 
^^33,638  and  cash  amounts  to  2'io,942.  The  reserve  of  ^25,000. 
does  not  seem  particularly  good,  especially  as  it  is  all  in  the 
business. 

UNITED    STATES    MORTGAGE    CO.    OF    SCOTLAND,    LIMITED. 

No  reference  is  made  in  this  company's  report  for  the  year 
ended  May  31  to  the  financial  crisis  in  America,  and,  indeed,, 
that  event  would  seem  to  have  had  remarkably  little  influence. 
on  its  affairs.  The  revenue,  it  is  true,  fell  off  by  ^^690  to 
.£24,584  in  spite  of  an  increase  of  £(),i},s  in  the  amount  in- 
vested, but  such  a  decline  was  not  a  serious  matter,  and  as. 
^984  more  at  ^^5,928  was  brought  in  the  total  revenue  was 
actually  £i()^  up  at  ^£30,512.  Expenses  absorbed  most  of  this: 
increase,  leaving  the  nett  balance  only  ^^32  up  at  ;£28,oii,  but 
the  directors  put  an  extra  £\,ooa  at  ^£5,000  to  reserve,  and  after 
repeating  the  dividend  of  7  per  cent,  on  the  deferred  stock  and 
ordinary  shares  carry  forward  /5,37i  or  ;£i,o56  less.  The  de- 
benture debt  has  been  reduced  by  ;if7,355  to  £ii,-],a(>b,  but 
;£5,ooo  has  been  raised;  by  temporary  loan  and  £?>()},  is  due  to- 
sundry  creditors.  On  the  other  hand,  investments  in  America 
are  £'),^i^  up  at  ;£398,242,  and  investments  on  account  of  the 
reserve  fund  of  ^^45,000  are  unchanged  at  ;£22,53o.  Cash  has 
dropped  from  £10,072  to  ^£1,892,  but  the  company  has  ;f7,Si+ 
to  come  in  for  inteiest  accrued.  The  American  auditors  certify 
the  value  of  the  property  held  as  security  for  the  mortgages, 
granted  is  considerably  in  excess  of  the  loans,  with  one  excep- 
tion, on  which  there  may  be  some  loss. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

American,  English  and  General  Trust. — Revenue  derived 
from  dividends  on  investments  for  the  year  ended  July  i 
amounted  to  ;fi6,35o,  an  increase  of  /531,  but  administra- 
tion expenses  and  interest  paid  absorbed  ^360  more  at  £2,},(>-], 
and  with  ;fi,ii2  or  £i},^  less  brought  forward,  the  dispos- 
able surplus  of  /i5,o95  is  £11^  lower.  The  dividend  of 
5  per  cent,  is  repeated,  but  /2,ooo  or  nearly  ;^5oo  less 
is  transferred  to  reserve,  and  ;^324,  as  well  as  ;^3,676  nett 
balance  on  realisation  of  investments,  is  applied  to  writing  down 
certain  securities,  particularly  brewery  stocks.  This  leaves  /i.iio 
to  be  carried  forward.  Investments  and  loans  totalled  £z'&-],oi7, 
and  the  balance-sheet  total  is  ^'14,291  higher  at  ;f  290, 167,  against 
which  loans  have  been  increased  by  ;f4,ooo  to  £2i,yio.  Reserve, 
with  the  year's  contribution,  amounts  to  /g.ooo. 

Barsi  Light  Railway  Company. — Cable  advices  report  the 
nett  revenue  for  the  year  ended  June  30  at  approximately  ;f  10,750. 
After  providing  debenture  interest  and  adding  ^4,622  brousht  in, 
^9,770  remains  to  be  dealt  with,  out  of  which  2  per  cent,  is  paid  on 
the  fully-paid  shares  and  on  the  new  issue  of  4,000  shares  of  £\o 
each  from  the  dates  of  payment.  The  falling  off  in  gross  earn- 
ings of  the  [une  half-year  to  the  extent  of  Rs.67,000  has  been, 
occasioned  by  the  failure  of  the  monsoon,  continuance  of  the 
competition  of  bullock  carts  on  the  Indwala  Extension,  and  increase 
in  working  expenses,  due  to  increased  train  mileage  and  higher 
price  of  coal,  and  in  addition  to  special  outlay  on  maintenance  of 
both  e,\tensions.  It  is  hoped  that  negotiations  for  the  construc- 
tion of  the  Latur  Extension  will  shortly  be  satisfactorily  concluded. 

Bank  ok  Rouma.n'ia. — This  company's  nett  profit  for  the  year 
ended  April  30  last  amounted  to  ^^29,132,  which  was  just  £?S 
less  than  the  profit  of  the  preceding  year,  and  out  of  this  the 
directors  complete  the  dividend  by  a  final  payment  of  4s.  per 
share  to  8J'S  per  cent,  for  the  year.  This  done,  and  ;if3,02i 
added  to  the  reserve,  besides  £1,1 11  given  as  extra  remuneratiorr 
to  the  directors,  the  whole  of  the  profits  are  accounted  for. 
The  balance-sheet  shows  the  new  reserve  increased  by  the  amount 
just  mentioned  to  ^£13.947,  and  apart  from  the  old  reserve,  which. 
is  unchanged  at  ;f  143,752,  the  only  other  liability  except  the  paid- 
up  capital,  is  creditors  for  bills  payable  and  on  current  and  other 
accounts,  and  this  shows  a  decrease  of  ^^53,262  at  ^'921,201. 
Amongst  the  assets,  cash  is  nearly  £17,000  up  at  jf  106,948,  but 
there  is  a  decrease  of  ;£46,io4  in  debtors  for  bills  receivable, 
loans,  current  and  other  accounts,  &c.,  the  total  of  which  is 
;£i, 223.387. 

C.  Arthur  Pearson,  Limited. — In  its  year  ended  May  31  last 
this  company  made  a  profit  of  ;£48,42o  and  the  directors  are 
able  to  make  up  the  dividend  on  the  ordinary  shares  to  15  per 
cent.,  transferring  ^5,000  to  the  special  advertising  reserve  and 
leaving  ;£i5,6o8  to  carry  forward.  Nothing  seems  to  have  been 
written  down  anywhere,  and  the  capital  reserve  account  is  only 
;4.'5i547'  Thfi  purchase  price  of  the  business  and  copyrights 
stand  at  ^f  360,000.  but  the  company  is  strong  in  cash  with  a  total 
of  ^£^59.381,  and  the  balance-sheet  is  modest  in  dimensions  alto- 
gether. 

Coghi.ax  Steel  and  Iron  Company. — Nett  profits  for  the 
year  ended  June  30  amounted,  to  ^{^10,490  and  £^,842  was 
brought  in  making  a  total  of  ^^'14, 332  to  be  dealt  with.  Prefer- 
ence dividend  having  been  paid,  the  ordinary  shares  get  8  per 
cent,  and  a  bonus  of  2%  per  cent.,  after  which  £2,000  is  put  toi 
reserve  and  the  balance  carried  forward  is  increased  to  ^^4,732. 
Property  account  less  ,£1,500  for  depreciation  is  valued  at  £62,259 
and  the  company  also  holds  investments  taken  at  ^40,331,. 
against  which  the  reserve  now  amounts  to  £'19,000.  The  current 
position  .seems  excellent  as  against  £6,087  '1"^  '"  creditors, 
debtors  owe  £8,821,  stocks  stand  at  £5,452  and  cash  reaches. 
,£19,250. 
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David  and  Wm.  Hendkrson  and  Company. — Labour  troubles 
ktill  interfered  with  this  company's  business  during  the  year 
ended  April  30,  but  that  was  only  one  of  many  adverse  influ- 
ences. Work  was  .scarce,  and  the  directors  were  unable  to  secure 
enough  to  keep  the  works  fully  employed,  while  the  high  prices 
of  coal  and  materials  added  considerably  to  working  costs. 
Under  these  circumstances  the  company  did,  perhaps,  as  well 
as  could  be  expected  when  it  increased  its  nett  profits  by  ;f  3,633 
to  /' 19,383,  but  unfortunately  this  improvement  was  neutralised 
by  the  smaller  balance  of  ;f  1,806  brought  forward,  and  the  dis- 
posable surplus  was  £i,Stf>  down  at  £ii,i()tj.  Out  of  this 
£^,7<x>  or  ;^.!oo  less  is  written  off  for  depreciation,  being  2J4 
jKjr  cent,  on  buildings  and  5  per  cent,  on  machinery,  and  after 
paying  the  preference  dividend  the  sum  carried  out  is  further 
reduced  to  £a<)o.  Nett  additions  to  the  property  during  the  year 
amounted  to  ;^3,83o,  and  after  deducting  the  allowance  for  de- 
preciation this  item  will  stand  at  ^443,^17  or  a  decrease  of 
/■i,87o.  Tools  and  floating  stocks  are  valued  at  ^96,675  and 
ship  and  other  investmcnls  at  ;^i  13,000  against  which  the 
reserve  is  /^i;o,ooo.  The  current  position,  however,  is  good,  as 
debtors  at  /')9,775  exceed  creditors  by  ;f26,i7o,  and  in  addition 
to  ^^54,791  for  work  in  progress  the  company  has  ;^66,756  in 
cash    and  bills. 

Halifax  Com.mkrciai.  Banking  Co.,  LiMnF.n.— In  its  year 
ended  June  30  last  this  company  made  a  nett  profit  of  ;^26,445, 
including  ^^7,1 17  brought  forward,  and  the  directors  make  up  the 
dividend  for  the  year  to  8  per  cent,  by  a  final  distribution  of  8s. 
per  share.  They  also  apply  ;f  1,500  in  reduction  of  bank  pre- 
mises, leaving,  after  paying  income-tax,  ,^8,534  or  j^i,4i7  more 
to  carry  forward.  A  year  ago  ^^3,000  was  written  off  invest- 
ments. The  balance-sheet  shows  a  total  of  ;{,'i,i  17,531,  which  is 
;f89,474  down,  and  the  actual  nett  profit  of  the  half-year,  amount- 
ing to  £i(),ji2S,  was  ^1,220  down,  but  the  balance  brought  for- 
ward was  ;^'i°95  higher.  The  bank's  liability  on  deposits,  Sec, 
amounts  to  /'i, 769, 389.  Its  cash  in  hand  and  with  other  banks 
or  lent  at  call  is  ^6,812  up  at  ^^ 268, 605,  its  advances  are  about 
/'20,ooo  higher  at  /!^i,4io,44g,  bank  premises  and  freehold  pro- 
perty remain  much  as  before,  and  there  is  very  little  change  in 
the  investments,  which  are  down  ^3,182  to  ;^240,oii,  but  the 
bills  of  exchange  held  show  a  reduction  of  ^65,490  to  ^116,981. 

Haruebixk  and  Bornhardt,  Limited. — We  hope  the  directors 
of  this  company  will  manage  to  make  a  profit  by  producing  the 
less  expensive  kinds  of  goods,  as  they  propose  to  do  in  the  current 
year,  for  their  high-class  jewellery  business  has  not  done  well,  each 
year  being  worse  than  the  one  before  it.  The  report  and  accounts 
for  the  12  months  ended  May  13  last  reveal  a  deficit  on  the  year's 
trading  of  /^3.774.  It  is  arrived  at  after  wriiing  /'j.ooo  off  invest- 
ments, and  we  do  not  know  whether  that  is  the  full  loss.  A 
year  ago,  at  any  rate,  investments  stcod  in  the  accounts  at 
jfii,66i,  and  all  we  find  in  the  balance-sheet  now  published 
is  "securities  at  cost,  ;f  1,000."  The  company  paid  an  interim 
dividend  on  the  prelerence  shares  in  January  last,  and 
obviously  should  have  done  nothing  of  the  kind,  although  there  is 
still  a  nominal  profit  balance  lelt  of  /4,2io,  which  is  carried 
forward.  The  balance-sheet  shows  cash  down  /3,534  to  /i,245, 
but  property,  including  machinery,  plant  and  goodwill,  is /507  up 
a'  ;f59.982,  and  there  is  an  increase  of  ^4,907  in  the  stock-in-trade, 
which  amounts  to  £5>i,5i(>  Sundry  debtors  owe  /34S  less  at 
/6,8o6,  and  the  company  owes  only  ^674  to  sundry  creditors.  It 
also  has  a  special  reserve  of  ^'2,710  for  contingencies,  so  that  there 
should  be  room  to  turn  round  when  better  times  come,  but  the 
diamond  trade  has  no  doubt  been  a  disastrous  source  of  loss. 

Sapong  Kuhhkr  and  Todacco  Estates. — The  1906  crop  of 
tobacco  amounted  to  762  bales  compared  with  457  bales  in  the 
previous  year,  and  the  price  obtained  was  113H  cents  per  half 
kilo,  or  about  is.  gd.  per  lb.  against  58  cents  or  about  ud.  per 
lb.  Gross  receipts  were  ;if  10,042,  of  which  expenses  took  ^£6,626, 
leaving  a  profit  of  £3,416,  but  ^2,552  had  to  be  deducted  for 
losses  of  the  two  preceding  years,  and  the  balance  of  j^864  is 
carried  forward.  The  company  owns  an  "  occupation  ticket " 
granted  by  the  British  North  Borneo  Company,  giving  it  the 
right  to  select  20,000  acres  of  land  near  Sapong,  and  to  a  lease 
for  999  years,  free  of  rent  or  premium,  of  the  land  selected,  and 
this  is  valued  in  the  balance-sheet  at  ^25,322.  In  addition  it 
has  investments  valued  at  £i^,27(),  and  has  silent  ;f  15,918  on 
rubber  cultivation  and  £i,^fii  on  buildings,  roads,  &c.,  while  the 
tobacco  plantation  is  valued  at  ;Ci,09o.  Kxpenditure  on  account 
of  the  1907  crop  account  comes  to  ^4,694  and  advances  to  coolies 
seem  fairly  heavy  at  ;^i,523,  with  the  result  that  floating 
liabilities,  including  a  loan  of  /i,ooo,  are  comparatively  large  at 
/2,i6i,  especially  as  debtors  owe  no  more  than  /141  and  cash 
is  only  £^$4. 

Sawers. — This  C.lasgow  business  of  fishmongers,  butchers, 
&-C.,  earned  a  nett  pr^>fit  of  ^^12,604  for  the  year  ended  March  ji, 
and  with  /330  brought  forward  had  ;^I2,934  to  dispose  of, 
I'reference  dividend  having  been  met.  ;f3oo  is  transferred  to 
special  reserve,  /,i,342  is  written  off  leaseholds,  ^^41 5  off 
steamer  machinery,  and  ;i'8oo  off  investments.  The  ordinary- 
shares  then  receive  6  per  cent,  for  the  year  and  ^^250  goes 
as  bonus  to  employees,  leaving  £47^  to  be  carried  forward. 
Realisations  an<l  depreciation,  less  cost  of  additions,  bring  the 
property  account  down  by  45,275  to  /i47,66o.  while  leaseholds 
are  down  to  £^,^6$  and  fittings,  He.  to  ;£ii,849  against  which 
the  reserves  only  total  44,900.  Mortgages  on  heritable  pro- 
perty  amount  to  414,710,  and  in  addition  the  company  has 
borrowed  42.'>o2  and  owes  414,847  to  sundrv  creditors.  Debtors, 
however,  owe  428,138,  stocks  come  to  412,441.  and  in  addi- 
tion to  44i'76  in  cash  there  are  investments  valued  at  45'34°- 


Sheffield  and  Hallamshirc  Bank.— Cbaoges  in  this  baok'» 
balance-sheet  are  of  a  very  trivial  character,  the  increase  in 
deposit  and  current  account!>.  etc  ,  being  only^f  10.326,  at  ;f  1.760.939, 
while  on  the  other  hand  bills  diKounted  and  o. her  balance*  dn« 
to  ihe  bank  are  ;f28,443  up  at  41.705,06^,  and  casta  and  money  at 
call  is  410.777  down  at  4295.oj6.  The  surplus  fund  has  beea 
reduced  to  4200.578  by  ihe  appropriation  of  £  10,000  towards  writing 
down  securities,  and  with  44. 000  taken  from  revenue  for  the  sanM 
purpose,  the  item  of  investments  is  4'7.*8o  smaller,  at  fxiH.jij. 
Nett  profiti  for  the  year  to  June  30  showed  a  decrease  014813.  at 
443. ''90,  out  of  which  the  dividend  and  bonusaie  maintained  at  the 
rate  of  12^  per  cent,,  and,  afltr  providing  4' -^59 'or  income  tax, 
the  balance  carried  forward  is  431'.  or  4^3  •«»•  than  a  year  ago. 

"Bodkga"  Co.,  LiiirrKD.— In  its  year  ended  March  31 
last  this  company  made  a  trading  profit  of  ;^8i,928,  including 
4'. 508  brought  forward,  the  profit  on  sales  of  wines,  spirits, 
cigars,  &c.,  being  475'S">  and  after  meeting  all  outgoing 
charges  the  nett  balance  was  £2^,7^6,  out  of  which  directors  pay 
the  premium  on  a  sinking-fund  policy  against  the  liabilities 
under  the  Licensing  Act  of  1904,  and  provide  for  depreciation. 
Then  the  preference  shares  get  their  dividend  and  the  payment 
on  the  ordinary  shares  is  made  up  to  5  per  cent,  per  annum. 
This  done,  4'i732  "i"  remain  to  be  carried  forward.  Stocks 
show  a  decrease  of  43!936  at  4S5«^7*  and  creditors  are  owed 
;4784  less  at  48>707-  There  are  other  charges,  all  of  them  insig- 
nificant,  which  we  have  not  space  to  indicate,  but  we  see  that 
the  freehold  and  leasehold  properties,  trade  marks,  fixtures.  Sec, 
&c.,  stand  in  the  balance-sheet  at  435'>So^>  'hat  cash  amounts 
to  4*3.>5^o  an<l  'hat  4'9>99'  is  invested  in  various  high-class, 
securities,  besides  4>4l824  sunk  in  a  Sun  Life  Office  policy.  The 
general  reserver  fund  amounts  to  only  4'4>ooo,  and  the  pro- 
perties of  the  company  are  mortgaged  to  the  extent  of  44^>.'i39> 
including  interest. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Jdly  20. 
Bechuanaland  Exploration. — Salisbury  House,  noon. 
Crompton  and  Evans'  Union  Bank. — Derby.  2.30  p.m. 
Electric  Construction. — Winchester  House,  noon. 
Lancashire  and  Yorkshire  Waggon. — Lancashire,  6  30  p.m. 
London  and  Provincial  Bank — Cannon  Street  Hotel.  12.30  p.m. 
London  Road  Car. — Cannon  Street  Hotel,  12.30  p.m. 
New  Investment— Winchester  House,  12.30  p.m. 
R.  While  and  Sons. — Cannon  Street  Hotel,  noon. 
Union  Bank  of  Australia. — 71,  Cornhill.  E.C..  i  p.m. 
Vanguard  Motor  Bus. — Holborn  Restaurant,  12.30  p.m. 

Tuesday.  July  21. 
Australian  Agricultural. — Winchester  House,  i  p.m. 
Bombay  Electric  Supply  and  Trams.— Winchester  Hotue,  11.30. 

a.m. 
Clergy  Mutual  Assurance. — 2  and  3,  The  Sanctuary,  S.W.,  2  pm. 
De  Lamar. — Salisbury  House,  noon. 

Egyptian  Delta  Light  Railways.— Winchester  House.  3  p.m. 
English  Crown  Spelter.— 9.  Queen  Street  Place.  E.C.,  3  p.m. 
Glamorgan  Coal.— Great  VVestern  Railway  Hotel.  2  p.m. 
H.  E.  Proprietary — Salisbury  House,  noon. 
London  Guarantee  and  Accident. — Winchester  House,  noon. 
Munster  and  Leinster  Bank. — Cork,  i  p.m. 
Pacific  Phosphate.— 27,   Leadenball  Street,  E.G.,  2.30  p.m. 
Raphael  Tuck  and  Sons. — Salisbury  House,  noon. 
Tominil  (Mexican)  Mining. — Salisbury  House,  noon. 
United  River  Plate  Telephone.— Winchester  House,  i  p.m. 
Williamsons,  Limited.— Cannon  Street  Hotel,  noon. 

Wednesday,  July  22. 
American.  English  and  General  Trust. — Winchester  House,  noon. 
Anantapur  Goldheld. — 6.  Queen  Street  Place.  E.C..  12.30  p.m. 
Capital   and   Counties    Bank. — 39.    Threadneedle    Street,    E.G., 

noon. 
Halifax  Commercial  Banking. — Halifax,  noon. 
London  and  Westminster  Bank.— 41,  Lolhbury,  E.G.,  i  p.m. 
Provincial  Bank  of  Ireland.-  Dublin,  11.30  a.m. 
Union  of  London  and  Smiths  Bank.— Cannon  Street  Hotel,  noon.. 
Woolley,  Sanders  and  Co. — 129.  Wood  Street,  E.C.,  3  p.m. 

Thursday,  July  23. 
Associated  Gold  Mines  of  W.A. — Salisbury  House,  noon. 
English  Sewing  Cotton. — Manchester,  ji.30  a.m. 
Gordon  Hotels.^Hotel  Metropole,  noon 
Hancock  and  Co.  (N.Z.) — Winchejter  House,  noon. 
Imperial  Colonial  Finance  and  Agency  Corp. — Winchester  House, 

12.30  p.m. 
Kent  Coal  Concessions. — Cannon  S  reet  Hotel,  2  p.m. 
National  Bank. — Dublin,  12.30  p.m. 

National  Telephone.— Hamilton  Hou>e,  Embankment,  E.G.,  noon. 
Rose  of  Sharon  and  Shamrock  Gold  Mines. — Winchester  House. 

12.30  p.m. 
Waihi  Grand  Junction  Gold. — Winchester  House,  2  p.m. 

Friday.  July  24. 
Chastan  Syndicate. — Cannon  Street  Hotel,  noon. 
Coghlan  Steel  and  Iron.  — I-eeds.  3  p.m. 
Egyptian  Estates. — Winchester  House.  12.30  p.m. 
Manchester  and  County  Bank. — Manchester,  noon. 
Mancheste""  Dock  and  Warehouse  Extension. — Manchester,  n.30 

a.m. 
Manchester  Ship  Canal  Warehousing. — Manchester,  it. 15  a.m. 
Peruvian  Cotton  Manufacturing. — 43,  Threadneedle  Street,  B.C.. 

noon. 
Sheffield  and  Hallamshire  Bank. — Sheffield,  11  a.m. 
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Zbc  investors'  IRevlew. 


July  i8,   1908. 


COMPANY     MEETINGS. 


FAMATINA    DEVELOPMENT. 

The  ordinary  general  meeting  of  Ihe  Famatina  Development 
Company  was  held  on  July  15  at  Cannon  Street  Hotel,  E.C., 
Captain  \V.   liell  McTaggart  presiding. 

The  Secretary  (Mr.  A.  Dangerfield,  F.C.A.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman   said:    The  year  has   been   one   of   storm   and 
strain    owing  to  the  erection   of  an  enormous  and  complicated 
plant,  but  I  am  glad  to  say  this  has  been  successfully  got  out 
and  erected.     The  ropeway  had  also  been  completed,  and   the 
deliveries  had  been  increased  from  120  tons  daily  to  400  tons. 
Smelting  commenced  on   March  10.     The  first  campaign  of  the 
smelting  operations  continued  until  a  stoppage  had  to  be  made 
for  the  Easter  holidays,  and  it  was  then  found   necessary  also 
to  attend  to  some  repairs.     During  the  month  of  May  operations 
for  repassing  the  matte  were  continued,  but  further  repairs  be- 
came necessary,  and  the  fact  of  the  stoppage  of  the  smelter  was 
published  as  soon  as  the  information  was  received.     A  good  deal 
of  alarm  was  created  in  the  minds  of  shareholders.     I  think  it 
was  on  May  15  that  we  were  told  that  advices  had  been  received 
'  by  .some  members  of  the  Stock  Exchange  to  the  effect  that  the 
smelter  had  ceased  working.     We  telegraphed  out  to  Mr.  Thomas 
and  asked  him  whether  it  was  a  fact  or  not,  and  received  a  reply 
to'  the  effect  that   the   smelter   had   stopped  work   temporarily. 
Alieady  there  was  a  great  deal  of  talk  about  leakage  of  informa- 
tion, but  the  smelter  is  a  huge  building  in  the  midst  of  a  desert, 
belching  forth  black  smoke,  and  it  is  within  sight  of  Tellacita 
and   of  the  hundreds  of  people  in  the  neighbourhood,  many  of 
whom  are  in  direct  touch  with  Buenos  Ayres,  and,  of  course, 
everyone  knew  that  the   smelter  was   stopped.     There   was  no 
leakage  of    information.     I  believe  that   Mr.   Thomas   did  not 
advise  us  because  he  intended  the  stoppage  to  be  a  temporary 
one,  and  he  did  not  want  to  distract  our  minds  by  telegraphing 
such  news  ;  but  when  we  had  asked  him,  I  think  he  made  up  his 
mind  not  to  be  content  with  temporary  repairs,   but  to  take  the 
bull  by  the  horns  and  put  the  whole  thing  in  working  order,  and 
therefore  it  was  that  he  stopped  running  for  a  whole  fortnight. 
I  think  his  judgment  has  been  fully  justified,  because  the  smelter 
has  been  running  continuously  ever  since.     The  results  we  have 
obtained  were   got  before   completion   of   the   converter   plant, 
and  the  directors  are  advised  that  they  may  at  any  time  receive 
the   information   that   this   plant   is    ready   to   further   treat   the 
copper  matte  as  taken  from  the  smelter,  and  to  convert  the  same 
into   blister  copper.     When    this  converter  is  running,  which  I 
trust  will  be  very  shortly,  it  means  enormous  economies  in  all 
directions,   because  your  matte  is  transformed  into    practically 
pure  copper,  containing  no  alloys  except  the  gold    and    silver 
values,  and  that  means  reducing  your  ores  to  the  very  smallest 
bulk  to  which  they  can  be  reduced.     Mr.  Thomas  states  also 
that  the  grade  of  the  ore  coming   to  the  smelter  is  apparently 
lower  than  the  grade  estimated  last  year ;  but  this  is  due  to  the 
opening  up  of  new  stopes,  and  as  the  men  are  not  yet  accus- 
tomed to  stoping,  an  undue  proportion  of  waste  rock  is  included. 
The  first  smelting  we  had  gave  us  the  approximate  value  of  very 
nearly  £■/   per  ton,  and  I  happen  to  know  that  there  are   very 
large  portions  there  of  a  quality  which  will  bring  up  the  average 
to  a  very  large  extent.  Mining  operations  have  continued  actively 
throughout  the  year  up  to  the  time  when  work  was  concentrated 
on  the  construction  of  the  converter,  and  the  work  that  is  being 
■done  now  is  of  a  very  important  character.     It  consists  chiefly 
-of  driving  the  three  north-east  levels  to  the  bottom  of  the  Upu- 
lungos  in  order  to  connect   up  as  quickly  as  possible  with  the 
adit,  and  when  that  is  done  your  ore  can  be  dropped  down  and 
trammed  out  to  the  head  of  the  ropeway  at  the  smallest  possible 
cost,  and  the  saving  will  be  great.     Mr.  Thomas  informs  us  that 
it  may  safely  be  taken  that  there  are  now  more  than  200,000  tons 
of   ore  available  for   stoping.     That  is   more  than   four  years' 
resources.     He  also  reports  that  the  mines  continue  to  look  well. 
Your  directors  have  under  consideration  a  recommendation  which 
has   been    already   received   from    Mr.    Thomas,    that   a    second 
smelter  should  be  ordered  to  double  our  output  in  view  of  the 
enormous  actual  resources,  and  that  will  be  done.     Mr.  Cloud, 
our  consulting  chemist  here,  has  been  going  into  the  matter  care- 
fully, and  as  soon  as  we  get  further  details  from  the  other  side 
the  smelter  will  be  ordered.     The  cost  is  very  small  compara- 
tively, because  all  your  houses  and  buildings  and  foundations 
are  already  there.     They  were  originally  laid  out  for  a  capacity 
of  500  tons,  and  this  will  bring  up  your  capacity  to  300  tons. 
Mr.  Cloud  informs  me  that  the  cost   of  purchase  and  erection 
will  be  about  ;^8,ooo.     The  financial  arrangements  entered  into 
with  the  International  Copper  Company  have  been  duly  com- 
plied with  by  them,  but,  in  view  of  the  delays  in  commencing 
smelting    operations    and    the     continuance   of  expenditure   on 
capital  account,  it  was  necessary  to  ask  that  company  to  exceed 
the  amount  of  the  advances  previously   arranged.       They  had 
undertaken  to  advance  us  ^^60,000,  and  they  agreed  to  increase 
this  up  to  ;^90,ooo,  but,  of  course,  they  wanted  a  consideration. 
Now  the  consideration  for  giving  us  the  loan  of  ;^6o,ooo  was 
that  they  should  act  as  agents  for  this  company  for  the  sale  of 
the  ore  for  ten  years,  at  a  commission  of  2  per  cent.     Now  they 
ask  that  that  time  should  be  extended,  and  as  they  were  advanc- 
ing another  ^^30,000,  or  exactly  half,  it  was  only  fair  and  right 
that  the  extension  of  time  should  also  take  place  to  the  extent  of 
half  the  original  period.  The  first  loan  was  ^f  60,000,  and  the  second 
£:io,ooo,  and  therefore  the  time  was  extended  from  ten  vears  to 
^fifteen  years.     The  International  Copper  Company  had  entered 


into  a  contract  with  Messrs.  .\ron  Hirsch  and  Sohn,  of  Halbei- 
stadt  by  which  that  firm  will  buy  the  whole  output  of  this  com- 
pany at  the  current  prices  of  metals,  and  your  directors  are 
satisfied  that  the  terms  of  this  contract  are  very  favourable.  As 
to  the  future,  you  can  judge  from  the  past ;  you  have  got  one 
of  the  finest  mines  in  the  world,  full  of  rich  reserves,  and  very 
fine  smelting  works  and  power  plant.  Already  we  have  had 
good  results,  and  I  have  no  hesitation  in  saying  we  shall  have 
still  better  results  in  the  future. 

Mr.  Haschke  seconded  the  adoption  of  the  report,  and  it  was 
carried  unanimously. 

COSMOPOLITAN     PROPRIETARY. 

The  ordinary  general  meeting  of  the   shareholders  of  the  Cos- 
mopolitan Proprietary,   Limited,   was  held  on  July  15,   at  Win- 
chester Hou.se,  E.C.,  Mr.  John  H.   Gretton  (chairman)  presiding. 
The  Secretary  (Mr.   H.  Milner  Willis)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :   When  we  held  our  last  meeting  we  had 
opened  out  a  new  chute    of  ore  in  Western  Australia,   and  we 
had   very  good   reasons   for  believing  that  we  had  practically 
come  upon  the  recurrence  of  the  very  extensive  and  valuable  de- 
posits which  had  been  found  in  the  upper  levels  of  the  mine. 
We  continued  to  explore  this  discovery,  and  we  have  had  a  very 
anxious  time,  because  we  found  the  conditions  in  the  mine  to 
be  extremely  erratic.     In   addition  to  that,  you  will   remember 
that  we  had  taken  an  interest  in  the  Deep  Lead  proposition  in 
Victoria,  but   since  that  time  we  have  had  to  consider  in  what 
way  the  property   should  be  developed,     lieyond  that  we  had 
taken  up   a  lease  of  a  property  in  Cornwall,  belonging. to  the 
Duchy  of  Cornwall,  and  we  found  in  carrying  out  the  arrange- 
ments with  regard  to  the  lease  that  we  had  to  carry  on  some  very 
delicate  correspondence  and  communications  with  tire  Council 
of  the  Duchy.     With  regard   to  the  new  discovery  in  Western 
Australia,   we  carried   on   very   extensive  operations,    but,   un- 
fortunately, the  mine  turned  out  to  be  very  erratic.     We  were 
bound  to  explore  to  find  out  whether  the  chutes  of  ore  we  had 
found  would  continue,  and  we  could  not  naturally  give  up  our 
operations  until  we  had  become  quite  satisfied  that  we  could  not 
make  the   thing  pay.     Unfortunately  though  we  found  a  great 
deal  of  payable  stuff,  we  also  found  barren  patches.      Then  we 
found   that   the   Cumberland   leases   owned   by   our   neighbours 
were  in  the  market,  and  we  considered  it  would  be  very  impolitic 
for  us  to  allow  an3'one  else  to  get  hold  of  those  leases,  so  we 
acquired  them  for  a  sum  of  ;^5oo.     We  have  lost  nothing  by  the 
transaction,  because  we  have  obtained  from  them  a  very  large 
supply  of  payable  ore,  and  we  are  still  obtaining  supplies  from 
that  source  for  our  mill.     Finding  that  we  could  not  get  on  very 
well  with  our  own  way  of  working,  we  suggested  to  our  mine 
manager  that  he  should  try  the  tribute  system,  because  of  the 
extra  latitude  allowed  by  the  Government  to  tributors.      I  am 
happy  to  say  that  this  course  has  proved  successful.     We  are 
doing  the  best  we  can  to  make  profits  and  not  to  lose  upon  this 
mine.     If  later  on  we  are  able  to  show,  as  I  believe  we  shall, 
that  we  have  earned  large  profits  elsewhere,  and  the  .shareholders 
choose  to  put  more  money  into  the  Cosmopolitan  Mine  and  go 
to  greater  depth,  that  will  be  a  question  for  the  shareholders. 
I  come  now  to  the  'Prentice  and  Southern  Deep  Lead  property 
in  Victoria.     We  are   expecting  every  minute  to  hear  that  the 
pumps  have  started,  and  until  that  is  done  we  have  been  obliged 
to  restrict  our  operations  in  order  to  prevent  the  flooding  of  the 
workings.      Notwithstanding  that,  you  will  see  that  we  have  ex- 
tracted since  November  of  last  year  7,844  fathoms,  for  5,525  ozs., 
and  that  in  Juno  the  return  was  £2,46^.     That  is  a   payable 
yield,  but  we  are  waiting  to  be  able  to  handle  very  large  quan- 
tities, and  then  profitable  results  will  ensue.     Now  I  come  to  the 
Phoenix  Mine,   in    Cornwall.      This   Cornish   mine  is  not  like 
many  other  Cornish  mines  that  have  not  been  worked  for  50  or 
100  years.     This  mine  was  in  full    swing  in  1896,  and  it  has 
produced   in  modern  times  as   much  as  ^i, 300,000   in   tin  and 
copper,  although  very  little  capital  was  ever  put  into  it  by  the 
old  owners  in  a  wav  of  plant.     They  paid  no  fess  than  ;^230,ooo 
in  dividends.     Well,  the  mine  did  not  shut  down  because  it  was 
a  poor  mine.      It  shut  down  because  profits  were  divided  up  to 
the  hilt  and  no  arangements  made  for  new  machinery.      W'e  be- 
lieve that  there  is  no  doubt  we  have  found  one  of  the  biggest 
mines  in  the  whole  world.     We  decided  to  sink  a  good  vertical 
shaft,  so  we  made  it  19  by  9  actual,  or  17  by  7  in  the  clear.    We 
have  had  a  great  many  difficulties  to  contend  with,  not  the  least 
being  the  stormy  winter.     Notwithstanding  this,  we  have  made 
considerable  progress.      The  mine  itself  is  situated  so  that  it  is 
absolutely     an       ideal     proposition    for    treatment    as    regards 
economical  working  and  low  costs.     It  will  be  advisable  to  form 
a  new  company  to  work  this  mine. 

Mr.  C.   C.  Baker  seconded  the  adoption  of  the  report,  and  it 
was  carried  unanimously. 


W.    H.    CHAPLIN    AND    CO. 

The  annual  general  meeting  of  W.  H.  Chaplin  and  Co., 
Limited,  was  held  on  Thursday  at  the  Hotel  Cecil,  Mr.  W.  H. 
Chaplin  presiding. 

The  Secretary  (Mr.  W.  S.  Godfrey^  having  read  the  notice 
calling  the  meeting. 

The  Chairman  said  :  The  result  of  the  year's  trading  will,  I 
think,  not  disappoint  you.  There  is  no  doubt  the  Act  for  the 
Prevention  of  Corruption  affected  very  materially  the  sales  of 
many  members  of  our  trade  at  the  Christmas  season.  For  a 
long  time  many  large  firms  had  been  in  the  habit  of  distributing 
presents  very  widely  to  their  buyers  by  way  of  complimentary 
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OGILVIE  FLOUR  MILLS  COMPANY.  LIMITEO 

{Incorporated  under  Letters  Patent  of  the  Dominion  of  Canada). 


SHARE  CAPITAL 


$4,500,000, 


DIVIDED  INTO 


$2,000,000  1%  CUMULATIVE  PREFERRED  STOCK,  20,000  Shares  of  $100  each. 
$2,500,000  COMMON  STOCK  -  -  -    25,000  Shares  of  >i  100  each. 


There    are    also    $1,750,000    e%    FIRST    MORTGAGE    BONDS. 


President. 

C.    U.    HOSMEn.  Director  of  The  Caiiiiaian  PatiHc  Railwixy, 

Directors. 

tjir  Oeorgo  A.  Drmnrnoml,  K.C.M.O.,  PrKBiilcnl  ot  Thi'  Bank  ot  Montreal, 
Montreal. 

E.  S.  CL0U8T0N,  Vice-President  and  aonoral  Manager  ot  The  Bank  of 
Montreal,  Montreal. 

Sir  H.  MONTAGU  ALLAN,  President  ot  'The  Merchants'  Bank  of  Canada 
Montreal. 

H.  «.  HOLT,  President  ot  The  Montreal  Light,  Heat  and  Power  Company, 
Montreal. 

8.  OGILVIE,  Director  ot  The   Canadian   Consolidated    Uiil>ber   Company, 
Montreal. 

F.  VV.  THOMPSON,  Vice-President  and  Managing  Director,  Montreal. 

Tlio  Ouilvio  Millim;  business  has  been  in  existence  tor  nearly  lOO  years. 
Owing  to  the  deatli  ot  the  senior  partner  in  1902,  the  business  was  formed  into 
a  Limited  Company,  and  tlie  aggregate  nett  proHts  for  the  six  years  ending 
31st  August,  1907,  as  shown  by  the  Company's  reiwrts,  have  amounted  to 
82,856,514  98  made  up  as  follows:— 


Year  ending  3Ut  August,  1902         $387,441-29 

„           „        „         „      190} 618,101-90 

„           „         ,.         ,,      1904 5l2,7a6-51 

1905 472,2K1« 

1906 '2J6.262'4i 

„      1907 630,685-57 

»2,8S6,514-98 
Deduct  Interest  on  Bonds  and  7  per  cent,  on 

Preferred  Stock  as  above 959,000 

Leaving  a  sur|>lus  of       . .  $1,897,S14-9I> 


laterestoo 
Botids* 
Pret.Stk. 
t43JX)0 
172,000 
171AI0 
172  000 

aoo.000 

300,000 


which  was  available  for  Dividends  on  Common  Stock  and  Is  equal  to  U4  P" 
cent.  ^>er  annum  on  the  existing  $2,500,000  of  such  stock. 

Durmg  the  last  five  years  regular  Dividends  have  been  paid  on  the  Common 
Stock  at  the  rate  of  7  per  cent,  per  annum  half-yearly,  in  March  and 
September. 

*The  destruction  of  tlie  elevator  at    Fort  William  l)y  fire   in  1906  cost  the 
Company  about  $250,000,  which  was  paid  out  of  the  Income  for  that  year. 

The  Prospectus  of  an  issue  of  Common  Stock  will  be  advertised  on  Wednesday 
next  Copies  will  be  obtainable  on  that  day  of  the  Canadian  Agency,  Ltd.. 
6,  Princes  St.,  London,  E.G. ;  Messrs.  Govett,  Sons  &  Co.,  S,  Throitmerton  St, 
London,  E.C. ;  Messrs.  Charlton  &  llllngwortli.  6,  Bank  St.,  Manchester,  and 
Messrs.  Buchanan,  Gairdner  &  Tennant  24,  Vincent  Square,  Glasgow. 


acknowledgment  of  pleasant  commercial  intercourse.  The  bulk 
of  these  presents  were  in  no  way  intended  to  corrupt,  and,  there- 
fore, could  not  have  brought  the  givers  or  receivers  under  the 
provision!!  of  the  Act,  but  people  were  very  nervous  on  the 
subject. 

The  Licensing  Hill  exercised  a  paralysing  effect  upon  all  con- 
nected with  our  trade.  Of  course,  its  greatest  effect  will  be  felt 
by  the  on-licence  trade,  because  throughout  that  trade  the  pos- 
session of  a  licence  has  been  hitherto  treated  as  a  valuable  privi- 
lege,  to  be  taxed  as  such  when  the  property  passes  by  death, 
to  be  paid  for  as  such  by  the  buyer  when  the  property  passes  by 
sale,  and  to  be  rated  as  such  by  the  parish  in  which  the  premises 
are  situated.  The  other  class  of  licences  which  allow  the  sale 
of  wines,  spirits,  &c.,  for  consumption  at  home,  and  not  on  the 
licen.sed  premises,  are  all  brought  under  the  power  of 
the  magistrates,  and  new  ones,  if  local  option  should 
be  adopted  presently,  under  the  power  of  the  popu- 
lace. Hitherto,  the  ordinary  wine  merchant  has  been  entirely 
independent  of  magisterial  control,  but  Mr.  Asquith  proposes  to 
abolish  this  exemption.  If  this  is  carried  through  the  wine  mer- 
chant in  future  can  only  rely  on  one  year's  tenure  of  his  busi- 
ness. What  the  result  of  this  will  be  on  a  trade  which  involves 
the  holding  of  large  and  valuable  stocks  it  is  difficult  to  con- 
template, Mr,  Asquith  ha.s  said  that  he  can  make  no  distinc- 
tion between  wholesale  and  retail  dealers,  and  we  are,  therefore, 
all  in  the  same  condenuiation.  These  things  only  show  the  utter 
impracticability  of  the  measure,  and  the  extreme  improbability, 
as  I  suggested  just  now,  of  its  ever  passing  into  law.  Another 
important  feature  of  the  past  year  has  been  the  Royal  Commis- 
sion on  Whisky.  Whether  from  the  mass  of  evidence  before 
them  the  (onnnissioners  will  be  able  to  formulate  a  convincing 
report  remains  to  be  seen.  Hut  one  fact  has  plainly  enierged 
from  the  enquiry — viz.,  that  the  enormous  growth  of  the  whisky 
trade  within  the  past  40  years  and  the  present  popularity  of  the 
article  are  mainly,  if  not  entirely,  due  to  the  judicious  blending 
of  the  two  things  which  have  been  arbitrarily  set  in  opposition 
to  each  other,  i.e.,  malt  and  grain — the  product  of  pot  and 
patent  still.  To  deny  a  right  to  the  nhme  of  "whisky"  to  the 
very  spirit  which  has  created  its  present  vogue  would  be  an  act 
of  manifest  injustice,  alike  unpopular  with  the  public  and  in- 
jurious to  the  trade. 

Mr.  W.  (1.  Masters  seconded  the  adoption  of  the  report,  and  it 
was  carried  unaniinouslv. 


Books  Received. 

The  Law  of  Joint  Stock  Comfanits,  under  the  Comjanits  Acts,  1862- 
1907,  by  James  W.  Smith,  I.L  D.  (London  :  Effingham  Wilson, 
54,  Thr'eadneedle  Street,  E.G.)     2S.  Cd.  nett. 

Round  tilt  Rand,  by J.W,  Broomhead.   (London  :  Financial  Timis, 


72,  Coleman  Street,  E.C)    3s,  6d.  nett. 
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Answers   to  Coprespondents. 

*,*  A  Key  to  those  Answfers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  9d^ 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
J.  G.  M.— (1)  We  have  not  a  high  opinion  of  this  concern.     It 
has  a  large  number  of  varied  interests,  but  some  of  them  appe^ir  to 
be  hopeless.     If  the  market  generally  improves  its  shares  will  go  up 
with  the  rest,  but  we  do  not  think  they  are  very  tempting.     (2  and 
3)  These  are  both  respectable  undertakings,   but  we  fear  there  is 
not  much  chance  of  any  decided  improvement  in  the  near  future. 
Should  there  be  signs  of  recovery  in  the  value  of  iheir  products  the 
shares  would  be   worth  attention,  but  there  is  small  indication  at 
present  of  any  improveramt.     (4)  This  is  a  fair  speculative  risk, 
although  the  greater  part  of  the  dividends  must  be  used  to  write 
down  cost.     A  moderate    purchase  might  prove   profitable.     (3) 
Since  the  higher  figure  you  mention  wa-i  touched,   we  think  you 
will  find  the  capital  was  increased.     Receipts  at  present  are  poor, 
and  the  year's  results  are  likely  to  be  disappointing.     It  is,  there- 
fore, impcssible  to  advise  an  immediate  purchase  as  a  speculative 
investment,  although  in  the  long  run  there  should  be  a  decided  turn 
for  the  better. 

A.  G. — We  cannot  quite  say  what  we  think,  but  shoald  not  in 
present  circumstances  like  to  liold  the  shares. 

G.  W.  W. — We  are  inclined  to  think  they  are  a  fair  purchase. 

B.  W.  J.— If  you  had  asked  us  straight  out,  "  Shall  I  sell  a 
'bear,'  "  you  would  have  got  our  invariable  answer,  "cannot 
advise."  You  asked  what  we  thought  the  shares  really  worth,  and 
we  told  you.  They  are  not  worth  any  more  to-day,  but  specula- 
tive values  and  real  values  often  lie  far  apart  for  years.  You  muit 
use  your  own  judgment. 

A.  T.  B.  C.  G.— (i)  Good,  and  likely  to  continue  so.  {2)  Fair  but 
small,  and  not  very  marketable.  f3)  Rather  a  struggle  to  prosper 
in  this  instance,  and  a  good  deal  more  capital  may  be  wanted 
Good  only  as  a  speculation  at  a  low  price.  (4)  Dividend  likely  to 
improve  in  this  case.  A  powerful  anJ  prosperous  company,  (j) 
Concession  l.-ists  for  20  years  more.  Prosperous,  but  there  is 
danger  in  the  exchange,  now  artificially  propped,  and  that  makes 
the  dividend  future  clouded.  (6)  A  good  company,  and  likely  to 
continue  to  pay  its  standard  dividends.  (7)  K  prudently  managed 
concern,  but  its  concession  has  expired,  and  it  lives,  as  it  were,  on 
sufferance.  It  may  continue  to  do  so  or  may  secure  a  new  contract, 
but  until  it  does  the  shares  must  rank  as  speculative. 

J.  S.  H.— (i)  There  is  not  much  present  prospect  of  an  amend- 
ment, but  when  things  in  America  take  a  turn  for  the  better  this 
company  should  share  in  the  improvement.  We  think,  therefore, 
you  might  held  on.  (2)  Because  the  head  of  the  company,  we  are 
sorry  to  hear,  is  not  in  a  condition  to  attend  to  his  business,  and  «« 
know  of  no  one  capable  of  taking  bis  place. 


Ube  Jnvestors'  IRevtew. 


July  i8,  1908. 


National  Discount  Company,  m. 

Telegraphic  Aadrees :" NATDIS,  LONDON."  ESTABLISHED    1858.  Telephones:  No.  1419  Avenue.    No.  11948  Central. 


Subscribed  Capital,  S.i,m,m.    Paid-up  Capital,  Je846,665.     Reserve  Fund,  JE400,000. 


EDMUND  THEODOBE  DOXAT,  Esq.,  Chairman.  W.  MURRAY  GUTHRIE,  Esq.,  Deputy  Chairman. 

"LAWRENCE  EDLMANN  CHALMERS,  Esq.      1      FREDERICK  LEVERTON  HARRIS,  Esq.,  M.P.  1  SIGISMUND     FERDINAND 
-FREDERICK  WILLIAM  GREEN,  Esq.  |      WALTER  JAMES  HERIOT,  Esq.  MENDL,  Esq. 

JOHN  FRANCIS  OGILVY,  Esq.     CHARLES  DAVID  SELIGMAN,  Esq. 

Hanatfer.  Joint  Sub-Managers.  Secretary. 

PHILIP  HAROLD  WADE.  WATKIN  W.  WILLIAMS.  FRANCIS  GOLDSCHMIDT.  CHARLES  WOOLLEY. 

Anditora. 

JOSEPH  GURNEY  FOWLER,  Esq.  (Messrs  Price,  Waterhouse,  and  Co.). 

FRANCIS  WILLIAM  PIXLEY,  Esq.  (Messrs  Jackson,  Pixley,  Browning,  Husey,  and  Co.). 

Bankers. 
BANK  OF  ENGLAND.  I         THE  UNION  OF  LONDON  &  SMITHS  BANK,  LIMITED. 


-ONES  JHLXJUfjyREJy  AND   FOURTH  REPORrT,  submitted  to  the  Shareholders  at 
the  Ordinary  Haif-yearly  General  Meeting,  on  Wednesday,  the  15th  July,  1908,  at  Cannon  Street  Hotel. 


The  DirectorB  have  to  report  that,  after  making  provision  for  bad  and  doubt- 
ful debts,  the  Gross  Profits  of  the  half-year  ending  30th  June  last,  as 
.shown  by  the  annexed  statements,  amount  to  £167,216 14s  2d,  which,  with  the 
balance  of  £15,221  48  4d  brought  forward  from  the  previous  account,  gives  a 
lotal  of  £182,437  18s  6d. 

After  providing  for  all  charges,  and  reserving  £107,735  5s  3d  for  Rebate  of 
interest  on  bills  not  matured,  there  remains  a  net  profit  of  £59,789  15s  2d  for 
appropriation.  It  is  proposed  to  apply  £42,333  5s  Od  to  the  payment  of  a 
Dividend  at  the  rate  of  Ten  per  cent,  per  annum,  free  of  Income  Tax,  leaving 
■a  balance  of  £17,456  lOs  2d  to  be  carried  forward  to  next  account. 

'*4*  The  Dividend  will  be  payable  on  and  after  the  17th  July  instant. 

The  Secretary,  having  read  the  Advertisement  convening  the  Meeting,  and 
the  Auditors'  Report,  presented  the  Directors'  Report  and  the  Half- Yearly 
Accounts,  which  were  taken  as  read.    It  was  then — 

Moved  by  The  Chairman,  seconded  by    Mr  Mubbav  Guthrie,  and  resolved 
unanimously — 
That  the  Report  and  Accounts  now  read  be  received,  adopted,  and  entered 
on  the  Minutes. 


Moved  by  The  Chairman,  seconded  by  Mr  Ogilvy,  and  resolved  unanimously — 

That  a  Dividend  for  the  half-year   ending  30th  June    last   be   declared 

on  the  paid-up  Capital   of  £8^6,665,  at  the  rate  of  10  per  cent,  per 

annum,  free  of  income-tax,  payable  on  and  after  the  17tb  July  inst, 

and  that  the  balance  of  £17,456  10s  2d  be  carried  forward  to  next  account 

Moved  by  Mr  P.  &benfell  Hill,  seconded  by  Mr  Geo.  Lyddon,  and  resolved, 
unanimously — 
That  cordial  thanks  be  given  to  Mr  Doxat,  the  Chairman,  for  presiding  at 
this  Meeting,  and  to  him  and  his  colleagues  for  the  satisfactory  con- 
duct  of  the  Company's  business  during  the  past  six  months. 
Moved  by  The  Chairman,  and  resolved  unanimously — 

That  the  cordial  thanks  of  all  the  Shareholders  be  accorded  to  Mr  Wahe, 
the  Manager,  and  also  to  all  the  other  members  of  the  Staff,  for  the 
gratifying  results  of  the  past  half-years's  work. 

(Signed)       EDMUND  THEODORE  DOXAT,  Chairman. 

Sxtraeted  from  t}u  Minutes, 

15th  July,  1908. 
CHARLES  WOOLLEY,  Secretary. 


Dr. 


B.H.l:iA.>rCE:-SIXE3E:V,     30«1&    June,    1S08. 


Cr. 


To  Subscribed  Capital— £4,235,325, 
viz.,  169,333  Shares  of  £25  each. 

„   Capital  Paid-up,  viz.,  £5  per  Share 846,665    0  0 

,,   Reserve  Fund    400,000    0  0 

.„   Deposits  and  Sundry  Balances 13,066  095  10  5 

„  Bills  Re-discounted 3,486,208    9  1 

„   Rebate     107,735    5  3 

.„   Amount  at  Credit  of  Profit  and  Loss  Account  59,789  15  2 


£17,956,493  19  11 


By  Cash  at  Bankers   

„   Securities — 

British  and  Indian  Govern- 
ment, City  of  London  Cor- 
poration bonds,and  Trustee 

Securities   £1,871,077 

Other  Securities,  including 
short  dated  Colonial  bonds        537,541 


£        ad 
281,620  12    9 


9  0 

4    0 


Loans  at  Call,  Short  and  Fixed  Dates 1 

Bills  Discounted   13, 

Interest    due    on   Investments  and  Loans, 

and  Sundry  Balances 

Freehold  Premises    


,408,618  13  0 

,020,819  0  3 

873,779  4  8 

255,656  9  3 

126,000  0  0 


£17,966,493  19  11 


Dr. 


PROFIT  AND  LOSS  ACCOUNT  for  the  Half-year  ending  30th  June,  1808. 


£        s    d 
To    Current   Expenses,    including    Directors'    and 
Auditors'     Remuneration,     Salaries,     Income 

Tax,  and  all  other  charges    14,912  18    1 

„  Rebate  of  Interest  on  Bills  not  due,  carried  to 

New  Account 107,735    5    3 

,,  Six  Months' Dividend  at  the  rate 
of  10  per  cent,  per  annum,  free  of 

Income  Tax £42,333     5    0 

,,  Balance  carried  forward  to  next 

account 17,456  10    2 

59,789  15    2 


£182,437  18    6 


By  Balance  brought  forward  from  31st  December,  1907  15,221     4     4 
„  Gross  Profits  during  the  half-year      167,216  14    2 


£182,437  18    6 


On  behalf  of  the  Board, 

EDMUND  T,  DOXAT,  Chairman. 

W.   MURRAY  GUTHRIE,  Veputy  Chairman. 

In  accordance  with  the  provisions  of  the  Companies  Act,  1907,  we  report  that  we  have  obtained  all  the  information  and  explanations 
which  we  have  required. 

We  have  examined  the  Securities  representing  Investments  of  the  Company,  those  held  against  Loans  at  call,  short  and  fixed  dates,  and 
all  Bills  discounted  in  hand.  We  have  also  proved  the  Gash  Balances,  and  verified  the  Securities  and  Bills  in  the  hands  of 
Depositors.  In  our  opinion  the  Balance-sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the 
Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the 
Company,  except  that  it  does  not  state  the  amount  of  Investments  and  BiUs  placed  as  security  against  Deposits. 

35,  CoBNHiLL,  7th  July,  1908. 


J.  GURNEY  FOWLER,  F.C.A.,1   .    , 
FRANCIS  W.  PIXLEY,  P.C.A.,  f '^"**^*- 
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These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms: — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 

One   Shilling  each.     The  questions  should   be   numbered 

and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
.advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
«xhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
■save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
'Crown  cacli,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
-desired.  Tlie  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Cro^wn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
eacii  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 
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be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  Is.       Six  Months  -  Us.      Three  Months  -  5s.  9d. 
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postage  4d.  extra.  Bound  Volumes  ISs.  6d.,  or  168.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
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The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from   correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responslbUlt} 
for  staiementt  made  therein. 


Why  are  Consols  Flat  ? 

"  Because  the  stock  is  the  most  easily  affected  in  the 
world  by  politics,"  one  might  reply,  and  that  would  be 
true.  At  the  present  time  politics  give  much  more 
cause  for  anxiety  than  the  bulk  of  people  suspect.  We 
do  not  allude  to  "  German  spies "  insanities,  or  other 
symptoms  of  brain  softening,  but  to  the  condition  of  the 
Turkish  Empire.  Before  its  carcase  is  divided  up  all 
the  Powers  of  Europe  may  be  involved  in  a  deadly 
quarrel.  Lord  Cromer  was  right  to  warn  the  nation, 
intent  on  pensioning  itself,  and  his  words  have  no  doubt 
helped  to  accentuate  the  fall  in  Consols  which  has  been 
almost  uninterrupted  this  week.  By  all  the  rule  of 
thumb  tests  no  fall  should  have  taken  place,  for 
the  Government  may  be  trusted  to  devote  at  least 
something  like  a  third  of  its  ^15,000,000  of  sinking 
fund  money  to  buoying  the  market  this  year,  and 
even  a  big  further  issue  of  Irish  stock  might  but 
momentarily  depress  the  market  unless  all  the  landlords 
sell  at  once.  \Vhy  then  has  the  stock  been  displaying 
such  weakness  ?  The  most  probable,  indeed  the  only 
plausible,  explanation  is  "because  the  India  Council  has 
been  selling  the  stock  to  meet  the  drafts  on  London  sold 
in  India  by  the  Government  there."  But  how  does  the 
India  Council  come  to  possess  Consols  ?  It  has  accumu- 
lated a  reserve  in  London  out  of  the  proceeds  of  its  opera- 
tions in  debasing  the  Indian  currency,  a  step  of  wonderful 
prudence  in  view  of  the  inevitable  reckoning  day  the 
bureaucrats  refused  to  see,  and  on  March  31  last 
this  reserve  aggregated  nearly  ;£"i 7,000,000,  of  which 
;^i3,i86,52i  was  invested  here,  /7,395,379  of  it  in 
Consols,  ;^i,464,i75  in  War  Loan  stock,  ^soo.ooo  in 
Local  Loans  stock,  ^1,494,324  in  Transvaal  Guaranteed 
stock,  ^538,720  in  2I  per  cent.  Home  Government 
stock,  ;^i, 000,000  in  British  Exchequer  bonds,  and 
£^ii575>ooo  in  British  Treasury  accommodation  bills. 
All  this  mass  of  stock  was  accumulated  here  to  buttress 
the  artificial  exchange,  and  lately  it  has  had  to  be  drawn 
upoa  to  this  end.  How  much  of  its  Consols  the  India 
Council  has  already  sold  we  do  not  know ;  the  market 
says  a  million  within  the  week,  and  it  may  well  be  more. 
It  must  be  more  soon,  for  the  export  trade  of  India  is 
now  so  stagnant  that  it  provides  no  margin  against 
which  Council  drafts  on  India  can  be  sold  in  the  London 
market.  So  bad  has  the  p>osition  for  some  time  been  that 
the  usual  process  has  had  to  be  reversed,  and  instead  of 
the  India  Council  hers  drawing  on  the  Indian  Treasuries, 
the  Simla  Government  has  had  to  draw  in  India  against 
its  reserve  in  London.  When  the  sitiiation  will  improve 
we  may  not  prophesy,  probably  towards  the  end  of  the 
year  if  no  new  complications  intervene,  or  if  the  false 
currency  India  is  compelled  to  trade  with  does  not 
meanwhile  so  elevate  prices  against  the  rest  of  the  world 
as  to  block  altogether  the  country's  power  to  export 
"  sufficient  for  its  own  necessities."  But  we  are 
sure  on  one  point : — if  the  present  system  of  living  on 
capital  and  trading  with  sham  money  is  persevered  with 
much  longer  it  will  not  take  many  seasons  to  devour  the 
whole  of  the  Simla  Government's  sweated  currency 
reserve  invested  here.  It  is  in  the  nature  of  economic 
experiments  such  as  India  has  been  betrayed  into  to  recoil 
upon  those  who  organise  them  and  the  punishment  is 
always  the  more  severe  the  longer  the  error  is  per- 
sisted in. 
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The    Indian    Budget. 

It  must  have  been  with  very  mixed  feelings  that  Vis- 
count Morley  sat  in  the  gallery  of  the  House  of 
Commons  looking  down  on  an.  arena  he  will  never  play 
his  manly  part  in  again,  and  listening  to  the  .Indian 
budget  speech  of  his  deputy,  Mr.  Buchanan.  But  it 
must  have  been  a  consolation  to  himi  to  find  that  the 
work  he  has  in  a  manner  left  though  still  guiding  by 
Iris  experience  appears  to  be  in  worthy  hands.  Mr. 
Buchanan's  speech  was  a  good  one  in  nearly  all  re- 
Sfxects  from  the  official  point  of  view.  Dangers  and 
difficulties  were  not  wholly  ignored,  but,  where  men- 
tioned, minimised  after  the  well  recognised  fashion  of 
the  Indian  Office  ;  but  there  was  a  consoling  element  in 
the  frank  recognition  that  something  beyond  mere  re- 
pression has  to  be  done  to  quiet  the  unrest  iww  spread- 
ing from  one  end  of  India  to  the  other.  That  unrest  will 
not  be  lessened  by  sentences  of  six  years'  imprison- 
ment like  the  one  inflicted  upon  Mr.  Tilak,  nor  by  any 
other  measures  which  instead  of  exhibiting  strength 
display  fear  or  dread  of  the  unknown  on  tlie  part  of 
India's  overlords.  Something  is  to  be  done,  Mr. 
Buchanan  says,  although  he  did  not  commit  himself  to 
the  opinion  that  the  projected  reforms  will  }>e  a  panacea 
for  all  Indian  troubles.  The  Government,  however, 
through  himi  has  declared  its  intention  to  concede  some 
mjeasures  of  self-government,  larger  scope  to.  the 
educated  native,  and  to  simplify  the  existing  machinery 
of  administration  so  that  it  may  work  more  smoothly 
and  let  us  hope  more  in^  harmony  with  the  sentiments 
and  legitimate  aspirations  of  the  Indian  people.  Tliat 
is  good  so  far  as  it  goes,  and  we,  at  least,  shall  l>e 
delighted  to  support  the  Ministry  in  any  broad-minded 
and'  statesmanlike  attempt  it  may  make  to  heal  Indian 
wounds  of  self-respect,  and.  to  open  the  way  to  the 
Indian,  natives  to  take  some  share  in  guiding  the 
destinies  of  tehir  country,  so  that  our  Government  there 
may  be  strengthened,  consolidated  and  prolonged.  It 
is  a  well-meaning  Government  and  on  the  whole  an 
honest  one,  if  routine  and  fadribben,  oblivious  also  of 
many  pledges  and  duties. 

When  we  come  to  the  details  of  the  budget  we  are 
less  in  accord  with  the  Under-Secretary  of  State's 
mood'  and  statements,  and  can  in  no  way  share  his 
sanguine  spirit  in  examining  the  economic  circun> 
stances  of  the  dependency.  Mr.  Buchanan  admitted 
that  the  military  burden  was  a  very  heavy  one,  and  that 
in  carrying  out  Lord  Kitchener's  reorganisation 
schemes  it  had  been  substantially  increased,  so  that 
although  taxation  has  been  reduced  by  alxjut 
;^4,ooo,ooo  in  the  last  few  years,  the  expenditure  of 
the  country  as  a  whole  does  not  diminish.  The  army 
remains,  as  he  also  stated,  the  most  expensive  in.  the 
world  relative  to  the  total  budget  resources  of  the 
Government  ;  the  most  expensive  also,  he  might  have 
added,  relative  to  the  paying;  capacity  of  the  people. 
Now  surely  in  the  existing  condition  of  the  Indian 
population  that  is  a  statement  of  the  utmost  gravity, 
and  we  should  have  liked  to  see  some  hint  in  the  speech 
to  the  effect  that  the  military  problem  will  be  taken  in 
band  by  the  Home  Government  and  settled  upon 
prudent  and  statesmanlike  lines.  The  Times  of  Thurs- 
day morning  quoted  some  sentences  from  an  article 
written  by  Mr.  Tilak  and  used  in  condemning  him, 
illustrative  of  the  dangerously  seditious  temper  of  that 
gentleman's  mind.  Tlie  language,  at  any  rate  isolated 
as  it  is  fromi  the  context,  is  certainly  violent  and  repre- 
hensible, but  it  none  the  less  conveys  a  hint  which  the 
Simla  Government  and  Viscount  Morley  would  do  well 
to  take  to  heart.  This  is  what  Mr.  Tilak  wrote : 
".Compared  with  the  Imperial  sway  of  the  Monguls, 
the  English  Empire  in  India  is  extremely  weak  and 
wanting  in  vigour  from  the  point  of  view  of  military 
strength.  Were  the  English  army  in  India  to  be  con- 
fronted by  difficulties  similar  to  those  .  vfhich 
Aurangzeb's  forces  had  to  face j  then  the  English  rule 
would  not  last  even  for  a  quarter  of  a  century.  "  How- 
ever seditious  this  language  as  quoted  may  be  in  the 
eyes  of  the  English  Government,  it. states. a  profound 
truth,  and  our  weakness  , lies 'in  the  ntimerical  strength 
and  efficiency  of  the  native  army,  and  in  its  cost  more 


than  in  any  other  single  destructive  influence.  We 
have  no  use  for  that  native  army  in  India,  never  have 
had  any  use  for  an  army  of  its  size  w  ithin  the  Peninsula 
or  out  of  it.  It  was  a  blunder  ever  to  reconstitute  the 
native  army  after  the  sharp  lesson  conveyed  by  the 
Mutiny.  To  relieve  the  Indian  budget  therefore  of  a 
material  portion  of  the  charge  of  £'20,000,000  which 
this  army  and  the  white  army  of  occupation  together 
cost  as  a  minimunii,  would  surely  be  an  act  of  far- 
reaching  statesmanship.  Instead  of  taking  any  steps 
in  this  direction  the  native  army  is  l>eing  increased 
rather  than  diminished,  and  every  pains  is  taken,  while 
no  expense  is  spared,  to  render  it  an  efficient  tool  of  the 
Government.  But  what  is  this  tool  good  for?  Lord 
Morley,  following  the  example  set  by  Lord  George 
Hamilton,  Mr.  Brodrick  and  other  Secretaries  of  State, 
has  emphatically  forbidden  further  extensions  of  the 
Indian  empire's  frontier  designed  to  include  turbulent 
tribes  among  the  Afghan  mountains.  We  have  no  out- 
side enemy  to  attack,  nor  are  there  an}'  domestic 
enemies  to  be  quelled,  or  that  we  could  trust  the  native 
army  to  quell  even  did  they  exist  ;  and  now  that  an 
agreement  has  been  reached'  with  Russia,  the  native 
army  can  only  be  useful  as  a  domestic  police.  A  much 
smaller  and  less  expensive  force  would  amply  supply  al! 
administrative  wants  of  that  description,  and  the  native 
army  is  therefore  an  ornamental  excrescence — or  mostly 
that — which  involves  an  intolerable  burden  upon  the 
people.  In  that  view  we  thoroughly  agree  with  Mr. 
Keir  Hardie,  who  on  many  political  questions  is  a 
much  more  lucid  thinker  than  his  maligners  and  de- 
tractors give  hirn  credit  for.  This  army,  moreover,  is 
an  enduring  source  of  fear  to  us,  not  of  strength,  and 
if  care  l>e  not  taken  to  fine  it  away  it  will  end  by 
dominating  the  Government,  forcing  it  into  courses 
abhorrent  to  the  spirit  of  liberty  and  subversive  of  al! 
equality  in  the  administration. 

We  could  say  much  more  on  this  subject  but  it  is 
unnecessary  at  present,  and  there  is  anothe/  point  in 
Mr.  Buchanan's  sj>eech  which  lies  more  immediately 
within  our  province  and  therefore  deserves  to  occupy 
what  little  space  we  have  left.  In  his  role  as  painter  of 
the  bright  side  of  Indian  affairs  he  had  to  labour  much 
with  finance,  and  after  admitting  that  the  present 
famine  would  cost  one  way  or  another  about 
;^5, 750,000,  he  went  on  to  boast  in  an  incidental  way 
that  the  total  debt  charge  borne  by  the  Simla  Govern- 
ment amounted  to  only  ;^i,400,ooo,  or  just  under  3  per 
cent,  of  the  nett  revenue  of  India — what  a  delusion  that 
word  "  nett  "  is.  Mr.  Buchanan  in  saying  this  fully 
acquitted  himself  of  his  duty  towards  the  Indian 
bureaucracy,  whose  business  it  always  is  to  minimise 
the  rapidity  of  the  increase  as  well  as  the  appalling 
weight  of  the  charges  imposed'  by  the  Simla  Govern- 
ment upon  the  Indian  people.  Yet  in  the  memorandum- 
on  the  Indian  budget  issued  the  other  day  and  duly 
signed  by  Mr.  T.  R.  Buchanan  as  Under-Secretary  of 
State,  we  find  that  the  interest  and  management  of  the 
debt  together  with  the  interest  and  annuities  disbursed 
on  account  of  the  railways  and  irrigation  works  of 
India  cost  that  dependency  last  year  ;£ri 0,082, 500,  and 
if  we  go  back  ten  years  to  1897-8  we  find  the  same 
charges  to  have  been  at  that  date  only  ;£r8,3o6,230, 
a  period  of  ten  years  therefore  the  increase  in  the 
interest,  &c.,  remittances  to  London  paid  for  out 
of  the  revenues  of  India  have  increased  by 
nearly  ;^2,7oo,ooo,  or  almost  twice  the  amount 
of  what  Mr.  Buchanan  describes  as  the  "  nett 
charge"  of  the  Indian  debt  upon  the  revenue. 
We  know,  of  course,  how  the  figure  he  gives 
venue.  We  know,  of  course,  how  the  figure  he  gives 
is  arrived  at.  Everything  capable  of  yielding  revenue, 
or  of  being  made  to  appear  to  yield  it,  is  treated  as 
outside  the  reckoning,  as  sonnething  the  Indian  people 
do  not  really  have  to  furnish.  All  the  railway  interest 
and  dividends  and  much  of  the  debt  charge  directly 
borne  by  the  Simla  Treasury  are  put  on  one  side  as 
being  provided  for  out  of  income  from  public  works, 
and  the  balance  alone  treated  as  a  budget  charge. 
This  is  most  consoling  to  the  Indian  bureaucrat,  but  it 
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as  a  complete  misrepresentation  of  the  facts  so  far  as 
the  economic  condition  of  India  goes.  Year  by  year 
that  condition  is  growing  worse,  and  it  must  continue 
•to  do  so  if  for  no  other  reason  than  that  each  year  sees 
^"10,000,000  or  more  added  to  the  capital  drawn  into 
India,  the  interest  or  dividend  earnings  on  which  must 
be  provided  for  out  of  the  proceeds  of  Indian  labour, 
labour  rewarded  om  a  scale  so  minute  as  to  be  almost 
invisible  to  the  working  classes  of  this  country.  How 
would  the  Rritish  working  man  like  to  maintain  himself 
and  his  family  on  2d.  a  day  or  even  6d.  a  day,  and 
tiierc  is  only  a  small  proportion  of  the  working  classes 
of  India  whoso  wages  equal  6d.  a  day?  It  is  upon 
people  in  this  exti^emely  poor  condition,  that  these  home 
charges  are  laid  without,  so  far  a.s  we  can  see,  a 
thought  given  to  the  ultimate  consequences. 

But  the  home  charges  of  the  Indian    Government, 
which  amounted  last  year  to  almost  ;^,'i8, 000,000  and 
•were   kept  down  to  that  because  so  much  of  the  re- 
quirements of  the  Indian  Government  and  the  enter- 
prises dependent  thereon  were  paid  for  out  of  capital, 
forms  only  a  part  of  the  cost  to  the  Indian  people  of  the 
English  administration  and  all  that  depends  thereon. 
In  the  three  years  ended  March  31  last,  for  instance,  the 
drafts  madte  up>on   India  by  the  I^ondon  Secretary  of 
State  in  Council  have  aggregated'  ;^'8o,3o6,23p,  or  at 
the  rate  of  nearly  ;^27, 000,000  per  annum,   and   the 
figure  would  have  been  considerably  higher  had  it  not 
been  that  offsets  were  used  last  year  in  order  to  reduce 
the  drawings,  because  had  they  been  pressed  forward 
at  the  usual  rate  a  dangerous  fall  would  have  taken 
place  in  the  artificially  propped  exchange.      In   1907-8 
therefore  only  ;^i 5,307,000  was  drawn  on  India  in  bills 
and  telegraphic  transfers  by  the  Secretary  of  State  in 
Council,   yet    the    average    exchange    at    which    this 
diminished  amount  of  paper,  an  amount  less  than  half 
the  average,  was  sold  sunk  to  is.  4.029d.     In  the  year 
immediately  preceding  the  total  drawing  amounted  to 
;^33,432,i96,    and  the  average    rate    of    exchange   at 
which  this  money  was  drawn  from' India  was  is.  4.C)84d. 
One  can  judge  what  would    have    been   the    effect  if 
;^33, 000,000  had  again  been  drawn  last  year,  but  the 
Indian  Government  recognised  the  danger  in  time,  and 
as  its  system,  of  debasing  the  currency  has  resulted  in 
large  gains,  called   "  profits,"  through  the  coinage  of 
■silver  rupees  and  their  emission  at  a  dishonest  valua- 
tion, it  was  able  to  utilise  some  of  this  money  by  re- 
mitting it  to  Ix>ndon.     Sonne  of  the  charges  may  also 
have  teen  held  over,  but  facts  such  as  these  convey  a 
lesson  altc^ether  differing   from"  the  one  enforced  by 
Mr.  Buchanan,  and  the  most  disheartening  point  to  us 
in  connection  with  these  annual  Indian  budget  displays 
is   the  complete   absence  from'   them  of   any   trace  of 
effort  to  understand  the  directioni  in  which  our  man- 
.agement  of  Indian  finance  is  driving  the  dependency  and 
our  Govcmmient  therein.     Each  year  ;^io,ooo,ooo  or 
miore  of  new  money,  all  chargeable  for  interest  or  divi- 
dend against  the  resources  of  the  Indian  pveople,  have  to 
be  provided  by  the  British  public  to  sustain  the  fabric. 
The  amount  will  Ix;  ;^io,oi8,ooo  in  the  current  year. 
Last  year  it  was  ;^io,  152,000,  and    the    year    before 
;^9,792,ooo.      "  Til  is     money     is    remunerative,"    the 
officials    reply,  but  is  it  remunerative    to    the    native 
population  ?    Are  the  Indian  people  becoming  better  off, 
more  satisfied  with  their  lot,  abler  to  contend  against 
adversities,  such  as  seasons  of  drought,  by  help  of  this 
money,  or  the  reverse?    That  is  the  problem,  and  it  is 
one  the  official  mind  appears  to  be  determiryed  not  to 
■encounter.    It  prefers  to  spend  its  ingenuity  in  the  con>- 
pilation  of  fancy  statistics. 


Baku  Russian  Petroleum.— Production  of  crude  oil  (or  seven 
ilays  ending  July  18,  149,000  poods,  equals  2,402  tons. 

Mexican  Light  and  Power  Company. — Gross  earnings  for 
June  $453,136,  increase  »64,752 ;  nett  earnings  $222,785, 
decrease  819,266;  surplus  $24,635,  decrease  $67,416.  Ratio  of 
expenses  to  reoiipts,  50?  per  cent,  against  378. 

Messrs,  J.  Henry  Schroder  and  Co.  have  received  a  cablegram 
from  their  Santos  agents  advising  them  that  they  have  further 
encashed  /'15.200  in  respect  of  the  surtax  collected  weekly  for  the 
service  of  the  State  of  San  Paulo  Five  per  Cent.  Exchequer  Bonds, 
making  a  total  of  ;^874,750  encashed  since  August  1. 


Economic  and  Financial    Notes. 

The  Canadian  Government  and  Railway  Guarantees. 

Early  in  the  present  month  Mr.  Borden,  the  Leader 
of  the  Opposition  in  the  Canadian  House  of  Commons, 
put  forward  some  very  impressive  statistics  relating 
to  the  cost  of  the  National  Trans-Continental  Railway. 
'ITiere  was  no  j>arti.sanship  as  far  as  we  can  discover 
in  the  statements  he  made,  and  that  gives  them  all 
the  greater  weight.  Originally  it  was  thought  that  the 
line  from  Moncton  to  Winnipeg  which  the  Government 
has  undertaken  to  build  would  cost  ;^i 0,260,000,  Mr. 
Fielding,  the  present  Finance  Minister,  having  put  the  . 
cost  of  the  portion  Ijetwcen  Moncton  and  Quebec  at 
^■5,000  a  mile,  and  that  of  the  portion  between  Quebec 
anid  Winnipeg  at  ;^S,6oo  per  mile.  Even  Mr.  Borden 
estimated  the  cost  of  tho  road  at  only  ;^i ^,000,000  as 
against  the  ;^2, 600,000  predicted  by  the  Prime  Minister 
a.s  the  cost  to  the  country  for  the  line  from  the  Pacific 
to  Moncton,  but  all  forecasts  are  now,  it  would  seem, 
likely  to  bo  exceeded  in  ani  appalling  fashion,  and  in 
order  to  exhibit  the  facts)  as  they  stand  we  print  here 
a  summary  table  embodying  Mr.  Borden's  conclusions. 
Tho  cost  of  the  Quebec  brieve  up  to  date  has  been 
;^i, 080,445.  To  thi.s  another  ^"1,800,000  is  added  as 
the  amount  required  to  complete  the  bridge.  The 
guarantee  of  the  bond  issue  on  the  prairie  section  of 
916  miles  at  ;^2,6oo  per  mile  would  amount  to  nearly 
;^2, 400,000  and  bring  tho  total  bond  guarantee  up  to 
;^i  1,609,600,  so  that,  as  tho  table  here  appended  indi- 
cates, the  grand  total  of  the  country's  obligations  on 
account  of  thisi  railway  is  brought  up  almost  to 
;^50,ooo,ooo.  No  wonder  that  such  an  exhibit  b 
calculated  to  stagger  thoughtful  men  of  all  parties  and 
induce  a  pause.  On  the  completion  of  the  road  the 
total  debt  of  the  country  would  be  raised  to 
;^9o,ooo,ooo,  unless  some  portion  of  the  cost  is  paid 
for  out  of  current  revenue,  which  seems  improbable 
imder  present  conditions.  And  this  is  by  no  means  the 
only  project  which  Canada  ha.s  in  hand  ;  in  fact,  it  is 
full  of  projects  all  demanding  money,  all  tending  to 
mortgage  the  progress  of  the  future. 

Cash  Expenditure  on  the  Transcontinental  Railway. 

• 
Total    cash  expenditure  and  interest  in  respect  of 

eastern  division 124,403,219 

To  this  must  be  added  seven  years'  interest  at  3  per 

cent,   (not   compounded)  after  completion,  during 

■which  G.  T.  P.  is  to  pay  no  rent    26,124,676 

Also  interest  at  3  per  cent,  for  three  years  additional, 

during  which  no  rent  is  collectable  unless  earnings 

are  sufficient    11,196,290 

Cost  of  Quebec  bridge  as  estimated 14,422,238 

Interest  to  be  paid  by  Government  without  recourse 

on  mountain  section 9,689,400 

Cost  of  terminals  at  Moncton,  Quebec,  and  Winnipeg, 

including  shops  east  of  Winnipeg 5,470.000 

Total  cash  expenditure T 191,305,823 

Bond  Guarantee 
In   addition   to   the  above  cash   expenditure   the   Government 
incurs  the  following  obligations  on  its  guarantee  of  bonds : — 

Guarantee  on  bond  issue  onjnountain  section  as  above      46.140,000 
Guarantee  of  bond  issue  on  prairie  section,  916  miles, 
at  $13,000  per  mile 11,908,000 

58.048,000 

Cash  expenditure i9i.305-823 

Bond  guarantee 58,048.000 

249.353.823 
Italian  Progress. 

There  are  various  means  of  measuring  the  growth  of 
a  country,  in  at  any  rate  surface  appearances  of  pro- 
sperity, but  the  handiest  of  all  is  the  budget.  We  get 
a  summary  of  recent  Italian  financial  exhibits  in  a  report 
by  Mr.  C.  des  Graz,  Councillor  to  the  British  Embassy 
at  Rome,  and  find  some  facts  in  it  worth  noting. 
Deducting  a  cross  entry  which  is  unexplained,  called 
"  items  of  adjustment,"  and  amounting  to  ^2,718,000,  tha 
income,  or  rather  the  estimated  income  for  1906- 7  appeared 
at  i'87,523,592  and  the  expenditure  at  £^83,449,621. 
This  shows  a  gross  surplus  of  A.073.97ii  reduced  by 
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various  offsets  to  ^3,473,844.  That  would  seem  to  in- 
dicate great  prosperity  or  excessive  taxation  on  the  part 
of  the  Government,  and  ought  to  give  rise  to  a  demand 
for  further  remissions  of  taxes,  failing  old-age  pensions. 
There  is,  however,  an  account  which  is  also  obscure  to 
us,  described  as  "  the  residuary  account,"  the  liabilities 
of  which  at  the  end  of  June,  1907,  exceeded  the  assets 
by  /fi2,955,ooo,  the  assets  being  ^14,234,000,  and  the 
liabilities  ^27,189,000.  What  the  meaning  of  this 
account  is  we  are  not  able  to  say,  but  the  probability  is 
that  it  represents  tags  of  old  budgets  carried  forward  and 
accumulated,  and  some  of  it  may  be  capital  expenditure 
not  yet  provided  for  by  regular  loans.  But  even  as  it 
stands  the  budget  exhibit  is  to  some  extent  misleading, 
as  we  find  when  details  are  looked  at.  Thus, 
for  1907-8  the  "effective"  expenditure  is  esti- 
mated at  ^68,224,343,  a  decrease  of  ^'2,735. 501, 
a  decrease  in  which  every  branch  of  the  Govern- 
ment, except  the  Ministry  of  the  Interior,  shares, 
and  for  1908-9  the  effective  revenue  is  put  at 
;^74, 722,076,  and  the  expenditure  at  ;/r72,532,536,but  the 
revenue  statement  does  not  seem  to  be  accurate  ;  for 
when  we  look  at  what  Mr.  des  Graz  describes  as  the 
revised  estimates  for  the  three  years  ended  June  30,  1908, 
we  find  more  or  less  large  amounts  set  down  under 
revenue  to  "  financial  operations,"  which  must  mean 
borrowing.  Thus  in  1905-6  we  get  ^"2 1,554, 168  ^s 
product  of  these  operations.  Next  year  the  figure  is 
;^8,583,27i,  and  for  the  year  just  closed  is  /'7,473,i98. 
It  may  be  that  this  is  money  raised  to  build  railways, 
but  there  is  no  indication  that  the  loans,  if 
loans  they  are,  just  indicated  go  in  this  direc- 
tion so  far  as  the  final  accounts  of  expenditure 
reveal,  for  therein  the  cost  of  the  construction  of  railways 
is  put  at  a  very  small  figure.  No  doubt  the  conversion 
of  the  Italian  debt  has  a  great  deal  to  with  the  appear- 
ance of  this  legend  "financial  operations"  in  the  income 
accounts,  but  without  further  explanation  we  cannot  be 
sure  that  revenue  is  not  supplemented  by  capital  to  an 
an  extent  which  would  obliterate  the  surplus. 

As  to  the  debt  of  Italy  there  are  some  satisfactory 
statements  to  be  made.  It  has  been  converted,  or  the 
greater  part  of  it,  into  3f  per  cent,  stock,  and  there  is 
also  a  3I  per  cent,  stock  amounting  to  /^37, 687,455,  the 
total  of  the  3f  per  cent,  category  being  ^324,015,000. 
Thanks  to  the  reduction  in  the  debt  interest  the  old  20 
per  cent,  tax  upon  the  5  per  cent.  Italian  debt  has 
disappeared,  and  that  has  led  to  a  diminution  of 
;^3, 094,000  in  the  estimated  returns  from  income 
tax,  but  the  loss  is  more  than  compensated  for  by  the 
saving  in  interest.  Altogether  the  debt  of  the  kingdom 
amounts  to  ^"524, 787,000,  and  involves  annual  charges 
which  were  brought  down  by  June  30,  1907,  to 
;^i9,239,407,  as  compared  with  ^"23, 100,4.09  in  the  pre- 
ceding year.  Among  the' items  composing  the  debt  there 
is  ;^2, 580,000,  representing  the  perpetual  annuity  to  the 
Holy  See,  and  ^£'2, 591, 440  the  perpetual  debts  of 
Modena,  Sicily  and  Naples  taken  over.  Altogether  the 
funded  debt,  of  a  non-productive,  character  for  the  most 
part,  amounts  to  ;^402,2i7,i45,  or  did  at  June  30  last 
year.  Then  there  are  various  redeemable  railway 
obligations  to  the  amount  of  £^6,o'jy,ooo,  and  the 
capital  value  of  the  annuity  paid  to  the  South 
Austrian  Railway  for  the  Italian  part  of  the  old  Lom- 
bardy-Venetian  lines  is  put  at  about  ^"36, 790, 000. 
There  are  also  several  batches  of  railway  certificates 
aggregating  ;£"!  8,339,000,  so  that  the  entire  debt  of  the 
kingdom  is  not  of  the  purely  dead-weight  description  v/e 
are  familiar  with  in  this  country,  and  it  does  not  seem 
likely  to  be  increased  much  except  for  railway  extensions 
and  for  revenue  yielding  developments.  Still  the  dead- 
weight burden  is  a  heavy  one  when  we  include  the  cost 
of  the  army  and  navy,  which  for  the  current  year  was 
estimated  to  amount  to  ;^i 6,342,000,  taking  the  two 
together,  the  army  being  put  down  for  ;^i  1,498,000  and 
the  navy  for  ;^5, 704,000.  The  cost  of  the  army  is  kept 
fairly  within  bounds,  but  that  of  the  navy  creeps  up,  as 
it  is  impossible  for  an  ambitious  State  like  Italy,  or  a 
State.so  exposed  to  the  attacks  of  enemies  from  without, 
to  altogether  avoid  following  the  spendthrift  fashio«. 


Crown  Reef  GolL>  Mining. 

This   famous  Rand  gold   mine,  one  of  the  extensive 
Wernher-Beit  group,  commenced   milling  operations  in 
the  year   1888,  and  the   12  months  to   March  31,  1908, 
covered  by  the  latest  report  completes  a  life  of  just  20 
years.      The  section  of  the   property  at   present  being 
worked  is  not  quite  exhausted,  but  it  will  be  in  about 
three  years'  time  (when  the  company  will   go  on  to  its- 
deep-level  claims),  and  the  directors   set  forth  a  state- 
ment showing  the  entire  receipts  and  expenditure  during 
the  mine's  existence.     The  actual  working  capital  was- 
/"i 62, 1 87,  and  the  fact   that  it   has  never  been  watered 
enables  us  to  appreciate  the   company^s  record  in    its 
true  light.     It  is  certainly  a  very   brilliant  one.     The 
value  of  the  gold  actually  recovered  by  the  company  was 
;^6,939,750,  and  other  items,  together  with  the  working 
capital,  bring  the  entire  revenue  to  ^7,231,916.    Against 
this  the  working  expenditure  was  ;r4,i8.i,5Q9,  a  sum  of 
;^i£8,686  has   been   applied  to  surface   improvements, 
and  a  reserve  fund  of  ;^i68,223  has  been  accumulated.. 
Dividends  paid  have  amounted  to  the  enormous  sum  of 
^"2, 597,900,  equal  to  £2,i-]^  for    every   ^100   of  issued 
capital  and  19s.  lod.  on  every  ton  milled.    Truly  a  great 
mine.     But    shareholders    must   be   prepared   for    less 
wonderful  achievements   in   the   future.     The  total  ore- 
developed   in   the   outcrop   mine   at  March  31  last  was 
624,214  mining   tons   of  an   average    value  of  8-i  dwts. 
before  sorting.     In  this   estimate  is  included  a   certain 
amount  of   main    reef  not    previously   counted  on,  and 
partly  because  of  this   and  partly  because  the  directors 
have  reason  to  believe  that  the  ore  to  be  developed  is  of 
considerably  lower  grade  than  the  average  of  the  mine, . 
it  must   be   inevitable   that   the   profits   will   gradually 
diminish.     The  quantity  of  payable  ore  to  be  developed 
in  the  area  now  being   worked    and  apart  from  the  deep 
level     claims     is     estiinated    at    about    100,000    tons, . 
bringing    up    the    total    ore    remaining    in    the    mine 
to  725,000  tons,  or  sufficient  to  keep  the  mill  going  for 
two  and  a-third  years   at   the  present  rate  of  crushing. 
But  that,  of  course,  does  not  mean  the  end  of  the  com- 
pany's existence.     The  company  has  a  number  of  deep  • 
level  claims  lying  to    the    south  of  the  equally  famous 
Crown  Deep  Company,  and  the  object  ot  the  creation 
of  the  reserve  fund   was   to  provide  funds  for  working 
this   deep  level   area.     It  is  divided  into  two  detached . 
portions,  each  of  which  is  too  small  to  warrant  a  separate  ■ 
vertical  shaft  and  equipment.       Therefore  it  has  been  , 
decided  to  co-operate   with  the  owners  of  neighbouring  . 
ground  in  forming  a  large  company,  so  that  the  heavy- 
capital  expenditure  involved  in  shaft  sinking  and  equip- 
ment is  distributed  over  a  fairly  large  number  of  claims. 
An  agreement   has  been  entered   into    with   the  South : 
Rand  Company  to  sink  on  joint  account  a  vertical  shaft . 
which     will    command     the     claim    holdings    of    both: 
companies,  and  in  view  of  rapidly  returning  confidence 
(the  improvement  since  the   Colony  was  granted  self- 
government  is  truly  wonderful),  the  directors  think  it  may- 
soon  be  possible  to  form  a  company  and  proceed  with  1 
the   energetic   development  of   the   deep-levsl'  ground. 
The  working  of  this  area,  which  is  to  have  one  of  the  • 
largest  shafts  on   the   Rand,  is  being  anticipated  with 
very  great  confidence,  and  may,  of  course,  extend  the 
company's  existence  for  a  very  long  time. 

Last  year's  operations,  although  scarcely  up  to  the 
level  of  the  previous  12  months,  were  highly  satisfac- 
tory. Total  ore  crashed  was  263,506  tons,  which  • 
yielded  79,599  ozs.  of  gold,  while  the  sands  and  slimes 
produced  34,301  ozs.,  and  accumulated  sands  and  slimes 
together  with  treatment  of  dump  ore  16,194025.,  or  a 
total  of  120,095  ozs.  from  every  source.  Value  of  the 
gold  was  ^505,683,  or  £1  i8s.  4-573d.  per  ton,  being  a 
decrease  of  5s.  7-467d.  compared  with  the  preceding  year, 
due  to  mining  a  greater  quantity  of  main  reef  from  the 
Pioneer  section  and  a  certain  amount  of  low-grade 
but  payable  main  reef  along  with  the  main  reef  leader  in 
the  Crown  Reef  section.  Tliere  was  also  a  considerable 
decline  in  the  value  of  the  accumulated  products.  Total 
working  costs  were  ^^248,684,  or  iSs.  io.5d  per  ton, 
which  is  a  drop  of  2s.  io.04id.  per  ton,  and  the  working 
profit  of  £"256,999.  comes  out  at  19s.  6.073d.  per  ton,  a. 
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decline  of  2s.  9.426(1.  per  ton.  Balance  brought  forward 
and  other  items  bring  up  the  disposal  balance  to 
i'336,992,  of  which  ^24,000  is  absorbed  in  the  payment 
of  two  dividends  of  100  per  cent.  each.  Profits  tax 
amounts  to  £"23,663,  and  donations,  &c.,  are  £■1,992, 
leaving  £^71,337  to  be  carried  forward. 

American   Business  Notes. 

New  York  lias  iiol  wailed  for  August  to  Ix-gin 
its  well  organised  campaign  lor  tlie  rise.  In  tiie  begin- 
ning of  this  week  the  share  dealinjjs  on  Wall  Street 
exctieded  1,000,000  shart;s,  and  everything  is  Ixring 
worked  up  with  ^jreat  diligence  and  skill.  Trade  is 
incnding-,  as  no  doubt  it  must  ;  harvest  prospects, 
though  very  much  below  the  anticipations  of  two 
months  a^jo,  are  still  sufficiently  gcxjd  to  base  pre- 
dictions of  great  traffic  returns  upon,  and  prophecies 
(ir  allegations  are  still  making  their  appearance  rela- 
tive to  advance  in  freight  rates.  Above  all,  the  Presi- 
dential election  is  held  as  won  for  the  monopolists. 
"  Bryan  has  nochanoe, "  all  the  papers  in  the  monopo- 
list interest  repeat,  and  therefore  the  hubbub  over  the 
political  conflict  may  be  disregarded,  and  everyloody 
is  invited  to  cotnie  and  buy  for  the  rise.  This  is  how  a 
New  Yorker  sums  it  us  for  us  : — "  Things  out  here 
seem  to  coine  out  as  1  predicted  to  you.  Geo.  Sheldon, 
Wall  Street  banker,  is  to  be  treasurer  of  tire  Republican 
Mk'ction  Committee.  Sheldon  is  a  very  astute  article — • 
a  delegate  of  J.  1*.  Morgan's,  and  we  see  in  him  a  '  pan- 
handler '  of  the  first  order,  who  will  conduct  a  real 
old-fashioned  fat  frying  campaign.  Pay  your  cam- 
[jaigii  contributions,  and  write  your  own  tariff 
schedules  !  Taft's  election  is  a  foregone  conclusion. 
Our  stocks  will  boom.  W'e  have  some  weak  spots 
here  though.  A  certain  tunnel  proposition  with  one 
hundred  mlHioms  of  lx)nds  is  looked  on  with  grave 
suspicion.  Reorganisation  certain.  General  business, 
ill  spite  of  the  newspaper  boomers,  is  still  bad." 

Tuesday  brought  something  of  a  pause  in  the  dili- 
gence with  which  all  interests  were  united  in  pushing 
quotaticjns  higlier.  The  pretext  for  recoil  was  found 
in  the  announcement  that  a  numl>er  of  firms,  including 
Messrs.  Kuhn,  Loeb,  Messrs.  Speyer,  and  the  National 
City  Bank,  had  united  to  buy  ;£'3,6oo,ooo  of  Central 
Pacific  Railway  first  and  refunding  4  per  cent.  Ixmds  of 
1949.  Operators  concluded  that  the  previous  advance 
in  prices  had  been  engineered  in  order  to  construct  a 
platform  upon  which  these  bonds  could  be  unloaded, 
and  perhaps  they  were  right,  but  it  seemed  a  slight 
incident  to  turn  the  market,  and  no  doubt  the  firms 
concerned  will  set^  to  it  that  the  money  goes  in  direc- 
tions likely  to  Ix^nofit  the  property.  Next  day,  how- 
ever, the  cloud  vanished  again,  and  all  went  "  boom, 
boom."  Hie  cause  was  the  reversal  on  appeal  of 
Judge  Landis  of  Chicago's  judgment  fining  the 
Standard  Oil  Company,  of  Indiana,  ;^5,848,ooo  for 
breaches  of  the  law.  This  reversal  was  a  foregone 
conclusion,  and  nolxxly  expected  anything  else,  but  the 
market  only  needed  a  pretext  and  got  it.  And  the  bulls 
galumpiied,  heedless  of  the  absence  of  improvement  in 
the  iron  trade  and  every  other  adverse  fact.  They 
found  comfort,  or,  at  least,  an  excuse  for  shoving 
things  up  in  tlie  news  that  the  Westinghouse  reor- 
ganisation is  so  near  completion  as  to  make  an  early 
discharge  of  the  rewivers  probable.  That  the  company 
will  be  any  !x>tter  for  the  change  and  the  added  burden 
it  must  carry  the  happy  bulls  never  stop]>ed  to  ask  ; 
we  must  admire  their  courage. 

It  is  thus  all  rather  hollow  this  market  hustling, 
but,  then,  credit  is  so  easy  on  W'iM  Street  that  there 
can  be  no  great  difficulty  in  making  prices  go  higher, 
<'\en  without  much  assistance  from  the  public.  In  the 
States,  liowever,  the  public  is  said  to  have  got  past 
fhe  nibbling  stage  and  to  1m>  sending  in  orders  to  pur- 
etiase  si-euritii^s  on  something  like  the  old  scale.  We 
should  be  slow  to  imitate  that  example,  because,  for 
one  thing,  it  is  by  no  means  so  certain  as  the  Protec- 
tionists assume  that  Mr.  Hryan  is  going  to  be  Ijeaten 
in  November.     What  we  should  call  the  Free  Trade 


or  anti-monopoly  tendencies  of  the  West,  and  0/  a 
sensible  proportion  of  the  population  in  the  Kast  and 
South,  are  much  stronger  than  Wall  Street  and 
its  l>ankers  and  punters  imagine.  These  gentle- 
men no  doubt  have  the  dollars,  and  are  pre- 
pared to  sirfjscribe  liberally  to  ensure  the  defeat 
of  homest  hostile  opinion,  no  matter  what  its 
complexion,  but  the  time  will  come  in  the 
f'nited  States  when  the  dfJlar  will  not  buy  everything, 
and  we  are  not  at  all  sure  that  it  has  rvot  come  no^v. 
Apart,  however,  from  this  political  consideration,  the 
figures  relating  to  the  crops  do  not  appear  to  point  to 
any  great  excess  of  grain  available  for  export.  All 
cereals  ,are  reported  to  l>e  likely  to  yield  more  than  they 
did  a  year  ago,  and  the  population  has  no  doubt  grown 
with  less  rapidity,  so  that  there  may  Ix;  some  additional 
amount  of  harvest,  whatever  its  total,  available  (or 
export,  but  it  stemingly  cannot  luyw  be  so  great  an 
amount  as  to  turn  the  stag^nation  which  ensued  on  the 
last  bad  harvest  into  a  time  of  great  commercial 
activity  and  free  money  making-. 

Nor  will  it  be  large  enoug'h  to  allow  the  railroads  to 
put  up  their  freight  charges.  We  do  not  believe  the  rail- 
road potentates  will  be  permitted  to  do  that  in  any  case, 
txx-ause  not  only  has  the  Interstate  Commerce  Conv- 
mission  something  to  say  to  any  change  of  that  descrip- 
tion-, but  the  public  service  commissions  of  individual 
States  are  likewise  fussinfj  around,  zealous  to  interf-re 
in  the  interests  of  consumers,  the  public  generally. 
However,  prosperity  of  the  Wall  Street  type  d<jes  not 
always  depend  much  upon  what  the  United  States  has 
to  sell  in  the  way  of  raw  produce  ;  it  may  be  induced 
by  liberal  applications  of  new  csipital,  and  it  is  against 
supplyin^if  amy  of  this  necessary  ingredient  that  we  par- 
ticularly warn  the  people  here.  Let  the  American  Pro- 
tectionists prosper  with  their  own  money,  we  can  find 
better  u.se  with  the  less  risks  attached  to  it  for  ours 
elsewhere,  lire  difficulties  which  became  visible  at 
the  end  of  the  year  are  not  rooted  out  yet  or  honestly 
dealt  with  to  any  appreciable  extent.  They  may  be 
hidden  beneath  the  foam  of  a  new  market  bubble  or  ex- 
citement, but  they  are  there  still,  cankers  eating-  into 
the  vitals  of  the  community,  and  will  emerge  again 
by  and  by.  Tliat  is  the  best  of  all  reasons  for  refusing 
to  buy  any  security,  new  or  old,  at  prices  which  throw 
all  the  risks  oni  the  holder. 

For  the  present,  however,  it  seems  all  plain  sailing 
for  the  bulls,  and  they  now  are  helped  in  many  securi- 
ties by  the  existence  of  a  more  or  less  large  account 
open  for  the  fall.  Money  is  still  abundant,  too,  at  call 
at  all  events,  although  time  loans  of  any  duration  are 
Ix^inning  to  cost  more.  Last  week,  moreover,  the 
Associated)  Banks  added  ;,£:i,795.«»  to  their  average 
outstanding  loans  and  discounts,  but  at  the  saire  time 
they  increased-their  specie  averages  by  ;Ci>73S>ooo  and 
their  greenbacks  increase<l  ;£r286,ooo,  so  that,  what 
with  giving  further  credit  and  raking  ini  cash,  nett 
deposits  rose  ^'3,543,000,  and  yet  the  surplus  reserve 
was  ;^i, 135,000  higher  at  ;^"io,546,ooo  compared  with 
that  /,'t  ,818,000  at  the  same  date  last  year.  It  will  thus 
to  all  appearance  be  some  time  before  the  fresh 
creations  of  credit  bring  further  complications  upon  fhe 
market,  but  they  are  all  busy  providing  the  gamlilere 
with  the  means  to  play  and  the  outside  banks  and 
trusts  increased  their  loans  and  investments  last  week 
by  /5, 600,000  to  a  total  of  ^TiSi,  155,000  while  their 
specie  average  actually  went  down  about  ^57.ooo  to 
;^' 16. 5 1 2, 000.  Tlicir  notes,  however,  increa.'aed  by 
£n,'iooo  to  ;^3. 107,000.  but  their  deposits  went  down 
;^i",o^o,ooo  to '^:  16,088.000.  so  that  their  increased 
advances  must  liaxe  gone  to  help  to  make  the  figures  of 
the  Associated  Banks  look  bigger  and  more  flourishing. 
Particulars  of  new  capital  issues  on  Wall  Street  for 
the  first  six  months  of  this  year  ptjssess  a  certain 
interest,  althmigh  they  are  not  very  complete  or  alto- 
gether clear.  One  return  seems  to  indicate  that  during 
That  time  ;£7^6.6o6.ooo  of  new  notes  or  certifk-atcs  of 
indebtedness'  have  been  put  out  of  which  ;^_?3,468.ooo 
represented  the  borrowings  of  the  railway  companies 
and  the  other  ^3,000,000  odd  the  wants  trf  industnal 
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companies,  but  of  bonds  listed  on  the  Stock  Exchange 
during  the  period  the  total  wasi  noi  less  than 
;£,'88,654,ooo,  and  that  would  seem  to  be,  in  great 
measure  at  least,  in,  addition  to  the  note  issues,  which 
are  not  quoted  ini  the  official  list.  A  good  part  of  this 
total,  however,  represents!  money  that  was  raised  before 
January  i,  although  not  by  any  means  old  securities. 
Adding  in  the  old^  issues,  now  listed',  and  new  issues 
replacing  old  securities,  the  actual  bond  listings  for  the 
six  months  was  ;^i  13,600,000.  In,  addition  to  these, 
new  stocks  toi  the  amount  of  ;^i4,40o,ooo  was  put  upon 
the  official  list  or  altogether  upwards  of  ;^  128,000,000. 
And'  probably  the  amount  of  new  money  required  was 
really  not  so  very  much  short  of  this  after  allowing 
for  the  fact  that  some  of  the  stocks  and'  bonds  listed 
withini  the  half-year  represented  moneysi  wholly  or  in 
part  called  up  last  year  ;  for  against  any  such  offset 
we  have  the  fact  that  the  Pennsylvania  Railroad  Com- 
pany's new  bonds  amounting  to  ;^i8, 000,000  are  not 
yet  listed  at  all,  and  there  appears  to  have  been  a  good 
deal  of  money  raised  by  the  New  York  Central,  the 
Southern,  the  Chicago,  Burlington,  and  Quincy  and 
other  companies  whose  requirements  have  had  to  be 
met  by  the  banks,  but  of  which  there  is  as  yet  no 
official  Stock  Exchange  record,  and  of  one  thing  we 
may  be  perfectly  sure,  the  capital  demands  of  railway 
and  industrial  corporations  will  beco'me  ravenous  in 
proportion  to  the  success  with  which  an  appearance  of 
prosperity  is  again  worked'  up. 

In  the  first  half  of  the  current  year  the  number  of 
failures  in  the  United  States  was  8,709,  and  the 
amount  of  liabilities  involved  was  ;^25,o75,ooo.  In 
the  first  half  of  last  year  there  were  only  5,607  failures 
with  liabilities  of  barely  ;^i4, 000,000,  so  that  the 
effects  of  the  crisis  have  been  emphatically  visible  in 
the  commercial  distress  which  has  o\'ertaken  the 
country.  At  the  same  time  the  number  and  weight 
of  failures  fell  off  sensibly  last  year,  and  although  the 
figures  just  recited  are  the  largest  since  the  end  of 
last  century  they  are  really  less  than  might  have  been 
feared.  The  worst  of  it,  indeed,  is  that  assets,  which 
are,  of  course,  mainly  estimated,  show  up  rather 
badly,  being  for  the  past  six  months  only  ;£^  15,733,000 
or  thereby,  whereas  a  year  ago  against  liabilities  of 
under  ;^i4, 000,000  the  assets  were  put  down  at 
;^8,43i,ooo. 


Passing    Events. 

Revenue  figures:  v/ere  better  last  week,  so  far  as  the 
income  from  taxes  went,  than  in  the  preceding  week. 
Excise  gave  ;^'i ,065,000  and  no  doubt  that  represents 
to  a  certain  extent  gatherings  up  in  the  hands  of 
agents,  but  the  Post  Office,  remembering  its  heavy  con- 
tribution of  a  week  ago,  did  very  well  with  ;^590,ooo. 
Property  and)  income-tax,  however,  yielded  only 
;^i02,ooo  and  stamps  a  mere  ;£'94,ooo,  so  that  had  it 
not  been  for  the  Excise  revenue  and  for  ;^499,ooo  from 
Customs,  the  exhibit  would  not  have  been  so  satis- 
factory. As  it  was  the  Exchequer  received  altogether 
;^2,736,ooo  and  spent  on  supply  services  alone 
;£r2, 359,000.  Its  other  outgoings  included  small 
amounts  advanced  for  interest  on  Exchequer  bonds 
and!  money  to  pay  for  public  buildings,  and  altogether 
the  outgoings  were*  ;^2,8i9, 125.  But  them  ;^250,ooo 
was  borrowed'  under  the  Telegraph  Acts,  so  that 
actually  the  week  ended  with  an  increase  of  about 
;£'i67,ooo  in  the  bank;  balances,  the  total  overturn  of 
the  week  having  been.  ;^2, 986,000. 

■Rather  better  news  continues  to  be  sent  by  the 
Governor-General  about  the  drought  andi  famine  in 
India,  and  the  numbers  in  receipt  of  relief  have  for  the 
first  time  ini  many  weeks,  fallen  below  1,000,000,  the 
total  at  the  date  of  his  telegram,  which  was  as  usual 
Mondfay  last,  being  985,000.  Of  these  812,000  are  in 
the  United  Provinces.  Good'  rain  has  fallen  over  the 
greater  part  of  the  country,  andl  prospects  are  satis- 
factory generally,  though  ini  Behar,  the  south-eastern 
districts  of  the  Unitedl  Provinces,  Nor'h-West  Frontier 
Province  and  parts  of  Madras  the  rainfall  is  still  con- 
sidlerably  below  normal  and  prices  continue  very  high. 


That  is  the  trouble.  Prices  do  not  readily  fall  after 
such  an  experience  as  the  population  of  India  has  been 
going  through^  And,  worst  of  all,  the  currency 
system  will  prevent  any  fall  sufficient  to  relieve  the  com- 
miunity  iromt  the  consequences  of  scarcity.  Prices  can- 
not, while  a  dtbased  currency  is  being  forced  upon  the 
people, 'go  back  toi  points  which  will  enable  the  mass  of 
the  consumers  toi  supply  tlieir  wants  out  of  the  means 
provided  by  the  old  scale  of  pay.  No  doubt  many 
agriculturists  in  India,  will  benefit  by  the  higher  prices, 
and  for  a  time  a  large  porportion  of  the  community  will 
seem  to  prosper  by  these  higher  and  on  tlie  average 
advancing  prices,  but  the  wage-earner,  the  dweller  in 
towns  and  people  in  receipt  of  a  fixed'  income  must 
suffer  to  an,  increasing  extent  through  the  diminishing 
purchasing  f>ower  of  their  incomes. 

The  directors  of  the  Rohilkund  and  Kumaon  Railway 
state  that  the  negotiations  with  the  Secretary  of  State 
for  India  for  raising  money  required  for  capital  outlay 
on  the  company's  own  line  and  on  the  State  railways 
worked  by  it  are  now  approaching  completion.  In. 
order  to  enable  them:  to  enter  into  the  necessary  con,- 
tract  with  the  Secretary  of  State  the  shareholders  are 
asked  to  authorise  the  directors  to  raise  such  money  as 
may  be  required  by  debentures  or  otherwise  on  the 
security  of  thei  united  nett  revenues  of  both  railways. 
In  addition  to  the  ;^i6o,C)oo  immediately  required  for 
open  line  capital  purposes  it  is  estimated  that  ;£r420,ooo 
will  have  to  be  provided  for  workshops  and  extensions 
on  the  State  lines  and  for  an  extension!  of  the  company's 
line  or  ;^58o,ooo  altogether,  of  which  it  is  proposed  to 
issue  ;^300,ooo  at  an  early  date  and  the  balance  as 
required. 

The  London  General  Omnibus  Company's  directors 
have  now  issued!  their  circular  with  regard  tO'  the  amal- 
gamation with  the  London  Road  Car  and  Vanguard 
undertakings,  and  it  goes  without  saying  that  they 
stro'ngly  advocate  the  acceptance  of  the  scheme.  Amal- 
gamation, of  course,  is  the  only  ho{>e  of  salvation,  and 
for  this  reasonl  it  will  probably  be  carried!  out,  but  .so 
little  has  been  revealed  of  the  present  position  of  any 
of  the  three  contracting  parties  that  it  requires  the 
exercise  of  a  considerable  amount  of  faith  on  the  part 
of  shareholders  to  believe  that  the  present  plan  will 
prove  efficient.  Apparently  there  is  no  intention!  of 
taking  the  opportunity  afforded  to  adjust  the  General 
Company's  own  position,  so  that  the  new  venture  will 
start  its  career  handicapped  with  a  weight  of  unre- 
munerative  assets  standing  in  its  books  at  figures  much 
above  their  actual  worth.  Under  these  conditions  it 
seems  ridiculous  for  the  directors  of  the  General  Com- 
pany to  sa}',  as  they  do,  that  1>ecause  the  share  and 
debenture  capital  will  be  something  over  ;^2 ,000,000 
there  is  every  probability  of  the  company  shortly  re- 
gaining its  oldi  position,  as  a  dividend-payer. 

The  Board  of  Trade  did  well  perhaps  to  publish  the 
report  received  from^  the  British  Consul-General  in  New 
York  on  the  present  position  of  the  litigation  over  the 
remains  of  that  squalid  Mutual  Reserve  Life  Insurance 
imposture  with  which  this  Review  was  so  much  con- 
cerned in  days  when  the  thing  impudently  pretended 
to  flourish  here  and  was  robbing  thousands.  As  all  its 
|x>licyholders  and  many  others  now  know,  the  company 
has  been  a  fraudulent  wreck  for  a  good  many  years 
past,  and  suits  have  been  l>egun  against  it  in  the  United 
States.  Two  receivers  were  appointed  in  consequence 
of  an  action  by  American  policyholders,  and  were 
ordered  tO!  publish  a  notice  to  all  policyholders  requir- 
ing them  to,  present  proofs  of  their  claims  on,  or  before, 
August  16,  igo8.  On  February  29  last  a  petition  to 
intervene  in  the  suit  was  presented  on  l>ehalf  of  the 
administrator  of  an  English  policyholder  deceased,  and 
this  f>etition.  was  granted.  It  follows  that  all  other 
persons  or  representatives  of  deceased  persons  abroad 
who  shall  signify  their  desire  to  join  in  the  proceedings 
and  to  bear  their  proportionate  share  of  the  expense 
thereof,  may  be  allowed  to  come  in,  and  if  they  wish 
to  throw  good!  money  after  bad  there  is  no  reason  why 
they  should  not  do  so.  The  London  correspondents  of 
the  attorneys  appearing  for  the  English  petitioners  in 
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America  are  Messrs.  King-sford,  Dornan  and  Co.,  of 
23,  Esvcx  Street,  Strand.  Except,  however,  to  gratify 
a  natural  feclinjj  of  revenge,  we  really  cannot  see  what 
advantage  any  defrauded'  K/igJi.sh-  policyholder  will 
gain  by  joining:  in  this  ^uit.  The  money' is  lost,  has 
been  stolen,  made  away  with,  divided  up  amongst  the 
select  band  of  rogues,  .soimc  of  whom  are  now  doing 
time,  and  there  is  nothing  to  be  got  by  further  pro- 
ceedings, unless,  indeed,  the  Englishmen  who  lent 
their  names  to  help  the  imposture  along  could  be 
made  to  bestow  all  they  possess  in  mitigation  of 
losses. 

It  will  be  good)  news  for  holders  of  nitrate  shares 
should  it  prove  demonstrable  that  the  minimunT  stock 
of  nitrate  in  the  Chilian  fields  is  2JO,ooo,ooo  tons. 
That  is  the  estimate  put  forward  by  Mr.  Bertrand,  the 
Chilian  Government's  inspector  of  nitrate  propaganda, 
whatever  that  means.  TTiis  gentleman  is  familiar  with 
the  nitrate  fields,  and'  when  in  1892  he  held  the  office  of 
fiscal  delegate  at  Iquique  he  estimated  the  nitrate  con- 
tents of  tho  lands  then  explored  and  sampled  at 
140,000,000  tons.  During  the  15  intervening  years 
only  20,000,000  tons  have  Ixjcn  exported,  so  that  in 
these  known  fields  there  still  remain  120,000,000  tons 
to  l>e  taken  out.  But  txiyond  this  there  is  a  large 
region  unexplored,  not  only  in  the  province  of  Tara- 
paca,  but  in  that  of  Antofagasta.  Xo  reliable  estimate, 
however,  can  bo  made  of  the  contents  of  these  terri- 
tories, and  the  figure  of  186,000,000  tons  given,  as  the 
nitrate  contents  of  the  Antofagasta  fields  must  be  in  the 
miain  a  guess,  but  even  leaving  this  out,  there  appears 
to  be  no  danger  in  our  time  or  for  a  long  time  after  of 
any  diminution  in  the  supply  of  nitrate  fron>  the 
northern  provinces  of  Chili.  Individual  companies  may 
exhaust  their  quota,  but  others  and  new  grounds  will 
more  than  make  good  their  loss. 

Some  quite  interesting  facts  about  cotton  are  em- 
braced in  the  report  of  our  Consul  at  New  Orleans, 
Mr.  Carew-Hunt.  His  report  is  indeed  interesting  in 
many  respects,  and  well  worth  study  by  f>eople  inclined 
to  Protectionism,  for  example.  But  we  are  concerned 
mainly  with  cotton.  The  crop  of  this  fibre  last  year 
represented'  the  largest  money  value  ever  recorded,  ex- 
ceeding as  it  did'  ;^  140, 000, 000.  It  was  a  large  crop, 
within  55,000  bales  of  the  phenomenal  crop  of  1904-5, 
yet  the  quality  of  much  of  the  cotton  was  not  good 
because  it  had  been  spoilt  by  late  rains,  the  proportion 
of  discoloured,  tinged,  iKc,  being  greater  than  usual, 
SO  much  so  that  desirable  samples  fetched  fancy  prices. 
In.  the  aggregate,  however,  it  was  an  immense  crop, 
amounting  to  13,510,982  bales,  and  the  greater  part 
of  it  was  carried  away  to  other  countries  in  British 
ships.  The  United  States  has  no  mercantile  marine  to 
carry  it,  and  is  never  likely  to  have  any  as  long  as  its 
tariff  system  hampers  or  stifles  the  business  of  ports 
other  than  New  York.  Last  year,  for  example,  the 
value  of  exports  from  New  Orleans  was  ;£!'32.,999,7o8 
and  the  value  of  imports  only  ;^'8,837,69o,  but  most 
other  ports,  exclusive  of  Nowi  York  anid  some  two  or 
three  others\  have  usually  very  little  imports  to  show 
against  their  growing  exports.  Another  f>oint  about 
cotton  is  the  remarkable  development  of  the  business 
in  cotton  seed  products.  So  great  is  this  that  our 
Consul  says  there  is  ^^20, 000, 000  at  present  invested  in 
the  conversion  of  this  formerly  useless  material  into 
products  steadily  growing  in  commercial  iijiportanoe. 
These  products  now  form  some  of  the  chief  articles  of 
export  fronik  the  Southern  States  to  European  coun- 
tries, and'  Denmark  is  one  of  the  largest  buyers  of 
cottont-see<l,  meal  and  cake,  owing  to  her  large  dairy 
industry.     And  Denmark  is  not  held  down  by  a  tariff. 

A  circular  has  beern  issued  by  Mr.  A.  I^evy  Lever 
and  his  colleagues,  opponents  of  the  Russian  Petroleum 
and  Liquid  Fuel  Company's  board,  strenuously  advis- 
ing the  shareholders  to  withhold  their  proxy  from,  the 
directors  and  to  give  it  to  Messrs.  Lever  and  Pearson 
who  sign  the  letter.  They  say,  "  assuming  the  de- 
lx;nture  holders  are,  as  stated  by  the  chairman,  well 
disposed  towards  the  shareholders  and  only  desirous 
of  protecting  their  interests,  reconstruction  is  un- 
necessary,   as  no  doubt    the    preference  shareholders 


would  l>e  prepared  to  release  a  further  portion  of  their 
reserve  fund,  and  many  shareholders  and  their  friends 
would  be  willing  to  subscribe  for  pre-prefercnce  share;; 
to  provide  the  required  working  capital,  subject  always 
to  such  change  of  management  as  would  meet  with 
their  views."  This  is  specious  and  there  may  perhaps 
Ik-  something  in  it,  but  we  think  shareholders  ought  to 
wait  and  see  what  the  directors  propose  before  com- 
mitting themselves  to  the  opposition,  and  it  does  not 
seem  at  the  present  stage  good  tactics  for  this  o|)posi- 
tion  to  announce  a  decision  to  apply  to  the  Board  r.( 
Trade  for  an  inquiry  provided  sufficient  support  can  l>e 
obtained  to  the  petition  being  got  up.  That  is  not 
likely  to  mend  the  affairs  of  the  company.  It  would 
cause  delay  and  increase  the  existing  confusion.  In 
fact  this  very  step  increases  our  doubts  whether  .Mr. 
Levy  I^ver  and  his  friends  are  really  working  in  the 
interests  of  the  shareholders. 

Mr.  Percy  Lindley  was  in  splendid  form  at  the  i;  'cl- 
ing of  the  Bechuanaland  Exploration  Company  on 
Monday  last,  and  gave  the  directors  a  very  warm  half- 
hour.  He  carried  the  shareholders  with  him,  too,  and 
his  amendnient  for  the  appointment  of  a  committee  to 
inquire  and  report  on  th«  company's  enormous  losses, 
including  those  arising  out  of  dealings  with  the  numer- 
ous companies  of  which  the  Bechuanaland  lK>ard  had 
been  promoters  or  directors,  was  carried  on  a  show  of 
hands.  Other  matters  included  in  the  amendment  were 
the  position  and  prospects  of  the  properties  and  the 
excessive  London  and  South  African  expenditure,  but 
the  real  sting  was  in  the  tail,  the  proposed  committee 
being  asked  to  report  "  on  nominating  two  independent 
shareholders  and  business  men  to  serve  on  the  board 
in  place  of  the  present  directors."  Of  course,  the 
directors  managed  to  muster  enough  proxy  support 
among  their  friends  to  defeat  Mr.  Lindley,  but  that 
gentleman  controlled  32,866  votes,  and  if  the  inde- 
pendent shareholders  could  be  n>ade  to  understand  the 
real  facts  a  more  satisfactory  result  would  probably 
have  to  be  recorded.  But  the  attempt  to  put  Dr. 
Rutherfoord  Harris  on  the  board  was  neatly  foiled,  the 
directors  not  daring  to  use  their  proxies  in  order  to 
secure  his  election.  So  the  opposition  was  not  alt.>- 
gether  barren!  of  result. 

W'c  are  sorry  for  the  shareholders  in  Raphael  Tuck 
and  Sons,  Limited,  but  they  should  ne\er  have  counted 
upon  a  business  of  the  kind  as  something  likdy  to  have 
no  ups  and  downs.  Indeed,  a  business  of  this  descrp- 
tioni,  dealing  in  luxuries,  is  always  liaWe  to  sharp 
fluctuations  in.  profits,  and  therefore  the  only  safe 
policy  to  pursue  is  first  of  all  to  keep  the  capital  from 
swelling  to  an  excessive  amount,  next  to  niaintain  a 
moderate  level  of  dividends,  and  finally  to  utilise  wind- 
falls of  profit  in  gotid  years  in  order  to  accumulate  a 
reserve  which  might  be'  in  part  utilised  to  maintain  the 
moderate  dividends  established.  It  cannot,  perhaps, 
Ix:  said  that  the  capital  of  Raphael  Tuck  and  Sons. 
Limited,  is  excessive,  but  we  fear  lai^er  dividends  have 
been  paid  than  prudence  warranted,  because  the  beauti- 
ful, if  fragile,  things  in  whidh  they  mostly  deal,  the 
picture  postcard  fashion  which  they  have  helped  to 
create,  and  such  things  are  too  often  of  a  passing  or 
ephemeral  nature,  and  competition  is  always  sure  to 
become  hot  when  a  firm  like  this  rises  into  prominence 
and  great  prosperity  through  its  skill,  taste  and  business 
ability.  Altogether  we  do  not  gather  a  very  strong  im- 
pression of  hope  for  the  future  in  reading  the  long 
account  of  the  past  year's  fortunes  given  in  the  papers 
this  week,  but  that  it  is  a  sound  business,  energetically 
and  intelligently  marwjged,  and  that  it  is  capable  of 
making  a  successful  fight  against  Gernvan  and  United 
States  competitors  there  can  be  no  doubt  whatever. 

Mr.  R.  J.  \\'hite,  who  presided  as  chainnan  at  ♦'•e 
meeting  of  R.  White  and  Sons'  shareholders  on  ^foo- 
day  last,  dwelt  much  upon  the  disastrous  consequences 
of  last  year's  absence  of  thirst  for  mineral  waters.  The 
cold  summer  was  worse  for  the  soda-water  manufac- 
turer than  for  the  brewer  it  would  seem,  and  for  the 
first  time  in  the  history  of  the  company  the  year  ended 
with  a  balance  on  the  wrong  side.  The  high  sugar  duty 
and  other  causes  besides  the  absence  of  heat  were  put 
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forward  to  account  for  the  disaster,  but  has  not  tlie 
amount  of  the  capital  something'  to  do  with  it?  There 
is  altogether  ;£^8oo,ooo  of  it  besides  a  debenture  issue 
which  last  year's  necessities  compelled  the  hoard  to 
increase.  On  November  30  last  the  company's  "  B  " 
debentures  stood  at  ;^74,400,  having-  beeni  reduced  to 
that  amount  by  a  little  money  obtained  from  the  sale 
of  property  which  was  invested  in,  debenture  redemp- 
tiont  But  since  then  the  company  had  to  issue  ;^50,ooo 
more  "  B  "  debentures,  so  that  the  outstanding  amount 
is  now  ;£j"i  24,400.  This  ;^50,ooo  was  pledged  as  se- 
curity for  a  loan  to  meet  the  company's  winter  require- 
ments. Part  of  that  loan  has  no'  doubt  been  already 
repaid,  but  the  large  capitalisation  and  the  necessity 
of  paying  dividends  upon  more  money  than  should  ever 
have  been,  put  into  the  business  is  at  the  bottom  of  this 
obligatioin,  to  fly  to  the  banker  for  help  the  moment  a 
bad  time  comes.  There  is  not  much  probability  of 
business  being  appreciably  better  in  the  current  year, 
and  we  fear  the  lesson  to  be  conveyed  to  shareholders 
for  some  time  to  come  in  this  and  many  similar  com- 
panies will  emphatically  demonstrate  the  evils  of  over- 
capitalisation.. 

Most  people  interested  in  South  African  mining 
know  Mr.  W.  J.  Broomhead,  and  many  are  doubtless 
acquainted  with  his  survey  of  the  Witwatersrand  pro- 
perties. It  has  just  Ijeenj  published  by  the  Financial 
Times  at  3s.  6d.  under  the  title  of  "  Round  the  Rand,  ' 
and  the  contents  will  be  most  useful  to  those  who  still 
occupy  their  minds  with  this  treacherous  kind  of  in- 
vestment. It  should  not  be  treacherous,  and  if  one 
could  only  rely  upon,  the  honesty  and  capacity  of  those 
who  have  control  of  this  great  mineral  area,  there 
might  yet  be  many  opportunities  of  making  money  or 
of  securing  a  fair  return  upon  money  afforded  by  ils 
mines.  As  Mr.  Broomhead  says  in  his  preface,  the 
gold  production  of  the  Witwatersrand  goes  on  increas- 
ing, and  in  1907  the  value  of  the  metal  extracted  was 
;^26, 420,000.  Unfortunately  most  of  the  benefit  of  this 
goes  perhaps  to  the  world  at  large,  to  commerce,  to 
nations  full  of  the  spirit  of  wasteful  imperialism,  and  to 
the  fortunate  master-holders  of  the  properties,  com- 
paratively little  being  left  for  the  hum.ble  outside  share- 
holder. However,  plenty  of  material  will  l>e  found  in 
this  useful  and  well  put  together  little  volume  relating 
to  all  the  individual  mines  of  any  importance  or  pro- 
mise within  the  gold-bearing  area.  The  information 
has  been  brought  up  to  date,  and  the  lxK>k  is  worthy 
of  being  an  annual  publication,  handy  for  reference  as 
well  as  cheap. 

A  letter  has  reached  us  from;  Mr.  Walter  Webb, 
solicitor  for  the  Porto  Alegre  and  New  Hamiburg 
(Brazilian)  Railway  Company,  in  which  the  gross  in- 
justice meted  out  to  it  by  the  Brazilian  Government  is 
once  more  set  forth.  We  cannot  print  the  letter,  but 
it  has  already  appeared  in  most  of  the  daily  financial 
paf)ers,  and  the  facts  ai:e  notorious  enough  to  have  in- 
fluence on  the  subscriptions  to  the  new  Brazilian  loan. 
At  this  few  will  be  sorry,  for  Brazilian  finance  has  not 
^yeen  managed  with  wisdom  of  late  years,  the  more  is 
the  pity,  and  feats  like  the  practical  confiscation  of  the 
shareholders'  property  in  the  Porto.  Alegre  Railway 
tempt  not  a  few  to  dt>ubt  whether  there  is  much 
honesty  behind  the  oppressive  moimtain  of  debt  con- 
tinually being  added  to. 

After  giving  the  rumour-mongers  ample  opportunity 
for  the  display  of  their  talents  during  the  past  twelve 
months,  the  question  of  the  reorganisation  of  the 
Central  Mining  and  Investment — the  six  million  Kaffir 
Trust— has  at  last  been  officially  settledl  We  shall  deal 
fully  with  the  matter  next  week  along  with  the  annual 
report,  but  may  say  now  that  the  plan  follows  ^ery 
closely  the  ideas  generally  prevalent,  lliere  is  a  loss 
to  be  wiped  out  exceeding  a  milliom  sterling,  and  to 
accomplish  this  the  present  ;^2o  share  is  to  l>e  ex- 
changed for  one  o.f  ;^i2  and  a  ^^4  debenture  bearing 
interest  at  the  rate  of  4 J  per  cent.  In  this  way  the 
share  capital  will  be  reduced  to  ;^3, 600,000  and  a 
debenture  issue  of  ;^i, 200,000  will  be  created,  the 
amount  of  capital  cut  away  being  ;^i, 200,000.  By  this 
plan  the  company  should  Ije  immediately  brought  to 
a  dividend-paying  stage. 
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A  picturesque  market  ri;poTtcr  describes  the  Frank- 
fort Bourse  as  being  "  seemingly  fast  asleep. "  That  is 
an.  exaggeration,  but  none  of  the  German;  Iwurses  are 
active,  and  the  Paris  market,  though  relatively  better 
supplied  with  business,  has  mot  btem  able  to  keep  up 
the  show  of  firmness  with  which  it  began  the  week. 
Troubles  in  Turkey  have  afforded  a  pretext  for  stopping 
the  play,  and  there  is  not  much  inducement  to  engage 
in  active  business  on  any  ground.  Not  only  does  the 
state  of  the  Turkish  Empire  warn  all  market  players 
that  a  troublesome  crisis  in  the  politics  of  Western 
Europe  might  be  created  almost  at  a  moment's  notice 
by  the  collapse  of  the  Sultan's  Govermment,  causing 
prices  to  slip  back  and  preventing  the  easy  manipulation 
of  credit  without  which  no  boursier  can,  hoj>e  to  live  and 
prosper,  but  there  are  lots  of  other  smaller  worries.  A 
ministerial  crisis  is  talked  of  in  Madrid,  and  the 
imagination  of  players  is  disturbed'  by  fears  of  new 
loans.  It  is  reported  from  German  sources  that  Brazil 
is  getting  ready  to  launch  a  ;^io,ooo,ooo  loan,  which 
will  be  guaranteedi  by  a  tax  of  5  frames  on  every  bag 
of  coffee.  That  will  not  prove  a  very  attractive 
guarantee,  but  if  Brazil  puts  lx;fore  the  great  houses 
the  alternative  of  finding  the  money  or  default,  the 
money  will  probably  be  fo'und.  niere  is  also  talk  of  a 
large  Russian  loam  to  be  issued  this  autumn  in  France 
anid  England,  and  no  doubt  Russia  does  want  a  great 
deal  of  money  to  maintain  her  budget  equilibrium,  her 
show  of  surpluses  in.  the  New  Zealand  manner,  and  to 
feed  the  numerous  enterprises  whicli  arc  being  hatched 
or  executed.  It  is  clear,  too,  that  the  internal  sources 
of  capital  are  at  present  rather  exhausted,  for  that 
;^2o,ooo,ooo  loan  in  5  per  cent,  bonds  which  has  been 
flourished  alx>ut  so  much  these  many  weeks  past  was 
not  enthusiastically  subscribed.  For  some  time  it 
seemed  doubtful  whether  the  banks  would  not  have  to 
take  most  of  it,  but  the  later  information,  is  that  it  has 
been  taken  up  partly  by  the  public  but  mostly  by  banks 
and  syndicates,  the  savings  banks  alone  having  made 
themselves  responsible  for  ;^6, 500,000. 

Herr  Ballin,  the  president  of  the  Hamburg-American 
Steamship  Company  has  writteni  to  the  Frankfurter 
Zeitung  to  deny  the  truth  of  the  statement  made,  by  it 
last  week  and  quoted  by  us  on  its  authority  to  the  effect 
that  his  company  and  the  North  German  Lloyd  Com- 
pany were  to  be  subsidised  by  the  Government.  "  Such 
an  idea  has  never  been  discussed  by  me,"  he  says,  "  the 
developm.ent  of  Europe  within,  the  last  few  years  is 
not  such  as  would  lead  us  to  modify  our  former 
opinion  about  subsidies,"  and  he  further  expressed  the 
opinion,  that  every  step  taken  by  Germany  in  this  direc- 
tion would  only  be  followed  by  more  radical  measures 
in.  other  countries.  "  Unfortunately,"  he  goes  on, 
"  the  real  underlying  meaning  of  State  subsidies  is  not 
yet  clearly  understood,"  and  Holland,  Belgium  and 
Sweden  have  lately  been  indulging  in  this  luxury.  The 
concluding  sentence  of  the  letter  is  .sufficiently  remark- 
able to  be  worth  quoting.  "  As  I  have  frequently  stated 
before,  there  is  no  other  method  of  settlement  than  by 
an  international  conference  which  should  tje  held  upon 
this  question,  and'  for  the  piirpose  of  repealing  such 
subsidies,  as  has  already  been,  done  in  the  case  of  sugar 
bounties." 

Hamburg's  debt  was  increased  last  year  by 
;^2,72i,ooo,  or  thereby,  and  its  total  at  the  end  of  the 
year  was  ^29,361,000.  During  the  year  a  new  loan 
of  ;^3, 000,000  in  4  per  cent,  bonds  was  issued,  and  the 
city  seems  to  have  considerable  floating  debt,  its  tem- 
porary loans  at  the  end  of  the  year  having  amounted 
to  alxxit  ;£"2,4i8,ooo  against  ;^2,544,ooo  at  the  end  of 
1906.  Sundry  short-dated  loans  were  reimbursed  last 
year,  but  the  rate  of  interest  paid  has  gone  up  and  on 
^'250,000,  the  rate  charged  last  year  was  5^  per  cent., 
and  on  ;^r26o,ooo  as  much  as  6J  per  cent,  was  paid, 
while  on  the  older  temporary  loans  the  rate  has  risen 
from  between  2I  and  3  per  cent,  to  3S  and  4  per  cent. 
Petersburg  is  in  need  of  a  loan,  it  seems.  TTie 
budget  estimate  for  1909  places  the  income  of  the  city 
at  ;^2,637,ooo  and  the  expenditure  at  ;^2, 750,000,  so 
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that  there  is  a  ddicit  of  nearly  ;^i  14,000.  Apjjarervtly 
there  is  rnJ  likelihood  of  the  revcniue  IxJii;};!  increase*], 
so  that  a  loam  will  have  to  bo  resorte«d  to.  'live 
imminent  increase  in  the  water  tariff  and  tl>e  "  squeez- 
ing' of  the  last  drop  "  of  every  othtr  source  of  income 
is  not  likely  to  make  any  perceptible  cliarijfe  in  the 
city's  financial  position,  a  {gloomy  reporter  says. 

Trade  in  Brazil  is  suffcrin.','-  like  that  of  every  other 
country,  and  the  Rio  de  Janeiro  Customs  dues  for  June 
and  for  the  first  half  of  July  show  a  reduction  of  25  per 
cent.  coniparwJ  with  the  same  period  of  last  year.  'ITic 
"trade  balance,"  however,  shows  a  sli^jht  improve- 
ment, so  that  we  presume  Brazil  is  j^'^etlinjc  rid  of  a 
little  of  its  coffe(5.  In  this  connection  it  may  Ixj  noted 
that  the  combined  coffee  crop  of  Rio  and  Santos  is 
estimatod  at  only  10,311,000  ba^s  this  year,  or 
2,248,000  baf,''s  Ix'low  tho  past  year's  yield.  In  consc- 
qucnoe  of  this  decline,  as  much  perhaps  as  by  manipula- 
tion, the  price  of  coffee  has  risen  in  France  from  35.40 
francs  at  the  end  of  last  month  to  43  francs  last  week. 

It  is  reported  from  abroad  that  the  Ix>ard  of  the 
Buenos  Ayres  Midland  Railway  Company  is  goinp  to 
try  to  convert  an  issue  of  ^fxx),ooo  in  5  per  cent, 
oblifjations  made  in  I'"ebruary  last  year  into  cumulative 
5  per  cent.  ;(Ji  preference  shares.  Holders  of  these 
shares  would  have  no  rij^ht  to  vote,  but  if  this  con- 
version is  carried  throuf^-h  the  way  will  be  cleared  for 
a  fresh  issue  of  prior  oblifjations.  It  does  not  seem 
a  very  hopeful  enterprise  as  things  go. 

Affairs  are  not  improving  in  Chili,  we  regret  to  say, 
and  a  panic  is  reported  in  I-'rench  papers  to  have 
broken  out  on  the  Bourses  on  July  12,  owing  to  the 
fact  that  the  rate  of  exchange  then  fell  to  y^d.  It  was 
worked  back  to  8d.  in  the  afternoon,  but  the  com- 
merce of  the  country  is  more  or  less  paralysed,  the 
public  buying  very  little  and  several  imfK>rtant  houses 
having  stopped  selling  altogether  until  tlve  situation 
clears.  As  usual,  however,  the  low  rate  of  exchange 
is  stimulating  exports,  and  if  prudence  is  exercised 
as  well  as  economy,  that  may  be  the  country's  salva- 
tion, although  for  the  present  some  people  seem  to  be 
disquieted  in  mind  over  the  proportions  to  which  the 
export  of  agricultural  products,  particularly  wheat, 
has  risen,  and  the  Press  is  clamouring  for  an  export 
tax  on  vegetables  and  cereals. 

A  company  has  been  formed  in  Paris  called  the 
Compagnie  Fran^aisc  de  Rio  Clrandc  do  Sul,  which 
is  going  to  take  over  the  business  of  the  American 
Port  of  Rio  Company.  Its  capital  is  to  be  fixed  at 
;£,'i 20,000  in  fx>,ooo  shares  of  500  fr.  or  ;£'20  each, 
of  which  20,000  called  priority  shares,  one-fourth  paid, 
and  40,000  ordinary  shares  have  been  handed  to  the 
American  company  in  payment  for  the  property.  This 
means  that  an  issue  of  o4>ligations  will  Ix;  forthwith 
made  to  enable  the  enterprise  to  be  carried  out.  But 
what  are  the  Germans  doing? 

Tlie  Russian  petroleum  market  continues  heavy, 
and  even  weak  in  tendency,  owing  to  the  competition 
of  coal.  Exports  of  Baku  have  greatly  increased,  and 
for  the  first  three  months  of  the  fiscal  year  beginning 
on  April  I  amounted  to  111,200,000  poods,  which  is 
the  lowest  for  five  years — lower  even  than  in  1906  by 
5,200,000  fKX>ds.  The  strikes  have  dealt  a  deadly 
blow  to  the  industry,  but  the  manufacturers,  if  they 
are  to  recover  ground  and  profit,  as  they  can,  must 
adopt  newer  methods  of  production  and  practise 
economy  on  all  hands.  By  that  way  alone  will  they 
Ik-  able  to  bring  down  the  price  of  petroleum  without 
loss  to  themselves. 

The  total  receipts  collected  by  the  administration 
of  the  Turkish  public  debt  in  1907-8  came  to 
;£/r3,943,ooo  or  ;^/r692,ooo  more  than  in  the  previous 
year,  while  expenses  rose  bj'  only  ;^T37,ooo  to 
;£"t635,ooo,  so  that  the  nett  income  was  ;^T3,3o8,ooo 
against  ;^'r2,fi54,ooo  in  the  previous  year.  Of  the 
total  the  liquidation  of  the  Unified  and  Turkish  lx>t- 
teries  debts  absorbed  ;£r764,ooo  against  ;^'575,ooo  and 
;^,"ti,645,ooo  as  ooni,par«i  with  ;£rT625,ooo  in  the  pre- 
vious year  placed  at  the  disposal  of  tlie  interest  funds, 
while  on  Marcli  i  last  ;£/r897,ooo  remained  on  hand  or 


an  increase  of  more  than  _^'t5oo,ooo  compared  with 
the  same  date  the  year  before. 

A  currency  difficulty  has  arisen  in  Spain,  which 
might  be  conimended  to  the  attention  of  Simla  officials. ' 
Taking  advantage  of  the  cheapness  of  silver,  the 
Spanish  Government  many  years  ago  poured  out  an 
excessive  quantity  of  silver  douros  or  5  peseta  pieces. 
Its  profit  from  this  dishonest  source  tempted  outsiders 
to  attempt  to  get  a  share,  and  so  successful  were  they 
that  at  the  present  time  it  is  estimated  that  some- 
thing Ijeween  25,000,000  and  30,000,000  pesetas  of 
Seville  douros,  as  the  false  5  peseta  piece  is  called,  are 
in  circulation  compared  will*  less  than  1,500,000 
pesetas  of  the  legal  douros.  ITiese  Seville  coins  are 
of  equal  weight  and  fineness  with  the  legal  coin,  but 
naturally  they  were  objects  of  suspicion  and  also  a 
considerable  source  of  loss  to  the  Government.  No 
serious  attempt,  however,  was  made  to  remedy  the 
grievance  until  recently,  when  a  royal  decree  was 
issued  by  the  Finance  Minister  that  the  holder  <A 
5  peseta  pieces  received  in  good  faith  was  to  receive 
the  equivalent  on  their  being  handed  to  the  Mint. 
Then  trouble  arose  who  was  to  decide  what  was  good 
faith,  and  the  result  was  that  every  5  peseta  piece 
t>ecamc  sus{>ect,  all  were  refused,  and  the  labourers 
wanted  to  be  paid  in  i  peseta  pieces,  which  are  usually 
gfKxl.  I-ong  rows  of  people  stood  outside  the  Bank 
of  .Sf>ain  refusing  to  take  payment  for  cheques  in  any- 
thing but  these  I  peseta  pieces.  So  great  was  the 
agitation  that  the  Government  had  to  suspend  the 
decree.  The  only  straightforward  course  it  can  pursue 
is  to  accept  all  these  coins  at  their  face  value — pay 
tliem  offj  in  fact.  It  would  be  a  very  costly  business, 
but  it  is  quite  what  the  Goverruncnt  deserves.  Haw 
many  false  rupees  of  a  like  quality  are  now  in  circula- 
tion in  India,  and  what  will  the  Government  do  there 
when  suspicion  lays  hold  of  the  public  mind  and  crowds 
demand  payment  of  their  debts  in  genuine  coin?  The 
Spanish  Government  will  have  to  raise  a  loan  to  pay 
off  the  redundant  silver  in  circulation,  and  that  wiU 
Ix!  an  expensive  busiitess. 

Three  new  railways  are  projected  in  Russia — viz., 
from  Arnawir  to  Inapse,  from  Bachmatsch  to  Odessa 
and  from  Sesyk  to  Seisk.  For  the  first,  which  is  about 
252  versts  long,  a  company  is  to  be  formed  with  a 
capital  of  ;^400,ooo  in  shares  and  ;^3, 350,000  in  4-^ 
per  cent,  guaranteed  obligati<;ns.  The  money  for  this 
line  is  to  be  raised  by  farmers  and  petroleum  dealers 
in  the  district.  The  second  line  is  to  be  taken  ov«r 
by  the  Moscow-Kieff  line,  and  to  procure  the  necessary 
capital  to  build  it  the  company  will  have  to  issue 
between  ;^8, 000,000  and  ;£78,500,ooo  of  obligations. 
The  third  line  is  of  secondary-  importance,  but  obliga- 
tions will  liave  to  be  issued  to  provide  funds  for  it, 
although  of  a  smaller  amount.  Of  late  years  com- 
paratively little  money  has  been  asked  for  abroad  by 
Russian  private  railway  enterprise,  at  any  rate  since 
1903,  until  March  of  this  year,  when  about  34,500,000 
frs.  of  4^  per  cent,  obligations  of  the  Buqulma  Rail- 
way were  placed  in  Paris  at  87^  per  cent.  They  havo 
not  come  to  foreign  markets.  The  capital  require- 
ments of  the  Russian  railways,  however,  are  not 
nearly  covered,  and  no  doubt  in  this  direction  efforts 
will  be  made  to  supplement  the  leanness  of  Russian 
finance  in  other  respects. 

It  is  stated  in  German  papers  that  the  gold  move- 
ments from  other  countries  to  Germany  is  nearing  aQ 
end.  No  further  engagements  have  been  entered  on. 
Supplies  from  Australia  previously  arranged  are  ex- 
jx-cted  up  to  ihe  end  of  August,  but  recent  offers  f ron» 
the  United  States  have  not  been  accepted.  The  Reichs- 
bank  has  not  yet  withdrawn  its  offer  of  advances  in- 
terest free,  but  it  is  not  apparently  laying  much  stress 
now  on  attracting  further  supplies  of  the  metal.  There 
was  never  much  profit  in  these  gold  imports,  and 
what  there  was  has  now  altogether  disappeared. 


Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude 
or  week  ending  July  18.  239,000  poods,  equals  3.853  tons. 
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Critical  index  to  New  Investments. 

India  3!  per  Cent.  Loan. 
The  Secretary  of  State  for  India  in  Council  announces 
that  the  Government  of  India  has  invited  tenders  for  a 
loan  of  Rs.2,oo,oo,ooo  bearing  interest  at  the  rate  of 
2i  per  cent,  per  annum,  and  not  liable  to  be  discharged 
before  December  31,  1920.  Tenders  will  be  received  in 
Calcutta  until  noon,  standard  time,  on  August  4,  and  at 
Madras  and  other  places  until  the  local  time  correspond- 
ing to  noon,  standard  time,  on  the  same  day.  The  mini- 
mum rate  at  which  applications  will  be  accepted  will  be 
recorded  by  the  Comptroller-General  before  the  tenders 
are  opened,  but  will  not  be  disclosed  unless  any  tenders 
are  rejected  as  being  below  the  minimum.  Instalments 
on  accepted  tenders  will  be  payable  on  August  21, 
September  4,  and  September  23. 

Tasmanian  Government  3J  per  Cent.  Inscribed 
Stock. 
Subscriptions  were  invited  by  the  London  and  West- 
minster Bank,  Limited,  for  an  issue  of  ^"200,000,  which 
was  authorised  for  the  redemption  of  local  inscribed 
stock  and  for  public  works.  The  new  stock  is  in  addi- 
tion to,  and  ranks  pari  passu  with,  the  ;^3,656,5oo  already 
existing,  and,  like  it,  is  a  trustee  security  under  the 
Colonial  Stocks  Act.  It  is  repayable  at  par  on  Janu- 
ary I,  1940,  but  may  be  redeemed  at  par  on  or  after 
January  i,  1920,  on  12  months'  notice.  The  price  asked 
was  98^,  payable  5  per  cent,  on  application,  and  93^ 
per  cent,  on  July  31,  which  is  about  £1  below  the 
current  quotation  for  the  existing  stock,  and  a  further  small 
advantage  is  derived  from  the  fact  that  a  full  six  months' 
interest  will  be  paid  on  January  i. 

United  States  of  Brazil  5  per  Cent.  Loan. 
An  issue  of  ;^4,ooo,ooo  sterling  bonds  is  offered  by  this 
Republic  through  the  agency  of  Messrs.  N.  M.  Roth- 
schild, mainly,  it  is  believed,  for  the  purpose  of  providing 
for  the  redemption  of  Treasury  bills  maturing. 
Nominally  the  price  asked  is  96  per  cent.,  but  actually 
it  is  about  £1  less,  as  a  full  six  months'  interest  will  be 
paid  on  January  i  next,  while  the,  price  is  payable  by 
instalments  of  5  per  cent,  on  application,  15  per  cent, 
each  on  allotment,  on  August  31,  September  28, 
October  22,  and  November  26,  and  16  per  cent,  on 
December  21.  The  bonds  will  be  redeemed  by  19  half- 
yearly  drawings  of  varying  amounts,  commencing  on 
July  I,  1909,  but  in  the  present  state  of  Brazilian  finance 
they  are  far  from'  being  an  attractive  purchase. 

Toronto  Power  Company,  Limited. 
We  have  frequently  insisted  of  late  that  Canadian 
enterprises  have  been  coming  to  this  market  for  financial 
assistance  to  a  much  greater  extent  than  is  altogether 
prudent ;  but,  apart  from  that,  the  ^500,000  4^  per  cent, 
debenture  stock  offered  by  the  above-named  company 
seems  a  fair  investment.  It  is  secured  by  a  specific  first 
mortgage  upon  $2,000,000  5  per  cent,  gold  bonds,  and 
over  four-fifths  of  the  common  shares  of  the  Electrical 
Development  Company  of  Ontario,  Limited,  and  over 
and  above  that  is  unconditionally  guaranteed  by  the 
Toronto  Railway  Company.  That  company,  which  was 
incorporated  in  1892  to  carry  on  an  electric  railway  in 
the  city  of  Toronto,  owned  on  December  31  last  114 
miles  of  fully-equipped  line,  and  is  able  to  show  a 
steadily  growing  nett  revenue.  In  1907  the  nett  earn- 
ings amounted  to  $1,617,961,  against  $1,463,224  in  the 
preceding  year,  and  after  meeting  interest  charges  and 
percentages  payable  to  the  city,  the  surplus  was 
£"896,159,  equal  to  about  £"184,000,  or  enough  to  pay 
interest  and  sinking  fund  on  the  present  issue  more  than 
two  and  ahalf  times  over,  without  taking  into  account 
any  income  of  the  power  company  itself.  The  stock  is 
redeemable  at  par  in  1918,  and  was  offered  at  98,  payable 
£"5  on  application,  £"10  on  allotment,  £"15  on  August  17, 
£"33  on  September  21,  and  £"35  on  October  15,  or  it  may 
be  paid  up  in  full  on  allotment  or  on  an.y  Monday  before 
September  30  under  discount,  at  4§  per  cent,  per  annum. 

City  of  Vancouver. 
Messrs.  Brown,  Shipley,  and  Co.  having  purchased  an 
issue  of  £"405,500  4  per  cent,  debentures  of  the  above 
city,  offered  them  for  subscription  at  97  per  cent.,  pay- 


able 5  per  cent,  on  application,  20  per  cent,  on  allotment, 
25  per  cent,   on  August   ist,  and  47  per  cent,  on   Sep- 
tember 1st.     Of  the  total  amount  £"91,400  is  redeemable 
on  September  23,  1947,  and  ^314,100  on  September  i, 
1948,  and  allotments  will  be  so  made  that  as  far  as  pos- 
sible each  allotee  shall  receive  a  rateable  portion  of  each 
maturity.     The  loan   is   for   the    purpose   of   providing 
funds  for    bridges,    schools,  sewers,    streets   and   other 
improvements,  and  is  secured  by  a  special  rate  on  all  the 
rateable  property  of  the  city.     Exclusive  of  this   issue, 
the  debt  of  the   city  is  $6,427,147,  which  seems  heavy 
for  a  population  of  no  more  than  60,100,  but  Vancouver 
appears  to  be  a  growing  place,  the  value  of  the  assessable 
property  having  increased  from  $38,189,400  in   1906  to 
to  $54,727,810  in  1907,  while  it  is  estimated  that  in  the 
current  year  it  will  amount  to  $61,403,605.      The  gross 
income  at  the  same  time  rose  from  .$916,148  to  $1,280,646, 
and  a  further  advance  to  $1,378,500  is  looked  for. 
John   Summers  and  Sons,   Limited. 
This  is  an  old  business  of  iron  masters,   iron  and 
steel      manufacturers,      galvanizers,      nail      manufac- 
tures,     chemical      manufacturers,      &c.,      established 
many     years      ago.        The     present     company      was 
incorporated  in   1898,    and  since  then,   as  before,  the 
business  has  been  large,  expansive,  and  profitable.     Its 
authorised  share  capital  is  ;^i, 200,000,  and  the  issued 
capital,  including  ;^ioo,ooo  in  4^  per  cent,  first  mort- 
gage debenture  stock,  is  ;^844,87o.     Altogether  60,000 
5    per  cent,   cumulative  ;£rio  preference   shares   were 
authorised,  but  only  ;£^2 19,740  in  this  form  has  hitherto 
been  issued.     The  directors  now  offer  another  28,026 
5  per  cent,  cumulative  preference  shares  of  ;^io  each, 
making  ;£^28o,26o,    and  applications   will  be  received 
for    these    at    par    by    the  Manchester  and  Liverpool 
District    Banking    Company    at    all    its    offices.      ;£i 
per  share  is  payable  on  application,  jQ^  on  allotment, 
and  ;^5  on  September  i  next,  but  payment  in  full  may 
be  made  on  allotment,  and  in  such  case  interest  at  the 
rate  of  5  per  cent,  per  annum  will  be  paid  on  the  money 
until  January  i  next.     Various  satisfactory  certificates 
are  embraced  in  the  prospectus  which  is  full  and  clear. 
We  need  only  summarise  one  or  two  leading  figures. 
The  property,  nothing  at  all  being  included  for  good- 
will, is  valued  at  ;^i,  174,977-     This  includes  the  value 
of  the  land,   plant    and    buildings  ;^635,ooo,   stocks, 
debts,  and  cash  in  hand  p<^565,i72,  and  investments  at 
cost  ;£J'i30,343,  together  with  the  proceeds  of  this  issue 
of  preference  shares  after  deducting  expenses.     Profits 
fluctuate  considerably,  but  in   the  worst  of  the  three 
years  shown,  the  first,  they  were  enough  to  cover  the 
dividend  on  the  preference  shares  more  than  four  times 
over.     The  investment,  therefore,  looks  satisfactory. 
Edmundson's     Electricity     Corporation,    Limited. 
This  company  was  established  in  1897  to  carry  on  a 
business    of    electrical    engineers,    which    was    to    be 
supplied  with  work  by  the  simple  process  of  creatmg 
electricity  supply  companies  for  which   it  did  the  con- 
struction,  taking  its  payment    largely   in  shares.     For 
some  years  the  plan  was  successful   enough,  and  up  to 
1906  dividends  of  not  less  than  6  per  cent,  were  paid  on 
both    preference   and   ordinary    shares,    but    then    the 
inevitable  happened.     The  undertakings  failed  to  develop 
as  rapidly  as  had  been  expected,  and  it  became  difficult 
to  establish  new  ones,   with  the  result  that  the  Corpora- 
tion found  itself  short  of  funds  and  with  a  large  mass  of 
paper,  much  of  which  was  unmarketable.  ■   A  new  board 
has   been  appointed  to  see   what  it  can  do  to  pull  the 
undertaking  out  of  its  hole,  and  as  funds  are  needed  to 
carry   on     and   develop    the   subsidiaries,    an    issue   ot 
/locooo    5    per  cent,   prior  lien    mortgage  bonds  was 
offered  this  week  at  par.      The  stock  is  redeemable  at 
the  company's  option  at  any  time  after  March  31,  1912, 
on   six   months'  notice    at    105    per    cent,  until    1920, 
and    thereafter    at    par,    and    is    secured   upon   assets 
having   a   balance   sheet   value  at   March   31,   1907,  of 
/i, 318,307.     Of  this  £"1,268,267  represents  investments 
ii   and    advances   to   subsidiary   companies,    regarding 
which  the   directors   admit    that    a    very  considerable 
shrinkage  has   taken   place  owing  to  the  inadequacy  ot 
the  immediate   return  thereon.      They    are,    however, 
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confident  that  this  return  will  steadily  increase,  and  are 
equally  certain  that  there  is  ample  security,  but  they 
might  with  advantage  have  waited  until  the  accounts  for 
the  year  ended  March  31  last  were  available  before  seek- 
ing further  support  Ironi  the  public.  The  company  no 
doubt  will  get  its  money,  as  the  stock  was  underwritten 
by  the  Electric  and  General  Investment  Company, 
Limited,  which  also  acted  as  agent  for  the  issue  for  an 
inclusive  fee  of  £6,000. 

Consolidated  Motor  Cab  Company,  Limited. 
This  company  emanates  from  the  same  people  as 
were  responsible  for  the  Universal  Motor  Cab  Company, 
which  made  its  appearance  in  June  last,  and  the 
prospectus  is  in  many  ways  identical.  The  new  venture, 
however,  actually  starts  with  vehicles,  as  it  acquires  the 
business  of  the  British  Motor  Cab  Company,  which  has 
no  less  than  10  cabs  at  work,  and  because  it  has  this 
advantage,  the  capital  is  double  that  of  the  Universal 
Company.  That  is  to  say,  the  capital  is  ^100,000 
divided  into  99,500  preferred  participating  ordinary 
shares  of  £1  each  and  10,000  deferred  shares  of  is.  each. 
How  long  the  British  Motor  Cab  Company  has  been 
in  existence  we  do  not  know,  but  mention  is  only  made 
of  the  receipts  from  April  i  to  June  30,  during  which 
period  they  are  certified  to  have  averaged  £7.  3s.  gd. 
per  cab  per  day.  The  promoter  has  purchased  this 
wonderful  concern  for  ^4,000  in  cash  and  the  right  to 
subscribe  for  3,333  deferred  shares,  and  resells  it  for 
^10,000  in  cash,  with  an  option  over  the  whole  of  the 
deferred  shares  for  12  months.  He  estimates  that  he 
wili  have  to  pay  out  another  ^4,500  for  preliminary 
expenses,  but  even  so  he  will  do  very  well  out  of  the 
deal  if  the  public  can  be  tempted  in,  which  we  doubt. 

Ogilvie  Flour  Mills  Company,  Limited. 
The  milling  business  owned  by  this  company  has  been 
in  existence  nearly  100  years,  and  was  converted  into  a 
limited  company  in  1902  on  the  death  of  the  senior 
partner.  Its  capital  consists  of  $2,000,000  7  per  cent, 
cumulative  preferred  stock,  $2,500,000  common  stock, 
and  $1,750,000  in  6  per  cent,  first  mortgage  bonds,  and 
.$1,250,000  of  the  common  stock  was  offered  here  on 
behalf  of  the  holders  for  subscription  at  102^,  or 
£^\  IS.  3d.  per  $100  share.  In  addition  to  six  mills  in 
various  parts  of  the  country,  having  a  capacity  of  16,300 
barrels  per  day,  the  company  owns  nearly  100  elevators 
in  Manitoba  and  the  North-West,  witha  storage  capacity 
o^  5.305,000  bushels,  and  its  total  property,  according  to 
the  balance-sheet  of  August  31,  1907,  was  valued  at 
$3,725,428,  exclusive  of  $1,250,000  for  goodwill,  trade 
marks,  (S'c,  which  is  just  balanced  by  the  "rest" 
account.  From  the  same  document  it  would  appear 
that  the  company  not  only  has  to  carry  large  stocks,  but 
has  also  to  give  a  good  deal  of  credit,  and  as  most  of  its 
capital  is  in  the  property  and  goodwill,  this  means  that 
it,  in  turn,  has  had  to  borrow  freely.  Its  financial  posi- 
tion therefore  is  nothing  exceptional,  and  is  not 
strengthened  by  the  present  issue,  as  that  merely  repre- 
sents the  capitalisation  of  the  reserve,  and  the  proceeds 
apparently  go  to  others  than  the  company.  Under  these 
circumstances,  respectable  though  the  undertaking  is, 
the  shares  hardly  seem  suitable  for  investors  on  this 
side. 

Malta  Tramways,  Limited, 

This  company  acquires  a  tramway  undertaking  of 
about  14  miles  between  \'alletta  and  certain  other  towns 
and  villages  in  Malta,  together  with  a  passenger  lift 
working  from  the  Marina  of  the  Grand  Harbour  to  the 
Upper  Barracca  or  highest  level  ot  Valletta.  The 
tramway  was  opened  in  February,  1905,  and  was  in  full 
operation  by  January  i,  1906,  while  the  lift  seems  to 
have  been  opened  some  time  in  1905.  For  the  11 
months  ended  February  28,  1906,  the  profits  on  working 
were  ^7,336,  and  for  the  two  years  following  they 
amounted  to  ^10,385  and  ^10,393  respectively,  and  on 
the  strength  of  these  figures  the  capital  has  been  fixed 
at  ^140,000  in  £\  shares.  Capital  expenditure  on  the 
property  was  ^89,378,  and  further  expenses,  costs,  com- 
missions, interest,  and  charges  incidental  or  essential  to 
the  acquisition  and  construction  and  equipment,  includ- 


ing allowances  for  constructional  profits,  amount  to 
^40,416,  or  ;^i  29,794  altogether,  but  the  vendors  ask 
^140,000,  only  ;f  15,000  of  which  is  wanted  in  shares, 
and  this  decision  to  take  so  much  of  the  price  in  cash 
does  not  add  to  the  attractiveness  of  the  125,000  shares 
offered  for  subscription. 

London  and  Thames  Haven  Oil  Wharves,  Limited. 
On  the  ist  of  this  month  this  company  paid  off  the 
whole  of  its  debenture  debt  amounting  to  ;t35,ooo,  and 
now  offers  an  issue  of  50,000  jQ\  ordinary  shares  at 
par  to  provide  for  the  repayment  of  the  loans  obtained 
from  the  bankers  for  that  purpose,  and  for  the  con- 
tinued development  of  the  business.  The  company 
was  formed  in  1898  to  take  over  a  business  of  oil  and 
spirit  wharfingers,  originally  founded  in  1876,  and  has 
since  extended  its  ofxjrations  until  it  now  owns  tanks 
with  a  storage  capacity  of  39,000,000  gallons,  com- 
pared with  3,900,000  gallons  on  December  31,  1898. 
It  has,  on  the  whole,  been  fairly  successful,  the  divi- 
dends on  the  ordinary  shares  for  the  past  nine  years 
having  ranged  between  5  and  10  per  cent.,  the  higher 
figure  being  the  rate  from  1901  to  1904,  inclusive,  while 
for  the  past  two  years  8  per  cent,  has  been  paid.  The 
assets  on  December  ;it,  1907,  exclusive  of  goodwill, 
were  valued  at  ;^i76,897,  against  liabilities,  other 
than  the  share  capital,  of  ;£"45,8ii,  showing  a  surplus 
of  ;^i3i,o86.  As  the  company  has  no  debenture  debt 
and  its  preference  shares  are  limited  to  ;^25,ooo  the 
ordinary  shares  should  be  a  fair  industrial  investment, 
but,  in  any  case,  the  directors  have  made  sure  of 
getting  their  money  by  underwriting  the  whole  annount 
for  9d.  per  share  and  an  over-riding  commission  of  3d. 
per  share. 

M.  H.  (Methane  Hydrogen)  Gas  Plant,  Limited. 
With  a  modest  capital  of  ^30,000,  divided  equally 
into  10  per  cent,  participating  preferred  shares  and- 
ordinary  shares  of  £1  each,  this  company  acquires  thet 
patent  rights  for  a  water-gas  generating  plant  which  is 
said  to  be  simpler  in  construction  and  more  efficient  than 
any  other.  For  the  various  patents  and  others  which 
have  been  applied  for,  the  vendors,  who  are  presumably: 
selling  at  a  profit,  ask  ^15,000  in  ordinary  shares  and 
;^4,ooo  in  cash.  Several  plants  have  already  been 
erected,  one  having  been  at  work  2J  years,  and  another 
I J  years,  but  the  profits  on  these  are  not  disclos^,  on 
the  plea  that  it  would  not  be  in  the  interest  of  the  com- 
pany to  do  so.  The  promoters  do  state  that  the  profit  on 
the  work  in  hand  is  estimated  to  be  sufficient  to  pay  the 
first  year's  dividend  of  10  per  cent,  on  the  whole  ot  the 
preference  shares,  which  are  all  that  are  offered  to  the 
public,  but  a  vague  statement  of  this  kind  does  not 
inspire  confidence,  and  the  shares  should  be  left  alone. 
British  Consolidatkd  On,  Corporation,  Limitedi  '. 
A  somewhat  complicated  arrangement  has  been  made 
by  this  company  for  the  purchase  of  oil-bearing  land^ 
and  the  entire  share  capital  of  various  oil  companies,, 
by  which  it  obtains  possession  of  about  1,227  acres,  and 
a  one-third  interest  in  a  further  240  acres,  all  in  Ihe 
Coalinga  oil  district,  California.  The  price  to  be  paid 
is  ;,^65,ooo  in  shares,  ;^33,ooo  in  debentures,  ;^2,ooo 
in  cash  or  shares  and  ;^45,ooo  at  any  time  on  or  before 
EVecember  i,  1909,  either  in  cash  with  5  per  cent, 
interest  or  in  shares,  or  f\\^,<xo  in  all.  In  addition 
there  are  deferred  payments  of  ;^24,ooo  in  connection 
with  the  acquisition  of  some  of  these  properties,  but 
the  company  mav  decline  to  complete  the  purchase,  in 
which  event  the  price  will  be  reduced  by  ;^i9,ooo,  *n<l 
these  deferred  pavments.  The  total  capital  is  £ioo,ooa 
in  ;^i  shares  anil  ;£:ioo,ooo  in  6  per  cent,  first  mort- 
gage debentures,  carrying  the  right  to  exchange  i|?to. 
ordinary  shares  at  anv  time  up  to  30  days  after  the 
publication  of  tlvc  second  annual  report  at  par  or  at  any, 
time  up  to  ^o  davs  after  the  third  annual  report  at  ,£.2 
per  share.  Subscriptions  are  invited  at  par  for  these  de- 
Ijentures  which  are  redeemable  at  105  by  annual  Atvk- 
incvs  in  15  years,  or  after  the  expiration  of  the  right 
to%xchange  in  191 1  at  the  company's  option  on  six 
months'  notice.  At  present  there  are  13  producing 
welk  and  one  which  has  not  yet  been  brought  under 
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control  owing  to  the  heavy  gas  pressure,  and  the 
accountants  certify  that  the  nett  production  from  these 
for  the  14  months  to  February  28  amounted  to  330,042 
barrels.  On  this  basis  it  is  estimated  that  the  nett 
pro-fits  for  the  present  year  would  be  ;£!^i9,200,  or 
more  than  enough  to  pay  the  debenture  interest  three 
times  over,  but  it  is  expected  that  in  the  second  year 
23  wells  will  be  producing  when  the  nett  profits  should 
amount  to  ;£r38,4oo,  of  which  debenture  interest  and 
sinking  fund  will  require  ;^i  1,000.  Should  these  esti- 
mates be  realised  the  debentures  ought  to-  prove  a  satis- 
factory if  somewhat  speculative  investment. 


The  Week   in    Mines. 

Kaffir  Shares. 

Kaffir  shares  still  fail  to  make  much  headway  against 
the  many  adverse  influences  tending  to  keep  them  back, 
and  complaints  of  lack  of  business  are  as  loud  as  at  any 
time  during  the  last  six  months  or  so.  There  is  said  to 
be  a  considerable  Bear  account  in  Paris,  and  bourse 
dealers  are  taking  care  that  no  appreciable  recovery 
shall  occur  until  part,  at  least,  of  their  sales  have  been 
safely  covered.  This  may  be  so,  but  the  short  interest 
must  have  been  a  good  deal  increased  during  the  week, 
Paris  tumbling  out  shares  on  more  than  one  occasion. 
On  the  other  hand,  Germany  and  the  Cape  each  took 
small  lots,  so  that  on  the  whole  prices  kept  fairly  steady. 
Modders  have  been  pretty  strong,  a  good  deal  of  option 
money  having  been  given  during  the  last  few  days, 
and  there  was  a  sharp  rise  in  Brakpans  on  the 
news  that  in  shaft  No.  2  the  reef  had  been  struck 
at  a  depth  of  3,700  feet.  It  was  said  to  have  a 
good  appearance  and  width,  and  the  result  of 
sampling  was  promised  on  Wednesday.  Market  rumour 
said  it  showed  10  dwts.  over  5  ft.,  but  the  actual  result, 
which  came  to  hand  on  Tuesday  (causing  much  com- 
ment), was  16  dwts.  4  grs.  over  Sif  inches.  The  reef 
was  said  to  be  undisturbed  and  regular  as  to  values,  and 
to  dip  at  an  angle  of  8  degrees.  Transvaal  Coal  Trusts, 
which  has  a  big  vendor  interest  in  the  Brakpan,  rose 
smartly,  and  other  things  like  Apex  and  Rand  Collieries 
improved.  Aurora  West  United  were  bid  up  to  5s.  on 
the  circular  announcing  the  resumption  of  operations. 
News  comes  from  the  Roodepoort  United  Main  Reef  that, 
in  addition  to  the  regular  developments  on  the  South 
reef  during  the  six  months  ended  June  30  last,  3,137  ft. 
were  driven,  risen,  and  sunk  on  the  main  reef,  of  which 
1,097  ft.  gave  an  average  assay  value  of  770  dwts.  over 
stoping  width. 

Land,  Rhodesians,  and  Diamonds. 

Some  little  excitement  was  caused  in  the  diamond  share 
market  by  the  statement  that  another  of  the  De  Beers 
mines,  the  De  Beers  itself,  was  to  be  closed  down. 
This  hardly  came  as  a  surprise,  because  the  chairman 
had  pointed  to  the  necessity  of  the  heavy  curtailment  of 
Operations  at  the  last  annual  meeting,  and  some  tried  to 
construe  the  news  into  a  Bull  point,  because  of  the  reduc- 
tion in  current  outlay.  But  it  would  require  a  very 
optimistic  mind  to  find  anything  satisfactory  in  such  a 
drastic  step,  entailing  the  discharge  of  200  whites  and 
1,200  natives.  The  company  has  now  three  mines  at 
work,  the  Kimberley,  the  Bultfontein.and  the  Wesselton, 
and  it  will  probably  not  be  long  before  another  is  shut 
down.  While  the  De  Beers  was  at  work  the  company's 
outlay  was  something  like  ^170,000  per  month,  and  even 
with  operations  at  this  mine  suspended  the  expenditure 
must  be  ^130,000  per  month  at  least.  How  long  can  it  go 
on  spending  that  vast  sum  with  revenue  practically  non- 
existent ?  Kimberley  is  said  to  resemble  a  wilderness. 
The  shares  had  been  screwed  up  to  lof^  earlier  in  the 
week  on  a  story  that  agreement  negotiations  had  been 
resumed  and  the  publication  of  figures  showing  slightly 
larger  imports  of  precious  stones  iuto  the  United  States, 
but  it  was  only  a  case  of  a  few  Bears  getting  back. 
Premiers  also  went  up,  but  South  African  Options  were 
quite  forgotten  again.  The  Rhodesian  section  was  in  a 
most  dejected  condition,  complete  absence  of  support 
leading  to  a  number  of  small  losses,  and  the  majority  of 


shares  in  the  Land  and  Finance    group  were    utterly 
lifeless. 

Australasians  and  West  Africans. 

There  is  little  or  nothing  to  be  said  about  these 
sections.  Broken  Hills  just  about  maintained  their 
prices,  the  metals  being  steady  with  the  exception  of 
silver,  and  West  Australians  were  almost  unnoticed. 
Very  little  stir  was  caused  by  the  recent  wood-cutters' 
strike,  and  presumably  all  the  mines  are  once  more 
going  at  full  pressure.  It  is  significant  that  the  decision 
was  entirely  in  favour  of  the  men,  but  the  companies  do 
not  expect  to  have  to  pay  more  for  timber.  West 
Africans  had  the  misfortune  to  receive  more  attention,  a 
reaction  in  prices  being  the  inevitable  result. 
Copper,  Tin,  and  Miscellaneous. 

Copper  shares  gave  the  Bulls  an  excellent  run,  owing 
to  a  rise  in  the  metal  and  the  boom  in  Yankees.  Pans 
sales  rubbed  off  some  of  the  gilt,  but  the  outlook  for 
copper  is  thought  to  be  much  improved,  consumers' 
purchases  being  on  a  larger  scale.  Amalgamated, 
Anacondas,  Cobars,  Capes,  and  Elliotts  all  went  up,  and 
after  coming  back,  when  Tintos  slipped  away,  soon 
rallied  again.  Tin  was  irregular,  and  the  share  market 
quite  inactive.  Among  Miscellaneous  securities, 
Esperanzas  had  a  sharp  tumble  on  the  heavy 
reduction  in  the  June  profit,  and  the  intimation 
from  the  manager  that  practically  all  the  sulphide 
high-grade  ore  from  the  west  veins  had  been 
extracted,  while  the  new  stopes  in  the  northern  section 
of  the  property  on  the  San  Rafael  vein  are  not  yet 
sufficiently  opened  up  to  produce  much  ore.  Develop- 
ments, however,  in  this  section  of  the  mine— from  the 
sixth  to  the  eighth  level— continue  satisfactory.  Mexico 
ElOros  also  went  off,  and  Tomboys,  Le  Roi  II.,  and  El 
Oro  all  iound  lower  prices.  Orovilles  were  also  lower, 
and  Stratton's  Independence  were  marked  down  to  gd. 
on  the  proposed  reconstruction.  In  the  Indian  list 
Nundydroogs  were  lower,  while  Ooregums  picked  up. 

MINING     NEWS. 

', 'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling /of  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

— The  following  table  gives  the 
the  previous  four  years  : — 
1906.  I907-  '908. 

ors.  ozs. 

..      47,048      ..      50.5S1 
40.482      . .      47.683 
..      46.887      ..      48,973 
49,7/2       . .       50,718 
..       52,668       ..       53,>8S 
..       54.918       ..       53.426 
..       54,27"       •• 
..       54,558       .. 
53622      .. 

•       53,823       •  ■ 

50,891 
.       53,'I3       ••       

Total      ..     267,715      •■    407.°48      ..     55",875       ••    612,053       ..     304,509 

Aurora  West  United  Gold  Mining.— It  has  been  generally 
assumed  that  before  this  twice  reconstructed  Albu  Company 
could  recommence  operations  it  would  have  to  go  through  the 
process  a  third  time,  but  this  drastic  step  seems  to  have  be«n 
avoided.  A  circular  just  issued  to  the  shareholders  contains 
the  welcome  intelligence  that  the  directors  have  decided  to 
resume  milling  operations  at  the  mine  at  the  earliest  possible 
moment.  •  Pumping  is  now  proceeding,  and  it  is  estimated  that 
the  unwatering  of  the  mine  will  occupy  about  one  month  from 
date.  In  the  meantim.e,  the  plant  and  equipment  is  being 
thoroughly  overhauled.  The  work  of  increasing  the  battery 
from  40  to  60  stamps,  and  re-modelling  the  whole  plant  was 
completed  at  the  end  of  1905,  but,  owing  to  the  then  prevailing 
scarcity  of  native  labour  it  was  impossible  to  commence  crush- 
ing operations.  Since  that  time  the  plant  has  been  maintained 
in  thorough  repair,  and  very  little  expense  other  than  that  en- 
tailed in  de-watering  the  mine,  &c.,  will  be  necessary  to  put  in 
hand  the  active  policy  now  decided  upon.  The  ore  reserves  at 
present  fully  developed  amount  to  about  100,000  tons,  of  an 
average  assay  value  of  8.5  dwts.  over  a  stoping  width  of  36  ins., 
and  rapid  development  work  east  and  west  of  the  main  shaft  on 
both  south  reef  and  main  reef  leader  can  be  done,  so  that  the 
present  re.serves  can  be  quickly  increased  to  amply  meet  all  the 
requirements  of  the  present  crushing  plant.  The  funds  required 
for  the  de-watering  of  the  mine  and  the  resumption  of  crushing 
will  be  advanced  by  the  General  ilining  and  Finance  Corpora- 
tion. 


Rhodesian 

Mine 

Crushings.- 

total  monthly 

returns 

for  1908,  and 

1904. 

1905. 

ozs. 

ozs. 

January  . . 

'9.359 

■  ■    32,531    • 

February.. 

18,673 

..     30.131     • 

March      .. 

17,756 

. .     34,927     • 

April 

17,862 

. .    33,268    . 

May 

19,424 

..    31.332    ■ 

June 

20,402 

..    35,256    . 

July          ..         .. 

24,339 

. .     34,693     ■ 

August     . . 

24,669 

. .    35,765    • 

September 

26,029 

..    35,785    . 

October   . . 

24.919 

• .    33,383    • 

November 

26,183 

..    32.861    ., 

December 

28,100 

..    37,116    . 
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SiKATTO.v's  I.sDKPKNUKNCE.— The  direcioFR  have  striven  hard 
10  avoid  it,  but  luck  has  been  against  them,  and  it  has  been  de- 
cicteH  to  recomiriend  a  reconstruction  of  the  company,  with  a 
tremendous  writing  down  of  capital.  As  recently  announced, 
the  effiirt  to  raise  ;^. 50,000  on  a  debenture  issue  was  unsuccessful, 
""'>'  /.■^4>"''o  being  subscribed,  but  further  capital  must  be  se- 
cured to  meet  the  balance  of  the  cost  of  mill  reconstruction  and 
provide  funds  for  working  capital.  The  total  present  indebted- 
ne.ss  in  Colorado  is  ^26,400,  and  about  another  ;^i6,ooo  will  be 
required,  £T,nnr,  for  laying  in  stores  for  the  mill  and  other  pay- 
ments and  /g.ooo  for  the  j>urpose  of  jjlacing  the  mine  m  a 
condition  to  keep  up  a  regular  supply  of  high  and  low  grade 
ore.  The  new  mill  is  described  as  fully  coming  up  to  expecta- 
tions, the  whole  plant  having  run  smoothly  and  without  a  hitch 
of  any  sort,  while  the  treatment  of  the  ore  will  not  exceed  the 
estimated  cost  of  $1.52  per  ton — the  most  important  point  of  all. 
The  present  capital  is  ;£i,ooo,oo7  '"  />  shares,  but  the  new 
omipany  will  have  a  capital  of  only  £iic„,inn  in  shares  of  in.  6d. 
each  to  be  credited  with  is.  6d.  paid,  thus  leaving  a  liability  of 
IS.  per  share,  equal  to  ;f 50,000.  Reconstruction  with  assess- 
ments are  never  palatable,  but  the  present  plan  is  probably 
belter  than  the  one  burdening  the  company  with  a  debenture 
.debt. 

Chasian  SvNnrCATE.— This  is  the  enterprise  which  was  sup- 
posed to  have  discovered  an  English  Rand  in  the  Korest  of  Dean, 
and,  incredible  as  it  seems,  there  were  .some  who  honestly  be- 
lieved that  a  really  payable  gold  mine  would  be  opened  up.  The 
./i  shares  were  run  up  to  very  big  figures— we  do  not  think  a 
prospectus  ever  saw  the  light— but  to  our  way  of  thinking  the 
thing  was  foredoomed  to  failure  from  the  very  start.  There  are 
believers  still,  Mr.  Jacobs,  the  late  mining  manager,  being  more 
nertain  than  ever  that  payable  auriferous  ore  will  be  found  if 
the  property  is  adequately  prospected,  and  there  are  also  said  to 
be  enormous  quantities  of  high-grade  iron  ore,  which  would  give 
a  handsome  return  if  the  mine  were  properly  handled  and 
equipped.  The  crisis  came  when  judgment  went  against  the 
company  in  its  efforts  to  enforce  the  payment  of  calls  against  a 
large  shareholder,  who  disclaimed  liability  on  certain  grounds, 
and  it  now  rests  with  the  shareholders  to  say  vfhcther  they  will 
put  more  money  into  the  thing  or  wind  up.  The  purchase  price 
of  the  vendor  interest  was  jf3i,ooo,  all  but  ;£i,ooo  being  payable 
in  shares,  while  freehold  property  and  certain  mining  rights 
with  expenditure  thereon  appear  at  £i2,-;iif>.  Development  and 
general  expenses  have  been  ;^ 5,274  and  London  outlay  /i,o94, 
but  /811  has  been  realised  cm  sales  of  plant,  ftc.  The  ca.sh 
balance  is  ^37,  and  we  should  think  shareholders  will  have  no 
hesitation  in  deciding  to  wind  up. 

rENTRAL  Chili  Copper. — This  company  does  not  seem  to  have 
had  the  best  of  luck  during  the  past  year.  The  unsatisfactory 
•economic  conditions  prevailing  in  Chili  naturally  told  heavily 
against  it,  the  price  of  labour  and  the  cost  of  fuel  showing  very 
serious  advances.  The  C'hilian  Ciovemment  has  made  conces- 
sions with  a  view  to  alleviating  the  worst  troubles,  and  the 
directors  evidently  appreciate  the  benevolent  attitude  of  the 
authorities.  In  the  twelve  months  the  company's  own  properties 
yielded  20,341  tons  of  ore  averaging  3.635  per  cent,  copper,  while 
there  were  purchased  from  the  surrounding  mines  22,798  tons  of 
ore  containing  an  average  of  6.78  per  cent,  copper.  Ore  smelted 
was  42,300  tons  for  a  return  of  regulus  containing  1,072  tons  of 
fine  copper  or  an  increase  of  125  tons,  despite  a  fall  in  the  ton- 
nage and  grade.  In  additi(m  to  the  difficulties  already  mentioned 
the  company  had  the  very  heavy  drop  in  the  price  of  copper 
to  face,  and  suffered  severe  losses  in  the  realisation  of  its  stock 
of  regulus  and  ores.  Working  account  shows  a  revenue  of 
;f  18(1,884  and  a  profit  of  ^^12,685,  not  a  very  brilliant  result,  and 
after  adding  the  balance  brought  forward  and  other  items  there 
is  a  total  nett  credit  of  ^'21,897.  Further  charges  and  expenses, 
including  ^11,701  for  depreciation,  amount  to  jf2o,i5q,  and 
/. i,7?8  remains  to  be  carried  forward.  The  policy  of  vigorous 
development  of  the  mine  is  being  continued  and  the  smelting 
establishment,  with  the  addition  of  the  new  and  modern  water 
jacket  furnace,  is  running  smoothly.  The  general  plan  of  re- 
organisation initiated  by  the  manager  some  two  years  ago  has 
now  been  practically  carried  out.  The  outstanding  debentures 
have  been  called  in  for  redemption. 

Tas.maniax  Copper. — This  company  does  not  seem  in  a  very 
happy  position,  and  prospects  for  the  immediate  future  can 
hardly  be  described  as  brilliant.  There  has  been  some  delay 
in  connection  with  the  treatment  plant,  which  a  separate  com- 
pany has  agreed  to  erect,  should  the  trials  to  be  carried  out  in 
Knglaiid  prove  a  success,  but  an  extension  of  time  has  been 
granted  on  condition  that  the  results  of  the  experimental  trials 
prove  sufficiently  encouraging.  If  the  success  of  the  process 
is  demonstrated,  the  patentees  are  under  contract  to  erect  plant 
at  Rosebery  to  treat  up  to  2.500  tons  a  week,  recovering  the  zinc 
as  well  as  the  gold,  silver,  lead,  and  copper  contents  of  the  .ore. 
Develoiiment  work  at  the  Rosebery  mine  during  the  period 
under  review  confirmed  previous  estimates  of  the' ore  reserves 
and  values,  and  the  manager  speaks  optimistically  regarding  the 
ore  in  sight,  and  the  prospects  of  an  improvement  in  metal 
contents,  especially  copper,  at  lower  depths.  Owing  to  a  variety 
of  adverse  circum,=itances,  the  company  has  been  compelled  to 
withdraw  from  South  Australia  and  realise  the  as.sets.  Opera- 
tions during  1907  resulted  in  a  loss  of  /8,28o,  increasing  the 
deficiency  to  date  to  /8,664,  after  taking  credit  for  the  debenture 
redemption  fund  of  /;i2,5oo.  The  recent  issue  of  ^f 25.000 
a?ebentures  was  nearly  all  taken  up. 


Uk  I.amar  Company. — Although  the  resultK  achieved  in  tbe 
year  to  .March  31  last  were  nothing  very  startling,  they  (Mm  to 
promise  better  things  in  the  future,  and  the  directori  anticipate 
the  early  resumption  of  dividend  payments.  During  the  twelve 
iiionthfl  32,002  dry  tons  were  treated,  the  value  per  ton  being 
(12.52  and  the  total  revenue  £^^,<)ii  against  an  expenditure  of 
;£68,329,  leaving  a  profit  of  £'),^7i  after  making  certain  credit* 
and  debits  on  account  of  iniscelianeous  revenue  and  charges  in 
London.  This  profit  practically  wipes  out  the  de6ciency  of 
;t9,383  brought  forward.  Prospecting  and  development  opera- 
tions have  been  .steadily  prosecuted  with  satisfactory  resuks. 
and  it  is  intended  to  continue  this  policy  so  long  as  there  is  any 
pro.spect  of  success.  The  electric  installation  is  said  to  be  work- 
ing with  entire  satisfaction,  and  marks  an  important  saving  in 
expenditure  as  compared  with  wood  or  coal  fuel.  The  additions 
to  plant  not  yet  fully  in  operation  arc  designed  to  increase  the 
mill  capacity  to  about  150  tons  a  day,  which  should  tend  to 
the  profitable  treatment  of  lower  grades  of  ore  with  ad%-antage 
to  monthly  profits.  Nothing  further  has  been  done  in  the  matter 
of  realising  the  silver-bearing  material  locally  termed  "cab." 
referred  to  in  last  year's  report,  of  which  there  are  some  i,aoo 
tons  on  hand,  nominally  worth  about  $77,000  gross ;  meantime, 
it  is  weathering,  and  when  convenient  will  be  treated  in  con- 
junction with  the  other  ores. 

Mines  and  C.enebal  Trcst. — This  is  a  reconstruction  of  a 
company  of  the  same  name,  incorporated  April  25,  1907,  and 
the  report  and  accounts  now  submitted  cover  the  period  to 
June  30  last.  Their  nature  is  very  much  what  might  have  been 
expected.  The  company  \a  interested  '"  »  "umber  of  under- 
takings of  various  kinds,  chiefly  West  African  mining  venturet-. 
but  also  including  the  South  African  colliery  properties,  the  Auck- 
land I'ark  Real  Estate  and  the  Electric  Traction  Company  of 
Hongkong.  The  whole  are  put  in  the  balance-sheet  at;^229,i9i, 
and  as  there  is  heavy  depreciation  upon  them,  the  directors  might 
reasonably  have  mentioned  the  amount.  Sundry  debtors 
;f25,024  include  loans  ^24,172,  of  which  ;f7,ooo  is  due  by  the 
I'restea  Hlock  A  and  ;£io,ooo  by  Abbontiakcwn  Hlock  i.  Both 
companies  are  anxious  to  raise  more  cash,  and  if  the  Mines  and 
C.eneral  Trust  is  repaid  ^7,000  by  the  Trestea,  being  all  the 
money  due,  and  ;£4,ooo  by  the  Abbontiakoon,  it  will  subscribe 
/4,ooo  and  j^2,ooo  res|jectively  to  the  fresh  loans,  which  seems 
very  kind.  Sundry  expenditure  for  the  period  under  review  was 
;£2,o4i— how  much  for  directors'  fees?— and  preliminary  ex- 
penses, &c.,  took  j£6o4,  against  which  /i,974  canie  in  from 
dividends,  interest,  Ac,  leaving  an  unprovided  balance  of  ;£67t. 
Cash  is  £^,(>ii,  so  that  directors'  fees  are  safe  for  a  little  while 
longer. 

ToMixiL  (Mexican)  Mimxg  Ccmpaxv.— This  is  a  new  venture, 
and  the  report  just  issued  covers  the  period  from  incorporation, 
December  13,  1906,  to  March  31,  igo8.  It  is  not  a  very  inspirit- 
ing affair,  and  appearance.*  point  to  some  insufficiency  of  work- 
ing capital.  The  general  manager,  who  was  the  vendor,  and 
may  be  said  to  virtually  control  the  company,  is  optimistic 
enough,  and  joins  issue  with  the  superintendeirt,  Mr.  Schneider, 
that  gentleman's  report  not  painting  the  outlook  nearly  so 
brilliantly  as  M.  Cosset  would  appear  to  wish.  The  chief  dis- 
agreement is  on  such  important  points  as  the  ore  reserves,  their 
value  and  amount,  and  costs,  and  it  is  useless  to  express  any 
opinion  on  these  differences.  The  work  of  developing  the 
Tominil  mine  has  been  actively  carried  on  with  satisfactory 
results,  says  the  report,  the  most  important  feature  being  that. 
beyond  the  fault  which  was  known  to  exist  through  the  St.  Friix 
I.ode,  pay  ore  of  high  values  has  been  encountered.  The  tran.«- 
port  question  has  presented  considerable  difficulties,  and  it  has 
been  necessary  to  defer  milling  operations  pending  the  erection 
of  a  tramway.  This  has  not  been  constructed  hitherto  owing 
to  limited  cash  resources,  which  it  is  considered  essential  to 
conserve  for  continuing  development  work  and  opening  un  fur- 
ther reserves  of  ore.  Negotiations  are  now  proceeding  with  a 
view  to  providing  the  company  with  sufficient  working  capital 
to  instal  the  tramway  and  water  power  and  increase  the  capacity 
of  the  mill.  A  nasty  loss  was  incurred  in  connection  with  a 
timber  lands  deal  which  did  not  come  off,  but  against  this  large 
tracts  of  valuable  forest  lands  have  been  taken  up  around  the 
Tominil  property,  which  if  is  anticipated  will  in  due  course 
yield  substantiafprofits.  The  directors  are  not  at  present  taking 
any  fees.  .  ^  .         v 

North  White  Feather  C.olp  Mines.— Operations  for  the 
12  months  to  June  20  resulted  in  a  loss  of  £i.il&,  »nd  »!•« 
deducting  this  sum  from  the  credit  brought  forward,  there  re- 
mains a  favourable  balance  of  £t,n\.  This  is  a  poor  enough 
result,  but  thanks  to  the  discovery  of  an  entirely  new  reef, 
parallel  to  and  west  of  the  main  reef,  the  prospects 
may  be  considered  more  encouraging.  The  find  is  con- 
sidered of  the  utmost  inii>ortancc.  as  if  the  new  ore  body 
lives  to  the  higher  levels  the  company  will  possess  a  practically 
new  mine  with  all  the  shaft  sinking  and  cross  cutting  carried  out 
and  paid  for.  The  directors  say  that  indications  tend  to  the 
supposition  that  this  is  the  case,  and  we  hope  there  will  be  no 
disappointment.  Further  explorations  to  the  west  to  discover 
if  other  ore  bodies  exist  will  be  undertaken  in  due  course.  \ 
contract  has  been  let  on  favourable  temis  to  the  company  to 
treat  the  "large"  amount  of  slimes,  about  15.000  tons,  which 
have  accumulated  for  many  years.  Ore  reserves  are  estimated 
at  15,000  tons  blocked  out  on  three  sides,  and  this  quanlitv 
was  "expected  to  be  increased  as  soon  as  certain  development 
work  in  hand  had  been  completed.  Taking  in  the  Mav  crashing, 
the  cish  in  hand  and  on  loan  against  securities  on  June  1  was 
J'n  »<!>. 
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RAILWAY   TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. —  Earnings  for  week  ended 
July  21,  $4,655,  decrease  $118;   aggregate  from  July  1,  $13,339. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
July  17,  /3,477,  increase  ;f 498 ;  aggregate  from  July  1,  ;f8,137, 
increase  £149. 

Assam  Bengal.  —  Traffic  receipts  for  week  ended  June  20, 
Rs.  86,000,  decrease  Rs.  11,447;  aggregate  from  Jan.  1,  Rs. 
21,83,281,  decrease  Rs.  62,605. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  June, 
/9,172,  increase  ;^1,639 ;  aggregate  from  January  1,  ;f  50,232, 
decrease  /4,883. 

Buenos  Ayres  Central. — Gross  receipts  for  June  £13,968, 
increase  /4,103;  aggregate  from  Jan.  1,  /134,357,  increase  £2,709. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
July  14,  $177,500,  decrease  $39,100;  total  from  July  1,  $329,800, 
decrease  $94,600. 

Egyptian  Delta.  —  Traffic  receipts  for  10  days  ended  June  30, 
£6,105,  increase  £l,102  ;  aggregate  from  April  1,  /59,096, 
decrease  £3,099. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
June  20,  Rs.  24,329,  decrease  Rs.  3,651  ;  aggregate  from 
January  1,  Rs.  8,72,286,  decrease  Rs.  52,487. 

Midland  Uruguay.— Receipts  for  month  of  June,  £6,400, 
increase  £336 ;  aggregate  from  July  1,  /71,046,  decrease  £3,704. 

North  Western  of  Uruguay. — Traffic  receipts  for  June,  $21,800, 
decrease  $2,380  ;  aggregate  from  July  1,  $242,754,  decrease  $18,253. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
July,  $26,780,  increase  $5,610;  aggregate  from  January  1, 
$593,187,  increase  $109,275. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Feb.  $31,941, 
•decrease  $2,037  ;  aggregate  receipts  $68,216,  decrease  $1,606. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  June  20,  Rs.  23,739,  decrease  Rs.  517  ;  aggregate 
from  Jan.  1,  Rs.  6,01,468,  decrease  Rs.  1,896. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  /1, 702, 
decrease  £519  ;  aggregate  from  July  1,  £'21,251,  decrease  £^1,367. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  July  7  amounted  to  $32,250. 

English. 


-Receipts  for  7  days  ending 
aggregate     from    July    1, 


Cleator  and  Workington  Junction. 
July  18,  /1, 099,  decrease  /249  ; 
£2,773,  decrease  £1,187. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days  ending 
July  18,  £l,006,  decrease  /81  ;  aggregate  from  July  1,  /2,654, 
decrease  £^494. 

East  and  West  Yorkshire  Union  Railway. ^Traffic  receipts  for 
week  ended  July  18,  £403,  decrease  £11  ;  aggregate  from 
July  1,  £1,004,  decrease  £331. 


TRAMAVAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric  — Traffic  receipts  for  week  ending  July  15, 
/862,  increase  £^7;  aggregate  from  Jan.  1,  £19,542,  decrease 
/1, 296. 

Blessington  and  Poulaphouca, — Traffic  receipts  for  week  ending 
July  15,  £21,  decrease /3  ;  aggregate  from  July  1,  ^45,  decrease  £'2. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  17,  £^5,579,  increase  £6;  aggregate  from  July  1, 
£18,900,  increase  £2,747. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  17,  £29,821  ;   429j  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  18, 
£1,451,  increase  £'169  ;  aggregate  from  July  1, /4, 102,  increase  £302. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
July  15,  £155,  decrease  ;f 25  ;■  aggregate  from  July  1,  /318, 
decrease  £89. 

Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  July  17, 
/134,  decrease  £38  ;  aggregate  from  July  1,  £338,  decrease  £54. 

Dublin  United. — Traffic  receipts  for  7  days  ending  July  17, 
£i'5,434,  decrease  ^2,688  ;  aggregate  from  July  1,  £'13,811,  decrease 
/4,177. 

Hastings  and  District. — Traffic  receipts  for  week  ending  July  16, 
;f  1,065,  decrease  £285. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  July  18, 
£'957,  decrease £231;  aggregate  from  Oct.  1,  £l6,379,  decrease  /480. 

London  County  Council. — Traffic  receipts  for  week  ending 
July  11,  £36,841,  increase  /4i681  ;  aggregate  from  April  1, 
;f508,997,  increase  £55,703.     Miles  120J,  against  116i. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
July  18,  £22,295,  decrease  £1,576  ;  aggregate  from  July  1, 
;f72,362,  increase  £3,405.  : 

London  Road  Car. — Traffic  receipts  for  week  ending  July  18, 
;f8,673,  decrease  £868;  aggregate  from  July  1,  ;f23,824,  decrease 

/318.  ; 

London  United. — Traffic  receipts  for'  week;  ending  July  18, 
;f6,968,  decrease  £l,541 ;  aggregate  from  January  1,  £181,725,  in- 
crease £2,478. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  July  18, 
/1, 906,  decrease  £440;  aggregate  from  3ct.  1,  ^66,651,  increase 
£173. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  July  17, 
^199,  increase  £9. 


Sunderland  District. — Traffic  receipts  for  week  ending  July  15, 
£'463,  decrease £82;aggregatefor  37  weeks£l7, 211,  increase £1,360. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  July  19,  £1,241,  increase  £l9  ;  aggregate  from  January  1, 
£34,740. 

Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  July  15. 
;f24,352,   increase   £2,394. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  June 
19,  £11,083,  increase  ;f 926 ;  aggregate  from  January  1,  £70,669, 
increase  £7,131. 

Bombay  Electric — Receipts  for  May,  Rs.  1,90,130. 

Brisbane. — Traffic  receipts  for  month  of  June,  £'13,360, 
increase  £860. 

British  Columbia  Electric. — Nett  earnings  for  May,  $54,819, 
increase  $4,861.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  May  31,  $851,644,  increase  $208,923. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  July  14,  £7,167,  increase  £87. 

Calcutta. — Traffic  receipts  for  week  ending  July  18,  Rs.  45,948, 
decrease  Rs.  2,832. 

Cape  Electric. — Traffic  revenues  for  the  month  of  June,   Cape- 
Town,  £8,842  ;  Port  Elizabeth,  £2,517. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
June,  £2,406,  decrease  ^'2,110;  total  from  January  1,  £12,376, 
decrease  £18,815. 

Geneva  Trams.  —  Earnings  for  June,  fr.  220,098;  increase 
fr.  11,607. 

Kalgoorlie  Electric. — Gross  receipts  for  June,  £4,076 ; 
aggregate  from  January  1,  £23,055. 

Lisbon  Electric. — Earnings  for  June,  milreis  134,701. 

Madra.s  Electric. — Traffic  receipts  for  fortnight  ended  July  15, 
Rs.  17,817,  increase  Rs.  123  ;  aggregate  from  January  1, 
Rs.  2,44,068,  increase  Rs.  22,472. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
June,  £41,000. 

Mexico. — Nett  earnings  for  month  of  May,  $210,308,  increase 
$28,173;  aggregate  nett  earnings  from  January  1,  $1,012,832, 
increase  $252,384. 

Monte  Video  United. — Gross  receipts  for  June,  £16,519, 
increase  £2,597  ;  aggregate  from  Oct.  £'160,490,  increase  £24,453. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  July  17, 
£1 ,425,  increase  £45  ;  aggregate  from  January  1  £40,490,  decrease 
£:700. 

Rio  de  Janeiro.— Gross  earnings  for  28th  week  1908,  $27,970 ; 
increase  $2,399. 

Sao  Paulo. — Traffic  returns  for  May  :  nett  earnings,  $117,644, 
increase  $15,140 ;  aggregate  from  Jan.  1,  $624,890,  increase 
$52,394. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  May, 
$527,392,  increase  $30,621  ;  aggregate  from  January  1,  $2,429,348, 
increase  $120,475.  Nett  traffic  receipts,  $272,815,  increase 
$12,091  ;  aggregate  from  January  1,  $1,163,777,  decrease  $5,723. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  foe 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

■BS 

In.  or 

Amt. 

dec.  on 
1907. 

il 

Amt. 

dec.  on 
1907. 

£ 

£ 

£ 

£ 

Baker  St.  and  Waterloo     . . 

[uly   18 

3.150 

+      830 

3 

7,210 

+      i,5to 

Brecon  and  Mertbyr 

,,     19 

2,489 

+      109 

3 

7,184 

+        189 

Cambrian 

,,     19 

7,010 

-        75 

t 

17,252 

-        555 

Central  London 

„     18 

7,558 

4-    2,420 

3 

21,786 

+     5,159 

Charing  Cross,  Euston  and 

Hampstead 

,,     18 

3,280 

+      695 

3 

9.965 

+      2,035 

City  and  South  London     . . 

I,     19 

2,702 

—      491 

3 

8,939 

^        650 

Furness           

„     19 

10,209 

—    1,957 

3 

29,940 

-     5,993 

Gt.Central 

,,     19 

80,770 

—   2,030 

3 

237,980 

—  10,380 

Great  Eastern 

,,     19 

113,000 

—   5.300 

3 

337,900 

—  n,7oo 

Great  Northern  and  City   . . 

„     18 

1,283 

-      384 

3 

4,181 

—       926 

GreatNorthern 

,,     18 

125,000 

+       8o3 

3 

359,000 

+        900 

Gt.  N.,  Pice,  &  Brompton  . . 

,,     18 

5,405 

-t-   1,290 

3 

16,075 

+     3, "5 

Great  Western 

,.     19 

271,800 

—  2,600 

3 

815,400 

Hull  and  Barnsley    . . 

„     19 

12,329 

—      666 

3 

34,822 

Lancashire  and  Yorkshire  . . 

,,     19 

119,106 

—   6,375 

3 

365,002 

—   14.825 

Lon.  Brighton  &  S.  Coast . . 

„     18 

65,605 

-      758 

3 

205,423 

+        735 

London  &  North  Western. . 

.,     19 

306,000 

—  12,000 

3 

895  .OOP 

—   43,00-3 
+      4,603 

London  &  South  Western  . . 

.,     19 

105,800 

—   1,100 

3 

309,800 

Lon.,  Tilbury  &  Southend. . 

„     19 

12,655 

-      456 

3 

38,294 

+         903 

+         764 

Metropolitan 

„     19 

16,432 

+       633 

3 

Metropolitan  District 

„     18 

9,464 

+    1,751 

3 

27,973 

+     3.723 

Midland           

„     18 

227,000 

—  :3,ooo 

3 

675,000 

—  43,000 

North  Eastern 

„     18 

203,029 

—  15,810 

3 

616,664 

—   25,313 

North  London 

,,     19 

7,902 

-      558 

3 

»3,49i 

—     2,344 

North  Staffordshire . . 

..     19 

17.367 

—  1,600 

3 

52,463 

Rhyinney 

>,     19 

6,910 

-t-      141 

3 

South  Eastern  &  Chatham 

,,     18 

97.546 

—  2,770 

3 

261,740 

TattVale         

,.     19 

18.979  1—  1,316 

3 

60,979 

—        704 

From  July  i. 

SCOTCH  RAILWAYS. 


July    19 

106,893 

—  25,271   .  25    2,120,587  —   82,153 

Glasgow  &  South-Western 

,,       l8 

49.315 

■(■    5.944      25  '    837,421   —  40,5=3 

Great  North  of  Scotland    . . 

„       18 

11,760 

4-       40  ;  24  .   225,590  ;  +       729 

Highland         

„       19 

■  3.805 

—      205  !  25  ]    245,426  i—     '018 

North  British 

,,       19 

III.574 

+  15,760  j  25  U,3i6,547|—  48,726 

IRISH  RAILWAYS. 


Belfast  and  County  Down. . 

July    J7 

5,195 

-t- 

228  1 

3 

11,100 

-        941 

Cork,  Bandon,  &  S.  Coast. . 

„     >7 

2,096 

— 

64 

t 

5.474 

-        491 

Great  Northern 

,,     17 

24,510 

-1- 

87 

3 

67,584 

-     3.992 

Midland  Great  Western     . . 

„    ■; 

9,910 

— 

729 

+ 

25.774 

—    4,61 1 

t  Frc 

m  July  I 

July  25,   1908.] 


Ube  Snvestors*  IRevfew* 


11: 


Prices    of    Mine    and    Mining    Finance 
Companies   Shares. 

Shares  jTi  each,  except  where  otlierwise  stated. 


FOKEiaN  RAILWAYS. 


South  African. 


3^ 
t 


12' 
'if 


4i 
1OI6 


It 

2/6 

2ft 


3/ 
It 


% 

>/9 
7/9 
4/6 
J  3/9 
2/ 
3/9 
3/6 


Anglo-French  Ex 

Apex 

City  and  Suburban,  ^^4 

Cons.  Gold  l-ields    

Do.  Pref. 

Crown  Kecf    

Durban  Roodepoort   .. 

East  Rand  Prop 

East  Kand  Extension  . . 

Ferreira    i 

French  Rand 

Geduld  Prop 

Celdenhuis  Estate 

General      Mining    and 

Finance    

Ginsberg  

Glencairn    i 

Glynn's  Lydenburg     .. 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 
H.  E.  Proprietary  .... 
Henderson's  Transvaal   ■ 

Heriot  , 

Johannesburg  Con,  In,  i 

Jubilee 

Jumpers 

Kletnfontein ; 

Knights  (Wit.)  ; 

Lancaster   

Langlaagte  Estate  .... 
May  Consolidated    ....    : 


Meyer  and  Charlton . 

Moddcrfonlein    

New  African    

New  Goch    

New  Primrose    2 

Nigel 3J 

North  Kandfonteln    ..  iL 

Nourse  Mines i-^ 

Oceana  Consolidated  13/3 

Porges-Randfontein  ..  ifi 

Rand  Mines  (New)  5/  6| 

Randfontein i jfe 

Kictfontein    2± 

Robinson  Gold,  £"4    ..  gg 

Do.        Randfontein  i^ 

Roodepoort  United   ,.  iX 

Simmer  &  Jack  Prop,  ifi 

S. A.  Gold  Mines    lA 

S.A.  Gold  Trust aj 

Steyn  Estate    lA 

Transvaal  Cons,  Land  ija 

Transvaal  Developm't  10/9 

Transvaal  Gold  Est't's  2A 

Treasury  £4 0/6 

VanDyfc    i 

Van  Ryn    3A 

Vereeniging  Estate   . .      jrti 

Vogelstruis  k 

Welgedacht itS 

West  Rand  Consols  . .  ft 

Wolhuter,  £4  2^ 


Diamonds. 


Con.  Bultfontein lA 

De  BeersDeforred/ayio   lojij 

Do.    Preferred  £2)10   14 
Frank  Smith  Diamond      3/ 

Jagersfontein  Ord 3A 

Do.  Pref si  I 


Koffyfontcln J 

Lace  Diamond /< 

New  Vaa!  Kiver  D ♦] 

Premier  Dia.  Def.  2/6. .  6* 

Do.    do.      Pref.  5/..  63 

Roberts  Victor i  S 


West  African. 


Abbontiakoon  1/9 

Abosso     ig 

Akrokerri    1/6 

Ashanti    Goldfields,  4/  6/ 

British  Gold  Coast ....  4/ 

Broomassie    13/6 

Efluenta  (Wassau)  ....  1/9 

Fanti  Consolidated  ....  3/ 

Gold  Coast  Agency, new  3/6 


■ft 

1/6 

6/6 
4/ 
12/6 

1/6 

3/ 

3/ 


1/9 


1/ 
6/6 


Gold     Coast     Agency 

Amalgamated    ^ 

Gold    Coast    (Wassau) 

Deep    1/9 

Hinian  Concessions..  2/ 

New  Bibianis,  x6/  pd, . ,  /g 

Prestea    1/ 

Taquah  Exploration  . .  28 

Wassau 6/ 


Deep  Levels. 


2^ 
«3 


4/6 
15/6 

•5/ 

m 

5/3 
71 


Cinderella  Deep  2A1 

Crown  Deep iji 

Durban  Deep    '  ifl 

Ferreira  Deep 34 

Geldenhuis  Deep    ....    4+8 
Glen  Deep     i| 


Bechuanaland  Ex 4/6 

Chartered  B.S.A 14/9 

Charter  Trust  14/9 

Giant  .Mines  of  Rhod. .  ifjt 
Globe  and  Pbcenlx  ....  13/6 
Louiagunda     Develop- 
ment      6/ 

Mashonaland  Agency ..  7/ 


Junipers  Deep i, 

Knights  Deep    

Robinson  Deep   (Nev,, 

Kose  Deep     .'  IX 

Village  Main  Reef  ....  3}^ 

Wliwatersrand  Deep.,  ^f^ 


ew)  4{ 


Rhodbsian 

4/q 

9/6 

14/1 

■tit 

14/9 

M 

■« 

n/6 

2/ 

^a 

5/6 

7/ 

Wy 

19/3 

Northern  Copper 9/6 

Rhodesian  Banket  ....  i^ 

Rhodesia  Exploration  .  { 

Rice  HamiUoo /j 

Selukwe 2/ 

Tanganyika    3^ 

Willoughby   7/3 

Zambesia  Kxpioring  ..  18/9 


Australian. 


Anglo-A  us. Exploration      8 
Associated     i^ 


'/i 
1/6 
6 

26/6 
4/3 

J/ 


m 

6/6 
6/6 

■3/ 
7 
A 
3/3 


Do.  Nrn.  Blocks 
Brownhill  Kxtended  . . 
Cosnioprn  I'r'pr'ty. . . . 
Golden  Horseshoe,  ^^ 

Golden  Pole,  2/  

Great  Boulder,  2/ 


8/6 
1/ 
1/9 
6i 
1/6 
26/3 
4/3 


Do.  Perseverance 

Great  Fingall    

Hainault     \ 

Hannan's  Star /< 

Ivanhoe,  Gold  ;C5   ....     y\ 


8/3 
1/ 
2/6 

2/ 

26/6 

4/3 

7/8 

i 


,    ''A 

|>o/_ 

3/9 
3A 

I 

m 

6/6 

S3 
% 


Kalgurli 7^ 

Lake  View  Cons 10/ 

Lancetield 2/6 

London   &  W.  A.   Ex- 
ploration  ^ 3/6 

Mount  Boppy    3A 

Oroya  Black  Range  . .  M 

Oroya-Brownhill     ....  \^ 

South  Kalgurli 6/6 

Sonsof  Gwalia    g 

Tasmania  6/3 

Talisman  Consols  ....  2\ 


Miscellaneous. 


.1. 


Anaconda,  fi<i  dols 9^ 

Balaghat,  fully  paid    . .  6/6 

Brilliant  and  bt.  George  6/ 

Broken  Hill  Prop 2^ 

Camp  Bird 13/ 

Cape  Copper,  £2 7 

ChamplCTi  Reet,  3/6. ...  6/ 

ChiUagoe,  10/— 9/pd...  3/9 

Cliiters  United ^ 

Con.  Gold  N./ 5 

Copiapo,  £2 A 

Cornish  C'n'ols    |^ 

Dolcoath :..,  12/6 

Esperanza iW 

Exploration    A 

Frontino  and  Bolivia..       | 

Great  Cobar,  /"j 4M 

LeRoi;C5  ft 


th 

^v< 

6/ 

1 

6/ 

>+s 

2H 

12/9 

30/ 

7 

3A 

■i/9 

2; 

3/9 

Ai 

ik 

3ft 

i 

24/6 

n 

10/ 

+S 

■  S/3 

12/6 
■ft 

.f 

jl 

8/ 

i 

2 

A 

6 

\ 

9A 

Le  RolNo.2 

Libiola,  £^ 

Linares,  £3    

Mason  and  Barry 

Mount  Lyell 3 

M'nt.  Morgan  

Mount  KUiott    

Mysore,  tos 

Namaqua,  j^3 

N  'ndydroog,  :o/  shares  ; 

Ooregum.  10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Railway 

Kio  Tinto,  f  5    6 

St.  John  del  Key 

Spassky  Copper 

Tharsis   

Waihi  


A 

'/9 
2/ 

/9 
'% 

2A 

5/6 


St. 


/3 

7/3 
18/6 


9^6 

i/3 

3/6 
3fli 


6/6 

I 


30/9 
3A 

If 

10/6 

T 

65« 
8/ 
al 
5» 


CROfttt  TRAFVIC  FOR  WEEK. 


Week 
ending 


Amount. 


•I  s 


In.or  Dec.,  „ 

on  lau      ^ 

year.     I  ^ 


«»«  Turric  TO  D*T>. 
ln.Cfr  bee. 


Amooni. 


on  lau 


Alcoy  and  Gandia 
Antofagasia  (Cbtll    and 

Bolivia 

Algeciras  (Gibraltar)    . . 

Arauco      

Buenos  Ayres  &  Pacific 

Buenos  Ayres  St  Ros'o 

and  Cen.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cent.Ur'g'ayofMteVid. 

Do.       Eastern  Ex. 

Do,    Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Central 

Do.  Northern  & 
N.-W.  Argtn.  Ex. 
Cordoba  and  Kosario 
Costa  Rica 
Cuban  Central  . . 
Gt.  West.  o(  Brazil  .. 
Entre  Rios 

Int.  Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 

Do.    Central 

Do.        Do 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PnertoCabelloiVlencia 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana     , . 
Zaira  &  Huelva  .. 


July 

18 

,j 

'9 

'    ,, 

11 

May 

♦ 

July 

18 

,j 

18 

,, 

<9 

„ 

") 

,, 

i«) 

,, 

18 

,, 

18 

^j 

18 

18 

12 

„ 

13 

,, 

12 

June30  1 

luly 

iH 

18 

,, 

18 

„ 

14 

May 

. 

^y 

18 

. 

)uly 

14 

21 

May 

* 

,, 

^ 

luly 

18 

i-it 

,, 

18 

June 

♦ 

♦ 

July 

12 

,, 

18 

,, 

18 

^1 

18 

June 

4 

£      \      t      I      I      £ 

P«.i5,ooo  +P«.5,o<»'  J9  ■Pi.4i4,ooo 


23.000I  + 

P».  29,672  — 

6,8.34- 

68,894:  + 

I 

89, 56*' 4- 

7J,65*,+ 

33.902  + 

633,+ 

9,013  + 

«,7«3l  + 

>,325) — 

l/>40>— 

4.«80j  + 

12,050) — 
4,705  + 
5,9Jo|  - 
4.731  + 
5,8201— 
5,000  + 
ti  17,200 


1,547 

Pj.lKS 

M79 

8.0O3 

»,»72 

9.»7r 
48 
II 

43« 
49 

5» 
105 

TK 

679 

165 

307 
1,063 

—  •10,180 
—      -     5.750 

«,i83+       3.135 
•643,000—  (19,800 

—  •30,300 
+  .  •567! 
— •20l,5o8| 

+    »02.4oS| 

—  »7,604! 

—  1,101' 

+ 
+ 
+ 
+ 


•124,700 

•23,802 

•  2,794,474 

»2«9,438 

•28,955 

23.270 

7.283 

•879.370 

4,000 

30,311 

•  19,000 

12,480 

6,025 

10,951 


: 
I 

i 
I 
J 
I 
18 

28 

2 

5« 


2.553 

•61,420 

2,250 

5.479 

•5,250 
_839 

1,382 


682338 

P-47.758 

36.416 

I7*,657 

222,504 

'89,789 

101.800 

1.853 

22,662 

4,13' 

3.«99 

2,614 

104,270 


»S>,930 

8.0I5 

329.186 

",$27 

231,267 

12,044 

•240.40a  — 


24,000 

609,185 

•3,356,200 

•249,500 

•710,893 

•  32869443 
•9.940,929 

•  1,183,984 
23,27c 
17,387 

•  lOI 

20,750 
54,611 
•31,500 
32,202 
14,038 
67,605 


+  P.^, 


+  149.4" 

— P.lo,7«9 

-  i.5« 
+  lo,2)8 

-  9,'9» 
+  3«S 

+  y* 

+  572 

+  530 

+  295 

—  221 

—  312 
+  <0.23J 


«l,«35 

85s 

3>,34« 

2,212 

15,712 

—  ".TJO 
+  27,332 
+  ^28,000 

—  •48,000 

—  ^53,230 
+  4377,335 
+  1364,388 
—•227,462 

—  1,101 
.  .  +       iM* 

5J443|+»  1527293 

+        4.00O 

+        4.565 

♦23,250 

—  6,87} 

—  J,23« 

—  6,612 


•  Months.       i  Nett.       f  Fortnight  ended.      :  From  July  1. 
INDIAN   RAILWAYS. 


Bengal  Nagpur., 
Bengal  &  N.-W.. 
Bombay  &Baroda 
Do.  State  Line 
Burma  .. 
Delhi  Umballa.. 
East  In<lian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.   Extension 


GROSS  TRAFFIC  FOR  WEEK. 


Week      ..«„..«,       In.  or  Dec. 
ending     Amount.    o„^s,y^j 


GROSS  TRAFFIC  TO  DATE. 


Amoont 


4: 


In.  or  Dec. 
in  last  year. 


June 

JuVy 

June 
July 


June 
JuVy 


Rs.4 ,87,000 
Rs.3,41,790 
Ks. 3,04,000 
Rs. 3, 65,000 
Ks.3,02,682 
Rs.43,000 
Rs.  16,09,000 
Rs.8,66,100 
Rs.1,88,300 


—  Rs.  37,000 

—  fts.20,273 

—  R53.000 

—  R. 2,69,000 
+  Rs.6,473 
+  Rs.i,2i8 
+  Rs. 30,000 
— Rs2,43,449 
-Ksi,0l,375 


'  II  days,   i 

UNITED 


Rs-3,47,525 

Rs.4,78,317 

Rs.92,226 

Rs.2a.7; 

From  July  1,1908.        J  JKroui  January  i,  1903. 
STATES  AND  CANADIAN   RAILWAYS. 


+  Rs.60,892 

+  R.l,20,698 
— Rsi,oo,i9i 
—  Rs. 11,859 


Ri, 36, 19,000 

Rs.83,64,355 

R8,35,ooo 

Rs.9,53,000 

Ri. 72,93^78 

Rs.l,os,6oo 
Rs.41,67,000 
Ks.22, 10,500 

Rs. 4,63,500; 


R.15, 38,000 
-R.4,68,987 
— R.2,32,000 
— R.6,95,000 
+  Rl283,«45 
—  Ra.7,8oe 
+  Ri, 17,000 
-Rs.8,82,211 
— R.2,89,876 


±  115.81,46,323!+  Rl225,728 
i  iRs.89,74,646:  +  R25.39.9»2 
i  I  Rs.92,2264  +  R.  1,00,191 
{  I      Rs.22,7l3i—  Rs.11,859 


GROSS 

TRAFFIC  FOR 

WKER. 

GROSS  TRAFFIC 

TO  DATE. 

NAME. 

Week 
endiiiE 

Amount. 

In.  or  Dec. 
onlastyear. 

? 

s 

A—-   iSi^ty^: 

dols. 

^^S. 

dols.      1 

dols. 

Canadian  Pacific 

July    >4 

1,407,000 

144.000 

2 

S,8o6,ooo;— 

287,000 

Chicago  Gt.  Western 

„     14 

137.977 

22,105 

2 

273,2721— 

26,7*8 

Denver  &  Rio  Grande 

,,     14 

375,000 

- 

50.000 

736,000 

— 

93,000 

Gr.Trk.  Main  Line.. 

£11^,005 

£29,472 
£893 

£}45,945 

— 

£79,017 

Canada  Atlantic 

,,     21 

£7.401 

L. 

£24.366 

— 

£2,077 

Gr.  Trk.  Western     . . 

1,     21 

£21,033 

— 

£4,125 

£64.043 

— 

£1 1,253 

Do.  Det.,G.  H.&Mil. 

,,     21 

£6,500 

789,000 

— 

£1,029 

£'9,252 

— 

£3.209 

Louisville  &  Nashv'le 

.,       14 

— 

169,000 

2 

1,555.000 

— 

aaifiot 

National  of  Mexico  . . 

>■       14 

279.000 

r^ 

24,000 

2 

544.000 

— 

61,000 

boutbern 

,,      14 

926,000 

— 

139.000 

2 

1.824,00c 

— 

2J3.000 

Wabash 

,.      M 

435,000 

~ 

73,o<» 

2 

869,000 

~ 

log/ioa 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 

NETT  EARNINGS  TO  DATS. 

NAME. 

Month. 

Amount. 

In.  or  Dec.foi 
on  1907.   jog 

Amount. 

ln.orDec. 
on  1907. 

dols. 

dols. 

dols. 

dols. 

Atchison 

May  • 

6,715,000 

—  1,791,000 

II 

84,286,oac 

—  «,ia7,aos 

Canadian  Northern 

,, 

i3>,8oo 

—    226,300 

11 

2,272,200 

+     497.100 

Canadian  Pacific  . . 

1,681,000 

-    838.000 

11 

ao,ii6,ot)a 

—  (,772.000 

Denver  &  Rio 

472,000 

-     150,000 

6,473.7»« 

-    3«4.i9« 

Erie 

3i85i,ooo 

—  1,015,000 

11 

42J53.00O 

—  3,204.000 

—  £274,700 

Gr.Tr.  Main  Line.. 

"T/^ 

—    £53.«oo 

Canada  Atlantic    . . 

+        2,150 

t£>3.330 

—     £4.150 

Grand  Trunk  Westn 

li-lSS 

-    £'4,8oo 

£37,300 
U4.90O 

—    £22,300 

Do.  Det.G.H.&Mil. 

-      £2,300 

—    £22,300 

Illinois  Central 

• 

3,898,000 

—    964,000 

11 

49.930,730 

- 1,798.198 

Louisville  &  Nasbvl. 

June* 

3,360,000 

-     346,000 

12 

44,553.000 

—  3,138,000 

Miss.  K.  &  Texas  .. 

May 

236,488 

r-    478,071 

— 

New  York  Cent.SH. 

6,812,000 

^  2,607,000 

J3.393.ooo 
14.6.0,000 

-4,854,000 

Nevif  Yore  Out.  &W. 

• 

693,000 

—           2,000 

+     332.000 

Natl,  of  Mexico      . . 

» 

1,201,000 
2,008,000 

h  225S 

5.328/100 

—     126.0CC 

Norfolk  &  Western 

* 

— 

— 

^ 

Northern  Pacitio    . . 

June  * 

4,324,000 

-alMljoo 

^ 

^ 

^ 

Pennsylvania 

Xy' 

10,521,888 

— 

— 

— 

Reading 

1.198,953 

-     371,035 

II 

I4,u«.69! 

-     36»,r»7 

Southern  Pacific   . . 

2,877,900 

-  «J.oo<^ 

—  880,000 

5 

9,411,000 

—  3.732,000 

Southern 

June  • 

3,730,000 

6 

33,286,000 

-5,056,00c 

Union  Padtic 

May  • 

5,847.000 

—     447.000 

— 

— 

^ 

Wabash 

JUM* 

1,941,000 

1-      }».00(J 

— 

—  ^ 

— 

•  Gros*.       t  Loss. 
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tf    L*   "IVr  ^r  "^JK^     ASSURANCE    COMPANY 

^    ■    ■   J^W     JL  .^^m  LIMITED. 

JCSTAlir.ISHEl)     1782. 

Total  Assets  Exceed  JB7,000,000. 

Claims    Paid    exceed    £««,000,000. 

flRE.  I^XF-E.  ACCXDXSNOr. 

Workmen's  Compensation,  Fidelity  Guarantee,  Burglary,  &c. 

The  most  iavourable  Terms  and  the  Lowest  Current  Bates  ol  Premium  are 

ottered  by  this  Office. 

PROMPT     AND     LIBERAL     SETTLEMENTS. 

Head    Offlcem     19    &    70,     LOMBARD    ST.,    LONDON,     E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  lyio. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ANNUI  lIES.    ACCIDENTS  tt  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary. 

HiAD   Offici  ■     Royal    Exchanqe,    London,    E.G. 

West    End    Office:     44,     PALL    MALL,    S.W. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS    £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  lEASEHOLD,BURCLARY 

TRANSIT   OF    SECURITIES,    FIDELITY,    PflOPERTY   OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S    DO    PENSATION  INSURANCES   EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  npjilv  for  particularn  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

^be  investors'  1Reple\». 

The     Week's     Money     Market. 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 

Bill  bfOkers  are  strug^j,dinj,'  hard  to  Uft  rates  and  still 
without  any  appreciable  success  because  money  remains 
cheap  in  all  eirO.umstances.  Banks  have  had  to  be  con- 
tent all  week  with  i  per  cent,  on  seven-day  loans,  and 
they  have  never  succeeded'  in  getting-  more  than  that 
on  day-to-day  money  which  is  generally  floating  about 
at  I  per  cont.  Even,  the  [Xiyment  in  full  on  many  allot- 
ments of  Irish  Land  stock,  to  which  the  increase  of 
£,1,172,000  in  the  public'  deiX)S)ts  or  Govemment 
balances  this  week  is  to  be  attributed,  produced  no 
hardening'  effect  Qutside,  iior  did  the  usual  preparations 
of  banks  for  cnid  of  tbt^  month  balance-sheets.  Two  of 
them  drew  in  balances  in  the  middle  of  the  week  and 
let  them  out  again  om  Thursday,  which  meant  that  on 
Wednesday  it  was  easier  to  get  i  per  cent,  and  that 
on  Thursday  balances  were  superabundant. 

As  for  the  bill  market,  brokers  have  done  their  best 
to  make  the  three  mowths'  rate  for  remitted  paper 
steady  at  i§  per  cent.  One  large  house  even^  quoted 
I J  per  cent.,  but  that  seems  to  have  been  quite  above 
the  current  figure,  and  i/g^  per  cent,  was  the  very 
highest  workable  quotation.  Indeed,  i|  per  cent,  may 
Ik;  called  the  ruling  rate  most  days,  and  it  was  some- 
thing of  a  feat  to  secure  that,  l>ecause  the  Continent  still 
buys  now  and'  then,,  and  as  the  supply  of  bills  is  not 
abundant  has  to  cut  rates  in  order  to  get  the  paper  it 
wants. 

What  the  actual  positiom  of  the  market  is  is  better 
displayed  perhaps,  by  the  Treasury  bill  allotments  on 
^Vednlesday  than,  by  any  other  incident  of  the  week. 
.£"2,500,000  of  these  six  months'  bills  were  put  up  for 
tender  and  onl}-  £,'4,fx>9,ooo  was  applied  for,  although 
the  market  and  foreign  bankers  were  the  principal  com- 
petitors. So  keen,  however,  was  the  com.petition  that 
the  lowest  price  at  which  these  bills  were  sold  repre- 
sented a  discount  of  only  £2  2s.  lod.  per  cent.,  while 
the  average  rate  at  which  the  whole  amount  was  allotted 
was  only  £2  IS.  ^id.  per  cent.  Since  the  allotment 
transactions  have  taken  place  in  these  bills  at  2  per 
cent.  In  the  open  market  six  months'  bills  are 
generally  quoted  at  2|-.t  per  cent,  with  the  bulk  of  the 
business  done  at  the  finer  figure.  Such  chancres  do  not 
indicate  any  apprehension  on  the  pa.t  of  credit  dealers 
that  money  is  going-  to  be  dear  this  year  since  a  six 


months'    bill   carries    the  credit   given   to   the    end  of 
January  next. 

Nor  does  the  Bank  return  afford  any  serious  ground' 
for  warning  the  market  to  fear  sudden  adverse 
changes.  Its  figures  stagnate,  and  would  have  been 
wholly  uijintcresting  this  week  but  for  the  fact  that 
£,1,000,000  had  Ix^en  transferred  from  other  deposits  to 
Government  balances.  Even  so,  the  other  deposits  are 
still  £46,791,000  or  £'784,000  more  than  they  were  a 
year  ago,  while  with  the  addition  made  by  the  Irish- 
loan  payments,  public  deposits  are  still  £^1, 607,000 
under  those  of  a  year  ago.  To  Ise  sure  the  Bank  is 
losing  gold  in  a  sm,all  way  by  export,  and  this  week 
the  return  of  coin  andi  notes  from  the  circulation  has 
been  so  small  as  to  leave  the  Bank  ;^5 1,000  poorer  in 
reserve  through  the  nett  export  of  £?  145,000  in  gold, 
but  there  arc  many  indications  that  this  gold  with- 
drawal is  aljout  to  slacken  off.  The  Bank  of  France  is 
no  longer  straining  to  add  to  its  stock  although  the 
increase  last  week  was  £^427,000,  bringing  the  total 
up  almo.st  to  £Ii  27, 227, 000,  but  the  wants  of  Italy  and 
Switzerland  as  well  as  those  of  Germany  are  now  pro- 
bably almost  supplied,  and  if  not,  the  capacity  of  these 
countries  to  go  on  buying  must  be  well-nigh  ex- 
hausted. Some  of  the  gold  would  appear  to  have  been 
acquired  on  Russian  account,  though  how  it  is  im- 
possible at  present  to  say,  and  even  that  demand 
cannot  go  on  unless  Russian  Railway  loans  of  variety 
and  magnitude  are  put  U}x>n  the  market.  However 
found  the  latest  return  of  the  Imperial  Bank  shows  an: 
increa.se  of  £"2,996, 200  Tn  the  gold  reserve  held  abroad, 
xvhose  total  is  again  up  to  £"14,348,400.  The  internal 
gold  reserve  of  the  Bank  is  also  up  £"410,000  andi 
amounts  to  £"15,809,000,  so  that  altogether  the  gold: 
hunger  would  seem  to  l>e  dying  down  for  the  present,, 
and  it  is  not  improbabfe  that  low  as  our  rates  are  thc- 
Bank  of^England  ma}'  be  able  between  now  and  tlie 
end  of  .Scptem1>er  to  secure  some  portion  of  the 
monthly  supply  of  between  £"2,000,000  and 
£73,000,000  coming  from  the  South  African  and  Aus- 
tralian mines.  Should  it  not  do  so  it  will  l>e  because 
the  cnornious  credit  commitments  of  the  market  in  new 
capital  issues  of  all  descriptions  granted  to  foreigrh 
Ixjrrowcrs  and  corporations  will  put  it  at  the  mercy  of 
bullion  exporters.  That  is  the  one  danger  ahead,  re- 
vealed by  the  actual  circumstances  of  the  market,  and 
it  is  unnecessary  to  expatiate  upon  what  might  happen 
should  the  over-clouded  political  horizon  end  in  a 
storm.. 

Calls  on  new  Issues  next  week  are  heavier  than  usual,- 
and  total  £4,725,390,  viz.  : — Monday,  £"400,000  on 
Western  Australian  3^  per  cent.,  £"210,000  on  Great 
Indian  Peninsula  dcl>entures  and  £^176, 000  on  Michigare 
United  Railways  gold  bondv^ ;  Tuesday,  £^980,000  on 
East  Indian  Railway  3^  j>er  cent,  debenture  st<x;k  ; 
Wednesday,  £"125,000  on,  Port  of  Rangoon  4  per  cent, 
and  £"200,000  on  Southerni  Punjab  Railway  prefcrenoc 
shares  ;  Thursday,  besides  £'50,<x)o  on  Moss  Empires 
debentures,  £"51,000  is  payable  on  Saskatoon  5  per 
cent,  debentures,  £"400,000  on  Burma  Railways 
ordinary  and  £"357,000  on  Peruvian  Corporation  de)>eni- 
tures  ;  and  Friday,  when  Chinese  Government  bonds 
call  for  £"660,000,  Great  Western  and  Great  Central  i 
Railways  guaranteed  stock  for  £"625,000,  North  British; 
Railway  preference  stock  for  £"362,500  and  a  number- 
of  small  things — Gamage's,  Harrod's  Stores,  &-c. ,  for 
about  £rio6,40o.  It  is  worth  noting  that  no  less  than 
£'3,559,000  of  this  money  represents  calls  given  on 
our  capital  to  people  and  corporations  in  other  coun- 
tries. 

Silver. 

Notwithstanding  some  large  orders  on  bazaar  ac- 
count the  market  for  bars  hasi  been  far  from,  strong  all 
week,  and  prices  were  allowed  to  dwindle  until  they 
reached  24-^d.  per  oz.  for  both  spot  and  future  metal. 
At  this  level  sellers  held  back  supplies  in  the  hoj>e  of 
being  able  to  induce  a  recovery,  but  the  .unsettled  con-, 
dition  of  India  is  against  any  improvement  at  present, 
and  the  tendency  seems  to  be  towards  a  further  decline. 
For  the  second  week  in  succession  no'  tenders  were  re- 
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oeived  for  the  Rs.  10,00,000  of  Council  drafts  on  India 
on  Wcdnt'sday,  wliilc  the  demand  for  stcrlinjf  WIIs  on 
London;  has  lx;en  heavy,  the  Council  havinj^j  sold 
;£,'968,ooo  out  of  ;^r, 000,000  offered,  making  a  total  to 
date  of  ^^6,399,000. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  tlia  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  July  22,  1908. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


54.378.370 


)f  54.578.370 


Government  Debt . . 
Other  S.'cnritks     .. 
Gold  Coin  and  Bullion 
Silver  Uullion 


BANKING   DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Excliefjuer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposit.s 

Seven  Day  and  other  Bills 


£ 

14.553.000 
3,416,386 


6,496,638 

46,791,460 

52.947 


Government  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,013,100 
7.434.000 
36,138,370 


£54.378,370 

£ 

13.937,399 

39.330.619 

35.109.435 

1,643,098 


^71,310,451 

O.  NAIRNE,  Chief  Cashier. 


jT?!, 310,451 
Dated  July  23.  1908.  J 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year: — 


Last  Year. 
July  34. 


£ 

3.473,963 

8,103,171 

46,007,313 

65.497 

»«.583.9i9 
30.068,846 
25.549.079 


Liabilities. 
Rest 

Pub.  Deposits . . 
Oiher    do. 
7  Day  Hills       .. 

Assets. 
Gov.  Securities. 
Other       do. 
Total  Reserve  , . 


£      1 

34,333.905  I  Note  Circulation 
36.449,839  I  Coin  and  Bullion 
47    p.c.      I  Proportion 
4    ,,       I  Bank  Kale 


July  13. 
igoS. 


£ 

3.394.99' 

5.334.536 

47.803,939 

67.074 

15,237,399 
39,111,332 
36,803,999 


£ 
<t9.469.995 
37.833,994 

50*  p.c. 


)uly33, 
1908. 


Increase. 


Decrease. 


£ 

3,416,386 

6,496,658 

46,7ij  1.460 

53.947 

15,337,399 
39,330.619 
26.752.533 


£ 
29.468,935 
37.771.468 

50  p.c. 

24  „ 


2«.395  I 

1,172.132  ; 
Decrease.  { 


5'.4», 


1.011.479 
.  M.I27 
Increase. 

219.387 


'.244,993 


■.244.993 


Increase.  '   Decrease. 

£  £ 

—  1,060 

—  i        52.526 

—  i  p.c. 


Foreign  BuUion  movement  for  week  £145,000  out. 

LONDON  BANKERS'  CEEARINQ, 


1908. 

1908. 

1907. 

Increase. 

Decrease. 

J?"u 

1,007,367,000 

1,106,975,000 

_ 

99.608,000 

Feb. 

962,911,000 

1,040,150,000 

— . 

77,239,000 

Mar. 

918,545,000 

1,097,605,000 

— 

179.060,000 

April 

1,199,107,000 

1,223,212,000 

— 

34,103,000 

Week  ending 

May     6 

237.736,000 

348,408,000 

— 

10,672,000 

..      '3 

200,535.000 

253,893.000 

— 

53,358,000 

.1      20 

246,477,000 

301,770,000 

44.707.000 

,  ••     *? 

191,923,000 

214,953,000 

— 

33,035,000 

June    3 

370,443,000 

385,3(19,000 

— 

14,926.000 

..     10 

176,639,000 

315,005,000 

— 

38,376,000 
8,806,000 

..     17 

346,705,000 

355.511.000 

— 

.  •■•     *• 

193,969,000 

307,091.1x10 

— 

13,133,000 

July      1 

302,520000 

311,762,000 

— 

19,343,000 

..       8 

259,787,000 

258,389,000 

1,398,000 

— 

..     '5 

353,. 99,000 

269,313,000 

— . 

16,114,000 

..        33 

309,392,000 

207.121,000 

3,171,000 

— 

6,877,150,000 

7,406,526.000 

— 

529.376,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday,  S.  Africa 
Monday,  Hong  Kong  . 


Nett  Efflux 


jftO.OOO 

6,ot)0 


45,ox> 

;f6l,000 


Withdrawals. 


Tuesday,  India £7,ocq 

It           Java 33,000 

Wednesdiy,  India        ..         ..  6.000 

Thursday,  S.  America          ..  iS»ooo 


£61,000 


TREASURY   BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 
t8ao,ooo 

— 

1907 

Jtt(y«7 
Sept.  38 
Dec.  20 
Dec.  37 

£ 

3,300,000 
1,200,000 
3,500,000 
a,3uo,ooo 

6  months 
6  months 
6  niontlis 
6  months 

366} 
2   7  » 

1  II     8 
1  11    4 

3,500,000 

6  months 

1909. 
Jan. II 

1  19    8| 

13,000,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  July  18). 


SMvmuvM. 


ExranDiTVH. 


Customs  

Kxcise 

Estate,  &c.,  Duties  . . 

Stamps 

Land  Tan  and  House  Duty. 

Property  and  lacome  Tax. . 

Post  Office      

Tetexrapbs 

Crown  Lands 

Suez  Canal  &  Sundrjr  Shares 

Treasury  Bills  (reissued)  . . 

Miscellaneous.. 

Itutlion  advance  repaid 

Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capiial 
Expenditure  (Money)  Act, 

1904 

Advances  for  Interest  on 
Exchequer  Bonds . . 

TeleRraph  Acts 

Naval  Works  Acts    . . 

Military  Works  Acts 

Land  Regi^iry  Acts  . . 

Public  Bldgs.  Expenses  Act 

Public  Offices  Site  (Dubiint 

Issue  of  Exchequer  Bonds 
underCu.iard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency   

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Decrease  in  Exchequer 
balances       


£ 
499. 

'.065, 
326, 
94. 

103, 

590. 


.000  I 

,000  I 

lOno  I 

,000  J 

,000  ' 
,000 


I 


"5 


60,000 


£3,986,000 


National  Debt  Service 
Other  Coflsolidaiel     Fnad 

Charges       

PaynMOts  to   Local  Taxa- 

tioa 

Supply  Services 
Bullion  Advances 
Treasury  Bills  (nett  amoonl) 
Advances   for   Intemt    oa 

Exchequer  Sonde  -  - 
Exchequer  Bonds  r~ 
MilitarV  Works 

Naval  works 

TelcKrapb  Acts 

Land  Kegisiry  (New  Build- 

ines) 

Public  Buildings  Expense* 

Act,  1003       

Public  Offices  Site  (Dublin) 

Act — 

Suez  Canal  Drawn  Shares 

in  reduction  of  Debt  . .  ~~ 
Cunard  Agreement  . .  . .  — 
Surplus  Revenue  applied  to 

Reduce  Detit  — 

China  Indemnity  applied  to 

Reduce  Debt  . .         . .         — 

Deficiency  Advances  repaid        — 
Ways  and  Means  Advaoee* 

repaid  — 

Increase      in       Exchequer 

balance* 6637$ 


2.3J9«ooo 
ao/no 


4J»00- 


47/>Oly 


f.t^Sf^jtao- 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      July  14.     July  16.     Julyai.      Joly  *s. 


Amsterdam  and  Rotterdam, 

Do.  do. 

Antwerp  and  Brussels       . . ; 

Hamburg        I 

Berlin  &  German  B.  Places 

Paris 1 

Do t 

Marseilles       

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places..  ..; 
New  York  ..  ..  •■; 
Madrid  and  Spanish  U.P...J 

LtslK>n 

Oporlo 

Copenhagen   

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  montiis 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'l| 

13-3} 

2536* 

30-57 

20-58 

35-13; 

3537. 

35-271 

35-33. 

24-35 

24« 

2537i 

48a 

4'f 

*b\» 

47 

l8'43 

18-43 

18-41 


I 


BANK  OF  FRANCE  |25  Irmncs  to  the  £). 


Gold  In  hand  . . 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  det>osits 


July  33, 190B.  July  16,  1908. 


127,376,560 
36,507,300 
39. 193,340 
21,895.92c 

189,387,380 

8.904,080 

33,261,130 


I 
126,804,530 
36,433,840 
30.803.680 
31.886,360 
193.396,000 
5,811,640 
33,360,880 


July  9, 1908. 


i36,6}4-'«' 
36,582,000 
3'-95i.5«o 
32,379,380 

192.953,520 

5.249,240 

33,958,380 


July  *>■  1907- 


£ 

113.449,200 

39.3l***» 

37.113  ;«> 

33.560(80 

187.815,160 

9,610,  uo 

*o.3'7.4««' 


bullion  and  circulation    86}  per  cent.  OKunst  84I  P^ 

NEW  YORK  ASSOCIATED  BANKS  (dolUr  «t  4s.). 


Proporiioii    between 
cent,  a  wet-k  ago. 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation 
Nett  deposits 


July  18, 190S  July  11,1908.  July  3, 190B  Nt  ^.  >9t*7 


£ 
62,032,000 

15,814.000 
252,938.000 

11.204.000 
269,202,000 


£ 
60.398,000 

1 5.528.000 
251.142,000 

11,2.18,000 
265,660,000 


£ 
61.324*000 

15. 63 '',000 

248,22  >,ooo 

II. 292.000 

264.094.000 


£ 
40,954.000- 
14.514.000- 

231,-  5-»,00» 
10,076^009 

3I4,598.°°°_ 


Lcgal  reserve  Is  35  per  cent  of  nett  de|>osits,  but  this  reserve  (spec«e  and 
legal  lenders)  exceeds  thi*  sum  by  £10,545.500,  against  an  exoeis  last  week  ot 
£9,411,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


July  ij,  1908. 


£ 
55,140,300 
45,875.500 
3,797,' 50 
70.605,850 
34.544.800 


July  7, 1908. 


£ 

53.975.250 

50,618,150 

4.376,600 

83.344.300 

_J2.20l.JJO^ 


June  30, 1908. 


Cash  in  hand  . 

Bills  di-^coimted 

Advances  on  stocks  . 

Noie  circulation 

P  jblio  deposits . 

Note   circulation  below  legal  maximum  (free  of  taxation),  {<.99S*}0,  *(«in^ 
£2,473,850,  above  the  leg.il  inaxluuiin  Ust  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crows  to  the  X). 


51,5^900 
36.354.900 

B,i03,M» 
89,A3i.»o 
30.756^0 


Joly  IS,  1907- 


1 

)3,628.oaik 
4.952.000 


t  Issued  privately. 


Gold  reserve  . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


July  15.  1908. 


46,961,917 
13.412.625 
2,500,000 
2.987,500 
75,ojo,uj 
'8.532.416 


July  7.  1908. 


£ 
46.84«,8r5 
13.348.500 
3,500,000 
3.070,542 
77.063.j3) 
30.970,167 


June  30,  1908. 


46,801  >67 

•J.J36.12J 

3.500,000 

3.03».»»8 

7MJ4.108 

32,541.291 


Jaly  15, 1907- 


1.44I.**] 
n.>37.«S« 
t4.053.04* 


ij8 
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BANK  OF  RUSSIA  (tO  roubles  to  the  £). 

• 

July  1/14, 

June23/luly  6' 

June  16/29, 

July  I/, 4, 

1908. 

1908.         1 

1908. 

1907. 

£ 

1        £ 

£ 

£ 

Gold 

116,052,53s 

I  112,183,228  ' 

112,222,051 

116,895,703 

Sliver  and  subsidiary' 

] 

coin    ..         ..         ,_•■ 

7,874,820 

'     7,765,195 

7,777,462 

6,707,907 

Advances     and     bills' 

discounted   . . 
Securities     belonging' 

40,678,900 

1    ^0,239,469  ' 

40,947,401 

42,548,358 

to  the  Bank  . . 

8,953.024 

8,745,049  '■ 

8,633,031 

8,923.058 

Notes  in  circulation  . . 

101,402,034 

;    102,532,822     1 

101,838,897 

112,311,405 

Deposits  and  current 

account 

54,019,020 

53.991.796    , 

53,481,763 

46,164,303 

Treasury  account 

9,644.022 

1       7.033.947 

6,688,345 

9.719,356 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


July  18,1908.  July  11,  1908  July4,  1908.  July20, 1907. 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     . . 
Government  Securities 


£ 

15,661,529 
26,877,252 
1,860,079 
31,254,352 
27,213,528 
62,671,980 
18,258,690 
1,815,675 
7,920,323 


£ 

15,654 

26,823 

1,877 

34,44' 
27,058 
62,406. 
17.609, 
1.953. 
",997. 


£ 
15,646,318 
26,827,082 
1,990,276 
30,550,482 
26,990,669 
62,548,826 
18,839,09} 
2,034,866 
6,461,532 


15,582,676 
25,706,099 
2,601,422 
25,780,351 
33,161,952 
62,286,106 
21,595.440 
1,654,924 
6,617,624 


BANK  OF  ITALY  (25  lire  to  the  £). 


Total  cash 

Inland  Bills         ..         '.'. 

Foreign  Bi  Is 

Advances 

Government  securities 
Other  securities. . 
Circulation 

Deposits  at  notice        '. '. 
Current  accounts 


June  30, 
1908. 


£ 
40,574,000 
15.815.000 
3,146,080 
3,417,360 
6,874,720 
1 ,497,080 
54,847,560 
5,524,400 
2,431,800 


June  20, 
1908. 


£ 
40,427,920 
14,149,600 
3,135,280 
2,007,240 
6,535,480 
1,481,160 
51,936,240 
5,208,640 
2,868,520 


June  10, 
1908. 


£ 
40,524,720 
13.317,760 
2,823,160 
2,630,760 
6,571,760 
1,481,720 
50,617,360 
5,023,480 
3,049,320 


May  31, 
1908. 


40,531,000 
13,892,440 
2,765,720 
2,864,200 
6,504,160 
1,500,840 
50,899,880 
5,645,960 
3,185,240 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  buliion 
Other  securities 
Note  circulation 
-Deposits 


July  16,1908.  July  9,  1908.  JuIy2,i9o8  Julyi8,i907, 


6,096,600 
23,291,960 
29.405)760 

2,940,320 


£ 

6,124,360 
22,962,880 
29.452,800 

2,658,920 


£ 

6,286.840 
23.735,320 
29,332,160 

3,696,440 


£ 

4,853,400 
24,205,760 
29,044,360 

2,959,080 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold      . . 

Bills 

Note  circulation 
■Short  term  advances. 


July  15,  1908. 


£ 

3,787,884 

2,405,668 

5,711,488 

870,444 


July  7, 1908.  I  July  30,  1908.  I  July  15,1907. 


£ 

3,735,292 

2,534,748 

5,846,908 

789,192 


£ 
3,710,364 

2,699,492 

5,851.136 

915,016 


1,382,669 

1,798,552 

2,267,632 

969.568 


FOREIGN  RATES  OF  EXCHANGE  ON   LONDON. 


Place. 


Paris 

Brussels  

Amsterdam . . . 

Berlin  

Hamburg    

Vienna 

"St.  Petersburg 

New  York 

Lisbon 

Madrid [ 


chqs. 
chqs. 
sight 
cliqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 


Last 
week's 


Latest. 


25-12 
25-18 
12-07* 
20-39! 
20-38 
23-97 
94-55 
4-87i 
47jd. 
28-21 


25-134 
25-19* 

I2-08J 

20-40 

20-38} 

23'95l 
94-72 
4-86id. 
47iSd. 
28-25 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    .... 

Singapore  

Yokohama  .... 


short 

sight 
3  mths 

90  dys 
90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 
I  mths 


Last 
week's 


25-19 
2510 
110-15 

48Ad. 

l/3Sifl. 

i/9Hd. 
2/4i.-i. 
2/3id 
2/c^d. 


Latest. 


BANK  AND  DISCOUNT   RATES  ABROAD. 


Paris 

Berlin       . .  ',[ 

Hamburg  , ,  [[ 

Amsterdam  ] '. 

Brussels    . .  .] 

Vienna      . .  " 

Rome        . .  .  * 

St.  Petersburg  .' 

Madrid      ..  .; 

Lisbon      . .  [[ 

Stockholm  \ ' 
Copenhagen 
-Calcutta    ,. 

Bombay    . .  ]] 
New  York  call  money 


Bank 
Rate. 


3 

4 

4i 

3 

3 
4 
5 

5j 
4l 
6 
5i 
6 
3 
3 
1  -li 


Open  Market. 


Altered. 


January  23,  1908. 
June  18,  1908. 
June  4,  1908. 
June  5,  igo8. 
July  II,  igo8. 
May  7,  lgo8. 
January  27,  9908. 
July  3,  1908. 
August  21,  1901. 
January  9,  1908. 
June  6,  1908 
April  6,  1908. 
July  i6,  1908. 
July  24,  1908. 


Last 
Week. 


2i 
2i 

4j 
4 
5 
5 


Latest. 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  . .  ^^l  '^°x 

Three  months  ,  I       5_ 

Four  months  ..  '••         •■^'„~^p! 

Six  months  ,  '^~"f 

Three  months  fine  inland  bills  '.'.        .1      , 

rour  months  .  i     tx 

months  ^i      23 

sj  — 3 


BANK  AND  DEPOSIT  RATES.                Percent. 

Bank  of  England  minimum  discount  rate..         ..  jl 

,.  ,,         short  loan  rates     . .         . .         ..         , 

Bankers'  rate  on  deposits        ' '         " '         "         '       i 

Bill  brokers' deposit  rate  (call)'        .[        .'        ][         

.,  7  and  14  days' notice   ..  .        '. ,1 

Current  rates  for  7  day  loans , 

,,            for  call  loans     ..        .'.'        .'.'        .'.'  ''        '\        "        "  3_j 


The  Stock  Markets. 

Some  investment  brokers  report  a  .satisfactory  busi- 
ness this  week,  but  the  general  experience  of  the 
market  is  as  unpleasant  as  ever.  Xo  comfort  is  found 
in  speculation  at  any  point.  \'ery  little  is  going  on, 
and  inter-Bourse  business  could  hardly  be  worse  and 
keep  alive  at  all.  There  has  been  another  stir  up  in 
Yankee  Railroad  securities,  and  the  play  upon  Wall 
Street  is  having  its  effect  upon  the  impressable  im- 
agination of  the  speculative  public.  It  is  buying  more 
than  it  did,  and  will  lose  its  money  as  usual.  "  Bulls  " 
of  Home  Railways  are  crushed,  not  so  much  by  the  bad 
traffic  returns  which  are  really,  all  things  considered, 
not  so  mean  for  the  past  week — the  decrease  then 
shown  having  been  barely  ;^i 6,000— as  by  the  shock- 
ing dividend  announcements,  especially  that  of  the 
South-\\'estern  Company,  which  must  have  increased 
its  expenses  more  than  holders  anticipated,  and  we 
fear  is  carrying  a  gofxl  deal  of  unprofitable  traffic,  pro- 
bably in  connection  with  its  strenuous  efforts  to 
develop  Southampton,  Docks.  All  the  dividends  so  far 
published,  however,  are  most  unpleasant,  and  this  fact, 
together  with  the  general  gloom  of  markets,  has  had  a 
disastrous  influence  upon  the  price  of  ordinary  stocks 
as  our  usual  record  shows. 

Most  of  all,  however,  the  drop  in  Consols  has  de- 
moralised! the  market.  We  explain  in  another  column 
the  main  influence  producing  this  collapse  in  the 
market,  but  political  complications  have  their  share, 
and  there  has  been  a  good  deal  of  bad  language 
directed'  Lord  Cromer's  way  because  of  the  warning  he 
gave  in  his  .speech  opposing  the  Old-Age  Pensions  Bill 
that  we  might  be  on  the  eve  of  a  great  European  war. 
We  think  his  lordship  only  did  his  duty  in,  speaking 
out,  for  we  are  moving  on.  with  our  heads  in  the  air, 
mortgaging  the  future,  dissipating  our  wealth  to  such 
a  degree  that  should  a  war  break  out  our  hands  will 
be  tied'.  The  money  necessary  to  enable  us  to  take 
effective  precautions  against  involvement  in  that  war 
is  not  available,  still  less  money  with  which  to  equip 
ourselves  to  take  a  dominant  share  in  the  conflict  in 
order  to  protect  our  Oriental  possessions,  including 
£gypt. 

No  wonder,  therefore,  that  markets  have  been  dis- 
tressed and  prices  squirming  back,  and  in  addition  to 
all  these  influences  we  have  the  continued  emission  of 
new  securities,  good,  bad  and  worse.  The  bulk  of 
thesei  are  underwritten,  and^  thus  draw  resources  away 
from  the  stock  market.  Insurance  companies,  we 
l>elieve,  are  distinguishing  themselves  by  underwriting 
the  new  investments  they  consider  select,  and  as  the 
public  often  fails  to  come  for  them  the  underwriters 
have  to  take  themi  up.  That  means  a  stoppage  or 
diminution  of  the  ordinary  stream  of  investment  money 
usually  to  be  counted  on  from  that  quarter  by  the 
stockbrokers.-  But  it  is  the  same  all  round,  and  we 
never  rer|ember  the  City  to  be  more  deeply  engaged 
in  holding  unsold  new  securities  than  it  is  at  the  pre- 
sent time.  It  is  for  reasons  like  these  that  cheap 
money  fails  altogether  to  produce  its  usual  effect,  and 
any  rise  which  does  occur  is  almost  in\ariably  the  pro- 
duct of  masterful  influences  broiight  to  bear  on  a  par- 
ticular security  or  group  O'f  securities  for  a  definite 
purpose.  That  is  conspicuously  the  case  in  the  Yankee 
market,  and  in  isolated  instances  the  habit  prevails 
elsewhere,  but  the  general  influence  of  depressing 
elements  overbears  this  kind  of  mephistophelian 
energy  always,  and  will  do  so  even  in  the  American 
Railroad  market,  time  given. 

Trustee  Securities. 
A  continuous  and  to  some  extent  mystifying  fall  has 
beeni  the  feature,  of  this  market.     For  although  it  had 
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been  known  that  the  Indian  Government  had  been 
effecting'-  realisation  for  a  month  or  so,  and  that 
sales  from  that  quarter  were  partly  concealed  by  the 
French  buyinfj,  to  which  we  alluded  last  week,  as  well 
as  by  the  ordinary  reiavestmenl  of  the  half-yetir's  divi- 
dends and  also  by  possible  purchases  by  the  Bank  of 
Eng-land,  the/  continued  supply  of  stock  suggested 
realisation  from  some  unknown  quarter.  But  the 
reported'  serious  unrest  in  Bombay  and  risings  in  Tur- 
key were  quite  eniough  to  aocount  for  the  flatness  in 
an  overloaded  market  wheni  once  the  demand  was 
satisfied  and  support  withdrawn.  Consols  in  compari- 
son, show  a  fall  of  ij  to  86J,  but  the  premier  security 
at  one  time  was  as  low  as  86|,  and'  after  official  hours 
on  Tlnirsday  stood  at  ^  better  than  the  price  quoted 
at  865.  India  stocks  naturally  suffered,  additionaJly 
affected'  by  th<?  issue  of  200  lakhs  of  3^  per  cent,  rupee 
paper  and  bad  trade.  The  3  per  cents,  fell  if  and  3^ 
per  cents.  i|.  Transvaal  3  per  cents,  also  had  their 
own  little  trouble  in  the  issue  of  ;^  1,000,000  in  Treasury 
bills,  a  course  held  out  as  probal>le  in  last  week's 
market  report.  In  the  general  sative  qui  peut  of  stages 
of  New  Irish  Land  Scrip  the  premium;  ran  right  off,  but 
latest  prices  show  a  recovery  to  |  alx>ve  the  issue  price. 
Colonial  Govermnent  and  Municipal  issues,  however, 
were  not  affected,  and  several  advances  are  exhibited, 
but  in  this  category  also  new  money  is  being  asked  for, 
and  the  Tasmanian  and  Vancouver  is-sucs  do  not  seem 
to  be  meeting  with  am  eager  response. 

Foreign  Governmext  Bonds. 
Sympathised  generally  to  a  small  extent  with  the  pre- 
vailing temper,  movemenfsl  l>eing  of  little  imjx>rtance 
in,  any  quarter,  with  the  exception  of  Brazilians  and 
Turkish  Unified.  The  former  were  affected  by  the 
issue  of  ;£r4,ooo,ooo  5  per  cent,  ten-year  bonds  which 
has  met  with  a  cold  reception,  and  is  already  at  i 
discount,  while  falls  of  i  are  shown  inj  several  of  the 
older  st(x;ks!.  Turkisih  4  per  cent.  Unified  have  gone 
back  i^  on  balance,  having  picked  up  i  frorn^  the  lowest 
point  touched  on  the  report  of  a  military  insurrection 
in  Adrianople,  the  opinaoni  l>eing  rather  that  such  an 
ordinary  sort  of  occurrence  as  that  must  not  l>e  taken 
too  seriously.  Japanese  stocks  have  again  reached' 
^  this  week,  the  erroneous  alteration  marked  last  week 
Ijeing  due  to  omission  in  the  Stock  Exchange  Official 
List  of  the  "xd. "  symbol. 

The  Home  Railway  Market 
is  in  sorry  plight,  a  general  and  heavy  set-back  being 
experienced  with  the  oxceptioni  of  some  of  the  northern 
lines,  which  are  benefiting  by  the  Glasgow  Fair 
holidays.  Great  Northern  deferred  actually  making  a 
rise  of  J  and  l^eing  even  I>ettei'  an  the  little  rally  that 
took  place  after  the  official  lists  closed  on,  Thursday. 
The  first  to  open  the  dividend  ball  was  Great  Eastern 
with  an  unexpected  announcement  of  i  per  cent.,  a 
reduction  of  ^  per  cent,  against  the  i  per  cent,  antici- 
pated by  the  market.  Tliis  led  to  little  Ix^ar  scrambles 
in  expvectation  of  the  economies  generally  effected  being 
greater  than  estimated,  and  had  others  followed  suit 
tha  market  would  undoubtedly  have  gone  in  favour  of 
holders  all  round,  as  there  seems  to  have  been  a  con- 
siderable account  open  for  a  fall.  But  when  South- 
Westerns  announced  3J  per  cent,  against  4  per  cent. , 
and  Lancashire  and  Yorkshire  after  publishing  a  de- 
crease of  ;£,'55,ooo  in  gross  receipts  followed  with  a 
drop  of  I  per  cent,  to  3  per  cent,  per  ann^m^  and  a  carry 
forward  only  a  few  hundred  pounds  better  at  ;£5"'22,ioo, 
pessimism  took  possession  of  the  market,  and  in  the  end 
Brighton  "  A  "  and  South- Western  lead  with  falls  of 
5^.  South-Eastern  follows  with  5,  Tilbury  with  3  and 
others  with  lesser  declines  in  forlorn  procession.  As 
a  set-off  against  the  momentary  despondency  there  re- 
mains a  hope  of  considerable  economy  in  coal  bills  for 
the  current  half-year.  With  the  prices  of  prior  charges 
it  is  difhciilt  to  deal  this  week  owing  to  a  reorganisa- 
tion, in  the  official  prices  inspired  by  the  Committee, 
nic  effect  is  to  narrow  the  margins  quoted,  with  the 
result  that  the  middle  pricesi  show  many  apparent  rises 
or  falls  which  are  without  any  value  as  an  indication  of 
real  movements,     .\mong 


Other  Railways 
the  prices  of  Indian  issues  have  been  subJ€C-tcd  to  a 
like  remodelling,  and  the  fluctuations  exhibited  in  our 
list  must  Ix:  to  a  great  extent  disregarded.  Canadian 
Pacific  is  as  usual  a  Yankee  puppet,  and  responded 
with  a  rise  of  2  to  the  effect  of  manipulation  frotri 
Wall  Street.  ITio  American  railway  market  is  merely 
a  biograph  show.  'l"he  movcn»ents  are  controlled  at 
will  from:  the  Ixjck,  sometimes  faster,  sometimes 
slower,  now  and  then  with  a  quite  lifelike  appearance, 
but  a  mirage  for  all  that.  So  Illinois  are  up  6,  Unions 
5,  Atchison  ij  and  so  on.  Will  the  show  be  paid  for 
here,  or  will  the  operators  get  tired  of  burning  gas  for 
nothing? 

South  American  Rails  are  quiet,  depressed  by  the 
repeated  increase  of  capital  issues  by  the  Buenos  Ayres 
and  Pacific,  the  latest  Ijeing  ;^3, 000,000  in  5  per  cent. 
;^io  shares  ranking  in  priority  of  the  ordinary  stock 
and  shares,  of  which  ;^2, 000,000  will  be  issued  in 
September.  With  the  exception  of  a  rise  on  balance 
of  I  in  Buenos  Ayres  Great  Southern  and  United  of 
Havana,  falls  are  the  rule,  Argentine  Great  Western 
and  Buenos  Ayres  Western  being  prominent 
with  the  loss  of  2,  Buenos  Ayres  Pacific, 
Rosario  and  Central  Uruguay  are  i  lower  and 
Antofagasta  2^,  but  Mexican  issues  have  still  further 
receded  on  the  traffic  decrease  of  $30,300  announced 
last  week,  ordinary  being  2J  to  the  bad,  firsts  4  and 
seconds  no  less  than  (VJ.  South  Austrian  3  per  cent, 
obligations  have  l)cen  offered,  and  have  gone  back  i 
or  so.  The  Toronto  Power  and  Toronto  Railway  de- 
benture issue  has  failed  to  please,  and  the  underwriters 
are  k-ft  with  90  per  cent,  of  their  guarantees.  The 
movements  in 

Bank  and  Discount  Companies 
have  l>een  generally  in  the  same  direction  as  the  rest, 
but  this  time  the  falls  are  mostly  among  foreign  and 
colonial  institutions,   although  Anglo-South  American 
is  J  better  and  Union  Discount  J  down. 

Breweries  and  Distilleries 
are  almost  non-existent  as  market  factors.  A  not 
unusual  answer  to  an  inquiry  of  price  of  Allsopps,  for 
example,  is,  "They  are  called  5-7  but  they  are  any- 
thing you  like,  3-5  if  you  prefer,  but  I  am  not  making 
either  price. " 

Commercial  and  Industrial  Securities 
show  little  movement  in  the  market  counters,  but 
when  moveiTients  of  any  extent  appear  it  is  generally 
an  indication  of  a  difficulty  in  dealing.  Cycle  and  Motor 
descriptions  have  been  dull  as  a  rule.  Among  Omni- 
buses London  General  are  5  up,  while  Road  Car  have 
lost  i.  Gas,  Light  and  Coke  put  on  i  in  respon.se  to  a 
satisfactory  dividend,  and  South  Metropolitan  sym- 
pathised to  the  same  extent.  Textiles  were  inclined  to 
dulncss.  Electric  Lighting  and  Power  undertakings 
were  inquired  for  and  the  tendency  of  Financial  Land 
and  Trust  and  Insurance  companies  was  upward. 
Hudson's  Bays  have  recovered  to  the  extent  of  the 
dividend,  and  Southern  Alberta  Land  put  on  i-  Crystal 
Palace  debentures  lost  5  on  fears  of  the  interest  not 
being  met.  Anglo  "A"  hovered  gently  around  16, 
but  National  Telephone  stocks  were  rampant  in 
strength,  and  the  deferred  has  i^  to  show  at  1 19J  as 
result  of  the  week's  dealings,  having  been  as  high  as 
121J.  .Among  Shipping  shares  a  loss  of  i  by  Indo- 
China  Steam  debentures  is  the  only  change  recorded, 
and  tea  dealers  report  an  inquiry  for  low  priced  Assam 
and  Darjeeling  issues.  Surrey  Commercial  Docks 
slww  no  move,  the  terms  offered  being  accepted  as  the 
best  under  the  circumstances.  United  States  Steel 
l>eing  domiciled  in  tlie  .Vmerican  Railway  market  did 
nothing  to  raise  the  tone  of  this  class  of  security  with 
their  rise  of  ^J,  but  Dunderland  Iron  debentures,  at 
the  price  of  35-40,  have  taken  7  steps  downward  on  the 
news  that  more  money  is  wanted. 
Friday  Evening. 

The  Stadium  proved  of  greater  attraction  than  the 
Rialto  to-day,  and  but  for  the  dividend  declaration 
by  the  Great  Central  there  would  have  been  little  need 
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for  Friday  Kvening-  notes.  The  persistent  offering-  of 
the  preference  issues  for  some  time  were,  na  doubt,  in^ 
intel!ii2^ent  anticipation  of  to-day's  announcement. 
With  the  aid  of  ;^23,ooo  from  revenue  contingencies 
fund  the  dividend:  is  paid  on  the  5  per  cent,  convertible 
preference  stock  of  1876,  and  ;^  1,400  carried  forward. 
A  year  agfo'  the  1889  preference  g:ot  2  per  cent,  and 
;^4,727  was  carried  forwards  The  worst  anticipated 
by  the  market  was  a  failure  to  provide  for  the  1889  pre- 
ference, while  our  estimate  a  few  weeksi  agO'  was  a 
shortness  on,  the  1881  stock.  The  ordinary  stock  fell  2^, 
being^  quoted  nominally  19,  and,  generally,  railway 
prices  were  |  to  ^  lower.  Consols  opened  -^  lower, 
.and  recovered  ^  on  the  day,  and  a  little  improvement  is 
•ishown  in  Irish  Land  scrip,  but  India  3  per  cent  is  i 
down  on  renewal  of  rioting-  in  Bombay  and  fears  of 
further  reali.'iations.  by  the  Indian,  Government. 

Even  Americans  were  languid  and  failed  tO'  respond 
to  the  tune  set  overnight.  The  Trunk  traffic  shoiws 
a  decrease;  of  ;^35,.Si9  against  an  estimate  of  ;£?i 5,000, 
while  the  Mexican  Railway  traffic,  with  a,  decrease  of 
$7,200,  wasi  soime  $5,000,  better  than  the  market  went 
for,  andi  a  half-hearted  rise  in  prices  was  recorded. 

The  Brazilian  issue  remains  at  J  discount,  and  the 
underwriters  of  the  Tasmanian,  and'  Vancouver  issues 
will  have  to  make  good  a  large  proportion  of  their 
•guarantees. 


do.  i8gi   I,  to  52-7,  do.  1894  3.  to  37-42,  Chatham  Arbtn   2,  to 
62-4,  do.  2nd  3,  to  29-32,  Neath  and  Brecon  J,  to  42-4. 

INDIAN  RAILWAYS.— Rise:  Delhi  Umballa  Deb.  i,  to  100-2, 
E  Indian  Irred.  4J  p.c  Deb.  J,  to  123-5,  Madras  and  S.  Mahratta 
34  p.c.  li,  to  102-4,  Shahdara  (D-dhi)  i,  to  95-7,  S.  Indian  J,  to 
101-3,  S.  Punjab  4  p.c.  Pf.  J,  to  98-100,  do.  Deb.  J,  to  8g-gi, 
Nizams  Mt.  Reg.  i,  to  85-7.     Fall :  Assam  Bengal  J,  to  80-2,  Bars! 


THE  ^VEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS,  &c.— Rise:  Metro.  Police  i,  to  95-7.  Fall  : 
2j  p  c.  Ann.  1905  and  Acct.  both  1,1085-4,  Irish  Ld.  Stk.  and 
Acct.  both  ij,  to  89-go,  Local  Lns,  Acct.  f ,  to  98J-9,  Bank  of 
'England  i,  to  269-73,  India  1931  Acct.  ij,  to  gSJ-gJ,  do.  1948 
Acct.  ij,  to  88J-gJ,  do.  ig26  Acct,  J,  to  74j-5j, 

CORPORATION  AND  COUNTY  STOCKS.-Rise:  Barnsley  i,  to 
80-2,  Batlev  I,  to  81-3,  Tyne  Improvements  i,  to  gi-3,  W.  Brom- 
wich  I,  to  86-8,  Southampton  i,  to  97-9.  Fall :  Metro.  Water  "  B  " 
Acct.  I.  to  934-4^,  L.C.C.  3  p  c.  Acct.  i,  to  g2j-3i,  do.  3J  p.c. 
Cons.  Stk.  and  Acct.  both  J,  to  102-3,  do.  Scrip.  J,  to  878. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise  :  Queensland  J,  to  101-3,  Tasmania  J,  to  100-3,  Brit.  Guiana 
4  p  c.  I,  to  103-5,  Natal  4pc.  Cons,  i,  to  105-7,  Queensland  4  p.c. 
Ins.  J,  to  102-4.     ^bII  :  Cape  3J  p  c.  Cons,  i,  1095-6. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise : 
Calcuita  (Commiss.)  i,  to  97-9,  Christiania  i,  to  102-4,  Invercargill 
I,  to  104-6,  Montevideo  i,  to  93-5,  Montreal  4  p.c.  Scrip,  i,  to  78-g, 
Quebec  4J  p.c.  Debs,  i,  to  101-3,  do.  3J  p.c.  Cons,  i,  to  91-3,  St. 
Kilda  I,  to  102-4,  Santos  i,  to  102-4,  Valparaiso  i.togS-ioo.  Fall: 
Moscow  J,  to  9i?-2j,  Rio  de  Jan.  (Fed.)  i,  to 86-8. 

FOREIGN  STOCKS,  BONDS,  «c.— Rise:  Argentine  Pt.  of  B.A. 
.J,  to  103-4,  Brazil  (Comp.  Lloyd)  J,  to  ggj-iooj^,  Bulgarian  Ste. 
Mt.  I,  to  io2j-3jxd,  do.  1907  Bds.  i"  to  87-gxd,  Chilian  1892,  J  to 
95-7,  do.  1896  J,  to  g5j-65,  do  igo5  J,  to  95-7,  Italian  Irrig.  t,  to 
114-7,  do.  1862  2,  to  100-2,  Liberian  1S71  i,  to  68-70,  Russian  1894 
J,  to  77-80,  Uruguay  34  p.c.  J,  to  7oJ-|.  Fall  :  Argentine  4  p.cs. 
all  J,  to  86J  7j,  Brazil  1883  and  1888  both  i,  to  86-8,  do.  1889  #,  to 
82-3.  do  W.  of  M.  Rly.  i,  to  94J-5J,  do.  1903  i,  1095-6, do.  1907  i, 
to  g2j-3j,  B.  Aires  J,  to  60J-1,  Chmese  Silver  Ln.  J,  to  gi-2,  do. 
Imp  Klys.  J,  to  101-2,  Colombian  Con.  t^,  to  4iJ-2j,  Costa  Rica 
"A"  3,  to  36-8,  do.  "B"3,  10  26-8,  Dutch  Bds.  i8g6-igo5  all  i, 
'to  89-91,  Greek  i88i  J,  to  49-50,  do.  1884  J,  to  48-g,  do.  1887  i,  to 
4g-5o,  do.  i88g  i,  to  3g-40,  do.  P.L.  Rly.  J,  to  47^-8^,  Japan  i8g5 
■6.J,to  g7-8,  do.  4  p.c.  Stlg.  J,  to  80J-1J,  do.  4I  p.c.  Bds.  J,  to 
Q2J-J.  do.  1907  Stig.  J.  to  98.J-9,  Russian  1822  i,  to  io7-ii,do. 
Transcau.  Rly.  2,  to  68-70,  do  Ser.  I.  J,  to  85J-6J,  do.  ig'6  Ln.  i, 
to  95-f,,  Salvador  4,  to  76^-7^.  Sao  Paulo  i,  to  88-90,  Venezuela  I, 
to  43J-4J,  Danish  Intern,  i,  to  89-g2,  Dutch  Certs,  i,  to  73-5,  do. 
Inscrip.  I,  to  89-91,  German  Ln.  J,  to  81^2^,  do.  i,  to  80-2,  Japan 
5p.c.  Cons,  i,  1041^-2)5.  Prussian  3  p.c.  Sie.'i,  to  81-3,  do.  Cdj.  i, 
to  80-2. 

HOME  RAILWAYS.— Rise :  Gt.  Nthrn,  "A"  *,  to  384-gJ,  Gt. 
N.  Picc.  J,  to  7j  i,  Gt.  S.  and   W.  (Ireland)  3J,   to  88-gi,  N.  Lon. 

4,  to  85-7,  Plymouih  Devon  4,  to  63-71,  Rhondda  and  Swansea  J, 
to  13-J,  Rhymney  Pfd.  i,  to  g3-5,  V.  of  Glam.  J,  to  q8-ioo.  Fall : 
Barry  Ord.  ij.  to  166-8,  do.  Did.  i,  to  75-6,  Cardfff  i,  to  7981, 
Centl.  Lon.  Pfd.  i.  to  87-89,  Gt.   Nthrn.  "  B"  2,  10142-5,  Barnsley 

5.  '0  45i-J.  I.  of  Wight  i|,  to  39-41,  S.  Wstrn.  Pfd.  2.  1096-8, 
Brighton  Pfd.  i,  to  122-4,  Tilbury  3,  to  106-8,  Metropolitan  Surp. 
Lds.  I,  to  67-9,  N.  Cornwall  Did.  ij,  to  15-7,  Rhymney  Ord.  ih, 
to  166  8.  do.  Dfd.  J,  to  75-7,  S.  Eastern  Pfd.   i,  to  89-91. 

Debenture.— Rise :  Charing  X.  Eus.  i,  to  81-4,  I.  of  Wight  J, 
to  100-2,  Pt.  Talbot  J,  to  103-5,  Rhondda  ij,  to  105-7.  Fall: 
'Cambrian  "  A  "  if,  to  92-4,  do.  "  C  "  J,  to  71-3,  do.  '•  D  "  ij,  to 
45-7,  Gt.  Nthrn.  i,  to  SS-goxd,  Midland  i,  1073-5,  Mid.  and  S.W. 
"A  I"  i,  to  95-7,  do.  •'A2"J,  to  87-9,  do.  "B"  1^,1075-7, 
Plymouih  Devon  j,  to  106-8. 

Guaranteed.— Rise:   Glas.  and  S.W.  4  p.c.  ij,  to  111-3. 

Preference.— Rise :  Gt.  Nthrn.  4  p.c.  -,  to  log-ii,  Barnsley 
1907  I,  10  IOI-3,  I.  ot  Wight  J,  to  gg-ioi.  District  Ext.  Undergd. 
of  Lon.  2,  to  46-50,  N.  Lon.  2nd  2,  to  110-3,  N.  Staffs.  J,  to  81-3, 
Plymouth  Devon  J,  to  113-5,  Pt.  Talbot  J,  to  gj-io  Fall:  Barry 
4  p.c.  i,  to  104-6,  Cambrian  i,  to  gj-ioj,  Gt.  Cenll.  :88i  3,  to  92-7, 


Highest  and 

Lowest 

this  year. 


B8i 

loog 
94i 

loog 

100 

103 

93 

79i 

63I 

92i 

87 

93 
105} 
ICoi 

toik 

1005 

93 

85 
104 

fiej 

SSa 
97 
96J 

108J 

'1 

I02J 
30J 
84I 

'48 

46 

52| 

30 

■54 

78i 

looS 
525 

126 
99 
45i 
15 
66i 
65i 
7'H 
39i 

M5i 

1508 
78 
42I 

149 
50 


96J 
47ig 
145 
28 

'1 
24^ 

146J 

116 
34 

"3 
75| 
442 
64J 
6[i 
95 
20 

158I 
I5t 

'73| 

m 

6li 

"4i 
132 

I24i 

jMi 
logj 

I2S4 
89i 

67 

5 

82 

48i 
'44i 
96 

200| 


Last  (Dividends  paid  for  each  year 

Carrying  or  hjif-year  are  given  in 

over  Price.  parentheses.) 


SoiJ 


87i 
99I 
93i 
94 

,  100 
99i 


831 

1 04  J 
99* 
!044 

lOI 

92I 

99 
901 
8l| 
1015 
«3f 
86^ 
95i 
96J 

10! 

80 

22 
74J 
55 
II 

38 

44 

=i 

IjJ 

E5 

94i 

42| 

i2ii 
92 

62I 
58J 
67 

3'i 
I32| 
>35S 

64 

304 
^41 

44 

85J 
92J 
42i 
141 

2l2 
62 
20 
I36J 

iioi 
29 
107 

72 

42i 
62J 
59i 
90 

>7i 
152 

12 
l67i 

18 

45g 

109 
122 
114 
107 

99 
124 

78 


5S 

57i 

3i 

4 

70 

7oi 

.30 

34i 

12SA 

I33i 

73I 

82J 

8,i> 

10 

iqo 

193 

s^ 

71 

73? 

8ft 

460 

500 

Consols  (2J  p.c.  Money) 
Do.    Account  (Aug.  6) 

I-ocal  Loans  (3)    . . 

London  County  (3  p.c.).. 

Metropolitan  Water  Board 

National  War  Loan  (2^  p.c.) 
Do.      Account  (Au.  6) 

Transvaal  Loan  (3  p.c.) 

India  35  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red  1948 
Do.  zj  p.c.  Stck.  red,  1926 
Do.  3^  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . , 

Brazil  4  p,c.  Rly.  Guarantees.. 

Chilian  4^  p.c.  1886 

Chinese  5'  p.c.  1896,  Gold  , . 

Do.      4fi  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unifitd  4  p.c 

Huiif^ariau  4  p.c.  1881     .. 

Japan  5  p.c.  1901-2 
Do.  4i  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  ij.c.  1899 

Portuguese  3  p.c.  New  . . 

Kubsian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unihed 

Brighton  Ordy.(2a-6g)  .. 

Do.        Def,  3i  p.c.  1907) 
Caledonian  Ordy.  (3V  3) 

Do.      .    Def.  (i-tiii)  .. 
Central  London  {3-3  p.c.) 

Do.  Def.  (2.  1907)    .. 

Chatham  Ordinary         . .         . .: 
City  and  South  London  (25-if} 

Furness  {35-3)       

Great  Central  Pref. 

Do.  Def ' 

Great  Eastern  (1^-4)       . .         .  .1 
Gt.  Northern  Pref.  Ord.  (4  pc.)  ! 

Do.  Def.  (2.     1907).. 

Great  Western  (7-3^)  . .  . .  I 
Lane,  and  Yorks.  (4-4I) . .  . . ' 
Metropolitan  (^-5) 
Metropolitan  District  ..  ..I 
Midland  Pref.  (2^  p.c.)  ..  ..i 
Do.  Def.  (2^-3!)  ..  ..I 
Not  th  British  Pref.  {3  p.c  )  . .  I 
Do.  Def.  (i-J)   ..         ..I 

North-Eastern  (51^-7)     ..         ..1 
North-Weslern  (5'^  7J)  . .: 

South-Eastern  Ord.  (1-4) 

Do.  Def. 

South- Western  Ord.  (4.7^) 

Do.  Dei.  (igp.c.  1907) 

Atchison  Shares  (5-6)     , , 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (1) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
I.ouisvdle  &  Nashville  (6) 
Missouri  and  Texas 
New  York  Central  (5-fi).. 
Norfolk  and  Western  {5) 
Ontario  Shares  (2) 
Penn^ylva'iia  (67) 
Reading  Shares  (4) 
Southern  Pacific  (5) 
Southern    . .         . .         ..         . .' 

Union  Pacific  (ro)  . .        . .! 

Wabash : 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  {5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pncitic  Ord.  (3-6)     . . 
B.  Ay.  and  Rosario  Ord.  (5-7). ., 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-8) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  income  Db.  Stk.  (72/6-20/0)! 
Cuban  Central  (4/0-^/0)  . .         . .  1 

LeopoKliiia  (4) I 

Mexican  Ord.  Stk.  . .         .  .1 

Do.     1st,  Pref.  (8)        ..         ..I 

Do.    2nd  Pref.  {3X-5g).. 
Nitrate  Ord,  (9/C-6/0)      .. 
San  Pdulo  Brazt.ian  (12-14) 
United  ot  Havana  Ord.  (2^-5) 
Coats,  J.  and  P.  (25) 

Do.  Pref.  (20)   . . 


Price     1     Price 
ast  week.lthis  week. 


i 


875 
.  87I 
99i 
94 
95 
I  CO  J 
looi 

99t 
looi 
90I 


834 
89 

1044 
100 
1045 

lot 
93 
99 

89J 


634 
86i 
95 
964 

100 

79, 
82i 
2.i 
7'4 
54* 
icj 

34 

45i 

2,4 

■■4 

64* 

944 

4'! 

"9 

914 

37 

12 

63 

374 

67 

304 
132 
134 

64 

29i 
1404 

434 

87I 

434 
1424 
261 

64 

20i 

138 

lo9|  xd 

m 
1074 

41  xd 
63 
59*  ^d 
92i 
18 
I53i 

12 
172 

■  83 
45i 

110 

122 

114 

107 

99 
"5 

78 

S6 

57 
4 

71 

3^2 
1324 

80 

10 
1934 

7' 

8A 
500 


Deb.  J,  to  98-100,  Bengal  and  N.W.  3J  p.c  J,  to  90-2,  do.  4  p.c.  J, 
to  99-101,  do.  Deb.  |,  to  80-2,  Bengal  Dooars  Pf.  ^,  to  95-7, 
Darjeeling  J,  to  91-3,  Delhi  IJmballa  Guar.  J,  to  149-51,  E.  Indian 
Def.  Ann.  Cap.  ij,  to  105-7,  '^°-  Class  D  2,  to  120-3,  ^o-  3  P  c.  i, 
to  82-4xd.,  do  3j  p.c.  i,  to  95-7xd.,  G.I. P.  "  B"  i,  to  ig|-20^,  do. 
Guar.  J,  to  102-4,  Rohilkund  Pi.  J,  to  9O-8,  S.  Punjab  Ord.  4,  to 
132-4,  Nizams  Stk.  J,  to  log-ii,  do."  4  p.c.  Mt.  J,  to  97-9,  do.  Reg. 
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i,  to  96-8,  do.  3j  per  cent,  j,  to  86-8,  W.  of  I.  Portuguese  Guar.  J, 
to  gr-^xd. 

COLONIAL  RAILWAYS. -Rise:  Alb?rta  5  p.c.  i.  to  95-7,  Can 
I'ac.  Ceris.  i,  to  126-8,  N'at^l  Zululand  1,1075-9.  Fall :  Grand 
Trunk  I'ac.  4  p.c.  Mt.  "  A  "  boih  iss.  i,  to  92-4,  do.  Lak.  Sup.  Bch. 
both  iss.  I,  to  92-4,  do.  4  p.c.  Mt.  StR.  "B"  i,  to  92-4,  flrand 
Trunk  2n(l  I'f.  2,  to  879  Ct  N.  of  Canada  i,  to  88-90,  Masbona- 
lanil  1st  Mt.  I,  to  (i=,-H.  Khodesia  5  p.c.  J,  to  76-9. 

AMERICAN  RAILROADS. -Rise:  Atchison  prd.  i,  (o  95i-6i. 
Erie  1st  Pfd.  2  to  39J-40J,  do.  2nd  3.  to  28-30,  G.N.R.  3,  lo 
i38-40xd,  Minneapolis  5,  to  11823,  Missouri  Pfd.  3,  to  64-6, 
Northern  Pac.  2,  lo  i44-6xd,  Rock  Island  ij,  10  17J-8),  Southern 
Pfd.  4,  to  5oJ-ii,  Wabash  Pfd.  2*,  to  26-7.  Fall :  Mex.  Cent.  Lon. 
Dep.  Recpis.  j,  to  14-6,  Nat.  of  Mex.  5  p.c.  Lon.  Dep.  Recpts.  J, 
lo  50-2,  do.  4  p  c.  ij,  lo  146. 

Bonds  (Currency).- Fall:  Mex.  Cent.  Lon.  Dep.  Recpis.  J,  to 
14-O. 

Bonds  (Gold).— Rise:  Allegheny  ij,  to  103-."!,  Atchison  joyr. 
4  p.c.  I,  to  96-8,  Cent,  of  Georgia  i,  to  10812,  Cent  Pac.  nt  Mt. 
i,  to  97-iooxd,  Erie  1953  7J,  to  65  70,  Galveston,  Harrisbg.  2j,  to 
103-7,  Illinois  1953  I,  to  103-5,  Minneapolis  i,  to  100-1,  New  Y. 
Cent.  1997  t.  'o  94-6.  do-  1998  and  Coup,  bolh  2,  to  83-5xd,  Nor. 
and  Westn.  1931  i,  to  127-31,  do.  1996  i,  to  98-100,  dn.  1932  i,  to 
87-9  Pennsylvania  Co  1942  i,  to  89-93,  Pennsylvania  R.R.  19121, 
1098-100,  Rio  Grande  June.  2,  to  103-6,  St.  Louis  Edge,  ij,  to 
129-32,  San  Antonio  2,  to  84-7.  Ter.  of  St.  Louis  1939  li,  to  107-10, 
Union  I'ac.  1947  2,  to  104-6,  do.  19272,  to  968.  Pall:  Beech 
•Creek  i,  to  101-4,  Mex.  Cent.  Lon.  Dep.  Recpts.  f,  to  15^-6^, 
Mobile  and  Birmg.  5  p.c.  2,  to  100-5. 

Bonds  (Sterling). -Rise  :  Pennsylvania  3*  p.c.  A,  to  91-4. 

FOREIGN  RAILWAYS.-Rl8e:  Antofaga.la  Dfd.  2*.  to  126-8, 
do.  5  p.c.  Deb.  i.  to  104-6,  B.A.G.S.  5  p.c.  Pf.  i.  to  iij  2J1,  Cam- 
pagnie  Francjaise  i,  to  74-6.  Costa  Rica  i,  to  26i-7jxd,  Moscow- 
Jaro'ilaw  i,  to  gg-ioi,  Salvador  Mt.  Db.  i,  to  82-4,  Zafra  and 
Huelva  4,  to  5j-6g.  Fall:  Antofagasta  5  p.c.  Pf.  55  pd.  J,  to 
56-7,  Arauco  Pf.  J,  to  sj-.?,  Argentine  (;.W.  2nd  Deb.  i,  to  96-8, 
Argentine  N.-E.  Pfd.  i,  to  32-4,  Bahia  Hlanca  and  N.W.  Guar.  2, 
to  io>2,  B.A.  Pac.  Ord.  i,  to  loj-i,  do.  2nd.  Pf.  i,  to  100-2,  B.A. 
Ros.  Cons.  7  p.c.  Pf.  I,  to  160-2,  do.  4  p.c.  Cent.  Deb.  i,  to  103-5, 
B.A.  Centra!  i.  to  86-8,  B.A.G.S.  4  p.c.  Deb.  75  pd.  i.  to  79-81, 
•Cartagena  (Col.)  i,  to  67  9,  Cordoba  Ros.  6  p.c.  i.  to  105-7, 
■Cordoba  Cent,  ist  Pf.  2,  to  121-3.  Cordoba  Cent.  B.A.  i.  to  88-90, 
Cordova  and  N.-W.  i,  to  35-7,'G.W.  of  Brazil  Ord.  i,  to  9|-ioJ, 
do.  5  p.c.  Debs.  i.  to  100-2,  Interoceanic  of  Mex.  7  p.c.  Pfd.  J,  to 
12-2J,  do.  4  p.c.  Deb.  i,  to  946,  Manila  "B"  3,  to  68-70,  Mex. 
Sthrn.  Ord.  2,  to  48-50,  Moscow  Windau  2,  to  79-83,  Nitrate  Dfd. 
i,  10  iJ-J,  Ottoman  i,  to  94-6,  San  Paulo  I'fce.  i,  lo  113  5,  S. 
Austrian  3  p.c.  Obs.  |,  to  11  J.  do.  (Ser.  X  )  J.  to  iiA-g.  S.  Man- 
churian  J,  to  97|-J.  U.  of  Havana  5  p.c.  Irred.  Deb.  i,  to  101-3. 


BANKS  AND  DISCOUNTS.— Rise:  Anglo-Jap.  *,  to  2j-i,  Anglo- 
S.    Amer.   J,  106*7,  Barclay  J,  to  25J-6,   Lon-  and  S.V"    ' 
Fall:  Bk.    of   Africa   J,    to   7^-8,    Bk.   of  Australasia  3." to  1002, 


.W.  i.  to  73.-4. 


German  of  Lon.  i,  to  ii-2xd.  Hong  Kong  J,  to  79J-80J,  Imp 
Ottoman  J,  to  I7j-8i,  Indus,  of  Japan  J,  to'53-6J.  Ionian  },  to  7J-J, 
Lon.  and  Westminster  i,  to  50-ixd,  Nat.  Dis.  J,  to  8A-9,  Siand. 
of  S.A.  I.  to  64  5,  U.  of  Australia  ^25  pd.  2,  to  59-61,  Union  Dis. 

},   to  Ili-2j 

BREWERIES  AND  DISTILLERIES.— Rise:  Allsopp  3}  per 
cent.  Deb.  2,  to  46-9,  Bass,  Ralcliffe  4^  per  cent,  i,  to  104-7,  City 
of  Lon.  4  per  cent.  3,  to  83-7,  New  lingland  Debs.  1,1094-7. 
Fall :  Allsopp  6  per  cent.  Certs  7J,  to  50-5,  Bass,  Ratcliffe  PI.  i, 
to  98-102,  Bristol,  Georges  i,  to  18-20,  Bullard  and  Sons  i,  to  54-8, 
City  of  Lon.  Irred.  Dfb.  i,  to  64-7,  Hoare  Pf.  i,  to  3-3J. 

CANALS  &  DOCKS.— Fall:  Manchester  Ship.  Pf.  i.  to  i^-J, 
Millwall  4  per  cent.  Pf.  i.  to  41-4,  do.  New  Pf.  i,  to  30-4 

COMMERCIAL,  INDUSTRIAL,  &c. -Rise :  Alby  U.  Carbide 
Ord.  f„-,  to  i^^,  do.  I'f.  ■^,  to  ift-i's.  Assocd.  Portland  Cement 
Prf.  T^jf,  to  5}|-6|%,  Baltic  Merc.  Exc.  ist  Mt.  i,  to  ioo-2,  do. 
'•  B  "  I,  to  102  4,  do.  ••  C  "  I,  to  104-6,  Barker  (J.)  Pf.  i,  to  s|-6J, 
Brit.  Ins.  and  H.  Cables  Ord.  j,  to  6J-3,  do.  ist  Mt.  2,  to  102-5, 
•Castner  Kellner  ;^i  pd.  Vs,  10  ij-ik,  City  of  Santos  ist  Chge.  r.  to 
97-9.  Colonl.  Consign,  ist  Mt.  i,  to'89-91,  Consuld.  Lon.  Props.  Pf. 
*•  'o  3i  i.  do.  1st  Mt.  I,  to  84-8,  Courtauld  (S.)  ist  Mt.  2,  to  99-101, 
Harrod's  Oid.  J,  to  48-8.  do.  Founders'  i,  to  b^i.  Hill  (R.  and  J.) 
1-32.  to  3-32-7.32,  Hollnung  (S.)  ^,  to  i  ^-fg.  Kellys  Direct.  Pf. 
i,  to  loJ-J,  Lagunas  Nitr.  J,  10  2J  J,  Loa  Nitr  J,  to  87-91,  Lyons 
0  )  Pf-  1-32,  to  ijt-f^,  Millar's  Karri  and  Jarrah  Mt.  Db.  li,  to  88- 
92,  New  TamaruRal  Nitr.  1-32,  to  29-32—31-32,  N  Bra7.ii  Sugar  4, 
40  J-3,  Pacific  Oilfds.  ,V,  to  if-J,  Pampa  Alia  Nitr.  1,  lo  93-5. 
Pillsbury-W.ishburn  Flour  i-t  Mt.  i,  1097-9,  Rio  de  Jan.  City 
Imp.  1878-80  I,  to  101-3,  do.  1882-1901  1. 10  100  2,  San  Lorenzo 
i-  '0  5i-6,  Theatre  Royal  D.L.  ^,  to  J-J,  Van  den  Berghs  Ord.  ^'j, 
*° 'is -^ii.  Waring  and  Gillow  Ord.  3-32,  to  13-32—17-32.  Fall: 
Apollinaris  Ord.  J,  10  4i|-5l,  Assoc.  Portld.  Cement  ist  Mt.  i,  to 
78-81,  Aux  Cl?.sse-i  Lab  Ord.  |>,,  to  27-32— 31-32,  do  Pf.  A,  to  4  ]{- 
iS,  '■  Bodega"  Ord.  i.  to  3-Jxd,  do  £^  pd.  j,  10  2-Jxd,  Bradford 
Dyers  Ord.  ^.  to  i-i,  Brit.  Aluminium  Pf.  A,  to  -ij^j,  Brit.  T.  Table 
Ord.  1-32.  to  ,'j-J,  d).  Pf.  -['3,  to  i-i.  Burmah  Oil  Ord.  ,j,  to  4,1,. 
fff.Bush  (W.  J.)  1st  Ml.  I,  to  74-7,  Calico  Printers  Ord.  1-32,  to 
11-32— 13  32,  do.  Pfce.  1-32,  to  li  S,  do.  ist  Mt.  i,  to  93-5, 
Californi^n  Oilfds.  },  to  54-J,  Callender's  Cable  ist  Mt.  4,  to  104^- 
6.J,  Charrier  and  M.  Carvings  1-32,  to  1-32 — -5-32,  Chinese  Enging. 
Ord.  jg,  to  1^1-2^,  City  Ofhces  Ord.  i,  to  6i-7j,  do.  Umec.  i,  to 
57-60.  Colorado  Niir.  J.  to  ii-{.  Crystal  Palace  5,1055-65,  Daimler 
Motor  Ord.  1-32,  to  i  1-32—5-32,  Darracq  (.\.)  Ord.  1-32,  to  i-^- 
A,  Dunlop  Tyre  Did.  1-32,  to  J-H.  E.  India  Sugar  Pf.  i,  lo  J-J, 
Kng.  Sewing  Cotton  Ord  ,V  to  iA-8.  do.  Pf.  1-3J,  to  i  1-32—3-32, 
EnR.  Velvet  and  Cord  Dyers  Ord.  -^g,  to  |-i.  Fed.  Supply  and 
Cold  Storage  ol  S.A.  1-32,  to  1-32—3-32,  Genl.  Electric  1st  Mt.  2, 
*o  84-7,  Hoichkiss  Ordn.    ist  Mt.   3,  to  75-80,    Lipton  Ord.  1-32, 


to  i^-i,  Mazawattee  Mt.  Db.  2,  to  78-83.  New  Paccha  and  jar.. 
Nitr.  i,  to  2-i,  River  Plate  Fresh  Meat  Ord.  A,  to  H-H.  Rosario 
Nitr.  4,  to64-J,  Russian  IVtrolm.  Ord.  1-32.  lo  i-jTsan  Donato 
Nitr.  i,  to  6  J,  SchibiieflT  P«tro.  Pf.  J.  lo  j-f.  Travers  (I.)  Ord.  1. 
to  i-i,  Undergd  Elec.  Rlys.  Deposit  Recpts.  k,  to  2-}.  Waring  and 
Gillow  Pf.  J.to  23-3j,do.  Irred.  Mt.  i,  to  71-4,  White  (R.)  Mt.  Db. 
3I,  to  78-83xd. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Canadian  Genl. 
Com.  il),  to  89  91,  Cty.  of  I^n.  Ord.  i,  to  7f8J,  do.  Prefce.  i.  to 
loj-ii,  do.  4^  p.c.  Deb.  i,  to  1069,  Elec.  I-ghtg.  and  Trac.  of  Aos. 
5  p.c.  Deb.  3j.  to  86-91,  Folkestone  4^  p.c.  Deb.  1,1098-101. 
Mexican  Elec.  5  p.c  Mt.  3,  to  84-5.  Mexican  L  and  P.  i.  to  90-1. 
Oxford  Deb.  i,  to  95  8xd.  Shawinigan  5  p.c.  Mt.  2,  10  101-3. 
Pall:  Charing  Cross  Ord.  i,  to  3J-4.  Elec.  Develpmt.  Onurio  5 
p.c.  Ml  3,  to  80-3.  Urban  Ord.  i,  to  J-i},  do.  4J  p.c.  Mt.  5,  to 
82-5. 

FINANCIAL  LAND  AND  INVESTMENT. -Rise:  Am^r.  Free- 
hold Ord.  V«-.  to  J-S,  Austn.  Agric.  i.  to  73-5,  Brit.  Amer.  Land 
"  A  "  I.  to  146,  Deben.  Corp.  Ord.  ij.  to  5860,  Hudson's  Bay  2, 
to  a5-7xd..  Reversionary  Interest  i,  to  98-101,  Santa  Fe  i.  to  i|-2, 
Scot.  Austn.  Inv  5  p.c.  Guar.  Pf.  i,  to  101-5,  Sthn.  Alberta  J,  to 
^-J,  Trusiees  Hxors.  ist  Mt.  i,  to  10^-7,  U.S.  Deb.  Corp.  Ord.  i, 
to  i-i,  Warner  Estates  J.  to  9i-loi.  Pall:  Argentine  Ld.  and 
Invt.  Ord.  -js,  to  J-J,  Argentine  Sthn.  4,  to  3J-J,  Austn.  Mort. 
Ld.  i,  to  ti-i,  Brit.  N.  Borneo  183.  pd.  1-32,  to  19-32—23-32, 
Hyderabad  (Deccan)  ^,  to  2-2J1,  N.Z.  Ivoan  Ag.  Pr.  Ln.  Db  i.  to 
93-5,  Peru.  Corp.  Ord.  |,  to  8J-9.  do.  Prfce.  ij,  to  37-J,  do.  Debs. 
*,  to  99  J,  do  New  pt.  pd.  J,  to  773-8i.  Port  Madryn  i,  to  33-44, 
Rio  Negro  i.  to  i-bk-  R-  I'la'e  Trust  J,  to  5f-6J. 

FINANCIAL  TRUSTS.— Rite  :  Amer.  Eng.  and  Gen.  i.  to  90-3, 
Amer.  Invt.  Did.  i,  to  113-17,  Atlas  Cum.  Pfce.  2,  to  69-72, 
British  Invt.  Db.  i,  lo  102-5,  Consold.  Db.  i,  to  99-io2xd,  Guar- 
dian Invt  Pfd.  2,  to  97  looxd,  Internatl.  Pfd.  i,  to  84-7,  Lon.  and 
Provl.  Db.  I,  to  89  91,  London  4  p.c  Db.  i,  to  86-g,  Mackay  Com. 
2,  to  66-70,  do.  Pfd.  2,  to  6670,  Mercantile  Dfd.  i,  to  89-92, 
Metropolitan  Ord.  2,  to  147-50,  Municipal  "  B"  4I  Dbs.  i.  1097- 
100,  Railway  Deb.  and  Gen.  4  p.c.  Db.  StW.  i,  to  96-gxd,  R. 
Plate  and  Gen.  Inv.  Did.  i,  to  113-16,  Scot.  Invt.  Db.  i,  to  95-8. 
Trust  Union  Cum  Pfce.  J,  10  7J-8J.  Pall:  Cent.  Bahia  "A  "  i, 
to  79-81,  Mex.  Cent.  Sec.  "  B  "  Db.  i,  to  75-7xd.  do.  "B"  Dba. 
I,  to  75-7xd,  Railway  Invl.  Dfd.  J,  to  11I-124. 

OAS.— Rise:  Bournemouth  10  p.c.  *,  to  28J-9i.  Brighton  *"d 
Hove  Orig.  3,  f)  208-13,  Cape  Town  and  Dist.  6  p.c.  Mt.  i,  to  47-g, 
Commercial  4  p.c.  i,  to  106-11,  do  34  pc.  1,  to  101-6.  Gas  Light 
Ord.  I,  to  g8J-9i,  Imp.  Continental  i,  lo  180-3,  Primitiva  Ord.  J, 
to  6-4,  So.  Meirop.  Ord.  1,  to  119-21.  Pall:  Cape  Town  and 
Dist  4*  p.c.  Cons.  Mt.  2,  to  78-83. 

INSURANCE. -Pall:  British  Law  Ord.  J,  lo  3J-44.  General  f 
to  7i-Jxd,  Law  Guarantee  Ord.  -ff.  to  J-J,  London  Guar,  and  Ace. 
i,  to  27^-84.  Norwich  U.  2,  to  111-4,  Ocean  Marine  i,  to  12J-I3. 
Pall:  Marine  4,  to  354-6I. 

IRON.  COAL  AND  STEEL.— RUe:  Cory  and  Son  Deb.  i,  to 
102-5,  Dorman  Long  1-32,  to  25-32-27-32,  Oiiy  2,  to  30-5,  Pearson 
and  Knowles  Ord.  "B"  A,  to  54-i,  do.  "A"  J,  to  6-4.  U.S. 
Steel  Com.  34,  to  4%7,  ao.  Pfd.  j,  to  iroj-ij,  Vickera  4  p.c. 
Deb.  J,  to  103-5.  Fa":  Babcock  and  Wilcox  Ord.  i.  to  3 ft  {J. 
Beardraore  (Wra  )  5J.  10  83-8,  Bolckow  Vaughan  Ord.  1-32.  to 
I  1-32—3-32,  do.  I2S.  pd.  1-32,  to  li-g,  Caramell  Laird  Pf.  J,  to 
3J-4.  do.  4l  p.c.  4,  to  92  6,  Dundee  -jg.  to  ii-4|,  Dunderland  Pf.  J, 
to  ii,  do  Deb.  7,  to  35-40.  Harrison  Ainslie  -£.  10  ^-i^j.  Harvey 
U.  1-32,  to  19-32 — 23-32,  Measures  Bros.  Pf.  -ff,  to  {g--^.  Moss 
Bay  Hematite  Ord.  1-32,  to  ^3.  Rhymney  A,  to  2-2jxd.  Vickers 
Ord.  tV,  to  I  19-32— 23  32. 

SHIPPING.     Pall :  Indo-China  Deb.  i,  to  91-3. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Assim  Co.  4.  lo  28  gxd, 
Chubwa  Ord.  J,  to  y^-J,  do  Pf.  J,  to  6-64,  Consolidated  2nd  Pi.  j, 
to  11-14.  do.  Deb.  2A,  1097-9,  Dumont  Coffee  Deb.  1,  to  98100. 
Jorehaut  -k.  to  lii-jjxd,  Kepitigalla  ^,  to  ^^-i^,  Lebong  i,  to 
lo-i,  Lungla  (Sylliet)  Ord.  J  to  9  10,  do.  Pf.  J,  to  gj  loj,  Makum 
(Assam)  i,  to  ^  ^J-.  Pall :  Anglo-Malay  ^.  to  3^4,  Bit  Indian 
i.  to  3i-4,  Consolidated  ist  Pi.  j.  lo  8-84,  jokai  (Assam)  Ord.  4, 
to  lo-ixd,  do.  PI.  J,  to  11-14.  Mabira  Forest  J,  to  J-4,  Nedeem 
Old.  I.  to  10- 1. 

TELEGRAPHS  AND   TELEPHONES.— Rise :  American  Cap. 

3,  to  Ii9-23xd  .  Anglo-Amer.  Pfd.  J.  to  103-4,  do.  Dfd.  J,  to  15}  6, 
Anglo-Portuguese  i,  to  loo  3,  Chifi  J,  to  7J-8},  Eastern  Extn.  Deb. 

4,  to  101-3,  Marconi's  jg.  to  g-i.  National  Dfd.  ij.  10  118-20.  do. 
3rd  Pf.  -iV,  to  5i-J,  U.  River  Plate  Ord.  J.  to  6J-7J.  do.  {i  pd.  j. 
to  4M,  Western  U.  3.  lo  80-5.  Pall:  Anglo-American  Ord.  1.  to 
57-60,  Cuba  Submr.  PI  i.  10  154-64,  Direct  U.S  4,  to  I3i  J. 
Naional  Ffd.  4,  t>  109-11.  W.  I.  and  PanimaOrd.  f^,  to  A  ft- 

TRAMWAY  AND  OMNIBUS.-Rlse:  Anglo-Arg  6  p  c.  Db  2. 
to  141-6,  Bath  Elec.  isi  Mt.  i,  to  85-go,  Brit.  Coliiijibia  Prp.  Cons. 
I,  to  101-4,  L  G.O.C.  Ord.  5.  to  41-6,  Mexico  Com.  |,  to  1044-64, 
Rangoon  1st  Mt.  ij,  10974-94.  Rio  de  Jan.  Shrs.  i  1049-50.  dj. 
Gd.  Bds.  I,  1087-8,  Sao  Paulo  »ioo  pd  74,  lo  140-4,  do.  ist  Mt. 
14,  to  974-g4  p.c,  Toronto  Stig  i,  to  gg-ioi,  U.  of  Monie  Video,  i. 
log5-8.  Pall:  Brisbane  Elec.  Ord.  •^.  lo  4^^,  Calcutta  Ord.  4, 
«0  5j-}.  Genl.  Motor  Cab.  -fe,  to  i^-^.  Rd-  Car  Ord.  4,  10  ij-l. 
Lon   U.  Trams  Pf.  4.  lo  64^4. 

WATERWORKS.  Rise:  Alexandria  4.  to  11I-2J,  Metro.  Staines 
Res.  1,  lo  88-90.    Fall:  Rickmanswoith  7  p  c.  Max.  4.  'o  t°'- 


Capit.1l  and  Counties  Bank.  —  Li.ibilities  on  July  1 
consisted  of  if34,984,889  on  simple  contracts  and  ;f628.019  on 
bills,  and  assets  of  ;f5, 718,112  cash  in  hand  and  at  Bank  of 
EngLand,  /6. 293.917  money  at  call  and  short  notice,  /S. 010.805 
Consols  and  other  investments,  and  /19, 644,911  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 
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Answers  to  Correspondents. 

•»•  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  months,  or  5s.  9a. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

E.  T. — We  doubt  if  it  is  yet  time  to  buy  to  "average,"  the 
market  is  sustained,  we  think,  by  the  state  of  the  speculative 
account  Crop  prophecies  are  encouraging,  but  it  seems  a  little 
early  to  be  sure.  'Wait  until  there  are  signs  of  some  improvement 
in  receipts. 

W.  P.  A. — There  may  be  a  recovery  from  the  present  price  on 
speculative  buying,  but  the  stock  is  not  an  attractive  investment. 
The  company's  outlook  is  not  very  promising,  it  has  considerable 
capital  outlay  to  face  and  keen  competition.  Sell  on  any  sharp 
rise,  even  if  you  cut  a  loss. 

H.  M.  L.  T. — We  know  nothing  of  this  concern,  its  accounts  do 
not  appear  to  reach  this  country.  From  what  you  tell  us  the  shares 
do  not  appear  tempting  to  keep,  but  if  you  can  send  us  a  balance- 
sheet  we  will  examine  it  for  you. 

J.  B.  C. — Not  at  all  attractive  just  now.  The  market  is  buoyed 
by  the  bear  account,  and  the  company  has  been  loading  up  with 
prior  liabilities. 

J.  K. — A  fair  company  of  its  kind,  and  it  seems  to  be  managed 
well.  But  you  should  not  put  /i.ooo  in  it  because  it  is  not 
accumulating  a  reserve,  nor  even  a  leasehold  reserve,  and  is  in 
debt  to  its  bankers. 

D.J.  (Edinburgh).-  No,  but  it  did  a  little  time  ago.  The  mine  is 
showing  better  at  depth,  and  the  market  looks  for  some  improve- 
ment. 

John  Hawley.— (i)  A  poor,  struggling  affair,  which  offers  no 
prospect  as  now  conducted  ;  (2)  ol  the  two  securities,  we  on  the 
whole  prefer  the  new  ordinary  shares,  although  the  other  seems 
good  also  ;  (3)  yes,  see  editorial  notice  on  first  editorial  page  of 
each  number.     Similar  conditions  prevail  in  other  papers. 

X.  Y.— (i)  We  almost  think  it  would.  There  is  little  prospect  of 
a  recovery  in  the  dividend  to  its  former  figure,  and  the  capitah- 
sation  is  very  heavy,  while  neither  the  reserve  nor  the  depreciation 
fund  seems  adequate,  (2)  We  doubt  whether  you  could  sell  these 
shares,  whether  ordinary  or  preference,  the  company  is  such  an 
unhappy  affair  and  in  debt,  with  little  prospect  of  improvement.  If 
you  can  sell,  by  all  means  do.  There  are  really  only  two  questions, 
so  we  hold  is.  to  your  credit. 

P-  D  E. — (i)  Concession  good,  but  company  can  be  bought  out 
ten  years  hence  at  value  as  going  concern.  Capital  heavy  and 
reserves  small.  Shares  not  worth  much,  if  anything,  over 
par.  (2)  This  ought  to  be  a  good  venture,  though  no  im- 
mediate recovery  may  take  place,  owing  to  state  of  the  industry. 
{3)  No  one  seemsto  take  any  interest  in  these  shares  just  now,  and 
we  doubt  whether  the  new  arrangement  will  do  much  for  the  com- 
pany at  present.  Better  wait  till  the  report  is  out.  Quite  right, 
this  leaves  4s.  6d.  to  your  credit. 

"  Reekie." — No,  do  not  sell  when  things  are  at  the  worst  or 
thereby.     A  return  of  better  times  cannot  be  far  away. 

O.  E.  A.  —  Mexican  Light  and  Power  7  per  cent,  preference 
shares. 

W.  P.— We  are  not  at  all  satisfied  that  the  time  has  come  to 
buy  for  averaging  purposes.  Certainly  you  need  be  in  no  great 
hurry  to  do  so.  "  Order  of  Merit  "  is  not  difficult  to  give,  but  order 
of  good  chances  is.  On  the  whole,  should  you  decide  to  buy  do 
so  on  a  very  flat  market,  and  in  this  order: — Nos.  3  and  6,  or 
Nos.  I,  2,  and  5,  4.  Nos.  i,  2,  and  5  have  got  an  unpleasant  jar 
this  week,  and  may  go  down  a  good  way  yet,  but  recovery  might 
be  sharp  when  it  comes. 


NEXT    WEEK'S    MEETINGS. 

Monday,  July  27., 

Anchor    Line     (Henderson    Bros.).    —   Institute     of    Chartered 

Accountants,  noon. 
Beira  Railway. — Salisbury  House,  noon. 

Buenos  Ayres  and  Pacific'Railway.— Winchester  House,  noon. 
Crompton  and  Company.— Salisbury  House,  3  p  m. 
General  Motor  Cab. — Salisbury  House,  11  am. 
Indian  Glenrock  (Wynaad). — Winchester  House,  noon. 
Kepitigalla  Rubber  Estates.— Winchester  House,  noon. 
Peruvian  Pacific  Railway— Winchester  House,  2.30  p.m. 
United  Grain  Elevators. — Bootle,  5.30  p.m. 
Vallambrosa  Rubber. — Edinburgh,  noon. 

Tuesday,  July  28. 

British    Steamship    Investment  Trust.—  Cannon    Street    Hotel 
2.30  p.m.  • 

British  North  Borneo.— 47,  Threadneedle  Street,  E.C.,    2  30  p.m 
Central  Zinc— Winchester  House,  noon. 

City  and  S.  London  Rail.— 71,  Finsbury  Pavement,  E.C.,  noon. 
Direct  United  States  Cable —Winchester  House  2pm 
Dubhn  United  Trams  (1896).— DuWin,  2  p.m. 
Electric  and  General  Investment.— Winchester  House   2  30  p  m 
J.  P.  Restaurants.— Salisbury  House,  2.30  p.m 
London  and  S.  Western  Bank.-Great  Eastern  Hotel,  i  p.m. 
Khodesian  Consolidated.— Salisbury  House,  12.30  p  m 
Seville  Waterworks.— Cannon  Street  Hotel   3pm 
Transvaal  Gold  Mining  Estates.— Salisbury  House,  noon 


Wednesday,  July  29. 
British  Tea  Table  (1907). — Salisbury  House,  noon. 
International  Tea  Company's  Stores. — Winchester  House,  2  p.m. 
Lancashire  Power  Construction — Winchester  House,  noon. 
London  General  Omnibus. — Salisbury  House. 
Mount  Stuart  Dry  Docks.— Cardiff,  12.30  p.m. 
Nymagee  Copper. — Winchester  House,  noon. 
Tasmanian  Copper. — Winchester  House,  noon. 

Thursday,  July  30. 
Barclay  and  Co.— 54,  Lombard  Street,  E.C.,  2  p.m. 
Central  Chili  Copper. — Winchester  House,  noon. 
D.  and  J.  Fowler. — 2,  Lime  Street  Square.  E.G.,  ir  a.m. 
London,  Tilbury,  andSouthend  Rly . — 41,  Trinity  Square.E.C,  noon. 
Malay  and  Siam  Corp. — Winchester  House,  2  p.m. 
Metropolitan  Railway. — Cannon  Street  Hotel,  noon. 
Milner's  Safe. — Winchester  House,  2  p.m. 
Phoebe  Gold  Mining. — Winchester  House,  noon. 
Rohilkund  and  Kumaon  Railway. — Gresham  House,  noon. 
Sempan  Tin  Mines. — Winchester  House,  2.30  p.m. 
Tagore  Estates. — Winchester  House,  3  p.m. 
Tarapaca  and  Tocopilla  Nitrate. — Winchester  House,  noon. 
Tyee  Copper. — Cannon  Street  Hotel,  noon. 
Weldons. — Savoy  Hotel,  noon. 

Friday,  July  31. 
Alexandria  (Newport  and  S.  Wales)  Docks  and  Railway. — 14,  St. 

Mary  Axe,  E,C.,  3  p.m. 
Anglo-American  Telegraph. — Winchester  House,  2  p.m. 
Central  Mining  and  Investment. — Salisbury  House,  noon, 
Dunderland  Iron  Ore. — Cannon  Street  Hotel,  noon. 
Egyptian  Estates.— Winchester  House,  12.30  p.m. 
Great  Eastern  Railway. — Great  Eastern  Hotel,  noon. 
George  Newnes. — 5-12,  Southampton  Street,  W.C.,  noon. 
Leeds  and  Batley  Breweries. — Leeds,  11.45  am. 
Measures  Bros. — Winchester  House,  2.30  p.m. 
South-Eastern  Railway. — Cannon  Street  Hotel,  noon. 
Union  Bank  of  Manchester. — Manchester,  11  a.m. 
United  Motor  Cab. — Salisbury,  11  a.m. 
Warner  and  Co. — Middlesboro',  11.30  a.m. 


MINING     RETURNS. 

Battlefields  (Rhodesia). — Crushed  1,540  tons,  368  ozs.  ;  cyanide, 
1,200  tons,  3i6oz'i.;  slimes,  338  tons,  34  ozs. 

Berry  United  Deep  Leads. — 25  fathoms  yielded  394  dwts. 

Brilliant  Extended. — Crushed  3,985  tons,  £6.gz']. 

Camp  Bird. — Crushed  6,670  tons  ore,  8,438  ozs.,  578  tons  con- 
centrates ;  received  from  sales: — Bullion  (including  cyanide 
bullion),  $139,047  ;  concentrates  (474  tons),  $24,676  ;  lessexpenses 
(including  development  and  transportation  and  treatment  of  pro- 
duct-i),  $48,417,  leaving  $115,301,  or  /23.528. 

Carrington's  United. — Smelted  891  tons  for  13  tons  copper; 
crushed,  109  tons  firsts,  241  tons  seconds,  for  131  ozs.  gold,  and 
36  tons  concentrates. 

Chinese  Engineering. — 25,000  tons,  sales  16.500  tons,  con- 
sumption 1,250  tons. 

Duff  Development. — Recovered  119  ozs.  gold. 

Esperanza. — Crushed  12,554  tons  dry  ore;  concentrates  shipped 
to  smelter  164  tons  of  dry  ore  ;  value,  $96,426  ;  value  concentrates, 
$28,458;  profit,  ;^4,573. 

Jumbo. — Crushed  2,254  tons,  923  ozs. ;  concentrates  1,143  tons, 
405  ozs.  ;  slimes   1,100  tons,  200    ozs.;  total,  1,528   ozs.;    profit, 

;f2,86l. 

Komata  Reef. — Crushed  2,200  tons;  ^4,125. 

North  Broken  Hill. — 2,690  tons  crude  ore,  assaying  15.8  per 
cent,  lead  and  6.7  ozs.  of  silver  per  ton,  producing  450  tons  con- 
centrates, containing  310  tons  54  cwts.  lead  and  9,610  ozs.  silver. 

Ouro  Preio. — 6.590  tons  ore,  2033  ozs. 

Queensland  Exploration.— Shipment  of  95  tons  matte  containing 
6j  tons  metallic  copper. 

Raub. — Crushed  5.822  tons,  995  ozs. 

Rhodesia  Matabeleland. — Darling  Downs:  Crushed  849  tons, 
320  ozs. 

Spassky. — Bar  copper  produced  11,200  poods,  equals  180  tons. 

Surprise. — 1,038' ozs.  from  2,722  tons. 

Troiizk. — Total  output  827  ozs.,  value  ;f3,ooo. 

Vogelstruis  Estates.  — Quartz  milled  9,855  tons,  2,330075.;  tail- 
ings 6.375  tons,  804  ozs.  ;  total,  3,134  ozs.  ;  profit,  ^2,209. 

Willoughby's. — 1,759  ozs.  from  3. 811  tons;  Bonsor :  202  ozs. 
from  1,124  tons  ;  North  Bonsor  :  420  ozs.  from  1,648  tons. 

Waihi  Grand  junction. — Crushed  4,000  tons,  /'6,o54. 

Zinc  Corporation. — Treated  3,170  tons  tailings  for  1,223  tons 
zinc  concentrates,  containing  580  tons  zinc,  goj  tons  lead,  and 
18,345  °2s.  silver  ;  and  52  tons  leady  concentrates  containing  29.95 
tons  lead  and  2,080  ozs.  silver. 


New  Zealand  revenue  for  three  month.3  to  June  30  amounted 
to  ;^r,792,ooo,  and  with  ;^768,ooo  brought  forward  exceeded  ex- 
penditure by  ,^423, 000. 

Ma.nxhester  Ship  Canal  Warehousing  Company. — Including 
;^4i6  or  ;^53  more  brought  forward  the  nett  income  for  the 
twelve  months  to  June  24  was  £(>2  up  at  £fi,oj^o.  Of  this  the 
annual  instalments  of  sinking  funds  for  the  redemption  of  deben- 
ture and  share  capital  took  ^705,  and  after  meeting  the  prefer- 
ence dividend  the  ordinary  shares  again  receive  6  per  cent.,  leav- 
ing  £^7^  to  be  carried  forward  subject  to  directors'  fees.  In- 
vestments with  accrued  interest  on  account  of  the  various  sink- 
ing furfds  now  amount  to  £1^,7^0  at  an  increase  of  ;f  1,363  for  the 
year. 
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Company  Reports  and  Balance  Sheets. 

',•  The  liUitvn  tvill  be  much  obliged  to  Secretanis  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  arA 
Balance-sheets  direct  to  the  Office  of  the  I.NVBbioRs'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

GREAT    EASTERN    RAILWAY    COMPANY. 

In  the  June  half-year  this  company's  gross  revenue  of 
^^i, 705, 505,  showed  a  decrease  of  /35.143  and  working  expenses 
at  ;(fi,8i9,763  were  ;^io,s30  up,  their  ratio  to  receipts  being 
1.25  per  cent,  higher  at  67.26  per  cent.  The  company  continues 
ill  suffer,  the  directors  say,  from  tramway  and  motor  competi- 
tion, and  the  passenger  figures  show  it,  for  the  total  receipts 
from  that  branch  of  the  traffic,  including  season  tickets,  which 
gave  about  ;£i,3oo  more,  parcels,  horses,  carriages  and  mails, 
.Vc,  were  .£35,009  worse,  but  there  was  also  a  decrease  of  ;t  1,957 
in  the  receipts  from  merchandise,  minerajs  and  live  stock, 
although  live  stock  gave  ;t4.*'54  a"^  minerals  /5,3oi  more. 
Altogether  the  gross  receipts  from  traffic  fell  off  /36,966i  and 
the  entire  income  gave  the  results  stated  above.  Continental 
steamboat  receipts  of  ;£i  19,408  little  mote  than  balance  expenses. 
In  the  outgoings,  maintenance  of  way  is  ;^i9,6i5  down,  but  loco- 
motive power  cost  £i^,Ti7  more,  and  the  largest  saving  in  other 
directions  was  in  compensations,  which  took  ;^io,7io  less,  per- 
sonal injury  to  passengers  having  cost  only  ^382  against  ;^io,2oi 
the  year  before,  when  the  disaster  to  the  steamer  Berlin  bore 
heavily  up  the  revenue.  Carriage  and  wagim  repairs  cost 
^■5,695  less  and  traffic  expenses  were  kept  within  a  few  hundred 
pounds  of  the  figures  for  the  first  half  of  last  year.  Law  charges 
were  also  ^1,847  down,  and  the  increase  in  general  charges  was 
.only  /990.  On  rates  and  taxes,  too,  the  saving  was  £2,i&S,  but 
Continental  steamboat  expenses  went  up  ;C9,388,  and  there  was 
no  material  saving  on  any  of  the  other  miscellaneous  items  of 
outgoing.  It  re.sulted  from  the  poor  return  for  the  half-year 
that,  after  meeting  all  the  debenture  and  preference  charges,  the 
board  is  able  only  to  distribute  10s.  for  the  half-year  on  the 
ordinary  stock  as  against  15s.  a  year  ago,  or  at  the  rate  of  i  per 
cent,  per  annum  compared  with  \],i  per  cent.,  and  even  then  has 
;£6,987  less  left  over  at  ;£i8,537.  During  the  half-year,  how- 
ever, ;f  154,834  was  spent  on  capital  account,  for  the  most  part 
in  payment  of  a  new  turbine  steamer  which  has  cost  ^115,884. 
There  was  also  ^13,234  additional  laid  out  on  Parkeston 
•Quay.  The  capital  account  is  overdrawn  by  /i, 293,907.  Divi- 
dends will  be  posted  on  August  14. 
SOUTH    EASTERN    AND    CHATHAM    MANAGING    COMMITTEE. 

.\nolher  disastrous  six  months  is  recorded  in  the  report  of 
this  lamentable  fossil  body.  (Iross  receipts  were  /59,io9  down 
at  /2,i53,622.  Of  this  decrease,  ;i'29,i86  is  due  to  passenger 
traffic,  parcels,  horses,  carriages  and  mails,  and  this  result 
is  arrived  at  although  season  tickets  yielded  L^A^^  more. 
Among  passengers  the  principal  decrease  is  in  the  third  class, 
the  lines  having  carried  nearly  2,000,000  people  fewer  in  the 
half-year,  all  owing  to  tramway  and  motor  competition,  the 
committee  continues  to  wail.  But  surely  it  is  the  duty  of 
capable  men  to  meet  .competition  and  if  possible  conquer  it. 
Any  idea  of  that  kind  though  must  not  be  expected  from  the 
mature  Nestorian  wisdom  of  this  committee.  The  decline  in 
the  receipts  from  goods,  minerals,  and  live  stock  was  ;£2g,439, 
and  while  receipts  fell  off  expenses  grew  until  they  reached 
the  proportion  of  69.83  per  cent  of  the  gross  income.  That 
is  not  the  highest  proportion  since  1900,  but  it  has  only  once 
been  exceeded,  in  the  June  half  of  1901,  when  the  proportion 
was  72.93  per  cent.  Locomotive  power  cost  ;^32, 278  more,  but 
there  was  a  decrease  of  £$,i&y  in  maintenance  of  way  and  of 
/.'5,83s  in  carriage  and  wagon  repairs,  both  of  which  items 
are  ominous  of  dilapidation  neglected.  Traffic  expenses, 
though,  went  up  £ifi^,  and  general  charges  £iAi^-  The 
committee  also  paid  £2,1(17  nnore  by  way  of  compensation,  but 
saved  ^4,286  in  rates  and  taxes,  and  /419  in  Government  duty. 
None  the  less  the  total  working  expenses  went  up  ;£i9,46i  to 
,484,484,  so  that  the  nett  revenue  was  ^^78,570  down  at 
^728,247.  This  was  not  all  indeed  since  bankers'  and  general 
interest  gave  nearly  ;£8oo  less,  and  nett  receipts  from  lines 
partly  owned  /i,746  less,  so  that  the  decrease  in  the  revenue 
balance  was  ;^i,iit,  brought  down  to  ;^7Q,43o  by  a  few  small 
savings  in  the  pre-preference  outgoings.  This  decrease  means 
that  only  ;C579.99o  remained  for  division  between  the  South 
Eastern  and  Chatham  companies.  The  South  Eastern  propor- 
tion is  therefore  ^^46,864  less  at  ;£342,i94,  and  the  Chatham 
gets  ^^23,566  less  at  ^237,796.  Verily  a  melancholy  tale,  and 
yet  the  committee  managed  to  expend  nearly  ^67,000  on  capital 
account  last  half-year,  the  whole  of  it  on  lines  open  for  traffic. 
It  charged  £427  9s.  C(d.  to  capital  on  account  of  works  under- 
taken under  t^je  Railway  Employment  (Prevention  of  Accidents) 
Act  of  1906,  and  spent  £38$  or»  additional  sidings,  cross-over 
roads,  and  signalling  at  London  Bridge,  petty  items  that  no 
prudent  management  would  ever  place  to  capital  account  at  all. 
The  total  amount  spent  out  of  capital  since  this  combination 
was  formed  is  now  £^.o()2.4(^2.  and  every  pennv  of  it  is  as  dead 
loss  as  if  it  had  been  heaved  over  Folkestone  pier. 
SOUTH-EASTERN    RAILWAY. 

It  is  unnecessary  to  say  much  about  this  miserable  derelict 
unless  one  expresses  surprise  that  the  board  should  continue  to 
have  the  courage  to  face  the  shareholders.  As  elsewhere  inti- 
mated, no  dividend  can  be  paid  on  either  the  ordinary  or  pre- 
ferred ordinary  stock  for  the  past  half-year,  but  the  company 
scrapes  up  enough  to  meet  all  prior  charges  and  there  is  ^^0,706 
left  to  carry  forward.     A  year  ago  the  preferred   and   ordinar>' 
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stocks  between  them  got  /50,23J,  with  £7,o7'»  le't  "**'■•  **"'  '*" 
dividend  on  the  ordinary  was  only  at  the  rat«  of  t  per  cent,  per 
annum.  The  board  has  also  contrived  to  spend  a  little  capital 
on  its  own  account  over  and  above  its  share  of  the  joint  com- 
mittee's capital  outlay.  It  wa.*  linle  more  than  ^2,000,  even 
including  the  £2g  los.  sd.  subscribed  to  the  Croydon  and  Oxted 
Railway  joint  committee,  all  out  of  capiul  if  you  please,  and 
sales  of  property  produced  ;£i,6o5  to  go  against  this  outlay. 
Hut  the  board  has  saved  something  on  ^-eneral  expenses,  lor 
the  auditors  only  get  ;£io8  6s.  8d.  as  against  £isa  in  the  first 
half  of  1907,  although  the  directors  receive  their  ^£2,000  as  usual, 
over  and  above  the  share  of  the  .£2,000  shared  by  the  bulk  of 
them  as  members  of  the  managing  committee.  So  they  are  all 
right.  Head  office  salaries  and  incidental  expenses  are,  how- 
ever, ^55  down,  and  the  charge  for  repairs  and  rents  payable  i» 
2'ii6  less,  but  law  charges  went  up  /J9'>  and  in  the  matter  of 
extraneous  receipts  the  company  gained  ;£3,59i  on  its  rent  and 
hotel  accounts,  but  its  proportion  of  the  Eastbourne  traffic  gave 
it  only  ;£7ii  more.  There  is  really  nothing  more  to  be  said 
about  these  amounts,  they  reek  with  all  the  old  corruptions, 
anomalies,  ineptitudes,  and  the  shareholders  appear  to  be 
satisfied. 

LONDON,  TILBURY  AND  SOUTHEND  RAILWAY  COMPANY. 

This  little  line  did  not  so  badly  last  half-year,  its  gross  revenue 
having  risen  by  ;£8,246.  Unfortunately  expenses  rose  ^£9,673,  so 
that  the  neft  income  of  ^91,014  was  £1,427  lower.  After  meet- 
ing the  preferential  charges  the  directors  pay  a  dividend  at  the 
rate  of  3  per  cent,  per  annum  on  the.  ordinary  shares  as  com- 
pared with  3!4  per  cent,  a  year  ago,  and  have  ^4.39^  •**'  to 
carry  forward  or  ^£286  more.  During  the  half-year  a  settlement 
was  arrived  at  with  the  Metropolitan  District  Railway,  ana  after 
the  accounts  were  adjusted  £10,215  was  found  due  by  the  Til- 
bury Companv.  This  has  been  cleared  off  by  the  help  of  Zio,ooo 
drawn  from  the  special  reserve.  Capital  expenditure  in  the  past 
half-year  came  to  ;£68,459,  of  which  ;£io,5i9  was  on  new  working 
stock,  but  the  Ijalance  at  the  debit  of  capital  is  only  £29,826. 
Locomotive  power  cost  ^3,794  more,  traffic  expenses  went  up 
^1,709  and  general  charges  /661.  The  increase  in  passenger 
traffic  was  ;£4.573,  exclusive  of  parcels  and  mails. 

CITY   AND    SOUTH    LONDON    RAILWAY    COMPANY. 

The  June  half-vear  was  not  so  favourable  for  this  plucky 
little  tube  railway.  Gross  receipts  came  to  £88,501  or  £6,04^ 
more  than  in  the  previous  vear  and  working  expenses  took 
£40,964  of  this  or  £4,372  more,  so  that  only  £47,536  or  £1,673 
more  was  left  as  nett  revenue,  and  after  adding  in  the  balance 
brought  forward  the  directors  are  able  to  spare  a  dividend  at  the 
rate  of  no  more  thaji  ij  per  cent,  per  annum  on  the  ordinary 
stock,  instead  of  at  the  rate  of  2}  per  cent.,  as  a  year  ago.  This 
leaves  /;i,868  to  be  carried  forward.  Again,  £1,500  was  Uans- 
ferrcd  to  the  renewal  fund,  but  the  nett  revenue  charges  were 
somewhat  heavier,  debenture  stock  taking  ;£i,367  more  and  rent 
charge  and  general  interest  nearly  £900  more.  The  company 
is  rather  short  of  capital,  and  has  had  to  borrow  ;£34,o«>.  »" 
temporary  loan,  so  that  we  fear  it  will  need  to  raise  a  little 
more  monev,  but  the  board  states  that  with  the  exception  of 
/2,8oo,  the'  whole  of  the  charges  for  the  extension  to  Kuston, 
the  new  works  at  Stockwell,  and  the  two  new  trains  of  five 
coaches  each  ordered  in  July,  1907,  have  now  been  paid,  and 
the  business  is  unquestionably  managed  with  great   car©  ana 

economy.  . 

LONDON    AND   COUNTY    BANKING  CO.,   LIMITED. 

Cnder  the  changed  articles  of  association  this  bank  has  now 
dispensed  with  half-vearly  meetings  and  will  therefore  publish 
its  full  accounts  onlv  after  the  end  of  the  year.  The  directors, 
however,  have  issued  a  balance-sheet  for  the  six  months, 
although  necessarily  the  profit  and  loss  account  is  omittwl  as 
an  interim  dividend  onlv  has  been  declared  at  the  usual  rate  of 
/2  per  share  or  20  per  cent,  per  annum.  The  balance-sheet 
iiJidicates  on  the  liabilities  side  an  increase  of  £50,000  in  the 
investments  depreciation  fund,  which  is  now  £150,000.  On 
current,  deposit  and  other  accounts,  including  provision  for  con- 
tingencies, the  liability  has  gone  up  ^^819,381  *<"',  £45.«47.5«5. 
and  the  increase  in  acceptances  is  £2.894,803  at  £4.7»7.7«'- 
Rebate  on  bills  is  entered  at  ;£29,64i  against ^28,053  a  year  ago. 
On  the  assets  side  cash  in  hand  and  at  the  Bank  of  England  is 
up  ;£i, 162,947  at  £-,898,998.  but  there  is  a  decrease  of  £-'94;»78 
in  the  money  lent  at  call  and  short  notice,  whose  total  is 
/j,367,282.     "  Bills   discounted    are    up    by    only    £47,'.'3    " 

/8,270,5oi,  and  the  ;£9,o57.-T9  pl«"i '"  P^™*""V'nI^?I' 
ments  shows  a  decrease  of  ;£.27,§q7.  the  holding  in  Consols 
other  British  Government  securities  and  bonds  guaranteed  uy 
the  British  Government  being  down  i;533.446  to  £f'."7.«M. 
against  which  there  is  an  increase  of  ^C'".""  >"  *"'  ^•°'*" 
Government  and  Indian  Railway  guaranty  stocks  and  deben- 
tures held,  the  total  of  which  is  now  ;£868.28i.  Also  the  hold- 
ing  of  ;£2,o29.382  in  Colonial  Government  securities.  Home  Cor- 
poration stocks  and  British  Railway  stocks  is  /36»,8i3  "P- 
Other  investments  unspecified  to  the  amount  of  £4^,303  co""- 
pare  with  /i9,687  a  year  ago  and  bring  the  total  up  to  the 
figure  named.  Advances  to  customers  have  nsen  £5,903  to 
/2o,i6q,>;94.  and  bank  premises  are  higher  bjr  £»,73S  " 
/845,i54,  the  total  of  the  balance-sheet  being  £54.5<>7>o74  *» 
compared  with  ;f  50,889,748. 

LONDON  AND  WESTMINSTER  BANK,  LIMITED. 
The  gross  profits  of  this  old  joint-stock  bank  for  the  Mst  hall- 
vear  are  £si.8w  down  at  ;£336,i48  compared  with  the  first  half 
of  iqo7.  Working  expenses  were  also  reduced  by  £897  to 
/i5i,6<)7.  and  the  nett  profit,  after  adding  in  /47.a".  amounted 
to  "^231  662,  which  is  a  decrease  of  only  ;C2S,4J9.  but  then  thi» 
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balance  brought  forward  was  ;if22,5o8  larger  than  that  carried 
out  at  the  end  of  1906.  The  directors  are  accordingly  able  to 
pay  the  same  dividend  of  (>%  per  cent,  for  the  half-year,  being 
at  the  rate  of  13  per  cent,  per  annum,  and  have  £^i),(>ii2  left  to 
carry  forward,  which  is  _,<^2,45i  more  than  was  brought  in  and 
^^31,571  more  than  the  amount  brought  in  a  year  ago,  when 
;^So,ooo  was  put  to  reserve  and  ^^10,000  written  off  investments 
other  than  British  Government  securities.  A  year  ago,  more- 
over, the  board  withdrew  ^^100,000  from  the  rest  or  reserve 
to  write  down  these  British  Government  securities.  According 
to  the  balance-sheet  the  liability  of  the  bank  on  current  and  de- 
posit accounts  is  ^.fs, 198,069  lower  at  ^f 27,281,015.  The  greater 
part  of  this  decrease,  however,  is  accounted  for  by  the  fact  tbat 
on  June  30  twelve  months  ago  the  bank  held  ;^4,ooo,ooo  of  Vic- 
torian Government  money  gathered  up  in  order  to  redeem  the 
debt  of  the  colony  falling  due  on  July  i .  There  has  accord- 
ingly been  no  such  diminution  in  the  working  resources  of  the 
bank  as  this  decrease  in  the  current  and  deposit  figures  would 
show.  The  business  now  doing,  however,  is  smaller,  because 
the  liability  on  circular  notes,  credits,  (Sic,  together  with  the  pro- 
vision for  bad  and  doubtful  d'^bts,  rebate  on  bills,  commission 
loans  and  other  accounts  shows  a  decrease  of  ^^682, 81 2  at 
^^851, 569.  Acceptances  are  also  .^^680,673  lower  at  ;i'878,io5. 
Among  the  assets  notable  decreases  are  also  visible,  but  cash 
in  hand  and  at  the  Bank  of  England  is  £nt,,itjO  up  at 
^^3,926,405.  Money  lent  at  call  and  short  notice  is,  however, 
down  ;^i, 578,225  at  ^7,767,275.  In  Government  stocks  the 
bank  has  ;/r4,ooo,ooo  Consols  and  ;/^5oo,ooo  in  Local  Loans  stock. 
Consols  taken  at  85  and  Local  I^oans  stock  at  97,  so  that  this 
jf4,50o,ooo  stands  in  the  balance-sheet  at  ^^3, 885, 000,  the  same 
as  before.  There  is,  however,  a  decrease  of  ^^357,413  in  the 
item,  "  Colonial  Government  securities,  British  Corporation 
stocks  and  other  investments,"'  which  now  stands  at  ^^475, 416, 
but  the  largest  decline  of  all  is  in  bills  discounted,  loans  and 
other  accounts,  the  reduction  in  which  is  ^^4,077,067,  the  total 
being  ;f  15,816,119.  Bank  premises  show  an  increase  of  ^^8,184 
at  j^794,o32,  and  the  total  of  the  balance-sheet  is  ;f6,539,oo2 
lower  at  ^^33, 544.828. 

PARR'S   BANK,  LIMITED. 
In   the  half-year  ended  June  30  last  this  bank  earned  gross 
only    £i,^(>t,   less   than   in    the  corresponding   half    of    1907   at 
.^398,805.     The  balance  brought  forward  was  ^20,438  larger  at 
;f  158,221,  so  that  in  spite  of  an  increase  of  ;^6,2o6  in  the  current 
expenses,  which  came  to  ;^i85,i86,   an  increase  almost  balanced 
by  the  decline  in  the  rebate  allowance  on  discounted  bills,  always 
calculated  at  5  per  cent.,  which  was  ^6,154  lower  at  £iz,^^-;,  the 
nett    profit     was   /i8,922    up    at  ^359, 393-       The  directors  are 
therefore  able  to   pay  the  usual  dividend   at  the  rate  of  19  per 
cent,  per  annum,  and  to  transfer  the  same  as  a  year  ago,  ^15,000 
each  to  the  bank  premises  account  and  to  the  officers'  pension 
and    provident    fund.      These    things    done,    ^■18,923    more    at 
;r'i67,o86  will  be  left  to  carry  forward.     The  balance-sheet  shows 
a   decrease  of  ;^253,o93    in   the  amounts   due  by   the   bank   on 
current,    deposit    and  other  accounts,   including  circular   notes. 
The  Isle  of  Man  note  circulation  is  also  ;^i,429  less  at  £j,o(>6, 
and  there  is  a  decrease  of  ;£s9,9o8  in  the  item,  "  drafts  current 
payable   within   21  days,   customers'   acceptances  advised,    &c.," 
whose  total  is  now  ^f  274,306.     Acceptances  on  behalf  of  customers, 
however,  show  an  increase  of  ^f  197,884  at  ;^2,o49,02o,  but  foreign 
bills  negotiated  are  ^'3,693  lower  at  ^f 46,661.      Cash  on  hand  and 
at   the   Bank  of  England  is  down  /87i,579   at  ^4, 329, 187,   but 
money  lent  at  call  and  short  notice  has  increased  by  ^1,626,702 
to  ^^6,952,557.     There  is   also  an   increase   of   ^984,309  in    the 
total   of   the  investments,   which   is   ^4, 387,865.      This  includes 
_i^' 1, 000,000  in  Consols  taken  at  83,  the  same  as  a  year  ago,  the 
other  investments,  all  included  in  one  item  of  ;rf3.557,865,  there- 
fore account  for  the  whole  of  the  increase.     In  bills  discounted 
the  decline  is  ^1,032,843  at   a  total  of  ;f  1,875, 161.     Loans  and 
advances  to  customers,    after  deducting  provision  for  bad  and 
doubtful    debts    and    contingencies,    also    show    a    decline    of 
;fi,ooi,588  at  ;f  14,410,444,   and  there  is   reduction   of  ;f5o8,    in 
the  item  bank  premises   and  furniture  which  is  now  ;^825,i4i. 
Thanks,  however,  to   the  large  increase  in  the  short  advances 
made  by  the  bank,  the  total  of  the  balance-sheet  is  only  ;^ioi,3i8 
less  at  ^34,876,036. 

CAPITAL  AND  COUNTIES  BANK,  LIMITED. 
In  its  working  year  ended  June  30  last  this  company's  gross 
profits  amounted  to  ^766,582  or  ^^33,606  less  than  in  the  pre- 
ceding year.  At  the  same  time  ;(?5,5i7  less  at  ;^45,744  was 
brought  forward.  The  expenditure  in  conducting  the  business, 
on  the  other  hand,  went  up  _^i 7,664  to  /44o,7qq,  so  that  the  nett 
revenue  is  ;^56,8i7  down  at  ^^372, 527.  The  directors,  however, 
are  able  to  provide  the  same  dividend  of  18  per  cent,  per  annum, 
tax  free,  and  also  pay  £-,o6y  as  interest  on  the  16,000  new 
shares  issued  within  the  year  at  ^^,35  per  share  premium.  This 
issue  had  added  ^^180.000  to  the  paid-up  capital  and  _^ioo,ooo  to 
the  reserve  fund  at  the  date  of  the  balance-sheet,  and  the  new 
money  has  enabled  the  directors  to  make  further  provision 
against  any  future  depreciation  in  investments  as  well  as  to  pro- 
vide funds  required  in  connection  with  the  recent  purchases  of 
private  banking  businesses.  After  providing  for  the  dividend, 
&-c.,  j^2o,ooo  is  allocated  in  reduction  of  cost  of  premises  and 
;fio,ooo  to  the  officers'  superannuation  fund,  neither  of  these 
accounts  having  received  anything  a  year  ago,  but  j^ioo,ooo  was 
then  appropriated  to  write  down  the  value  of  the  bank's  invest- 
ments so  that  the  deduction  from  the  profits  now  made  does  not 
bring  the  balance  carried  out  down  to  the  figure  brought  in.  On 
the  contrary,  ^2,516  more  is  carried  forwaid  at  ^^49,260.  Besides 
the  increase  of  the  capital  and  reserve  the  balance-sheet  shows 


that  ^1,578,000  has  been  added  to  the  liabilities  of  the  bank  on 
current,  deposit,  and  other  accounts,  including  provision  for 
bad  and  doubtful  debts  and  depreciation  of  investments.  The 
total  is  now  ;f 34, 984, 889.  Acceptances  are  £i^i^,/^ii  down  at 
;f 61 2,341.  Cash  in  hand  and  at  the  Bank  of  England  shows  an 
increase  of  .^£629, 835  at  ;f5,7i8,ii2,  and  there  is  also  an  increase 
of  ;^798,i42  in  money  at  call  and  at  short  notice,  the  total  of 
which  is  ;f 6, 293, 91 7.  The  bank's  investments  have  risen  by 
^^323, 364  to  a  total  of  ;f5, 010,805,  ^^^  increase  in  Consols  and 
British  Government  securities  being  ;<,'226,338  at  ^^2, 781, 211  and 
that  in  India  Government  stocks,  British  Railway  debenture  and 
preference  stocks.  Colonial  Government  stocks  and  bonds  being 
jf 210,388  at  ;^i,653,ii9,  while  the  holdings  in  English  Corpora- 
tion stocks  and  other  unspecified  investments  are  down  ;^i  13)363. 
to  ;^576,474.  Bills  discounted,  loans,  &c.,  are  only  ^^86,225 
larger  at  ;^i9,644,9ii,  but  bank  premises  have  risen  by  ^22,958 
to  ;{^i,oi6,4o5,  and  the  total  of  the  balance-sheet  is  ;^i,702,5i7 
larger  at  ;£38,3i2,i69. 

NORTH-EASTERN  BANKING  CO.,  LIMITED. 
Gross  profits  for  the  June  half-year  are  ^£3,238  up  at  £s'i^S^'i- 
On  the  outgoing  side,  however,  there  are  increases,  current  ex- 
penses being  £(&)  larger  at  .£23,803  ;  also  .£100  more  was  given 
to  pension  fund  at  ;{^6oo  and  £1^7  more  credited  to  depreciation 
at  ;£i,486.  Rebate  on  bills  not  due  is  also  ^£797  up  at  £^,yg7r 
so  that  the  nett  profit  of  ;^24,i53,  including  ^3,326  or  ^^667  more 
brought  forward,  is  only  £2,17,^  up..  Out  of  this  profit  the 
directors  pay  the  customary  dividend  of  7s.  3d.  per  share,  tax 
free,  being  at  the  rate  of  ;^i2  is.  8d.  per  cent,  per  annum,  and 
have  £^,Tii>  left  to  carry  forward  or  £2,133  more  than  a  year 
back.  The  balance-sheet  shows  an  increase  of  £37.495  in  the 
issued  ordinary  capital  and  of  ;£42,852  in  the  reserve  fund,  the 
reserve  being  now  £176,602  and  the  capital  ^£358, 885.  The 
liability  on  deposit  and  current  accounts,  &c.,  is  ^301,742  higher 
at  £3,686,557.  Among  the  assets,  cash  in  hand  and  with 
bankers  amounts  to  ;£355,i8o,  an  increase  of  £141,102.  The 
bank's  investments  in  British  Ckivernment  securities  are  ufy 
£16,437  3t  £S7S-^^ii  ^"<^  '"  Colonial  securities  the  increase  is 
;iioo,928  at  £288,648.  Also  the  holding  in  debentures,  deben- 
ture stock  and  municipal  securities  is  £33,449  higher  at  £338,208, 
making  the  total  of  the  classified  investments  £1,202,719.  Other 
investments  unspecified  also  show  an  increase  of  £17,802  at 
£63,953,  and  bills  discounted  have  gone  up  j£88,6i2  to  £531, "3. 
but  fiiere  is  a  decrease  of  £11,957  in  the  loans  to  customers, 
&c.,  entered  at  £1,963,043.  Bank  premises  have  been  written 
down  to  £130,189,  a  decrea.se  of  £i,i^^  on  the  comparison  of 
half-years.  The  total  of  the  balance-sheet  is  thus  £4,246,197  or 
£384,222  larger. 

ENGLISH  SEWING  COTTON  CO.,  LIMITED. 
In  its  business  year  ended  March  31  last  this  company  did 
not  make  such  profits  as  in  the  preceding  year.  After  pro- 
viding £22.406  for  depreciation,  exclusive  of  £9,687  written 
off  by  subsidiary  companies,  and  £38,308  for  debenture  interest, 
as  well  as  paying  directors'  fees,  law  charges  and  auditors'  fees, 
the  nett  trading  profit  is  brought  out  at  £187,420  or  £67,427 
less  than  the  year  before.  The  balance  of  £64,519  brought  for- 
ward is  also  £2,783  down,  so  that  altogether  the  distributable 
amount  of  £251,939  is  £70,210  to  the  bad.  The  directors,  how- 
ever, pay  the  same  dividends  both  on  the  preference  and  ordinary 
shares,  the  ordinary  getting  8  per  cent.,  but  have  less  to  put 
away  in  other  directions,  the  general  reserve  and  the  fund  for 
equali.sing  dividends  this  year  getting  together  £50,000  instead 
of  ;f  100,030  and  last  year  £22,631  was  also  written  off  the  closed 
works  account.  This  year  nothing  of  that  kind  is  done,  but 
£2,421  more  is  left  to'carry  forward  at  £71,939,  only  we  are 
not  sure  at  the  moment  whether  the  £5,000  again  placed  to  the 
employees'  pension  fund  comes  out  of  this  or  not.  The  amount 
of  £22.406  written  off  for  depreciation  is  £6,496  less  than  was 
so  assigned  last  year  and  miserably  insufficient  to  ensure  the 
company  against  future  embarrassments.  Nothing  particular 
calls  for  emphasis  in  the  balance-sheet  beyond  the  fact  that 
the  freehold  and  leasehold  properties,  shares  in  subsidiary  com- 
panies, goodwill,  &c.,  &c.,  forming  the  fixed  assets  of  the  busi- 
ness, are  £225,222  higher  than  a  year  ago  at  £2,466,711.  It  may, 
therefore  be  safely  inferred  that  nothing  has  been  written  off 
the  goodwill  which  figured  in  the  auditors'  report  a  year  ago  at 
£431,546.  (By  the  by,  is  there  no  special  report  from  tho 
auditors  this  year?)  The  balance  of  amounts  due  and  dividends 
and  profit  yet  to  receive  from  subsidiary  companies  shows  a 
decrease  of  £65,576  at  £144,025,  but  stock-in-trade  is  up 
£123,199  at  £^500, 733  and  cash  is  lower  by  ;f  178,846  at  £42,824. 
Sundry  debtors  owe  the  company  £i7Q.53,5.  and  it  owes  ^  108,537 
to  sundry  creditors.  Reserves  of  all  kinds  amount  to  only 
£272,602. 

CORDON  HOTELS,  LIMITED. 
Comparatively  poor  as  the  results  for  this  company's  }-ear 
closed  May  31  last  seem  to  be,  the  decline  in  earnings  is  not 
so  great  as  it  was  a  year  ago,  for  gross  profits  are  only  ^^2,289 
less  at  £825,092.  The  free  balance,  however,  after  all  current 
charges  have  been  met,  is  £9,344  down  at  £72,026,  this  in  spito 
of  the  fact  that  £2,123  'ess  was  spent  on  repairs  at  £52,788. 
Working  expenses,  however,  increased  nearly  £9,000  to  £338,610, 
whereas  a  year  ago  the  increase  shown  was  less  than  £1,000. 
The  reduction  in  the  nett  revenue  naturally  hits  the  ordinary 
shareholder,  who  this  year  gets  only  2  per  cent,  as  against  3 
per  cent,  a  year  ago — thus  far  have  we  fallen  from  the  10  per 
cent,  of  other  days — and  after  paying  that  and  meeting,  of 
course,  the  preference  dividend  the  balance  of  ;^4,889  left  is 
£350  down.  In  addition  to  the  assignment  from  nett  profits 
mention<k,  the  directors  have  placed  £3,802  to  resen-e,  being 
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the  interest  for  the  year  on  the  investments  in  which  the 
^^413,330  to  which  it  atiiounts  is  placed.  Why,  if  that  be  so,  is 
this  amount  £7.i(>  less  than  it  was  a  year  back?  Have  any  of 
the  investments  ilefaiilteci?  We  notice  the  company  holds 
/ 10,000  nominal  in  Warwick  Estates  Company  4  per  cent,  de- 
benture stock  and  ^£8,582  is  sunk  in  freehold  property  at  loi, 
King's  Koad,  lirighton.  It  may  be  useful  to  add  that  ;^265,i40 
of  the  reserve  represents  premiums  received  on  share  issues  and 
that  only  ;^i67,o94  of  the  fund  is  separately  invested  in  securi- 
ties on  which  the  depreciation  is  ;^4o,2i9.  Another  amount  of 
/8,oii;,  presumably  interest  likewise,  has  been  added  to  the 
various  leasehold  redemption  funds,  which  now  tfital  ^^103, 266. 
The  meagreness  of  the  nett  results  ds  ascribed  to  the  viret 
summer  of  last  year,  and  to  the  exceedingly  |X)or  season  on  the 
Kiviera,  which  as  far  as  Monte  Carlo  is  concerned  was  the  worst 
on  record.  It  is  to  be  feared  that  the  current  season  is  not 
going  to  be  very  much  better,  and  this  company,  by  rea.son  of 
its  owning  so  many  luxurious  hotels,  sixteen  of  them  altogether, 
standsjin  the  greatest  danger  of  suffering  from  the  lessened  power 
of  the  rich  to  spend.  Apart  from  the  fact  that  the  assets  re- 
presented by  these  hotels  and  their  furniture  figure  at 
/3, 715, 473  arid  that  the  stock  of  wines,  spirits,  provisions,  &c., 
on  hand  s'hosvs  a  decrease  of  ;£9,356  at  ;i  182,406,  there  is  little 
to  be  mentioned  about  the  balance-sheet.  Cash  is  j[.S4,gg2  and 
sundry  debtors  owe  the  company  ^45,801.  The  securi- 
ties rei)resenting  the  leaseholds  redemption  number  one  fund, 
which  has  been  invested  to  the  amount  of  ;£8|;,293,  show 
a  depreciation  of  ^^5,782,  and  on  the  investments  representing  the 
other  three  funds  whose  aggregate  is  ,f  12,870  the  depreciation 
at  May  31  was  a  mere  ^^640.  As  a  whole  the  investments  appear 
to  be  remarkably  well  selected. 

DUNDERLAND  IRON  ORE  CO.,  LIMITED. 
An  elaborate  report  is  published  by  the  directors  of  this  com- 
pany with  a  view  to  justify  their  extraordinary  proposal  to  issue 
100,000  pre-preference  shares  of  ;^i  each,  such  shares  to  be  en- 
titled to  80  per  cent,  of  such  profits  as  may  not  be  absorbed  in 
the  redemption  of  the  debentures,  and  to  other  privileges.  This 
astounding  looking  proposal  is  to  be  laid  before  the  share- 
holders in  the  form  of  a  resolution,  but  really  there  does  not 
seem  to  be  any  reason  in  the  board's  statements  for  acceding  to 
the  demand  that  more  money  .should  be  raised.  The  business 
has  been  a  disastrous  failure  throughout,  and  nothing  in  the 
.statement  now  made  gives  warrant  for  the  belief  that  it  ever 
will  be  anything  el.se  than  a  disa.strous  failure.  The  works, 
in  fact,  are  to  be  shut  down  for  improvements,  and  this  addi- 
tional ;£ioo,ooo  is  simply  required  to  keep  the  staff  intact,  pay 
salaries  and  so  on  for  some  considerable  time  longer.  The 
company  created  ^200,000  in  prior  lien  debentures  last 
February,  and  has  pledged  ;^ioo,ooo  of  these  against  a  loan  of 
;f8o,ooo,  which  has  been  obtained  to  go  on  with.  The  other 
^100,000  of  these  prior  lien  bonds  are  still  available,  but  the 
board  wants  ;^2oo,ooo  to  keep  appearances  up,  and  the  general 
manager  estimates  that  £t^,22o  will  be  required  for  the  com- 
pletion of  various  alterations  and  additions  which  he  recom- 
mends as  necessary.  This  is  over  and  above  the  ;^4,ooo  per 
month  needed  for  keeping  up  the  plant  and  the  general  adminis- 
tration. No  profit  and  loss  account  is  shown  so  that  we  can 
have  no  very  sure  idea  as  to  what  has  been  done  with  the 
money,  or  how  the  sales  have  turned  out.  Kstimates  are  still 
given  plausibly,  but  are,  we  should  judge,  wholly  illusory,  and 
the  balance-sheet  presents  a  most  uninviting  appearance.  It 
shows  land,  iron  ore,  mines,  mining  rights,  licences,  &c.,  valued 
at  ;fi, 209,291,  and  they  do  not  seem  to  be  worth  the  odd  hun- 
dreds, yet  the  figure  is  ;^<i2  up  on  the  year.  There  is  also  an 
increase  of  ;f  14,463  in  the  buildings,  houses,  fixed  plant, 
machinery,  K-c,  and  the  cost  of  mine  development  was  in- 
creased by  ;fqi,244  to  j^2i5,o77  by  the  figures  as  at  March  31 
last.  To  be  sure  ;/^58,4o2  was  received  for  sales  of  briquettes 
sold  or  ;if42,o86  more  than  the  receipts  of  the  previous  year  from 
this  source,  but  even  so  this  item  in  the  balance-.sheet  is  up 
X49.158  at  ;^I56,675,  and  rolling-stock,  loose  plant,  tools,  stores, 
•Src,  show  an  increase  of  ;fi3,742  at  ;£i40,56^,  while  sundry 
debtors  owe  the  company  only  ^^6,504,  and  administrative  and 
other  expenditure  .'Jteadily  augments  the  debit  balance  at^ainst 
revenue.  Were  the  preference  dividends  in  arrear  added  in  the 
deficiency  would  now  be  ^^411,990  against  /273,ooo  a  year  back, 
and  last  year  current  expenses  took  ,^22, 569,  while  expenses  in 
connection  with  loans  and  the  issue  of  debenture  stock  came  to 
no  less  than  £q,<)4n.  No  wonder  cash  at  bankers  and  in  hand 
has  dropped  by  /i6,77i  to  ;f6,704.  The  directors  are  perhaps 
"to  be  cre<lited  with  courage  and  determination  in  resolving  to 
:go  on  with  such  an  enter|>ri.se,  but  we  cannot  recommend  the 
shareholders  to  find  any  more  money.  The  best  news  in  the 
report  is  that  operations  are  to  be  stopped. 

BRITISH  THOMSON-HOUSTON  CO.,  LIMITED,. 

Trading  profit  for  this  company's  year  ended  March  31  last 
amoimted  to  £2fi.rt\!i  which  w.-is  ;f  13,044  better  than  in  the  pre- 
vious year,  but  the  whole  of  this  profit  with  the  exception  of 
jC.i ,395  carried  forward  has  been  applied  to  meet  v.irious  deprecia- 
tions. With  this  addition  the  amount  in  hand  as  undivided 
profit  will  now  be  £2.^67,  but  a  year  ago  the  sum  of  ^1,072 
carried  forward  was  /;3.o53  less  than  that  of  the  vear  before. 
Kverything  has  been  maintained  in  first-class  condition  during 
the  year,  and  depreciation  as  usual  provided  for,  not  only  so 
far  as  works  go,  but  on  patents  and  stock-in-hand.  Re-serves 
have  also  been  set  aside,  sufficient  in  the  board's  opinion  to 
cover  risks  in  connection  with  bad  debts,  depreciation  of  shares 
held  by  the  company  and  for  other  contingencies.  The  company 
has  now  acquired  ail  outstanding  interests  in  the  British  patents 


for  Curtis  Steam  Turbines  except  the  marine  riglits,  and  during 
the  year  the  company  has  developed  a  line  of  low-nressuie  tur- 
bines, several  of  whifch  have  been  sold.  In  industrial  directions 
also  the  company's  business  has  developed  satisfactorily  in  the 
year,  and  a  number  of  important  contracts  have  been  closed  in 
connection  with  electrical  operation  of  colliery  plants,  steel 
and  iron  works  and  mills  of  various  kinds.  Very  little  electrical 
equipment  for  tramway  and  railway  work  was  soM  ai  home 
during  the  year,  but  the  company  received  its  fair  share  of  the 
business  going,  and  satisfactory  progres«  has  been  made  in  the 
development  of  the  Metallic  Filament  (Tungsten)  I^mps.  The 
company  is  th'e  sole  owner  of  the  patents  therefor  in  the  United 
Kingdom.  The  report  thus  reads  well,  and  the  balance-sheet 
is  not  eny.ely  depressing.  Indeed,  it  shows  improvements  in 
some  places,  as  the  company  owes  /76,430  less  to  the  General 
Klectric  Company  of  New  York  at  /i63,24i.  Its  debt  to  sundry 
creditors  is  also  down  ;^i9,ooo  to  ^1^3,038,  and  there  is  a  decline 
of  ;^i,i6o  in  the  outstanding  454  per  cent,  debenture  stock  now 
entered  at  ;f2io,840.  Goodwill,  patents  and  licences,  however, 
still  figure  among  the  assets  at  ;C82.7S7.  because  the  added  ex- 
penditure of  ;£i,5i8  offsets  to  a  large  extent  the  £2,22^  written 
off  for  depreciation,  but  the  Rugby  factory  and  its  equipment  has 
been  brought  down  to  ;f46o,529  by  ;^io,ooo  written  off,  the  fresh 
expenditure  in  the  year  having  bean  only  ;f  1,594.  The  com- 
pany's holdings  of  shares  and  debentures  in  other  concerns  has, 
however,  gone  up  /5,857  to  ;^ii  1,659,  but  that  is  the  only  in- 
crease, for  the  apparatus,  meters,  supplies,  patterns,  &c.,  ftc, 
entered  at  ^^277, 032  shows  a  decrease  of  ;(fi5.'77,  and  sundry 
debtors  at  ^251,952  are  down  ;f34,205.  There  is  also  a  decrease 
of  nearly  ;^6o,ooo  in  the  cash  at  bankers  and  on  loan  at  short 
notice,  whose  total  is  now  £48,-ii2,  and  the  suspense  account  is 
brought  down  to  ;f  10,000  by  £6,yoS  written  off  out  of  the  year's 
profits. 

GENERAL   ILECTRIC   CO.,  LIMITED. 

All  things  considered,  this  business  appears  to  have  done  not 
so  badly  in  its  year  ended  March  31  last.  The  period  was  cer- 
tainly much  against  it,  and  it  suffered  by  the  sudden  iall  in  the 
prices  of  raw  materials  which  adversely  affected  the  results  of 
several  departments  and  necessitated  a  considerable  writing 
down  of  stoclcs.  These  explanations  given,  a  decrease  of 
;^8,793  '"  •I'B  nett  trading  profit  of  ;f59.753  is  not  worse  than 
might  have  been  looked  for,  and  does  not  prevent  the  board 
from  giving  the  same  dividend  of  5  per  cent,  to  the  shareholders 
which  they  got  a  year  ago.  The  amount  written  off  for  deprecia- 
tion was  ;^i7,o3o,  which  was  ;£92i  less  than  the  assignment  of 
the  previous  year,  but  the  sum  required  to  pay  5  per  cent,  on 
the  ordinary  shares  grows  steadily  year  by  year  because  of  the 
additions  to  the  capital,  and  during  its  course  a  further  1,466 
;f  10  shares  were  allotted  to  the  directors  and  staff  at  par.  This 
brings  the  total  issued  share  capital,  including  ;f25o,ooo  in  c 
per  cent,  cumulative  preference  shares,  up  to  ^610,530,  ana 
the  amount  required  to  pay  a  5  per  cent,  dividend  on  this  was 
;£i8,o27.  After  paying  the  dividend  and  giving  the  managing 
directors  and  the  employees  a  bonus  of  ;^2,222,  which  was  ^787 
less,  ;£i,974  is  left  to  carry  forward  or  ;f 7^*67  less  than  was 
brought  in,  but  this  is  added  to  the  reserve  fund,  raising  it  to 
/i 20,343.  The  changes  are  small  in  the  balance-sheet,  but  we 
note  a  reduction  of  nearly  ;f2,ooo  in  the  value  of  the  properties 
owned.,  plant,  machinery,  &c.,  and  goodwill,  the  amount  written 
off  as  depreciation  having  exceeded  the  additions  made  during 
the  year  by  that  sum.  Croodwill  and  patents  remain,  however, 
at  £g2,ia%,  and  the  total  of  property  including  that  sum  is  still 
^^442,853.  Sundry  debtors  owe  much  the  same,  only  £6Si  less 
at  /^344,28i,  and  the  change  in  stock-in-trade  is  a  mere  increase 
of  ;f  1,626  at  ;f  326, 429.  Cash,  however,  has  gone  up  by  ;f  18,713 
to  2^28,492  and  investments  are  £3,'iy  larger  at  ;^59,593.  Snndry 
creditors  of  the  company,  on  the  other  side,  are  owed  ;^4,8i8 
more  at  £2^o,$2S. 

CROMPTON  AND  CO..  LIMITED. 

The  output  from  this  company's  works  at  Chelmsford  daring 
the  year  ended  March  31  was  larger  than  that  of  any  previous 
year,  and  at  the  same  time  further  economies  were  effected  ia 
the  cost  of  manufacture.  Notwithstanding  these  improvements 
and  an  increase  in  the  turnover  of  the  sales  department,  profits 
were  eaten  into  by  the  keen  competition  and  by  the  general 
depression  in  trade,  with  the  result  that  the  nett  revenue 
was  £y,o6o  down  at  ;f3i,22o.  Loss  on  old  style  stock  sold 
or  scrapped,  however,  was  ;fi,2i2  compared  with  £6,^72,  so 
that  after  deducting  this  Uhe  amount  available,  including 
;f 5,840  brought  forward,  was  only  /i,686  down  at  ;Cj5,849. 
Deljenture  interest,  income-tax  and  directors'  fees,  &c.,  took 
an  extra  ^^263  at  £7,633,  leaving  ;^28,2i6  to  be  dealt  with  com- 
pared with  ;^3o,i65,  out  of  which  the  dividend  of  5  per  cent. 
is  expected,  and  an  additional  /500  at  ^2,000  is  set  aside  for 
doubtful  debts  and  contingencies,  but  the  appropriation  to  re- 
serve is  reduced  by  £2,712  to  ;f8,ooo,  leaving  ^6,103  or  £263 
more  to  be  carried  forward.  A  year  ago  the  directors  referred 
to  several  contracts  in  hand,  for  which  they  hoped  to  receive 
payment  in  cash,  but  apparently  they  had  to  be  content  with 
shares  for  part  oif  the  price,  as  investments  in  other  companies 
and  undertakings  are  £1 3,^67  up  at  ;^27,229,  while  the  report 
mentions  only  £^.('^7  as  having  been  invested  in  shares  of  the 
guaranteeing  company  for  the  undertakings  of  the  Electric  Sup- 
ply Corporation.  The  9,000  £s  shares  held  in  that  concern  itself 
are  still  valued  at  ^^42,750,  and  the  reser»-e  fund  investments 
are  also  unaltered  at  /f 5.921,  although  that  fund  now  amounts 
to  ;{;28,i85.  Freehold  piroperties  have  been  increased  by  jf«.8<>2 
to  /7o,578,  plant.  &c.,  is  ;f977  up  at  ^80,665,  but  goodwill 
and  patents  remain  at  the  old  figures  of  ;f  10.000  and  £to  re- 
spectively.    Creditors    are   £(>y9}t>    up    at    ^^92,723,    but    loans 
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show  a  decrease  of  ^^3,500  at  _^i8,5oo,  while  on  the  other  hand 
stocks  and  work  in  progress  have  been  reduced  by  £10,866  to 
^£'130,289,  debtors  are  /'gSS  down  at  ^141,562,  and  cash  comes 
to  ;^i 2,045  less  at  ^6,851. 

ELECTRIC   AND   GENERAL    INVESTMENT   CO.,    LIMITED. 

The  reconstruction  scheme  mentioned  by  the  directors  a  year 
ago  by  which  the  founders'  shares  incubus  was  to  be  removed 
was  rejected  by  the  holders  of  those  shares,  and  the  matter  is 
therefore  in  abeyance  for  the  time  being.  Business  was  bad 
for  this  class  of  undertaking  in  the  twelve  months  ended  May  31, 
and  without  large  promotion  profits  to  swell  the  revenue  the 
gross  profits  amounted  to  no  more  than  £~,S^i  or  a  decrease 
°f  £^^!3^3-  General  charges  and  preference  dividend  absoilbed 
^'7,323  of  this,  so  that  the  ordinary  and  founders'  shares  get 
nothing  compared  with  4s.  6d.  and  ^^25  per  share  respectively, 
and  the  addition  to  contingencies  fund  is  only  £^68  against 
j^2o,274.  The  trustees  for  the  reserve  funds  of  the  two  classes, 
however,  distribute  6d.  and  ^10  per  share  out  of  the  revenue 
from  the  trust  investments.  Securities  taken  at  cost  are  valued 
at  ^^251,794  or  ;^4,9o5  more,  and  in  order  to  pay  for  these  the 
amount  borrowed  from  bankers  and  others  has  been  increased 
t'y  jf6,soo  to  ;^73,Soo,  while  the  contingencies  fund  now  stands 
at  ;^67,556.  Liabilities  to  creditors  are  also  ;f6,53i  higher 
at  ^^22,199,  against  which  debtors  are  ;^io,o25  up  at  ;^28,993, 
but  cash  has  dropped  by  ;^7,328  to  £2,48^. 

NEW    INVESTMENT    CO.,    LIMITED. 

Very  little  change  took  place  in  this  company's  revenue  for 
the  year  ended  July  i,  the  total  being  ;^i6,274  compared  with 
;f  16,198,  but  expenses  and  interest  on  overdraft  required  more 
and  the  nett  surplus  was  ;^3oi  down  at  ^^13,644.  The  balance 
brought  in  was  ;^7ii  smaller  at  ^837,  making  the  total  decrease 
;f  1,012  at  ^14,481,  and  in  order  to  repeat  the  dividend  of  6  per 
cent,  on  the  ordinary  stock  the  provision  for  depreciation  on 
securities  is  cut  down  by  £i,3<)6  to  ^^2,000,  leaving  ^^1,221  or 
^^384  more  to  be  carried  forward.  In  addition  to  the  appropria- 
tion from  revenue  ;f  1,989  derived  from  profit  on  sale  of  securi- 
ties was  applied  in  reduction  of  the  investments.  These  writings 
down  and  other  changes  resulted  in  a  decrease  of  ;£6,6o2  to 
;£222,222  in  the  total  exclusive  of  reserve  fund  investments 
valued  at  ;^5o,25o,  and  the  directors  state  that  the  usual  valua- 
tion shows  that  the  assets  are  worth  ;f  255,525  or  ;{^i29  4s.  5d. 
per  ;£ioo  stock,  which  compares  with  ;f  134  2s.  lod.  a  year  ago, 
a  very  good  result  all  things  considered.  The  bank  overdraft 
has  been  reduced  by  ;^7,87o  to  ;^26,537. 

DIRECT    UNITED    STATES    CABLE    CO.,    LIMITED. 

In  the  June  half-year  the  gross  receipts  of  this  company  after 
deducting  rent  of  wires  and  ^^5,000  paid  to  the  Anglo-American 
Company  showed  a  decrease  of  ^5,688  at  ;^5i,368,  while  ex- 
penses were  ;^233  up  at  ;^24,932.  At  the  same  time  the  balance 
brought  forward  was  considerably  smaller  at  ^^'6,397,  and 
although  adjustment  of  income-tax  produced  ^^2,299  the  dis- 
posable total  was  ;ifi4,257  down  at  ;f35,i32.  The  usual  divi- 
dends aggregating  i6s.  have  been  paid,  but  the  bonus  this  time 
is  only  is.  against  2s.  6d.  a  year  ago,  making  4J  per  cent,  against 
45^,  and  the  addition  to  reserve  is  reduced  from  ;f  15,000  to 
;(fS,ooo,  leaving  ;C2,8i2  to  be  carried  forward.  In  addition  to 
the  amount  taken  from  revenue  the  reserve  fund  was  credited 
with  ;^9,295  for  interest  on  investments  and  ;^2,i89  from  sale 
of  securities,  but  ^f  12,853  or  .£8,669  more  than  a  year  ago  was 
charged  for  maintenance  of  cables.  Nothing,  however,  was 
written  off  for  depreciation  of  securities  against  ;f4o,ooo  and 
the  fund  is  £13,228  higher  on  balance  at  £505,196,  of  which 
^^492, 982  is  invested  and  £io,8oo  is  held  in  spare  cable  and 
cable  tank.  Debtors  at  £22,501  exceed  creditors  by  £12,811 
and  cash  comes  to  £12,772. 

ANCHOR  LINE   (HENDERSON   BROS.),  LIMITED. 

During  the  first  half  of  this  company's  financial  year  there 
was  a  marked  improvement  in  the  Atlantic  passenger  move- 
ment, but  since  the  financial  crisis  the  west  bound  traffic  has 
been  seriously  contracted,  especially  in  third-class  business 
while  American  import  and  export  freight  traffics  were  consider- 
ably curtailed.  In  the  Eastern  trade  there  was  a  fair  volume  of 
cargo  moving  to  Bombay  and  Calcutta  at  more  satisfactory 
rates,  but  homeward  rates  were  kept  low  owing  to  short  crops 
in  consequence  ,of  lack  of  rains,  &c.  On  the  whole,  however, 
adverse  influences  would  seem  to  have  predominated,  as  the 
profits  for  the  12  months  ended  April  30  show  a  decrease  of 
£18,836  at  £171,179.  Adding  £32,849  or  £3,155  more  brought 
forward,  the  disposable  total  was  £15,681  lower  at  £204,028, 
out  of  which  an  extra  £1,000  at  £110,000  is  written  off  for 
depreciation,  but  nothing  is  put  to  Teser\-e  against  £330,000 
a  year  ago.  After  meeting  debenture  interest  and  preference 
•  dividend  the  distribution  on  the  ordinary  shares  is  cut  down 
from  8  to  6  per  cent.,  leaving  £42,168  or  £9,319  more  to  be 
carried  forward.  Property  account  less  depreciation  is  £96,616 
up  on  balance  at  £1,599,235,  the  increase  being  due,  no  doubt, 
to  the  addition  of  a  new  twin-screw  steamer  to  the  Glasgow 
and  New  York  service,  and,  on  the  other  hand,  reserve  is 
£30,000  higher  at  £130,000.  Balances  owing  on  current  and 
open  accounts  have  risen  by  £67,131  to  £541,729,  but  liabili- 
ties on  voyages  pending  are  £8,047  down  at  £25,293.  Debts 
due  to  the  company  show  a  decrease  of  /9,243  at  £41,804,  dis- 
bursements on  account  of  current  voyages  are  £14,938  less  at 
^27,482,  while  cash  on  current  account  and  bills  receivable 
show  a  decrease  of  £11,505  at  £39,355.  Cash  on  deposit  is  also 
£20,000  lower  at  ^25,000,  but  the  amount  in  hands  of  debenture 
trustees  has  been  increased  by  £22,450  to  ;f87,887. 


MINOR  NOTICES  OF  COMPANY  REPORTS^ 

Kast  London-  Kaii.w.w  Cumpanv.— Gross  receipts  for  the  six 
months  ended  April  30  amounted  to  ;<;2i,o8fa  or  a  decrease  of 
£2,554,  of  which  £2,017  was  in  passenger  traffic  and  ;£s37  in 
goods.  The  falling  off  in  passenger  receipts  is,  of  course,  due 
to  the  cessation  of  through  train  services  of  the  Metropolitan 
Railway,  and  the  losses  in  this  direction  have  caused  the  lessee 
company  to  devote  a  good  deal  of  attention  to  the  question  of 
electrifying  the  line.  No  definite  conclusion  has  yet  been 
arrived  at,  but  a  report  has  been  prepared  as  to  the  best  system 
to  be  adopted  and  the  cost  of  carrying  out  the  conversion,  with 
estimates  of  the  annual  working  costs,  capital  outlay  on  the 
permanent  way,  supply  of  current  and  other  matters.  For  the 
year  ended  December  31  last  the  income  from  coaching  traffic 
^3s  £3>8oo  smaller,  and  the  total  income  was  £4,390  down  at 
£45.-***|9'.  so  that  the  company  is  a  very  long  way  from  getting 
its  minimum  guaranteed  rent  augmented.  Including  .£9,972 
brought  forward,  the  disposable  balance  amounted  to  £23,832, 
which  was  sufficient  to  meet  the  interest  on  the  first  debenture 
stock  and  second  charge  debenture  stock  class  A,  with  an 
increase  of  ;£5i  to  ;£io,6i3  in  the  balance  carried  forward. 

George,  Newnes,  Limited.- — A  much  better  display  is  made  by 
this  company  for  its  year  ended  June  30  last,  profits  having 
amounted  to  £42,226  or  £10,066  more.  The  balance  brought 
down,  however,  was  £2,840  less,  but  still  the  directors  are  able 
to  increase  the  dividend  on  the  ordinary  shares  to  3  per  cent, 
per  annum  for  the  June  half-year,  making  4  per  cent,  or  1%  per 
cent,  more  for  the  entire  year,  and  £1,226  more  at  ^£'2,297  is  left 
to  carry  forward.  In  the  balance-sheet  most  of  the  changes  are 
also  favourable.  The  company  owes  sundry  creditors  ;f  14,013 
less  at  £78,406,  and  copyrights  and  goodwill  have  been  written 
down  £15,000,  although  still  at  the  solid  figure  of  ;£647,5oo. 
Leasehold  buildings  are  also  ;{,'2,375  less  at  £50,716,  and  the 
only  items  materially  higher  are  investments  at  cost,  a  new 
item,  of  .£7,500,  shares  in  other  companies  up  ;£i5,400  to 
;£72,,9oo.  and  cash  balances  £.13,264  higher  at  £39,140.  Sundry 
debtors  owe  £t,st2  less  at  ^111,354  and  stock  on  hand  is  down 
£15,408  to  £/^n,6i2.  In  the  report  which  Sir  George  Newnes 
signs  he  states  that  "  the  realisation  of  stock  on  hand  at  June 
30,  1906,  has  been  proceeded  with,  and  in  accordance  with  the 
agreement  referred  to  in  last  year's  report.  I  have  made  good,  or 
am  liable  to  make  good,  any  losses  which  have  resulted  or  may 
result." 

J.  P.  Restaurants. — Gross  profits  for  the  year  ending  June 
30  amounted  to  £6,301,  and  interest  and  transfer  fees  added 
£10.  Administration  expenses  reduced  this  to  £4,924,  giving 
with  £146  brought  forward  £5,069  as  compared  with  £3,015  in 
1907.  Out  of  this  the  preference  dividend  is  paid  and  12  per 
cent,  on  the  ordinary  shares,  ;^"i,ooo  or  £500  more  is  put  to- 
reserve,  and  £100  again  written  off  preliminary  expenses,  leav- 
ing £237  to  go  forward.  Furniture  and. fittings  ^£35,192  are  the 
principal  item  in  the  balance-sheet.  Stocks  of  provisions,  &c., 
come  to  ^^5,488,  and  cash  to  ;f  1,246.  .Creditors  amount  to 
£4,825  including  accrued  preference  dividend,  and  debtors  are 
small  at  £270.  Reserve  will  now  total  £500.  The  capital  is  tO' 
be  increased  by  £60,000  to  £100,000,  and  20,000  ordinary  shares 
issued  forthwith.  Four  new  branches  have  been  opefted  during 
the  year  "making  17  in  all. 

Lochgelly  Ikon  and  Coal  Companv. — Although  this  com- 
pany did  not  receive  the  full  benefit  of  the  rise  in  coal  prices 
owing  to  its  contracts  for  shipping  coal  made  late  in  1906  and 
in  the  early  part  of  1907,  its  profits  for  the  twelve  months  ended 
May  31,  after  deducting  depreciation,  amounted  to  the  respect- 
able figure  of  .£37,986.  With  £3,404  brought  in  the  total  avail- 
able after  .providing  £1,951  for  interest  on  loans  and  £2,850 
for  preference  dividend,  was  ;^36,589,  out  of  which  the  ordinary 
shares  get  15  |>er  cent,  and  ;tS'°oo  is  put  to  reserve,  leaving 
£3,089  to  be  carried  forward.  Plant,  &c.,  is  valued  at  £302,521 
and  expenditure  in  sinking  and  fitting  pits  aggregates  £6t„t)&-, 
against  which  the  reserve  comes  to  £35,000.  Trading  balances 
are  favourable,  ^^32,736  being  due  to  creditors  against  £35,047 
to  come  in  from  sundry  debtors,  stocks  are  moderate  at  £9,069, 
and  cash,  including  £15,000  on  deposits,  comes  to  £16,111. 

London  Trading  Bank,  Limited. — The  60th  half-yearly  report 
of  this  small  banking  company  shows  that  profit  for  the  six 
months  ending  June  30  increased  by  £498  to  ;^4,ioi,  giving  with 
£769  brought  in  a  gross  revenue  of  £4,870.  After  meeting 
current  expenses,  interest,  &c.,  £250  is  put  to  reserve,  and  the 
dividend  of  5  per  cent,  is  repeated  with,  in  addition,  a  bonus 
of  I  per  cent.,  leaving  the  carry  forward  reduced  \iy  nearly 
£1,000  to  £791.  Bills  discounted  and  advances  to  customers 
amount  to  £90,105.  Investments  are  unchanged  at  £24,381,  but 
as  this  sum  still  includes  Consols  and  2J  per  cent.  Annuities  at 
par,  L.C.C.  and  other  stocks  at  cost,  considerable  depreciation 
should  be  allowed  for.  Cash  comes  to  ^^8,867.  Deposit  and 
current  accounts  aggregate  £74,108,  and  reserve  for  deprecia- 
tion of  securities  and  doubtful  debts  is  not  extravagant  after 
30  years  at  £8,250.  The  paid  up  capital  is  /4i,509,  and  the 
balance-sheet  total  £125,298. 

Manchester  Dock  and  Warehovse  Extension  Company. — 
Profits  for  the  twelve  months  ended  June  24  show  very  little 
variation  from  those  of  the  previous  year,  but  £220  more  at 
£1,034  was  brought  forward,  and  with  that  help  the  disposable 
total  was  £254  up  at  £15,846.  Instalments  on  the  sinking  funds 
for  the  redemption  of  the  debenture  stock  and  ordinary  shares 
absorbed  the  usual  £921,  after  which  the  directors  increase  the 
dividend  by  %  to  5K  per  cent,  and  carry  £1,175  or  £'59  less  to 
the  new  account.  Investments  on  account  of  sinking  funds 
with  accrued  interest  amount  to  £3.500. 
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TRADE     AND    PRODUCE. 

Wheat. — A  moderate  .sale  has  taken  place  through  the  week, 
and  prices  on  the  whole  have  ruled  steady.  Foreign  spot  wheat 
has  risen  about  id.  to  3d.  per  cental  above  last  week's,  and 
Knglish  .samples  show  an  advance  of  6d.  per  quarter.  Futures 
have  experienced  some  slight  fluctuations  in  Liverpool,  the  mar- 
ket  being  influenced  by  weaker  American  cables,  but  the  decline 
on  the  whole  week  is  practically  nil.  I'armers'  deliveries 
amounted  to  38,743  qrs.,  averaging  30s.  yd.  against  15,915  qrs. 
averaging  323.  6d.  in  the  same  week  of  1907.  Imports  were 
356,977  qrs.  against  353><J87,  and  the  quantities  of  wheat  and 
flour  on  passage  to  the  United  Kingdom  is  estimated  at  1,865,000 
qrs.  against  2,115,000  last  week.  To  the  Continent,  1,220,000 
against  1,280,000.  American  markets  were  depressed  till  towards 
the  end  of  the  week,  when  some  heavy  export  purchases  and 
bullish  cables  from  the  Argentine  strengthened  them.  Visible 
supply  shows  a  reduction  of  199,000  bushels  in  the  week. 

Wool, — The  improvement  looked  for  when  London  prices 
went  up  has  not  yet  made  its  appearance  in  the  markets,  and 
they  continue  dull  and  unsettled.  Bradford  top  makers  are 
firm,  but  their  quotations  are  at  least  Jd.  below  London,  and 
consumers  will  not  come  into  the  market  even  so.  They  decline 
to  speculate  at  all,  and  look  with  suspicion  upon  these  high 
values,  especially  of  low  crossbreds.  English  wool.9  are  steady 
under  Coleman  Street  influence,  but  home  trade  does  not  ex- 
pand ;  exports,  on  the  other  hand,  are  active.  The  Scotch  clip 
also  is  now  coming  forward,  and  obtaining  better  prices  than 
was  expected  a  short  time  back.  Manufacturers  and  spinners 
continue  to  suffer  from  lack  of  orders.  Their  prices  are  stronger, 
but  that  is  not  much  consolation  when  buyers  are  lacking, 
Canada  and  Australia  being  the  only  two  countries  taking  im- 
ports of  any  value. 

Cotton  (from  our  Manchester  correspondent). — Our  market 
continues  dull  and  unsatisfactory  in  most  directions.  No  im- 
provement is  perceptible  either  in  yarn  or  cloth.  The  tone  is 
discouraging  to  producers.  To  buy  cotton  and  spin  yarn  to- 
day means  a  serious  loss,  and  it  is  the  same  in  weaving,  that 
is  to  say,  to  buy  yarn  and  produce  cloth  leaves  a  ruinous 
margin.  Latest  advices  from  India  respecting  the  crops  are  en- 
couraging, the  monsoon  rains  having  been  satisfactory.  The 
outlook,  therefore,  in  our  dependency  is  encouraging,  but 
•dealers  in  the  Bazaar  in  both  Bombay  and  Calcutta  seem  to  be 
in  no  mood  to  anticipate  their  requirements.  They  are  putting 
off  ordering  goods  for  distant  delivery  with  an  idea  that  later 
on  they  may  be  able  to  do  better  in  price.  Makers  who  depend 
on  contracts  from  India  are  very  much  disappointed.  There  has 
been  more  inquiry  from  China,  but  buyers  and  sellers  are  very 
difficult  to  get  close  together.  Letters  from  Turkey  are  more 
encouraging,  and  it  is  expected  that  sooner  or  later  there  will 
be  more  trade  coming  round  from  that  outlet.  The  position  of 
affairs  in  Egypt  is  a  little  uncertain,  but  old  stocks  are  being 
liquidated,  and  it  may  be  naturally  expected  that  more  busi- 
ness will  be  done  for  Cairo  before  very  long.  Burnley  goods 
are  very  difficult  of  sale,  and  so  far  are  sateens  as  made  in 
Nelson.  T-cloths  and  Mexicans  remain  dull.  Home  trade 
American  yarns  are  still  -dragging,  the  turnover  of  the  week 
being  quite  small.  Spinners  complain  justly  of  a  wretched 
margin,  and  of  stocks  diflficult  to  move.  Short  time  is  .spread- 
ing in  spinning  as  well  as  weaving.  Altogether  the  market  has 
a  poor  appearance  with  a  gloomy  outlook.  Kaw  American 
cotton  has  been  irregular  in  Liverpool,  but  the  tendency  has 
been  towards  easier  rates.  Spinners  have  bought  again  very 
sparingly,  the  average  daily  sales  being  quite  small.  The  pro- 
spects of  the  new  crops  are  excellent  in  both  the  States  and 
Egypt. 

Sir  Jacob  Behrens  and  Sons  state  that  American  cotton 
gradually  gave  way  in  price  during  the  early  part  of  the  week, 
but  owing  to  the  action  of  the  bull  party  in  New  York,  in- 
fluenced, no  doubt,  by  the  strong  statistical  position  of  the  raw 
material,  this  loss  was  regained  later  on.  To-day's  prices  have 
reacted  in  buyers'  favour ;  crop  prospects  are  good,  but  prices 
are  relatively  low.  There  appears  to  be  a  large  short  interest,  and 
anything  unfavourable  to  the  growing  crop  would  easily  bring 
about  a  decided  advance.  Egyptian  cotton  is  in  moderate  de- 
mand, and  prices  are  steady. 

Coal. — Work  at  the  collieries  gets  more  irregular,  and  though 
here  and  there  steam  and  gas  coals  are  having  a  fair  trade  the 
prospects  all  round  are  not  very  cheerful,  and  there  are  some 
who  prophesy  as  hard  a  winter  in  this  trade  as  in  others.  Mean- 
time prices  of  shipping  in  some  districts  have  fallen  is.  to  2s. 
per  ton,  and  even  so  difficulties  are  experienced  in  arranging 
freights.  Output  continues  greater  than  requirements,  with 
the  result  that  prices  are  again  weaker.  Coke  especially  is  in 
less  request  than  it  has  been  for  some  time,  and  is  down  to 
IIS.  and  lis.  6d.  per  ton.  Welsh  and  Scottish  ports  continue 
to  do  well  in  shipments,  and  show  no  drop  in  prices,  not  even 
in  house  coals. 

Copper. — The  influence  of  a  renewed  rise  in  the  share 
market  and  stronger  American  cables  has  caused  more  firmness 
in  the  market,  and  also  a  good  deal  of  speculative  activity. 
Prices  have  risen  each  day  a  little,  and  yesterday  closed  at 
j[.$Sjt  cash  and  £sQi  three  months.  This  afternoon  the  quota- 
tions were  steady  at  the  rather  better  figures  of  59J  for  money 
and  59J  at  three  months. 

Tin. — A  heavy  business,  but  a  reactionary  tendency  in 
values  marked  the  o(Tening  sales  of  this  market,  and  prices 
continued  to  fluctuate  rather  wildly  till  Wednesday,  when  they 
experienced  a  sharp  upward  movement.  Yesterday  things  were 


even  more  buoyant.  Eastern  sellers  kept  out  of  the  market, 
with  the  c.i.f.  quota«ion  of  ;ti35  ;  dealers  started  at  20s.  over 
Wednesday's  closing  rates,  and  the  second  exchange  was  still 
more  excited,  with  a  strong  close  at  fully  jr4<4  up  on  the  day, 
cash  metal  being  .£138!  and  three  months  ^ij^i-  Market  eaaier 
to-night  at  ;^i37M  cash  and  ;^i39  three  months. 

laijs  AND  .Stekl. — There  is  nothing  new  to  record  here  eitber 
of  a  better  or  worse  nature.  Prices  of  hematites  are,  if  any- 
thing, a  little  weaker,  but  no  matter  what  the  price,  few  con- 
sumers care  to  buy  anything,  especially  for  forward  delivery. 
-Ml  classes  of  pig-iron  are  down  again  in  price,  except  Cleve- 
land, and  makers  there  are  onlv  keeping  up  on  the  strength 
of  orders  on  their  books,  with  the  consequence  that  their 
forward  business  is  also  neglected,  it  being  realised  that  sooner 
or  later  they  must  follow  the  downward  path  of  other  districts. 
Manufactured  irons  and  steels  are  just  as  they  were.  In  Scot- 
land most  of  the  works  are  shut  on  account  of  holidays,  and 
will  remain  so  till  the  beginning  of  August.  Employers  in 
some  instances  have  been  unable  to  say  definitely  that  they 
will  require  their  men  again. 

Tea.— Messrs.  Gow,  Wilson,  and  Stratton,  Limited,  give 
the  total  quantity  of  teas  exported  from  the  United  Kingdom 
during  the  six  months  to  June  30,  and  the  figures  show  a 
distinct  falling  off  when  compared  with  the  corresponding 
[xeriod  last  year.  It  must,  however,  be  borne  in  mind  that 
the  continued  high  level  of  prices  of  lower-grade  teas  has 
doubtless  adversely  affected  the  situation.  Lately  there  have 
been  signs  of,  a  decided  improvement  in  the  number  of  orders 
received  from  Russia  to  purchase  on  this  market,  and  with  the 
removal  from  September  i  next  of  the  sur-tax  of  about  i-^fd. 
per  lb.  charged  by  the  Russian  Government  on  all  Indian  and 
Ceylon  teas  entering  that  country  by  the  European  Frontier 
or  the  Black  Sea,  there  seems  to  be  no  doubt  that  this  im- 
provement will  be  further  emphasised  from  that  date,  and  our 
market  should  materially  benefit  by  the  extra  competition  thus 
induced.  This  week's  sales  of  Indian,  at  which  13,725  pack- 
ages were  offered,  passed  off  without  much  change  in  prices, 
the  average  for  the  8,719  packages  sold  on  garden  account 
coming  to  7.33d.  against  8,075  packages  averaging  S.oid.  in 
1907.  There  was,  however,  an  irregular  tendency  in  medium 
kinds,  particularly  in  new  season's  Assams,  which  were  dis- 
appointing in  quality,  and  of  which  several  parcels  had  to  b© 
withdrawn.  Ceylon' offerings  were  29,044  packages,  but  for 
this  rather  large  quantity  demand  was  good,  and  prices 
therefore  kept  up.  Medium  to  fine  sorts,  when  they  showed 
better  quality  marked  an  advance  on  last  week's  rates,  and 
the  average  for  the  sale  came  to  7.49^.  against  7.48d.  in  1907. 
Only  2,454  packages  of  Javas  were  offered,  and  the  sale  passed 
at  about  last  week's  rates. 

Sugar. — Markets  have  again  been  disappointing.  Business 
in  actual  sugar,  says  Mr.  Czarnikow,  remains  upon  a  most 
limited  scale. 

From  cane-producing  countries  there  is  nothing  fresh.  In 
Cuba  the  weather  continues  favourable  for  the  growing  crop. 
Cables  from  Java  received  during  the  week  again  report  rainy 
weather. 

According  to  F.  O.  Licht,  the  weights  and  tests  in  the  most 
important     districts     in     Germany     compare     as  follows     on 
July  13:— 


Saxony. 

Brandenburg, 
Pommeni. 

District  No. 

3 

4    ' 

21      33  1    38 

68|    69 

18 

u 

40 

Weight  without  leaves,  gr.. . 

Sunar  per  cpnt 1908 

Quotient  of  purity    

— 

1 13.0 
12.21 

81.4 

-  590960 

-  -    12-75 

-  -    75-8 

—    102.0 

55.0 
■0.20 

7J-5 

90.0 

- 

Silesia. 

Po«n. 

district  No, 

7    \   8 

13      27 

34 

e6 

19  1    »5 

29 

30 

Weight  without  leaves,   gr.  (  [115.0  — 

Sugar,  per  cent i9o8.|    u.14  — 

Quotient  of  purity \  !8j.o     — 

53.0  103.0 
15.8011.90 

84.585.0 

~~ 

70.4 

13.40 
80.7 

98.0  .«56x 
13.5912.23 
82.3   80.6 

lOOX 

9.6a 
71. 1 

= 

'    Hanover. 

Mecklenburg. 

W«t&  East 
Prussia. 

District  No. 

«4 

'■ 

3«      1      32 

16 

Weight  without  leaves,  gr.    .. 

Sugar,  per  cent 1908 

Quotient  of  purity 

7t.o 

12.80 

78.0 

66.0- 
11.74 
80.9 

58.0         38.0 
10.0         8.9s 
90.t     1    74.6 

55.0 

In  America  also  notwithstanding  small  stocks  and  only  very 
moderate  supplies  of  near-at-hand  sugars,  the  demand  has  been 
unsatisfactory,  and,  in  sj-mpathy  with  European  advices  96  per 
cent.  Centrifugals  have  relapsed  to  4.27  cents.  It  would  seem 
that  refiners  supplied  their  wants  in  Java  sugar  more  freely 
than  was  thought  ;  this  is  borne  out  by  the  fact  that  July  ship- 
ments to  the  West  are  estimated  in  reliable  quarters  at  about 
150,000  tons  against  75,000  tons  last  year,  of  which  quantity 
about  one-half  had  left  by  the  15th  of  the  month,  and  would 
probably  have  left  earlier,  but  for  the  difficulties  experienced 
in  shipping  owing  to  abnormal  weather.  The  first  steamer  of 
the  new  crop  arrived  at  Delaware  Breakwater  this  week,  but  is 
not  included  in  the  landings,  which  in  the  three  ports  for  the 
week  were  31,000  tons,  and  meltings  45,000  tons,  reducing 
stocks  to  265,000  tons. 

From  cane-producing  countries  there  is  no  fresh  news.  Cuban 
weather  continues  favourable  for  growing  crop,  and  Java  agaia 
reports  rainy  weather. 
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DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

British  Columbia  Electric —At  the  rate  of  5  per  cent,  per  annum 
in  respect  of  three  months  ended  June  30,  and  an  additional  at  the 
rate  of  i  per  cent,  per  annum  for  same  period,  on  the  preferred 
ordinary  itock. 

Central  London. — For  half-year  at  the  rate  of  3  per  cent",  on  the 
undivided  ordinary  stock,  4  per  cent,  on  the  preferred  ordinary 
stock,  and  2  per  cent,  on  the  deferred  ordinary,  carrying  forward 

Clonakiltv  Extension. — 2  per  cent,  per  annum  on  the  ordinary 
stock  for  half-year  ended  June  30,  carrying  forward  £(>■]. 

Cork,  Bandon  and  South  Coast. — 2J  per  cent,  per  annum  on  the 
ordinary  stock  of  the  company  for  half-year  ended  June  30,  carry- 
ing forward  £\,'&(>q. 

Great  Central.  — Interest  on  the  5  per  cent.  Convertible  Prefer- 
ence Stock.  1876,  with  ;f23,ooo  transferred  from  revenue  contin- 
gencies fund,  leaving  ^'1,400  to  carry  forward. 

Great  Eastern. — On  the  ordinary  stock  at  the  rate  of  i  per  cent, 
per  annum,  carrying  forward  ;f  18,500.  A  year  ago  the  distribution 
was  at  the  rate  of  i  j  per  cent,  with  ;f25,ooo  forward. 

Great  Northern  (Ireland). — On  the  ordinary  stock  for  half-year 
ended  June  30  at  the  rate  of  5J  per  cent,  per  annum,  carrying  for- 
ward /30.000. 

Lancashire  and  Yorkshire. — For  past  half-year  at  the  rate  of  3 
per  cent,  per  annum,  cartying  forward  ;£'22,ioo,  as  compared  with 
4  per  cent,  for  the  corresponding  period,  with  ^'21,679  forward. 

London  and  Blackwall — For  half-year  at  the  usual  rate  of 
£\  los.  per  cent,  per  annum. 

London  and  South-Western. — For  half-year  ended  June  30  at  the 
rate  of  3i  per  cent,  per  annum  on  the  ordinary  stock,  carrying 
forward  ;f  28,261.  The  dividend  for  the  corresponding  period  of 
1907  was  4  per  cent,  per  annum,  with  ^'24,972  forward.  Preferred 
converted  ordinary  dividend  will  be  at  the  rate  of  3J  per  cent,  per 
annum. 

London,  Chatham,  and  Dover. — los.  per  cent,  for  half-year  on 
the  arbitration  preference  stock,  making  £2  15s.  per  cent,  for  the 
financial  year,  carrying  forward  ;^996.  For  the  year  ended  Decem- 
ber 31,  1936,  /3  los.  per  cent,  was  paid. 

Metropolitan.— On  the  ordinary  stock  for  past  half-year  at  the 
rate  of  los.  per  cent,  per  annum,  carrying  forward  ;f3,6oo.     The 
dividend  on  the  surplus  lands  stock  will  be  at  the  rate  of  2|  per 
cent,  per  annum,  carrying  forward  ;f  1,800. 
BANKS. 

Carlisle  and  Cumberland.— At  the  rate  of  9  per  cent,  for  half- 
year. 

Commercial  of  Australia. — At  the  rate  of  3  per  cent,  per  annum 
on  the  preference  shares,  placing  /i5,ooo  to  Special  Assets  Trust 
reserve  account,  ^26,150  to  Special  Assets  Trust  Company, 
£^,ooa  written  off  bank  premises  account,  and  carrying  ;f 8,660 
forward . 

Commercial  of  Sydney. — At  the  rate  of  10  per  cent,  per  annum, 
carrying  ^37,929  forward,  and  placing  ^20,000  to  reserve. 

Indian  Specie. — Ad  interim  of  6  per  cent.,  carrying  Rs. 2, 09.607 
forward. 

Manchester  and  Liverpool  District. — For  half-year  of  21s.  a 
share. 

BREWERIES. 

Bristol  Georges  and  Co. — Interim  at  the  rate  of  12  per  cent,  per 
annum  for  half-year  ended  June  30. 

City  of  London. — Interim  for  half-year  ended  June  30  of  2J  per 
cent,  on  the  preference  stock. 

Threlfall's. — Final  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum,  bringing  up  the  amount  for  the  year  to  12J  per 
cent.,  as  against  16  per  cent,  last  time,  carrying  forward  .f 25, 459. 

MINES. 

Champion  Reef  of  India. — Interim  of  2d.  per  share,  payable 
September  3,  on  account  of  profits  made  for  the  second  four 
months  of  the  year  ending  Sept.  30,  making  4d.  per  share  for 
eight  months  to  May  31. 

Talisman  Consolidated. — Interim  at  the  rate  of  is.  3d.  per  share, 
payable  Aug  25. 

Waihi.  — Interim  of  4s.  per  share. 

MISCELLANEOUS. 

Alfred  Goslett  and  Co. — 7J  per  cent. 

B.  Morris  and  Sons. — Interim  at  the  rate  of  4  per  cent,  per 
annum  for  the  half-year  ended  June  30. 

Bristol  and  South  Wales  Railway  Waggon. — Interim  of  3s.  per 
share,  being  at  the  usual  rate  of  10  per  cent   per  annum. 

City  of  Buenos  Ayres  Trams  {1904). — is.  3d.  per  share  for  three 
months  ended  June  30. 

Coliseum  (London).— Interim  at  the  rate  of  10  per  cent,  per 
annum  on  the  ordinary  shares. 

County  of  London  Electric  Supply. — Interim  on  the  ordinary 
shares  at  the  rate  of  4  per  cent,  per  annum  for  past  half-year, 
payable  Aug.  i.  The  dividend  for  the  corresponding  period  was 
at  the  same  rate. 

Eastman  Kodak  (New  Jersey). — In  addition  to  the  usual 
quarterly  dividend  an  extra  of  2j  per  cent,  upon  the  common  stock, 
payable  Oct.  i. 

English  Velvet  and  Cord  Dyers. — Interim  on  the  ordinary  shares 
at  the  rate  of  8  per  cent,  per  annum,  against  a  6  per  cent,  rate  at 
the  corresponding  period  last  year. 

Gas  Light  and  Coke — At  the  rate  of  £i,  los.  8d.  per  cent,  per 
annum,  carrying  forward  ;f4i2,298.  A  year  ago  the  dividend  was 
at  the  rate  of  £t,  8s.  per  cent.,  with  ^306,992  forward. 

Hackney  and  Shepherd's  Bush  Empire  Palaces. — Interim  for 
six  months  to  June  13  at  the  rate  of  10  per  cent,  per  annum. 


Imperial  Tobacco. — For  half-year  ended  April  30  an  interinu 
dividend  at  the  rate  oi  6  per  cent,  per  annum  upon  the  preferred 
ordinary  shares. 

International  Coal. — Final  of  5s.  per  share,  making  20  per  cent. 
for  the  year,  placing  ;f  10,000  to  reserve  and  /i2,oo6  forward. 

International  Portland  Cement  of  Ottawa. — Interim  of  5  per 
cent,  for  first  half  of  current  year. 

Jeremiah  Rotherham  and  Co — Interim  for  six  months  ended 
July  15,  on  the  ordinary  shares  at  the  rate  of  7  per  cent,  per 
annum. 

Kent  Coal  Concessions. — Interim  at  the  rate  of  to  per  cent,  per 
annum  for  half-year  ended  June  30  on  the  preference  shares. 

Leicester  Palace  Theatre. — Interim  for  half-year  to  June  13  at 
the  rate  of  7J  per  cent,  per  annum. 

London  and  India  Docks. — For  the  half-year  ended  June  30, 
afttr  providing  for  debenture  interest  and  dividends  on  the  pre- 
ference stocks  and  preferred  ordinary  stock,  there  is  a  balance  of 
;f69,459  to  be  carried  forward.  The  Amalgamation  Act  does  not 
permit  of  the  declaration  of  any  dividend  on  the  deferred  ordinary 
stock  until  the  accounts  are  made  up. 

Manchester  Hippodrome  and  Ardwick  Empire. — Final  for  year 
ended  June  30  of  10  per  cent,  per  annum,  placing  ^^4,000  to 
reserve. 

Mercantile  Steamship. — Interim  at  the  rate  of  5  per  cent,  per 
annum  on  Aug.  7. 

Milner's  Safe. — At  the  rate  of  10  per  cent,  per  annum  for  year 
ended  May  30. 

Montreal  Light,  Heat,  and  Power. — ij  per  cent.,  being  at  the 
rate  of  6  per  cent,  per  annum  fcr  quarter  ending  July  31. 

Mortgage  of  the  River  Plate. — Interim  at  the  rate  of  12  per  cent, 
per  annum  for  half-year  ended  June  30  last. 

Normanby  Ironworks.— 2j  per  cent,  on  the  ordinary  shares  for 
year  ended  June  30. 

North's  Navigation  Collieries  (1889).— Interim  of  5s.  per  share 
on  both  preference  and  ordinary  shares  for  hall-year  ended  July  4. 
A  vear  ago  the  dividends  were  at  the  same  rate. 

Price's  Patent  Candle.  —  15s.  per  share,  carrying  /6.400  forward. 
A  year  ago  the  dividend  was  at  tbe  same  rate,  with  ;f  10,200 
forward . 

Regent's  Canal  and  Dock. — 2  per  cent,  per  annum,  carrying 
forward  ^402. 

St.  James's  and  Pall  Mall  Electric  Light. — Interim  for  half-year 
ended  June  30,  at  the  rate  of  10  percent,  per  annum  on  the  ordinary 
shares,  being  the  same  as  for  the  corresponding  period. 

Short's. — For  year  ending  March  31,  1909,  of  4s.  per  share  on 
the  deferred  ordinary  shares. 

Spratt's  Patent. — Interim  of  4s.  per  share,  being  the  same  as  for 
the  corresponding  period. 

Standard  Tea  of  Ceylon. — Interim  of  5  per  cent,  for  six  months 
ended  June  30. 

Thomas  Wallis  and  Co. — Interim  on  the  ordinary  shares  for  six 
months  ended  July  31  at  the  rale  of  6  per  cent,  per  annum. 

Vickers,  Sons,  and  Maxim.— Interim  of  is.  per  share  on  the 
ordinary  shares. 

W.  B.  Fordham  and  Sons, — Interim  at  the  rate  of  5  per  cent, 
per  annum  tor  six  months  ended  June  20. 

Woolley,  Sanders,  and  Co. — 10  per  cent,  on  ordinary  shares  for 
year  ended  June  30.  A  year  ago  the  dividend  was  at  the  same 
rate. 


The  Australian  Mutual  Provident  Society  has  established  a 
branch  office  at  37,  Threadneedle  Street,  E.C.,  with  the  following 
board  of  directors: — Sir  H.  Seymour  King,  K.C.I.E.,  MP., 
chairman  ;  the  Right  Hon.  the  Earl  of  Jersey ;  the  Hon. 
Herbert  Gibbs  (Messrs.  Antony  Gibbs  and  Sons)  ;  the  Hon.  Sir 
John  A.  Cockburn,  K  C.M.G.,  M.D. 

N.'iTio.N'AL  Provincial  Bank  of  England. — The  statement 
for  June  30  shows  liabilities  on  notes  or  bills  of  /597,587,  and 
on  simple  contracts  of  ;^56,673.952,  against  assets  consisting  of  cash 
on  hand  and  at  Bank  of  England  ;^8,678,107,  money  at  call  and 
short  notice  /^3, 064, 598,  British  Government  and  other  securities 
;^14,693,415,  and  bills  of  exchange  /36, 185,419. 

P.\rk's  Bank. — Liabilities  on  current  and  deposit  accounts,  &c., 
on  June  30  amounted  to  /28, 729, 656,  and  on  drafts  current, 
acceptances  on  behalf  of  customers,  &c.,  to  /2, 369, 987,  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  ;f  4, 329, 187, 
money  at  call  and  short  notice  ;f6,952,557.  Government  and  other 
first-class  securities  ;^4,387,865,  bills  of  exchange  /l, 875, 161,  and 
loans  and  advances  to  customers  /14, 457, 105. 

CRt>vvx  Brkwing  Co. — For  the  six  months  ended  June  30  the 
gross  income  was  _^'4i,830,  of  which  ;^io,399  was  retained  as 
nett  profit,  and  with  ^^6,423  brought  forward  and  ;^5,44i  from 
rents,  &c.,  gave  a  disposable  total  of  ;^22,26j.  After  provid- 
ing for  interest,  rents,  \-c.,  and  setting  aside  ^1,000  for  com- 
pensation levy  ,;^'i,ooo  is  put  to  leases  fund  and  j^i.'^on  to 
reserve,  and  shareholders  receive  a  dividend  at  the  rate  of 
6  per  cent,  per  annum,  leaving  ^^2,521  to  be  carried  forward. 
The  largest  item  in  the  balance-sheet  is  ^^398,605  for  property 
purchased,  against  which  the  reserves  amount  to  £^2,t^^%,  and 
as  the  share  capital  is  only  ;^99,43o  it  follows  that  the  com- 
pany has  had  to  borrow  pretty  freely,  the  sum  raised  by  deben- 
tures  and  loans  being  £2?,-;.t)^\.  Brewery  buildings  and  plant 
cost  ;^34,982,  but  has  been  gradually  written  down  until  the 
item  stands  at  ;£i8,73g.  Creditors  come  to  ^'5,881  against 
^'4,940  due  from  debtors  and  ,^.2,304  in  loans  and  valuations,  and 
stocks  are  valued  at  ;{^i  1,635,  but  cash  is  trifling  at  £y)'i-  In- 
vestments under  control  of  mortgage  debenture  trustees  ara 
valued  at  ^^5,890. 
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COMPANY    MEETINGS, 


BANK    OF    LIVERPOOL,    LIMITED. 


ANNUAL  MEETING. 


ANOTHER  GOOIJ  YKAK. 


•The  77th  annual  meeting  of  the  proprietors  of  the  Hank  of 
r.iverpool,  Limited,  was  held  on  17th  inst.,  at  the  Law  Associa- 
tion Kooms,  Liverpool. 

The  chair  was  taken  by  Mr.  John  Rankin,  Chairman  of  the 
bank,  and  there  was  a  large  attendance 

The  Chairman  said  :  Hefore  moving  the  adoption  of  the 
report  I  must  ask  you  to  allow  me  to  refer  to  the  loss  which 
the  bank  has  sustained  during  the  year  by  the  death  of  two 
members  of  the  board — viz.,  Mr.  Harold  Cunningham  and  Mr. 
\Vm.  U.  Crewd.son.  Mr.  Harold  Cunningham,  who  was  for 
many  years  a  director  of  the  Liverpool  Commercial  Kanking 
Company,  and  thereafter  of  this  bank,  was  a  man  of  shrewd 
judi^ment,  wide  business  experience,  and  a  knowledge  of  men 
and  affairs,  which  rendered  him  a  valuable  coun.sellor  to  the 
bank.  Mr.  Crewdson  joined  the  board  when  the  bank  took 
over  the  old-established  banking  business  of  Messrs.  \Vakefield, 
(rewdson,  and  Co.,  of  which  he  was  senior  partner.  His 
iiitiuential  position  throughout  our  northern  district,  his 
l)ractical  experience  of  banking  and  his  general  ability,  admir- 
ably qualified  him  for  the  position  of  a  director  of  this  bank. 
In  place  of  these  two  colleagues,  whose  loss  we  deeply  depUjre, 
we  have  elected  our  old  friend  Mr.  James  Marke  Wood,  who, 
we  are  all  glad  to  see,  is  restored  to  his  usual  health,  and  Mr. 
Isaac  H.  Storey,  of  Lancaster  and  Ambleside,  who  is  in  every 
way  a  fitting  representative  of  our  northern  district.  The  board 
has  also  appointed  during  the  year,  as  an  additional  director, 
Mr.  Oswald  Uobell,  of  Liverpool,  who  is  an  acquisition  to  the 
board.  Our  action  in.,  electing  the  three  gentlemen  I  have 
named  will  be  submitted  to  you  for  confirmation  at  a  later  stage 
of  this  meeting. 

Since  our  last  meeting  the  money  and  stock  markets  of  this 
country  have  passed  through  an  anxious  and  trying  time. 
During  last  summer  and  the  early  autunm  there  was  a  feeling 
of  apprehension  in  financial  circles,  and  the  Hank  of  Kngland 
wisely  kept  its  rate  up  at  4  per  cent,  all  through  the  summer. 
At  the  end  of  October  a  financial  panic  developed  in  the  United 
States,  and,  in  a  very  short  time,  a  large  amount  of  gold  was 
withdrawn  from  the  London  market.  Most  of  the  banks  in 
the  United  States  suspended  cash  payments,  and  our  own  liank 
Rate  was  advanced  by  rapid  steps  from  4  to  7  per  cent.  This 
energetic  action  on  the  part  of  the  directors  of  the  liank  of 
Kngland  checked  the  outflow  of  gold,  and  they  maintained 
their  rate  at  7  per  cent,  until  after  the  turn  of  the  year.  It  was 
then  steadily  reduced  until  it  stands  to-day  at  the  comparatively 
low  figure  of  2j^  per  cent. 

In  addition  to  the  crisis  in  the  United  States  there  were 
monetary  difficulties  in  other  parts  of  the  world,  notably  in 
Kgypt,  and  the  effect  oi  these  difficulties  and  of  the  American 
crisis  combined  was  to  interfere  seriously  with  the  usual 
machinery  for  the  financing  of  cotton  and  other  imports  into 
this  country,  and  also  to  lead  foreign  buyers  of  Hritish  manu- 
factured goods  to  cancel  or  postpone  taking  delivery.  Conse- 
quently, both  importing  and  manufacturing  customers  found 
it  convenient  to  rely  upon  the  bank  for  accommodation  to  more 
than  the  usual  extent,  and  a  very  large  business  was  done 
throughout  thp  winter.  It  is  interesting  to  observe  that  the 
Governor  of  the  Hank  of  Kngland  in  a  recent  speech  bore 
testimony  to  the  way  in  which  the  great  banks  of  this  country 
met  the  increased  demand  for  credit  during  that  difficult  time. 
.So  far  as  the  Hank  of  Liverpool  is  concerned,  not  only  were 
the  exceptional  facilities  given  by  the  bank  given  with  perfect 
safety,  but  yon  v^fill  observe  from  the  balance-sheet  that  the 
lending  business  of  the  bank  has  now  nearly  resumed  its  normal 
dimensions  The  activity  of  the  last  two  or  three  years  in  busi- 
ness generally  has  been  followed  since  the  beginning  o^  this 
year  by  a  period  of  quieter  trade.  The  turnover  in  business 
accounts  shows  signs  of  falling  off,  and  as  to  the  outlook,  every- 
thing points  to  quieter   business  in  the  immediate  future. 

There  is  one  direction,  however,  in  which  the  effect  of  cheap 
money  and  reduced  business  may  bo  advantageous  to  the  bank 
— I  mean  in  regard  to  the  market  value  of  our  investments. 
Although  the  market  value  of  Corporation  stocks  and  Knglish 
railway  preference  and  debenture  stocks  remains  low,  prices  of 
Government  stocks,  which  constitute  the  more  important  part 
of  our  investments,  have  improved  in  a  marked  degree  since 
our  last  meeting,  and  we  are  able  to  report  a  satisfactory  surplus 
in   the  bank's  investment  account. 

Turning  to  the  balance-sheet,  you  will  observe  that  there  is 
an  increa.se  of  over  half-a-million  in  the  balances  at  credit  of 
customers,  and  I  am  glad  to  say  that  the  number  of  customers' 
accounts  continues  to  show  a  steady  increase  throughout  the 
whole  of  the  bank's  area.  The  cash  in  hand  and  with  bankers, 
amounting  to  about  /'a, 700, 000,  shows  an  increase  of  ;^6oo,c)oo 
on  the  corresponding  figures  of  last  year.  There  is  an  increase 
of  about  ;^3oo,ooo  in  the  amount  of  loans  and  advances  to 
customers,  and  an  increase  of  ;£io,ooo  in  the  amount  standing 
at  debit  of  bank  premises  accounts.  As  I  have  explained  in 
previous  years,  the  book  cost  of  bank  premises  is  steadily 
written  down  year  by  year.  The  amount  so  written  off  annually 
is  considerable,  but  we  have  erected  a  number  of  new  buildings 


lately,  and  the  cc»t  of  theiie  explaini  thiji  addition  ol  £ta,oon 
to  our  real  estate  account. 

With  reference  to  the  profits  oi  the  year,  you  will  *ee  that, 
including  the  balance  brought  forward  from  last  year,  tbejr 
amount  to  a  net  sum  of  j^ib^^i.  The  director!  have  applied 
;^i 2,000  towards  incrmie-tax,  ^30,000  to  reserve  fund,  raiting 
•'  '"  £^S","oo,  and  have  added  /7.8s6  to  the  balance  carried 
forward  to  next  account,  making  that  balance  £3^,7  \2,  which  U 
only  another  form  of  reserve  fund.  I  have  been  asked  how  it 
comes  that  the  amount  reserved  for  income-tax  in  larger  this 
year,  although  the  profits  are  somewhat  smaller  than  they  were 
in  June,  1907.  The  explanation  is  that  income-tax  is  paid  on 
the  average  profits  of  three  years,  and  the  profits  for  the  three 
years  upon  which  we  have  now  to  pay  are  larger  than  those  of 
the  three  years  on  which  we  had  to  pay  last  July.  We  have 
also  to  pay  tax  upon  the  amounts  applied  to  writing  down 
premises  and  investments  and  strengthening  internal  reserves, 
and  these  amounts  have  been  larger  during  the  last  three  years 
than  formerly.  The  profits  shown  in  the  balance-sheet  are,  I 
need  hardly  say,  arrived  at  after  providing  very  fully  for  all 
possible  contingencies  and  writing  down  the  bank's  investment* 
and  premises.  I  think  you  will,  therefore,  agree  with  me  that 
the  statement  of  profits  which  we  are  able  to  present  to  you 
to-day  is  highly  satisfactory.  Now,  some  of  you  may  be  wonder- 
ing why,  after  such  a  satisfactory  statement,  the  directors  bavo- 
not  seen  their  way  to  increase  the  dividend.  Thi5  point  has 
been  most  carefully  considered,  with  the  re.sult  that  the  director* 
came  to  the  conclusion  that  the  interests  of  the  shareholder* 
v/ould  be  better  served  by  strengthening  the  reserves  than  by 
adding  to  the  dividend. 

I  should  now  like  to  call  your  attention  to  an  ini|>ortant 
departure  which  we  are  about  to  make.  You  will  shortly  receive- 
a  pamphlet  containing  particulars  of  a  scheme  under  which  the 
bank  is  prepared  to  act  as  executor,  trustee,  treasurer,  registrar, 
or  in  other  fiduciary  capacity.  The  scheme  has  been  carefully 
prepared,  not  only  to  meet  a  want  which  the  directors  have 
reason  to  believe  is  felt  by  many  of  the  shareholders  and  cus- 
tomers of  the  bank,  but  aI.so  to  open  up  new  business  likely  to 
prove  remunerative  to  the  bank.  The  difficulty  of  finding  suit- 
able private  persons  to  act  as  executors  or  trustees,  and  the  im- 
possibility of  ensuring  that  the  life  of  an  executor  or  trustee 
shall  continue  until  the  trust  is  wound  up,  are  serious  draw- 
backs to  the  employment  of  private  persons  in  a  fiduciary 
capacity.  On  the  other  hand,  a  concern  like  the  Hank  of 
Liverpool,  by  its  financial  strength,  its  continuity,  and  the  busi- 
ness experience  of  its  management,  possesses  every  qualification 
for  the  discharge  of  both  private  and  public  trusts.  The 
directors  have  every  confidence,  therefore,  in  presenting  the 
scheme  for  the  favourable  consideration  of  the  shareholders  and 
customers  of  the  bank. 

It  only  remains  for  me  to  move,  as  I  now  do,  that  the  report 
of  the  directors,  now  submitted,  and  already  printed  and  dis- 
tributed amongst  the  proprietors,  be  adopted. 

The  report  was  unanimously  adopted,  and  after  resolutions 
had  been  passed  appointing  directors,  increasing  the  directors' 
remuneration,  and  thanking  the  board,  committee  of  manage- 
ment, and  the  other  officers  of  the  bank  for  their  services  during 
the  year,  the  proceedings  terminated. 


UNION  BANK  OF  AUSTRALIA. 

The  annual  general  meeting  of  the  proprietors  of  the  Union 
Hank  of  Australia,  Limited,  was  held  on  Monday  at  the  head' 
office,  7r,  Cornhill,  E.C.,  Mr.  Arthur  Flower  (the  chairman) 
presiding. 

The  manager  (Mr.  A.  C.  Willis)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  certificate  and  report, 

The  Chairman  observed  that  a  studv  of  the  present  accounts 
to  February  29  last  would  show  that  since  August  31,  1907,  the- 
bank's  advances  had  increased  from  ;£i4, 100,000  to  ;f  r4.800.ooo, 
while  their  deposits  during  the  same  period  had  risen  from 
;f  19, 100,000  to  ;^i9,9oo,ooo.  Their  total  liquid  resources  (con- 
sisting of  specie  on  hand  and  cash  balances,  bullion,  and  ad- 
vances on  bullion,  money  at  call  and  short  notice  in  London,, 
balance  of  drafts  and  remittances  in  transit,- and  investments) 
amounted  to  ;^9,924,ooo,  which,  after  deducting  ;fi, 000,000  for 
investments  allotted  to  the  reserve  fund,  represented  7s.  iid. 
in  the  £  of  all  their  liabilities  in  London  and  the  colonies  (con- 
sisting of  circulation,  bills  payjible,  and  deposits),  amounting 
to  ^22,470,000.  The  shareholders  might  also  notice  the  usual 
fluctuation  in  the  disposition  of  the  bank's  resources  consequent 
on  the  season  of  the  year  covered  by  the  accounts.  The  dry 
conditions  in  .\ustralia",  which  at  the  time  of  their  last  meeting 
he  hoped  had  disappeared,  had  in  some  districts  continued  to 
cause  much  anxiety  and,  he  feared,  considerable  loss.  ITie 
latest  reports  were  more  satisfactor>%  but  even  now  there  were 
districts  where  rain  was  st>ll  urgently  needed.  At  their  last 
meeting  he  mentioned  the  decline  in  the  value  of  wool,  which 
he  had  hoped  might  to  a  consfderable  extent  have  been  recovered 
before  this.  The  effect  of  the  crisis  in  America,  however,  had 
continued  longer  and  proved  to  be  more  acute  than  had  been 
expected  at  the  time  of  their  last  meeting,  and  prices  had 
continued  to  decline  until  after  the  first  few  days  of  the  May 
sales.  At  the  present  time  the  pro.spects  seemed  decidedly 
better,  and  a  steady  improvement  was  hoped  for.  The  volume 
of  the  bank's  business  was  in  every  way  satisfactory,  and  after 
most  careful  scru.inv  the  general  nianager  and  the  directors  had 
every  reason  to  be  "perfectlv  satisfied  both  with  the  quality  of 
the  business  and  with  fhe  care  and  prudence  exercised  by  those 
connected  with  its  management.     It  was  a  great  pleasure  to  the 
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directors  to  be  able  from  the  jjiesent  accounts  to  make  such 
a  handsome  addition  to  the  reserve  fund  as  the  ;^3o,ooo  now 
devoted  to  that  purpose,  while  still  continuing  the  declaration 
of  a  bonus  of  2  per  cent,  to  the  shareholders,  in  addition  to 
the  dividend  at  the  rate  of  10  per  cent.  The  accounts  also 
allowed  of  a  distribution  to  the  staff  of  a  bonus  equal  to  ro 
per  cent,  on  their  salaries.  He  then  moved  the  adoption  of  the 
report. 

Mr.  W.  O.  Gilchrist  seconded  the  motion,  which  was  carried 
imanimously. 

The  Chairman  afterwards  proposed,  and  Mr.  G.  B. 
Young  {a  shareholder)  seconded,  the  election  as  a  direc- 
tor of  Lord  Chichester,  who  had  been  recently  provision- 
ally appointed  to  that  position  to  fill  the  vacancy  on  the  board! 
which  had  existed  since  the  death  of  Sir  R.  G.  W.  Herbert 
in  1905.  Mr.  John  Hedges  inquired  how  long  Lord  Chichester 
had  been  a  shareholder,  and  said  he  thought  that  the  time 
had  arrived  when  the  necessity  should  be  recognised  of  appoint- 
ing only  men  of  business  to  deal  with  business  matters.  Mr. 
Begg  also  asked  what  special  qualifications  Lord  Chichester 
possessed  for  holding  the  position  of  a  director  of  the  bank. 
The  Chairman,  in  reply,  said  he  had  gathered  from  the  remarks 
which  had  been  made  that  any  gentleman  who  was  appointed 
a  director  of  the  bank  should  be  a  man  of  business  knowledge 
and  capacity,  and  likely  to  be  serviceable  to  the  bank,  and  it 
was  on  those  grounds  that  Lord  Chichester  had  been  proposed 
as  a  director.  He  was  a  practical  man  of  business,  and  had 
been  in  business  himself.  The  resolution  was  carried  nem.  con., 
and  other  formal  business  having  been  disposed  of,  the  pro- 
ceeddngs  terminated. 

NATIONAL    TELEPHONE    COMPANY. 

The  42nd  ordinary  general  meeting  was  held  on  Thursda)-  at 
Hamilton  House,  Victoria  Embankment,  under  the  presidency 
of  Mr.  George   Franklin. 

The  Secretary  (Mr.  Albert  Anns)  read  the  notice  convening 
the  meeting,  and,  other  formal  business  having  been  transacted. 

The  President  said  that  the  directors  regarded  the  report  and 
accounts  as  eminentlj'  satisfactory.  The  income  accrued  in 
respect  of  the  business  of  the  half-year  ended  the  30th  ult.  was 
^1,452,825,  being  an  increase  of  ;£i37,787 — a  record  increase  in 
any  June  half  or  in  any  half-year  in  the  company's  experience. 
The  working  expenses  had  amounted  to  ;£832,638,  being  an  ad- 
vance of  ^82,878,  owing  not  merely  to  the  normal  growth  of  the 
business,  but  to  one  or  two  special  items  of  expenditure.  The 
board  were  determined  to  keep  up  the  company's  plant  in  an 
efficient  condition,  and,  remembering  that  the  purchase  price 
to  be  paid  to  the, company  in  191 1  was  upon  the  basis  of  plant 
values,  the  importance  of  that  policy  would,  he  hoped,  com- 
mend itself  to  the  shareholders.  .Ifhe  net  result  for  the  half- 
year  was  ;£48o,64i,  being  an  increase  of  ;^4o,66i,  which  was  in- 
creased to  ;^4i,257  by  the  balance  brought  forward.  To  be  able 
to  pay  the  full  dividend  of  6  per  cent,  per  annum  on  the  new 
stock  as  well  as  upon  the  old  deferred  stock,  especially  when, 
on  the  30th  ult.,  nearly  half  a  million  of  the  new  capital  was 
unproductive,  was  a  matter  of  gratification  to  the  board,  and 
not  less  so  was  the  fact  that  they  had  been  able  to  increase 
the  transfer  to  reseri'e  fund  account  from  ^£130, 000  to  ;^i4o,ooo. 
This  reserve  fund  account  consisted  of  sums  reserved  from 
profits  from  time  to  time,  its  main  purpose  being  to  cover  anv 
possible  shrinkage  in  the  company's  capital  on  the  transfer  of 
the  undertaking  to  the  Postmaster-General.  If  through  caution 
too  much  were  reserved,  the  excess  remained  the  property  of 
the  shareholders ;  but  if  too  little  were  reserved,  those  who  were 
shareholders  at  the  time  of  the  transfer  might  reasonably  com- 
plain of  a  lack  of  provision  on  the  part  of  the  board.  The  pur- 
chase  agreement  provided  that  the  company's  assets  were  to  be 
bought  on  a  basis  which  could  not  be  determined  except  as 
either  the  result  of  agreement  or  arbitration.  At  the  moment 
ihere  had  been  no  agreement,  and,  so  far  as  he  knew,  the  result 
might,  and  probably  would,  have  to  be  determined  by  arbitra- 
tion. At  the  last  half-yearly  meeting  he  referred  to"  the  e\-il 
influence  which  the  unlimited  rate  of  charge  was  exercising 
upon  the  progress  of  the  company's  business,  and  to  the  sub- 
stitution of  a  system  of  payment  according  to  the  use  of  the 
telephone,  instead  "of  having  an  annual  charge,  no  matter  how 
many  calls  the  subscriber  might  desire  to  send.  As  he  then 
■explained,  every  telephone  call  cost  money,  and  from  the  point 
of  view  of  the  producer  of  the  telephone  it  should  be  paid  for 
according  to  the  use  made  of  it,-  and  not  according  to  any  fixed 
or  annual  charge.  The  adoption  of  this  principle  would  secure 
a  fair  and  equitable  return  on  the  capital  now  being  spent  by 
Ihe  company  in  order  to  put  on  new  subscribers.  The  number 
of  their  exchanges  at  the  present  time  was  1,513;  the  number 
of  stations,  exchange  and  private,  was  463,869 ;  the  present  rate 
of  effective  calls  per  annum  was  656,755,000,  equivalent  in 
messages,  counting  the  call  and  the  reply,  to  r,3r3,5ii,ooo ;  and 
the  average  cost  per  message  to  a  subscriber  was  .48d.— less  than 
I4d.  per  call.  The  Postmaster-Ganeral  said  last  week  in  the 
House  of  Commons  that  complaints  were  sometimes  made  that 
the  telephonic  system  was  not  quite  so  effective  as  it  ought  to 
"be,  that  sometimes  more  "calls"  were  charged  for  than  had 
been  made,  and  that  the  complaints  were  necessarily  less  in 
regard  to  the  P.O.  as  compared  with  the  "National,"  because 
the  P.O.  was  the  better  system  of  the  two.  The  best  test  of 
the  accuracy  of  the  statement  must  be  the  public  ;  they  were  the 
best  judges  of  the  merits  of  the  two  systems.  In  December  last 
the  Post  Office  had  upon  their  .system  46,355  stations,  and  the 
company  had  upon  theirs  93,020,  but  m  June  last  the  Post 
•  Office  had  increased  to  49,690  stations   and    the  company  to 


99,068,  so  that  there  was  an  advance  between  these  two  periods 
of  3,335  stations  on  the  Post  Office  system  and  of  6,048  on  the 
company's.  In  conclusion  he  proposed  a  resolution  for  the 
adoption  of  the  report  and  the  payment  of  the  dividends  therein 
recommended. 

The  Vice-President  (Mr.  Samuel  Herrick  Sands)  seconded  the 
motion,  which  was  carried  unanimously. 


R.  WHITE  AND  SONS. 

The   15th    annual  general   meeting  of    R.   White    and    Sons, 
Limited,  was  held  on  Monday,   at  Cannon  Street   Hotel,  E.C.,  . 
Mr.  R.  J.  White  (chairman  and  managing  director)  presiding. 

The  Secretary  (Mr.  John  J.   Ball)  read  the   notice  convening 
the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  need  hardly  say  that  the  balance-sheet 
for  the  year  ended  November  30,  1907,  is  as  disappointing  to 
me  as  it  must  be  to  j'ou,  in  view  of  my  large  holding  in  the 
shares  of  the  company.  The  situation  is  all  the  more  disap- 
pointing from  the  fact  that  this  is  the  first  time  in  the  history 
of  the  compan}'  when  we  are  obliged  to  show  a  debit  balance  on 
the  profit  and  loss  account.  This  amounts,  I  regret  to  say,  to 
;^44,946,  which  is  reduced  to  ;f34,o37  after  deducting  the  credit 
balance  of  ;^io,909  brought  forward.  The  exceptionally  cold 
summer  was  largelj'  responsible  for  the  falling  off  in  our  busi- 
ness and  for  the  decreased  profits.  There  were  other  causes  in 
operation — notably  the  sugar  tax,  which  cost  us  last  year  over 
;^2o,ooo.  The  partial  remission  of  the  duty  since  May  18  this 
year  will  benefit  us  during  a  portion  of  the  current  year,  but  un- 
fortunately the  price  of  sugar  is  higher  than  it  was,  and  although 
indirectly  we  shall  show  a  saving  as  the  result  of  the  reduction  in 
the  duty,  our  expenditure  on  that  commodity  will  stiU  be  larger 
than  we  expected  owing  to  the  increase  in  the  price.  Then, 
again,  competition  has  continued  to  be  of  the  keenest  possible 
character,  which  does  not  tend  to  profitable  trading,  and  we  have 
besides  to  contend  with  the  direct  supply  companies,  which  are 
interfering  with  the  business  of  our  customers  and  consequently 
affecting  the  volume  of  our  trade.  These  matters  are  receiving 
the  attention  of  your  directors,  and  nothing  will  be  left  undone 
to  protect  the  interests  of  the  company  and  to  bring  about  an 
increase  in  the  business  and  in  the  profits.  Your  board  has  been 
devoting  special  attention  to  reduction  in  our  expenses,  and 
many  savings  have  been  made  since  the  close  of  the  last  year. 
It  must  be  borne  in  mind,  however,  that  we  cannot  go  so  far 
in  that  direction  as  might  be  desired,  for  the  reason  that  in  our 
business  everything  must  be  kept  in  readiness  for  the  increased 
trade  which  a  spell  of  favourable  weather  brings  with  it. 
Although  business  has  been  bad,  we  have  made  proper  allow- 
ance for  depreciation,  which  has  been  written  off  to  the  fullest 
extent,  and  I  may  say  that  the  buildings  and  plant  have  been 
maintained  in  absolute  and  thorough  working  order.  With  re- 
gard to  the  other  side  of  the  balance-sheet,  you  will  notice 
that  the  "  B  "  debentures  stood  on  November  30  last  at  ^f  74,400. 
This  slight  reduction  as  compared  with  the  previous  year  was 
brought  about  by  the  sale  of  property  and  the  investment  of 
the  proceeds  in  the  redemption  of  these  debentures.  Since  that 
time,  however,  we  have  issued  a  further  ;f 50,000  of  "  B " 
debentures,  making  ;£i24,ooo  in  all.  This  issue  was  not  a 
public  one,  and  the  bonds  were  pledged  as  security  fof  a  loan 
to  meet  our  winter  lequirements.  Part  of  the  loan  has  already 
been  repaid,  thus  discharging  our  obligation  in  that  connection 
for  the  present  year,  and  we  are  now  proposing  to  accumulate  a 
reserve  for  winter  purposes  in  order  to  make  it  unnecessary  for 
us  to  obtain  similar  financial  accommodation  in  the  future. 
We  ha\'e  to  pay  off  the  balance  of  the  loan  referred  to  in  1909 
and  igio.  Tart  of  the  arrangements  connected  with  the  loan  in 
question  provided  for  the  funding  of  the  debt  due  to  my  brother 
and  myself,  and  we  agreed  to  take  third  debentures  for  the 
amount  owing  to  us,  which  we  did  at  their  par  value,  although 
the  first  mortgage  debentures  were  quoted  at  about  93  and  the 
"  B  "  debentures  at  about  go.  These  new  debentures  rank  after 
the  first  and  second  debentures  and  are  not  repayable  under  any 
circumstances  until  the  latter  are  paid  off.  Although  the  season 
so  far  has  been  better  than  last,  I  think  you  will  agree  with  me 
that  we  have  not  had  what  may  be  termed  an  ideal  summer  for 
our  trade.  In  the  intervals  of  hot  weather  that  we  have  en- 
joyed, however,  our  business  has  benefited  to  a  considerable 
extent.  We  hope  the  remaining  months  of  summer  and  autumn 
will  be  more  favourable,  and  if  that  should  happen,  we  believe 
that  \vith  the  reduction  of  expenses  which  has  been  made,  we 
shall  be  able  to  place  a  much  more  satisfactor)'  balance-sheet 
before  you  for  the  present  year. 

Mr.  J.  G.  Colmer  seconded  the  resolution  for  the  adoption  of 
the  report. 

In  the  course  of  some  discussion,  several  shareholders  sug- 
gested that  something  should  be  done  in  the  w^y  of  amalgama- 
tion with  companies  doing  a  similar  business  with  the  object  of 
improving  the  position. 

Mr.  Colmer,  in  reply,  stated  that  the  directors  had  been  dis- 
cussing the  question  of  amalgamation  during  the  last  six  months, 
and  had  had  meetings  with  some  of  their  competitors.  This  was 
a  matter  which  would  continue  to  receive  the  attention  of  the 
board. 

The  resolution  was  carried. 


RAPHAEL  TUCK  AND  SONS. 

The  annual  general  meeting  of  Raphael  Tuck  and  Sons, 
Limited,  was  held  on  Tuesday,  at  Salisbury  House,  Finsbury 
Circus,  E.C.,  Mr.  Adolph  Tuck  (chairman  ami  managing  direc- 
tor) presiding. 


July  25,    190S.] 


Zbc  3nve8tor8'  TReview. 


>3» 


The  Secretary  (Mr.  J.  W.  Bretherton)  having  read  the  notiC6 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  it  was  the  unexpected  that  frequently  happened,  and  that 
had  occurred  in  regard  to  their  own  company.  \Vhen  he 
addressed  them  last  year  everything  pointed  to  the  probability 
that  the  first  set-back  in  the  profits  which  he  then  had  to  report 
would  be  of  a  temporary  nature  and  that  the  results  of  the  fol- 
lowing year's  trade  would  be  as  agreeable  as  those  of  previous 
periods.  Those  anticipations  had  not  been  realised.  Trade, 
which  started  well  in  the  first  months  of  the  new  financial  year, 
began  to  exhibit  a  drooping  tendency,  and  the  complaints  which 
had  been  rife  among  their  competitors  for  some  time  regarding 
its  backwardness  gradually  reflected  themselves  in  the  reports 
and  doings  of  the  company's  own  representatives,  who  found  it 
difficult  to  maintain  the  accustomed  turnover.  The  last  four 
months  of  their  business  year — namely,  from  January  to  May, 
exhibited  the  greatest  falling-off,  and  while  the  directors  had 
hoped  they  would  have  made  some  amends  for  a  portion  of  the 
set-back  they  had  only  tended  to  increase  the  proportion  of  the 
previous  months'  reductions  in  the  volume  of  the  company's 
trade.  While  this  state  of  affairs  coincided  more  or  less  with 
the  general  depression  in  trade  throughout  the  country,  their  loss 
was  aggravated  by  an  untoward  occurrence  in  another  land. 
The  boom  in  postcards,  which  had  set  in  in  America  some  years 
later  than  in  this  country,  had  tempted  a  number  of  newcomers 
there  to  enter  the  postcard  trade,  with  the  result  that  there  was 
a  considerable  overproduction.  Suddenly,  with  scarcely  anv 
falling  off  in  the  regular  demand  on  the  part  of  the  American 
public,  the  unwieldy  supply  compelled  weak  holders  to  throw 
oyer  immense  stocks,  which  they  were  unable  to  pay  for.  The 
United  Kingdom,  so  often  the  '■  dumping  "  ground  of  the  surplus 
stocks  of  other  countries,  was  one  of  the  first  to  feel  the  ill  effects 
—a  considerable  proportion  of  the  supplies  thrown  on  the  hands 
of  the  printers  being  let  loose  on  this  market.  As  a  consequence 
the  demand  for  the  regular  lines  of  postcards  produced  by  firms 
like  their  own  showed  a  considerable  falling-off,  and  a  large  pro- 
portion of  stock  remained  in  part  un.sold,  and  had  to  be  taken 
into  stock  at  prices  considerably  below  cost.  With  the  advent 
of  the  new  finan<;ial  year  their  trade  promised  to  maintain  a 
satisfactory  and  profitable  turnover,  and  he  had  reason  to  hope 
that,  barring  accidents  and  unforeseen  occurrences,  a  satisfactory 
profit  would  be  made.  He  alluded  to  the  novelties  which  the  coni- 
pany  intended  to  put  forward,  and  referring  especially  to  Royal 
Christmas  cards,  he  said  that  for  the  first  time  in  the  history  of 
the  Christmas  card  trade  they  were  placing  upon  the  market  a 
.series  of  cards  produced,  by  gracious  permission,  direct  from  the 
originals  which  they  had  the  honour  of  painting  last  year  for 
their  Majesties  the  King  and  Queen,  the  German  Emperor  and 
Kmprcss,  the  King  and  Queen  of  Spain,  the  King  and  Queen  of 
^orway,  and  the  Prince  and  Princess  of  Wales,  and  in 
addition  the  last  Christmas  card  they  had  the  honour 
of  producing  for  her  Majestv  Queen  Victoria  in  the 
closing  year  of  her  reign.  Picture  postcards,  in  his  opinion,  had 
no\v  entered  into  the  life  of  the  nation— not  only  the  Hritish 
nation,  but  every  other  throughout  the  world— and  while  the 
boom  which  they  had  to  recount  in  the  earlier  vears  had  spent 
Itself,  a  steady  settled  trade  had  taken  its  place.'  Quality  was  a 
necessity,  and  the  law  of  the  survival  of  the  fittest  maintained 
the  company  in  its  rightful  position.  Theii  range  of  'i^w  publi- 
cations  in  this  department  was  marked,  as  hitherto,  by  a  varied 
choice  of  subjects,  which,  combined  with  moderate  prices,  en- 
sured their  continuance  of  popularity  with  the  general  pub''- 
Dealing  with  the  accounts,  he  referred  to  the  fac»  that  the  item 
of  goodwill  had  been  the  subject  of  comment  at  one  or  two  former 
meetings,  and  he  had  then  been  asked  whether  it  was  the  inten- 
tioii  of  the  board  to  write  anything  off  that  amount.  His  reply 
wss  then,  and  he  held  the  same  opinion  tu-day.  that  that  was 
an  Item  which  must  naturally  increase  rather  than  decrease  in 
value  with  the  years. 

Sir  Arthur   Conan   Doyle   seconded    the    motion,   which   was 
agreed  to. 

Oregon  Mortgage  O.Mp.vxv.-The  directors  of  this  company, 
which  has  been  in  existence  since  1883,  have  a  very  satisfactory 
story  to  tell  their  shareholders  regarding  the  securities  owned 
Investments  on  first  mortgages  over  real  estate  were  increased 
during  the  year  ended  May  3.  by  ;i'32,ooo  to  ^497.0^^,  and  out 
of  over  i,ioo  loans  interest  was  only  in  arrear  on  18,  the  amount 
being  no  more  than  ^329,  and  even  this  it  is  expected  will  be 
recovered.  Including  /:5,366  brought  forward  the  total  income 
^'as  ZJ3.097-  of  which  ;,^. 25,574  was  retained  as  nett  profit,  and 
out  of  this  the  directors  pay  a  dividend  of  8  per  cent  tocether 
with  a  bonus  of  2  per  cent.,  and  after  transferring  /lo.ooo  to 
reserve,  they  carry  forward  .,^5,574.  The  care  with  which  the 
company  is  managed  is  well  illustrated  by  the  item  of  real 
estate,  representing  freehold  properties  in  hand,  which  has 
been  reduced  from  ;^i,902  to  the  insignificant  figure  of  /485.  A 
reserve  of  ^^70,000  has  been  accumulated,  and  is  partly  invested 
in  securities  having  a  book  value  of  ;,f 23, 525,  and  a  market 
value  of  ;f24,26i.  Other  assets  consist  of  interest  accrued 
i:i5,67o  and  cash  £7,612,  while  floating  liabiliUes  are  trifling. 
A  year  ago  the  directors  announced  that  th«y  proposed  to  take 
steps  for  a  rearrangement  of  the  capital  in  order  to  get  rid  of 
the  uncalled  liability  of  jT^  per  share,  and  a  reconstruction 
exi)enses  fund  of  ;f  to,ooo  was  formed.  Their  plans  were  upset 
by  the  financial  conditions  prevailing  last  autumn,  but  they 
hope  that  a  continuance  of  the  present  case  will  enable  them 
to  proceed  with  the  matter. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following    are    the  receipts  into  and  iMoes   out  of    the 
Exchequer  between  April  1.  1908.  and  July  18,  1908:— 

REVEBLE-AWD  OTHEK    KECEIPTB. 


Btlaneet,  April  t : 
Bank  of  Ensland 
Bank  of  Ireland.. 


Revknue. 


Cuftom*  

Excise  

Estate,  Ac,  Diiiie* '.,.. 

Stamps 

Land  Tax 

House  Duty 

Properly  and  Income 'Tax... . 

Post  Oflice   

Crown  Lands 

Receipts    from    Suez     Canal 

Sliares  and  Sundry  Loans. . 

Miscellaneous 


'loul  RocMpu  Total  KacatpiS^ 
Inio  the  Ki-        Into  Ibe  Ei- 

ebequer  from  clieqiier  from 

April  1, 1908.  to  April  1.1907,  to 
July  It,  1908.        Inly  to.  l»»7- 


7,78j,ui 


5.»07.7»« 
i.i»<,70» 


Revenue    

Total,  Including  balance... 

Other  Receipts. 
Repayment  of  Advances  for  Bullion  . 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907. . . 
Temporary  Advances,  Deficiency  ... 


Toial 


8,9i8,}6> 

8.554.000 
8.949,000 
5.300,000 
2.330,000 

3io,oco 

4,780000 
6.040,000 

IjOfiOO 

610,423 


37.6t3.3i» 


46,)6a,3i4 

70,000 
350,000 


46,883.314 


6.93».«»3 

I0.045.jot 
9.831.291 
6.333.814 
3.531.000 

380,000 

S,ii3,<x» 

3,970,000 

160.000 

683,617 
B4S.14II 


4iJ«jte 


48,8ooA>J 

600.000 
S»7.oa> 

1,500,000 


5l,4»7.gO> 


EXPEMOITURE  AND  OTHEE  1sS|;EI. 


EXPENDITL'RR. 

National  Debt  Services 

Other      Consolidated      Fund 

Services    

Payments  to  Local  Taxation 

Accounts,  Hiz 

Supply  Services 


Expenditure 


Total  Issues 
out  of  Ibe  Ex- 
chequer to 
meet  payments 

from 

April  I,  190S,  to 

July  16,  1908. 


Other  Issues. 

For  Advances  lor  Bullion    

l-'or  Advances  tor  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  lUgs  to  1907 

Under  Naval  Works  Acts.  1S95  to  1905  

Under  Military  Works  Acts   1B97  to  1901 

Under  Public  Buildings  Expenses  Act,  1903.,.. 

Under  Public  Oliices  Sile  (Dublin)  Ace.  1903  .. 

Under  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  1907-8  applied  to  reduce  debt. 


lOoS.  1907. 

Julv  18.  :    July  30. 

2,103.370  3>o83,496 
376,016!     604,149 


Balances  in  Exchequer: — 

Bank  of  England    

Bank  of  Ireland 


Total 


Total  lisues 
oat  of  Ibe  Ex- 
chequer to 
meet  paytnetU* 

from 

April  1. 1907,  to- 

July  10. 1907. 


i    , 
10,010,891 

631.723 

i.339'493 
30,700.932 


>,aB8.433 
630,002 


3,930,144 
30.344.347 


43,713,038 


370,000 


90,000 

300,000 

333,000 

87.O0O 
10,000 

5oo,coo 


44,313,916 
700/loe 


9a/x>a 
170,000 
axMioa 
lyvooo 

Iv0,000 

177.334 

3.000,000 


44,303,038 


3,6.-^,286 


47,boo,i6a 


3.«7AS 


46,882,314 


5i,4»7,*>5 


Mem. — Treasury  Bills  outstanding  on  July  18,  1908: — 

Bills  issued  by  Public  Tender  ^(11,200,000 

Bills  otherwise  issued    8oo,irf30 


Treasury, July  21,  igo8 


Total £12,000,000 


Imperial  Colonial  Finance  and  Agency  Corporation. — 
The  gross  income  for  the  year  ended  July  i  was  ^655  up  at 
^11,718,  of  which  ;f9,743  or  £iA,i  more  was  retained  as  pro6t,  and 
with  the  considerably  larger  balance  of  ^2.201  brought  in  gave  a 
disposable  total  of /i  1,944  compared  with  ;^io,742.  Out  of  this 
the  directors  again  pay  dividends  aggregating  6  per  cent,  for  tlie 
year,  and  appropriate /i.ooo  towards  writing  down  certain  of  the 
securities,  leaving  ^2.403  or  /'202  more  to  be  carried  forward. 
A  further  sum  of  £2,05-  derived  from  sale  of  investments  has  been 
applied  in  writing  down  the  securities,  but  the  total  is  ^5.842  up  at 
/175.750,  and  the  overdraft  from  the  bank  has  been  increased  by 
/8,262  to  ^^24,257.  Reserve  is  unchanged  at  A.ooo,  but  the 
directors  are  still  able  to  say  that  after  deducting  all  liabilities  and 
providing  for  the  final  dividend  the  value  of  the  assets  is 
appreciably  in  excess  of  the  capital. 

Edward  Wood  AND  Co.— Nett  profits  for  the  12  months  ended 
May  3t,  after  deducting  an  undisclosed  amount  for  depreciation, 
were  £10,789,  and  with  A, 587  brought  forward  the  total  was 
/■i2,376.  Interim  dividends  took  ^2,138  of  this,  and  directors' 
bonus  apparently  came  to  £3,054,  leaving  ;f7,i84  to  be  dealt  with, 
out  of  which  the  dividend  on  the  ordinar>-  shares  is  brought  up  to 
6  per  cent,  for  the  year,  /a.ooo  is  put  to  reserve,  and  £2,476 
carried  forward  Land  and  Duildin^  are  valued  at  ;f32,944.  plant, 
lie,  at  £10,746,  and  goodwill  at  /i6,ooo,  and  against  this  the 
reserve  of  £6,000  seems  small.  Creditors  are  light  at  £7,^i.  coin- 
pared  >iith  work  in  progress,  book  debts,  &c.,  ;^4i.a4S,  and  in 
addition  to  ;^3.43o  in  cash  the  company  has  £7,fao  invested. 
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London  ond  Westminster  Bank  Limited 

ESTABLISHED    MARCH,     1834. 

SUBSCRIBED    CAPITAL,    £14,000,000.  PAID-UP    CAPITAL,    £2,800,000. 

REST    OR    SURPLUS    FUND,    £1,400,000. 


HERBERT  ROBINSON  ARBUTHNOT,  Esq. 
OTTO  AUGUST  BBNBCKE,  Esq. 
EDWARD  CLIFTON  BROWN,  Esq. 
COLIN  AI  GERNON  CAMPBELL,  Esq. 
RICHARD  FREDERICK  CAVENDISH,  Esq. 


DIRECTORS. 

Sir  ALFRED  DENT,  K.C.M.O. 
HENRY  G08CHEN,  Esq. 
HENRY  CHARLES  HAMBRO,  Esq. 
ARTHUR   HILL,  Esq. 
WALTER  LEAF,  Esq. 


Rt.  Hon.  ALFRED  LYTTELTON,  K.C.,  M.P. 
Rt.  Ho.v.  LORD  8.\Nr)HURST,  G.C.S.I. 
HENKY  PARKMAN  STURGIS,  Esq. 
Siu  MONTAGU  CORNISH  TURNER. 
VINCENT  WODEHOUSE  YORKE,  Esq. 


ixe:jr.i>   office:,   41,   il.oxhcbur'v,   e.g. 

JOINT  MANAGERS:     {     t!  j!'ruSSELL.^^'  SECRETARY:  A.  E.  MANN. 


Dr. 


BALANCE      SHEET. 

30th  June,  1908. 


Cr. 


LIABILITIES. 

£         s. 

To  Current  Accounts  and  Deposits    27,281,015    1 

To  Circular  Notes,  Credits  on  Agents,  Provision  for  Bad  and  i 

Doubtful  Debts,  Rebate  on  Bills  Discounted  not  yet  due,  ^         851,569    0 

Commission  Loans  and  other  Accounts   j 

To  Acceptances  878,105    8 

To  Liability  by  Endorsement  (Bills  negotiated  for  Customers)  2,476  13 

To  Capital,  divided  into  140,000  Shares  of  £100,  on  each  of  1       o  ii«i  mo    n 

which  £20  is  paid,  making  a  to!al  of I       <!,8UU,UW    u 

To  Rest  or  Surplus  Fund 1,400,000    0 

To  Government  Securities  Depreciation  Account    100,000    0 

£       s.  d. 
To  Balance  of  undivided  Profit,  ilst  December,  t    j,  ~n     c    . 

1907 )■    I'.^ll    5    1 

To  Net  Profit  of  the  last  Half -year  184,450  19    7 

231,662    4 


d. 


£33,544,828    8  10 


ASSETS. 

£        s.  d. 

By  Cash  in  hand  and  at  Bank  of  England  3,926,404  10  8 

By  Money  at  Call  and  Short  Notice  7,767,275    0  0 

By  GovF.KNMF.NT  Securitif.s,  viz. : — 
£4,000,000  2\%  Consols  at  86  (of  which  £1,000,000  is  lodged ', 

for  London  County  Council),  £.500,000  Local  Loans  Stock  ^  3,885,(X)0    0  0 

at  97    I 

By  Colonial  Government  Securities,  British  Corporation)  a.nc  a-hl  t>  c 

Stocks,  and  other  Investments |  ""3,115  iz  a 

By  Bills  Discounted,  Loans,  and  other  Accounts 15,816,118  13  0 

By  Liability  of  Customers  for  Acceptances,  as  per  contra 878,105    8  3 

By  Liability  of  Customers  for  Endorsement,  as  j)er  contra. . . .  2,476  13  9 

By  Bank  Premises  (at  Cost  less  amounts  written  off) 794,032  10  9 


£33.544,828    8  10 


Dr. 


PROFIT     AND     LOSS. 

30th  Jww,  1908. 


Cr. 


To  Total  Expenditure  of  the  Thirty-seven  Establishments,  \ 
including  Rent,  Taxes,  Salaries,  Pensions,  Life  Insurance,  L 
Stationery,  &c ; 

To  payment  of  the  Dividend  now  declared, )  f         s.  d. 

of  6i  per  cent.,  for  the  last  Half-year,  on  I  182,000    0    0 

the  Paid-up  Capital  of  £2,800,000  I 

To  Balance  of  undivided  Profit  carrieil  to  I  ao  ca9    a    o 

next  account f  ia,bt)i    i    » 


f       s.  d. 
151,697    2    5 


By  Balance  of  undivided  Profit,  3l8t  December,  1907    

By  Gross  Profits  of  the  last  Half-year,  after  appropriating  \ 
£3,000  towards  the  Buildings  of  the  Bank,  paying  the  ' 
Income  Tax,  and  making  provision  for  all  bad  and  doubtful  I 
debts j 


231,662    4    8 
£383,359    7    1 


REST  OR  SURPLUS  FUND £1,400,000 


£       s.  d. 
47,211    5    1 

336,148 


£3&3,3'9    7    1 


ALFRED    MAYO    HAWTHORN,  I  „ 
THOMAS    JAMES    RUSSELL,      '  Jaanagert. 


HENRY  CHARLE=i  HAMBRO,  \ 
OTTO  AUGUST  BENECKE,  [ 
ARTHUR    HILL,  ) 


Directors. 

ARTHUR    EDWARD    MANN,' Secretory.  " 

In  accordance  with  the  provisions  of  the  Companies  Act,  1907,  we  certify  that  we  have  obtained  all  the  information  and  explanations  we  have  required 
as  Auditors,  and  having  satisfied  ourselves  of  the  correctness  of  the  Cash  Balances,  and  examined  the  Securities  held  against  the  Money  at  Call  and 
Short  Notice,  aud  those  representing  the  Investments  of  the  Bank;  and  having  examined  the  foregoing  Balance  Sheet  and  Profit  and  Loss  Account 
and  compared  them  with  the  Books  of  the  Company,  we  report  to  the  Shareholders  that  in  our  opinion  such  Balance  Sheet  is  properly  drawn  up,  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown 
by  the  Books  of  the  Company. 

EDWIN  WATERHOUSE,  ' 


FRED.  JOHN  YOUNG, 


Audiiorg. 


Current  Accounts  are  opened  with,  and  the  usual  Banking  facilities  granted  to,  persons  properly  introduced.  Dividends  on  Government  Funds,  Railway 
Stock,  Foreign  and  other  Securities,  pa.yable  in  England  or  abroad,  collected,  and  every  description  of  Banking  business  transacted. 

The  Bank  is  prepared  to  act  as  Custodian  Trustee  under  the  iirovisions  of  the  Public  Trustee  Act,  1906.  Without  any  liability  attaching  to  the  Consolidated 
Fund  of  the  United  Kingdom. 

Sums  of  £10  and  upwards  may  be  deposited,  subject  to  seven  days'  notice  of  withdrawal  or  repayable  at  call.  Interest  is  allowed  thereon  at  the  current  rate 
of  the  day,  the  Bank  notifying  any  change  in  the  rate  of  Interest  by  advertisement  in  the  leading  London  Newspapers. 

Circular  Notes  of  £10,  £25,  and  £50,  are  issued  for  the  use  of  Travellers,  payable  in  the  principal  Towns  of  Europe,  Asia,  Africa,  America,  and  Australasia. 
They  ai-e  issued  free  of  expense,  and  are  payable  by  the  Agents  abroad,  at  the  exchange  of  the  day,  without  any  deduction  whatever  for  Commission. 

Letters  of  Credit  are  also  granted  on  the  chief  Towus  and  Cities  abroad.    They  may  be  obtained  at  the  Bank  in  Lothbury,  or  any  of  its  Branches. 

The  officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its  Customers. 


Charijpohe  Tea  Co.  (Svlhet). — The  1907  crop  was  rather 
smaller  than  that  of  the  previous  season  at  9,930  maunds  com- 
pared with  10,006,  but  the  average  price  of  the  London  sales 
rose  from  7.09d.  to  7.27d.  per  lb.  Revenue  from  all  sources 
amounted  to  ^^23,923,  of  which  expenses  took  pf  16,063,  ^n<^  with 
^^2,326  brought  forward  the  disposable  balance,  after  providing 
for  adjustments,  manager's  commission  and  ;^i,2io  for  depre- 
ciation of  investments,  was  ;{,'8,6oi.  Out  of  this  a  dividend  of 
10  per  cent,  and  a  bonus  of  7}  per  cent,  are  paid  and  £s'^  '^ 
set  aside  for  renewals  and  repairs  of  buildings  and  machinery 
leaving  ;^2,5oi  to  be  carried  forward.  Hlock  account  is  valued 
at  ;£32,ooo,  or  the  amount  of  the  paid-up  capital,  while  the  re- 
serve stands  at  ;£7,264,  of  which  ;£6,758  is  represented  by  in- 
vestments, which  had  a  market  value  on  July  6  of  ;i^'6,8i3. 
Floating  liabilities  are  very  moderate  at  ^4,725,  compared  with 
stocks  and  sundry  debtors  of  .^13,671  and  ;^3,9i7  in  cash. 

Manchester  Palace  of  Varieties.— Gross  profits  for  the 
year  ended  June  30,  including  interest  on,  investments,  &c., 
amounted  to  ^^13,272,  and  after  providing  for  debenture  interest 
and  administration  expenses  and  writing  off  £7^°  for  deprecia- 
tion ;,fio,i64  was  left.  Adding  ^2,721  brought  forward,  the 
disposable   balance  was  ;^i2,88s,   out   of  which  ;f4.ooo  is  put 


to  reserve  and  dividends  aggregating  y%  per  cent,  are  paid, 
leaving  ;^3,635  to  be  carried  to  the  new  account.  With  a  paid- 
up  capital  of  ^70,000  and  a  debenture  debt  of  ;^4i,ooo  the  com- 
pany has  accumulated  a  reserve  of  ;^io,ooo.  On  the  other 
hand  freehold  premises  stand  at  ;^ioo,  109,  furniture,  &c.,  is 
valued  at  ^8,076,  and  investments  come  to  ^^15,484.  Creditors 
at,;^2.o28  are  £i,6y2  in  excess  of  debtors,  and  stocks  are  small 
at  ;if4oi,  but  cash  amounts  to  £s.y37- 

Lancashire  and  Yorkshike  Waggon  Company. — Out  of  a 
total  revenue  of  ;f  122,506  in  the  hiring  department  for  the  year 
ended  June  30,  this  company  has  applied  £i07,yicj  for  replacement 
of  capital  invested  in  waggons,  and  alter  providing  for  expenses  and 
interest,  shows  a  profit  of /8, 791.  The  works  department  yielded 
a  profit  of  /i,403  and  with  ;^59i  brought  in,  the  disposable  surplus 
was /lo, 785,  out  of'which  dividend  and  a  bonus  aggregating  10 
per  cent,  are  paid,  and  £']'&$  is  carried  forward.  In  addition  to  the 
share  capital  of  ;f  100,000,  the  company  has  raised  /io6,828  by 
loans,  but  the  account  shows  a  debit  of  ;^26,068,  and  as  the  reserve 
is  only  /lo.ooo,  further  borrowing  has  been  required,  and  the  over- 
draft at  the  bank  amounts  to  ^^27,004.  Debtors,  at  ;^9,555,  exceed 
creditors  by  ;f  7,486,  and  slocks  are  valued  at  /io,635,  6"'  £7>o°'* 
has  to  be  found  for  the  dividend  now  announced. 


Cbe  Inocstors'  Rmm 


Edited  by  A.  J.  Wilson  and  Son. 


-No.  552.         SATURDAY,  AUGUST  i,  1908. 


Vol.  XXII. 

Maw  BarlM. 


C'/XlUV)  Price  6d. 


Replies  fo  Dnqutries  about 
^focl^s  and  ^hares. 

These  are  given  each  week  in  the  Investors'  Review  oa  the 
■following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  be  answered  at  the  rate 
One  Shilling  each.  The  questions  sliould  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
•exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
•pause  and  ask  the  Investors'  REVIEW  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Teiegrfinis  advising  about  new  securities  cost  Half-a.- 
Ci*Own  eacli,  plus  cost  of  the  telegram. 

Private  Letter*  in  answer  to  inquiries  can  be  had  if 
•desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  I'or  every  question  beyond  tliree  replied  to  in  any  one 
letter  tlie  charge  is  Haif-a-Crowvn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
■to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
■up  to  Five,  Cne  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
eacli   Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERS'  NOTICES. 

■  CbC  InUCSlOrS'  RCUiCW  is  a  subscription  Journal,  and  will 
be  delivered  to  suliscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
■on  the  following  terms  : — 
«ne  Year  •  £1  Is.       Six  Monttis  -  lis.      Three  Months  -  5s.  9d. 

Short  of  Three  months  the  I'rice  is  6d.  per  Copy  hilaitii,  and 
6id.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
•but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  J'ost  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Reviewr  will  l>e  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  !■•  6d. 
postage  4d.  extra.  Bound  Volumes  16b.  6d.,  or  IBs.  3d.  post 
(free. 

Cheques  and  I'.O.  Drafts  should  be  made  payable  to 

CLEMENI'  WILSON, 

"Investors'  Review"  Office, 

Morfollc  House,  Norfollc  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statement!)  made  therein. 


Zbc  3npc8tor8'  IRevievp. 

Immediate  Money  Market  Probabilities. 

Tlioy  bccni  lt>  point  towards  prolonged  low  rates. 
In  London,  at  least,  the  influences  that  might  make 
credit  dear  are  nowhere  visible  in  strength  as  yet. 
As  the  months  pass  we  must  expect  to  see  employment 
for  bankers'  balances  increase,  and  the  effect  of  free- 
handed recourse  to  public  loans  and  new  creations 
of  share  capital  must  by-and-by  be  to  sweep  away,  or 
use  up,  much  of  the  money  now  offering  at  ^  to  i  |xr 
cent.  We  may  also  sec  gold  exports  resumed  in  the 
end  of  the  year  and  grow  to  some  magnitude,  but  as 
long  as  trade  shrinks  or  fails  to  enter  upon  a  new 
period  of  expansion,  and,  above  all,  as  long  as  the 
mines  continue  to  pour  out  new  gold  at  the  rate  of 
alx)ut  ;^7, 000,000  a  month  for  the  entire  world,  the 
probability  is  that  we  shall  not  see  an  inconvenient 
dcarne.ss  develop  upon  any  great  money  market. 
In^deed,  such  dearness  cannot  clevelop  for  a  while  yet 
by  the  ordinary  action  of  credit  and  capital  multiplica- 
tion. Only  some  formidable  breakdown  in  credit  could 
brin^  upon  markets  this  autumn  a  monetary  stringency 
similar  to  that  of  last  year's  end,  either  a  market  shat- 
tering failure  or  a  great  war  in  Europe  is  needed  for 
that.  We  see  no  symptoms  just  now  of  another  credit- 
destroying  smash  of  the  first  magnitude  anywhere,  not 
even  in  Germany,  where  the  pressure  of  shrivelling 
profits,  diminished  business,  lower  prices,  and  depre- 
ciated unsaleable  securities  apjjears  to  be  distinctly 
greater  than  here,  although  our  commitments  with 
India  and  the  colonies  are  really  much  more  fcwmid- 
able.  A  slow,  grinding  liquidation  there  is  bound  to 
be  on  all  markets  for  some  time  to  come,  but  that  is 
compatible  enough  with  cheap  money.  And  as  for  a 
great  war,  its  outbreak  can  no  more  be  forecast  or 
foreseen  in  the  present  condition  of  Europe  than  the 
outburst  an'd  course  of  a  thunder  storm.  That  a  dread 
of  war,  however,  haunts  many  minds  in  this  country 
and  abroad  is  a  fact  which  conveys  to  us  a  comforting 
assiurance  that  there  will  be  no  war.  The  state  of  mind 
out  of  which  wars  spring  is  lacking  at  present  among 
all  European  democracies,  whose  spirit  is  being  crushed 
by  the  sacrifices  demanded  of  them  in  maintaining  a 
readiness  to  fight. 

But  if  neither  a  devastating  war  nor  a  credit-founder- 
ing is  to  l>o  anticipated  this  autumn,  out  of  what  can 
Hear  money  arise?  "The  United  States  are  heading 
straight  towards  another  financial  Niagara,"  many 
observers  think  and  say.  Perhaps  these  observers 
are  right.  Nay,  time  enough  given,  they  certainly 
are  right.  The  element  of  time,  however,  is  all-im- 
portant in  this  relation,  and  we  cannot  discern  symp- 
toms of  imminent  crisis  in  the  position  of  the  New  Vork 
money  market  to-day.  W'M  Street  is  no  doubt  playing 
a  bold  game,  as  usual,  and  most  of  the  information 
supplied  to  the  Press  in  the  Sates  and  in  Europe  about 
the  trade  revival,  &-c. ,  is  probably  highly  coloured 
for  a  purpose,  but  we  must  not  be  misled  by  flurries, 
and  "  slump.<?,"  and  "  bear  drives  "  in  New  York,  into 
Uxiking  for  a  renewal  of  bank  and  trust  suspensions 
and  other  evidence  of  collapse  yet  awhile.  Banks 
throughout  the  States  seem,  and  probably  are,  much 
stronger  now  than  they  have  been  for  years.  Reduced 
business  all  over  the  land  is  pxlaying  into  their  hands 
bv  allowing  theni  to  accumulate  idle  cash,  and 
financiers  are  .succeeding  more  and  more  in  interesting 
Europe  in  their  capital  emissions,  so  that  they  are  aWe 
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to  draw  upon  us  for  muoh  of  the  capital  they  require 
m  the  execution  of  their  projects.  So  strong  are  the 
banks  now  that  it  looks  as  if  the  harvest  currency  de- 
mands might  be  met  without  producing  rnuch  strinr 
gency  in  the  New  York  or  any  other  United  States 
money  market.  If  so,  we  may  see  another  year  or  two 
slip  by  before  a  credit-panic  again  overtakes  the  people 
of  the  Republic.  History  will  repeat  itself  there,  as 
elsewhere,  we  have  no  doubt,  but  the  encore  panic  per- 
formance is  not  yet  "billed."  What  is  happening 
may  be  taken  here  as  a  warning  to  be  careful  not  to 
get  caught  in  the  next  scare,  but  it  does  «ot  seem 
to  be  more  than  this. 

And  there  is  little  probability  of  an  immediate  credit 
bonfire  or  explosion  in  Canada  either.  ITie  Canadians 
have  guided  their  affairs  with  no  small  adroitness,  and 
by  just  managing  to  steer  clear  of  a  shipwreck  last 
autumn  have  so  enhanced  public  faith  in  their  stability 
as  to  be  in  a  position  to  draw  almost  endless  supplies 
of  fresh  capital  from  us.  And  they  have  already 
secured  so  much  as  to  be  protected  against  all  contin- 
gencies for  at  least  another  year.  Thanks  to  this 
new  money  their  banks,  insurance,  and  mortgage  com- 
panies might  ride  out  the  dangers  implied  in  another 
bad. harvest,  and  this  year  there  seems  to  be  no  need  to 
dread  any  catastrophe  of  that  kind.  Therefore,  we 
cannot  see  immediate  trouble  to  credit  even  in  Canada, 
and  unless  the  commitments  of  some  of  her  daring 
spirits  in  South  America  involve  Canadian  and  Scotch 
banks  in  unconcealable  losses  within  the  next  twelve 
months,  the  j>eople  of  the  Dominion  should  have  had 
enough  of  our  money  by  this  time  to  keep  them  all 
right  until  their  railway  and  other  expansions,  without 
regard  to  consequences,  produce  their  natural  results. 
Then  the  reckoning  day  may  come  and  be  ugly 
enough. 

The  truth,  however,  is,  that  only  when  we  pass  be- 
yond the  transient  aspects  of  markets  and  try  to  gauge 
the  force  and  influence  of  modern  habits  in  finance 
does  the  difficulty  of  forecasting  even  near  probabili- 
ties in  money  markets  present  itself  as  insurmount- 
able. All  countries  are  living,  not  only  up  to  the  limit 
of  their  means,  but  most  of  them  to  the  utmost  stretch 
of  their  credit.  The  wealth  of  money  markets  consists 
but  to  a  comparatively  minute  extent  in  the  silver  and 
gold  they  may  have  contrived  to  accumulate  ;  it  takes 
the  form  of  mortgages  upon  the  proceeds  of  human 
labour  actually  existing,  as  well  as  to  a  startling  extent 
upon  future  benefits,  or  creations,  designed  to  facili- 
tate the  production  of  wealth  in  generations  to  come. 
And  how  much  of  this  form  of  wealth  may  represent 
capital  spent  and  lost,  capital  that  will  never  fructify, 
or  capital  for  other  reasons  gone  past  recovery,  no 
one  can  estimate.  Who  shall  say  how  long  the  debt- 
saddled  and  borrowing  States  of  the  world  will  con- 
tinue able,  let  alone  willing,  to  pay  their  debts?  The 
uncertainty  of  all  money  markets  regarding  the  solidity 
of  the  foundation  upon  which  their  ease,  their  pro- 
sperity, their  capacity  to  distil  profits  rests,  is  the  one 
great  unknown  factor  that  helps  always  to  give  a 
flavour  of  apprehension  to  cogitations  about  the 
course  of  money  markets.  And  all  that  the  October 
panic  in  the  United  States  did  was  to  quicken  this 
apprehension  for  the  time  being,  for  although  nothing 
happened  so  momentous  as  was  dreaded,  enough  did 
occur  to  reveal  the  "  neither  earth  nor  heaven  "  basis 
upon  which  traders  in  credit  exercise  their  functions. 
How  much  of  the  nine  thousand  million  pounds  nomi- 
nal of  securities  quoted  upon  the  London  Stock  Ex- 
change alone  may  be  to-day  represented  by  assets  as 
completely  past  their  utility  as  the  ruins  of  the  Castle 
of  Loches?  It  is  much  the  more  prudent  conduct  never 
to  ask  such  questions,  but  to  live  quietly  by  the  day 
and  take  things  as  they  come.  .And  as  things  seem 
likely  to  come  this  autumn,  there  is  little  probability 
of  dear  money.  Neither  revived  trade,  higher  prices, 
nor  organised  gambling,  or  zealous  company  promo 
tion  and  loan  selling  will  brirg  it  upon  us  again  so 
soon. 


Railway  Nationalisation. 

Some  Anticipated   Difficulties. 

Railway  nationalisation  is  in  the  air — to  use  the 
commoni  phrase.  The  city  gentleman  whose  morning 
train  is  five  minutes  late  feels  that  a  Government  train 
would  be  more  punctual.  The  working  man,  whose 
taste  for  travel  is  developing  concomitantly  with  a 
desire  to  have  that  travehing  free  of  cost,  exf>ects  that 
a  State  railway  would  prove  to  be  less  the  slave  of 
economic  prejudices  in  the  matter  of  fares.  The  trader 
is  persuaded  that  the  reduction  of  rates  is  for  thebenetit 
of  the  community,  and  is  bound  to  be  conceded  by  a 
Government  Department.  The  railway  servant  feels 
that  his  grievances  in  the  matter  of  pay  will  receive 
more  sympathetic  attention  from  a  department  con- 
trolled by  members  of  Parliament  in  whose  electioui  he 
has  a  considerable  voice.  And  the  railway  shareholders 
who  now — taking  it  all  round — get  a  precarious  3I  f)er 
cent,  on  their  investment,  and  are  powerless  in  the 
hands  of  their  directors,  would  be  more  than  satisfied! 
to  exchange  their  stock  certificates  for  an  adequate 
amount  of  Government  scrip.  It  is  worth  while,  how- 
ever, for  plain  folk  to  consider  if  it  is  possible  for  the 
comimiunity  to  extract  this  quart  of  benefits  from  the 
pint  measure  of  reform.  That  depends  partly  on  the 
manner  in  which  the  State  is  to  acquire  the  railway, 
and  on  that  point  one  turns  naturally  to  the  Socialists, 
who  intend  to  become  our  masters,  and  ini  whose  pro- 
gramme the  question  of  transit  occupies  a  prominent 
place. 

Mr.  H.  G.  ^V^ells  is  perhaps  the  most  authoritative 
of  those  who  concern  themselves  with  the  less  popular 
but  infinitely  more  useful  task  of  constructive 
Socialism.  The  dazzling  prospects  of  a  millennium  do 
not  altogether  blind  him  to  the  question  of  ways  and 
means.  In  his  latest  book,  speaking  of  the  acquisition 
of  the  railways,  he  says:  "There  would  be  no 
'  robbery,'  the  former  shareholders  would  become  stock 
or  annuity  holders. "  Good  !  the  widow  and  the  trustee 
may  breathe  againi.  But  let  us  see  how  it  works  out. 
The  paid-up  capital  of  the  English  railways  is 
;£'i, 300, 000,000,  yielding  an  income  of  ;^44, 000,000 — 
lesis  than  4  per  cent.  Take,  however,  the  figures  of 
Mr.  Chiozza-Money,  M.P.,  arrived  at  by  a  different 
method  and  likely  to  be  more  acceptable  to  the 
Socialists.  He  values  the  railways:  on  a  4  per  cent, 
basis  at  ;^9t;o,ooo,ooo.  Shareholders  would,  one 
fancies,  be  willing  to  effect  a  deal  with  the  State  on 
those  terms.  Consols,  or  an  equivalent  in  Government 
securities,  will  then  be  issued  for  considerably  more 
than  the  amount  of  the  existing  national  debt,  and  the 
State  can  thereupon  take  {x>ssession  of  its  proj>erty. 
Socialists  have  apparently  no  fear  of  this  enormous 
capital  commitment,  because  they  consider  they  will 
be  taking  over  a  profitable  trading  concern,  and  because 
under  their  enlightened  patriotic  management  the  rail- 
way should  become  increasingly  valuable,  both  in  its 
efficiency  and  in  its  returns. 

Let  us  consider,  in  view  of  the  grounds  upon  which 
nationalisation  of  the  railways  is  demanded',  whether 
these  aspirations  are  likely  tot  be  realised.  The  com- 
plaints against  the  existing  order  of  things  are  briefly  : 
Wasteful  competition,  extravagant  management,  high 
rates,  poor  service,  bad  treatment  of  employees,  lack 
of  enterprise,  and  here  (were  this  a  popular  appeal) 
should  be  inserted  a  string  of  adjectives  descriptive  of 
the  fatuousness,  the  incompetence,  the  obesity,  and  the 
arrogance  of  the  unapproachable  plutocrats  who  at 
present  fill  the  board-rooms  and  work  their  will  with 
the  railways.  There  at  all  events,  Socialists  will  say, 
a  prompt  improvement  can  be  made.  A  pleasing  pic- 
ture presents  itself  'of  the  State  dragging  these 
potentates  from^  their  seats  and  firing  them,  into  the 
streets.  One  has  a  visioni  of  dazed  and  dishevelled  old 
gentlemen  picking  themselves  up  in  the  Euston  Road 
and  seeking  their  scattered  hats,  gloves,  and  sticks. 
The  general  manager  is,  however,  more  of  a  problem. 
He  is  not  likely  to  stop  om  at  a  severely  reduced 
salary,  and  the  very  smartest  young  Fabian  installed  in 
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his  place  might  soon,  find'  out  and,  what  is  more, 
dciiionstratc  to  his  department  that  zeal  for  the  cause 
and  a  g^lib  tonj^ue  are  no  substitute  for  hiffhly 
specialised  technical  knowled^fe.  1  am  inclined  to  think 
that  the  {general  marui^ers  and  their  sulx>rdinates  will 
remain  on  pretty  much  the  old  terms,  and  I  am  em- 
boldene<l  to  do  so  because  Mr.  Wells  has  said,  "  You 
would  ^'ct  a  pretty  {»^(K>d  salary,  modern  So<:ialism'  does 
not  projjose  to  maintain  any  dead-level  to  the  detriment 
of  able  meni. ' ' 

Behold,  iiowever,  an  exception  already  engrafted 
upon  that  beautiful  Socialist  sentiment — "  To  each 
accordinjj  to  his  need,  from  each  accordin^j  to  his 
strength."  We  have  not  got  very  far,  therefore,  in 
tlie  search  for  economy.  With  the  management  left 
much  where  it  now  is,  Ixit  with  a  Governimcnt  Depart- 
mcnt  substituted  for  the  lx>ard  of  directors — not 
hitherto  found  to  Ix;  a  money-saving  device  in  the  long 
runi — we  must  look  further  afield.  Is  the  economy  to 
J.  be  in  the  wagosi  bill?  But  it  is  the  discontent  of  the 
K  railway  servant  which  has  forced  this  question  to  the 
H  front.  With  three  applications  for  every  vacancy 
■  from  the  humblest  cleaning  job  right  up  to  the  cab  of 
V  an  expresis  engine,  tlio  railway  servant  i.s  jx>pularly 
regarded,  nevertheless,  as  an  illused  person.     Now,  an 

(extra  2s.  a  week  seems  a  small  and  pleasant  thing,  and 
to  the  sentimentalist  (all  Socialism  is  based  on  senti- 
ment) it  would  be  a  delight  at  an  apparently  small  cos^, 
to  picture  u  signalman,  going  home  at  the  end  of  the 
week  jingling  an.  extra  2s.  in  his  pocket.  And  shorter 
hours  t<x)?  Why,  certainly,  and  of  course.  What  this 
•excellent  hearted  sentimentalist  is  blind  to — and  there 
are  million.s  of  the  type  in  England — is  the  cost  in  bulk 
of  this  kind  of  thing.  The  Great  Eastern  Railway  men 
are  now  asking  for  that  2S.,  which,  it  has  been  pointed 
out,  is  equal  to  ;^,"30o,ooo  per  annum,  and  will  sweep 
away  all  dividend  on  the  ;^r  18,000,000  ordinary  stock  of 
that  railway.  Tlie  men  will  not  ask  for  that  advance 
when  the  Great  Eastern  is  a  State  railway.  They  will 
vote  for  it,  and  return  members  pledged  to  secure  it  for 

*them.  So'  far,  therefore,  fromi  economy,  we  find  here 
that  a  part  of  the  nation'si  property  is  likely  to  cease 
to  be  a  productive  asset,  and  the  interest  on  the  Consols 
before  referred  to  will  have  to  be  raised  by  general 
taxation. 

But  there  is  the  "  ruinous  and  wasteful  competition  " 
which  now  goes  on.  Surely  there  is  a  field  for 
economy.  A  little  consideration  will  show  that  this 
hope  is  illusory.  ITiere  is  no  need  to  enlarge  upon  the 
views  on  this  subject  of  our  future  masters  as  exempli- 
fied over  the  Thames  steamboat  controversy.  True, 
the  boats  were  but  little  used  and  involved  loss.  That 
did  not  matter.  Tliey  amused  holiday-makers  and 
edified  children,  and  the  stopping  of  them  put  honest 
fellows  out  of  employment.  Reform  in  the  matter  of 
competition  mean^s.  knocking  off  trains.  Now  there  is 
no  train  which  lags  superfluous  through  the  stations  of 
a  derelict  southern  line,  the  knocking  off  of  which  will 
not  inconvenience  someone.  Above  all,  it  would  mean 
the  dismissal  of  drivers  and  guards.  The  writer  has 
before  him  the  rej>ort  of  a  recent  conference  of  the 
Railway  Clerks'  Association.  The  secretary  there  said, 
"  There  seemed  to  be  a  disposition  to  allow  companies 
to  combine  to  prevent  wasteful  competition,  but  he 
hoped  it  would  not  l>e  done  at  the  expense  of  the 
clerical  staiT.  They  must  be  strong  enough  to  prevent 
dismissals."  It  is  not  too  much  to  prophesy  that  with 
a  State  Railway  Department,  controlled  by  members 
of  Parliament  elected  in.  part  by  the  Railway  Clerks' 
Association,  that  Association  with  its  affiliated 
societies,  will  find  itself  quite  .strong  enough  to  prevent 
economies  of  which  tlw  staff  do  not  approve.  S|Xice 
forbids  more  comment  on,  the  reasons  for  which  traders 
and  travellers  desire  nationalisation  than  the  obvious 
reflection  that  cheaper  fares  and  lower  rates,  as  things 
stand,  must  mean  lower  profits. 

Enough  has  been  siiid  to  show  that  if  the  conflicting 
interests  of  the  public  and  of  the  railway  servant  are 
both  to  be  servixl  the  profit  on  English  railways  will 
disappear.  ;\t  present  they  provide  ;£r40, 000,000 
annually    for    shareholders,    to    say    nothing    of    the 


^'5,000,000  contributed  by  them  towards  local  taxa- 
tion. Something  like  this  annual  sum,  it  would  seem, 
would  have  to  be  found  by  the  nation  at  large  as  the 
price  of  natiofvalising  its  railways— a  sum  considera'bly 
more  than  that  produced  by  the  income-tax  as  now 
levied.  L'poa  the  whole,  one  is  inclined  to  think  that 
if  the  Socialists  persist  in  their  intention  to  acquire  the 
railways,  Mr.  Wells  will  have  to  reconsider  his  fjffer 
to  purchase  them,  and  decide  upon  confiscation.  After 
all,  there  are  only  180,000  railway  shareholders,  so  Mi. 
Chiozza-Money  sa^s,  and  there  are  580,000  railway 
servants,  and  behind  them  7,000,000  voters,  most  of 
them  standing  to  gain,  as  they  are  told,  by  any  attack 
upon  property.  And  there  is  Government  authority  f<»r 
repeating  that  minorities  must  suffer. 

Geo.  R.  Macdonald. 


Central  Mining  and  Investment. 

What  perhaps  may  be  described  as  the  childhood  days 
of  the  "  Six  Million  Kaffir  Trust "  proteg6  of  the  world- 
renowned  Wernher,  Beit  and  Co.,  came  to  an  end  on 
June  30,  1908.  It  first  saw  the  light  in  May,  1905,  and 
right  from  the  start  prodigious  feats  in  price  lifting  and 
sustaining  were  expected  from  a  company  favoured  with 
such  colossal  wealth.  But  the  first  years  proved  to  be 
particularly  stormy  ones,  and  it  has  cost  something  like 
a  million  and  three-quarters  to  learn  the  secrets  of  the 
ever-mysterious  Kaffir  Circus.  Now  the  time  has  come 
for  squaring  accounts,  and  when  this  vast  sum  has  been 
cut  away,  but  hardly  forgotten,  the  undertaking  is  to  be 
launched  on  a  new  career — poorer,  of  course,  but  pos- 
sibly wiser,  and  less  certain  that  all  the  world 
outside  No.  i,  London  Wall  is  composed  of  fools. 
There  is  an  old  saying  that  it  is  better  to  be 
born  lucky  than  rich,and  the  career  of  the  Central  Min- 
ing and  Investment  Company  nicely  fits  the  proverb.  The 
avowed  intention  in  creating  the  monster  Trust,  was  to 
support  the  Kaffir  market,  in  the  hope,  of  course,  that 
the  public  would  be  tempted  to  buy,  and  the  losses 
which  have  resulted  are  naturally  in  proportion  to  the 
mass  of  capital  subscribed,  six  millions  as  we  know. 
Just  at  first  matters  seemed  to  take  a  more  or  less 
favourable  turn,  and  the  £20  shares  at  one  time  com- 
manded a  small  premium,  but  it  was  a  fleeting  success, 
and  once  the  dry  rot  in  the  Kaffir  Circus  set  in,  the 
capital  crumpled  away  at  an  extraordinarily  rapid  pace. 
Only  last  year  the  shares  fell  to  less  than  50  per  cent,  of 
their  face  value,  and  for  many  a  weary  month  the 
shadow  of  reconstruction  has  been  overhanging 
the  Trust.  Rumour  has  been  as  busy  as  a  bee 
for  more  than  a  year  now,  and  the  directors  have  had 
the  advantage  of  much  gratuitous  advice,  but  a  market 
movement  was  a  necessary  preliminary  to  a  reorganisa- 
tion scheme,  just  to  temper  the  wind  to  the  shorn 
shareholders. 

We  need  not  inquire  how  much  it  cost  to  give  prices 
a  more  or  less  respectable  appearance  at  the  end  of 
June,  because  it  was  none  of  the  public's  money,  but 
the  thing  having  been  accomplished  the  moment  was 
deemed  propitious  for  giving  the  company  a  new  lease 
of  life.  It  is  admitted  that  hopes  have  not  been  com- 
pletely fulfilled,  but  the  figures  of  the  latest  report  are  a 
decided  improvement  on  those  of  the  previous  year,  and 
the  knife  will  not  go  in  quite  so  deeply  as  it  must  have 
done  in  July,  1907.  We  are  by  no  means  sure  that  the 
more  drastic  action  would  not  have  been  wisest  and 
safest  in  the  end.  The  loss,  though,  of  three  years' 
profits  and  nearly  £"1,200,000  besides  is  a  tidy  lump  to 
go  on  with.  We  may  begin  by  setting  out  the  assets 
and  the  amount  of  the  deficiency  to  be  provided — 

Dividend-paying  gold  shares 1,709.384 

Interests  and  non-dividend-paying  gold  shares 527,889 

First-class  securities  and  cash  assets 2,600,360 

4.837.634 

Office  furniture  and  fittings 1.997 

Loss  as  shown  by  the  balance-sheet 1,160,369 

6.000,000 

Before   indicating   the    suggested   plan    for   clearing 

away  this    deficiency,   it    must    be    pointed  out    that 
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it  does  not  represent  the  entire  losses  suffered.  The 
actual  loss  on  valuation  and  dealings  in  shares, 
interests,  and  investments  is  ^1,787,929,  less  a  small 
sum  of  ;^9,789  applied  against  losses  last  year, 
leaving  ^1,778,140  to  be  provided  for.  Accumulated 
profits  for  the  past  three  years  will  make  good 
/"Si 7,77 1,  and  the  balance  must  come  from  a  reduction 
of  capital.  For  each  ^'20  share  will  be  given  one  of  ;^I2 
and  a  ^^  per  cent,  debenture  for  ^4,  so  that  ^"4  per  share, 
or  ;^i,2oo,ooo,  will  disappear,  in  addition  to  all  profits 
to  date.  In  this  way  the  company  will  be  put  in  a 
position  to  distribute  its  revenue  in  dividends,  but  the 
scheme  presupposes  that  present  Kaffir  values  are  at 
bed  rock,  a  by  no  means  certain  thing,  and  those  who 
take  the  optimistic  view  do  not  seem  inclined  to  back  it 
by  making  purchases.  Last  year  the  company  got 
in  a  revenue  of  ^270,366,  against  which  general 
expenses,  French  fiscal  taxes,  and  income-tax 
absorb  /"i 6,036.  Then  having  regard  to  the  amal- 
gamation, the  entire  expense  of  issuing  share 
warrants  to  bearer  is  written  off,  and  ;^i98,628  remains 
to  be  swallowed  up  in  the  losses.  On  the  basis  of  a  nett 
profit  of,  say,  ;^25o,ooo  a  year,  a  dividend  of  5  per  cent, 
could  just  about  be  squeezed  out  after  meeting  debenture 
interest,  but  this  would  leave  nothing  for  a  reserve  fund, 
and  the  Central  Mining  seems  just  the  sort  of  company 
that  ought  to  take  out  a  policy  for  the  redemption  of  its 
capital,  which  must  always  be  wasting. 


Economic  and  Financial    Notes. 


Reforms  in  Turkey. 
Whatever  may  be  the  doubts  past  experience  tempts 
people  in  this  country  to  nourish  regarding  the  sudden 
transformation  in  Turkey,  it  will  be  wise  to  abstam  from 
giving  them  expression.     The  right  note  was  struck  this 
week  by  Sir  Edward  Grey  in  another  of  those  admirably 
judicious   speeches   on    foreign  affairs    for  which  he   is 
becoming  famous.     We  are  not  surprised  that  the  effect 
produced  in  Germany   by   this  speech  has  been  excel- 
lent,    for      it      cannot     fail     to     exercise     a     calming 
and  clarifying  influence  everywhere.     Even  in   Turkey 
it  will  do  much  to  help  constitutionalism  and  to  give  the 
Sultan  courage  to  persevere  in  the  better  way.     We  have 
been  so  accustomed  these  many  years  back  to  look  upon 
Abdul   Hamid  as   a  kind  of  inhuman   monster,  full  of 
cruelty  and  treachery,  that  it   is  hard   to  believe  in  his 
sincerity  now,  when    incipient    but  gathering  rebellion 
appears  to  have  driven  him  to  grant  concessions,  or,  let 
us  say,  awakened  him  to  realities.     As  a  fact,  however, 
we  know  little  or   nothing    about  this   monarch's   real 
mental  attitude  towards  any  of  his  people.     He  has  lived 
a  secluded  life  almost  since  the  day  when  he  succeeded 
his  dethroned   brother,  and  all  opinions  and  statements 
reaching  him  have  been   coloured  by  the  favourites  who 
have  had  possession   of  his  confidence.     The  most  dis- 
trusted and   powerful   of  these  favourites  has  now  fled, 
and  it  may   be  tnat    the  monarch  will  be   permitted  to 
know  the  truth   about  many  things  hitherto   concealed 
from  him,  and  be  placed  in  a  position  to  understand  what 
the  drift  o^   opinion  is  amongst  his  subjects,  what  their 
real  aspirations  mean.      We  must,  therefore,  hope  that 
the  Sultan   will  henceforth    loyally   second    the    Young 
Turkish    party — honest    reformers    of    all    classes   and 
creeds— in  the  attempt   about  to    be  made  to  give  the 
miscellant-ous    peoples    of   his  empire    a    voice    in    the 
managt-ment  ol  their  affairs.     There  is  no  insurmount- 
able difficulty  in  the  working  of  constitutional  govern- 
ment in   Turkey,  provided  it  is  accompanied   by  local 
autonomies  calculated  to  soothe  the  susceptibilities  of 
different  races,  provided  also  that  no  undue  preference 
is   given  to   those  of    the     Mohammedan    faith   in    the 
mauiigement  of  public  affairs,  or    in   the  distribution  of 
privileges  or  material  favours  of  any  kind.     There  will, 
we    are     persuaded,      be      less    difficulty    in    securing 
this    impartiality    than    at    first    sight    may     be     sup- 
posed.    It    may   not    be    true,  as  Mr.  Richard    Davey 
says  in   that  fascinatmg  book  of  his,  "The  Sultan  and 
his  Subjects,"  of  which  a  new  edition  was  recently  pub- 


lished, that  Mohammedanism  is  dead  as  a  faith,  but  it  has 
certainly  become  more  tolerant,  and  we  must  not  forget 
that  the  Christian  subjects  of  the  Sultan  have  had  a 
fuller  share  in  the  government  of  the  empire  for  many 
generations  than  what  may  be  called  the  Dissenters  under 
any  other  despotism.  Therefore  we  here  ought,  on  the 
one  hand,  to  avoid  too  demonstrative  enthusiasm  over 
the  reforms,  and,  on  the  other,  carefully  to  abstain  from, 
insulting  Abdul  Hamid.  Sir  Edward  Grey,  in  short, 
struck  the  right  note,  sympathy,  helpfulness,  an  unselfish 
readiness  to  hope  the  best,  and  to  further  the  efforts, 
of  all  who  are  endeavouring  to  improve  the 
political  and  social  conditions  of  the  Turkish 
Empire.  Conceivably  many  clouds  now  hanging- 
over  Europe  might  be  dispersed  if  the  present  constitu- 
tional movement  in  Turkey  should  turn  out  a  success ; 
it  would  re-create  the  empire  and  establish  the  Sultan 
on  his  throne  as  a  member  of  the  royal  brotherhood  of 
peace.  That  is  another  reason  why  we  should  diligently 
cultivate  and  sustain  all  forces  tending  to  elevate  and 
liberate  the  peoples  of  the  empire,  to  bring  its  hetero- 
geneous populations  into  something  like  harmony  with 
each  other.  We  can  have  no  desire  to  annex  any  part 
of  the  Sultan's  dominions,  our  hands  are,  therefore, 
clean,  and  if  our  expressions  of  goodwill  are  judicious 
and  restrained,  the  influence  of  England,  to  which  land 
these  oppressed  peoples  turn  so  pathetically  in  their 
hburs  of  hope  as  well  as  in  their  hours  of  despair,  may 
help  powerfully  to  consolidate  the  new  order  of  living  so- 
dramatically  inaugurated. 

The  Peril  of  India. 
Up   to   this  week,  and  since  April   i  last,   the  total 
amount  of  bills  and  telegraphic  transfers  drawn  on  the 
Indian  Treasuries  sold  in   London  by  the  India  Council 
is   only   ^548,809,    and    the   amount    required    by    the 
Government  within  its  fiscal  year  ended  March  31  next 
is  ;^i 8,000,000.     No  wonder,  therefore,  that  the  Govern- 
ment in  India  is  being  driven  to  sell  drafts  on  London  in 
India,  and   to  provide    the  money  to  meet  these  drafts 
here  by   unloading  the  securities  held  in  its   currency 
reserve,  or  by  releasing   the  remainder  of  its  hoarded 
gold.     But  ;^i8,ooo,ooo  is  by  no   means  all  the  amount 
which  has  usually  to  be  provided   in   India  to  meet  the 
demands    of  the    India    Government  here   and    of  the 
banks,  traders,  private  investors,  and  others  remitting  or 
drawing  from  India.       In  1906-7,  as  we  pointed  out  last 
week,  the  remittances  of  the  Council  came  altogether  to- 
^33,432,196.      Last    year,  ended   March  31,  this  total 
was  reduced  to  £"15,307,061,  but  that  could  only  be  as  a 
a  temporary  expedient  tending  to  aggravate  the  trouble 
in  the  current  year.     And  the  worst  of  it  is  that  there  is 
never  enough  margin   of  exports  over  imports  to  cover 
these  drafts  at  the  very  best  of  times.     In   1905-6  the- 
net  excess  of  exports  over  imports,  after  deducting  the 
excess    imports    on    Government    account,    was    only- 
;^28,302,ooo.      In     the     succeeding     financial    year    it 
fell      to     ;^i9,598,ooo,     and      in      the     year      closed,. 
March     31     last,     it     was     under     ;^7,ooo,coo.      This 
was     the      state     of     affairs     then     established,     in 
spite    of    the  fact  that,   broadly  speaking,  ;^io,ooo,ooo- 
per     annum    of    new      money,     mostly     drawn     from 
England,  has     to    be  provided     in    India     on     capital' 
account.     At  the  present  time  the  export  trade  of  India 
is  in  anything  but  a  flourishing  condition,  and   unless  it 
revives  materially  before  the  end  of  the  year,  it  does  not 
seem  improbable  that  most  of  the   reserve  accumulated 
by  debasing  the  Indian  currency  will  have  to  be  con- 
sumed in  sustaining  the  credit  of  the  Indian  Government 
here.     We  do  not  wish  to  press  these  facts  unduly,  but 
they  surely  point  to  a  critical  state  of  affairs.     What  will' 
the  Indian  Government  do  if  the  foreign   trade  of  the 
Peninsula  does  not  readjust  itself  within  the  next  eight 
months   as    to    provide    the     means     from    which    its. 
obligations    in    London   can   be   met  ?       The   position 
is     at     the     best     ticklish,     and     should      counsel     a 
severe      curtailment      of      imports,       but       who       is 
to    order    that    curtailment  ?      The    manufacturers    of 
Lancashire  will,  as  usual,  press  forward  their  products 
as  fast  as  the   demand   arises,  and  probably  enough  a 
good  deal  faster.     The  Government  railways  and  otner 
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enterprises  will  send  out  goods,  paid  for  with  money 
borrowed  here,  on  the  scale  of  past  year,  if  not  in  larger 
quantities.  How  then  is  the  trade  balance  to  be  re- 
adjusted in  time  to  prevent  a  catastrophe?  That  is  the 
problem  which  we  should  judge  the  India  Council  here 
must  be  daily  exercised  by.  The  truth  is  that  India  is 
at  the  present  time  financially  the  weakest  spot  in  this 
great  credit-buoyed  Empire  of  ours,  and  if  we  go  on 
dealing  with  its  affairs  in  the  same  doctrinaire,  careless 
fashion  which  has  been  the  rule  for  so  many  years,  it  will 
be  impossible  to  avoid  a  catastrophe  there  severe 
enough  in  its  consequence  to  compel  us  to  readjust  our 
whole  outlook. 

Watney,  Combe,  Reid  and  Co.,  Limited. 
Slowly  but  with  uninterrupted  steadiness  this  huge 
brewery  combination  is  settling  down  like  the  water- 
logged vessel  it  is.  In  its  financial  year  ended  June  30 
last  the  gross  profit  on  trading  amounted  to  £bi'],2'j(j, 
and  that  was  only  ^6,442  less  than  the  figure  of  the 
previous  year,  but  interest  on  loans  yielded  ^^10,583  les^ 
at  ;^92,ii2,  and  interest  and  dividends  on  investments 
gave  ^'3,529  less  at  ^19,270,  so  that  notwithstanding  an 
increase  of  /6,io8  in  the  nett  amount  of  rents 
receivable,  which  was  ;^i48,543,  the  gross  income 
for  the  half-year  fell  off  by  ^14,468  to  ^877,319.  Then 
expenses  went  up  a  little  in  spite  of  the  fact  that  ^"3,822 
less  at  ^27,850  was  spent  on  repairs,  maintenance  and 
depreciation  of  premises  and  plant,  and  ^901  less  at 
^130,428  devoted  to  repairs  and  depreciation  of  freehold 
and  leasehold  property.  The  whole  allowance  for  repairs 
of  every  description  does  not  come  to  ij  per  cent,  upon 
the  capitalised  value  of  the  brewery  buildings,  freeholds 
and  leaseholds,  goodwill,  &c.,  &c.,  which  went  up  last 
year  by /"  17 1,046  to  the  appalling  total  of  ^"9, 415, 191. 
Altogether,  in  spite  of  the  odd  "  savings  "  on  the  items 
mentioned — earnings  of  the"after-us-the-deluge"  order — 
the  charges  went  up  by  ^7,000,  so  that  the  free  balance 
of  ^452,514  was  ;^2 1, 566  less  than  that  of  a  year  ago,  and 
after  meeting  the  debenture  stock  interest  and  cumulative 
5  per  cent,  preference  dividend  there  was  only  £^129,577 
left.  Deducting  the  interim  dividend  paid  on  the 
preferred  ordinary  stock  in  February  last  and  adding 
in  the  ^30,210  brought  forward,  the  amount 
remaining  undissipated  at  the  date  of  the  balance- 
sheet  was  ^96,079,  out  of  which  the  directors 
recommend  the  payment  of  the  final  dividend  of  2  per 
cent,  on  the  4  per  cent,  preferred  ordinary  stock,  leaving 
;^32,37i  to  be  carried  to  the  new  working  year.  A  year 
ago  the  deferred  ordinary  stock  got  3  per  cent.,  and 
/" 1 0,000  was  put  to  the  insurance  fund,  but  this  year  the 
balance  forward  is  increased  by  _^2,i6i  instead.  Thus, 
step  by  step  the  combination  goes  towards  a  break  up, 
and  next  year  the  turn  of  the  preferred  ordinary  share- 
holder will  probably  come.  What  do  the  directors  mean 
by  saying  "  the  charge  on  the  year  for  beer  duty  and  com- 
pensation levy  amounts  to  ^396,974  "  ?  Do  they  mean 
shareholders  and  the  public  to  think  that  it  is  compensa- 
tion which  is  killing  the  trade,  or  do  they  not  ?  In 
actual  fact,  for  the  past  15  months  the  compensation 
fund  levy  cost  only  ;^2g, 350,  and  it  is  unscrupulous  over- 
capitalisation and  contempt  for  ordinary  prudence  which 
lie  at  the  root  of  the  decay.  The  balance-sheet  is  just 
as  unpleasant  as  the  profit  and  loss  account,  and  the 
business  would  seem  to  be  declining  as  well  as  the  pro- 
perty wasting  or  being  kept  up  out  of  capital.  At  any  rate, 
loans  and  interest,  customers'  accounts  and  rents  owing, 
after  providing  for  depreciation,  discount,  and  cost  of 
collection,  an  agglomerate  and  a  mixed  character  it  would 
be  difficult  to  match,  show  a  decrease  of  ;^263,6i8  at 
;^2,22g,i48,  but  the  investments  in  various  securities, 
all  first  class,  are  ^22,428  up  at  ^273,008,  and  the 
depreciation  upon  them  is,  so  far,  not  worth  mentioning. 
This  i"-'  all  that  has  been  accumulated  against  a  deben- 
ture debt  of  ^5,883,893.  Cash  at  bankers,  however,  is 
up  £^17,507  to  ;^i74,245,  and  the  stock  of  beer,  &c.,  is 
/"2,oi9  larger  at  ;^3i4,i42.  The  insuiance  fund  of 
;^6i,6o2  is  separately  invested,  let  us  add.  Sundry 
creditors  and  deposits  and  interest  taken  together  amount 
to  ^201,686,  and  show  an  increase  of  £'2.i,Z'^\  on  the  pre- 
ceding   year.     Altogether    the    balance-sheet     total    is 


^12,639,041,  or  ;^4o,02o  less  than  it  was  a  year  ago. 
And  the  properties  and  business  might  be  worth 
^6,500,000  even  to-day. 

The  Esperanza  Gamble. 

During  the  early  months  of  the  present  year  the 
shares  of  Esperanza,  Limited,  the  English  company 
controlling  the  Esperanza  Mining  Company,  fell  to 
little  more  than  their  par  value  of  ;i^i,  notwithstanding 
that  the  dividends  paid  for  the  year  1907  aggregated  no 
less  than  21s.  per  share.  But  these  distributions, 
although  remarkably  good,  were  lis.  6d.  below  those 
of  the  previous  year,  and  the  estimate  of  ore  reserves 
published  at  the  end  of  February  pointed  to  the  early 
exhaustion  of  the  rich  sulphide  veins  that  had  pro- 
duced these  fine  returns.  When  the  report  came  to  be 
issued  in  April  the  outlook  seemed  anything  but 
encouraging,  the  actual  ore  in  sight,  apart  from  proba- 
bilities, being  only  65,485  metric  tons,  cakulated  to 
give  a  profit  of  ;^46,i63.  At  that  time  the  shares  stood 
at  about  27s.  6d.  each,  and  as  the  capital  is  ;^45S,ooo, 
this  gave  a  market  valuation  of,  roughly,  ;^6oo,ooo, 
making  it  clear  that  a  good  many  people  had  great 
faith  that  a  lucky  find  would  once  more  put  the  com- 
pany on  the  road  to  fortune.  For  some  time  after  this 
the  shares  hung  fire  a  bit,  but  rather  more  than  a 
month  back  a  "  tip  "  was  put  round  that  they  were 
good  to  buy,  and  little  by  little  the  price  was  worked 
up  to  the  neighbourhood  of  35s.  Then  came  the  re- 
turn for  June,  reporting  a  very  heavy  falling  off  in 
profit  (as  was  inevitable  in  the  circumstances),  and 
advices  from  the  manager  that  practically  all  the  sul- 
phide high-grade  ore  from  the  west  veins  had  been  ex- 
tracted, and  that  the  new  stopes  in  the  northern  sec- 
tion of  the  property  on  the  San  Rafael  vein  were  not 
yet  sufficiently  opened  up  to  produce  much  ore.  The 
telegram  went  on  to  say  that  "  developments  in  that 
section  of  the  mine  from  the  sixth  to  the  eighth  levels 
continue  to  be  satisfactory.  A  new  sulphide  vein  on 
the  eighth  level  has  been  encountered  in  cross-cut  No. 
26  west.  A  drift  south  on  this  vein  shows  it  to  be  wider 
than  the  drift,  the  average  value  being  1^  oz.  gold 
per  ton.'.'  This  news  was  available  on  Saturday,  July 
18,  and  the  shares  were  promptly  knocked  back  to  30s. 
But  they  did  not  remain  down  long  ;  the  Yankees  were 
said  to  be  buying  furiously,  and  la.st  Tuesday  a  sudden 
spurt  put  the  price  to  43s.  gd.  The  next  day  the  cat 
was  out  of  the  bag.  The  secretary  issued  a  statement 
to  the  effect  that  further  information  with  regard  to 
the  new  sulphide  vein,  reported  in  the  monthly  card  as 
having  been  encountered  west  of  the  eighth  level  in 
crosscut  No.  26  west,  had  been  received  by  cable  that 
morning.  The  cable  reported — we  think  it  well  to  give 
the  particulars  in  full — "  that  crosscut  No.  24  west  has 
cut  the  vein  5  ft.  wide,  of  an  average  assay  value  of 
3  ozs.  18  dwts.,  and  cross-cut  No.  26  west  at  the  ex- 
treme north  end  of  the  mine  has  been  further  advanced 
and  encountered  a  second  vein.  The  total  width  is  not 
yet  determined,  but  6  ft.  of  ore,  of  an  average  assay 
value  of  4  ozs.  11  dwts.  per  ton,  has  already  been 
passed  through.  The  south  drift  developments  from 
cross-cut  No.  26  west  have  disclosed  a  rich  vein."  In- 
stantly the  market  was  in  a  state  of  the  wildest  excite- 
ment, jobbers  in  other  less  favoured  sections  deserting 
their  usual  places  in  order  to  try  to  make  a  bit  on  the 
rise.  The  shares  bounded  up  to  ;^3  in  almost  less  time 
than  it  takes  to  tell,  and  a  large  number  of  shares 
changed  hands.  So  the  market  capitalisation  now  put 
on  the  Esperanza  Mine  is  ;;^i. 765.000,  and  some  of  the 
comments  made  about  the  business  are  decidedly  illu- 
minating. Do  not  be  drawn  into  the  gamble  in  any 
circumstances. 

Exploring  Land  and  Minerals. 

One  might  wax  very  sarcastic  over  the  aflfiirs  of  this 
wretched  affair,  but  reallv  it  is  not  worth  while  A  plain, 
unvarnished  statement  of  facts  will  be  more  impressive. 
It  is  only  two  years  apo  that  the  thine  was  re<~or'strncted, 
the  company  receiving  almost  /'50,ooo,  no'wifhstandinc 
that  a  laree  number  of  s^iareholders  had  the  spnse  not  to 
throw  good  monev  alter  bid.  But  we  look  at  the 
balance-sheet  made  up  to  December  31,  1Q07  (about  18 
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months  after  the  reconstruction)  and  find  that  the  cash 
balance  is  ^'695,  while  the  bankers  and  others  who  have 
lent  /"i6,750  decline  to  renew  the  loans,  which  is  wise. 
So  once  more  the  company  is  in  desperate  straits  for 
money,  and  at  the  meeting  on  Thursday  the  directors 
submitted  a  scheme  for  putting  the  thing  in  funds 
"without  having  recourse  to  an  assessment  "  !  That  is 
really  delightful,  and  shareholders  must  indeed  be  grate- 
ful at  not  being  mulcted  a  second  time  in  two  years. 
On  the  previous  occasion  the  capital  was  cut  down  by 
50  per  cent.,  and  the  assessment  was  3s.  per  los.  share, 
but  only  327,549  were  taken  up  out  of  499,993,  and, 
despite  the  most  strenuous  efforts  of  the  directors,  they 
could  not  place  more.  The  board  must  indeed  have 
worked  hard  to  justify  fees  and  extra  remuneration  of 
£1,571,  and  where  on  earth  do  they  live  or  go  that  ;^io9 
had  to  be  paid  for  travelling  expenses  in  order  to  bring 
them  up  to  the  scratch  for  board  meetings  ?  The  duties 
of  the  secretary  must  be  more  onerous  than  we  should 
have  thought,  and  the  offices  unnecessarily  expensive, 
because  secretary's  salary  and  rent  absorb  the  nice  little 
sum  of  ^669.  AH  told,  the  London  outlay  was  ^3,174, 
and  that  in  South  Africa,  where  the  company  is  regis- 
tered and  the  entire  business  exists,  ;^895. 

Do  not  smile :  it  is  no  laughing  matter.  Interest  and 
commission  ^2,395,  depreciation  of  buildings,  &c., 
;^i,682,  liquidation  expenses  £14.^,  and  expenditure  on 
claims  abandoned  (after  crediting  the  reserve  for  con- 
tingencies) ;^2,368,  make  the  entire  outgo  ^10,658,  and 
the  revenue  was  ;^i,5o6!  That  means  a  debit  of 
;^9,052,  and  preliminary  expenses,  ;^4,275,  stand  as  an 
asset.  What  the  value  of  the  assets  is  no  one  knows, 
but  the  directors  think  it  desirable  to  state  that  in  their 
opinion  they  would  not  reach  balance-sheet  figures  if 
realised  at  the  present  time.  No,  nor  one-half  probably. 
The  directors  carefully  set  out  the  schedule  of  mining 
claims,  building  stands,  land  and  other  property,  but  what 
is  the  actual  holding  in  the  Lingham  Timber  and  Trading 
Company  which  is  to  be  wound  up  and  the  Providencia 
Development  Company,  a  hopeless  affair  so  we  should 
infer  ? 


American  Business  Notes. 

Trade  must  undoubtedly  be  bad  throughout  the 
United  States.  The  figures  of  the  New  York  banks 
testify  to  that  and,  rightly  interpreted,  enable  ob- 
servers to  put  at  their  true  value  tales  of  renewed 
activity,  larger  orders  for  steel,  better  employment 
for  freight  cars,  and  the  rest  of  it,  all  designed  to  help 
holders  of  securities  to  sell  in  Europe.  Brisk  profes- 
sional speculation  has,  meanwhile,  continued  on  Wall 
Street,  with  occasional  pauses  and  efforts  to  shear 
off  profits  by  operators  for  the  rise.  New  securities 
are  also  being  created  and  put  into  circulation,  either 
on  the  local  market  or  more  probably  in  Europe,  but 
with  all  the  activity  the  loans  and  advances  average 
of  the  Associated  Banks  for  the  past  week  was  only 
;^i,247,ooo  up.  The  Banks,  however,  continued  to 
receive  currency  for  which  the  trading  community  had 
no  use,  and  the  increase  in  the  specie  average  for  the 
week  was  ;^i, 289,400,  while  in  the  greenbacks  the 
increase  was  only  ;^i  17,000.  In  consequence  of  this 
steady  piling  up  of  cash,  and  notwithstanding  the 
increase  of  ;^2, 600,000  in  the  deposit  average  liability 
for  the  week,  the  surplus  reserve  was  ;^757,400 
higher  at  ;^i  1,303,000,  while  a  year  ago  it  was  only 
;^i,852,ooo.  Were  anything  grave  to  occur, 
;^i  1,000,000  is  not  an  impregnable  barrier  to  renewed 
monetary  stringency,  but  it  is,  meanwhile,  and  in  ordi- 
nary circumstances,  an  excellent  buffer  against  the 
effect  of  unpleasant  surprises. 

As  for  the  non-Associated  Banks,  their  loans  and 
investments  fell  off  by  over  ;^388,ooo  in  the  week  to 
about  ;^ 1 8 1, 000, 000,  but  they,  too,  gathered  in  a  little 
more  coin,  for  their  specie  average  of  ;^i6, 600,000 
shows  an  increase  of  ^84,000.  They  lost  ;^38,ooo 
in  notes,  however,  the  average  holding  of  which  was 
only  _;^3,o68,ooo,  and  thus  deposits  were  but  ;^i22,ooo 
better  at  ;^i 6 1,062, 000. 


Since  the  movement  to  Europe  began  the  exports 
of  gold  from  New  York  have  aggregated  ;^8,6o2,ooo. 
this  is  not  a  very  large  drain  upon  the  metallic  reserves 
of  the  country,  and,  probably  enough,  several  millions 
more  might  have  been  sent  without  causing  any 
present  inconvenience  to  credit  users  in  the  States. 
As  long,  at  least,  as  business  there  is  stagnant  or 
declining,   metallic  currency  can  be  spared. 

But  there  is  the  harvest  demand.  Currency  will 
soon  be  going  out  to  the  West  to  move  the  crops,  as 
the  colloquialism  of  the  market  is.  No  doubt,  but 
there  is  now  an  emergency  currency  law  in  existence, 
in  virtue  of  which  banks  may  locally  increase  their 
paper  money  for  special  periods  and  under  special 
conditions,  so  that  if  need  be  the  New  York  market 
may  remain  almost  undisturbed.  They  have  likewise 
'in  Canada  an  emergency  act,  unless  the  legislature 
has  neglected  to  pass  it,  which  will  protect  the  centres 
of  credit  there  from'  the  disturbance  caused  by  harvest 
necessities.  And  in  any  event,  business  generally  is 
so  little  in  the  mood  to  push  forward  by  help  of  new 
bankers'  credits  that  the  harvest  requirements  all  over 
North  America  may  be  much  less  of  a  disturbing  ele- 
ment than  usual. 

So  the  Inter-State  Commerce  Commission  has  inter- 
fered and  intimated  to  the  railroads  that  any  attempt 
son  their  part  to  advance  their  rates  may  involve  them 
in  trouble.  That  seems  to  be  the  plain  meaning  of 
the  intimation  sent  out  to  the  effect  that  all  rates 
must  be  sanctioned  by  the  Commission  before  they  can 
be  put  in  force.  It  was  a  cool  proposition,  that  of  the 
railroad  people,  no  doubt  honestly  made  by  them  in 
a  way,  but  none  the  less  characteristic  of  the  p>er- 
verted  reasoning  to  which  most  American  business 
minds  appear  to  fall  easy  victims.  Only  to  a  perverted 
mind  would  the  idea  have  occurred  that  the  true  way 
to  bring  back  prosperity  to  industries  struggling 
against  falling  prices  and  reduced  demand  was  to 
make  the  cost  of  carrying  their  goods  sensibly  higher. 
The  users'  side  of  the  question  was  never  thought  of 
by  the  American  carrier  magnates.  They  looked  ex- 
clusively to  the  effect  they  hoped  to  see  produced  on 
Stock  markets  by  the  larger  revenue  enhanced  freight 
charges  might  have  enabled  them  to  display,  and 
beyond  that  they  doubtless  hoped  to  find  a  change  in 
the  attitude  of  investors  towards  their  new  securities 
and  some  of  their  capital  combinations.  Accordingly, 
they  put  forward  an  attractive  picture  of  revived  indus- 
tries. "  Give  us  more  for  carrying  your  coal  and  iron, 
your  grain  and  beef,"  said  the  magnates,  "  and  we 
will  si>end  more  in  buying  all  sorts  of  things  from 
you  manufacturers  so  that  you  will  be  busy  again." 
It  was  quite  romantic  and  as  impracticable  as  could 
well  be  imagined.  But  it  would  seem  that  rates  have 
already  been  pushed  up  in  some  quarters,  although 
doubtless  no  particular  move  will  take  place  until  after 
Mr.  Taft  has  been  hoisted  by  the  dollars  of  the  mono- 
polists into  the  Presidential  chair. 

If  there  is  one  characteristic  which  is  more  striking 
than  another  in  any  review  of  the  figures  relating  to 
United  States  imports  and  exports  over  a  series  of 
years  it  is  instability.  One  way  or  another  the  United 
States  contrive  to  do  a  large  business  most  years  with 
other  countries,  but  it  is  not  an  assured  business  in 
any  great  class  of  the  country's  productions,  and  it  is 
not  to  any  great  extent  a  growing  business  in  manu- 
factures. Last  year  everything,  as  readers  know,  was 
sailing  along  in  magnificent  style  until  that  Knicker- 
bocker Trust  was  stupid  enough  to  confess  failure, 
but  since  then  things  have  been  rather  topsy-turvy, 
and  for  the  fiscal  year  ended  June  30  last  there  is  such 
a  handsome  shrinkage  in  imports  as  brino-s  the  excess 
export  balance  up  to  the  fine  figure  of  ;^i20,790,ooo. 
That  is  nearly  enough  to  cover  the  obligations  of  the 
United  States  to  Europe  under  all  heads  and  without 
having  to  sell  any  appreciable  amount  of  Pennsylvania, 
New  York  Central,  Union  Pacific,  Delaware  and  Hud- 
son or  other  Railroad  securities.  Merchandise  exports 
were  rushed  up  to  over  /r3'72.C)00,ooo,  in  spite  of  bad 
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trade,  and  the  year  before  they  hardly  came  to  more 
than  ;^"376,ooo,ooo,  but  imports  of  merchandise  were 
vakied  at  barely  ;^"240,ooo,ooo  against  /,'287, 000,000. 
Owing  to  the  fine  rush  of  exjx)rts  and  the  sharp  con- 
traction in  imports,  the  real  balance  against  the 
country — not  for  it — was  raised  to  the  figure  named. 
A  year  ago  it  was  barely  ;^"40, 000, 000.  This  is  includ- 
ing the  movements  both  ways  of  the  precious  metals. 
In  the  past  year  ended  June  30  the  Republic  imported 
;£,"2 9,6(^x3, 000  of  gold,  and  that  was  offset  by  barely 
;£,'i4,5oo,ooo  exported. 

Of  what  dio  the  merchandise  exports  principally  con- 
sist? They  consist  chiefly  of  raw  produce  or  of  such 
manufactures  as  breadstuff's  and  packed  meats.  Theex- 
ports  of  breadstuffs  in  last  fiscal  year  were  appreciably 
greater  in  value  than  in  any  of  the  four  previous  fiscal 
years,  but  that  is  not  much  of  a  consolation.  It  only 
serves  to  emphasise  the  fluctuations,  and  there  appears 
to  l>c  no  branch  of  their  export  business  of  which  the 
people  of  the  United  States  can  l>e  less  sure  than  that 
of  cereals  and  breadstuffs  of  all  kinds.  The  steadiest 
trade  they  do  with  foreign  cf)untries  appears  to  be  in 
cotton,  provisions  and  dairy  produce  and  petroleum, 
and  in  each  one  of  these,  if  not  in  breadstuffs,  there  is 
a  fair  amount  of  progress  on  the  averap'e  of  years. 
None  the  less  the  exports  of  cotton  were  last  year  sen- 
sibly below  those  of  the  preceding  year,  values  con- 
sidered, and  in  petroleum  alone,  besides  breadstuffs, 
was  there  a  material  increase.  Much  of  the  advance, 
moreover,  seems  to  have  been  in  prices  ;  at  any  rate  it 
is  not  all  expressed  by  increased  bulk.  Last  year's 
grain  crops  were  rather  short  in  the  Republic,  but  it 
contrived  to  send  out  101,000,000  bushels  of  wheat  as 
compared  with  76,509,000  bushels  in  the  preceding 
year,  and  it  got  99.4-10  cents  a  bushel  for  this  grain 
on  the  average  as  compared  with  78.7-10  cents  a  year 
ago.  But  while  more  wheat  left  the  country  less  flour 
did,  and  signs  have  not  been  wanting,  for  years  back 
that  the  American  miller,  with  all  his  advantages,  is 
being  beaten  by  the  miller  at  home.  Cotton  exports 
were  I>elow  those  of  the  previous  year  both  in  quantity 
and  in  value,  but  here  again  the  exhibit  would  have 
been  worse  had  not  the  price  been  kept  up.  It  averaged 
11.47  cents  against  10.65  cents  in  the  previous  year 
and  11.03  cents  two  years  ago.  In  fact,  prices  have 
been  maintained  in  a  remarkable  way  throughout  the 
limited  group  .  of  these  commodities  ;  four  items- — 
breadstuffs,  cotton,  provisions  and  petroleum — having, 
in  spite  of  the  decline  in  some  of  them,  given  a  value 
of  about  ;^ 1 90,000, 000,  or  only  ;^57o,ooo  less  than 
that  of  the  previous  year. 

Will  the  United  States  be  able  to  keep  up  prices 
against  the  world  ?  We  think  not.  The  people  there 
arc  surely,  if  slowly,  killing  their  markets  by  their 
trade  tactics.  By  maintaining  the  price  of  raw  cotton 
against  the  world,  they  have  done  their  very  best  to 
destroy  their  practical  monopoly  in  the  supply  of  some 
of  the  finest  qualities  thereof.  All  the  world,  and  par- 
ticularly the  British  Empire,  has  been  goaded  into 
doing  the  utmost  to  discover  new  sources  of  supply, 
and  the  world  will  succeed.  Nor  is  the  world  any  longer 
at  all  dependent  upon  the  United  States  for  its  bread. 
It  never  was  .so  for  long  ;  it  only  threatened  to  become 
so,  but  on  every  possible  chance  or  none  the  specu- 
lators over  there  rushed  up  the  price  of  grain  against 
the  consumer,  and  held  it  until  ruin  ensued,  generally 
to  the  monopolisers  themselves,  but  also  to  many 
others,  thereby  giving  a  stimulus  to  other  countries, 
and  now  there  is  the  Canadian  \orth-West  a  competi- 
tor, and  every  year  a  broader  acreage  is  put  under 
wheat  in  the  .Argentine  Republic.  Even  Australia, 
when  her  droughts  disappear,  can  supply  wheat  to  the 
hungry  consumer,  ;uid  South-Eastern  Europe  is  one 
year  with  ruiother  extending  its  capacity,  so  that  it  is 
small  wonder  if  the  United  States  is  falling  back  into 
the  position  of  a  country  whose  stuff  is  taken  when 
nobody  else's  is  available.  When  we  look  at  the  last 
20  years,  all  ended  June  30,  we  find  the  exports  of 
w-heat  fluctuating  from  over  157,000,000  bushels  in 
1891-2  to  4,394,000  bushels  in   1904-5.     The  figure  of 


1892  has  never  once  been  reached  since,  and  it 
is  very  doubtful  whether  it  could  be  reached  were  the 
harvest  in  the  States  to  be  again  what  is  called  a  record 
one.  Breadstuffs  in  general  do  not  show  such  wide 
fluctuations,  but  there  is  no  progress  there,  or  rather 
of  late  years  it  has  been  a  progress  backwards,  and 
much  the  .same  may  be  said  of  provisions  and  dairy 
products,  the  demand  for  which  has  been  falling  oH  in 
recent  years. 

The  figures  of  the  Steel  Trust  are  said  to  be  slightly 
above  market  expectations,  but  they  are  assuredly 
tremendously  below  the  fancy  sketches  put  forth  re- 
cently by  the  leading  officials  of  the  Trust,  in  order  to 
help  the  market  boom.  They  told  mankind  "on  the 
make  "  that  business  was  improving  rapidly,  and  that 
all  would  soon  be  as  before  the  panic.  Players,  for 
example,  were  buoyed  up  by  the  story  that  an  immense 
order  for  steel  rails  had  been  given  to  the  Trust  by  the 
Russian  Government.  It  was  an  unlikely  story,  and 
is  now  contradicted.  The  Russian  Government  is  not 
going  to  desert  home  industries  in  order  that  the  Car- 
negie Steel  Combine  may  pay  dividends.  However, 
the  figures  for  the  June  quarter  are  now  published  in 
skeleton,  and  they  show  a  nett  revenue  of  ;^4,053,ooo, 
which  is  about  ;^5,o48,ooo  less  than,  the  same  display 
for  the  June  quarter  of  last  year.  The  figure,  however, 
is  ;^407,ooo  above  the  return  for  the  March  quarter  of 
the  current  year,  and  it  is  upon  that  increase  that  the 
satisfaction  expressed  is  grounded.  After  meeting  the 
fixed  charges,  and  paying  the  J  per  cent,  dividend  on 
the  common  stock  for  the  quarter,  together  with  the 
full  dividend  on  the  preferred  stock,  _;^3g,ooo  remains, 
compared  with  ;^7C)o,ooo  at  the  end  of  June,  1907,  and 
with  ;£^i,553  at  the  end  of  March  last.  This  is  progress, 
no  doubt.  And  for  the  first  24  days  of  July  the  book- 
ings of  orders  exceeded  26,000  tons  a  day,  which  we 
are  told  is  equivalent  to  72  per  cent,  of  the  corpora- 
tion's full  capacity.  This  includes  all  grades  of  finished 
steel,  except  rails,  where  no  material  improvement  has 
occurred,  probably  because  prices  have  not  yet  been 
let  down,  but  the  unfilled  orders  on  June  30  amounted 
to  only  3,313,000  tons  as  against  7,603,000  tons  a  year 
back  and  3,765,000  tons  on  March  31  last.  On  the 
comparison  of  the  two  quarters  of  this  year  there  is  a 
decrease  in  the  orders,  and  that  doubtless  is  why  em- 
phasis has  been  laid  upon  what  July  has  done.  It  is 
a  pretty  show  as  it  stands. 


Passing    Events. 

Revenue  figures  continue  fair  but  not  very  encouraging 
to  Mr.  Lloyd  George.  Unless  the  receipts  improve  con- 
siderably between  now  and  March  31  next  he  is  not 
going  to  have  the  pleasant  job  that  Mr.  Asquith  bad 
wheu  next  Budget  day  comes.  Up  to  the  end  of  last 
week  the  total  income  was  only  ;^39,79i,ooo,  as  com- 
pared with  ^43,678,000  for  the  corresponding  period  of 
last  Budget  year.  There  is  thus  to  date  a  falling  off  in 
revenue  of  nearly  £"3,900,000,  and  the  total  expenditure 
exclusive  of  the  outlays  on  public  works  provided  from 
capital  and  such  like  has  been  curtailed  only  by  about 
;^2,650,ooo.  For  the  past  week  indeed  the  income  was 
about  up  to  the  average  at  this  season — a  mere 
;^2, 147,000 — but  it  will  have  to  be  more  than  an  average 
soon,  else,  what  with  old-age  pensions,  increased  army 
charges,  the  cost  of  naval  "  manoeuvres"  and  other  addi- 
tions to  the  navy  votes,  next  March  31  will  bring  the 
country  sharply  in  contact  with  a  deficit,  the  only  cure 
for  which  will  be  additional  taxation. 

Item  by  item  last  week's  return  damps  the  spirits. 
Customs  gave  only  ;^5i6,ooo.  Excise  did  better  with 
^748,000,  and  Estate,  &c.,  duties  showed  up  not  so 
badly  with  ;^45 1,000,  and  Income  Tax  gave  only  • 
£1 16,000,  and  the  Post  Office  and  Telegraph  services  did 
not  hand  over  6d.  The  Treasury  though  api>ears  to  have 
borrowed  ^250,000,  all  but  ^10,000  of  it  to  pay  for  naval 
"  works."     And  Dublin  Castle  got  the  ;^io,ooo. 

A  word  of  friendly  greeting  must  be  given  to  the 
delegates  of  peace  who  have  communed  together  this 
week  at  the  International  Peace  Congress.  The  men 
and  women  forming  this  body  are  all  in  earnest  and  all 
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"woriting  in  the  best  interests  of  human  progress.  We 
are  glad  that  they  were  received  by  the  King,  because 
this  will  tend  to  remove  from  them  the  stigma  of 
faddism.  In  reality  they  are  anything  but  faddists  in 
the  ordinary  sensis  of  the  word,  as  is  proved  by  the 
character  and  standing  of  those  actively  engaged  in  what 
may  be  described  as  the  war  against  prejudice,  super- 
stition, race  rivalries,  and  all  those  passions  and 
fashions  out  of  which  so  many  wars  spring. 

In  this  connection  it  may  be  well  to  draw  attention 
to  the  memorandum  addressed  to  the  Prime  Minister  by 
144  of  the  supporters  of  the  House  of  Commons.  The 
leaders  of  this  group  are  Sir  John  Brunner  and  Mr. 
Murray  Macdonald,  and  they  have  drawn  up  a  cogent 
protest  against  the  present  fashion  in  armaments,  which, 
as  we  have  contended  to  the  weariness,  perhaps,  if  not 
the  disgust,  of  our  readers  sometimes,  is  ruining  modern 
nations  and  bringing  every  great  Power  within  sight  of 
paralysis.  The  memorial  points  out  that  within  the 
past  10  years,  while  the  population  of  the  United  King- 
dom has  increased  by  but  10  per  cent.,  to  43,000,000,  the 
national  expenditure  on  imperial  account  has  gone  up 
by  39  per  cent.,  or  ^"40,300, 000.  Of  this  increase 
^21,000,000  has  to  be  put  down  to  the  army 
and  navy.  In'  1896-7  the  numbers  voted  for  the 
army  were  156,000,  and  the  cost  was  ;^i8,27o,ooo. 
In  1906-7  204,000  men  were  provided,  and  the  cost  had 
risen  to  ^29,796,000,  an  increase  in  numbers  of  over  30 
per  cent,  and  in  cost  of  over  62  per  cent.  Equally 
appalling  are  the  figures  relating  to  the  Navy.  In 
1896  7  the  number  of  men  was  91,500  borne  on  the 
naval  estimates,  and  the  cost  of  the  navy  ^22,170,000. 
In  1906-7  the  numbers  had  risen  to  129,000  and  the  cost 
to  ;^3 1 ,869,000,  an  increase  of  41  per  cent,  in  the 
number  and  of  43  per  cent,  in  the  cost.  No  figures 
could  be  more  striking  and  suggestive  of  approaching 
financial  disaster.  That  is  the  opinion  we  have  held  all 
the  years  that  the  extravagance  has  been  increasing, 
and  its  truth  is  likely  to  be  demonstrated  before  many 
more  years  are  over.  As  a  nation  we  simply  cannot  go 
on  carrying  the  dead-weight  load  that  is  now  laid  upon 
us.  All  the  more  reason,  therefore,  why  patriotic 
citizens  like  these  144  members  of  Parliament  should 
give  themselves  no  rest  until  they  bring  home  to  the 
Government  the  dangers  threatening  not  only  the 
United  Kingdom,  but  the  Empire.  It  is  intolerable  that 
with  all  the  world  at  peace,  with  amity  increasing 
between  European  nations,  the  cost  of  preparations  for 
war  should  keep  the  expenditure  of  the  kingdom  at  a  war 
magnitude  and  increasing.  Finance  is. the  rock  ahead 
for  the  present  Government  and  for  the  nation. 

The  news  from  India  about  rain  and  the  condition  of 
the  people  was  again  better  in  the  Governor-General's 
telegram  to  July  27,  and  the  total  number  in  receipt  of 
relief  has  dropped  to  888,000.  More  rain  is  still  wanted 
in  a  few  tracts  of  Central  Burma,  Bengal,  and  Behar, 
as  well  as  in  the  North- West  Frontier  Province,  but 
over  the  greater  part  of  the  rest  of  the  country  the 
supply  of  moisture  has  been  sufficient,  and  in  places 
excessive.  Agricultural  operations  are,  therefore,  pro- 
ceeding vigorously,  and  there  has  been  a  decrease  of  over 
130,000  in  the  numbers  of  workers  on  the  relief  works, 
but  gratuitous  relief  has  again  increased  to  some  extent, 

■  so  that  34,000  has  been  added  to  the  number  of  the 
absolutely  indigent. 

An  extraordinary  general  meeting  of  the  shareholders 
in  Sir  W.  G.  Armstrong,  Whitworth  and  Co.,  Limited, 
has  been  called  for  Friday  next  at  the  Elswick  Works, 
Newcastle-on-Tyne,  for  the  purpose  of  considering  and, 
if  thought  fit,  passing  a  resolution  to  allow  the  direc- 
tors to  raise  or  borrow  at  interest  a  sum  not  exceeding 
;^i,ooo,ooo  in  addition  to  the  existing  loan.  With 
this  ;^i,ooo,ooo  added,  as  it  doubtless  will  be.  cne 
.  nominal  paid-up  capital  of  the  company  will  be  raised  to 
;^7,7io,ooo,  of  which  ;^2,50o,ooo  will  be  in  some  form 
of  consolidated  debt.  For  some  years  past  this  great 
company  has  only  held  a  second  place  as  to 
capital  amongst  the  four  large  firms  the  source  of  whose 
prosperity  depends'almost  entirely  upon  our  Admiralty. 
Vickers,  Sons  and  Maxim  stand  at  the  head  with  an 


issued  capital  of  ;^8,293,2oo,  over  ;^3,ooo,ooo  of  which 
is  in  the  form  of  debt.  Next  comes  Cammell,  Laird 
and  Co.  with  ;^3,723,ooo,  and  John  Brown  and  Co. 
bring  up  the  rear  with  ;^3,347,ooo.  Some  portion, 
however,  of  this  capital,  which  aggregates 
;£,22,073,200,  was  issued  at  a  premium,  certainly  in  the 
case  of  John  Brown  and  Co.,  so  that  the  actual  amount 
of  money  involved  in  these  four  businesses  must  be  con- 
siderably in  excess  of  ;^22,ooo,ooo,  but  at  the  nominal 
figure  given  it  is  a  most  formidable  sum  to  depend  in 
great  measure  upon  the  continuance  of  the  present 
mania  for  building  big  navies.  T^o  be  sure,  these  firn»s 
benefit  by  this  mania  in  other  countries  as  well  as  at 
home,  and  for  that  reason  it  may  be  that  their  profits 
will  continue  to  expand  for  years  yet.  Be  this  as  it 
may,  the  distant  future  is  not  altogether  inspiring. 

The  weekly  circular  of  the  Canadian  Agency,  Limited, 
reaches  us  always  too  late  on  Friday  to  be  of  any  use 
for  the  forthcoming  number,  but  last  week  there  were 
some  interesting  statements  in  it  about  Winnipeg  which 
seem  to  deserve  prominence.  In  spite  of  the  opposition 
of  the  Mayor  and  the  chairman  of  the  Board  of  Control, 
the  Winnipeg  City  Council  is  said  to  have  authorised  an 
approximate  expenditure  of  ;^i  20,000  for  "  municipal 
power."  This  is  the  beginning  of  an  outlay  which  will 
reach  at  least  ;^i, 000,000,  and  which  cannot  be  profit 
producing  for  a  long  time,  so  that  it  is  thought  that  the 
Bank  of  Montreal,  which  was  called  in  to  arrange  the 
finances  of  the  city,  may  intervene  to  stop  the  extrava- 
gance. The  reason  behind  the  Council's  action  is  most 
interesting.  Real  estate  speculators,  it  is  explained, 
who  are  carrying  a  heavy  burden  of  unsold  property, 
expect  that  a  cheap  power  product  will  be  helpful  in 
relieving  them.  That  is  the  sort  of  thing  that  lies  at 
the  bottom  of  too  much  of  the  current  financial  activity 
of  Canada. 

A  very  pretty  quarrel  has  broken  out  over  South 
Australia's  projected  big  loan.  Altogether,  the  Govern- 
ment of  that  colony,  on  the  strength  of  its  good  harvest, 
appears  to  have  contemplated  a  fine,  rotund  credit 
operation  of  ^"5,000,000  at  an  early  date.  On  January  i 
next  it  has  /^4,094,5oo  of  maturing  debt  to  pay  off,  so 
must  re-borrow  that,  and  we  gather  that  it  wants 
another  ;£'2, 000,000  over  and  above.  It  thought  it  had 
got  the  money,  too,  for  a  telegram  in  the  beginning  of 
the  week  announced  that  through  the  agency  of  Messrs. 
Elder,  Smith  and  Co.,  Lloyds  Bank  had  undertaken  to 
provide  this  extra  ;£"2, 000,000,  or  to  float  a  loan  of  over 
^"5, 000,000  all  told.  And  the  terms  were  extremely 
good,  we  should  judge,  for  the  "  nett  realisation  "  was  to 
mean  a  cost  of  £^  i6s.  6d.  nett  as  interest 
charge  upon  the  loan,  it  is  to  be  presumed.  The 
Treasurer  in  Adelaide  regarded  this  as  a  better  offer 
than  ;£^98,  which  apparently  is  what  it  is  thought  that 
the  loan  could  be  placed  upon  the  open  market.  But 
this  nice  comfortable  arrangement  did  not  at  all  satisfy 
the  Agent-General  of  the  Colony,  Mr  Jenkins,  and  he 
forthwith  tendered  his  resignation  when  he  became  aware 
of  what  had  gone  on  behind  his  back.  He  declared  that 
he  could  have  made  better  terms  than  those  obtained  by 
his  Government,  and  apparently  his  action  has  caused 
the  whole  arrangement  to  fall  through.  The  contract 
with  Lloyds  Bank  should  have  been  signed  on  July  25, 
but  Mr.  Jenkins  refused  to  sign,  and  the  delay  will 
necessitate  beginning  the  job  all  over  again.  We  should 
have  thought  4  per  cent,  a  low  enough  rate  for  South 
Australia  to  get  its  money  at  in  these  grinding  times. 

The  Argentine  Government  being  prosperous  must  be 
in  the  fashion,  and  among  its  naval  and  military  plans,  a 
Renter's  message  from  Buenos  Ayres  says,  is  the  con- 
struction of  two  battleships  ot  20,000  tons,  together  with 
several  destroyers.  The  field  artillery  is  also  to  be 
renewed,  and  altogether  an  expenditure  of  between 
;^7,ooo,oooo  and  /'12, 000,000  is  forecast.  It  is  a  pity 
that  no  Government,  democratic  or  other,  in  any  part  of 
the  world,  seems  able  to  resist  the  pressure  of  armour- 
plate  makers,  gun  borers,  and  casters,  and  to  lay  by 
money,  or  reduce  taxation  so  that  the  people  may  lay  it 
by,  instead  of  wasting  it  on  rust.  What  has  Brazil 
gained  by  ordering  huge  vessels  of  war,  magnificent  in 
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all  the  latest  inventions  of  destruction  ?  It  cannot  pay 
for  them,  and  if  they  are  sold  there  will  be  a  loss  to  the 
Brazilian  people.  It  is  pitiful  all  this  devouring 
extravagance. 

It  might  be  worth  Colonel  Seely's  while  to  really 
probe  into  the  condition  of  the  banana  trade  and  the 
grounds  for  that  subsidy,  first  of  /"lo.ooo  and  now  of 
^20,000,  paid  to  the  Imperial  Direct  West  India  Mail 
Service  at  the  instance  of  the  late  Government. 
Ostensibly  the  subsidy  was  given  to  encourage  the  trade 
between  Jamaica  and  England  in  bananas,  and  it  has 
encouraged  the  banana  trade,  but  not  with  England.  We 
have  no  doubt  that  Mr.  Lament's  figures,  in  the  question 
he  put  to  the  Under  Secretary  for  the  Colonies,  were 
accurate  enough.  He  asserted  that  in  the  financial  year 
1907-8  15,847,590  bunches  of  bananas  were  exported 
from  Jamaica,  and  that  only  1,239,500  bunches  of  these 
came  to  England.  The  rest  went  to  the  United  States 
or  to  North  America,  the  fact  being  that  the  whole  fruit 
trade  of  the  West  Indies,  as  of  much  of  Central  America, 
is  in  the  hands  of  the  United  Fruit  Company  of  Boston, 
Massachusetts,  one  of  those  Protection  -  nourished 
monopolies  of  which  the  United  States  is  full.  Is  there 
any  reason  why  we  should  contribute  ^20,000  a  year  out 
of  our  taxes  in  order  that  the  banana  business  of  this 
trust  with  Jamaica  and  other  British  possessions  may 
flourish  and  increase  to  its  great  profit  ?  Who  are  the 
British  shareholders  in  this  United  Fruit  Trust  ?  We 
tried  to  find  out  years  ago,  but  could  not.  Perhaps 
Colonel  Seely  might  get  the  list  and  publish  it. 

The  August  issue  of  the  Financial  Review  of  Reviews 
contains  an  article  by  Mr.  J.  G.  Swift  MacNeill, 
M.P.,  on  Ireland's  finance  under  Home  Rule.  As 
might  be  expected,  coming  from  such  a  source,  the 
article  is  a  very  able  one,  although  it  for  the  most  part 
travels  over  a  well-beaten  road.  We  do  wish  Irishmen 
would  not  always  begin  at  the  beginning  when  they  set 
forth  the  grounds  of  complaint  against  this  country  in 
the  matter  of  taxation.  They  prejudice  the  mind  of  the 
average  Englishman  by  dinning  the  same  story  into  his 
mind,  and  always  from  the  beginning.  Everybody  in 
Great  Britain  who  has  paid  the  slightest  attention  to 
national  finance  knows  that  Ireland  is  shockingly  over- 
taxed. Her  declining  population  is  a  permanent  and 
ominous  testimony  to  the  truth  of  that  fact.  Therefore 
Irishmen  should  rather  bend  their  enei-gies  to  suggesting 
means  whereby  this  over-taxation  may  be  relieved.  Mr. 
Swift  MacNeill  says.  Home  Rule  will  do  it,  and  that 
may  be  so,  but  how  far  is  Home  Rule  to  go,  and  are  the 
Irish  Nationalists  helping  their  case  by  telling  us,  as  this 
writer  does,  that  the  first  thing  a  domestic  government 
of  the  island  would  do,  would  be  to  impose  a  protective 
tariff?  "In  my  opinion,"  he  says,  "an  Irish  Parlia- 
ment would  endeavour  to  foster  and  encourage  Irish 
industries,  a  policy  to  which  objection  could  not  fairly  be 
taken  as  protective  in  its  character,  since  the  greatest 
political  economists,  amongst  them  |olin  Stuart  Mill, 
have  declared  that  temporary  aid  for  new  and  infant 
industries  is  consistent  with  the  general  principles  of 
Free  Trade."  That  is  a  fallacy  oit  trotted  out,  and  we 
all  know  by  experience  now  what  "  temporary  aid " 
means  in  this  connection.  The  Irish  will  not  woo  us  to 
attend  to  their  grievances  by  this  kind  of  advocacy,  but 
the  essay  is  a  very  able  one,  full  of  facts,  and  well  worth 
careful  reading. 

It  was  the  Mormng  Post,  we  think,  which  hinted  that 
the  business  of  Samuel  Allsopp  and  Sons,  Limited, 
brewers  and  public  house  and  hotel  keepers,  was  again 
about  to  be  reorganised.  The  directors,  although  denying 
the  fact  that  they  had  already  put  forward  a  scheme 
for  the  reorganisation  of  the  company's  capital,  which 
has  been  withdrawn  on  account  of  opposition,  go  on  to 
admit  that  they  have  discussed  with  some  of  the  large 
debenture  holders  and  shareholders  the  principles  of  a 
scheme  which  they  propose  to  submit  to  the  classes 
concerned.  They  add  that  the  details  seem  likely  to  be 
satisfactorily  settled  within  the  next  few  days,  and  if  so 
no  time  will  be  lost  in  calling  the  requisite  meetings. 
It  did  not  need  much  penetration  to  know  that  another 
reduction  in  the  capital  could  not  be  far  ofT. 


The  proceedings  at  the  first  conference  of  the  Railway 
Shareholders'  Association  have  been  issued  in  pamphlet 
form,  and  the  publication  is  both  opportune  and  valu- 
able. At  the  conference  there  was  an  address  from  the 
chairman,  that  veteran  journalist,  Mr.  W.  R.  Lawson, 
an  essay  "  On  the  Need  for  Fuller  Accounts  and 
Statistics,"  by  Mr.  Paish,  also  a  journalist  well  qualified 
to  speak  on  the  subject.  Mr.  Lawson  likewise  stated 
the  case  for  capital,  and  Mr.  Richard  Bell,  M.P.,  the 
case  for  labour.  Mr.  W.  J.  Stevens  spoke  upon  the 
crisis  in  British  railway  finance,  a  subject  on  which  be 
is  a  recognised  authority,  and  Mr.  G.  H.  Hargreaves 
discoursed  on  railway  co-operation.  All  the  papers 
were  good,  and  the  discussion,  although  brief, 
was  not  without  suggestiveness.  We  trust,  there- 
fore, that  the  association  will  be  found  to  have 
come  into  existence  at  the  right  psychological 
moment.  All  railway  shareholders  are  being  educated 
by  their  afflictions  to  look  more  closely  than  they  have 
ever  hitherto  done  into  the  affairs  of  the  properties  they 
have  invested  in.  If,  therefore,  an  association  of  this 
kind  can  become  a  gathering  point  for  public  opinion 
and  an  educating  force,  it  may  do  much  to  hasten  for- 
ward those  reforms  that  thoughtful  men  have  been  sug- 
gesting and  struggling  for  these  many  years  back,  and 
so  help  towards  a  better  day  for  all  interested  in  railway 
property. 

Continental   Memoranda. 


What  with  the  new  issues  and  the  fears  excited  by 
the  turmoil  in  Turkey,  Continental  Bourses  have  not 
been  particularly  lively  since  we  wrote  a  week  ago. 
At  first  the  impression  produced  by  the  Turkish  up- 
heaval was  bad  so  far  as  the  Paris  market  went,  but  it 
soon  came  back  to  a  more  philosophic  mood,  in  which 
hope  of  better  things  predominated,  so  the  market  took 
up  the  new  issue  of  Mexican  National  Railway  bonds 
with  ease,  and  prices  keep  steady  on  the  whole,  with, 
however,  comparatively  little  business  groing  on. 
Efforts  are  being  made  to  interest  the  public  in  Rio 
Tinto  shares,  and  on  the  strength  of  better  advices 
about  copper  from  the  United  States,  but  they  do  not 
seem  to  have  been  particularly  successful,  and  New 
York  still  gives  the  tone  from  day  to  day. 

This  is  true  also  of  Germany,  where,  however,  the 
week  has  been  disturbed  by  the  failure  of  the  Solinger 
Bank.  This  is  a  small  local  concern,  whose  total  paid 
up  capital  and  reserve  amount  to  only  ;^22o,ooo,  but 
the  circumstances  attending  its  failure  have  wide  sig- 
nificance, because  they  reveal  the  kind  of  business 
which  has  been  going  on  among  German  banks  for  a 
long  time  past.  The  bank  was  eaten  up  by  firms  to 
which  it  has  given  credit  recklessly,  and  for  years  the 
true  state  of  its  affairs  has  been  concealed  by  the  usual 
methods.  Credits  have  been  treated  as  good  which 
really  represented  nothing  but  dead  loss.  Bills  have 
been  continuously  discounted  for  firms  that  should  have 
been  wiped  out  of  existence  long  ago,  and  the  conse- 
quence of  the  suspension  has,  therefore,  been  quite  a 
distressing  crop  of  other  failures.  The  loss  to  poor 
people  in  the  town  will  also  be  cruel.  Question  is 
being  asked,  how  much  more  rotten  business  of  this 
kind  is  still  undisclosed  in  Germany,  and  as  no  answer 
can  be  given,  the  bourses  are  far  from  happy.  Various 
efforts  were  made  by  the  directors  of  the  Solinger  Bank 
to  sell  their  business  to  other  banks,  but  they  all  failed. 
The  latest  negotiation  was  with  the  Barmcr  Bank- 
verein,  and  it  refused  to  take  over  the  shares  of  the 
Solinger  Bank  at  25  per  cent,  of  their  par  value,  be- 
cause it  suspected  something  to  be  wrong  in  the 
balance-sheets.  Seven  per  cent,  dividends  were  paid 
to  the  last,  and  the  shares  were  quoted  above  par  up  to 
the  eve  of  the  suspension. 

The  French  tobacco  monopoly  produced  about 
;^29, 500,000  last  year,  which  was  ;^"240.ooo  more  than 
the  yield  of  the  previous  year.  It  is  said  that  the  habit 
of  t.iking  snuff  has  been  spreading  in  France  within  the 
last  ten  years,  and  better  qualities  of  cigars  are  being 
smoked,   a  common  cigar  now  costing    id.   to    ijd., 
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while  the  Jd.  cigar  is  dying  out,  scarcely  ;^4o,ooo 
worth  of  it  having  been  sold  last  year.  Altogether  the 
amount  of  money  spent  by  the  French  people  on 
tobacco  and  matches  last  year  came  to  exactly  13.21 
centimes  per  head. 

It  is  stated  that  the  diamond  market  in  Antwerp  is 
becoming  much  more  animated,  and  American,  Eng- 
lish, French,  and  German  buyers  are  all  again  making 
their  appearance.  There  does  not  seem  to  be  very 
much  going  on,  however,  in  the  way  of  actual  sales, 
and  the  business  done  probably  consists  in  great  part 
of  sales  of  what  may  be  called  industrial  diamonds,  for 
which  the  mining  industry  always  provides  a  large  con- 
sumption. For  the  diamonds  of  luxury  there  is  still 
very  little  demand,  and  the  stocks  of  that  class  of  stone 
in  the  hands  of  merchants  and  jewellers  remain  exces- 
sive. 

During  the  first  half  of  the  present  year  the  nett  im- 
port of  gold  into  Germany  has  only  been  about 
;^5, 000,000,  hardly  that  in  fact,  and  the  inflow  of  the 
metal  is  now  likely  to  draw  to  an  end,  as  the  Reichs- 
bank  has  decided  to  withdraw  the  privilege  it  gave  of 
making  four-week  advances  without  interest  against 
the  gold  ordered  in  the  United  States. 

Although  the  Spanish  Cortes  before  its  adjournment 
for  the  summer  holidays  turned  the  decree  of  the 
Government  into  a  law  with  reference  to  the  with- 
drawal of  the  false,  or  Seville,  5  peseta  pieces,  action 
seems  to  have  been  suspended,  and  the  date  for  com- 
mencing demonetisation  has  not  yet  been  fixed.  The 
agitation  has  meanwhile  subsided,  but  it  had  the  effect 
of  driving  the  exchange  down  from  40  to  12  per  cent. 
After  all,  however,  the  trouble  may  not  be  so  serious 
as  was  at  first  feared,  for  the  Bank  of  Spain  has  been 
able  to  collect  in  the  ordinary  course  of  business  an 
enormous  quantity  of  silver  which,  if  not  actually  de- 
monetised by  the  law  is  practically  so,  since  it  is  not  in 
circulation.  Perhaps,  therefore,  the  amount  of  good 
silver  coined  for  the  profit  of  private  adventurers  to  be 
paid  for  by  the  Spanish  taxpayer  will  not  be  so  terrible 
as  was  at  first  feared.  Altogether  during  the  past  forty 
years  ;^42,09o  000  of  5  peseta  pieces  have  been  s':ruck, 
presumably  by  the  Government,  in  addition  to  which 
nearly  ;^6,ooo,ooo  of  2  peseta  pieces  and  ;^3, 726,00c 
of  I  peseta  pieces  have  \yeen  minted.  The  total  silver 
coinage,  including  some  small  amounts  of  50  and  20 
centesimi  pieces,  minted  since  1868  "has  been 
;^52, 148,440,  taking,  the  pyeseta  as  equivalent  to  the 
franc.  Since  1901  the  coining  of  5  peseta  pieces  has 
been  forbidden,  and  probably  enough  it  will  not  be  re- 
sumed for  many  a  year,  if  ever.  These  facts,  however, 
are  a  striking  illustration  of  the  confusion  produced  by 
the  happy-go-lucky  fashion  of  Spain  in  matters  financial 
as  in  everything  else. 

German  exports  have  been  kept  up  remarkably  well 
this  year,  thanks  in  no  small  measure  to  the  readiness 
with  which  German  manufacturers  have  accepted  low 
and  ever  lower  prices  for  their  commodities,  but  of  late 
there  has  been  a  notable  decline,  particularly  in  the  ex- 
ports of  German  produce  to  the  United  States.  This 
has  not  been  accompanied  by  a  drop  in  American  ex- 
ports to  Germany,  which  have  gone  up  until  for  the 
ten  months  July,  1907,  to  April,  1908,  the  total  has 
risen  to  over  ;^50,ooo,ooo,  against  little  more  than 
;£'45,ooo,ooo  in  the  same  period  of  the  previous  year. 
As  German  exports  to  the  United  States  have  declined 
in  the  same  period  from  about  :^27,ooo,ooo  in  the  ten 
months  of  1906-7  to  less  than  ;^24, 500,000  in  the  later 
period,  it  follows  that  the  balance  of  exchange  inclines 
more  and  more  in  favour  of  the  United  States.  This 
has  only  to  continue  to  put  an  effectual  barrier  in  the 
way  of  any  further  exports  of  American  gold  to  Ger- 
many. 

It  cannot,  however,  be  said  that  the  export  trade  of 
Germany  is  now  in  a  happy  condition  at  any  point,  and 
E>r.  Ludwig  Hoff  declares  the  outlook  both  in  Europe 
and  the  United  States  to  be  "very  dismal  for  the 
weightiest  industries,"  especially  minerals  and  metals. 
The  latest  published  statement,  he  says,  shows  that 
there  has  been  a  falling  off  of  more  than.  136,000  tons 


last  month,  and  the  same  unsatisfactory  state  of  affairs 
is  visible  in  half-manufactured  articles  as  is  shown  by 
the  sharp  decline  in  the  Diisseldorf  industries.  He  de- 
scribes the  export  figures  relating  to  these  articles  for 
June  as  appalling  and  steadily  declining  prices  are  in- 
creasing the  embarrassment. 

Particulars  of  the  Mexican  Railways  loan  as  issued 
in  Paris  may  be  worth  noting.  The  amount  offered 
is  295,000  5  i>er  cent,  obligations  of  518  francs  each, 
say  ;^6, 1 12,400,  and  the  price  asked  was  462.30  francs 
or  about  .;^i8  9s.  per  bond  of  ;£^20  15s.  As  the  bonds 
bear  the  guarantee  of  the  Mexican  Government,  the 
offer  was  thus  a  very  tempting  one  and  French  banks 
concerned  had  no  difficulty  whatever  in  placing  the 
loan. 

A  scheme  for  the  conversion  of  the  Portuguese  in- 
terior debt  has  been  submitted  to  the  Cortes  by  the 
Finance  Minister.  There  are  three  typ>es  of  that  debt, 
the  principal  item,  being  499,231  contos  of  3  per  cent, 
perpetual  rentes,  and.  the  total  amount  l>eing  529,977 
contos.  The  interest  portion  of  these  funds  bears  a 
tax  of  30  per  cent.,  established  15  years  ago  when  Por- 
tugal was  obliged  to  suspend  payment,  and  the  Finance 
Minister  now  proposes  that  three  certificates  of  100  mil- 
reis  in  this  3  per  cent,  perpetual  rente  should  be  ex- 
changed for  three  4  per  cent,  certificates  of  90  milreis 
repayable  at  par.  As  regards  the  4  p>er  cent,  amor- 
tisable  rente,  of  which  there  is  only  5,746  contos  out- 
standing, it  is  proposed  to  exchange  five  certificates  of 
90  milreis  each  in  this  form  of  debt  for  four  of  the 
same  nominal  value  in  a  new  4  per  cent,  rente  redeem- 
able at  125.  Then  for  the  4J  per  cent,  rente,  of  which 
21,000  contos  are  in  existence,  five  certificates  of  this 
debt  will  be  exchanged  for  four  in  a  new  4I  per  cent. 
debt,  also  repayable  at  125,  and  the  30  per  cent,  tax 
is  to  be  reduced  to  10  per  cent.  There  is  not  much  to 
be  got  out  of  a  shuffle  of  this  kind,  but  it  is  sus{>ected 
in  Paris  that  behind  the  scheme  is  a  design  to  shunt 
the  internal  debt  on  to  foreign  markets.  "  Portugal  is 
casting  longing  eyes  at  our  money,"  a  French  jour- 
nalist remarks.  No  doubt  the  reduction  in  the  tax  to 
10  per  cent,  would  clear  the  way  for  export  a  little,  but 
the  three  categories  of  debt  are  to  remain  unchanged, 
and  otherwise  there  is  nothing  gained  by  the  State 
through,  the  operation.  On  the  contrary,  its  burden 
would  be  sensibly  increased  by  the  larger  interest  it 
would  have  to  provide.  Much  more  drastic  remedies 
will  have  to  be  applied  to  Portuguese  insolvency  than 
this  scheme  implies. 

The  production  of  smeltings  in  Russia  was  only  about 
8,000,000  poods  less  last  year  than  in  1904,  and  the 
same  amount  of  reduction  is  shown  in  steel  and  iron. 
Last  year,  however,  Russia  for  the  first  time  entered 
foreign  markets  with  these  metals,  and  it  is  conceiv- 
able enough  that  were  the  Government  and  Duma  to 
revise  the  tariff  in  a  liberal  sense,  Russian  ironmasters 
might  become  important  competitors  in  Western  mar- 
kets. The  capacity  of  the  Empire  to  produce  is  enor- 
mous, and  nothing  at  all  except  antiquated  and  obstruc- 
tive usages  and  laws  stands  in  the  way  of  Russia  be- 
coming a  formidable  competitor,  at  any  rate  with  the 
United  States  andi  Germany. 


Critical  Index  to  New  Investments. 

Underground  Electric  Railways  Company  of 
London,  Limited. 
Holders  of  shares  and  profit  sharing  secured  notes  in 
this  company  are  offered  the  issue  of  /"i.ooo.ooo  5  per 
cent,  prior  lien  bonds  authorised  by  the  recent  scheme 
at  the  price  of  93  per  cent.,  payable  10  per  cent,  on 
application  and  83  per  cent,  on  Augjust  13.  The  bonds 
mature  on  November  i,  1920,  and  are  secured  by  a 
specific  first  charge  on  stocks  and  shares  of  the  tube 
railways  and  of  the  London  United  Tramways,  having  a 
nominal  value  of  ^14,579,990,  and  also  by  a  chargje  on 
the  company's  power  house  property,  subject  to  existing 
charges  of  ;^i,450,ooo.  This  latter  undertaking  is  now 
yielding  a  nett  profit  at  the  rate  of  about  ;^i7,ooo  per 
annum,  after  paying  all  its  working  expenses  and  interest 
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on  the  ^1,450,000  debentures.  According  to  Sir  George 
S.  Gibb's  estimate,  the  nett  income  of  the  company, 
after  meeting  the  interest  on  the  prior  lien  bonds  and 
income-tax,  should  be  £ii,\\']  for  the  current  year, 
/'45,234  for  igog,  and  ^115,608  for  igii.  The  gross 
revenue,  however,  for  the  half-year  to  June  30  has 
exceeded  Sir  George  Gibb's  estimate  by  about  4  per 
cent.,  while  working  expenses  were  within  ^500  of  the 
expected  amount,  and  if  the  results  for  the  second  half- 
year  are  equally  satisfactory,  the  surplus  for  igo8  will 
be  substantially  in  excess  of  the  above-mentioned  figures. 
Interest  charges  on  this  issue,  therefore,  would  seem  to 
be  very  fully  covered,  and  the  security  for  the  principal 
also  appears  to  he  ample. 

Wm.  Cory  and  Son,  Limited. 

An  issue  of  ^"200,000  4^  per  cent,  debentures,  forming 
part  of  a  total  of  ^'300,000,  was  ofTered  by  this  well- 
known  coal  company  for  subscription  at  par,  payable  by 
two  instalments  of  10  per  cent,  on  application  and  allot- 
ment and  two  of  40  per  cent,  on  September  30  and 
Ociober  31.  The  issue,  which  is  made  to  provide 
additional  working  capital  rendered  necessary  by  the 
extensions  of  the  business,  is  secured  by  a  floating 
charge  on  the  undertaking  and  assets  ranking  imme- 
diately after  the  /" 700,000  4  per  cent,  debenture  stock 
now  outstanding.  It  is  repayable  at  103  per  cent,  at  the 
company's  option  on  June  30,  igii,or  at  any  time  there- 
after on  six  months'  notice  given.  With  the  exception 
of  igo5,  when  profits  dropped  back  by  nearly  ^11,000, 
the  record  from  igoi-2  to  igo6-7  was  one  of  steadily 
growing  profits,  and  although  for  the  year  ended 
March  31  last  there  was  a  decline  of  ^"7,000,  compared 
with  the  previous  12  months  the  nett  surplus  still  reached 
the  substantial  figure  of  ;^i7i,2og.  After  deducting  the 
1st  mortgage  debenture  stock  and  all  liabilities  the 
surplus  assets,  exclusive  of  goodwill,  arhounted  on 
March  31  to  ;^i, 226,278,  so  that  both  principal  and 
interest  are  amply  secured. 
Kellner-Partington  Paper  Pulp  Company,  Limited. 

This  company  has  created  ^650,000  4  per  cent,  mort- 
gage debenture  stock,  of  which  ^"250,000  is  reserved  for 
the  conversion  or  redemption  of  a  like  amount  of  4-i  per 
cent,  debentures  which  mature  on  April  i,  igi4,  and 
the  balance  is  issued  to  provide  funds  for  recent  large 
extensions  and  investments,  and  for  the  repayment  of 
temporary  loans.  It  is  secured  by  a  floating  charge 
upon  the  undertaking  and  assets,  subject  only  to  the 
existing  debentures,  and  is  repayable  at  par  on  August  i, 
ig38,  but  may  be  redeemed  earlier  at  105  on  six  months' 
notice,  any  partial  redemption  being  by  drawings.  The 
;^400,ooo  forming  the  present  issue  was  sold  to  the 
North  of  England  Trustee,  Debenture,  and  Assets  Cor- 
poration, Limited,  and  another  firm  at  g7  per  cent.,  and 
was  ofTered  by  them  at  par,  payable  5  per  cent, 
on  application,  20  per  cent,  on  allotment,  and 
three  instalments  of  25  per  cent,  each  on  October  i, 
November  16,  and  January  i.  Profits  for  the 
ten  years  ended  September  30  are  fully  set 
out  in  the  prospectus,  together  with  the  amounts  set 
aside  for  redemption  or  written  off  goodwill,  investments, 
&c.,  and  show  a  satisfactory  state  of  affairs.  The  results 
for  the  last  of  the  ten  years  were  adversely  aflfected  by  a 
strike  which  lasted  over  three  months,  but  that  did  not 
prevent  the  directors  from  appropriating  ^g2,487  for 
depreciation,  or  the  same  as  in  igo6.  Licences,  patent 
rights,  and  goodwill  were  extinguished  as  far  back  as 
igoo,  and  in  addition  to  the  writings-down,  reserve  and 
insurance  funds  aggregating  ^"260,000  have  been  accu- 
mulated. On  September  30  last  the  assets  stood  in  the 
books  at  ;£'i,307,342,  and  with  the  proceeds  of  the  shares 
recently  issued  and  of  this  debenture  stock,  the  total  will 
be  brought  up  to  just  under  ^2,000,000.  The  stock, 
therefore,  would  appear  to  be  a  good  industrial  invest- 
ment. 

British  Stf.el  and  Wire  Company,  Limited. 

This  company  acquires  the  British  patents  for  the 
manufacture  of  steel  wire  by  the  Horton  continuous 
wire-drawing  and  die-setting  machines  and  process,  and 
proposes  to  erect  works  at  TrafTord  Park,  near  Man- 
chester.    It  is  stated  that  some  of  these  machines  have 


been  successfully  worked  in  the  United  States  and 
Canada  for  two  years,  but  actual  results  are  not  given, 
and  these  patents  were  parted  with  in  the  first  place  for 
^6,000  in  cash.  The  lucky  purchaser  sold  them  for 
^"6,500  in  cash,  ^14,000  in  cash  or  preference  shares, 
and  £"64,000  in  ordinary  shares  to  the  Wire  Syndicate, 
Limited,  which  was  evidently  formed  for  this  purpose. 
Even  this  handsome  profit  was  not  sufficient,  and  the 
price  asked  from  this  company  is  increased  to  jf  120,000, 
payable  £'5,000  in  cash,  £"15,000  in  cash  or  preference 
shares,  and  £"100,000  in  ordmary  shares,  so  that 
altogether  a  considerable  amount  of  water  has  been 
pumped  into  the  concern.  The  total  capital  is  £"225,000, 
divided  into  125,000  6  per  cent,  cumulative  and 
participating  preference  shares  and  100,000  ordinary 
shares  of  £"1  each,  and  100,000  of  the  former,  which  are 
entitled  to  one-third  of  the  surplus  profits  in  addition  to 
their  6  per  cent,  dividend,  are  offered  for  subscription. 
Of  these  88,500  have  been  underwritten  for  a  commission 
of  5  per  cent,  and  it  might  be  as  well  to  let  the  under- 
writers earn  their  money. 


Is    Reform    Coming    at    the    South- 
Eastern  and  Chatham  P 

Can  it  really  be  that  the  affairs  of  the  South-Eastern 
and  Chatham  Railways  are  to  be  taken  in  hand  by  com- 
petent men?  There  is  hope  at  last,  because  an  honest 
man,  Mr.  J.  C.  J.  Drucker,  has  come  forward  to  try 
and  bring  about  the  long-delayed  change.  The  speech 
he  prepared  for  the  meeting  was  a  very  good  one,  tem- 
perate, transparently  honest,  and  full  of  damning  facts 
illustrative  of  the  fashion  in  which  the  affairs  of  these 
companies  have  been  smothered  in  incompetence,  and 
we  fear  it  must  be  added,  in  easy-going  friendly 
"mutual  helps."  In  the  course  of  his  address  this 
gentleman  pointed  out  that  South-Eastern  preferred 
ordinary  stock  has  fallen  from  203  to  90,  the  ordmary 
stock  from  158  to  63,  and  the  deferred  ordinary  from 
120  to  29.  that  is  the  market  commentary  upon  the 
way  the  affairs  of  these  two  companies  have  been  con- 
ducted. Since  ever  we  can  remember,  the  South- 
Eastern  and  Chatham  management  has  been  a  bye- 
word  and  reproach  to  railway  men,  and  we  many 
vears  ago  came  to  the  conclusion  that  no  railway  busi- 
nesses in  the  kingdom,  one  might  say  in  the  world, 
have  been  so  cursed  by  easy-going  "  graft.  Tn^^e 
are  commissions—"  pulls."  as  the  Americans  call  them 
—at  every  turn,  land  is  jobbed  in  and  materials,  brancft 
lines  are  made  for  private  gain,  and  some  of  the 
very  porters  at  stations  have  ways  of  making  money, 
with  the  consequence  that  neglect  has  brought  about 
appalling  dilapidation,  that  slovenliness  has  character- 
ised the  daily  conduct  of  the  business,  and  that  the 
yawning  deficiencies  created  by  these  influences  have 
been  filled  up  by  drafts  upon  capital.  There  are  no 
more  scandalously  over-capitalised  companies  than  tlie 
Chatham  and  South-Eastern.  and  yet  the  intrinsic 
strength  of  the  position  they  occupy  is  such  that  were 
their  business  taken  in  hand  by  honourable  and  capable 
men  and  reforms  carried  out  from  top  to  bottom,  they 
might  become  even  now  safe  dividend-paying  proper- 
ties worthy  to  invest  in.  Are  there  enough  public- 
minded  men  willing  to  rally  round  Mr.  Drucker,  and 
make  a  clean  sweep  of  the  existing  control,  ready  to 
endure  the  malignity  of  the  dispossessed  in  order  to 
reserve  the  property  foo-  the  good  of  the  community 
and  the  proprietors  alike?  We  wait  with  cunosity  to 
see'  Were  the  proprietary  like  that  of  a  well-con- 
ducted business,  we  might  .say  that  we  wait  with  hope, 
but.  unhappily,  the  bulk  of  the  holders  of  South- 
Eastern  and  Chatham  securities  have  only  a  gambler  s 
interest  in  their  fate. 


The  Compania  Sansinena  De  Carries  CoiiKeladas  announce  ihM 
in  conformity  with  a  resolution  passed  at  the  general  meeting  held 
in  Buenos  Avres  a  dividend  of  10  per  cent  for  1907  will  be  paid  on 
and  after  July  30,  on  presentation  of  shares  at  the  offices  of 
the  Company,  13-16,  Long  Lane,  Smithfield,  EC  Messrs  Glyn, 
Mills,  Currie  and  Co.  will  remit  dividend  l)y  warrant  to  all  share- 
holders on  their  register. 
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1PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are    the  receipts  into  and   issues    out  of    the 
Exchequer  between  April  1,  1908,  and  July  25,  1908  : — 

Revenue  and  other  Receipts. 


- 

Total  Receipts 
into  the  Ex- 
chequer from 

April  I,  1908,  to 
July  25,  igo8. 

Total  Receipts 

into  the  Ex- 

cheqtier  from 

April  1, 1907,  to 

July  27  1907. 

Balances,  April  i : 

I 

7,783,121 
1,135,84' 

i 

5.807.721 

1,124,702 

8,9l8,j52 

6,932,423 

9,070,000 
9,697,000 
5.751,000 
2,4£o,ooo 

j-           320,0=0 

4,896000 

6.040,000 

180,000 

610,425 
746,266 

10.6S6.301 

10.365,292 

6,670,814 

2,743,000 

Property  and  Income  Tax 

5,j62,000 

5,970,000 

160,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

682,827 
848,148 



39.79?,69i__ 

48,709.653 

70,000 

250,000 

240,000 

10,000 

43.678,382 

50,610,805 

Other  Receipts. 

For  Treasury  Hills  (nett  amou 
Under  Telegraph  Acts,  1892  to 
Under  Naval  Woiks  Acts,  189 
Under  Public  Offices  Site  (Dut 
Temporary  Advances,  Deftcier 

Total 

m) 

2,087,000 

to  t905 

jlin)  Act,  1903  . . 

I,500,(XM 

49,279.653 

54,797,805 

Expenditure  and  Other  Issues. 


Total  Issues    1    Total  Issues 
out  of  the  Ex-  I   out  of  the  Ex- 
chequer to       j      chequer  to 
meet  payments  [  meet  payments 

from  I  from 

April  I,  190S,  to  !  April  i,  1907,  to 

July  25,  1908.   I     July  27,  1907. 


Fund 


Expenditure. 
N'-itioiial  Debt  Services 
Ot  ser      Consolidated 

Sf  rvices    

P^-yinents  to   Local  Taxation 

Accounts,  &c... 
S  :pply  Services. . 


Expenditure 


Other   Issues. 

For  Advances  for  liuUion     

For  Advances  for  Interest  on  Exchequer 
13ond5  under  the  Capital  Expenditure 
'.Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1S95  to  1905  

Under  Military  Works  Acts   1897101901  ... 

Under  Pub  ic  Buildings  Expenses  Act,  1903. .. . 

Under  Public  Offices  Siie  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  1907-8  applied  to  reduce  debt 


Balances  in  Exchequer: — 
Bank  of  England    . . . 
bank  of  Ireland 


1908. 

July  25. 

i 
3.421.608 
555.017 


1Q07. 

July  27. 

i 
5. 1 4  8,043 
599,549 


Total 


t 
10,020,891 

651,723 

1.339^492 

31,800,922 


43.813,028 


90,000 
30c, 000 
233,000 

87,000 

10,000 

500,000 


£ 
10.334,886 

650,002 

3,039,144 
31,438,947 


45,303,028 


3,976,625 


49,279.653 


45,462.979 


90,000 
170,000 

200,000 
150.000 

IlO.OOO 

177,234 

2,000,000 


49,050,213 


5,747,592 


54,797,805 


Mem. — Treasury  Bills  outstanding  on  July  25,  1908; — 

Bills  issued  by  Public  Tender   £11,200,000 

Bills  otherwise  issued    800,000 


Treasury,  July  28,  1908. 


Total £12,000,000 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  seven 
days  ending  July  25,  150,000  poods,  equals  2,418  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  July  25,  230,000  poods,  equals  3,708  tons. 

Messrs.  J.  Henry  Schroder  and  Co.  have  received  a  cable  from 
their  Santos  agents  advising  them  that  they  have  further  encashed 
/16,550  in  respect  of  the  surtax  collected  weekly  for  the  service  of 
the  State  of  San  Pau'o  Five  per  Cent.  Exchequer  Bonds,  making  a 
total  of  /891.300  encashed  since  August  1. 

Union  of  London  and  Smiths  Bank. — Deposit  and  current 
accounts  on  July  22,  came  to  /37, 368, 138,  acceptances  and 
liabilities  by  endorsement  to  /.4, 222, 366  and  other  liabilities  to 
/839,634,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  /7, 354, 655  money  at  call  and  short  notice  /6. 874. 050, 
investments  including  reserve  fund  ;f6,037,871,  and  discounts, 
loans  and  other  advances  /21, 127, 610. 

Shawinigan  Water  and  Power  Company. — Earnings  for  June 
were  $56,600  being  at  the  rate  of  $679,220  per  annum,  compared 
with  $50,365  or  at  the  rate  of  $604,380  per  annum  a  year  ago. 

The  United  Electric  Tramways  of  Montevideo.  Limited. 
has  received  cable  advice  that  a  further  twenty  miles  of  single 
track  have  been  opened  to  electric  service,  naking  a  total  of  about 
75  miles  of  single  track  in  operation  by  electric  traction  out  of  a 
total  of  80  miles. 


NEXT    WEEK'S    MEETINGS. 

Tuesday,  August  4. 
Gaiety  Theatre.— Strand,  W.C,  noon. 

London,  Chatham,  and  Dover  Rly. — Cannon  Street  Hotel,  no 
Millars'  Karri  and  Jarrah  (1902). — Winchester  House,  noon. 

Wednesday,  August  5. 

Buenos    Ayres    Grand    National    Trams.  —  Winchester    House  • 

2.15  p.m. 
City  of  London  Brewery.— Cannon  Street  Hotel,  12.30  p.m. 
East  and  West  Yorkshire  Union  Rlys. — Leeds,  1.30  p.m. 
Gt.  Northern  and  City  Rly. — River  Plate  House,  3  p.m. 
Lanes  and  Yorks  Rlv. — Manchester,  noon. 

London  and  India  Docks. — log,  Leadenhall-street,  E.C.,  noon. 
London,  Brighton,  and  South  Coast  Rly. — London  Bridge,  noon. 
Watney,  Combe,  Reid  and  Co. — Westminster  Palace  Hotel,  noon. 

Thursday,  August  6. 

Aux   Classes    Laborieuses. — Institute  of  Chartered   Accountants, 

noon. 
Belfast  and  County  Down  Railway.  — Belfast,  it-30  a.m. 
Bryant  and  May. — Cannon  Street  Hotel,  3  pm. 
Central  London  Railway. — Holborn  Restaurant,  12.30  p.m. 
Edmunds^n's  Electricity. — Salisbury  House,  no3n. 
London  and  S. -Western  Railway. — Waterloo,  noon. 
Midland  Great  Western  Railway  (Ireland). — Dublin,  i  p.m. 
Normanby  Iron  Works.— Middlesbrough,  12.30  p.m. 
Parr's  Bank. — Warrington,  noon. 
Regent's  Canal  and  Dock. — 5,  Lloyd's  Avenue,  noon. 
Romano's. — Strand.  W.C,  3  p.m. 
Samuel  Fox  and  Co. — Sheffield,  12  noon. 
Surrey  Commercial  Dock. — Cannon  Street  Hotel,  noon. 
Third  Scottish  American  Trust  — Dundee,  noon. 
Whitehaven  Joint  Stock  Bank. — Whitehaven,  i  p.m. 

Friday,  August  7. 
Barry  Railway. — Barry  Docks,  2.30  p.m. 
Brentlord  Gas. — St.  Ermin's  Hoiel,  S.VV.,  2  p.m. 
Dutton's  Blackburn  Brewery. — Blackburn,  12.15  p.m. 
Gas  Light  and  Coke. — Horseferry  Road,  S.W.,  noon. 
Great  Central  Railway. — Manchester,  noon. 
Millwall  Docks. — Cannon  Street  Hotel,  noon. 
Rhymney  Railway. — Cardiff,  noon. 
Rylands  and  Sons. — Manche^ter.  11  a.m. 
South  Suburban  Gas. — De  Keyser's  Royal  Hotel,  3  p.m. 
Vale  of  Glamorgan  Railway.  — Barry  Docks,  3  p.m. 


Ansvi^ers  to  Coppespondents. 

*«*  A  Key  to  these  Answers  will  be  posfecf  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  Sd. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher, 

A.  B. — (i)  We  see  no  re  ason  why  you  should  sell  at  present 
(2)  Central  Pacific  First  refunding  4  percent.  (1949).  This  leaves 
IS.  6d.  to  your  credit. 

H.  B.  H. — (i)  Your  only  course  now  is  to  take  up  the  shares 
and  wait  a  chance  to  sell,  which  may  very  likely  come ;  (2)  There 
has  not,  so  far,  been  any  evidence  given  that  this  enterprise  is 
going  to  prove  remunerative  to  the  shareholders. 

H.A.  N. — In  view  of  the  new  issue  of  stock,  we  hardly  think 
that  the  time  has  yet  come  to  buy,  though  the  security  should  be 
good.  Wait  a  couple  of  months.  Yours  is  only  one  question,  so 
there  is  is.  to  your  credit. 

J.  D.  S.  — (i)  The  position  is  not  good,  but  there  is  a  property, 
and  with  better  management  it  should  pull  round,  so  do  not  sell 
now,  but  it  is  not  time  to  buy  any  more  until  drastic  changes  are  in 
sight.  (2)  In  the  long  run  this  company  has  chances  of  increased 
business,  but  the  last  report  was  poor.  We  are  inclined  to  say  s-ell 
on  the  chance  of  buying  back  later,  or  at  a  lower  price.  {3) 
Changes  are  sudden  in  this  particular  trade.  The  company  is  njt 
a  strong  one,  and  we  think  you  should  be  prepared  to  sell  if  you 
can  get  a  reasonable  bid.  (4)  Wait  a  little  before  buying  more ; 
the  dividend  should  be  safa  in  spite  of  the  poor  traffic,  but  the 
market  cannot  rise  much  in  the  present  outlook.  (5)  Is  the  best  of 
the  lot.  Trade  is,  however,  on  the  decline  in  its  district,  as  is 
shown  by  the  dividend,  so  there  is  no  hurry  to  buy.  Later 
on  it  might  be  prudent  to  buy  more.  (6)  Capital  commit- 
ments are  very  heavy,  and  these  will  prevent  any  substantial 
recovery.  Sell  if  there  is  any  spurt.  In  a  word,  we  should  not  buy 
anything  to  average  at  present. 

E.  P.  (Accrington). — We  do  not  think  that  the  security  you 
mention  will  be  affected,  except,  perhaps,  in  price  by  anythmg  in 
the  present  circumstances  of  the  company,  so  far  as  we  can 
estimate  the  extent  of  its  difficulties. 


Coupons  due  Aug.  15  of  the  Imperial  Japanese  Government  4J 
per  cent,  loan  (first  series)  for  ,^30,000,000  will  be  paid  by  the 
Yokohama  Specie  Bank. 

Ogilvie  Flour  Mills  Co.,  Ltd. — The  letters  of  allotment  in  con- 
nection with  the  issue  of  the  Ogilvie  Flour  Mills  common  stock 
have  been  posted. 
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II 


TRADE     AND     PRODUCE. 

Wheat. — Not  much  change  has  taken  place  throughout  the 
-week.  Trade  is  dull,  with  only  a  small  inquiry  generally  for  spot 
parcels,  and  later  prices  dropped  ^d.  to  id.  per  cental  from  the 
close  01  last  week.  Neither  did  lutures  command  much  attention, 
but  the  statistical  position  of  affairs  is  satisfactory  enough.  Ship- 
ments are  fairly  light.  Last  week's  total  of  wheat  and  flour  to 
Europecame  to  580,000  qrs.,  of  which  the  United  Kingdom,  it  is 
estimated,  will  take  320,000  qrs.  The  quantity  of  wheat  and 
flour  on  passage  to  our  ports  is  estimated  at  1.685,000  qrs.,  against 
1,865,000  last  week,  and  1,200,000  qrs.  coming  to  the  Continent, 
against  1,220,000.  Imports  were  as  low  as  288,073  qrs  ,  against 
588,677  a  yeir  ago.  Home-grown  wheat  is  still  more  than  3s.  above 
the  average  price  last  year,  but  is  now  23.  5d.  below  that  of  this 
season,  farmers'  deliveries  of  47,876  qrs.  averaging  31s.  5d.,  against 
18,867  averaging  32s.  mj.  in  1007.  American  markets  were  weak 
at  first,  and  a  violent  break  in  prices  was  only  saved  by  heavy  export 
purchases.  I,4ter,  unfavourable  crop  accounts  counteracted  a 
bearish  "  Prices  Current,"  and  quotations  closed  firm. 

Wool. — As  the  London  sales  progress  they  show  improved 
values  among  finer-grade  wools,  but  coarse  kinds  have  weakened, 
and  Bradford  has  seized  upon  thisasanindicationthat  itspersistence 
in  holding  out  against  the  high  London  rates  was  at  last  justified. 
Topmakers  are  not  quite  so  stiff  in  their  attitude,  and  in  some 
•cases  accept  ^d.  per  lb.  less  than  a  week  ago.  But  there  is  little 
doing,  and  the  lower  prices  have  not  brought  about  enough  busi- 
ness to  really  test  them.  English  wools  show  little  change. 
Holders  have  raised  their  quotations  J1.  to  Jd.  for  some  of  their  best 
•descriptious,  but  only  American  iiuyers  can  be  found  to  take  them 
at  this  rate.  Home  traders  are  doing  nothing.  Summer  holidays 
and  the  depression  of  other  industries  are  having  a  bad  effect  on 
manufactured  goods.  Here  merchants  are  delaying  their  spring 
orders  as  long  as  possible,  and  both  they  and  contiuental  mer- 
chants are  declining  to  do  present  business  except  on  the  smallest 
possible  scale. 

CoTTo.N  (from  our  Manchester  correspondent). — Our  market 
shows  no  improvement,  and  the  unsatisfactory  state  of  trade  is 
becoming  more  and  more  pronounced.  No  relief  seems  to  be  in 
sight  (or  producers  of  either  yarn  or  cloth.  Profitable  business  is 
a  thing  of  the  past.  The  American  crop  continues  to  make  good 
progress,  and  in  spite  of  rumours  of  damage  through  pests,  the 
ouilook  is  promising.  Prices  in  Lu'erpool  have  fluctuated  from  day 
to  day,  but  there  is  no  marked  change  in  quotations.  Only  a  small 
business  has  been  done  on  the  spot.  In  Egyptian  cotton  scarcely  any 
alteration  has  transpired,  but  rather  more  business  was  done  on 
Thursday.  Recent  cables  state  that  scime  damage  has  occurred  owing 
to  worms  but  the  we-iiher  latterly  has  been  more  favourable.  In  piece 
goods  for  export  only  retail  sales  have  transpired  for  all  markets. 
There  are  many  complaints  of  the  poor  offers  coming  through,  and 
certain  shippers  are  quite  indifferent  operators.  "There  seems  to 
be  little  hope  of  any  improvement  until  the  holiday  season  is  over. 
In  the  meantime  manulacturers  are  curtailing  production,  a  large 
number  of  looms  being  idle  throughout  the  county.  A  few  offers 
from  Bombay  in  shirtings  and  lighter  goods  have  not  been 
practicable.  The  financial  situation  in  Calcutta  is  causing  a  little 
uneasiness.  China  buyers  are  still  content  to  test  prices,  and  very 
few  orders  have  been  given  out.  The  Levant  and  Egypt 
remain  slow.  South  American  markets  are  not  unhealthy, 
but  their  requirements  at  the  moment  are  not  important. 
In  home  trade  cloths  buying  is  being  deferred,  and  in  heavy 
goods  suitable  for  the  autumn  trade  only  small  orders 
are  coming  through.  Makers  of  flannelettes  meet  with 
aduU  demand.  Plain,  heavy  goods  are  difficult  to  move.  Printing 
cloths,  although  in  a  little  better  inquiry,  are  still  badly  situated. 
American  yarns  for  home  use  have  dragged  in  demand,  and  there 
is  increasing  pressure  on  the  part  of  spinners  to  sell.  It  is  not 
advisable  under  present  circumstances  to  stock  supplies,  and 
ruinous  rates  have  been  taken  by  certain  sellers.  Ring  beams 
move  off  very  slowly.  Shipping  descriptions  remain  dull,  the 
practicable  demand  from  abroad  being  poor.  Bolton  yarns  have 
been  quiet,  spinners  generally  losing  ground.  Prices  are  getting 
.more  and  more  irregular. 

Coal. — The  end  of  July  finds  most  branches  of  the  trade  in  a 
more  or  less  depressed  condition.  Where  house  coals  are  being 
worked  half-time  is  the  rule,  and  even  so  stocks  accumulate. 
Railway  contracts  are  being  taken  on  at  2S.  reduction,  compared 
with  last  year's  prices  at  this  time,  and  gas  contracts  at  only  6d. 
lower.  The  explanation  of  this  discrepancy  between  the  reduction 
in  steams  and  gas  is  readily  forthcoming,  says  the  Engineer,  for 
whereas  last  year  steams  jumped  up  4s.  and  4s.  6d.  per  ton  gas 
only  advanced  2s.  6d.  There  is  closer  cohesion  also,  this  paper 
declares,  in  the  gas  coal  trade.  Hull  and  Grimsby  shipping  trade 
■figures  show  a  considerable  decrease  compared  with  July  last  year, 
and  there  is  not  much  sign  so  far  of  its  improving,  but  Welsh  trade, 
■on  the  other  hand,  seems  decidedly  more  cheerful  for  the  time 
being.  Scottish  shipments  are  easier,  but  with  a  poor  vitality,  and 
this  week  has  been  naturally  an  idle  one  on  account  of  the  trade 
holiday. 

(.'opi'KR. — Large  speculative  buying  has  kept  the  market  very 
active,  and  warrants  rose  on  Thursday  to  ji$<)  15s.  cash  and 
£fx)  los.  three  months.  Bullish  report  froin  America,  where  trade 
advices  were  more  optimistic,  helped  to  strengthen  prices,  and 
final  figures  were  ;^6o  cash  and  £boii  three  months.  The  market, 
however,  at  these  levels  wa.<  described  as  irregular. 

Tin. — I'rices  drftpped  a  few  pounds  from  theit  hivjhest  point  of 
last  week  on  the  approach  of  the  Dutch  sales,  aiul  the  market 
has  been  dull.  Kirnier  Kastern  advices,  however,  and  the  high 
average  price  of  /142  reached  at  Banka  sales  in  Holland  sent 
quotations  up  to  ^i; 


relapse  followed  closing  values  were  above  the  lowest  at  £ifiii 
for  cash  and  ;f  140  for  three  iiiunttis. 

Iroi*  axd  Steel.— Inactive  as  these  markeu  are  Ibere  aeem 
signs  that  they  will  become  quieter  still  before  any  improvement 
takes  place.  Concessions  to  obtain  orders,  particularly  (or  forward 
delivery,  are  being  made  in  all  directions,  except  as  regards  Cleve- 
land pig-iron,  where  makers  continue  to  b<ild  out  ag/iin-t  cheapen- 
ing rates.  The  blowing  out  of  more  furnace*  has  also  checked  toe 
downward  move  of  hematites,  but  Barrow-in  Furness  makers,  at 
any  rate,  seem  to  expect  lower  prices  still,  and  buyers  therefore 
are  only  making  very  small  purchases.  Steel  business  is  duller 
than  ever,  lew  orders  being  placed,  and  those  at  a  reduction,  even 
in  rails,  except  where  one  or  two  special  orders,  chiefly  from 
abroad,  have  come  to  hand.  Railway  companies  are  only  buying 
for  repairs. 

Tea — Markets  continue  in  a  satisfactory  state,  with  00  special 
feature  of  interest  about  them.      According   to  Messrs.  W.  J.  and 
H.  Thompson's  circular,  there  seemed  to  be  more  attention  (jiven 
to  sales,  and  when  the  supply  is  larger'and  more  varied  a  belter 
business  all  round  may  be  looked  for.     Indian  importers  this  week 
offered    16,076    packages,   of   which    12.048   packages  were   new 
season's,  and    showed    on    the    whole    but    an  average  quality. 
Prices,  except  for  a  few  invoices  of  good  Darjeelings  and  Assams, 
were  easier,  the  average  for  the  week  coming  to  7  egd.  on  11,517 
packages  sold,  against  7.66d.  in  1907  for  12,627  packages.     At  the 
Ceylon  auctions  as  much  as  32,918  packages  were  catalogued,  and 
bidding  for  the  common  and  medium  sorts  has  been  animated  and 
irregular  in    price.       All    fine    grades,    however,    were   in    strong 
demand,  and   as   they  showed   an   improvement   in    quality  and 
flavour,  went  about  |d.  to  jd.   per  lb.    above  last  we-:k's  rates. 
The   average  lor  the  week  came  to  7.4id.  against  7.54d.  in  1907. 
No  sales  of  Java  were  held  this  week,  the  total  fal>^  to  date  since 
January  i  remaining  at  62,895  pickages  against  65,865  a  year  ago. 
Sugar. — During  thepastwt-ek  we  have  had  rather  asevere  decline. 
Realisations  of  August  beet  were  very  large,  ana  as  the  American 
market  declined  to  4.17  cents,  equal  to  only  about  los.  44d.,  f.o.b., 
for  88  per  cent.  beet,  we  touched  los.  sld.  'or  August  on  Monday  ; 
since  then  a  recovery  due  to  "  bear  "  covering  on  beiter  news  from 
America  improved  the  price  on  Wednesday  to   los.  9jd.,  but  was 
followed  by  a  reaction  of  los.  7d.,  at  which  we  clo=e  to-day.     New 
crop   declined  only  fractionally,  gs.   ltd.  October- December,  and 
gs.   I  lid.  October  being   the  lowest   prices  done      Producers,  to 
.quote  from  Mr   Czarnikow's  circular,  who  have  for  some  time  past 
remained  almost  out  of  the  market,  sold  a  lair  quantity  at  the 
decline,  and  seem  rather  more  disposed  tn  meet  the  demand.     The 
news  about  the  growing  crops  at  present  is  satislaciory,  especially 
in  France  and  Germany,  and  this,  combined  wiih  the  decline  in 
old  crop  sugars,  may  have  influenced   their  action.     The  quantity 
of  88  per  cent   which  will  be  available  during  August  is  es  imiied 
at  about  50,000  tons,  but  as  the  river  navigation,  though  improved, 
is  by  no  means  in  a  normal  condition,  it  is  likely  that  the  tenders 
will  only  come  in  gradually:  there  will  be.  h-.>wever,  a  good  d<fal  to 
be  disposed  of  during  the  early  part  of  the  month.     In  actual  sugar 
there  was  more  trade  during  the  wtek,  and  refiners  secured  a  lair 
amount  of  firsts  at  los.  qd.  to  los.  6d.,  f.o.b.,  Hamburg,  but  are 
buying  with  extreme  caution,  sugars  of  high  test  proving  m^  >si  difficult 
of  sale.      The  time  when  Russian  crys'aJs  wiil  become  available  is 
drawing  nearer,  and  business  was  done  at   iis.    f.o.b.     Danzig  for 
delivery  on  September  i.  When  one  compares  this  price  with  those 
ruling  for  c  impeting  sugars  for   August  delivery,  one  cin  easily 
understand  that  tiuyers  operate  reluctantly,  especially  if  the  sugar 
be  not  near  at  hand.   In  America  the  quotation  at  one  time  receded 
to  4.17  cents,  but  has  since  recovered  to  4  25  cents,  lor  sugar  near 
at  hand,   whilst  several   more  distant  Java  cargoes  bas'e.    so   far, 
remained  unsold.     Shipments  from  Java  during  July   amount,   so 
far,  to  about  160,010  tons,  and  it  is  expected  that  those  fur  August- 
September  will  reach  about  200,000  tons.     As  a  good  miny  July 
and  August  cargoes  are  owned  by  speculators,  American  refiners 
will  probably  supply  their  wants  from  them  before  having  recourse 
to  Europe.     A  tietier  demand,  on  account  of  the  excellent  fruit 
crop,  is  being   experienced,  but,  so    far,  is   not    expressed  in   the 
meltings,   which   this    week  were  44.000  tons,   with    landings  of 
54,000  tons,  increasing  stocks  to  275,000  tons. 
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Salter  and  Salter. — Trading  profits  for  the  twelve  months 
ended  June  30  were  £t).i^\,  and  after  providing  for  detienlure 
interest,  &c.,  the  nett  surplus,  including  fgqf)  brought  forward, 
amounted  to  £7,151.  Preference  dividentw  having  been  paid,  the 
ordinary  shares  receive  7  per  cent,  for  the  year,  and  £fk)o  is  put  10 
reserve,  leaving  /t,53i  to  be  carried  to  the  new  account.  Free- 
hold and  leasehold  properties  are  valued  at  ^45, 179.  and  goodwill 
at  ;f  11.095.  yet  the  company,  as  the  result  of  fight  years'  accumu- 
lations, can  only  show  a  reserve  of  /^2.ooo.  of  whicn  ^1,650  is 
eparately  invested.  Plant  ond  machinery  is  ;^3i9  down  at  /5.22t, 
^but  shop  fixtures,  &c.,  come  to  a  trifle  more  at  /5.535.  ai  a  !>tocks 
seem  somewhat  heavy  at  ^^52,486.  Deb  ois  at  /^6,oo8  exceed 
creditors  by  £^,776,  but  cash  is  small  at  ^95  ;  and  even  of  that  £-t 
is  due  loan  overdra  t  at  the  bankers. 

MiLNERs'  Safe  Co.,  Limited. — This  companv's  nett  profit  in 
the  year  to  May  31  was  ;f  13.065,  a  drop  of  ^^3.712  against  the 
previous  12  months,  due  to  a  falling  off  in  trade,  but  the  directors 
say  that  those  conversant  with  the  business  must  have  anticipated 
some  such  result.  Happily  the  company  brougnt  forward  the 
substantial  balance  of  ^7,479.  and  the  dividend  is  maintained  at 
10  per  cent.,  absorbing  a  sum  of  ^^15.000.  The  credit  to  next 
account  is  there  ore  reduced  to  ^^5.545  The  company  has  a 
reserve  of  ^32,000.  which  is  a  very  fair  accumulation  against 
property  and  buildings,  /7f).o2i.  Cash,  bills,  investments  and 
debtors  make  up  a  nice  total,  and  floating  liabilities  are  light. 
Stocks  are  ^55,325,  and  machinery,  plant,  &c  ,  are\aluedat;^27,094. 
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RAILWAY   TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. —  Earnings  for  week  ended 
July  21,  $4,655,  decrease  $118;    aggregate  from  July   1,  $13,339. 

Argentine  North  Eastern. — Trafiic  receipts  for  week  ended 
July  24,  /3,222,  increase  ;f 303  ;  aggregate  from  July  1,  /11,359, 
increase  £451. 

Assam  Bengal.  —  Traffic  receipts  for  10  days  ended  June  30, 
Rs.  1,12,000,  increase  Rs.  11,722;  aggregate  from  Jan.  1,  Rs. 
23,01,379,  decrease  Rs.  44,786. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  June, 
;f9,172,  increase  £^1,639;  aggregate  from  January  1,  /50,232, 
decrease  £['4,883. 

Buenos  Ayres  Central.  —  Gross  receipts  for  June  /13,968, 
increase  ^4,103  ;   aggregate  from  Jan.  1,  £134,357,  increase  /2,709. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
July  21,  $170,900,  decrease  $47,300;  total  from  July  1,  $500,700, 
decrease  $141,900. 

Egyptian  Delta.  —  Traffic  receipts  for  10  days  ended  July  10, 
/6,400,  decrease  ;fl82 ;  aggregate  from  April  1,  £65,496, 
decrease  £'3,281. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  week  ended 
June  20,  Rs.  24,329,  decrease  Rs.  3,651  ;  aggregate  from 
January  1,  Rs.  8,72,286,  decrease  Rs.  52,487. 

Midland  Uruguay. — Receipts  for  month  of  June,  £'6,400, 
increase  £;336  ;  aggregate  from  July  1,  £;71,046,  decrease  /3,704. 

North  Western  of  Uruguay. — Traffic  receipts  for  June,  $21,800, 
decrease  $2,380  ;  aggregate  from  July  1,  $242,754,  decrease  $18,253. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
July,  $31,391,  increase  $4,573;  aggregate  from  January  1, 
$624,578,  increase  $113,848. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  Apr.  $39,880, 
decrease  $7,784  ;  aggregate  receipts  $147,988,  decrease  $16,639. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  week 
ended  June  20,  Rs.  23,739,  decrease  Rs.  517  ;  aggregate 
from  Jan.  1,  Rs.  6,01,468,  decrease  Rs.  1,896. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  £i'l,702, 
decrease  £519  ;  aggregate  from  July  1,  £21,251,  decrease  £l,367. 

■White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  July  14  amounted  to  $50,375. 

English. 

Cleator  and  'Workington  Junction. — Receipts  for  7  days  ending 
July  25,  £:988,  decrease  ;f406  ;  aggregate  from  July  1, 
£:3,761,  decrease /1, 593.  J     >       • 

Cockermouth  and  Keswick  Railway.— Receipts  for  7  days  ending 
July  25,  £1,077,  decrease  /lOO  ;  aggregate  from  July  1,  ;^3.731, 
decrease  £594. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
week  ended  July  25,  /375,  decrease  £48  ;  aggregate  from 
July  1,  ;f  1,379,  decrease  £^379. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  July  22, 
/833,  decrease  /lOl  ;  aggregate  from  Jan.  1,  ;^20,376,  decrease 
£1,398. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
July  22,  /26,  decrease /l  ;  aggregate  from  July  1,  ^72,  decrease  £3. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
endmg  July  24,  £5,383,  increase  £249;  aggregate  from  July  I, 
^24,283,  increase  £:2,996.  J     >      • 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  24,  /31,710 ;    429}  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  July  25, 
£;i,270,  decrease  £38  ;  aggregate  from  July  1,  £5,372,  increase  £"264.' 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
July  22,  /159,  decrease  ;fl8;  aggregate  from  July  1,  £476 
decrease  /107. 

Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  July  24, 
;f  162,  increase  £5  ;  aggregate  from  July  1,  £500,  decrease  ^49. 

Dublin  United. — Traffic  receipts  for  7  days  ending  July  24, 
£5,934,  decrease  £1,233  ;  aggregate  from  July  1,  £;i9,745,  decrease 
£5,766. 

Hastings  and  District.— Traffic  receipts  for  week  ending  Tulv  23 
£:i,229,  decrease  £:51.  SJ     y      . 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  July  25, 
£1,295,  increase  £;87;  aggregate  from  Oct.  I,£l7,674,  decrease  £^393! 

London  County  Council.— Traffic  receipts  for  week  ending 
July  18,  £'35,012,  increase  /2,557  ;  aggregate  from  April  1, 
£544,009,  mcrease  £'57,859.     Miles  120i  against  116i. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
^/-"^J,.^^'.  ^^'*'"^;  i°<:i'ease  £[2,480  ;  aggregate  from  July  1, 
£97,141,  mcrease  £[5,885. 

London  Road  Car.— Traffic  receipts  for  week  ending  July  25 
/648^^'  '""^^^^^1-01°;  aggregate  from  July  1,  £-33,736,  increase 

London  United.— Traffic  receipts  for  week  ending  July  25, 
£8,099,  mcrease  /241 ;  aggregate  from  January  1,  £189,824,  in- 
crease /2,719. 

Provincial  Trams.  — Traffic  returns  for  week  ending  July  25, 
£2,158,  mcrease  /lO ;  aggregate  from  Oct.  1,  /68,809,  increase 
£  183. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  July  24 
£199,  decrease  £-21. 


Sunderland  District. — Traffic  receipts  for  week  ending  July  22. 
/■564,  increase  £36 ;  aggregate  for  38  weeks  £17,775,  increase  £l  ,396', 

Yorkshire  (West  Riding)  Electric. — -Traffic  receipts  for  week 
ending  July  26,  £1,187,  increase  /18  ;  aggregate  from  January  1.. 
£35,928. 

Foreign. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  July  22^ 
/22,327,  increase  ;f452  ;  aggregate  from  Jan.  1  /698,786,  increase 
£67,804. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  July 
17,  £11,910,  increase  £'1,742  ;  aggregate  from  January  1,  £'82,579, 
increase  /8,873. 

Bombay  Electric — Receipts  for  May,  Rs.  1,90,130. 

Brisbane. — Traffic  receipts  for  month  of  June,  /13,360, 
increase  £^860. 

British  Columbia  Electric. — Nett  eartiings  for  June,  $50,248, 
increase  $4,394.  Aggregate  nett  earnings,  including  income  from, 
investments  from  July  1  to  June  30,  $912,928,  increase  $214,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  July  28,  £7,290,  increase  /514. 

Calcutta. — Traffic  receipts  for  week  ending  July  25,  R.  45.970, 
decrease  Rs.  11,28. 

Cape  Electric. — Traffic  revenues  for  the  month  of  June,  Cape 
Town,  £8,842  ;  Port  Elizabeth,  /2,517. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
June,  £[2,406,  decrease  £2,110;  total  from  January  1,  £'12,376. 
decrease  £[18,815. 

Geneva  Trams.  —  Earnings  for  June,  fr.  220.098  ;  increase 
fr.  11,607. 

Kalgoorlie      Electric. — Gross     receipts     for     June, 
aggregate  from  January  1,  £23,055. 

Lisbon  Electric. — Earnings  for  June,  milreis  134,701. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  July  15.. 
Rs.  17,817,  increase  Rs.  123  ;  aggregate  from  January  1, 
Rs.  2,44,068,  increase  Rs.  22,472. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
June,  /41,000. 

Mexico. — Nett  earnings  for  month  of  June,  $209,407,  increase- 
$22,274;  aggregate  nett  earnings  from  January  1,  $1,222,239,. 
increase  $274,658. 

Monte  Video  United. — Gross  receipts  for  June,  £16,519, 
increase  £[2,597  ;  aggregate  from  Oct.  £[160,490,  increase  £24,453. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  July  24, 
£^1,324,  decrease  £[51 ;  aggregate  from  January  1  £41,814,  decrease- 
/751. 

Rio  de  Janeiro. — Gross  earnings  for  29th  week  1908,  $27,907 ; 
increase  $2,336. 

Sao  Paulo. — Traffic  returns  for  June  :  nett  earnings,  $113,000, 
increase  $10,231  ;  aggregate  from  Jan.  1,  $737,890,  increase 
$62,625. 

Twin   City    Rapid. — Traffic  receipts  for   the   month 
$527,392,  increase  $30,621  ;  aggregate  from  January  1,  $; 
increase      $120,475.      Nett     traffic     receipts,    $272,815, 
$12,091  ;  aggregate  from  January  1,  $1,163,777,  decrease  $5,723. 
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/4,076; 


of    May,. 

2,429,348, 

increase 


Name. 


Date. 


Gross  Trafiic 
for  week. 


Gross  Traffic  for 
year  Co  date. 


In.  or 

dec.  on 

1907. 


^^? 


In.  or 

dec.  on 

1907. 


Baker  St.  and  Waterloo 
Brecon  and  Merihyr 
Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead  . . 
City  and  South  London 
Furness 
Gt. Central 
Great  Eastern. . 
Great  Northern  and  City 
GreatNorthern 
Gt.  N..  Pice,  &  Brorapton 
Great  Western 
Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire 
Lon.  Brighton  &  S.  Coast , 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 
Metropolitan   .. 
Metropolitan  District 
Midland 
North  Eastern 
North  London 
North  Statiordshire  .. 
Rhyumey 

South  Eastern  &  Chatham 
Tatt  Vale         


July  25 
,  26 
f  36 
,     25 


£ 

2,870 

2,649 

8,020 

3,235 
2,733 
9.956 

84,440 

I  iq.S'Xi 

1. 281 

133.100 

5,100 
288.800 

12,614 
13'^. 781 

73.577 
316,000 
iro,8o3 

13.494 

16,000 

9.027 
244,000 
211,102 

7.99:* 

18.252 

6.584 

105-432 

20,892 


£ 
+  425 
+   96 

—  440 
+  2,856 

+  720 

—  395 

—  2,960 

—  2,450 

—  2,600 

—  380 

—  3»400 
+  970 

—  4,ooo 

—  1.352 

—  8.2o5 

+   449 

17,000 

2,200 

100 

908 

+  I. 321 

15,000 

—  12,258 
446 
334 
192 
818 

1,063 


£ 

4 

lj,o8o 

9.813 

24.579 

29,806 

13,200 

11,722 

39,896 

322,420 

457,400 

5.462 

492,100 

21,175 

1, 104,2  JO 

47,436 

495.783 

27y,coo 

I,2II.uOj 

420,600 

51,788 

64,920 

37,000 

919,000 

827,766 

31.490 

70,720 

26,472 

367,172 

81,871 

£ 
r.935. 

285 
995 

8,015 

2,755 
1,045 
8,95s 
12,830 
1 4,300 
1,306 
2,500 
4,085. 
9,600 
J.215 

23.02^ 

',234 

60,000 

6,Soo 

800 

1,672 

5.044 

58,000 

37,571 
2,790 

6,145 
1,225 
2,107 
1,767 


I  Fro, 

SCOTCH 


m  July  I. 

RAILWAYS. 


Caledonian 

Glasgow   &  South-Western 
Great  North  of  Scotland    .. 

Highland  

North  British  .. 


July  261 

>,  25; 

.<  25 

»  26 

,,  26! 


81,120  [ —   3.917 
4', 756  I  +    2,282 
1+    1,220 

!+  175 
■  10,834 


14,140  I 

13,90' 
95,834  I 


26  2,201,708  —  85,075. 

26  I  879,177  ,—  38,:;46 

25  i    240,730     -  1,949 

26  I    259,327  —  843 
26  12,412,381  I—  59,590 


I 


IRISH  RAILWAYS. 


Belfast  and  County  Down. . 

July    24 

4,292   + 

283 

4 

15,392 

65S 

Cork,  Bandon,  &  S.  Coast. . 

„     24 

1.863  - 

160 

t 

7,337 

-        651 

Great  Nonhern 

.1     24 

22,240  — 

819 

4 

89,324 

-     4.831 

Midland  Great  Western     . . 

1.     24 

11,627  — 

396 

t 

37,402 

-     5.007 

+  From  July  i. 


r 


August  i,  1908.] 


Xtbe  3nvc8toc3'  TRevlew* 


'47 


Prices    of    Mine    and    Mining    Finance 
Companies   Shares. 

Shares  £i  each,  except  where  olherwUe  stated. 


.1- 

•Ss" 


■u 


Name. 


„ 

a!? 

■r  J* 

3>. 

»3 

oc  'f 

c*^ 

.S  0 

ij"" 

i-s 
u 

'^E 

Name. 


II 


South  African. 


li 

4 

it 

1!! 


X2'6 


.^^ 


33^ 

3/ 


loj 

14 

2/9 

li 


1/6 

1/9 
6/9 

4/ 

13/6 
1/6 

3/ 

3/ 


Si 


5/ 

■4/ 
"4/6 

13/5 

5/ 

6/6 


1 

•A 
f 


AnKlo-French  Ex 

Apex 

City  and  Suburban,  £4 

Cons.  Gol.i  Fields    

Do.  Pref. 

Crown  Rref    

Durb^in  Koodepoort  .. 
liast  Hand  Prop.  ....'.. 
East  Kand  Extension.. 

(•erreira    

French  Rand 

Geduld  Prop 

Geldenliuis  Estate  .... 
Gcni^ral      Mining    and 

Finance    '. 

Glnsberji 

GleMi^airn    

Glynn's  Lydenbiirg     .. 

GoerzandCo 

Gold  Mines  Inv<  St.,  £^. 
H  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriol  

Johannesburg  Con,  In 

Jubilee 

jumpers 

Kle  nfontein 

Knights  (Wit.)  

Lancaster    

Langlaagte  Estate 

May  Consobdaled    .... 


Con.  Bultfontein 

Do  Becrsl)eferredjf2/ic  10 

Do.    Preferred  ^2/10  ijl 

Frank  Smith  Diamond      i/ 

JagersfontL.in  Or  1 3^ 

Do.  Pref.....  3i 


12/6 

1 
7/9 

4i 
19/6 


3j!- 


2; 

,  1 

81, 

3: 

ii 

21/1 

2 

6 

■1 

1.^ 

'ft 

8 

6» 

I* 

Ml! 

■A 

■2/9 

2 

'$ 

i 

241) 

2/3 

■f 

\i 

*A 

■9/3 

8/6 

3^ 

44 

2!, 

.1* 

■i 

2 

I 

A 

108 

/I 

Mi 

II 

3/ 

11 

Meyer  and  Charlton . . 

Mod'ltrfonteln    

New  African    

New  Goch    

New  I'rimrose    

Nigel 

North  Kandfoniein    ., 

Nourse  Mines 

Oceana  Con-wlidated 
PorKCs-Randfonteln  ., 
Rand  Mines  (New)  5/ 

Randfo'itcin 

Kietfonteln    

Robinson  Gold,  £4  .. 
Do.  Kandfonttin 
Roodepoort  United  . . 
Simmer  &  Jack  Prop. 
S.A.  Gold  Mine^    .... 

S.A.Gdd  Trusi 

Steyn  Estate    

Transvaal  Cons.  La'd 
Transvaal  Developm't 
Transvaal  Gold  E^t*t' s 

Treasury  £4  

Van  Cyk    

Van  Ryu    

Vereenigiiu  Estate    . . 

Vo^eUlruis  

Welgedacht 

West  Rand  Consols  . . 
Wolhmer,  £4  


Koffyfontein A 

I  ,ace  Diamond /6 

New  Vaal  River  D H 

Premier  Dia.  Def.  2/6. .  of, 

Do.     do.      Pref.  5/  •  •  63 

Roberts  Victor if 


16 


West  African. 


Abbontiakoon   1/9 

Abosso     ij^ 

Akrokerri    1/6 

Ashanti    Goldfields,   4/  6/6 

British  Gold  Coast 4/ 

Hrooinassie    12/6 

Ettu(Mita  (Wassau) 1/6 

Fanti  Consolidated 3/ 

Gold  Coasi  AMency.new  3/ 


1/6  ' 

»A 

1/6 

8/ 

4/ 

12/6 

1/6 

3/ 

3/ 


1/9 
2/ 
1/ 
5f 


Gold     Coast     Agener 

Amaliiain.»led    A 

Gold    Coast    (Wassau) 

Deep    1/9 

Hiinaii  Concesaion-i  ..  2/ 

New  Bibianis,  r6/pci.. .  Ig 

Prestea    /9 

Taquali  Exploration  . .  2^ 

Wassau  5/6 


'/9 
2/ 
/9 

2I 

5/6 


Deep  Levels. 


Cinderella  Deep 2 

Crown  Deep 131 

Durban  Deep    i[ 

Ferreira  Deep  5ft 

Goldenhuis  Deep    *| 

Glen  Deep     1^3 


Bechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust   

Giant  Mines  of  Rhod. . 

Globe  and  Phoenix 

Loniagunda     Develop- 
ment          5/6 

Mashonaland  Agency . 


I 
5ft 

if 

4f> 

ii 

3H 

[^HODESIAN 

4/9 

<; 

9/ 

14/3 

14/ 

't 

14/9 

14/9 

ID 

•4 

— 

"3/6 

■  3/6 

2/ 

■i/6 

V3 

7/1 

6/9 

6/6 

17/6 

JuinpersDeep lA 

Knights  Deep    2) 

Kobinson  Deep    (New)   4^^ 

Rose  Deep     4i 

Vlllaiie  Main  Reef  ....    3tJ 
Wiiwatersrand  Deep. .   4 


Northern  Copper 9/ 

Rhodesian  Banket li 

Rhodesia  Kxplora  ion  .  i 

Rice  Hamilton /3 

Selukwe 2/ 

Tanganyika    3g 

Willoughby    7/i 

:Zambesia  Exploring  . .  18/6 


m 

■A) 

8/ 

2/6 

6A 

a6/3 

i 

'it 


Anelo-Aus. Exploration 
As'-ociated     

Do.  Nrn  Blocks  . . 
Brownhill  Extended  .. 

Cosmopl'n  Pr'pr'ty 

Golden  Horseshce,  £5 

Golden  Pole,  2/  

Great  Boulder,  2/    

Do.  Perseverance  .. 

Great  Fingall    

Hainault     

iiannan's  Star 

Ivanhoe,  Gold  £5    


/ 

Australian 

.1 

i 

7in 

•1^ 

9/6 

8/3 

8/ 



1/ 

1/6 

36 

2,6 

2/3 

61S, 

61V 

3^^ 

2/ 

1/6 

iX 

266 

26/6 

II 

4/3 

4  3 

6/6 

7/8 

7/8 

» 

i 

» 

.S/6 

^l 

ih 

>8 

Kaliiurli 

Lake  View  Con- 

Lanceficld 

Londun  &  W.  A.  Ex- 

plorat'on 

Mount  Boppy    

Oroya  Black  Range  . . 
Oro\  a. Brownhill     .... 

South  Kalgurd 

Son*  of  Gwalia    

Tasmania  

Talisman  Consols  . . . . 


9/6 
a/3 

3/6 
3fl. 

t 
6/0 

i 


/3 

3^0 
7/ 

18/, 


7A 
9/6 
»/3 

3/« 

3k 
I 

H 

6/6 


MiSCELLANKOUS. 


9i 

5/9 
5/6 

nl 

7 

3/9 
3/74 


1 


H 

12/6 

1 


Anaconda,  25  dols 

BalaRhat,  fullv  paid    .. 
Biilliaiit  and  St.  George 

Broken  Hill  Prop 

Camp  Bird 

Cape  Copiier,  £2 

Champ  on  Rtel,  2/6 

Chillagoe,  10/— 9/  pd.. . 

CliKers  llnited 

Con.  Gold  N.Z 

CopiajK),  £2  

Cornish  C'n'ols    

Doicoaih 

Esperanza 

Exploration    

Frontino  and  Bolivia., 
^reat  Cobar,  £i  ...... 

LoRoi£5  


94 
6/ 

6/ 

12/9 
7 
5/9 

3/9 


12/6 
■ft 


24/9 

10/ 
18/6 

8/ 


<% 


Le  Rol  No.  2 

Liblola,  £j 

Linares, X3    

Masun  and  Barry 

Mount  Lycll 

M'nt.  Morgan   

Mount  Elliott    

Mysore,  los 

Namaqua,  £3 

N'ndydroog,  10/  shares 

Ooregtiin,  lo/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Railway 

RioTinIo,  £3    

St.  johndalRay 

Spassky  Copper 

rbarsls    

Waihi  


FOHEIGN   RAILWAYS. 


ORoaa 

TKAmC  rO«  WtKX. 

oiioHT««rricTO  o*t«. 

MAUC. 

Waek 
ending 

ln.ar  Dec 

ii 

lose  Dm. 

Amount. 

onUsI 
year. 

j 

Aotoonl. 

onlau 

y««r. 

Alouy  and  Gandia 

July  aj 

Ps. 13,000 

— Ps.a,ooo 

30 

Ps.499/x» 

4.P.)6.oae 

Antofagasia  (Chill    and 

Bolivia 

,,   a« 

26,4Pa 

+      S.401 

V> 

7»9.aj» 

+   >J4.»i3 

Algeclras  (Gibraltar)    .. 

„    IH 

P«-33.J5» 

4-  P«.4.SI» 

I 

P.8f,ii« 

I—  P.6.421 

Arauco     

Mar    • 

6.«i» 

-       I,I7» 

5* 

36.4I6U      t.}M 

Buenos  Ayres  8c  Pacific 

loly  as 

68,603 

+       7.>94 

; 

345,360 

♦     >9.43a 

Buenos  Ayres  &  Rose 

and  Cen.  Argentine  . . 

M     23 

ffl',ao6 

+        I.3«S 

; 

313.315 

-        7,»3« 

Buenos  Ayres  G.  Sthn. 

,.    36 

4-        4.971 

; 

257.795 

4-      t/M 

Do.             Western 

>.     26 

38.224 

4-        5.*4a 

I 

140,014 

f       6,l6S 

Do.          Ensenada 

„    26 

6»4. 

4-           ao 

I 

a.»4r 

4-          <o( 

Cenl.Ur'K'ayofMleVid. 
Do.       Eastern  Ex. 

..    23 

7.44a 

—         491 

2 

30.101 

:   £ 

..   as 

I.«o7 

4^           190 

t 

J.7}« 

Do     Northern  Ex. 

M   as 

'■U^ 

+          177 

J 

4.330*—            44 

Do,      Weslirn  Ex. 

,.   as 

—          171 

I 

3.4"' 

-  4113 

Cordoba  Central 

..    '9 

4.a»o 

4-         lao 

a9 

io*,Mo|*     aP.SSS 

Do.         Northern    & 

N.-W.  Argtn.  Kx. 

,.    >9 

«2,7So 

-      515 

29 

364.6801 

4-       13,350 

,.    19 

s.3«y 

3.9  .0 

4-           g(J 

679 

3 
SI 

t3.5« 

339.186 

n 

Costa  Rica 

June  20 

*■     3<.340 

C:iiban  Central    . . 

July  as 

4.338 

-          a(Ml 

15,«65 

-      a.50i> 

Gt.  West,  of  Brazil       .. 

>.   as 

S.K97 

*  ^    Oi 

V> 

aj7.i64 

-    13803 

Entre  Rios 

..    25 

4.600 

t 

•6.64 « 

*•  .-.?!! 

Int. -Oceanic  of  Mexico 

.1    21 

$127,000 

-  •  6,I3<. 

3 

•  367,400 

-  •a&)6a 

La  Guaira  and  Caracas 

June  • 

I.SOO 

-       4.250 

6* 

35.500 

—    16.000 

Leopoldina 

uly  23 
nne  * 

23^55 

—  ^  1.74' 

30 

6j2,44<j 

+     as.391 

Mexican 

•594.200 

-  ♦49.900 

-  •7.»<« 

6* 

•  1,930,400 

» 188,500 

4-    {21.900 
-  •S5.200 

Mexican 

uly  21 

»t  39,000 

3 

Do.     Southern 

.*    21 

•23,802 

+        •567 

29 

•710.893 

-  •33.230 

Do.    Central 

May     • 

•'•S5:J'3^ 

-•201,508 

II' 

•  33869143 

+  4377.33J 
+  1364.3a 

Do.        Uo 

V       « 

f   •51.40s 
—    tiM* 

Il*|«9.94o.9a9 

Manila 

July  23 

»27,S>5 

30 

« 1, 311, 4991 

-•231.394 

Nitrate 

„    I5t 

23.i70 

—      1. 101 

a 

33,2/-0 

—         1. 101 

Ottoman 

.,   as 

7.99' 

+      a.6o» 

4 

23.3»7 

4-        6.363 

Peruvian  Corporation.. 

June     • 

•879.370 

+  •61,420 

12* 

•  10153443 

+•1527293 

PnertoCabello&V'lencia 

♦ 
JuYy  19 

4,000 

+      2,330 

6* 

20.7* 

*■        4.000 

San  Paiilo 

as.8»3 

♦•           4>! 

1 

80.494 

4-         4.9S0 

Salvador 

..   as 

•15.323 

-    •6,92) 

3 

•46.<ta5 

-  •30,175 

Utlited  of  Havana 

,.   as 

ll,34S 

—       2,161 

43.55" 

-        9.034 

Western  of  Havana     . . 

,.   as 

5.56a 

476 

l9.6oo(—       3.710 

Zaira  &Huelva  .. 

June     • 

10.931 

-         I,3»2 

6" 

67.603 

-     6.61  a 

•  Month  < 


I  Nelt.        t  Fonnlghl  ende.1. 

INDIAN   RAILWAYS. 


]  From  July  1. 


GROSS   TRAFMC    fOU    WEEK. 


Week 
eliding 


Amount. 


In.  or  Dec.    ^ 
on  last  year.   > 


GROSS  TRAPriC  TO  OATK. 


Bengal  Nagpur.. 
Bengali  N.-W.. 
Bombay  81  Baroda 
Do.  State  Line 
Burma  .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  I'enin. 
Indian  Midland 
Madras    and    S 

Mahratia 
South  Indian     . 
Southern  Punjab 

Do.  Extension 


June  30* 
,,    20 

July  25 
.     25 

June  2n 
July  25 
25 
25 
25 

June  30' 

>.    20 

July  18 

18 


Rs.9,07,000 
Rs.3.«l,79' 
R8.2,87,txxi 
Rs. 3,43,000 
R8.),o2,68j 
Rs. 41, 30.1 
Rs.  15.93. 000 
Rs.8r42,4aa 
Rs. 1,83, too 

R5.4,43.674 

Rs.4, 17.413 

Rs.63,335 

Rs.is.o  3 


4-  R.I, 79,000 

—  Rs. 20,271 

—  R. 3,000 

—  R.I, 76,000 
+  Rs.6,473 
4-  Rs.2,2lS 
+  Rs. 76,000 
—Ksl, 37,745 

—  Hs.6s,30I 


In.  or  Dec. 
on  la.!t  year. 


ioUR.i3.a6.c 
,5t-K.4.6S.9 


Ki.«S.39.oooUR.  1 3.a6.ooa 
Rs.83,64,335t-K.4.6S,9'l7 
Ri  ,22,000 —R.3,37/x» 
Rs.  12,96,0001  —R.8. 71.000 
R  1.72.93.478 '4-  Rl2»3,645 

Rs.i.46,90oj—  Ks-s.sSS 
Rs.37,5j,ooii  4-  Ri. 93,000 
R4.30,S2,9Ocil-R.  10,19.956 

Rs.6r46,6ix>  — R.3.55.077 


4- R.I, 38,641      1    R3.83.69.492|4- RI343.864 
4- R.I. 29,444      t    Rs.93.9t.oj9  + '<a6.7S,396 

-  Rs.46.878     i      Rs.i,3S,35l|— R.l.47.049 

—  R«^6,79j_  I Rs.37.748l—  IU.lg,6tO 

X  From  January  i.  1903. 


•  10  days,   i  From  July  1, 1908 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.  Trk  Main  Line  . . 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Oct., G.  H.&MII. 
Louisville  &  Nasliv'le 
National  of  Mexico 
bouthern 
Wabash 


July    21 


t;ROSS  TRAFFIC  FOE  WBEE. 


Week 
ending 


Amount. 


dols.   r 

l,40O,0Oo|' 

148,031 
375.400 
£115,003 
£7.401] 
f  2 1.033. 
£6,300; 
804,000. 
281,000 
880,000 
451.000 


In.  or  Dec.    3 
onlastyear.   > 


GROSS  TRATriC  TO  0*TB. 


dols. 

123,000 

3,616 

78.900 

£29,472 

£893 

—  £4.125 

—  £1.039 

—  137.000 

—  33.000 

—  210,000 

—  73.000 


Aaiounl. 


I  In.  or  Dec 
.HiUstyeRT. 


•tola.      T" 

4.306,000  — 

4ai.3«l  — 

t,111.400|— 

^}45.9j5|- 

£34,360.- 

£64,043  — 

£19,333  — 

a.3>9.ooQ  — 

1123,000  — 

3,704.000  — 

■,3«V«X!  — 


sssr 

413,00a 

39.404 

171.300 
£79.017 
jCa.077 
£11.253 

£3.ao9 
366,000 

94.000 
443.000 

i8a,ooo 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 


Month. 


Atchison 

Canadian  Northern 
Canadian  Hacitic  . . 
D.nver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  SNashvl. 
Miss.  K.& Texas  .. 
New  York  Cent. &H. 
NewYorKOot.&W. 
Natl,  of  Mexico  .. 
Norfolk  St  Western 
Northern  Pacilic  . . 
Pennsylvania 
Reading 

Southern  Pacific   . . 
Southern 
Union  Paclhc 
Wabash 


May  < 

June 

May 


June  * 

i 

May 


June  * 
Apr.  • 
.May 

June  ' 
May  < 
June  * 


Amount. 


In.  or  Dec 
on  1907. 


dols. 
6.713,000 

211,800 
1.673,000 

473,000 

3.851,000 

£187,800 

t£950 

t  £1.500 

t£a,ooo 
4,062,000 
3,360,000 

S30.488 
6,812,000 

693.000 
1,304,000 
2,008,000 
4.3 14.000 
10,521,888 
1.198.933 
2,877.000 
3.973.000 
3.847,000 

,941,000 


'  Grost. 


dols. 

—  1,791,00a  II 

—  121, too  13 

—  740,000  13 

—  130,000  3 

—  i,oi3,o«o  1 1 

—  £53.600  $ 
+         3,130  3 

—  £14.800  3 

—  £2.300  J 

—  821,000  13 

—  546,000  I  a 

—  478/>7i  — 

—  I,6o7,o0u  5 
a.ooo  3 

—  jyS.ooo  3 

—  863,000  — 

—  3,069,000  — 

—  3,848.500  — 

—  371.035  II 

—  4J3.O0O  5 

—  637.000  12 

—  447.000  — 
339,000!  — 


NETT  EARNINGS  TO  DATS. 


o-" 


Iiuor  Dec 
Oil  1907. 


dels 


3,338,000 


52.942  .c 


iJols. 


84,386,00a  —  3,1^,000 

3,484,000 
31.792,000 

6.473J94 
4«r435.00Q 

£}'9.9ao 
t4l3.330 

137.500 

Uj.'. 
53.936.654  ,._ 

44,SSS.ooo  —  3,a3S.oco 

33.393.000  —  4,834,000 
14,640.000  4-     353.000 


—     126,000 


I4,a36,693  —     3*9.727 
9.412.OUU  —3.732.000 


716,000 
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Cbe  P.FniTRAI     insurance  company,  £ta. 

WUll  I  link  cmaibm«n.  Waltik  Chambe»l»in,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company- 
Total  Funds  exceed  £10,000.000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  CoPnhill,  London,  E.G. 

Applications  for  Agencies  invited.        HUGH   LEWIS,  ilanager  &  Secrelar  v 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKI'ORATED  A.D.   17HO. 

rovernor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ANNUL lES.    ACCIDENTS  «  EHPLOYEBS'  LIABILITY. 

The  Corporation  is  prepared  to  aci  as 

EXECUTOR  OF  WILLS.  TKUSTEE  OF  WILLS  AND  SETTLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  lull  Prospectus  to  the  Secretary. 

H«AD   Offici  I     Royal    Exchange,    London,    E.G. 

Viest    End    Office:     44,    PALI.     MALL,    S.W, 


tlbe  Snpestocs'  Kepiew- 

The     Week's     Money     Market. 

Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
on.  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 

Scarcely  any  change  has  occurred  in  the  Money  mar- 
ket within  the  week.  Discount  brokers  still  endeavour 
to  keep  rates  up,  and  they  succeed  in  a  small  way,  the 
rate  of  sixty-day  bills  being  Harder  at  if  per  cent,  as  a 
minimum  because  these  short  bills  now  carry  the  credit 
into  October.  But  three  months'  bills  are  only  i-^i^ 
percent.,  and  it  is  still  possible  to  discount  six  months' 
paper  at  2|,  although  the  leading  houses  all  quote  2|- 
2^  per  cent. 

Two  influences,  however,  are  dead  against  the  Money 
market,  in  spite  of  the  probable  approach  of  rather 
dearer  money.  One  is  the  lowness  of  current  rates  for 
loans,  which  remain  at  f  to  i  per  cent.  That  is  to  say, 
bankers  cannot  get  more  than  i  per  cent,  for  seven-day 
loans  or  longer  and  call  money  is  only  f-i  per  cent. 
After  the  Bank  Return  came  out  the  market  was  firmer 
at  these  rates,  and  in  one  direction  it  was  alleged  that 
as  much  as  ij  per  cent,  had  been  paid  for  loans  till 
Saturday,  but  we  doubt  that.  The  other  adverse  in- 
fluence is  the  steady  Continental  demand  for  picked 
three  and  six  months'  bills,  which  were  bought  by 
foreign  bankers  at  i^%  per  cent,  and  2^  per  cent, 
respectively.  As  long  as  this  competition  remains 
active,  even  though  but  moderate  in  volume,  and  as 
long  as  money  remains  at  its  present  figures  or  near 
them,  discount  houses  will  have  very  hard  work  to  get 
rates  moved  up  much.  There  was  a  heavy  overturn 
of  credits  yesterday  in  connection  with  the  Stock  Ex- 
change settlement,  but  it  produced  next  to  no  influence 
upon  current  rates,  while  to-day  the  only  effect  of  end 
of  the  month  and  holiday  requirements  was  that  lenders 
found  it  rather  easier  to  obtain  i  per  cent,  for  loans 
overnight  or  until  Tuesday. 

Some  people  were  disposed  to  look  upon  the  figures  of 
the  Bank  Return  as  indicative  of  the  approach  of  dearer 
money,  but  they  have  very  little  influence  in  that  direc- 
tion, in  spite  of  a  decrease  of  ;^727,ooo  in  other  de- 
posits and  of  ;^7i5,ooo  in  the  reserve,  for  the  total 
of  the  other  deposits  is  still  ;^2,657,ooo  above  that  of 
twelve  months  ago,  and  the  trade  demand  for  accom- 
modation is  very  mucfi  less.  We  do  not,  indeed,  see 
how  credit  dealers  would  be  able  to  employ  their  money 
were  it  not  for  the  flood  of  new  securities  which  are 
daily  calling  for  large  amounts  of  money.  By-and-by 
the  market  may  be  hardened  by  these  creations — will 
almost  certainly  be  so — but  at  present  they  rather  in- 
crease the  supply  of  credit  than  diminish  it,  and  keep 
the  short  loan  market  slushy.  Within  the  week,  how- 
ever, /r62i,ooo  was  drawn  off  the  reserve  in  the  shape 
of  holiday  money,  ;^557,ooo  of  it  in  coin,  and  the  Bank 
still  loses  gold  by  export,  although  rnly  ;^94,ooo  dis- 
appeared last  week.     This  is  the  least  satisfactory  inci- 


dent of  the  week,  especially  when  taken  in  conjunction, 
with  the  fact  that  the  foreign  demand  for  the  metal 
continues  unabated.  The  Bank  got  none  of  the  gold 
in  the  open  market  last  Monday,  although  the  price 
at  which  it  was  sold  was  ^d.  lower  than  in  the  previous 
week  at  77s.  lod.  It  all  went  to  the  Continent,  chiefly 
to  Paris,  probably  for  a  further  destination,  inasmuch 
as  the  Bank  of  France  added  only  ;£"404,ooo  to  its  stock 
during  the  week,  bringing  it  up  to  ;£,'i27,68o,ooo.  We 
still  look  for  a  cessation  of  this  drain,  but  there  is 
something  to  be  said  for  those  who  in  the  beginning 
of  the  week  complained  that  the  Bank  of  England  had 
not  competed.  Will  it  compete  on  Monday?  It  may 
not  deem  it  necessary  to  do  so  unless  the  price  falls- 
nearer  to  its  statutory  minimum  figure  of  77s.  gd.,  and 
the  position  of  the  Reichsbank  as  well  as  of  the  Bank 
of  France  will  encourage  the  directors  to  stand  out  of 
the  market  until  it  is  more  congenial  to  them.  The 
note  circulation  of  the  Reichsbank  was  shown  by  the 
last  return  to  be  ;£"i3,424,ooo  below  its  legal  tax-free- 
maximum,  and  the  previous  week  it  was  only 
;^6,995,ooo  below  that  maximum.  Its  stock  of  gold 
increased  by  ;^2, 181,000  within  the  week,  and  is  now 
;£'57, 32 1,000,  as  compared  with  a  note  circulation  of 
;^72,767,ooo.  Gold  is  going  back  to  the  centre  of 
affairs  in  Germany,  as  elsewhere,  and  until  business 
revives  there,  there  should  be  no  urgency  for  a  further- 
material  increase  in  the  Reich.sbank's  stock  of  gold. 

Including  the  ;^963,ooo  due  this  (Saturday)  morning,, 
the  calls  payable  between  now  and  Friday  next  amount 
to  ;^3,543,299.  Individually  the  calls  due  to-morrow 
are  all  small,  the  largest  being  ;^i 34,662  on  Chilian 
Transandine  Railway  debentures,  ;£^ioi,375  on 
Vancouver  debentures,  ;^i35,ooo  on  Furness, 
Withy  and  Co. 's  ordinary  and  preference  shares- 
and  ;^i 20,000  on  the  new  shares  and  debentures  of  the 
Niger  Company.  Next  Tuesday  the  Sheffield  Corpora- 
tion calls  up  ;^225,ooo,  Winnipeg  ;^76,5oo  and  the 
Pennsylvania  Railroad  Companv  ;^i,ooo,ooo,  and  on 
Wednesday  ;^4i 2,500  is  required  by  the  London  County 
Council.  Something,  we  do  not  know  what,  is  also  pay- 
able on  the  recent  issue  of  Canadian  Government  3f 
per  cent,  convertible  bonds  mainly  devoted  to  exchang- 
ing for  expiring  debt.  The  next  two  days  only 
about  ;^i  12,000  altogether  is  demanded,  including 
;^20,ooo  for  the  Calcutta  Electric  Supply  Company 
and  ;^7g,20o  for  the  Kootenay  Power  Company. 
Silver. 

The  closing  of  the  Bombay  bazaars  for  several  days- 
in  the  early  part  of  the  week  owing  to  the  disturbances 
had  the  effect  of  curtailing  business  on  this  market 
very  considerably.  Prices,  however,  were  kept  from 
slipping  back  by  "  bear  "  repurchases,  and  hung 
round  about  24-^|5d.  and  24|^d.  per  oz.  for  both  spot  and 
forward  positions.  A  jump  to  24|d.  followed  the  rei- 
opening  of  the  bazaars  on  Wednesday,  but  half  of  the 
advance  was  promptly  wiped  out  again,  and  to-day 
quotations  are  back  to  24-j^d.  for  both  positions.  Appli- 
cations for  the  Rs.  10,00,000  of  Council  drafts  on 
India  amounted  to  Rs.  3,10,000  in  bills  and' 
Rs.  1,00,000  in  telegraphic  transfers,  all  of  which  were 
allotted,  tenders  for  bills  at  is.  3  29-32d.  and  for 
transfers  at  is.  3^d.  per  rupee  receiving  in  full.  From 
April  I  to  July  28  the  total  sales  w-ere  Rs.  69,19,481, 
realising  ^458,869,  whereas  up  to  July  30  of  last  year 
the  total  was  Rs.  11,35.95,885;  for  ;^7,6"20,94o.  Next 
Wednesday  another  Rs.  10,00,000  will  be  offered. 
Sales  of  sterling  drafts  on  London  made  in  Calcutta 
on  Thursday  amounted  to  ;^86o,ooo  out  of  ^^i, 000,000- 
offered,  bringing  th.e  total  to  date  up  to  ;^7, 248,006. 


BANK    OF    ENGLAND. 

i 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap. 

32,  for  th# 

Week  ending  on  Wednesday,  July  29,  1908. 

ISSUE    DEPARTMENT. 

£ 

£ 

Notes  Issued          ..        ..    54,042.975 

Government  Debt . . 

.     11.013,100- 

Other  Secnritl'-B     . . 

7.4.-i4,90O 

Gold  Coin  and  BoIIion 

35.502.975 

Silver  Bullion 

£54,042,975 

f54.04s.9r5 

F 


August  i,  1908.] 


XTbe  Jnpeators'  TRcpiew. 


'■W 


BANKING  DEPARTMENT. 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Excliequer,  Savings 
Banks,  Coin  tnis^joners 
of  Nalion.'il  Debt,  and 
DivKii^nd  Accounts)  ,. 

Other  Deposits 

Seven  Day  and  otiier  Bills 


£ 
14,333,000 

3,43',3»3 


5,845,433 

46,064,079 

34,545 


Dated  July  30,  1908. 


^69,928,380 


Government  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


J.  G.   NAIRNE,  Chief 


«J,047.a» 

28,843,987 

24,509,700 

1,527,414 


/6o,9i8,38o 
Casbier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Ytar. 
July  31. 

July  22, 
1908. 

July  29, 
1908. 

Increase. 

Decrease. 

43,406,967 
33,133 

16,082, 3n 

29,7'3,38') 
24,367,412 

Liabilities. 
Rest 

Pub.  Denoslts  .. 
Oilier    do. 
7  Day  Hills 
Assets. 
Gov.  Securities- 
Other       do. 
Total  Reserve    . 

Note  Circulation 
Coinaixl  Bullion 
Proper  ion 
Bank  Rale 

3,416,386 

6,496,638 

46,71,1,460 

52,947 

15,227,299 
29,330,619 
26,752,533 

29,468,935 

37,771,468 

50   p.c. 

2i  „ 

£ 

3,431,323 

5,843,433 

46,064,079 

3),5<5 

•5,047,299 
28,843,967 
26,037,114 

£ 
29,533,275 
37,120,389 

50    P.O. 
2j    „ 

£ 
'4.937 

Decrease. 
180,000 
486,652 
715,419 

£_ 
651,225 

727,3«> 
,      18,40a 
Increase. 

1,397,008 

1,397,008 

'3,038.230 
35.839.682 
46J  p.c. 

4     „ 

Increase. 
84,340 

Decrease. 
£ 
651,079 

Foreign  Bullion  movement  for  week  f  94,000  out. 
LONDON   BANKERS'  CLEARING. 


1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 
Feb. 
Mar. 
April 
Week  ending 

1,007,367,000 

1,106,975,000 

_ 

99  608,000 

962,911,000 

1,040,150,000 

— 

77,239,000 

918,545,000 

1,097,605,000 

._ 

179,060,000 

1,199,107,000 

1,223,212,000 

— 

24,105,000 

«         May     6 

237,736,000 

248,408,000 

_ 

10.672,000 

K       "     ^ 

200,535,000 

253,893»ooo 

— 

53,358,000 

W       "     ^, 

246,477,000 

201,770,000 

44,707,000 

■^    .  ,.     27 
June     3 

191,928,000 

214,953,000 

270,443,000 

285,369,000 

— 

176,629,000 

215,005,000 

— 

39,376,000 

„     17 

246,705,000 

255.511,000 

— 

8,806,000 

K.            24 

K    July      I 

193,969.000 

207,091,000 

— 

13,122,000 

302.520000 

321,762,000 

— 

19,242,000 

V        „       8 

259,787,000 

258,389,000 

1,398,000 

"      15 

253.  99.0M) 

269,313,000 

16,114,000 

209,292,000 

207,121,000 

2,171,000 

,.      29 

193,377,000 

236,139,000 

— 

62,562,000 

7,070,727,000 

7,662,665,000 

_ 

591,938,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday,  S.  Africa 
Monday,  Australia 

Nett  Efflux 


£15.000 
6,000 

79,000 

£100,000 


Withdrawals. 


Saturday,  Scandinavia  .,     ..    £100,000 


£xoo,ooo 


TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 
<8oo,ooo 

1,200,000 
2,500,000 
a,5oo,ooo 

2,500,000 
2,500,000 

6  months 
6  months 
6  months 

6  months 
6  months 

1907 

1908 
Sept.  28 
Dec.  20 
Dec.  27 

1909. 
Jan. II 
Jan.  27 

2    7    8 
I  n    8 
'  JI    4 

I  19    84 
a     1     31 

ia,ooo,ooo 

PUBLIC  INCOME  AND  EXPENDITURE. 
(For  week  ended  )uly  2S). 


RjtVSMUE. 


f  Iss'ied  privately 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Gold  in  hand  . . 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Fublic  deposits 
Private  deposits 


July  30,  1908. 


Proportion    tjctween 
Cent,  a  week  ago. 


127,680.480 
36,288,040 
35,100,520 
21,628,  a8o 

i9<,898,20O 
9,728,200 
26,214,200 


July  23, 1908. 


bullion   and 


£ 
127,276,560 
36,507,200 
29.492,840 
21,895,92c 
•89,387,280 
8,904,080 
23.261,120 


July  16,  1908. 


116,804.320 
36,432,840 
30,803.680 
11.886,360 

193.296,000 

3,811,640 

22.360,880 


Au(.  1,  1907, 


£ 

112,030,160 
39,023.240 
43,830,080 
22,747  440 

191,162,360 
10,188,640 
ao.y)7,8oo 


circulatioa    8;)  p«r  cent,  axainst  884  per 


Customs         

Escise 

Esute,  &c.,  Duties  . . 

Stamps 

Land  Tai  and  House  Duty. 

Property  and  Income  Tax. . 

Post  Office       

Telexrapbs 

Crown  Lands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)  . . 

Miscellaneous.. 

Bullion  advance  repaid 

Repayment  of  Advances  for 
Interest  on  Eschequer 
Bonds  under  the  Capital 
Eipenditure  (Money)  Act, 
1904 

Advances  for  Interest  on 
Excheouer  Bonds  . . 

Telegraph  Acts 

Naval  Worl<s  Acts    . . 

Militarv  Works  Acts 

Lan,l  Regi'try  Acts  . . 

Public  BIdgs.  Hxpenses  Act 

Public  Offices  Sits  (Dublin) 

Issue  of  Exchequer  B  )nds 
underCui.ardAKreementAct 

Ways  and  Means  Advances 

Temporary  Advances  Deft, 
ciency  

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Decrease  in  Exchequer 
balances        


516/no 

748,000 
451,000 
150,000 

10.000 

116,000 


50,000 

«.3» 


ExncHDiTvac 


f2,397,339 


NaMomUDebtL 

Other  Consolidatod  Faod 
Ctiarxes       

PavoMfiis  to  Local  Taxa- 
tion      

Supply  Services 

Bullion  Adv  inces 

Traastiry  Bills  (nett  amoaot) 

Advances  for  Interest  oa 
Exchequer  Bonds  . . 

Exchequer  Bonds  1 

Military  Works 

Naval  Woiks 

Telettrapfa  Acts 

Land  Rcffisiry  (New  Build- 
ln«s) 

Public  Buildings  Expanses 
Act,  1003       

Public  OBees  SiU  (DuUinl 


Act 


Suez  Canal  Drawn  Sbarei 

in  redoclion  of  Debt  . .  — 
Cunard  AKrcement  . .  — 

Surplus  Revenue  applied  to 

Reduce  Debt  . .  — 

China  Indeionity  ftppUod  to 

Reduce  Debt  . .         . .        — 

DeAciencv  Advances  repaid  — 
Ways  and  Means  Advances 

repaid  — 

Increase      in       Exchequer 

balances       >,297,33^ 


f2.397.3» 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4f.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


July  25, 1908 


^    £ 

63,323,000 


19,930,000 

254,184,000 

1 1. 218.000 


July  18, 1908  July  11,1906. 


6a,o3a,ooo 

13,814.000 

11,204,000 
269,202,000 


i 
60,398,000 
19.528.000 

351,142,000 
11,238,000 

369,660,000 


July  27, 1907 


t 

42,0^.000 

l4,5JO/X)0 

114.63a.00o 


Legal  reserve  Is  25  per  cent   of  nett  deposits,  but  this  reserve  (specie  and 
legal  lenders)  exceeds  this  sum  by  £is,30i,)oo,  against  an  excess  last  weak  cT 

£10,545,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X.) 


Cash  in  hand   . . 
Hills  discounted 
Advances  on  stocks 
Note  circulation 
Pjblic  deposits , 


July  23, 1908. 


£ 
57,321,000 
44,393.600 

2,i!66,IOO 

72,767.150 
35.419,6°° 


July  15, 1908. 


£ 
55,140.300 
45,875,500 
3,797,150 
76.605,850 
34,544,800 


July  7, 1908. 


£ 
52,975.250 
50,618,2)0 
4.376,600 
83,344,300 
32.201,350 


Jolysj.  1907. 


1 

46,181,800 
S0.997.7JO 
3-466,730 
7«.»79.7S» 
a9,334,7y> 


Note  circulation  below  h^gal  maximum  (free  of  taxation),  £13*423,800, 
£6,995,250,  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  t). 


Gold  reserve  . . 
Silver  reserve. , 
Foreign  bills  . . 
Advances 
Nute  Circulation 
Bills  discounted 


July  33,  1908.    July  15,  1908.    July  7,  1908.     July  33.  1907. 


— I — 
47,836,062 
13^462.792 
2.500,000 
2,843,708 
73,483,208 
18,342,458 


£ 
46,961,917 
13,412,623 
1,500,000 

2,9»7,500 
75,030,125 
,8,532,416 


46,44,875 
■3,348,<oo 
1,500,000 
3,070,541 
77,063,333 
10,970,167 


£ 

43.619,930 

",386,375 

1,500.000 

2.465  04a 

7J.893.457 
24-*i^5»' 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold      

Silver  and  subsidiary 

coin 

Advances    and     bills 

discounted    . . 
Securities     belonging 

to  tile  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


July  8/ai, 
1908. 


"6.0i3,7i4 
7>944,6<i 

40,408,556 

9,074,285 
100,498,177 

53,400,170 
1 1 ,062.040 


July  1/14. 
1908. 


Jane  33/I11I7  6 
1908. 


£ 
116,031,531 

7,874.830 

40,678,900 

8933.014 
101,401,034 

54,019.020 
9.644.022 


£ 
111,183,128 

7,7«5.«93 

40,139,469 

8,745,049 
102,531,822 

53,991,796 
7.°33,»47 


July  8/11, 
1907. 


Ii7,l«6.9l» 

«.7«5«7 

4i,99i,<i3- 

8,940.684 
111,073,766 

46,410,914 


NATIONAL  BANK  OF  BELGIUM  (25  Irancs  to  the  <). 


July»3,  1908 

July  16,1908. 

July  9.  1908 

July  15,1907, 

Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 

6,067.360 
23,967,160 
a9J'9,"40 

3,369120 

6.o96.«oo 
13,191,960 
19,403.760 

>.940.)*0 

«.IM.l6o 
ta,tfc.Mo 

£ 

4.68o.4«l> 
14.4S4.4*»- 
19^.9M 

IJ61.440 

SWISS  NATIONAL  BANK  (25  fraocs  to  th«  £). 

July  aj,  1908. 

July  I),  1908. 

Jnly7.i9A 

lalj  13.1907. 

Gold      ..        ..        .. 

Bills       

Note  circulation 
Short  term  advances. . 

£ 
],»$4.S<o 
t.i3i.i9> 
5,S36.'44 

9JI.37* 

J.7II,4« 
»70.444 

t 
S.7J5.«9« 

I50 


XLhc  5nve8tot8'  1Revlew» 
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BANK   OF    SPAIN   (25  pesetas  to  the  £). 


~- 

July  25, 1908. 

July  18,1908. 

July  11, 1908 

July  27. 1907. 

Gold          

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits     . . 
Dividends  Interests     . . 
Government  Securities 

£ 
15,660,360 
26,989,184 

1,8.4,585 
30,862,083 
27,278,220 
62,720,332 
18,166,940 

l,J92,55i 
7.723.992 

15,661,529 
26,877,252 
1,860,079 
31.254,352 
27,213,528 
62,671,980 
18,258,690 
1,815,675 
7,920,323 

15,654,163 
26,823,443 

1.877.752 
34,441,699 
27,058,982 
62,406,058 
17.609.538 

I. 953.319 
11.997,775 

£ 
15,59'. 139 
25,780,191 
2,529,211 
25,61 i, 480 
33,205,341 
62,238,212 
21,344,211 
1,631,311 
6,774,689 

BANK  OP 

ITALY  (25  lire  to  the  £). 

July  10, 
1908. 

June  30, 
1908. 

June  20, 
1908. 

June  ID, 
1908. 

Total  cash           

Inland  Bills         

Foreign  Bi  Is 

Advances 

Government  securities 

Other  securities 

Circulation 
Deposits  at  notice 
Current  accounts 

41,111,760 
15,535,600 
2,831,400 
2,171,760 
7,011,320 
1.495,360 
55,765,280 
4,901,800 
3,116,960 

£ 

40,574,000 

15,815.000 

3,146,080 

3.4'7.36o 
6,874,720 
1,497,080 
54,847.560 
5.524.400 
2,431,800 

£ 
40,427,920 
14,149,600 

3.'35.28o 
2,007,240 
6,535.480 
1,481,160 
51,936,240 
5,208,640 
2.868,520 

£ 
40,524,720 
13,317,760 
2,823,160 
2,630,760 
6,571,760 
1,481,720 
50,617,360 
5,023,480 
3,049,320 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Ai>Uverp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Po 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporio 

Copenhagen   

Christiania 

Stockholm 


Usance.     July  21.       July  23.       July  28.     July  30. 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


I2'li 

12'3| 

25'?5 

25-58 

25-58 

25"i3t 

25-25 

25.25 

25-324 

24-25 

25-375 
48+^ 

4ii3 

468 

461 

i8'4i 

i8'42 

1842 


I2'li 

i2-3§ 

25-35 
20-58 
20-58 

25-i3i 

^■25 


22-24 
24i 

2537J 

46ft 
46ft 
18-41 
18-42 
18-42 


I2-l| 

l2-3i 

2535 

20-53 

20-58 

25-12J 

25-25 

25-26J 

25-374 

24-24 

24i 

25'37i 

4li 

46} 

464 

18-41- 

l8'42 

18-42 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


D 


Paris 

Brussels 

Amsterdam 

Berlin  

Hamburg    . . . . 

Vi«nna 

St.  Petersburg. 
New  York  . . . , 

Lisbon 

Madrid 


chqs. 
chqs. 
sight 

chqs. 
chqs. 
sicht 
3  mths 
sight 
sight 
sight 


Last 
week's 


25-134 
25-194 
i2-o8i 
20-40 
20-384 
23'95l 
9472 
4-86Sd 
47*d. 
28-25 


Latest. 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong. . . . 
Shanghai  .... 
Singapore  .... 
Yokohama  .... 


short 
sight 

3  mths 
90  dys 
9odys 

T.T. 
T.T. 
T.T. 
T.T, 
T.T. 

4  mths 


Last 
week's 


Latest. 


25-19* 
25-104 
110-15 
isAd. 
48A,d. 
l/3Md. 
l/3S^'l. 
l/94d. 

2/44d. 
2;3}8<i. 

2;ogd. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 

Berlin 

Hamburg  . . 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    . . 

Bombay     . . 

New  York  call  money 


Bank 
Rate. 


3 
4 

44 
3 
3 
4 

6 

5h 
6 

3 
3 


Altered. 


January  23,  1908. 
June  18,  igo8. 
June  4,  1908. 
June  5,  1908. 
July  ir,  1908. 
May  7,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 
January  9,  1908. 
June  6,  1908 
April  6,  1908. 
July  16.  1908. 
July  24,  1908. 


Open  Market. 


Last 
Week. 


2k 

i 

4 
4 
5 
5 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  "i  — ift 

Three  months  „  lA— '4 

JFour  months  „  i| 

-Six  months  ,,  28—24 

Three  months  fine  inland  bills  2 

Four  months  24 

months  ,",'        ..        ..23 — 3 

BANK   AND   DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 2^ 

n  t,         short  loan  rates 3 

Bankers' rate  on  deposits       i 

Bill  brokers'  deposit  rate  (call)         i 

„  7  and  14  days' notice   ..  ij 

Current  rates  for  7  day  loans 1 

*,  for  call  loans J— i 


The  Stock  Markets. 


Beyond  repeating-  that  a  fairly  good  investment  busi- 
ness goes  on  in  stock  markets,  it  is  unnecessary  to 
make  a  long  introductory  story  this  week.  It  has  been 
quite  an  uneventful  week,  overshadowed  by  the  August 
holidays,  troubled  ^  little  by  political  scares,  especially 
about  Turkey,  but,  on  the  whole,  calmer,  mainly  be- 
cause all  over  Europe  Sir  Edward  Grey's  speech  has 
had  a  remarkable  influence  in  soothing  excited  imagi- 
nations and  dispelling  phantoms.  One  cannot  but  be 
astonished  that  the  minds  of  men  should  be  so  haunted 
by  this  terror  of  a  great  war,  and  yet  when  one  con- 
siders the  expenditure  going  on  everywhere  on  prepara- 
tions for  war,  the  masses  of  men  and  material  con- 
tinually being  accumulated  in  order  to  wage  it,  it  is  not 
so  surprising  as  at  first  appears  that  the  nations  should 
live '  under  the  sway  of  a  perpetual  nightmare  of 
horrors. 

Prices  have  been  less  agitated  than  usual,  and  there 
has  been  a  tendency  to  recovery  shown,  although  Con- 
sols still  remain  flabby,  subject  to  sales  by  distressed 
holders  of  one  kind  or  another.  That  weakness,  in- 
deed, is  due  much  more  to  the  circumstances  of  inter- 
national finance,  and,  above  all,  to  the  condition  of 
India,  than  to  mere  political  flurries.  And  as  long  as 
Consols  remain  an  unsatisfactory  market,  we  shall 
have  no  uncontrollable  or  startling  improvement  in  the 
prices  of  other  first-class  securities.  Yet  easy  money 
is  producing  a  keener  appetite  for  g-ood  stocks,  and  in 
spite  of  the  failure  of  new  issues,  there  is  a  steady 
absorption  of  stocks,  new  and  old,  going  on.  How 
easy  money  is  may  be  seen  from  the  fact  that  compara- 
tively few  people  paid  2  per  cent,  at  the  banks  for 
account  to  account  money,  and  that  a  certain  amount 
was  lent  by  them  at  i^  per  cent.,  with  a  good  deal  at  ij 
per  cent.  Contango  rates  accordingly  were  e^sy 
throughout,  and  very  rarely  had  borrowers  to  pay  as 
much  as  4  per  cent.  Even*  on  Home  Railway  stocks 
the  rate  was  3  to  3I  per  cent,  much  more  usually,  and 
it  was  no  use  trying  to  lend  in  the  Foreign  market  at 
all,  except  on,  a  few  things  like  Peruvian  Corporation 
stocks  or  some  of  the  South  American  issues,  on  which 
3  to  4  per  cent,  was  charged.  The  rate  on  .American 
Railways  has  fallen  to  2  per  cent,  or  thereby,  and  2^ 
per  cent,  was  the  ruling  quotation  on  Argentine  Rail- 
way stocks,  a  decline  of  i  per  cent,  since  last  account. 
.'\ltogether,  the  position  is  a  healthy  one  from  the  bull 
point  of  view,  and  could  we  only  banish  our  terrors, 
there  seems  to  be  plenty  of  scope  for  activity  in  busi- 
ness. Even  Home  Railways  have  felt  the  influence  of 
cheap  monev  and  the  better  outlook,  in  spite  of  the 
unpleasant  traflSc  show.  The  decrease  for  the  past 
week  was  nearly  £.77,000,  but  some  ;^.'42,oco  of  this 
is  ascribable  to  three  companies,  the  decrease  in  the 
North-Western  Company's  receipts  having  been 
;^i7,ooo,  those  in  the  Midland  ;,(ri5,ooo,  and  those  in 
the  North  British  /■io,864,  so  after  all,  and  even  here, 
things  are  not  so  black  as  they  look. 

Consols  and  Trustee   Securities. 

A  mere  comparison  of  the  hebdomadal  prices  will 
show  the  variation  that  might  be  expected  _  of  the 
greatest  security  in  the  world,  for  a  stately  rise  of  i 
is  all  that  would  be  noted  ;  but  a  more  curious  examin.a- 
tion  will  show  that  it  has  fluctuated  with  the  specula- 
tive skittishness  of  a  mining  share  without  any  better 
reasons.  After  declining  to  86^  on  rumours  of  con- 
tinued sales  by  the  India  Council  and  on  the  continued 
political  disturbances  in  Bombay,  a  recovery  was 
initiated  by  the  buving  of  the  Government  broker,  and 
assisted  by  hurried  closing  of  bear  accounts,  was  car- 
ried as  far  as  87J,  and,  after  several  undulations,  again 
fell  -^  to  86^  on  a  poor  Bank  return.  Despite  the 
absence  of  any  expectation  of  a  2  per  cent,  rate  in 
banking  circles,  there  appear  to  have  been  still  a  few 
optimists  who  clung  to  the  hope  of  such  a  reduction 
before  the  month  was  out,  and  appear  to  have  closed 
their  commitments  on  abandonment  of  hope  in  that 
direction.  As  regards  purely  legitimate  transactions, 
there  has  been  a  considerable  exchange  of  Consols^  for 
investments  giving  a  higher  yield,   but  there  is  little 
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indication  in  the  latest  price  list  of  much  alteration  in 
prices  of  other  gilt-edfjed  securities.  L.C.C.  and  Water 
Board  3  per  cents,  are  |  up,  but  Indian  are  again 
lower,  the  "  two  and  a-halfs  "  losing  -J  and  "  threes  " 
J.  Very  few  movements  are  to  be  noted  in  Colonial 
Government  and  Corporation  stocks,  except  a  fall  of 
2  in  South  Australian  3^  per  cent,  inscribed  in  connec- 
tion with  the  failure  to  complete  arrangements  for  a 
new  loan.  Irish  Land  New,  though  showing  a  com- 
paratively small  decline  on  the  week,  have  been  ^ 
lower  at  ^  discount.    The  markets  in 

Foreign  Government  Securities 
have  been  exceedingly  quiet,  although  movements 
in  lK>th  directions  are  fairly  numerous.  Brazil  new 
scrip  has  t>ecn  as  low  as  i^  discount,  the  underwriters 
being  left  with  93  per  cent,  of  their  guarantees,  but 
later  recovered  to  J  discount  on  "  inside  "  support. 
Notwithstanding  the  cold  reception  accorded  the  latest 
flotation,  the  older  issues  have  been  in  fair  request, 
although  s  per  cents,  have  been  favoured  rather  at  the 
expense  of  other  issues.  Japanese  and  Chinese  stocks 
still  remain  favourite  mediums  for  investment,  and 
several  issues  have  put  on  ^.  The  promise  by  its 
anachronistic  ruler  of  a  revival  of  the  dormant  Consti- 
tution in  Turkey  restored  confidence  to  Unified,  which 
rose  f  to  3I  alxjve  the  lowest  price  of  last  week.  Such 
confidence  in  the  promises  of  a  "  sick  man  "  is  quite 
touching.  Peru  Corporation  new  debentures— to  deal 
with  them  in  the  market  in  which  they  are  domiciled — 
have  been  bought  in  exchange  for  the  old  stock,  and, 
despite  the  refusal  to  take  them  off  the  underwriters 
on  the  prospectus  price,  they  are  now  being  bought  at 
3  premium. 

Home  Railway  Stocks 
have  I>een  the  subject  of  reports  and  alarms,  and 
owing  to  there  being  very  little  account  open  have  been 
very  little  disturljed.  Tlie  disappointing  dividend  an- 
nouncement of  the  Great  Central  had  evidently  not 
been  sufficiently  discounted,  as  further  heavy  falls  are 
registered  in  the  preference  stocks,  but  the  preferred 
ordinary  is  J  better  on  closing  anticipatory  sales.  Tlie 
Brighton  dividend  was  regarded  as  satisfactory,  and 
the  stocks  all  roister  an  improvement.  It  is  antici- 
pated further  that  the  deficit  of  this  half-year  will 
almost  entirely  Ix;  made  up  by  the  saving  on  the  coal 
contracts  made,  and  in  interest  in  the  next.  On  the 
other  hand,  it  must  be  kept  in  mind  that  unless  it 
really  is  owing  to  cheaper  materials,  reduced  main- 
tenance charges  cannot  be  continued  with  ultimate 
economy.  In  this  way  the  Great  Eastern  Company 
improved  its  figures  to  the  extent  of  close  on  ^^20,000. 
The  "  heavies  "  have  been  a  persistently  drooping 
market  with  the  exception  of  Great  Westerns,  which 
sliowed  a  satisfactory  traffic  return.  Reason  for 
thought  is  given  as  to  what  the  statements  of  southern 
lines  would  have  l(x>ked  like  if  they  had  not  benefited 
by  the  Franco-British  Exhibition  traffic,  which  will  not 
be  so  powerful  a  help  towards  the  later  months  of  the 
year.  Underground  railways,  however,  are  distinctlv 
benefiting  by  the  increased  traffics  due  to  the  influx 
into  London,  and  mark  a  sustained  improvement. 

Other  Railways. 
do  not  call  for  much  comment.  Trunks  are  out  of 
spirit  with  the  bad  traffic  of  last  week,  but  hopes  for 
the  best  are  entertained  for  the  ten  days'  return  due  on 
Tuesday.  On  the  other  hand,  Canadas  are  quite  gay 
on  a  decrease  for  June  of  $740,000,  but  they  are  in- 
fected with  the  irresponsible  recklessness  of  Wall  Street. 
Of  Yankees,  reports  of  further  shuffling  of  controls 
serve  to  give  ostensible  reasons  for  quoting  shares  and 
lx>nds  higher  all  round,  and  unless  a  turn  comes  "  right 
now,"  the  same  things  will  have  to  be  said  all  over 
again.  "  Derricking  "  must  be  getting  near  the  end 
of  the  vocabulary.  The  Mexican  Railway  adjusted 
statement  was  considered  more  than  satisfactory,  but 
actually  took  a  little  off  the  rise,  which  had  already 
been  registered  on  last  week's  smaller  decrease  in 
traffic     Argentine   railways  show  little  features.       A 


little  more  investment  is  going  on,  but  it  cannot  b« 
much  as  the  market  has  not  much  stock  to  offer.  The 
maize  crop  is  reported  to  be  turning  out  better  than 
last  year's,  but  it  is  not  heavy  at  that.  Most  of  the 
movements  are  upwards,  and  B.  A.  and  Pacific  have 
got  over  the  shock  of  another  is.sue,  and  show  a  re- 
covery from  112  to  1 13}.  United  of  Havana  are  a  fairly 
active  market  about  73. 

Banks  and  Discount  Companies 

have  been  sold  and  change.«»  are  all  downward.    Among 

Industrial  and  Miscellaneous  Securities, 
Breweries  are  still  in  a  state  of  suspended  animation. 
Watncy,  Combe  stocks  have  suffered  frf)m  a  bad  re- 
port, but  Guinness  stock  is  10  higher.  However,  the 
prices  are  purely  nominal,  so  that  the  smallest  transac- 
tion or  even  suggestion  of  one  is  apt  to  cause  a  totally 
disproportionate  fluctuation.  The  chief,  if  not  tBe  only, 
centre  of  interest  was  found  in  Cycle  and  Motor  shares, 
which  continue  in  a  most  depressed  condition,  Daimler 
dropping  to  under  i  and  Humber  to  8s.  gd.  The  new 
Humber  shares,  howe\'er,  seem  to  have  been  absorbed 
into  one  hand,  as  they  are  unobtainable  even  at  the 
quotation  of  ^  to  i,  and  a  bid  of  ij  by  the  official 
buycr-in  was  not  satisfied.  Bryant  and  Mays  were  in 
request  on  a  satisfactory  report  and  General  Motor  Cab 
were  firm  on  the  amalgamation  and  the  chairman's 
statement  of  progress. 

Hudson's  Bays  show  a  small  improvement  among^ 
Land  shares,  and  Santa  F^,  though  unchanged,  have 
been  ift  fair  demand.  Port  Madryn  are  expectant  on 
the  application  to  Conjrress  for  the  extension  of  the 
Chubut  Line.  Mexico  and  Rio  de  Janeiro  Trams  con- 
tinue to  be  among  the  most  active  stocks  in  this  section, 
and  mark  rises  of  $5^  xd.  and  $2j  respectively. 
Friday    Evening. 

Consols  opened  J  lower  to-day,  and  remaining  at 
86J  show  thus  on  the  week  still  a  fluctuation  of  jf,  but 
downwards  instead  of  upwards.  Paris  sold  a  little 
on  the  Socialistic  riots,  but  little  effect  was  caused  be- 
yond Turks  and  Russians,  these  being  additionally 
affected  by  rumours  of  friction  between  the  two 
countries  supposed  to  be  conveyed  through  a  Renter's 
telegram.  Turkish  Unified  are  in  consequence  if  lower 
and  Russian  4  per  cents,  and  5  jjer  cents,  suffered  to  a 
smaller  extent.  With  the  exception  of  these  two,  how- 
ever, the  losses  were  made  good  later,  and  other  inter- 
national securities,  as  De  Beers  and  Tintos,  mark  sub- 
stantial advances  on  the  day.  Armstrongs  were  de- 
pressed by  the  announcement  that  ;^i, 000,000  will  be 
required  in  the  shape  of  a  debentlirc  or  loan  issue. 
Otherwise  the  influence  of  the  approaching  holidays 
had  the  effect  of  imparting  an  appearance  of  remark- 
able steadiness. 

Two  dividend  announcements  were  made  in  the  Rail- 
way market  to-day,  both  showing  a  reduction  of  i  per 
cent,  on  the  distributions  on  the  ordinary  stocks 
against  estimates  of  a  shortage  of  }  per  cent.  only. 
The  Midland  Railway  proposes  li  per  cent,  against 
2i  per  cent,  and  carries  for^vard  /r3.ooo  less  at 
;{r26,ooo,  and  the  North-Eastern  line  pays  4I  per  cent, 
against  5^  per  cent,  with  a  carry  forward  reduced  by 
;^24,C)00,  while  no  mention  is  made  of  apnropriation 
for  reserve  which  last  year  got  ;^55.ooo-  The  Trunk 
traffic  for  ten  days  to  be  announced  on  Tuesday  next 
is  estimated  at  a  decrease  of  ;^45,ooo,  though  sonie 
optimists  consider  it  will  be  much  lower  tlian  the 
market  anticipations. ' 

THE    ^VEEK•S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  ftc— Pall  :  Metro.  Police  i.  to  94-6.  India 
1948  Acct.  *,  tn  88i-g.  do.  io2fi  Acct.  *.  to  74-s. 

CORPORATION  AND  COUNTY  8T0CK8.-RI»e:  Metro  Water 
•■  B  '  Acct.  4.  to  94-5,  L.C.C.  3  p.c.  Acct.  i,  1093-4.  Fall: 
Metrop.  3  p.c.  Stk.  A.  to  03-4. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  BECURITIB8. 
— Riie:  Fiji  i.  to  101-3.  Naial  1926  i,  to  105-7.  Jamaica  34  p.c.  4. 
to  96i-7i.  Fall:  N  S.W.  1930-50  J.  to  9.SJ-0J.  S  AustrOian  193^ 
and  1926-36  both  2.  to  07-0.  W.  Aust'.ili.A  1027-4"  i.  to  05j-6i. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— RiM ; 
Montreal  4  p.c.  Stlg.  J,  to  7S4-9J,  Moscow  4.  to  9Jj-J.  Rio  de  Jan. 
I.  to  89-91,  Stockholm  i,  to  99-101.  Tokyo  (C)  1.  to  99-101.  Val- 
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paraiso  2,  to    100-2,    Winnipeg   Cons.    Reg.    i,   to  46-7.     Fall: 

Copenhagen  i8g8  i,  to  88-91,  Johannesburg  Mun.  i,  to  89-91,  Rand 

"Water  *,  tog3i-/)J. 

FOREIGN  STOCKS,  BONDS,  ac— Rise:  Brazilian  Fndg.  Bds. 

.4,  to  13^-44,  do.  1907  Ln.  4,  to  93-4,  Chinese  Silver  Ln.  Reg.  i,  to 
104-6,  do.  Tientsin  Rly.  J,  to  103-4,  do.  Ningpo  Rly.  J,  to  56-7, 
Dutch  1896-1905  all  I,  to  90-2,  Greek  1881  J,  to  49J-50J,  do.  1884 
J,  to  48i-9j,  do.  1887  Mon.  J,  to  49j-5oi.  do.  P.L.  Rly.  j,  to  48-9, 


Highest  and 

Lowest 

this  year. 


Last 
Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


94i 

''a 

loog 

100^ 

JOG 
103 

93 

79i 

«3l 

92i 

87 

JcoS 
1054 
'J03i 
96, 
:iooi 

93 

85 

■J04 

668 
881 

■9?, 
96i 

Jo8i 

^a 
"^024 

84I 

,67j 

148 

46 

52I 

30 

i3i 

781 
aooA 

524 

99, 

45i 
•15 

«5| 

■'45I 

-«5oi 

^\ 

42i 
■»49 
•50 

89i 

d 

'«45, 
284 

24i 
J464 

H6 
32J 

JJ3 
76 
44i 
64i 
614 

954 

20 
^1585 

'5i 
n76 

igg 

61J 

H44 
132 
/124i 
114* 
J09J 
-1284 
894 
894 

67 

5 

82 

481 

■144I 
96 
104 

.2004 

82I 

81 

:50ii 
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Price 
last  week. 


Price 
this  week. 


Consols  {24  p.c.  Money) 
Do.    Account  (Aug.  6) 

Local  Loans  (3)    . . 

London  County  (3  p.c.).. 

Metropolitan  Water  Board 

National  War  Loan  (2f  p.c.) 
Do.      Account  (Au.  6) 

Transvaal  Loan  (3  p.c.) 

India  34  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red  1948 
Do.  24  p.c.  Stck.  red.  1926 
Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
tirazil  4  p.c.  Rly.  Guarantees  . 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 

Do.      44  p.c.  i8g8,  Gold 
Cuba  5  p.c.  1904   . . 
Egypt  (Inilied  4  p.c. 
Hunf^arian  4  p.c.  1881     .. 
Japan  5  p.c.  1901-2 

Do.  44  p.c.  (2nd  series) 

Do.   4  p.c.  1905. . 
Mexican  5  p.c.  i8gg 
Portuguese  3  p.c.  New  . . 
Rubsian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 

Brighton  Ordy.  (2|.6J)  . . 

Do.        Def,  34  p.c.  1907) 
Caledonian  Ordy.  (34-3) 

Do.  Def.  (4- nil)  . . 

Centra!  London  (3-3  p.c.) 

Do.  Def.  (2.  1907) 

Chatham  Ordinary 
City  and  South  London  (i|-t4) 
Furness  (3^-3) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (4-1) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 

Do.  Def  (2.     1907) 

Great  Western  (7-3S) 
Lane,  and  Yorks.  (4-4I). . 
Metropolitan  (4-4) 
Metropolitan  District  . . 
Midland  Pref.  (24  p.c.) . . 
Do.  Del.  (24-3!)  . . 
Noi  th  British  Pref  (3  p.c.) 

Do.  Def  (i-i)  .. 

North-Eastern  (54-7) 
North-Western  (54  7j) 
South-Eastern  Ord.  (r-4) 

Do.  Def 

South-Wesltrn  Ord.  (4.73) 

Do.  Def  (ij  p.c.  1907) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisvdie  &  Nashville  (34) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

Southern    

LTnion  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6) 
B.  Ay.  and  Rosario  Ord.  (5-7) 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-S) 


Central  Uruguay  (5-5)    . 
;b. 


(4)  (Cen, 


i/o) 


Cordoba  Central  Del 

Nth.  Sec.) 
Do.  Income  Db.  Stk.(72/6-20j 
Cuban  Central  (4/0-4/0)  . . 
LeopoUlina  (4) 
Mexican  Ord.  Stk. 

Do.     isl.  Pref.  (8) 

Do.    2nd  Pref.  (3j-5i).. 
Nitrate  Ord.  (9/0-6/0)      . . 
San  Paulo  Brazt.ian  (12-14) 
I'niled  of  Havana  Ord.  (24-5) 
Coals,  J.  and  P.  (25) 

Do.  Pref.  (20)  .. 


45i 


Japan  4  p.c.  Stlg.  J,  to  81-5,  do.  4J  p.c.  Bds.  j,  to  92i-34,  do.  1907 
Stlg.  J,  to  98J-9J,  Russian  1889  J,  to  86-7,  do.  1906  Ln.  ^,  to  95I-S, 
Siamese  4J  p.c.  Stlg.  1907  J,  to  96-7,  Uruguay  ij  p.c.  |,  to  70J-1, 
•do.  5  p.c.  Ln.  I,  to  90-2,  German  Ln.  ^,  o  82-3,  Italian  Rnts.  4,  to 
1024-3 J.  Fall  :  Argentine  4  p.c,  all  J,  to  864-7,  Brazilian  1889  i, 
to  8i^-|,  do.  Com.  Lloyd  i,  to  984-9^,  Bulgarian  6  p.c.  4,  to  102-3, 


(91  3,  to  50-3, 
to  109-11,  N. 


t5    100-2, 

E.  Indian 

■■  D  "  I,  10 

"B"  i,  to 


do.  1907  Gd.  I,  to  86-8,  Colombian  Con.  J,  to  41^-2,  Costa  Rica 
"A"  I,  to  35-7,  do.  "  B"  I,  to  25-7,  Danish  Amort,  i,  to  85-8, 
Para  (State)  5  p  c.  Bds.  i,  to  85-7,  Russian  18^2  i,  to  io5-io,  do. 
1894  I,  to  77  9,  Salv.Hdor  Scrip  4,  to  76-7,  do.  Excheqr.  Bds.  J,  to 
96-7,  Swedish  3  p.c.  Conv.  i,  to  81-4. 

HOME  RAILWAYS.-  Rise:  Gt.  Nthrn.  "A"  4,  to  39-40, 
Barnsley  i,  to  46^-^.  Fall;  Barry  Ord.  6,  to  160-2,  do.  Pfd.  4,  to 
91-2.  do.  Dfd.  44,  to  70-2,  Caledonian  Pfd.  i,  to  60J-1J.  E.  Lon.  J, 
to  2i-}.  Tilbury  I,  to  105-7,  Plymouth,  Devonpt.  i,  to  68-70.  S. 
Estrn.  Pfd.  2,  to  87-9,  Taff  Vale  J,  to  78J-94. 

Debenture.— Rise :  Highland  4  p.c.  4,  to  108-10,  do.  4J  per 
cent.  2,  to  iog-i2,  Neath  and  Brecon  "  B  "  i,  to  76-8.  Rhondda  i, 
to  106-8,  Fall:  Caledonian  i,  to  11 5-7,  Lanes,  and  Yks.  i,  to  87-9, 
N.  Wstrn.  i,  to  89-91,  Mid.  and  S.-W.  "  A  "  i,  to  70-2,  do.  "  B  "  i, 
to  23-5.  do.  "  C  "  I,  t )  14-6,  S. -Eastern  5  per  cent,  i,  to  132-5. 

Preference.— Rise:   Chatham   Arbtn.   2,   to    64-6.      Fall:    Gt. 
Centl.  1874  3j,  to  115-9,  do.   1876  2j,   to   110-5,  do.   1879  loj,  to 
100-5,  do.  1881  5,  to  88-91,  do.  1889  4  to  63-6,  do.  I. 
Gt.  Nthrn.  4  p.c.  Prp.  i,  to  108-10,  S.-Wstrn.  1881  i 
Biiti^h  1875  I,  to  1 15-8,  S. -Eastern  2  p.c.  i,  to  72-5. 

INDIAN  RAILWAYS.— Fall :  Bengal  Nagpur  i, 
Bombay  Baroda  i,  to  93-5,  Burma  Guar,  i,  to  103-5, 
"  C  "  i,  to  22-3,  do.  "  B  "  .|,  to  23J-4J,  do.  Dfd.  Ann. 
119-21,  do.  3  p.c.  New  Deb.  i,  to  81-3,  E.  Bengal 
23j-4i,  G.I  P.  Guar,  i,  to  101-3,  Madras  and  S.  Mah.  3J  p.c.  i,  to 
101-3,  Rohilkund  and  Kum.  Ord.  ij,  to  139-41,  do.  P£.  i,  to  95-7, 
S.  Behar  i,  to  103-5. 

COLONIAL  RAILWAYS. -Rise:  Alberta  5  p.c.  i,  to  96-8, 
Beira  4J  p.c.  3,  to  40-3,  Can  Pac,  Certs.  3,  to  129-31,  Klerksdorp 
J,  10  106-8,  Quebec  Cent.  3  p.c.  i,  to  72-5,  Wellington-Manawatu 
i,  to  2^-i.  Fall :  Grand  Trunk  2nd  Pt.  i,  to  85-8.  Mashonaland 
1st  Mt.  i^,  to  63-7,  do  Guar,  i,  to  69-72,  Quebec  and  Lake  St.  J. 
Inc.  Bds.  2.  to  23-6.  Rhodesia  5  p.c.  J,  to  75  g 

AMERICAN  RAILROADS.— Rise :  Chicaso  G.W.  Com.  J,  to  7-8, 
do.  Pfd.  "  A  "  2,  to  20-5,  Erie  ist  Pfd.  ij,  to  111-2,  do.  2nd  Pfd.  2, 
to  30-2,  G.N.R.  I,  to  139  41,  Nat.  of  Mex.  5  p.c.  Lon.  Dep.  Recp. 
I,  to  15-7,  Pittsburg  F.  Wayne,  iJ,  to  169-73,  St.  Louis  Bdge.  i,  to 
1 14-9,  Wabash  Pfd  2,  to  28-9.  Fall:  Chicago  Mil.  Cora.  6J,  to 
I43i-4j,  Southern  Pfd.  i,  t0  49!i-55i. 

Bonos  (Gold).— Rise:  Atctiison  Gn.  Mt.  4  p.c.  i,  to  102-4,  do. 
Adj.  I,  to  92-4,  do.  1917  I,  to  104-6,  Beech  Greek  i,  10  102-5,  Cent. 
Pac.  3j  p.c.  I.  to  86-8,  Denver  1928  i,  to  97-9,  Erie  Prior  Ln. 
4  p.c.  ij,  to  86-9,  do  Gen.  Ln.  4J,  to  70-2.  Lehigh  V.  i,  to  105-9, 
Louisville  and  N.  Gen.  Mt.  ij.  to  118-23.  do.  1923  2j,  1094-8, 
Missouri  Kan.  2nd  Mt.  i,  1084-6,  do.  Gen.  Mi.  i.  to  80-2,  Norfolk 
and  Wes.  19343,  1°  120-5,  do.  1996  i,  to  99-101,  do.  1932  t,  to 
88-90,  Oregon  and  Calif,  i,  to  105-7,  Pennsylvania  1943  iJ,  to 
I03-5,  do.  1915  I,  to  96-8,  St.  Louis  Bdge.  i,  to  130-3,  San  Antonio 
15,  to  85-9,  S.  and  N.  Alabama  3^,  to  107-11,  Terminal  of  St. 
Louis  1939  I,  10  108-11.     Fall :  Erie  1953  i^,  10  64-8, 

Bonds  (Sterling).— Rise  :  St.  Paul,  Min  ,  and  Man  i,  1099-101. 
FOREIGN  RA1LWAYS.-Rise:  Argentine  G.W.  2nd  Deb.  i,  to 
97-9.  B.A.  Pac.  2nd  Deb.  i,  to  106-8,  do.  4J  p.c.  Cons.  Deb.  ^'50 
pd.  j,  to  51-2,  Cordoba  and  Ros.  6  p.c.  Deb.  i,  to  106-8,  Cordova 
and  N.W.  4,  to  3941,  Cuba  ist  Mt.  i,  to  95-7.  La  Guaira  and 
Caracas  Deb.  i,  to  87-9,  N.  of  France  I,  to  17J  8J,  Paris  Lyons 
and  Med.  i,  to  16^-7^,  Piraeus  and  Athens  3  .i.e.  2,  to  62-4, 
Porto  Alegre  Deb.  i,  to  qo-2,  Royal  Trans-Afiican  i,  to  83-7,  S. 
Austrian  3  p.c.  Obs.  J,  to  iij-J,  do.  (Ser.  X.  J,  to  iijji,  S.  Man- 
churian  J,  to  974-8.  Fall :  Argent.  Trans.  Pfd.  4,  to  6^-7^,  Bahia 
Blanca  and  N.W.  Guar,  i,  to  83-5,  B  A  PaciBc  7  p.c.  Pf.  i,  to 
159-61,  Colombian  Nat.  2nd  Mt.  i,  to  64-6,  Costa  Rica  i,  to  26-7, 
Egyptian  Delta  (W  to  B)  J,  to  9J-10,  Entre  Rios  ist.  Pf.  i,  to  93-5, 
G.N.  Cent,  of  Col.  i,  to  68-70,  International  of  Mex.  7  p.c.  i,  to 
119-21,  Leopoldina  Pf.  J,  to  iii-4,  Manila  "  B"  i,  to  67-9,  Mexi- 
can 6  p.c.  i,  to  140-2,  Mex.  Slhrn.  i,  to  47-9,  Nitrate  Pid.  J,  to 
S8-J,  Ottoman  (Aidin)  5  p.c.  i,  to  ioj-5,  Uruguay  N.  Pfd.  1,1033-5, 
Zafraand  Huelva  j,  to  5J-6J. 

BANKSAND  DISCOUNTS.— Rise:  Bk.  of  NSW.  J,  to  41^-2^, 
Brit,  of  S.  America  J,  to  i6«-7j,  Lon.  of  Mex.  and  S.  Amer.  i,  to 
9J-J.  Fall:  Agricultural  of  Egypt  Ord.  J,  to  7|-|,  Bk.  ol  Africa  J, 
to  7-7i,  Cap.  and  Counties  j,  to  389,  Hong  King  i,  to  984-9I, 
Imp.  O'.toman  4,  to  i7|-8^,  Lon.  and  Westminster  J,  to  494-505, 
National  i,  to  21I-24,  Nat.  of  Egypt  J,  lo  i9S-20t,  Siand  ot  S.A. 
2j,  to  61-3,  U.  of  Au;..  ^25  pd.  I  j,  to  589,  Union  of  London  i,  to 
344-54. 

BREWERIES  AND  DISTILLERIES.— Rise:  Bass  Ratcliff4j 
p.c.  I,  to  105-8,  Guinness  Oid.  10,  to  630-50,  Hodjjson's  Kingston 
Deb.  I,  to  81-4,  U.  States  Dsb.  i,  to  J6-9,  Walker  (Peter)  Pf.  J,  to 
8J-S.  Fall:  Allsopp  Trust  Certs.  3,  to  47-52,  Bartholomay  of  Roc. 
Pf.  i,  to  3-3J.  Benskin's  ist  Mt.  i,  to  54-60,  Bieckeris  Ord.  5,  to 
150-60,  Cannon  Pf.  4,  to  3i-|,  Hoare  and  Co.  4  p.c.  3.  to  70-iJ,  Ind 
Coope  44  p.c.  Deb.  2,  to  70-4.  Meux's  Pf.  J,  to  1J-2J,  Milwaukee 
2,  to  46-51,  Watney  Combe  Pfd.  i,  to  22-6,  do.  Dfd.  i,  to  12-6,  do. 
Pf.  3,  to  49-54,  Whitbread  Pf.  2,  to  63-8. 

CANALS  &  DOCKS.— Rise:  India  Dfd.  J,  to  73-4J,  Millwall 
5  p.c.  Pi.  3.  to  88-93. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Albv  U.  Carbide 
Ord.  ^,  to  i^-i%,  do.  Pf.  is,  to  ig-J,  Aron  Elect.  Meter  Pf.  1-32, 
to  ^-i|,  Aux  Classes  Lab.  Ord.  1-32,  to  J  i,  do.  Pf.  ^,  to  4J-5, 
Barker  (J.)  Ord.  V5,  to  ig-2j,  do.  Pf.  J,  to  5^-6!,  do.  ist  Mt.  i,  to 
108-13,  do.  4  p.c.  Db.  I,  to  99-102,  Bryant  and  May  Pfd.  J,  to  I2|- 
3j,  do.  Db.  I,  to  101-4,  Burmah  Oil  Ord.  i,  to  4&-ft,  Callender's 
Cable  ist  Mt.  J,  to  105-7,  Carlton  Hotel  ist  Mt.  i.  to  93-7,  Centl. 
Prod  Mkt.  of  B.A.  i,  to  99-101,  City  of  Santos  Improvemts.  ist 
Chge.  I,  togS  100,  Darracq  Ord.  ^,  to  i^-i,  Eng.  Sewing  Cott. 
ist  Mt  I,  to 98-100,  Eng.  Velvet,  and  Cord  Dyers  ist  Mt.  i,  to  87- 
90,  Fine  Cott.  Spinn.  Pf.  1-.32,  t  >  iJ-3-32.  Hope  Bros.  Pf.  1-32,  to 
27-32—31-32,  Ingersoll  Rand  Pfd.  2,  to  90-5,  Internatl.  Tea  ^,  to 
5J.6J,  jonnson  Matihey  Mt.  Db.  2,  to  97-ico,  Loa  Nitr.  ij,  to  88- 
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■g2,  Marshall  and  Snelgrove  i,  to  104-6,  Mellin's  Food  (Aus.)  ^.  to 


t 


-^,  Pears  (A  and  F.)  Ord.  1-32,  to  i^g,  River  Plate  Fresh  Meat 
ra.  jg,  to  J-i,  Salmon  and  Gluckstein   PI.  ^,  to  zA-ft,  Salt  U, 


Pf-  T^.  t0  3j  <l4.  Savoy  Hotel  Pf,  i,  to  7g-8i  bpratt's  Patent  (Am.) 
^,  tu  i-i,  U.  Lankat  Plant  i,  to  3J;-4,  Weldon's  Ord.  -fg,  to  i  ,'«-,•«, 
Welsbach  Inca.  PrI.  1-32,  to  l-^,  Williams  (S.)  i,  to  97-9.  Fall: 
ABrated  Bread  i,  to  5J-6J,  Ajianza  J,  to  8J-J,  Beer  (G.)  •^, 
to  ^-yf>  I'rit.  Aluminium  Prf,  J,  to  3^-4^,  do.  "A"  i,  to 
4fJ.  Brit.  Coiton  and  Wool  Dyers  1-32,  to  5-32 — 7-32,  Brit. 
•Oil  and  Cake  Mills  Prf.  1-32,  to  29-32 — 31-32,  Brit.  T.  Table  Prf. 
ife'  '°  ■fe'Ai  Prown  Bros.  4,  to  4J-8,  Commonwealth  Oil  Dbs.  5,  to 
48-53,  Conhold.  Signal  Old.  J,  to  i^-f^,  Courtauld  (Saml.)  ist  Mt. 
.1,  to  97-101,  Daimltr  Motor  Ord.  3-32,  to  iJ-iTO-  L)oul'on  ^'rf.  -is- 
'to  H-^,  Dunlop  Tyre  Dfd.  1-32,  to  19-32 — 21-32.  Gramophone 
'Ord.  A,  tozJ-J,  Humber  Ord.  •^,  to  13-32—15-32,  do.  Pf.  ^,  to 
g-j.  Imp.  Cold  Storage  t',,  to  ^-{g,  Jay's  Ord.  1-32,  to  i  7-32 — 
.11-32.  Lady's  Pict.  and  Sport.  4,  to  2|-j,  Martin  Earle  Pf.  ^,  tog-J, 
Mexcn.  Cott.  of  T.  2,  to  90-5,  Millar's  Karri  and  JarraB  Ord.  -fg,  to 
^•■ig,  do.  Mt.  Db.  I,  to  89-93,  Nelson  (J.)  Ord.  1-32,  to  I  1-32  — 
3-32,  Pan  de  Azucar  Nitr.  J,  to  6J-7,  Rover  1-32,  to  21-32 — 25-32, 
Savoy  Hotel  Dbs.  i,  to  89-93,  Spiers  and  Pond  "  A  "  Mt.  6,  to  54-9, 
.Strand  Hotel  ji,  to  \i-^,  Sweetmeat  Auto.  ^,  to  ft-».  Tarry 
iE.  W.)  Ord.  i,  to  i-J,  Undergd.  Elec.  RIys.  Noies  and  D.R.  both 

1,  to  39-43,  U.  Alkali  Ord.  .^,  to  i  \l-2,\,  do.  Pf.  j,  to  lol-f,  Way- 
good  Ord.  jij,  to  J-i,  White  (R.)  Prf.  J,  to  J-ij,  do.  "  B^^'  Mt.  2, 
to  80-5,  Whiteley  (Wm.)  i,  to  96-9,  Wouldham  Cement  Prf.  f, 
t0  5j-.i 

ELECTRIC  LIGHTINa  AND  POWER.— Rise:  Canadian  Gen. 
'Coin.  4^,  to  93-6,  do.  Vice.  J,  to  mi  3(1,  Charing  X.  W.  End,  both 
4^  p.c.  Deb.  J,  to  946,  Mexican  4,  10  84^-5^  p.c,  Mexican  L.  and 
P.  Com.  10^,  to  7oi-i3,  do.  Bds.  J,  to  90Ji-iJ,  River  Plate  Deb.  J, 
to  96-8,  Shawinigan  Cap.  4,  to  73-5,  S.  Metrop.  Deb.  i.to  100-3, 
Westminster  Pt.  i,  to  5-5J.  Fall :  Edmund^on's  Deb.  24,  to  60-7, 
Electric  T.  of  Australia  Deb.  i,  to  85-QO,  Indian  15,  to  30-40. 

FINANCIAL  LAND  AND  INVESTMENT.  -Rise:  Debenture 
■Corp.  Deb.  i,  to  94-6,  Egyptian  Delta  ^j,  to  {J-Jj,  Hudson's  Bay 
i,  to  85i-7«,  Kaffir's  Consd.  J,  to  i^-^i,  Peru  Corp.  Pf.  i,  to 
37JJ,  River  Plate  T.L.  and  Ag.  Dfd.  5,  to  si-J,  Tru  tees  Exors. 
Deb.  I,  to  105-S.  Fall:  Argentine  Inc.  Stk.  2,  to  58-63,  Brit,  and 
Australasian  T.  and  I,.  J,  to  iJ-J,  House  Prop,  and  Inv.  i,  to  602, 
Peru  Corp  Deb.  i,  to  gSJ-gl.  Scot.  Aus.  Inv.  Debs,  i,  to  89-91, 
Trustees  Kxors.  Ord.  i,  to  81-5,  Westn.  Canada  .^,  to  i-h"tc- 

FINANCIAL  TRUSTS.— Rise  :   Anglo  Amtr.  Deb.  Corp.    Deb. 

2,  to  100-3,  Army  and  Navy  Inv  Dfd.  i,  to  115-8,  Fur.,  Amer., 
and  Gen.  Inv.  Pfd.  i,  to  111-4,  do.  Dfd.  i,  1098-101,  Industrial 
and  Gen.  Ord.  2,  10  122-6,  Investment  Dfd.  2,  to  158-62,  Lon. 
Scot.  Amer.  Deb.  i.  to  102-5,  Merchants  Ord.  i,  to  103-6,  Omnium 
Deb.  I,  to  969.  Fall:  For.  and  Col.  Inv.  Pfd.  i,  to  120-3,  do. 
Dfd.  1,  to  124  9.  Rly.  Inv.  Pfce.  i,  to  84-6,  do.  Did.  i,  to  lOj-iA. 

OAS. — Rise:  European  £yii  pd.  J,  to  16J-7J,  Gas  Light  and  C. 
Ord  4,  to  99-100,  Ptimitivaof  B.A.  Debs.  2,  to  93-5,  Tuscan  Debs. 
2,  to  99-101.  Fall:  Continental  U.  Ord.  2,  to  110-5,  Imp.  Con- 
tinental Cap.  I.  to  179-82. 

INSURANCE. -Rise:  Brit,  and  For.  Mar.  i,  to  2oi-iJ,  Norwich 
U.  2,  to  113-6.  Fall:  Commercial  U.  J,  to  15J-6,  Lon.  and  Prov. 
Mar.  {g.  to  ijr{ir.  Phoenix  J,  to  314-2J,  Royal  Exchange  3,  to  195- 
200,  Union  Mar.  .|,  to  6-64' 

IRON,  COAL  AND  STEEL.— Rise :  Armstr.)ng  Debs,  i,  to 
102-4,  Beardmore  Debs,  i,  to  84-9,  Ebbw  Vale  Steel  J,  to  9-10. 
Fraser  and  Chalmers  Ordy.  J.  to  4i-J,  Guest  Keen  Ordy.  rg,  to 
2^-^,  Harvey  U.  1-32,  to  g-J,  Normanby  Ordy.  ^,  tOn^-i^. 
Otis  2,  to  32-7,  U.  S.  Steel  Prel.  i,  to  11 1-2.  do.  Bonds  i,  to  102-3. 
Pall  :  Armstrong  Ody.  jg,  to  2^  g,  Beyer  Peacock  Ordy.  1-32,  to 
23-32 — 27-32,  do.  Deb.  I,  1087-91,  Consett  ij,  to  35-6,  Dunderland 
Deb  2,  to  33-8,  Harrison  Ainslie  ^,  to  J-iJ.  U.  S.  Sieel  Common 
J,  to  46-^,  Vickers  Ordy.  i'^,  to  i  17-32-21-32,  WiUans  and 
Robinscin  ^,  to  3  ^ 

SHIPPING.    Rise  :  Khedivial  Matl  Pref.  J,  to  3J-4J. 

TEA,  COFFEE  AND  RUBBER.— Rise:  E.  India  and  Ceylon 
Pref.  J,  to  8-^,  Jetinga  Valley  Pret.  ^,  to  41-3.  Jokai  (Assam)  Ordy. 
J,  to  10^-11,  Singlo  Pref.  J,  107-4,  'l"-  I^ebs.,  4,  to  100-3.  Fall: 
Anglo-Malay  ,'«,  10  3^-^,  Bengal  U.  Pref.  J,  to  8J  9,  Brit.  Indian  J, 
to  3i-h  Chargola  Ordy.  ^,  to  I9-J,  Consolidated  Tea  and  L.  Ordy. 
J,  to  34  4.  Dumont  Prelce.  J,  to  7-^,  Eastern  Assam  ^,  to  6^-3, 
Empire  of  India  and  Ceylon  Ordy.  J,  to  g-io,  Jrtinga  Valley  Ordy. 
TO'  'o  iff-#.  Makum   (Assam)   jj.  to  |-J,  Malacca  Rubber  ■^,  to 

TELEGRAPHS  AND  TELEPHONES.— Rise :  American  4,  to 
123-7,  Anglo-Portuguese  i,  to  101-4,  Monle  Video  1-32,  to  31-32 — 
I  1-32,  National  3^  Deb.  J,  to  98-100,  do,  4  p.c.  Deb.  ij,  to  102-4, 
United  River  I'late  Deb  J,  to  994-ioiJ,  Western  J,  to  133-14J. 
Fall:  Anglo  Amer    Dfd.  J   to  15J-3.  East  Exten.  J,  to  12J-13. 

TRAMWAY  AND  OMNIBUS.-  Rise:  Anglo- Argentine  2nd  Pref. 
4j,  to  8|  i.  Bath  Deb.  i,  to  8b-gi,  Bombay  Deb.  2,  to  94-6,  General 
Motor  Cab  Pfd.  Ordy.  ^g,  to  i^-\,  Mexico  5^,  to  109-nxd,  do. 
bonds  I,  tog2j-3j  p.c,  Perth  (W.  A.)  1-32.  to  19-32—23-32,  Rio  de 
Janeiro  shrs.  2i,  10  51J-2J,  do.  t>onds  i  j,  to  ShJ-gJ,  Sao  Paulo  2, 
10142-6,  do  Debs.  4,  to  gS^gJ  p.c.  Fall:  Calcutta  Ordy.  i,  to 
4i-5J,  do.  Pref.  J,  lo  45-5J,  London  United  Pref.  J,  to  6i-7j. 

WATERWORKS.— Rise:  Antwerp  j,  to  33J-44,  Consol.  of 
Rosario  Ordy.  ^,  to  iij-iaj. 


Mr.  William  Triggs,  who  for  many  years  wais  general  manager 
in  the  United  Kingdom  for  the  Equitable  Life  A  surance  Society 
of  the  United  States,  has  been  appointed  chief  superintendent  (life 
department)  for  Great  Britain  and  Ireland  for  the  General  Accident 
Fire  and  Life  Assurance  Corporation,  Ltd.,  with  headquarters  at 
Perth. 


The  Week   in    Mines. 
The  Cabry-Over. 

This,  as  usual,  was  very  easily  arranged,  the  account 
open  for  the  ri.se  being  very  light.  ITic  general  rate 
in  the  Kaffir  Circus  was  5^-6^  per  cent.,  with  Johnnies 
and  Randfonteins  arranged  at  5-6  per  cent.,  Gold 
Fields  at  3i-4i  per  cent..  Rand  Mines  and  Moddcrs  at 
4-5  percent.,  and  East  Rands  at  1^-2^  per  cent.  Among 
Diamond  shares  De  Beers  were  taken  in  at  3-4  per  cent., 
Jagers  at  5-6  per  cent.,  and  Premiers  at  4^-5!  per  cent.. 
New  Vaals  cost  5J-6i  per  cent,  to  continue,  and  the 
Rhodttsian  rate  was  siM  percent.,  with  Chartereds 
arranged  at  i-id.  Broken  Hills  and  Australian  copper 
shares  went  on  at  5-6  per  cent.,  but  Proprie- 
taries were  scarce  and  were  taken  in  at  even 
to  I  per  cent.  In  the  West  Australian  list 
the  usual  rate  was*  5-6  per  cent.,  with  2  per 
cent,  on  Fingalls  and  4  per  cent,  on  Horse  Shoes. 
The  West  African  rate  was  54-6J  per  cent.,  and  that 
on  American  gold  shares  6-7  per  cent.  Rio  Tintos  were 
continued  at  14-2  per  cent.,  and  .Anacondas  at  1^-2 J 
per  cent.  The  making-up  list  made  a  fairly  satisfactory 
display.  In  the  South  African  division  Heriots  rose  -fj, 
Modders  tV,  Brakpans  11-32,  and  Apex,  Premier  Dia- 
mond, and  Transvaal  Coal  Trusts  all  h  On  the  other 
hand,  Ferreiras  dropped  },  and  Wit.  Deep  7-32,  while 
Welgcdachts  and  Tanganyikas  were  -^  easier.  Among 
West  Australians,  Ivanhoes  were  -^  to  the  good,  and 
Kalgurlis  gained  J,  the  dividend  allowed  for.  Rio  Tinto 
Copper  shares  put  on  2,  Great  Cobars  J«,  Utah  i,  and 
Bostons,  Spasskys  and  Elliotts  about  J.  Namaquas  were 
^  down.  Miscellaneous  shares  gave  a  rise  of  7-32 
in  Esperanzas  and  tV  >"  Mexico  of  El  Oros,  but  El 
Oros  were  ^  lower,  and  Tomboys  fell  J. 
Kaffir  Shares. 

The  mining  markets  have  not  been  without  their 
exciting  moments  this  week,  but  the  unfortunate  KatFir 
Circus  has  nothing  to  look  back  upon  except  another 
dreary  record  of  complete  idleness.  All  the  steam  has 
gone  out  of  this  section,  and  even  the  most  optimistic 
are  compelled  to  confess  that  the  recent  rise  in  prices, 
far  from  creating  business  of  the  right  sort,  has  ren- 
dered less  likely  than  ever  any  return  of  the  ordinary 
investor.  The  public  are  wise  enough  to  know 
that  the  upward  movement  was  inaugurated  by 
the  shops  and  finance  houses  with  the  sole 
purpose  of  off-loading  as  many  shares  as  pos- 
sible on  to  other  shareholders,  and  while  the 
unfortunate  jobbers  in  the  House  seem  to  have  been 
bitten,  that  is  no  reason  why  the  outsider  should  come 
to  their  relief.  There  can  be  no  doubt  that  the  industry 
is  making  excellent  progress,  and  profits  are  increasing, 
but  all  mines  are  wasting  assets,  and  the  observer  may 
well  be  excused  for  asking  how  the  value  of,  say, 
Modders,  can  have  doubled  in  the  pa.st  year.  The 
lowest  touched  in  1907  was  3H,  and  now  the  shares 
are  nearly  ;^9.  At  any  rate,  the  public  is  not  buying, 
and  to  all  appearances,  is  not  likely  to  do  so.  The  Cape 
has  l>een  taking  a  few  shares,  and  Brakpans,  Apex,  and 
Rand  Collieries  have  met  with  a  certain  amount  of 
support,  but  it  has  been  a  purely  professional  demand. 
One  or  two  shares  controlled  by  a  big  bucket-shop 
have  been  worked  up,  to  the  accompaniment  of  dividend 
rumours,  but  we  doubt  if  anybody  has  been  taken  in. 
On  the  whole,  prices  have  been  very  well  maintained, 
but  dealers  are  crying  aloud  for  something  to  do. 
Land,    Rhodesian    .\xd    Di.amond. 

Diamond  shares  have  been  exceptionally  quiet,  and 
we  hardly  remember  a  week  when  movements  w^re  so 
small  and  unimportant.  Paris  was  supposed  to  have 
bought  a  few  De  Beers,  but  not  the  slifrhtest  effect  was 
produced  on  the  price,  and  the  daily  fluctuation  rarely 
exceeded  ^.  Rhodesians  were  equally  neglected,  and 
the  publication  of  the  Tanganyika  interim  report 
created  very  little  stir.  Chartered  struggled  up  to 
14s.  3d.,  but  were  a  poor  market.  Land  and  Finance 
shares  kept  their  prices  and  sometimes  impro\-ed  a 
little,  but  there  was  no  real  business. 
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Australasians  and  West  Africans. 

There  was  not  enoug^h  doing'  in  Broken  Hill  shares 
to  have  much  effect  upon  prices,  but  the  tendency  was 
towards  better  values,  and  the  week  closes  with  a  few 
small  improvements.  The  Broken  Hill  Proprietary 
Company  cables  that  the  profit  for  the  half-year  to  the 
end  of  May  was  only  ;^22,500  owing  to  the  low  prices 
of  metals,  and  the  directors  do  not  see  their  way  to  pay 
the  usual  quarterly  dividend.  One  or  two  West  Aus- 
tralian shares  added  a  few  pence,  Great  Fingalls  meet- 
ing with  some  colonial  inquiry.  Among  West  Africans 
Ashanti  Gold  Fields  came  into  demand  on  a  circular 
to  the  shareholders  giving  further  particulars  of  the 
new  discovery,  "  Justice's  Find,"  referred  to  in  a  com- 
munication issued  in  May  last.  The  directors  have 
been  anxious  to  provide  additional  reduction  plant  for 
the  purpose  of  securing  an  increased  monthly  output, 
and  sought  to  extend  the  debentures  for  three  years  on 
what  seemed  fairly  generous  terms.  But  the  proposal 
did  not  meet  with  the  necessary  support,  and  while  the 
directors  are  comjjelled  to  proceed  more  slowly,  they 
intend  to  put  up  a  comparatively  inexpensive  slimes 
treatment  plant,  to  be  used  in  conjunction  with 
probably  20  heads  of  the  existing-  stamo  mill. 

Copper,  Tin  and  Miscellaneous. 

Copper  shares  were  not  specially  active,  but  the 
market  was  pretty  well  maintained  and  most  of  the 
leading  shares  have  gained  on  the  week.  Great  Cobars 
experienced  a  smart  tumble  owing  to  a  reduction  in  the 
July  output,  due  to  the  change  from  the  old  to  the  new 
plant,  and  an  intimation  that  if  the  tramway  strike 
spread  to  the  railways  the  starting-  of  the  first  furnace 
would  be  delayed.  The  shares,  however,  sprang  up 
again  when  the  strike  collapsed,  and  advice  was  re- 
ceived that  the  first  furnace  was  to  be  started  on  Thurs- 
day. Tin  shares  were  dull.  The  market  in  American 
gold  shares  has  been  in  a  state  of  wild  excitement, 
thanks  to  the  Esperanza  sensation.  We  deal  with  the 
matter  in  a  separate  note,  and  need  only  here  point  out 
that  the  shares  have  doubled  their  price  in  the  past  two 
weeks,  and  are  at  present  a  very  dangerous  counter. 
Mexico  of  El  Oros  and  El  Oros  have  gone  up  as  well. 
Le  Rois  had  a  good  rise  and  support  was  extended  to 
Orovilles,  Strattons,  and  Tominils.    Indians  were  hard. 


MINING     NEWS. 


*,' Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling /o>-  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

Tanganyika  Concessions. — A  ponderous  document,  reaching 
to  67  pages,  has  just  been  issued  by  this  undertaking,  and  con- 
sists of  the  directors'  interim  report,  brief  particulars  of  the  rail- 
■way  agreements  recently  entered  into,  and  the  reports  of  Mr. 
Allan  Gibb  on  the  Star  of  the  Congo  and  Kambore  No.  2  mines. 
The  directors'  story  is  a  brief  one,  but  it  points  out  that  the 
negotiations  which  Mr.  Robert  Williams  has  been  carrying  on 
in  London,  Brussels  and  Lisbon  for  some  time  past  have  now 
been  completed  by  the  signing  of  agreements,  which  bring  about 
the  combination  of  the  railway  interests  of  the  Congo  Free  State, 
Portuguese  territory  and  Rhodesia.  The  Lobito  Bay  Railway  to 
the  Ruwe  mine  is  to  be  constructed  and  financed  by  the 
Benguella  Railway,  and  the  Lower  Congo  Railway  Company 
starting  from  each  end,  and  the  Katajiga  Railway  will  construct 
and  finance  the  railway  from, the  Rhodesian  frontier  at  Mabaya 
to  the  Star  of  the  Congo,  thence  eventually  through  the  copper 
belt  to  the  Ruwe  mine  and  on  to  the  navigable  Luabala  River. 
The  Rhodesian  Railways  is  to  construct  and  finance  their  line 
from  Broken  Hill  to  the  Congo  frontier  at  Mabaya.  Railway 
rates  are,  of  course,  a  very  important  consideration,  and  so  far 
as  can  be  judged  these  seem  to  have  been  framed  on  sensible 
lines.  As  previously  announced,  the  Kansanshi  mine  com- 
menced to  smelt  in  March  last,  and  since  then  the  mine  has 
been  producing  with  the  small  smelter  sent  there.  The  last  advice 
from  the  mine  shows  that  83  tons  ot  bar  copper  were  produced 
in  June,  and  it  is 'expected  that  at  least  100  tons  will  be  the 
normal  monthly  production  from  the  present  furnace.  As  to 
the  Star  of  the  Congo  mine  development  operations  have  already 
commenced,  'with  the  object  of  preparing  it  to  supply  an  output 
of  at  least  1,000  tons  of  copper  per  month  on  the  arrival  of  the 
railway.  It  is  said  that  the  ore  will  present  little  difficulty  in 
mining,  and  the  quantity  that  can  be  obtained  from  an  open  cut 
to  water  level  will  warrant  a  production  of  from  10,000  to  12,000 
tons  of  ore  monthly.    The  bulk  of  the  ore  to  water  level  can  con- 


veniently be  removed  by  haulage  arrangements  that   will   not 
require  shafts,  but  it  will  be  advisable  to  sink  at  least  one  shaft 
so  as  to  proceed  with  deeper  development  immediately.     There 
are  said  to  be  320,000  tons  of  ore  with  15  per  cent,  copper  avail- 
able that  can  be  directly  smelted  to  bar  copper  at  a  cost  of  35s. 
per  ton  of  ore  assuming  coke  can  be  delivered  at  £$  per  ton. 
In  addition   900,000  tons   of  ore  with  6.5  per  cent,  copper  are 
available  that  can  be  treated  by  the  reduction  method  at  a  cost 
of  I2S.  per  ton  of  ore.     A  large  amount  of  prospecting  work  has 
been  done  on  the  Kambove  mine  since  it  was  first    discovered 
with  a  view  to  finding  the  form  of  the  deposit  and  its  prospects 
as  a  producing  mine.     There  are  several  independent  deposits- 
of  copper,  but  of  these  only  two  main  ones  have  been  prospected 
ta  any   extent.     For  the  production   of  quantities   up  to   10,000- 
tons  monthly  no  mechanical  appliances  v.'ill  be  necessary.     The 
ore  can  be  readily  and  economically  broken  from  the  open  cut 
by  blasting,  and  removed  to  the  ore  bins  by  manual  labour.     For 
large  production    the    use    of    steam    shovels    and    niechanical 
haulage  will  have  to  be  considered  (there  is  no  water  in  the  im- 
mediate vicinity  of  the  mine),  but  these  are  not  matters  of  imme- 
diate importance.     So  long  as  calculations  are  not  too  optimistic 
the  question  of  larger  output  of  ore  is  not  a  pressing  one,  as 
there  are   supposed  to  be  three  million  tons  of  ore  above  the- 
tunnel  level.     The  samples  taken  show  this  to  contain   13.4  per 
cent,  copper,  and  on  this    basis    we    get    the    pleasing   total  of 
400,000  tons  of  copper  in  sight.     Prodigious!     At  1,000  tons  per 
month  this  gives  a  life  of  30  years  to  the  mine  from  developed 
ore  alone,  and  we  are  told  that  in  view  of  the  results  obtained 
by  diamond  drilling  this  relation  of   reserves  to    production  is- 
very  much  more  than  is  economically  necessary.     With  the  pre- 
sent developments  a  production  of    fully   2,500   tons  of  copper 
m.onthly   would   be   warranted.     Whatever   can   the    markets   be 
thinking  of  to  be  putting  up  the  price  of  copper  and  the  leading 
copper  shares,  and  absolutely  neglecting  the  shares  of  this  won- 
derful  Tanganyika   Concessions?     The     issue    of    these  report* 
only  put  the  .shares  7^d.  better,  which  is  surely  a  poor  reward 
for  so  much  toil  and  labour. 

East  Rand  Proprietaky.— The  reports  of  the  Farrar  group 
of  mines  for  the  year  ,1907  hawe  just  been  j^ceived  from 
lohannesburg,  much  later  than  usual,  owing  to  the  carrying 
through  of  the  important  business  connected  with  the  amalgama- 
tion of  the  various  concerns.  We  shall  deal  fully  with  the 
company's  affairs  next  week,  but  may  just  indicate  now  that 
the  total  revenue  of  the  parent  company  ior  the  year  was 
/:c2i,337,  all  but  ;£39.6i5  coming  from  dividends  declared  by 
the  subsidiary  companies.  Expendirture  amounted  to  ^17,060, 
leaving  /';o4,278  to  be  increased  ,to  ;£635,890  by  the  sum  at 
/■m  612  brought  forward.  Two  dividends  aggregating  45  pCT 
cent,  take  ;£45o,ooo,  the  H.  F.  Company,  gets  ;£59.948.  aM 
/i25,942  is  carried  forward. 

African  Land  and  Investment.— This  concern  seems  to  b« 
in  a  terribly  bad  way  and  the  prospects  of  an  immediate  and 
substantial  change  for  the  better  do  not  appear  very  bright.  As 
a  holder  of  town  property  the  company  would  naturally  teet 
acutely  the  serious  depression  -which  has  so  long  pre- 
vailed and  the  chairman  mentioned  at  the  meeting 
that  the  municipal  valuation  of  properties  which  cost 
/43i,i84  was  only  ;C243.°73-  That  is  a  shrinkage  qi  nearly 
/200,ooo,  and  the  municipal  valuation  is  probably  far  above 
The  realisable  figure.  Complaint  is  made  that  there  has  been 
far  too  much  municipal  legislation  which  has  thrown  unneces- 
sary burdens  upon  property  owners,  but  a  Municipal  Commis- 
sion  has  been  appointed  to  enquire  into  the  whole  question  amj 
mavbe  some  good  will  result.  Revenue.for  the  year  was  ^18,360 
and  the  total  expenditure  /19.782,  including  debenture  interest 
/lo  000  and  /i,74t;  written  off  sundry  accounts.  Deducting  the 
credit  of  /2S3  brought  forward,  and  the  debt  to  be  carried  out 
is  /i  i68  Unpaid  preference  dividends  now  amount  to  £i7>z5o 
and  we  fear  capital  adjustment  is  inevitable  one  of  these  days, 
because  not  a  penny  piece  has  been  written  off  the  property 
assets  and  investments. 

Silati  Gold  Mining.— This  company's  report  and  accounts 
cover  the  period  from  January  i,  1904,  to  June  30,  1908  (Decem- 
ber 31,  IQ07,  in  South  Africa),  and  the  directors  say  quite 
frankly  that  they  have  refrained  from  calling  the  sharehoId«-9 
together  in  order  to  avoid  expenses,  as  they  had  nothing  to 
report.  But  the  addition  to  the  companies  Acts  has  made  it 
obligatory  to  hold  a  meeting  of  shareholders  in  each  year  and 
it  has  heen  really  amusing  to  note  the  way  in  which  almo^ 
forgotten  companies  have  been  rushing  out  their  accounts  and 
calling  shareholders  together.  The  policy  of  the  board  outlined 
in  the  circular  issued  about  two  years  ago  remains  unchanged 
and  may  be  briefly  summed  up  as  being  to  husband  the  re- 
sources  pending  the  reopening  of  the  mine  "  when  it  shall  be 
deemed  advisable  to  do  so."  Transvaal  expenditure  was  ]ust 
balanced  by  revenue,  but  the  London  outlay  was  /i,i5i  against 
an  income  of  /loi,  and  the  total  debits  now  reach  £2c,,bn>  MM 
while  the  cash  balance  is  reduced  to  /604.  ^| 

Rose  of  Sharon  and  Shamrock  Gold  Mines.— This  com- 
pany's mine  is  still  let  on  tribute,,  and  the  lessee  seems  to  be 
working  with  some  vigour.  The  property  is  now  being  developed 
at  the  second  level,  and  an  additional  boiler  for  this  purpose 
has  been  purchased.  In  the  twelve  months  to  the  end  of  Decem- 
ber last  the  ore  crushed  was  13,959  tons,  which  yielded  2,102  ozs. 
of  gold,  while  9,185  tons  treated  by  cyanide  gave  1,124  ozs.,  or 
a  total  production  ot  3,266  ozs.  On  this  the  company's  royalty- 
was  only  £&<^^,  but  after  paying  small  sums  for  licences  and 
sundries,  it  suffices  to  reduce  the  debit  at  management  and 
general  expenditure  account  from  ;^5,549  to  ;^4>73'-     London  e«» 
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penditure,  however,  has  been  increased  from  ^^6,527  to  ;{^6,8g9. 

No  provision  has  been  made  for  depreciation,  the  auditors  tell 
us,  and  preliminary  expenses  stand  at  ^^,746.  The  balance- 
sheet  value  of  tho  property  is  ^^200,000,  mine  development  has 
cost  ;^ig,8i3,  and  plant,  machinery,  &c,,  ^^4,497.  The  company 
has  a  moderate  amount  in  cash  and  on  loan  and  is  practically 
free  from  debt.  Not  a  word  is  said  in  the  report  as  to  the 
future  prospects  of  the  mine. 

Arizona  Copper  Company. — This  company's  net  profit  on 
account  oif  copper  shares,  rents,  &c.,  for  the  six  months  "to  th« 
end  of  March  iwas  ;£79,344  and  another  ;^56,o66  was  received 
on  account  of  the  railway,  making  in  all  ^{^135, 410.  L)ebentur« 
and  other  interest  and  halance  of  income-tax  take  ;^i4,oo4, 
leaving  ,^'121,406,  and  after  providing  /'12,26b  for  preference 
dividends  the  surplus  is  ^^log,  140,  subject  to  capital  expendi- 
-ture,  redemption  of  debt,  and  contingencies.  Interim  dividends 
■of  IS.  3d.  per  shajre  on  the  preferred  and  deferred  shares  are 
declared  and  /.62,6o4  is  carried  forward,  including  i;f48,457 
brought  in.  Hearing  in  mind  the  heavy  fall  irt  the  price  of 
•cop|>er  and  the  exceptional  working  conditions  -which  natur- 
ally aro.'e  during  the  period  of  high  prices  the  dirertors  con- 
sider the  results  submitted  quite  satisfactory.  The  alterations 
at  the  smelters  with  a  view  to  obviating  the  losses  in  flue  dust 
and  improving  the  working  of  the  furnaces  are  being  pro- 
ceeded with  as  rapidly  as  possible,  and  it  is  expected  that  the 
liew  flues  and  dust  chamber  will  be  completed  at  an  early  date. 
The  directors  are  giving  close  attention  to  a  process  for  briquet- 
ting  fine  concentrates  and  flue  dust,  and  .should  the  tests  now 
■being  carried  out  prove  satisfactory  a  considerable  improve- 
ment in  the  operations  at  the  furnaces  may  be  expected  to 
result  from  the  introduction  of  the  iprocess. 

Tyee  Coi'PKR  ('O.MPANY. — During  the  ,year  which  ended  on 
April  30  operations  at  Mount  Sicker  were  suspended  and  the 
^eneraJ  manager  points  out  that  at  the  Tyee  mine  the  greater 
part  of  the  payable  ore  has  been  extracted  from  the  main  body 
and  up  to  the  present  no  indications  have  been  discovered  of 
any  extension  of  that  particular  ore  body  being  found  at  greater 
depth.  A  large  amount  of  construction  work,  however,  was 
accomplished  and  it  is  said  that  the  company  has  coast  facilities 
which  are  unsurpassed  for  dealing  with  Customs'  ore  ship- 
ments. The  new  wharf  assures  prompt  despatch,  economical 
handling,  low  freight  rates,  and  reduced  costs.  Stimulated  by 
the  high  price  of  copi>er  in  1907,  Customs'  ore  was  offered  in 
more  than  sufficient  quantity  to  make  up  for  the  falling  off  in 
production  at  the  mine.  It  is  proposed  to  double  the  existing 
plant,  which  may  seem  a  strange  course  in  view  of  the  closing 
down,  but  the  idea  is  to  deal  promptly  with  extra  shipments 
which  occasionally  arrive  at  short  notice,  as  they  did  lasit 
year,  and  generally  to  provide  increased  efficiency  and  economy 
in  treating  a  larger  quantity  of  ore  and  to  further  reduce  the 
cost  of  smelting  i>er  ton.  Nett  proceeds  of  sales  in  the  year  were 
;^io2,io3,  but  Customs'  ores  purchased,  &c.,  came  to  ^81,804, 
so  that  only  {.io,i^(s  is  credited.  Other  items  produced  ^^362, 
making  _^2o,66i  against  an  exipenditure  of  /43,48i,  so  that  tho 
operations  resulted  in  a  loss  of  ^22,820.  There  was  a  balance 
brought  in  of  ^^5,841  and  interest  and  profit  on  realisation  of 
investments  gave  ^£2,906,  so  that  after  writing  off  /5,629  against 
prai>erties  and  concessions,  and  providing  income-tax,  &c.,  the 
actual  debt  is  ^20,719.  The  company  does  not  keep  much  cash 
in   hand,  but  it  has  high-class  investments   to  the  amount  of 

Hampden  Ci.oncurry  Copper  Mines. — The  most  important 
information  conveyed  in  the  directors'  report  for  the  half-year 
to  February  29  is  that  negotiations  have  been  completed  with 
the  Queensland  Government  in  connection  with  the  railway  line 
from  Cloncurry  to  Mount  Elliott  vid  Hampden.  The  entire  cost 
of  construction  is  put  at  ^200,000,  one-half  to  be  found  by 
Mount  Klliott,  Limited,  and  this  company  in  the  proportion  of 
^o  per  cent,  and  40  per  cent,  respectivelv.  The  company's 
share,  therefore,  will  be  /40,ooo.  Matters  having  progressed  so 
far  the  erection  of  smelters  is  one  that  will  receive  the  early  and 
careful  consideration  of  the  board.  Development  work  has  been 
confined  almost  entirely — so  far  as  the  Hampden  leases  are  con- 
cerned— to  No.  2  shaft  (200  ft.  level)  and  No.  12  shaft  (100  ft. 
level).  Operations  since  the  accounts  were  closed  are  said  to 
liave  been  most  satisfactory,  and  have  disclosed  a  very  appre- 
ciable quantity  of  sub-sulphides  of  good  grade.  The  Duchess 
mine,  too,  is  opening  up  to  expectations  and  maintaining  high 
values  in  the  ore  disclosed,  but  work  to  date  upon  the  Duke 
lode  (a  parallel  lode  tn  the  Duchess)  has  so  far  disclosed  only  a 
low  grade  formation.  The  company's  cash  resources  are  large, 
but  future  capital  outlay  must  also  be  heavy. 

Carrington's  TTniteh  Mines. — Output  from  the  mine  for  the 
period  from  October  11  to  April  20  was  3,239  tons,  of  which  the 
mill  treated  3,213  tons,  yielding  357  ozs.  of  gold,  but  97  ozs. 
valued  at  /360  was  received  after  the  books  had  been  closed. 
The  concentrates  resulting  totalled  385  tons  averaging  14.4  per 
cent,  copper,  ti;  dwts.  19  grs.  gold,  and  3  ozs.  3  dwts.  19  grs. 
of  silver  per  ton.  A  good  deal  of  trouble  was  experienced  with 
the  smelters  in  the  earlier  stages  of  the  treatment,  but  a  change 
in  the  management  was  effected  and  the  finances  were  thoroughly 
overha\iled,  so  thrit  a  steady  improvement  in  the  recovery  is  now 
expected.  'ITie  total  recovery  for  the  period,  including  the 
stocks  of  copper  on  hand  but  not  included  in  the  books,  was 
1,829  tons  of  material  treated  for  100  tons  of  blister  copper 
averaging  90  per  cent,  and  containing  about  408  ozs.  of  gold  and 
1,736  ozs.  of  silver.  Revenue  credited  was  (fi.',yi  and  the  total 
■expenditure  come  to  ;fi4,839,  leaving  a  debit  "of  ;f8,3o7,  the 
<leficiency  to  date  being  ;^8,9t8.     Developments  are  considered 


satisfactory  on  the  whole,  and  th«  directors  point  out  that  the 
developments  in  regard  to  the  extenaion  of  the  lod«  in  line  and 
depth,  and  the  promise  of  a  recurience  of  gold  chutes  are 
favourable  indications  for  better  conditions  for  the  ensuing  half- 
year. 

I'licEBE  Gold  Mining.— This  company's  own  developmenta 
during  the  year  which  ended  on  March  31  were  not  attended 
with  much  success,  but  one  or  two  of  the  mines  in  the  im- 
mediate neighbourhood  of  the  i'hoebe  I«ase  are  prosecuting  im- 
portant exploratory  works,  which  the  directors  think  may  ulti- 
mately benefit  the  company.  Crushing  returns  in  the  period 
were  1,866  tons  for  1,030  ozs.  of  smelted  gold,  worth  xj.jio, 
while  43  tons  of  concentrates  realised  ;^l,2o6  and  the  residues 
;^373,  making  ;£5,o89  in  all.  In  addition,  tributors  secured 
222  tons  for  207  ozs.  valued  at  £761.  The  loss  on  operations 
for  the  year  was  ;^3,69i,  reduced  to  ^3,249  by  the  credit  balance 
of  ;f442  brought  in.  In  view  of  the  poor  results  obtained  the 
directors  have  made  every  effort  to  cut  down  expenses,  and 
have  themselves  drawn  reduced  fees. 

QcEEN  Cross  Gold  Mining  Company.— This  is  another 
Crharters  Towers  company  that  does  not  appear  to  be  in  a 
very  promising  condition.  Its  property  i|  near  that  of  the 
I'hoebe,  aiid  the  development  and  prospecting  operations  of  the 
past  six  months  disclosed  nothing  particularly  encouraging. 
However,  the  company  proposes  to  proceed  with  the  deepen- 
ing of  the  vertical  shaft  to  test  the  country  for  underlying 
formations.  The  machinery  installed  is  capable  of  sinking  at 
least  another  1,000  ft.,  and  the  Great  George  reef  is  expected 
to  be  shortly  intersected.  Crushing  in  the  period  amounted 
to  987  tons  for  683  ozs.  valued  at  ;£^,435,  whil«  47  tons  of  con- 
centrates gave  £gy6,  and  940  tons  of  sands  realised  £473  or 
an  aggregate  of  .,^3,885.  Tributors  raised  1.755  '°'"'  '°^  't?'? 
ozs.  worth  ;£5,546  and  sands  produced  ;fi,o6i,  the  value  being 
jf6,6o7  and  the  company's  percentage  ;^8oo.  Operations  re- 
sulted in  a  loss  of  £1,382,  but  there  is  still  •  predit  balance 
of  ^8,115. 

Victory  (Chabtms  Towers)  Gold  Mining. — ^This  company's 
operations  are  still  attended  with  very  poor  results,  the  output 
being  on  too  small  a  scale  to  admit  of  profitable  working.  In 
the  half-year  to  April  30  841  tons  gave  887  ozs.,  10  tons  of  con- 
centrates realised  £2^g  and  residues,  &c.,  produced  £ioS,  or  a 
total  revenue  of  ;£3,824.  Other  items  increased  the  income  to 
£4,26ii,  but  expenditure  under  all  heads  was  ^^6,102,  and  the 
debt  is  increased  from  ^5,024  to  ^6,858.  Cash  is  now  getting 
short,  and  the  prospects  held  out  by  the  mine  manager's  report 
are   not   very  brilliant. 

New  /.EAi.A.Nn  Crown  Mines. — In  consequence  of  the  unex- 
pected amount  of  water  encountered  in  the  lower  levels  of  tho 
mine  it  will  be  necessary  to  instal  a  new  electrical  pumping 
plant,  the  estimated  cost,  including  freight,  insurance,  and 
erection  being  ;f  18,560.  The  funds  in  hand  are  more  than 
sufficient  to  meet  the  outlay.  The  future  oi  the  property  is  said 
to  depend  upon  the  result  of  opening  it  up  below  the  No.  5  level 
and  this  work  can  only  be  carried  out  after  the  new  pumping 
plant  is  in  operation.  Owing  to  the  falling  off  ip  the  value  of 
the  ore  now  being  milled  and  the  expense  of  coping  with  the 
water  under  existing  conditions  the  general  manager  recom- 
mends that  pumping  should  be  susspended  and  mining  opera- 
tions limited  to  the  upper  part  of  the  mine  where 
tho  water  troulHe  does  not  exist.  This  policy,  which 
has  been  agreed  to,  is  expected  to  result  in  the  saving  of  ;f  1,000 
))er  month.  Some  months  must  elapse  before  the  n«n» 
machinery  is  erected,  and  in  full  working  order,  but  then  the 
water  in  the  lower  levels  can  be  speedily  and  cheaply  pumped 
out. 

Indian  Gi.enrock  (Wvnaad)  Company.— To  all  intents  and 
purposes  this  company  has  abandoned  mining  in  favour  of 
rubber  planting.  No  mining  operations  have  been  carried  on 
since  June,  1907,  but  a  few  coolies  were  employed  washing  some 
of  the  old  dumps,  with  the  result  that  gold  to  the  value  of  /139 
was  obtained.  Negotiations  have,  however,  been  in  progress 
with  the  view  of  letting  the  mines  on  tribute  or  on  a  prospecting 
lease,  but  these  so  far  have  not  been  successful.  But  the  direc- 
tors are  clearly  pleased  with  the  rubber  planting  business.  At 
the  end  of  the  last  season  387  acres  were  covered  with  55,040 
trees,  and  Mr.  Fletcher,  managing  director  in  India,  contracted 
with  the  companv  to  complete  the  planting  of  the  1,000  acres 
with  rubber  by  the  close  of  the  present  season  (July  and 
August),  but  owing  to  an  outbreak  of  cholera,  which  caused 
most  of  the  natives  to  bolt  to  the  coa-st,  the  ta.sk  could  not  bo 
completed.  Should  250  additional  acres  be  planted  the  company 
would  have  637  acres  or  nearlv  qo.ooo  trees,  but  the  delay  will 
entail  the  raising  of  fresh  capital,  and  the  directors  have  under 
consideration  alternative  schemes  for  doing  this.  They  have 
secured  a  lease  upon  very  favourable  terms  of  2,000  acres  of 
rubber  land  adjoining  Glenrock,  and  when  reporting  on  this 
property  Mr.  Fletcher  described  it  as  the  finest  land  for  rubbar 
he  had  ever  seen.  In  the  circumstances  the  board  strongly 
recommends  that  planting  should  be  commenced  upon  it  at  th» 
earliest  possible  date.  Mining  outlay  for  the  year  was  ;^888 
nett,  and  London  expenditure  ;fi,32i,  including  unpaid  direc-  ^^ 
tors'  fees,  making  ^2,209  in  all.  and  an  outlay  to  date  of  J^ 
^30,744.  Expenditure  on  account  of  rubber  planting  has  been 
^^628  and  /!3>83o  remains  as  the  cash  balance. 

Tekka,  Limited. — This  company  was  registered  about  eijjhteen 
months  ago  to  acquire  tin-bearing  properties  in  the  Kinta  district 
of  the  Malay  States.  The  property  is  to  be  worked  by  hydran- 
licing,  and  up  to  the  present  operations  hare  been  confined  to 
the  question  of  water  supply  to  the  property.     Up  to  the  end 
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of  the  financial  year,  January  31  last,  the  laying  of  the  hydraulic 
pipe  line  had  not  been  completed,  but  the  water  was  brought 
through  to  the  mine  by  the  middle  of  April  and  operations  com- 
menced before  the  end  of  that  month.  The  returns  were  15  tons 
for  May  and  14  tons  for  20  days'  working  in  June,  in  which 
month  the  second  and  third  monitors  were  connected.  The 
managers  report  that  matters  at  the  mines  are  progressing  satis- 
factorily, and  that  these  returns  will  leave  a  very  fair  margin  of 
profit.  The  amount  expended  on  capital  account  to  January  31 
was  ;^58,89S,  but  against  this  there  is  a  sum  of  approximately 
;^4,ooo  to  be  received  from  the  Kramat  Pulai,  which  has  the 
right  to  draw  water  from  the  same  source  as  the  Tekka  and 
shared  the  cost  of  the  31-inch  pipe  line. 

TopuLDODi  (Nizam's)  Gold  Mines. — This  company's  opera- 
tions have  been  attended  with  a  very  small  measure  of  success, 
and  in  April  last  an  informal  agreement  was  arrived  at  to  sell 
the  entire  concern,  together  with  the  Wondalli  block  and  equip- 
ment, to  the  Hutti  (Nizam's)  Gold  Mines.  Before  this  can  be 
done  the  Topuldodi  shareholders  must  agree  to  pay  up  the 
balance  of  calls  amounting  to  4s.  per  share,  the  nett  proceeds 
to  go  to  the  Hutti  company.  Purchase  consideration  for  the 
undertaking  is  to  be  20,000  shares  of  the  last-named,  and  as 
the  cash  to  be  received  will  exceed  ;^i3,5oo,  the  Hutti  company 
does  not  seem  to  be  giving  much  away.  At  the  date  of  the 
balance-sheet  the  Topuldodi  company  had  cash  £2,-^^,  stores 
£,^,S(>S,  and  various  other  useful  assets,  but  the  property  and 
development  accounts  are  not  likely  to  be  worth  very  much. 

New  Gopeng. — The  output  of  this  tin  mining  property  for  the 
past  year  to  April  30  was  only  159  tons,  or  a  heavy  decrease 
against  the  previous  12  months,  and  while  better  results  might 
have  been  secured  at  a  sacrifice  of  payable  ground  the  manage- 
ment did  not  consider  the  adoption  of  this  policy  advisable, 
and  considerable  improvement  in  output  is  looked  for  at  an 
early  date,  as  the  value  of  the  ground  continues  good,  and 
more  facilities  are  available  for  dealing  with  larger  quantities. 
The  drop  in  the  price  of  tin  naturally  affected  profits,  but  all 
possible  economies  were  exercised,  and  present  working  costs 
compare  favourably  with  any  on  the  field.  Tin  sales  for  the 
year  were  ./;^i3,77o,  and  rubber  sales,  interest,  &c.,  produced 
j^397,  making  ;^i4,i67  in  all.  Balance  of  profit  was  ^^7,367,  and 
;f4,886  was  brought  forward,  increasing  the  disposable  sum 
to  ;^i2,253,  out  of  which  four  dividends  amounting  to  4s.  gd. 
per  share,  or  2^%  per  cent.,  have  been  provided,  leaving  ;^2,753 
to  be  carried  forward. 

Central  Zinc. — This  concern  was  formed  in  February,  1906, 
to  erect  zinc  distilling  works  in  this  country,  the  Sulphide  Cor- 
poration undertaking  to  supply  from  the  Central  Mine,  Broken 
Hill,  zinc  blende  up  to  50,000  tons  per  annum  for  ten  years 
guaranteeing  interest  at  5  per  cent,  for  the  same  period  on  the 
company's  capital.  Pending  the  completion  of  the  works  at 
Seaton  Carew,  near  the  mouth  of  the  Tees,  experimental  opera- 
tions have  been  carried  on  at  the  Emu  works  at  Swansea,  and 
during  the  year  to  March  31  last  the  working  resulted  in  a  loss 
of  .;t4.5S5,  partly  due  to  a  reduced  valuation  of  the  stock  of 
residues  produced  in  the  previous  year.  From  the  commence- 
ment the  working  account  at  Emu  shows  a  debt  of  ;f6,8q6,  and 
the  outlay  upon  plant  and  improvements  has  been  ;^7,885. 
Work  there  was  discontinued  in  January,  and  the  first  distilling 
furnace  was  put  into  operation  in  May  last.  Up  to  the  present 
two  roasting  and  two  distilling  furnaces  have  been  built,  but 
these  will  gradually  be  increased,  the  main  buildings  and  pot- 
tery plant  ijeing  equal  to  six  furnaces.  The  company  is  con- 
fronted with  considerable  labour  difficulties,  and  so  far  only  one 
furnace  is  at  work.  Until  the  labour  trouble  is  overcome  the 
starting  of  the  second  furnace  and  the  erection  of  further 
furnaces  must  necessarily  be  delayed.  The  total  expenditure 
to  be  written  off  is  ^20,792,  and  the  chie<f  assets  consi.st  of  land 
and  works  at  Seaton  jCsiylTi'  concentrates  on  hand  ^50,175, 
and  cash   £i-j,i2t. 

English  Crown  Spelter.— Sales  of  spelter  for  the  year  to 
December  31  were  /i78,529,  and  after  taking  credit  for  stock 
^44,289,  gross  profit  on  mines  and  dressing  work  account 
;f'3'.349>  and  transfer  fees  £26,  the  entire  revenue  comes  to 
^236, 193.  Outgo  was  ^8,126  less  than  this  sum,  and  the  dis- 
posable profit,  including  ;^982  brought  in,  is  /9,io8.  From  this 
two  dividends  of  6d.  per  share  take  ^^8,400  and  £70?^  is  left  to 
be  carried  forward.  The  discariche  treated  at  the  dressing 
works  yielded  1,851  tons  of  calcined  calamine,  and  416  tons  of 
blend,  nett  dry  weight,  the  whole  assaying  39.82  per  cent.  At 
the  smelting  works  operations  were  unsatisfactory  owing  to  ad- 
verse conditions,  including  the  heavy  cost  of  coal  and  further 
delay  in  the  completion  of  the  power  scheme  and  other  altera- 
tions, so  that  the  past  year  did  not  reap  any  benefit  from  the 
anticipated  economies.  The  average  price  secured  for  the  metal 
invoiced  was  ^25  3s.  iid.  as  against  £26  i6s.  lod.  The  liquida- 
tion of  the  Welsh  Crown  Spelter  Company  was  completed  during 
the  year  and  to  close  the  account  a  sum  of  ^^9,069  was  trans- 
ferred from  the  reserve  fund  and  suspense  account. 


British  Oil  and  Cake  Mills,  Limited.— It  is  only  an  interim 
report  the  directors  now  issue.  In  this  they  state  that  the  nett 
trading  profit  for  the  half-year  was  /83,373,  and  that,  a'ter  meeting 
all  charges,  debenture  stock  and  other  interest  and  depreciation, 
the  balance  carried  down  is  {^o.ze^.  from  which  the  interim 
dividend  on  the  preference  shares  is  paid.  The  directors  are 
pleased  to  be  able  to  report  that  the  outpu.  of  the  company's  mills 
continues  to  be  well  sustained. 


Company  Reports  and  Balance  Sheets. 

•,*  Tht  Editon  will  be  much  obliged  to  Secretaries  oj  Joint  Stock: 
Companies  if  they  would  kindly  Jorward  copies  of  Reports  and'. 
Balance-sheets  direct  to  the  Office  of  the  iNVEbiORs'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt, 
notice  in  these  columns. 

LONDON,    BRIGHTON    AND    SOUTH    COAST    RAILWAY 
COMPANY. 

In  the  June  half-year  this  company's  gross  income  was- 
;£i,5og,342  and  the  working  expenses  ;f955,783.  These  figure*- 
show  a  decrease  of  £is,S8^  in  the  revenue  and  of  ^^621  in  the 
working  expenses,  which  now  represent  63.35  per  cent,  of  tho- 
income  as  compared  with  62.66  per  cent,  in  the  first  half  of  last 
year.  Of  course,  the  directors  attribute  the  decline  in  the 
coaching  traffic  to  motor  and  tram  competition,  or  mainly  to 
that,  and  no  doubt  the  ascription  comforts  them,  but  the 
business  cannot  be  deemed  prosperous  while  such  competition 
remains  effective,  because  unfought.  It  continues  to  hit  the 
third-class  traffic  worst  of  all,  but  the  d.xrease  in  the  first-class 
receipts  last  half-year  was  upwards  of  ;^7,ooo,  while  the  third. 
went  down  little  more  than  ;^8,ooo,  and  there  was  actually 
a  small  increase  of  £s(>S  i"  'he  receipts  from  second-class. 
Season  tickets  just  about  held  their  own  with  a  slight  exi>an- 
sion,  and  the  fact  that  this  should  be  so  points  to  bungling  in 
the  arrangement  of  fares.  The  third-class  traffic  anyhow  ought 
to  be  recoverable,  and  there  may  be  something  in  the  notice 
given  by  a  proprietor  of  a  resolution  demanding  the  curtail- 
ment of  the  cheap  ticket  system  in  force  on  the  company's  lines. 
But  the  root  trouble  is  capriciously  dear  fares.  Expenses  were 
kept  down  in  the  half-year  in  a  way  that  causes  a  doubt  as  to 
whether  capital  may  not  one  day  have  to  be  called  upon  to 
make  good  dilapidations.  Thus  maintenance  of  way,  &c.,  cost 
^^8,030  less  and  carriage  and  wagon  repairs  ;f3,366  less,  the 
only  large  increase  being  in  locomotive  power,  which  cost 
^^16,676  more.  Rates  and  taxes  went  down  ;^i,226,  but  there, 
was  a  larger  loss  on  working  Newhaven  Harbour,  expenditure 
having  come  to  within  ^^4,342  of  the  income  as  against  ;f6,726- 
of  a  surplus  a  year  ago.  Compensation  also  cost  a  little  less 
at  ^6,502,  but  there  is  not  much  evidence  of  economy  in  the 
items  as  a  whole,  for  we  doubt  whether  true  economy  is  re- 
flected in  the  lower  charges  for  maintenance  and  repairs.  TraflSc 
expenses  have  gone  up  ;^778,  and  general  charges  are  down  little 
more  than  jf  1,000.  It  resulted  from  the  accounts  that  the  nett 
revenue  balance  showed  a  decrease  of  ^^15,264  and  ;^i,34i  less 
was  brought  forward  at  the  same  time  that  ^6,390  less  came- 
in  as  interest  from  bankers.  On  the  other  hand,  nett  revenue- 
prior  charges  creep  up  and  were  ;^i,o34  higher  on  the  compari- 
son  of  half-years,  so  that  the  balance  of  ;^422,349  available  for 
dividends  is  ^^24,029  down.  It  follows  that  the  directors  are 
able  to  give  only  £1  2S.  6d.  by  way  of  dividend  on  the  un- 
divided ordinary  stock  or  5s.  less  than  a  year  ago.  This  means 
that  the  preferred  ordinary  stock  gets  only  45s.  against  55s.  last 
year  at  the  same  date,  and  the  balance  left  to  carry  forward  is 
just  ;f  1,451  up  at  /19.606.  Capital  expenditure  in  the  half-year 
was  ^119.944,  of  which  ^{^107, 352  went  into  lines  open  for  traffic, 
;^io,20o  into  the  Grosvenor  Hotel  new  annexe  and  ^^2.393  into 
new  working  stock.  The  capital  account  is  overdrawn  by 
;fi,i75,383,  but  trust  funds  are  available  to  the  amount  of 
about  jf 1, 160,000.  That  source  of  supply,  however,  is  now 
exhausted,  and  the  directors  will  presentlv  have  to  make  a 
further  issue  of  stock.  In  the  current  half-year  the  capital' 
expenditure  is  estimated  at  ;f2oi,4i;3,  and  it  will  go  on  to  the 
end  of  time  on  one  pretext  or  another  unless  the  shareholders 
stop  it.     Dividends  are  payable  on  August   15. 

LONDON    AND    SOUTH-WESTERN    RAILWAY    COMPANY. 

Gross  receipts  rose  in  the  June  half-year  by  ^26.926  to 
^2,583.00-!,  but  working  expenses  unfortunately  increased' 
/6q,298  to  ;f  1,752,818,  making  their  proportion  to  the  gross  re- 
ceipts 67.84  o^''  cent,  against  64.29  per  cent,  in  the  first  half  of' 
1907.  These  figures  cover  the  whole  business  of  the  company, 
railwav,  steamboat,  and  dock,  and  it  results  that  the  nett  in- 
come is  /42.372  down  at  ;^83i,i75.  As  at  the  same  time  prior 
charges  of  all  kinds  rose  bv  ^'5,417  to.  /6i2,57^,  it  follows  that 
the  amount  available  for  the  ordinary  stock  is  nearlv  /'48,ooo 
less  at  ;f2i8,6o2.  The  amount  brought  forward  was  ^32,615  or 
/■647  more,  but  that  did  nothing  appreciable  to  redress  the 
balance,  and  accordinjrlv  the  directors  are  compelled  to  reduce 
the  dividend  on  the  ordinary  stock  by  |  per  cent,  per  annum 
to  3J  per  cent.  This  means  that  the  preferred  ordinary  will  get 
a  distribution  at  that  rate.  Railway  receipts  increased  by 
/'iq,6co,  and  the  expenditure  went  up  /'64,74o,  while  dock  and 
steamboat  receipts  rose  by  £-j.2(>7  and  the  expenses  by  ;^4.558. 
The  chief  cause  of  the  increased  working  expenditure  is  cost 
of  fuel  and  higher  wages,  the  directors  sav.  Locomotive  power 
certainly  cost  ;^48,25o  more,  while  traffic  expenses  went  up 
/i3,5Q^  and  general  charges  ^'1,9^0.  Maintenance  of  way  also- 
cost  ;^3,75o  more,  but  carri.age  and  wagon  repairs  only  £'>,'oi 
more.  Compensation  to  oassengers  increased  by  /?2,239,  but 
there  was  a  decline  of  ;^io6  in  the  goods  compensation,  the- 
total  of  which,  however,  was  still  /'6.426.  As  usual  nowadays, 
the  chief  saving  was  in  the  rates  and  taxes,  down  £2,-jy2,  but 
various  other  items.  Government  dutv,  mileage  and  demurrage, 
tolls,  &c.,  were  all  rather  lower  than  a  year  ago  ;  nevertheless, 
the  result  was  as  stated.  When  we  look  into  the  Dosition  or 
the  dock  and  steamboat  receipts,  the  impression  thev  convey 
is  the  reverse  of  cheerful.  The  nett  revenue  from  docks  alone- 
amounted  to  little  more  than  i  per  cent,  upon  the  capital  sunk 
in  them,  which  capital  was  increased  by  ;^62,78o  laid  out  xtt 


August  i,  1908.] 


Zbc  investors'  TReview. 


'57 


the  past  half-year,  making  the  total  cost  of  the  docks  now 
;^4,096,245.  But  steamboats  did  even  worse,  for  their  receipts 
fell  short  of  the  expenditure  and  renewal  and  insurance  charges 
by  about  /^iS.ooo,  so  that  there  was  now,  as  always,  a  dead  loss 
in  that  direction.  Steamboat  receipts,  indeed,  fell  off  by 
;^'2,i8},  while  working  expenses  rose  ^^3,910,  and  renewal 
■charges  £()y-  Dock  receipts,  however,  increased  by  jCg,4So, 
while  the  expenses  were  only  £i$i  more.  Even  so  the  exhibit 
is  rather  disquieting,  and  we  should  really  like  Sir  Charles 
Scotter  to  tell  the  shareholders  where  the  profit  on  this  kind  of 
business  comes  in.  Passenger  traffic,  including  parcels,  horses, 
carriages,  and  mails,  increased  by  only  £y,^7,  and  that  in- 
crease was  due  mainly  to  the  third  class,  first  and  second  class 
both  showing  declines,  the  one  of  about  ;^3,ooo  and  the  other 
of  nearly  ;f7,50o.  The  principal  source  of  increased  income 
was  the  merchandise  traffic.  Kven  the  Waterloo  and  City  Kail- 
way  gave  ^913  less  than  in  the  corresponding  half-year.  Coming 
to  fixed  charges,  we  find  debenture  stock  interest  up  ;^2,9is, 
rents  higher  by  ;^i,905,  but  the  charges  for  bankers'  and  general 
interest  down  ;fi,ii5.  During  the  half-year  ;^2S3,53S  was  spent 
-on  capital  account,  ^'135,492  of  it  on  lines  open  for  traffic, 
;£48,946  on  new  working  stock,  and  the  above-mentioned 
;^6a,78o  on  Southampton  Docks.  The  balance-sheet  shows  the 
capital  account  to  be  overdrawn  by  ;£834,gi9,  but  the  total 
trust  funds  in  the  hands  of  the  board  and  all  swallowed  up  in 
the  business  is  about  ;^i  ,237,000,  of  which  ^f  747, 270  represents 
various  superannuation,  savings  bank,  and  guarantee  funds.  In 
the  balance-sheet,  however,  the  cash  invested  in  stocks  of 
other  companies  not  charged  to  capital  expenditure  figures  at 
;f 344, 01 8.  Where  that  money  has  come  from  nobody  can  get 
any  idea  of  by  looking  at  these  figures.  There  was  an  increase 
last  half-year  of  184,415  miles  in  the  train  mileage,  non-inclu- 
sive of  rail  motor-cars,  and  the  Waterloo  electric  trains.  Divi- 
idends  are  payable  on  August   i:;. 

LANCASHIRE    AND    YORKSHIRE    RAILWAY. 

Gross  receipts  came  to  ^£2,848,032  for  the  June  half-year  or 
;^57,i52  less  than  in  the  corresponding  half  of  last  year.  There 
was  a  decline  of  ;f48,475  in  the  merchandise  receipts  and  of 
^£9,091  in  the  receipts  from  minerals.  First-class  passenger  re- 
ceipts fell  off  by  ;^2,479  and  third-class  gave  a  few  hundred 
pounds  less,  but  there  was  a  small  increase  in  the  second-class 
and  season  tickets  gave  ;^4,725  more.  Altogether  the  passenger 
receipts  were  up  ;£2,376  and  an  increase  took  place  also  in  the 
receipts  from  parcels,  horses,  mails,  &c.,  so  that  the  coaching 
branch  of  the  business  as  a  whole  gave  jQ6,iy6  more.  Expenses, 
however,  went  up  by  jf 33,960,  ^2,124  more  having  been  spent 
•on  maintenance  and  ^^33,692  more  on  locomotive  power,  but 
carriage  and  wagon  repairs  got  £3,2x3  less,  and  there  was  a 
■saving  of  ;/^i,3i8  on  traffic  expenses,  more  than  obliterated,  how- 
ever, by  an  expansion  of  ^3,958  in  general  charges.  Compensa- 
tion was  also  heavy  at  ^^4,270,  showing  an  increase  of  £2,e,()6, 
but  rates  and  taxes  drew  away  ;^3,75i  less.  Altogether,  how- 
ever, the  increase  in  expenses  and  decline  in  revenue  made  the 
nett  balance  left  ;^9i,ji2  down,  and  in  spite  of  the  ;^237  more 
brought  forward  and  ;C7,58o  received  as  interest  and  dividends 
from  the  Dearne  Valley  Railway  Company  the  diminution  in 
the  nett  revenue  was  still  ^^83.295.  Against  this  debenture 
stock  interest  increased  by  £$.337,  general  interest  cost  ;f  1,588 
more  and  bankers'  interest  ^^4,830  more.  Thus  in  spite  of  a  de- 
cline of  ;f  2,638  in  the  rents  paid  the  free  nett  revenue  was  further 
diminished  by  ^^9,117,  and  altogether  ;f92,4i2  less  was  avail- 
able for  dividends.  No  further  explanation  is  needed  of  the 
reduction  in  the  dividend  on  the  consolidated  stock  to  3  per 
cent,  per  annum  or  i  per  cent,  per  annum  less  than  a  year 
ago.  The  reduction  leaves  ^^454  more  to  carry  forward  at 
;f22,i33.  During  the  six  months  the  board  spent  ;f266,98o  on 
capital  account,  of  which  ;fi37,88i  went  into  lines  open  for 
traffic  and  ;f 63,411  into  new  working  stock.  It  is  strange  that 
all  these  railways  seem  to  require  additional  working  stock 
when  business  is  diminishing  to  an  extent  that  must  cause 
coaches  and  wagons  to  lie  idle  in  the  yards  or  on  sidings  in 
increasing  numbers.  The  capital  account  is  now  overdrawn 
by  ;f  1, 968, 754,  and  as  the  total  of  the  trust  funds  of  all  kinds 
in  the  hands  or  under  the  control  of  the  board  amounts  to  only 
;f 1, 447,000  it  would  seem  to  be  imperative  that  a  fresh  issue 
of  stork  should  soon  be  made.  The  shareholders  are  to  be 
asked  to  sanction  another  ^f  178,000  of  capital  outlay  for  general 
purposes  during  the  current  half-vear,  but  the  estimated  capital 
expenditure  for  that  period  is  /294,ooo,  of  which  £(>q,2'jo  is 
to  be  for  additional  working  stock.  Up  to  the  end  of  June  last 
the  total  amount  of  capital  sunk  in  working  stock  is  ;£8,20i,ooo. 
Dividends  are  payable  on  August  6. 
LONDON,      CHATHAM,     AND      DOVER      RAILWAY      COMPANY. 

There  was  enough  money  left  from  this  company's  share  of 
the  brilliant  nett  iiTofits  obtained  by  working  the  two  lines,  to 
meet  directors'  fees  of  £i,7',o  for  the  half-year,  as  well  as 
£^,23(),  or  /ri75  more,  for  salaries  and  incidental  expenses  of 
the  head  office  staff.  Even  £\2  more  at  ;^228  could  be  laid 
hold  of  .for  law  charces.  and  still  interest  on  the  debenture 
stocks  was  all  met,  as  well  as  on  the  various  guarantees,  and  a 
dividend  at  the  rate  of  i  (jer  rent,  per  annum  could  be  dis- 
tributed on  the  4U  per  cent,  arbitration  preference  stock,  with 
;f997  over.  A  jear  ago  this  stock  got  a  dividend  at  the  rate 
of  2M  per  cent,  and  /Ti.ta?  was  left  to  carry  forward,  but  that 
was  obviously  sheer  extravaeance.  the  more  so  that  the  interest 
on  the  new  3^i  ner  cent  debentuTe  stock  took  ^4.665  more  in 
the  past  half-vear,  while  onlv  ^2.060  of  this  was  saved  in 
bankers'  >-tvTest.  It  is  a  pitiful  exhibit  altogether,  but  the 
■cheerful   directors  accepted  for  the  company  the  responsibility 


of  fresh  capital  expenditure  made  by  the  Joint  Committee  to 
the  amount  of  £27,^(13  and  £^fit,2  was  spent  by  them  on  the 
company's  own  separate  capital  account,  but  £7,(112  of  thi» 
is  accounted  for  by  the  outlay  on  Victoria  Station  refreshment 
rooms  now  being  rebuilt.  Discount  on  the  new  issue  of  %% 
per  cent,  debenture  stock  was  Z55,S90.  Of  coucse,  th«  capital 
account  is  still  overdrawn  by  7470,778  and  the  conopany  owes 
the  South-Eastern  ;^258,825,  while  its  debt  on  Lloyds  bonds  is 
;^i62,824,  but  it  did  not  spend  anything  out  of  its  own  capital 
last  half-year   for  steamboats. 

METROPOLITAN      RAILWAY      COMPANY. 

In  the  June  half-year  this  company's  gross  receipts  of 
£3t,(),7&7  showed  an  increase  of  ;^ii,267,  and  the  working  ex- 
penses amounting  to  ;£i99,78o  rose  by  only  ;^6,4i9,  so  that  the 
t>ett  profit  came  to  ;£i 57,006.  The  directors  are  therefore  able 
to  meet  all  debenture  and  preference  charges,  and  again  to  dis- 
tribute 5s.  on  the  ordinary  stock,  being  a  dividend  at  the  rate 
of  Yi  per  cent,  per  annum,  and  have  ^^3,073  left  to  carry  forward. 
The  surplus  lands  stock,  as  it  is  called,  gets  a  distribution  at  tlie 
rate  of  2^  per  cent.,  the  same  as  before,  so  that  there  is  no 
question  at  present  of  this  stock's  standing  as  regards  the  rights 
Of  ordinary  stockholders.  The  sub-division  being  entirely  arti- 
'ficial  trouble  might  spring  up  were  the  affairs  of  the  property  to 
drift  away  like  those  of  the  District  Company.  Happily  there 
is  little  or  no  danger  of  this,  and  several  encouraging  symptoms 
are  to  be  noted,  the  most  important,  perhaps,  being  the  fact  that 
a  much  fuller  t^ain  service  has  been  supplied  to  the  public 
at  comparatively  little  increase  in  working  costs.  Electric 
passenger  trains  last  half-year  ran  1,705,011  miles  as  compared 
with  1,272,866  miles  in  the  first  half  of  1907,  and  the  increase 
in  locomotive  and  generating  expenses  was  onlv  £7fi^',-  Other 
items  of  the  working  outlay  were  also  satisfactory,  only  one 
wonders  why  general  charges  cost  ;t2,023  more.  It  may  be  be- 
cause the  staff  had  to  be  enlarged  owing  to  the  improved  »ervic» 
which  the  public  has  not  yet  fully  availed  itself  of.  More  than 
the  increase  in  general  charges,  however,  was  saved  in  rates 
and  taxes,  which  cost  the  company  ;f2,S24  less,  and  there  was 
also  a  decrease  of  ;f  1,466  in  the  cost  of  carriage  and  wagon 
repairs.  In  the  distribution  of  the  nett  revenue,  which  alto- 
gether amounted  to  ,.^224, 204,  including  /5.516  brought  for- 
ward and  /i 5.873  entered  as  estimated  nett  amount  receivable 
by  the  company  as  its  share  of  the  earnings  of  the 
Cfty  lines  and  extensions,  as  well  as  £32,000  re- 
ceived as  rent  of  leased  lines,  the  debenture  stock  interest  shows 
an  increase  of  ;f8,i88  at  £ic„i(>3.  but  this  is  not  really  an  added 
buiden  so  much  as  a  conversion  of  other  charges  into  a 
debenture  charge.  Rents,  wayleaves;  and  rent  charges,  for 
example,  are  /2,6oo  less.  On  the  other  hand,  rents  of  leased 
lines,  guarantees,  &c.,  appear  for  ^7,474.  and  there  was  no 
entry  of  the  kind  a  year  ago.  These  rentals  represent  payment 
for  the  Hammersmith  and  City  and  East  I-ondon  Railwavs. 
Rankers'  interest  cost  ;f  2,718  a  year  ago,  and  nothing  at  all  last 
half-vear.  Capital  exr>enditure  during  the  half-vear  amounted 
to  ;f6^.845,  including  f.cM'-  for  new  workine  stock,  and  this 
and  other  charges  bring  the  total  capital  ontlav  ut>  to 
;f  1 5. 060.126,  but  the  company  is  still  in  funds,  having  £An.(»r 
at  credit  of  the  caT)ital  account,  and,  unless  for  further  exten- 
sions, the  time  should  not  be  far  off  when  the  ranital  account 
can  be  closed.  The  sooner  the  better.  Dividend  payable 
August  5. 

CENTRAL  LONDON  RAILWAY  COMPANY. 
~The  June  half-year's  figures  for  this  company  show  that  it 
had  already  benefited  considerably  by  the  Kranco-British  Exhi- 
bition. Gross  receipts  rose  by  ^8,762  to  ^173.388-  Of  this 
increase  if7,437  came  from  passenger  traffic  in  spite  of  the  fact 
that  there  was  a  decrease  in  the  numbers  carried  compared  with 
the  first  half  of  1907,  and  if  we  go  back  to  the  first  half  of 
1905  the  falling  off  is  nearly  3,000,000.  Working  expenses  were 
kept  down,  so  that  at  ;£89,86i  they  were  only  £i%p  up,  £j^ 
having  been  saved  on  maintenance  of  way  and  £405  on  re- 
pairs, as  well  as  ^^727  on  rates  and  Uxes,  but  traffic  expenses 
went  up  ;£i,288.  The  result  is  a  nett  revenue  balance  of 
^83,527,  which  is  ;f8,577  better.  Accordingly  the  directors  are 
again  able  to  declare  a  dividend  at  the  rate  of  3  per  cent,  per 
annum  on  the  undivided  ordinary  stock  after  meeting  debenture 
interest.  This  means  that  the  preferred  ordinary  stock  gets 
its  full  2  per  cent,  for  the  half-year,  and  that  jC.M.67J  °\A\''*^ 
more  is  left  to  carry  forward  towards  providing  for  the  dividend 
on  the  deferred  ordinary  stock,  which  is  payable  only  when 
the  year  is  completed.  The  average  receipt  per  passenger  in 
the  half-year  was  i.97d.  as  compared  with  i.Ssd.  in  the  first 
half  of  1907,  and  although  the  cost  per  passeneer  has  nsen 
to  I  o8d.  as  compared  with  i.o6d,  the  source  of  the  gam  in 
earnings  is  easily  explained.  During  the  half-year  £S'.»9  '"** 
spent  on  capital  account,  and  that  account  is  now  overdrawn 
bv  /i 1 3,307.  Against  it,  however,  there  is  a  resene  fund  o! 
/73  073  Unless  extensions  are  undertaken  we  should  hope 
that  capital  expenditure  is  now  about  at  an  end.  If  so  the 
prospects  are,  though  not  unclouded,  somewhat  encouraging, 
and  it  seems  probable  enough  that  the  new  rtation  of  Uie 
company  at  Wood-lane  opposite  the  entrance  of  the  KxhiM- 
tion  will  permanently  yield  profitable  traffic  to  the  company, 
as  tramcars  and  omnibuses  now  run  between  Hammersmith  and 
Willesden  and  pass  this  station.  Through  booking  is  also 
developing  with  the  other  tubes  in  a  satisfactory  manner,  so 
that  the  loss  of  traffic  on  the  company's  own  lines  is  some- 
what compensated  for.    The  dividend  will  be  p«ud  on  August  11. 
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GREAT    NORTHERN    AND    CITY     RAILWAY     COMPANY, 

For  the  June  half-year  this  still  unprofitable  undertaking  just 
managed  to  meet  its  debenture  interest  out  of  nett  income  with 
£4ig  los.  left  to  carry  forward  after  again  putting  ^^,'500  to  the 
renewal  fund.  Here  also  an  unpleasant  decrease  has  taken 
place  in  the  number  of  passengers  carried,  owing  to  the  com- 
petition of  surface  methods  of  conveyance,  and  last  half-year 
the  decline  was  no  less  than  1,393,833,  the  total  being  only 
6,875,602.  Gross  receipts  came  to  ;J46,477  and  the  cost  of  work- 
ing to  £2;j,2Sy  of  50.10  per  cent,  of  the  receipts.  Passengers 
gave  ^^4,236  less,  but  season  tickets  gave  ^^270  more,  and  there 
was  an  increase  of  ;^6o2  in  the  three-route  tickets  indicating 
important  interchange  of  traffic  with  the  other  tube  lines. 
Altogether,  however,  the  gross  income  was  ;^3,362  less,  and 
although  ;(Ji,33o  was  saved  in  working  expenses  the  nett  re- 
venue of  ;j23,i9o  was  still  ;^2,o32  lower.  This  loss  was  re- 
duced to  ^^1,653  by  the  balance  of  ;^379  brought  forward.  The 
capital  account  is  overdrawn  ;£i96,546,  and  the  company  owes 
;^i53,ooo  on  Lloyds  bonds  as  well  as  ;£33,o89  to  the  contractors. 
We  regret  to  say  that  we  do  not  see  much  prospect  of  improve- 
ment here. 

BARRY  RAILWAY  COMPANY. 

Earnings  from  passenger  traffic  during  the  six  months  ended 
June  30  increased  by  ;if2,65i,  but  goods  traffic,  owing  to  a  heavy 
falling  off  in  minerals,  brought  in  £1,736  less  and  shipping  re- 
ceipts were  £1,^27  lower,  while  dock  receipts  were  also  ;[{^i,687 
down.  A  new  item  of  ;^4,58o  for  steamship  receipts  brought  the 
total  income  up  to  ;^378,339  or  ^^2,315  more,  but,  on  the  other 
hand,  steamship  expenses  took  ;^i6,i28,  and  as  expenses,  in 
spite  of  big  reductions  in  law  and  Parliamentary  charges,  were 
^^2,644  up,  the  nett  revenue  showed  a  drop  of  ^£16,457  at 
^^147,004.  Adding  ;^3,i33  brought  forward  and  ;£i,244  from 
interest  and  dividends,  the  total  credit  to  nett  revenue  account 
was  ;ii5i,38i  compared  with  ;£i67,499,  but  there  was  a  big 
saving  in  interest  on  the  temporary  loans  and  overdraft,  which 
reduced  the  decrease  on  the  disposable  surplus  to  ;fi2,69i  at 
;^I07,327.  Preference  dividends  having  been  met  the  distribu- 
tion on  the  ordinary  stock  is  cut  down  from  8%  per  cent,  to 
6K>  giving  the  deferred  ordinary  stock  2%  per  cent,  against  4.% 
per  cent.,  and  ^f  1,632  or  ;^552  more  is  carried  forward.  Capital 
expenditure  for  the  half-year  was  ;£i5,8i7,  but  details  are  only 
given  with  regard  to  ^f  1,241  of  this,  the  remainder  being  con- 
veniently summed  up  as  "  sundries."  The  debit  balance  now 
stands  at  ^^  11 1,620,  and  the  company  has  not  only  had  to  borrow 
;f48,278  from  its  bankers,  but  owes  ;^'i35,298  on  current  accounts 
against  ^81,082  to  come  in. 

RHYMNEY     RAILWAY. 

A  considerable  decline  of  ^11,487  is  shown  in  the  receipts 
from  mineral  traffic  during  the  half-year  ended  June  30,  but 
passengeis  gave  ^^3,826  more  and  merchandise  ;Ji,2io  more, 
and  the  reduction  in  the  total  revenue  was  only  ^{^6,504  at 
^^167, 396.  Expenses  were  ,^^3,414  lower  at  ;,fio8,78o,  mainly 
owing  to  a  decrease  in  Parliamentary  expenses,  as  both  loco- 
motive power  and  traffic  expenses  showed  increases,  leaving  the 
nett  revenue  at  j^58,6i6  compared  with  ;^6i,7o6.  Adding 
;f6,028  brought  forward  and  deducting  debenture  and  other 
interest,  the  surplus  amounted  to  ^£52,361,  and  after  providing 
for  the  preference  dividend  and  ipaying  7  per  cent,  per  annum 
or  the  same  as  a  year  ago  on  the  ordinary  stock,  ^^2,109  less  at 
;^4,499  is  carried  forward.  Outlay  on  capital  account  amounted 
to  ;^i3,26o,  of  which  ,/3,28i  was  on  widening  the  Burgold 
branch  and  ;£3,2i8  on  Cardiff  station,  and  the  relief  line  from 
Crwys.  The.  debit  balance  on  this  account  now  stands  at 
;f  159,035  and  the  overdraft  at  the  bankers  has  risen  hy  ^^32,042 
to  ;Ci 23,682. 

MIDLAND      GREAT      WESTERN       RAILWAY      OF      IRELAND 
COMPANY. 

Passenger  traffic  on  this  line  fell  off  considerably  during  tht 
six  months  ended  June  30,  and  receipts  under  this  head  were 
;f2,68i  smaller,  but  on  the  other  hand  goods  traffic  yielded 
^^1,048  more  and  live  stock  ^£1,502  more.  With  ^^233  more  from 
parcels  the  gtoss  revenue  from  the  railway  came  to  ;^282,364 
against  ;C282,335  and  as  rents,  interest,  and  receipts  from  the 
Royal  Canal  were  all  better  the  total  income  showed  an  im- 
provement of  ;£266  at  ;^29o,oi3.  Expenses,  however,  increased 
at  a  much  more  rapid  rate,  locomotive  power  alone  costing  an 
extra  ;if7,766,  owing  to  the  higher  cost  of  coal  and  coke,  and 
traffic  expenses  being  ;,f577  up.  Maintenance  of  way  took  ;^877 
less  and  Royal  Canal  expenses  ^^321  less,  while  nothing  was 
spent  on  Parliamentary  expenses  against  ^f  1,051  a  year  ago,  but 
the  total  outgoings  were  ;f5,6i6  up  at  ^185, 416,  leaving  the 
nett  revenue  at  ^^104, 596  or  a  decrease  of  ;£5,352.  Adding  the 
larger  balance  of  ;£i9,io6  brought  forward  and  /!i,566  or  ;^576 
more  from  interest  the  disposable  surplus  was  ;if3,oi3  smaller  at 
;^I25,638,  of  which  interest  and  payments  to  other  companies 
took  ;£58,9§3,  leaving  ^^66,645  '^^  ;io3>'29  '^^^  ^°  ^^  dealt  with. 
Out  of  this  the  preference  dividends  are  paid  and  the  consoli- 
dated stock  again  receives  a  dividend  at  the  rate  of  3  per  cent, 
per  annum,  but  the  sum  carried  out  is  reduced  from  ^5,890  to 
£2,732.  Capital  expenditure  for  the  half-year  amounted  to 
^■7,255  and  the  debit  balance  on  this  account  now  stcinds  at 
236,359- 

MARTIN'S      BANK,      LIMITED. 

In  the  June  six  months  of  this  year  the  gross  profits  earned 
came  to  £63,3^1,  which  was  ;rfio,5o5  less  than  in  the  first  half  of 
1907.  The  balance  brought  forward  was  also  £1,727  down  at 
;f22,877.  On  interest  accrued  and  paid  to  customers,  however, 
there  was  a  saving  of  ^^4,046  at  £\d„i,7<^,  and  the  allowance  for 
rebate  was  ;^3,6oo  less  at  ;,f3,o87.  Then  the  directors  placed 
;^5,ooo  only  to  reserve  fund  against  /io,ooo  a  year  ago,  so  that 


they  were  able  to  keep  the  dividend  at  the  rate  of  8  per  cent,  per 
annum,  and  to  carry  forward  £22,807  or:  very  little  less  than  was 
brought  in.  The  balance-sheet  shows  a  liability  of  ;£3,07i,2oo. 
on  deposit,  current,  and  other  accounts,  which  is  ^44,744  less 
than  twelve  months  back,  but  acceptances  have  gone  up  over 
;/ 77,000  to  £4,8<j,(>(>i.  The  contingent  liability  on  English  bills 
remitted  to  foreign  bankers  and  on  foreign  bills  endorsed  has 
not  varied  to  any  great  extent,  but  the  former  show  an'  increase 
of  /7>433  a'  /375>"38  on  July  25.  Cash  in  hand,  at  Bank  of 
England,  and  with  other  banks  has  gone  down  j/,'86,553  to 
;^7H,o72.  There  is  also  a  decrease  of  ;^'i40,744  in  the  loans 
at  call  and  short  notice  now  amounting  to  ^^'498,788.  Hritish 
Government  securities  also  show  a  decrease  of  almost  £b,ooo 
at  ;f322,4oo,  and  the  decline  in  bills  receivable  is  ^44,667  at 
;if87i,45i,  but  loans  have  increased  by  ;fi9i,894  to  ;£i, 129,085. 
These  changes  seem  all  natural  enough,  but  there  is  one  other 
item  in  the  assets  exhibit  which  puzzles  us.  A  year  ago  against 
the  entry,  investments,  including  freehold  premises  yielding 
rent,  adjacent  to  head  office,  were  valued  at  ;^67,36o.  In  the  pre- 
.sent  balance-sheet  this  same  mixture  is  apparently  up  to 
;f  119, 212,  but  other  freehold  bank  premises  remain  at  ^132,000, 
the  figure  of  a  year  ago.  Nothing  is  said  in  explanation  of  this 
change.  The  total  of  the  balance-sheet  is  now  ^4,273,668. 
COUTTS  AND  CO 
This  private  bank  makes  up  its  balance-sheet  on  July  18.  The 
figures  differ  little  from  those  of  a  year  ago,  but  at  ;^8,348,407 
current  and  deposit  accounts  show  an  increase  of  .^18,332  and 
acceptances  have  gone  up  by  ^^86,804  to  ;/,4o8,597,  the  aggregate 
of  the  balance-sheet,  including  the  capital  of  ;^6oo,ooo  and  ttie 
reserve  of  ;^'40o,ooo,  being  ^105,118  higher  at  ;£9,757,oo4. 
Amongst  the  assets,  cash  shows  an  increase  of  ;£i4,25i  at 
^733,062,  and  money  advanced  on  call  and  short  notice  is 
;^i40,ooo  up  at  ^£1,410,000.  The  partners  have  also  increased 
their  holding  of  Consols  and  Exchequer  bonds  by  ;^i9Sj962  to  a 
total  of  ;^78o,o5o,  but  there  is  a  decrease  of  ^^164,927  in  the 
Local  Loans,  War  Loan  and  guaranteed  stocks  held,  the  total 
of  which  is  ;^489,26i,  including  ,^200,000  lodged  for  Queen 
Anne's  ISounly.  Indian  and  Egyptian  securities.  Corporation 
stocks,  railway  debenture  stocks  and  bonds,  &c.,  are,  on  the 
other  hand,  up  ;^i66,99b  to  ;^'i,249,72i,  from  all  of  which  changes 
we  should  infer  that  the  Stock  Exchange  occupies  a  good  deal  of 
the  attention  of  the  proprietors,  of  this  bank,  doubtless  with 
profit  thereto.  Hills  discounted  and  loans  are  down  ^333,947  to 
^^4,466,313,  and  premises  remain  at  ^^220,000. 

LONDON     AND     INDIA     DOCKS     COMPANY. 

The  tonnage  of  shipping  entering  this  company's  docks  to  dis- 
charge in  the  first  half-year  showed  a  rather  heavy  decrease  of 
39,211  tons  at  2,888,007,  of  which  17,555  *as  in  foreign  and 
21,656  in  coastwise  traffic.  In  spite,  however,  of  this  falling  off 
the  weight  of  goods  landed  rose  by  27,895  tons  to  545,398  tons, 
and  the  stocks  in  the  warehouses  on  December  31  were  32,795. 
tons  higher  at  236,758  tons.  Import  rates  consequently  yielded 
;£io,426  more,  but  export  rates  were  ^7,563  down,  leaving  an 
improvement  on  balance  under  this  head  of  ^£2,863.  Rates  and 
charges  on  shipping  dropped  by  ;^'8,8o3,  charges  for  use  of 
graving  docks  were  also  lower  by  ;Ji,8io,  and  with  small  de- 
creases in  miscellaneous  receipts  the  total  income  showed  a  drop 
of  ;^8,5i2  at  ;^927,976.  On  the  other  side,  although  wages  took 
an  extra  ;^2,667,  coals  cost  ;£3,93o  more  and  lighterage  of  goods- 
^1,366  more,  these  increases  were  more  than  offset  by  reduc- 
tions of  ;£9,549  in  carriage  of  goods  by  land,  and  ;{,'2,i4o  in 
maintenance  and  renewal  of  plant.  In  many  other  items  of  ex- 
penditure, also,  savings  were  effected  with  the  result  that  the 
outgoings  were  ;C3,267  less  at  ;^6io,677,  leaving  a  nett  revenue 
of  ^3 1 7,299  compared  with  ;£322,544.  Adding  £ji,(>o8  brought 
forward  and  ;£ij47i  from  interest  on  capital  expenditure  in 
connection  with  the  Royal  Albert  Dock  Extension  works,  and 
deducting  debenture  interest,  the  disposable  surplus  amounted 
to  ;f  195,294.  Out  of  this  the  dividends  are  paid  as  usual  on  the 
"  A  "  and  "  R  ''  preference  stocks,  and  on  the  preferred  ordinary 
stock,  and  £(>C),4(>o  or  £ii,iio  less  is  carried  forward  towards  pro- 
viding the  dividend  on  the  deferred  ordinary  stock  at  the  end  of 
the  year.  The  directors  add  to  their  report  a  statement  of  the 
provision  made  in  the  Government  Bill  relating  to  the  Port  of 
London.  These  have  already  been  made  public,  but  for  con- 
venience of  reference  it  may  be  as  well  to  say  that  holders  of 
the  "A,"  "  B,"  and  "C"  debenture  stocks  will  receive  100  per 
cent,  in  "A"  3  per  cent.  Port  stock,  while  the  "A"  and  "B" 
preiference  stocks  and  preferred  ordinary  stock  get  100  per  cent., 
and  the  deferred  ordinary  stock  75  per  cent,  in  "  B  "  4  per  cent. 
Port  stock. 

GAS  LIGHT  AND  COKE  COMPANY. 
There  was  a  decrease  of  not  quite  }i  per  cent,  in  the  sales 
of  gas  for  the  June  half-year  as  against  the  same  half  of  last 
year,  but  the  directors  say  that  contracts  for  the  supply  of  coal 
and  oil  for  the  next  twelve  months  have  been  made  at  prices 
materially  less  than  those  prevalent  for  the  past  twelve  months. 
Analysing  the  revenue  account,  we  find  a  decrease  of  ;rf37,823 
in  the  sales  of  gas  per  meter,  which  came  to  ;^i.482,722,  but 
the  receipts  from  public  lighting  and  under  contracts  went 
up  ;rf6,io5  to  ^^74,878,  so  that  the  nett  decline  from  the  sale 
of  gas  was  only  ;^3i,7i8.  Rental  of  meters  is  entered  at  £.2g,o2g, 
and  that  forms  a  new  source  of  income,  there  being  no  such 
charge  a  year  ago.  Rental  of  stoves  rose  by  ^1,919  to 
^41,246,  and  of  fittings  by  £s,^^A  to  ^^64,360.  Residual  pro- 
ducts also  did  well,  yielding  altogether  ;^69,903  more  at 
;<;498,963.  Of  this  coke  gave  ;<"55,882  more  at  ^327, 794, 
breeze  ^£'7,687  more  at  £21,384,  tar  and  tar  pro- 
ducts ^4.226  more  at  ;f52,i55,  and  ammonial  liquor,  &c.,  ;^2,io8 
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more  at  j^97.63o,  the  entire  revenue,  including  rents  and 
transfer  fees  being  ^£2, 196, 142,  an  increase  of  /74,96o.  Cur- 
rent charges,  however,  went  up  £iii,iy<>,  so  tnat  there  was 
actually  a  decrease  of  £-j,2io  in  the  nett  revenue  of  ;£62i,783. 
Among  the  items  of  expenditure  whose  aggregate  was 
;f  1,574,359,  management  charges  show  an  increase  of  ;£3,47S  at 
;64^>337'  and  bad  debts  went  up  ;^2,o9i  to  /7,50s.  Cost  of 
gas  distribution  was  also  ;^3,5i4  greater  at  /230,oi5,  but  the 
largest  increase  was  in  the  cost  of  manufacture,  which  rose 
;f7o,oii  to  ;^i,o95,3i5.  Of  this  increase,  however,  ;^io5,427  is 
ascribable  to  coal  in  store,  the  value  of  which  is  entered  at 
;£62,i99.  Oil  in  store,  less  value  of  oil  tar,  also  shows  an  in- 
<;rease  of  about  ^2,000  at  ^82,532.  After  providing  for  fixed 
charges  and  setting  aside  ^io,ooo  to  redemption  fund,  the  re- 
venue balance,  including  ;£349,55i  brought  forward,  is  £yi^,<jl&S, 
and  out  of  this  the  directors  are  able  to  increase  the  dividend 
on  the  ordinary  stock  by  2S.  8d.  per  cent,  per  annum  to 
/.'4  los.  8d.  per  cent.  After  this  dividend  is  paid  ;^4i2,298 
or  £(>i,'n'j  more  than  was  brought  in  will  be  left  to  carry 
forward.  The  increase  in  the  nett  revenue  for  the  half-year, 
including  the  balance  brought  forward,  was  ;£i  14,826.  fhen 
a  year  ago  only  ;£229,953  was  brought  in,  so  that  the  directors 
are  gradually  increasing   their   undistributed  balance. 

SOUTH   SUBURBAN   CAS   COMPANY. 

The  report  lor  the  half-year  ended  June  30  opens  with  the 
welcome  announcement  that  the  price  of  the  company's  gas 
has  been  reduced  by  id.  to  2s.  6a.  per  1,000  feet  from  Mid- 
summer last,  a  change  which  is  doubtless  due  to  the  slight  re- 
duction in  the  price  of  coal.  For  the  six  months  sales  of  gas 
amounted  to  _^88,o45  or  ;^4,274  more,  meter  and  stove  rents 
brought  in  £(>,22(),  and  residual  products  also  produced  more 
at  ;£32,9i5,  the  total  income  amounting  to  ;^I27,234.  On  the 
other  hand  the  coal  bill  rose  by  ;i6,7i6  to  ^56,318,  but 
economies  were  effected  in  manufacture  and  the  nett  profits, 
including  ;£3,9Si  brought  in,  were  ;^29,oo4,  of  which  debenture 
and  other  interest  took  ^£3,117.  The  balance  of  ;£25,887  remain- 
ing is  sufficient  to  enable  the  directors  to  pay  the  full  dividend 
of  £$  6s.  8d.  per  cent,  authorised  under  the  sliding  scale,  and 
to  increase  the  sura  carried  forward  to  ^£8,253.  Under  the  co- 
paitnership  scheme  the  employees'  bonus  is  at  the  rate 
of  5  per  cent.,  and  requires  £i,^o-j,  half  of  which  is  by  the 
rules  invested  in  the  company's  ordinary  stock,  and  the  other 
half  has  lieen   voluntarily  so    invested. 

EDMUNDSON'S   ELECTRICITY  CORPORATION,   LIMITED. 

We  hope  this  company  will  be  able  to  turn  the  corner,  but  it 
is  going  to  have  a  very  stiff  fight  of  it.  In  its  year  ended 
March  31  last,  nett  profits,  after  paying  debenture  interest,  came 
to  only  £2fiio,  which,  added  to  the  ;Ci 7,807  brought  forward, 
gives  ^20,417,  all  of  which  is  carried  forward.  That  is  to  say 
neither  preference  nor  ordinary  capital  of  the  company  gets  a 
farthing  of  dividend  for  the  past  year,  whereas  a  year  ago  an 
interim  dividend  had  been  paid  on  the  preference  shares,  and 
some  years  back  the  ordinary  got  7  per  cent.  It  is  easy  to 
understand  why  this  debicle  has  taken  place,  and  we  need  not 
hark  back  to  what  has  been  said  repeatedly  in  these  columns 
with  reference  to  the  indiscretion  of  creating  companies  in  order 
to  originate  orders  which,  when  executed,  are  paid  for  in  securi- 
ties issued  by  the  dependent  concerns.  The  actual  position, 
however,  is  r:ot  quite  so  bad  as  these  figures  indicate,  and  the 
directors  are  probably  right  in  their  belief  that  the  steps  taken 
whereby  profits  have  been  wiped  out  will  faintly  contribute  to 
the  strength  of  the  business  in  the  future.  The  subsidiary  com- 
panies have  been  setting  aside  larger  amounts  to  reserve  and 
depreciation.  It  is  true  only  ^f  12,000  seems  to  have  been  thus 
put  away,  of  which  ;£io,ooo  falls  upon  the  corporation  as  its 
proportion  measured  by  its  holdings  of  subsidiary  companies' 
capital ;  but  anything  is  better  than  the  system  of  straining  to 
pay  dividends  which  at  first  prevailed.  The  gross  profits  of  the 
subsidiary  companies  are  said  to  have  increased  by  ;^9,433  last 
year,  but  they  spent  ;^69,o6s  on  capital  account  as  against 
£(:)2,y6o  in  the  previojs  year.  A  reduction  of  ;f40,926  in  the 
item  investments  and  advances  to  subsidiary  companies  is  not 
due  to  the  repayment  of  any  of  the  money  advanced  to  them,  but 
to  an  issue  of  ;i75,ooo  in  debenture  stock  by  the  Urban  Company. 
A  sum  of  ;£i,49i  has  been  added  to  the  reserves  raising  them 
*"  /'83,564,  making,  with  the  corporation's  own  reserve  fund  of 
;f95,ooo  and  the  balance  forward,  a  total  of  ^299,095,  and  we 
hope  that  represents  genuine  accumulations  ;  but  the  corpora- 
tion still  wanted  money  and  its  board  was  authorised  in 
February  last  to  create  ;f  200,000  of  prior  lien  5  per  cent,  deben- 
ture stock,  half  of  which  has  been  issued.  The  balance-sheet 
shows  no  changes  of  any  importance  beyond  this  reduction,  but 
the  profit  and  loss  account  indicates  that  the  nett  trading  profit 
■*"as  ;f573  down  at  4^3,480,  and  that  the  receipts  from  interest 
and  dividends  received  and  accrued  were  /5,6i9  less  at 
^25,517.  Investments  and  advances  to  subsidiary  companies 
amount  in  gross  to  j£i, 409,774,  but  ^183,564  of  reserves  is  set 
against  this.  It  is  in  this  overpowering  entry  that  the  whole 
secret  of  the  trouble  lies.  Sundry  debtors  owe  the  company 
;£ioo,44o  in  addition,  and  it  owes  sundry  creditors  /4o,44i. 
Cash  amounts  to  ;f 32,901.  Altogether  the  company  is  inter- 
ested in  21  subsidiary  companies  whose  capital  expenditure  up 
to  December  31  last  aggregated  ^2, 713,897  and  whose  gross  pro- 
fits for  that  year  came  to  /tog, 793,  or  an  increase  of  ;£9,433  on 
the  previous  year.  In  these  various  concerns  the  parent  com- 
pany on  March  31  last  was  interested  to  the  extent  of  the  figures 
shown  in  its  balance-sheet,  and  of  that  total  ^(^793,474  was  repre- 
sented by  shares  and  /39i,67i  by  advances,  besides  which  it 
held  ;£i94,598  in  the  subsidiary  debentures,  and  it  had  invested 


£30,031  in  the  Cromer,  Dorking,   t'lome,  Uamilton,   and  Sur- 
Liiton  undertakings.     Many  of  these,  We  fedx,  will  never  pay. 
THRELFALL'S      BRBWBRY     CO.,      LIMITKD. 

for  the  year  ended  June  30  this  large  Liverpool  and  Man- 
chester trewery  earned  a  gross  profit  of  ;^i79^2i,  of  which 
;£2o,876  was  written  off  for  depreciation,  leaving  i|i$8,545  a*  the 
available  revenue  out  of  which  interest  on  degoiit*  and  on 
debenture  stock  as  also  directors'  fees,  ^^8,886  to  the  compenaa- 
tion  fund  and  ;^i,ooo  to  the  employees'  insurance  fund,  were 
met.  All  this  done,  the  balance  left  was  ;£86,887,  or,  includ- 
ing ;^i7,322  brought  forward,  ;£io4,209.  Out  of  this  the  direc- 
tors meet  the  preference  dividend,  and  are  able  to  pay  a  divi- 
dend at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary 
shares  for  the  half-year,  making,  with  the  interim  dividend  paid 
six  months  ago,  at  the  rate  erf  15  per  cent.,  I2}4  per  cent,  for 
the  year.  These  distributions  made  £'SAS9  wi"  ^  '"ft  to 
carry  forward.  During  the  year  additions  have  been  made  to 
the  freehold  and  other  properties  of  the  company,  which  now 
stand  at  ^(^2, 603,967.  Trade  debts,  loans,  rents  receivable,  &c., 
figure  for  another  ;£>  15,752.  Stocks  stand  at  ;^i09,oio,  fixed 
and  leased  plant,  horses,  &c.,  at  ;^64,66o,  and  cash  at  /34,i4i. 
The  outstanding  debenture  stock  of  the  company  is  j^  1,000,000 
against  the  paid-up  share  capital  of  ^£825,000,  and  it  owes  in 
addition  ;C43i,34i  on  deposits  to  trade  creditors,  Ac,  &c.  It 
has  also  borrowed  jf  100,000  from  the  bank,  notwithstanding  the 
fact  that  the  reserve  is  ;f48o,ooo.  The  directors,  however, 
would  appear  to  have  no  dread  about  the  future  of  their  busi- 
ness since  they  are  increasing  the  holdings  of  the  company  in 
brewery  properties. 

BRITISH  STEAMSHIP  INVESTMENT  TRUST,  LIMITED. 
The  revenue  from  investments  for  the  year  ended  June  30 
was  practically  unaltered,  but  the  directors  have  paid  more 
attention  to  the  development  of  the  loan  business,  with  the 
result  that  interest  receipts  rose  by  ;£3,593  to  ;Ci5,839.  Trustees' 
fees  and  commissions  were  also  £2,^11  up  at  £3,^31,  and  with 
;^2,o54  or  ;^i,944  more  brought  forward,  the  total  income, 
after  transferring  £i,\\(>  less  at  £(i,3\^  to  the  fund  for  depre- 
ciation on  investments  in  shares  of  steamships,  showed  an 
improvement  of  £9,274  at  £$0,94^.  Deducting  debenture  inte- 
rest and  other  charges,  and  allowing  ^^8,601  or  ;£s,33°  "^on  for 
interest  on  bills  discounted,  the  nett  surplus  was  ;^4.407  "P  a« 
;^29,898,  out  of  which  the  deferred  stock  gets  5  per  cent,  for 
the  year  and  ;£5,ooo  is  put  to  the  deferred  stock  dividend  resen-e 
to  provide  for  the  interim  dividend  in  January,  leaving  ,£3,523 
to  be  carried  forward.  Investments  at  cost,  including  ,£50,400 
more  on  loans  secured  by  first  mortgages  and  bills  receivable, 
have  been  increased  by  /i39,337  to  ,£920,368  while,  on  the  other 
hand,  bills  discounted  are  /"i28,soo  higher  at  ,£205,000.  A  sum 
of  ,£15,844  was  written  off  the  depreciation  fund  for  losses  on 
securities  realised,  leaving  the  total  ,£9,500  down  on  balance  at 
,£64,500,  but  the  reserve  fund  is  up  by  ,£929  at  ,£96,389,  the 
addition  from  profit  on  securities  having  exceeded  by  that 
amount  the  ,£4,750  transferred  to  deferred  stock  dividend  re- 
serve. These  two  items  are  separately  invested  in  securities 
valued  at  ,£161,631  or  ,£9,386  less  than  a  year  ago,  but  the 
auditors  state  that  on  the  quoted  securities  included  in  the 
investments  at  ,£314,502,  there  is  a  depreciation  of  ;£32.S'3  o' 
10.33  per  cent.  Liabilities  to  sundry  creditors  have  risen  by 
,£1,833  to  2^9,318,  while  sundry  debtors  are  ,£4.544  lower  at 
,£6,893  3nd  cash  is  only  ^'719  up  at  ,£9,190. 

AUSTRALIAN  AGRICULTURAL  COMPANY. 
This  old-established  company  is  again  able  to  present  a  satis- 
factory balance-sheet.  Nett  revenue  for  1907  exceeded  that  of 
1906  by  ,£5,4*2  at  ,£96,598,  so  with  ^£9,214  brought  forward  there 
was  a  balance  of  ^105,812,  after  writing  off  to  capital  account 
^15,000  for  depreciation  on  colliery  plant.  An  interim  dividend 
of  40s.  per  share  was  paid  in  February  last,  which  absorbed 
^40,000,  and  after  payment  of  debenture  interest,  income-tax  and 
adding  ^10,000  to  reserve  the  balance  is  sufficient  to  pay  another 
dividend  at  the  same  rate,  and  leave  ;£9,398  to  be  carried  for- 
ward. During  the  past  year  the  coal  trade  was  active,  but 
marred  by  strikes  and  stoppages,  yet  in  spite  of  these  difficulties 
profits  on  this  branch  were  about  ,£8,000  up ;  live  stock  and 
wool  receipts  were  lower  owing  to  the  dryness  of  the  season,  and 
land  sales  receipts  also  show  a  shrinkage,  but,  as  noted  above, 
the  nett  balance  was  higher.  Capital  account  was  credited  with 
,£1  3,778  further  proceeds  from  the  sale  of  the  Gloucester  estate, 
and  debited  with  ,£14,722  additional  expenditure  on  the  Aberdare 
Cressnock  Railway,  the  receipts  from  which  were  ,£2,607  "P- 
The  debenture  debt  was  reduced  to  ,£56,800  by  the  repayment  of 
,£17,900  during  the  twelve  months.  For  the  current  year  the 
directors  report  that  the  coal  trade  continues  brisk,  although 
there  are  signs  of  a  general  slackening  of  ^rade  in  Newcastle. 
There  has  been  a  heavy  decline  in  wool  values,  and  this  year's 
clip,  which  will  figure'  in  the  next  balance-sheet,  shows  a  de- 
crease  of  about  ,£7,500.  Good  rains  have,  however,  fallen  at 
Warrah,  so  the  prospects  of  improvement  in  other  branches  of 
the  business  are  good. 

INTERNATIONAL  TEA  CO.'S  STORES,  LIMITED. 
Trading  profits  of  this  company  for  the  twelve  months  ended 
May  2,  including  those  of  the  business  of  Kearley  and  Tonge, 
Limited,  and  interest  on  Consols  showed  a  further  heavy 
shrinkage  of  ,£6,281  at  ,£108,797.  This  makes  a  decrease  in  two 
years  of  no  less  than  ,£22,271,  but  the  directors  evidently  con- 
sider that  as  the  ordinary  shares  are  all  held  by  the  vendors 
to  the  company  there  is  no  necessity  to  enter  into  explanations 
regarding  the  cause  of  the  decline.  Directors'  fees,  although 
,£916  down,  still  absorb  the  tidy  sum  of  ,£9,413.  and  after  pay- 
ing   auditors'    fees,    interest    and    income-tax   and   meeting   the 
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preference  dividend,  the  directors  put  ;f  5,000  less  at  ;£i 5,000  to 
reserve  in  order  to  maintain  the  ordinary  distribution  at  6  per 
cent.  Even  this  however  is  only  rendered  possible  by  cutting 
down  the  suin  carried  out  to  £6,144  against  ;£8,97i  brought  in. 
'Goodwill  account  still  stands  at  the  old  figure  of  ;,f 65 1,676, 
against  which  the  reserve  now  amounts  to  ;£242,384,  but  only 
;ij25,28o  of  it  is  invested  outside  the  business,  and  even  that 
is  putting  too  good  an  interpretation  on  the  figures,  as  the 
securities  consist  of  ;^25,ooo  Consols  taken  at  over  945^,  and 
India  5  per  cents,  at  96^^.  Freeholds  are  ;£is,3i3  up  at 
^237,552,  owing  to  the  purchases  of  various  properties  occupied 
by  the  company,  and  long  leaseholds  have  been  increased  by 
;fi,262  to  ;^32,44i,  while  fixtures,  &c.,  less  depreciation,  come 
to  ^^2,527  more  at  ;^i36,67i.  Creditors  are  .£23,583  lower  at 
;^i  15,642  and  temporary  loans  have  been  reduced  by  /i 5,472 
to  ;^30.524.  against  which  stocks  are  £-2.z-,-] 4(1  down  at  ;£282,o57, 
debtors  owe  ;if  115,816  or  ^^1,963  less  and  cash  has  dropped 
by  ;^6,23i  to  ;f39,766. 

ANGLO-AMERICAN  TELEGRAPH  CO.,  LIMITED. 
Traffic  receipts  of  this  company  for  the  six  months  ended 
June .30  show  a  decrease  of  ;£i 5,624  at  ;£i8i,857  and  interest  and 
transfer  fees  also  gave  less  at  ;^5io,  but  ;^io,4i3  or  ;f6,4i3 
more  came  in  from  charter  of  the  s.s.  Minia,  &c.  A  larger 
balance  of  ^^2,479  was  brought  forward,  so  that  altogether  the 
decline  in  the  revenue  from  all  sources  was  ^^8,647  at  ;£  195,259. 
On  the  other  hand,  working  expenses  were  only  a  trifle  higher, 
while  expenses  of  the  Minia  were  less,  and  nothing  was  paid 
out  for  charter  of  ships  for  repairs  of  cables  against  £1,700  a 
year  ago.  The  directors,  however,  have  transferred  ;£io,ooo  to 
renewal  fund,  and  after  paying  the  regular  dividends  on  the 
ordinary  and  preferred  stocks  the  balance  carried  forward  to  the 
end  of  the  financial  year  was  reduced  by  £17,180  to  £59,463.  In 
addition  to  the  contribution  out  of  revenue  the  renewal  fund 
received  ;£i 5,737  from  interest  and  £3,960  from  adjustment  of 
income-tax  for  depreciation  of  plant,  making  a  total  of  ;£967,5ig. 
Cost  of  repairs  to  the  1880  cable,  however,  was  heavy  at  ^£32,341 
and  with  £'1,703  spent  on  general  repairs  the  balance  of  this 
account  is  £4,384  down  on  the  half-year  and  ,^92,530  below  the 
total  of  a  year  ago  at  ^£933. 474,  of  which  ;£88i,630  is  invested  in 
good-class  securities. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Cap  Martin  Hotel. — Gross  receipts  for  the  year  ended 
Juno  30  were  ^£34,409,  and  nett  profits,  after  providing  for  all 
expenses,  including  ^3,103  for  repairs,  &c.,  and  writing  ^£798 
off  loan  expenses,  came  to  £9,129.  Debenture  interest  took 
;£2,3i2  of  this,  and  manager's  commission  £'56,  and  £1,500  is 
set  aside  for  depreciation,  leaving  ^£5,261  to  be  dealt  with, 
out  of  which  a  dividend  of  ■;%  per  cent,  is  paid  on  the  ordinary 
shares.  A  balance  of  £25,791  was  brought  forward,  but  as  the 
company,  after  19  years  of  existence,  possessed  no  reserve  fund, 
the  directors  have  decided  to  transfer  £25,000  of  this  to  start 
such  a  fund,  and  the  sum  carried  out  is  therefore  reduced  to 
;£i,8o4,  and  even  this  is  subject  to  directors'  fees.  Outlay  on 
the  property  in  the  12  months  amounted  to  ;£6,g36,  making  a 
total  capital  expenditure  of  ^£143, 618;  but  ;£i5.ooo  of  this 
has  been  written  off  for  depreciation  to  date.  The  company 
apparently  gives  no  credit  as  there  is  nothing  due  from  debtors, 
and  its  floating  liabilities  are  light  at  ;£2,66i  against  stocks 
valued  at  ;£2,697,  while  cash  in  hand  amounts  to  £'9,033. 

Hancock  and  Co.  (New  Zealand). — Nett  profits  of  this 
brewery  for  the  year  ended  March  31  amoun'ed  to  £29,252  or  an 
increase  of  £4,862,  and  with  £ifi-]o  brought  forward,  gave  a  tot^I 
of  £30,922.  Of  this  £3,427  is  written  off  for  rippreciation,  and 
after  providine  for  debenture  interest  and  preference  dividend,  the 
ordinary  shares  get  8  per  cent.,  and  £10  098  is  ca-ripd  forward. 
Additions  to  freeholds  cost  £8,483,  making  a  to-al  of  £142,950, 
leaseholds  are  £6,611  up  at  £85,446.  and  phnt,  &'c.,  a'ter 
deducting  £1,000  for  depreciation,  is  a  trifle  higher  at  £14,670, 
against  which  the  capital  reserve  and  leaseho'd  redemption  fund 
come  to  no  more  than  £10,118,  and  are  all  in  the  business.  Good- 
will, however,  is  small  at  £4,507.  Liabilities  to  creditors  and  on 
bills  payable  amount  to  £25,610,  against  £27,004  to  come  in  from 
debtors;  but  stocks  are  valued  at  £31,905,  and  in  addition  10  ca  h 
and  bills  £17,743,  the  company  has  lent  £8,588,  and  has  made 
payments  in  advance  of  £3,062. 

Seville  Waterworks.  The  revenue  for  the  year  ended 
March  31  fell  ofi'  bv  £867  to  £36,712,  and  as  exchange  differences 
in  value  of  currency  assets  went  against  this  company,  instead  of 
showing  a  favourable  balance  of  £586  the  to'al  levt-nue  was  £1.453 
down.  On  the  other  hand,  however,  subs'anil  savings  were 
effected  in  working  expenses,  mostly  in  pumping  and  engine 
charges,  through  the  installation  of  gas  plants,  a'  d.  with  £1,439 
less  paid  for  taxes,  the  nett  profits  were  acu  lly  /'2,8t5  befer  at 
£5,969  Adding  £7,453  brought  in,  the  disposab  e  surplus  was 
£13,422;  but  in  view  of  the  financial  requirements  of  the  com- 
pmy,  the  directors  recommend  that  it  should  h''  carried  forward. 
The  remaining  £6,000  borrowed  on  the  Clarniqne  pr  perty  has 
now  been  paid  off,  but  the  capital  account  is  overdraw?  by  £7,587, 
against  which  the  reserve  is  onlv  £2,418,  and  a  further  expendi- 
ture of  about  £'0,'ioo  is  contemplated  in  connection  with  the 
scheme  for  .sunphraening  the  present  water  supply  with  potable 
filtered  water  from  'he  Guadalquivrr  River. 

United  Grain  Elevators.— Owing  to  the  depressed  state  of 
trade  the  working  account  for  the  half-year  ended  June  30 
shows  a  small  decline  at  ^£3,814.  This  is  raised  by  sundry 
receipts  to  ;£3,823,  and  after  providinp  interest,  depreciation, 
&c.,  a  nett  profit  of  ;£2,682  is  left,  out  of  which  the  preference 
dividend  and  6d.  a  share  on  the  ordinary  shares,   or  the  same 


as  for  the  preceding  half-year,  are  paid,  leaving  ;£457  to  go 
forward.  Property  account,  less  depreciation  of  ^iiOoo,  stands 
at  ;£96,859,  stores  are  certified  at  ^£2,037,  and  cash  comes  to- 
^£4,623,  while  debtors  owe  ;£4,i34  against  only  ;£900  due  to- 
creditors.  Underwriting  account  amounts  to  ;£2,446  and 
^£2,700  is  in  reserve.  During  the  half-year  ^£400  debentures 
have  been  purchased,  leaving  ^£13,900  outstanding,  which 
mature  on  December  31  next,  and  the  directors  announce  that 
they  do  not  intend  to  renew  more  than  ;£io,ooo  of  this  amount. 

Weldons,  LiiviiTED. — This  enterprise  continues  to  do  exceed- 
ingly well,  and  the  profit  of  £36,870  earned  during  the  past  twelve 
months  showed  an  increase  of  about  £1,000.  The  ordinary  share 
dividend  will  again  be  10  per  cent.,  another  £7,000  is  added  to 
reserve,  the  staff  get  a  deserved  bonus  of  £1,000,  and  the  balance 
forward  is  increased  moderately  to  £6,145.  Reserve  has  now  been 
built  to  £34,000,  and  the  company  is  well  off  in  the  way  of 
fluid  resources,  but  the  goodwill  and  copyrights  are,  of  course, 
a  very  .heavy  item  at  £337.415.  The  directors  ask  that  their 
remuneration  shall  be  increased  to  a  sum  not  exceeding  £1,000 
per  annum. 

■Whitehaven  Joint  Stock  Banking  Co.,  Limited. — For  the 
year  ended  June  30  last,  this  bank  made  a  nett  profit  of  £14,369, 
much  the  same  as  in  the  previous  year.  Including  £2,941  brought 
forward,  or  about  £95  less  on  the  compirison  of  years,  the- 
arailable  balance  was  £17,310,  out  of  which  the  directors  pay  a 
final  dividend  at  the  rate  of  i8s.  6d.  per  share,  making  with  the 
interim  dividend,  36s.  f -r  the  year;  but  they  do  not  on  this 
occasion  recommend  a  bonus  of  is.  6d.  per  share.  The  dividend 
paid,  £2.874,  will  remain  to  be  carried  forward.  Changes  in  the 
balance-sheet  are  not  in  any  way  striking.  Deposit  and  credit 
accounts  show  a  decrease  of  £39,289  at  £634,308,  but  the  entry, 
Consols,  local  loans.  Bank  of  England  stock,  &c.,  &c.,  shows  an- 
increase  of  £17,000  at  £226,277,  *"<3  loans  and  advances,  bills  of 
exchange,  &c.,  are  down  £10,125  '"  £398,506.  Cash  in  hand  and 
with  bankers  is  up  £10,817  '"  £69.089,  while  short  loans  are 
£56,249  down  at  £33,051,  the  balance-sheet  aggregate  being, 
£774.771- 


MINING     RETURNS. 


Antenior  (Matabele). — 708  tons,  181  02s.  ;  cyanide,  500  tons, 
34  ozs. 

Chinese  Engineering. — Output  of  coal,  25,500  tons  ;  sales,  18,000 
tons;  consumption,  1.300  tons. 

Day  Dawn  Block  and  Wyndham. — Treated,  447  tons;  £1,250. 

Duff  Development. — Output,  114  ozs. 

Forbes  Rhodesia. — Veracity. — Crushed  501  tons,  249  ozs. ; 
cyanide,  400  tons,  79  ozs. 

Great  Cobar  — Tonnage  treated,  11,648  tons  ;  output  matte,  i,oo& 
tons;  contents,  275  tons  copper,  678  ozs.  gold,  4,597  ozs.  silver; 
ingot  copper  made  at  Lithgow  works,  332  tons ;  despatched,  3  lo- 
tons. 

Kluchi  Gold.— Crushed  1,433  tons,  377  ozs. ;  cyanide,  1,430  tons, 
526  ozs 

Mills'  Day  Dawn  United. — Treated  1,720  tons,  value  £6,800. 

Mount  Lvell. — Treated  30,363  tons  ore  ;  in  addition,  476  tons  of 
metal-bearing  fluxes.  The  converters  produced  694  tons  blister 
copper,  containing  685  tons  copper,  55,009  ozs.  silver,  i;394  ozs. 
gold. 

Myalls  and  Peak  Hill. — 3,495  tons,  366  ozs;  cyanide,  £172. 

North  Broken  Hill. — Treated  2,684  'ons  crude  ore,  assaying  I5'6 
per  cent,  lead  and  60  ozs  of  silver  per  ton,  producing  449  tons  con- 
centrates, containing  309  tons,  3  cwts.  lead  and  8,980  ozs.  silver. 

"  O.K."  Copper. — Treated  905  tons  crude  ore  for  72  tons  fine 
copper. 

Tasraanian  Consols. — Crushed  600  tons  ore,  187  ozs. ;  concen- 
tra'es,  3  tons,  30  ozs. 

United  Rhodesia. — Jumbo — Crushed  2,254  tons,  1,528  ozs. 
Inez — Crushed  1.039  tons,  365  ozs.  Properties  on  Tribute. — 
Crushed  4,600  tons,  1,304  ozs. 

Waihi.— Crushed  29,430  tons,  and  £70,269  gold  and  silver  pro- 
duced. 

Weardale  Lead. — Ore  raised,  274  tons;  pig  lead  smelted,  nil  tons. 

Zinc. — Treated  3,150  tons  tailings   for  1,122  tons  zinc  concen- 
trates, containing   533  tons   zinc,  785  tons  lead,  and   17,054  ozs. 
silver,  and  50  tons  leady  concentrates,  containing  29  tons  lead  and. 
1,857  ozs.  silver. 


DIVIDENDS     ANNOUNCED. 

R.'^IL'WAYS. 

Baker  Street  and  'Waterloo.  —Full  of  4  percent,  per  annum  on  the 
preference  shares,  and  at  the  rate  of  j  per  cent,  per  annum  on  the 
total  ordinary  share  capital  The  holders  of  ordinary  shares  (other 
than  the  Underground  Company)  will  receive  anadditional  dividend 
at  ihf  rate  01  2j  per  cent,  per  annum  (making  3  per  cent,  per 
annum  in  all)  out  of  the  moneys  pavable  by  the  Underground 
Electric  Railways  Company  of  London,  under  guarantee  agree- 
ment. 

Barry. — 6i  per  cent,  per  annum  for  half-year  on  the  ordinary 
stock,  carrying  f  1,632  torward. 

Dublin  and  South-Easiern— On  the  consolidated  preference 
stock  lor  hall  year  ended  June  30,  carrying  forward  £3,827. 

Great  Nort-  ern. — For  balf-\ear  ended  June  30  at  the  rate  of  £3 
percent,  per  annum  on  the  ordinary  capital,  giving  for  the  half- 
year  2  per  cent,  to  ihe  p'eferrt-d  converted  ordinary  stock,  and  3 
per  cen  .  to  ttie  B  stock,  carrying  forward  £6,549,  against  £61,646 
in  the  corresponding  period. 
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Great  Northorn,  Piccadilly,  and  Brompton. — Full  at  the  rate  of  4 
percent,  per  annum  on  35  704  shares,  tieingiheotdinaryshares  which 
are  convert>-d  into  preference  shares  as  from  July  i,  1908,  and  also 
a  dividend  of  J  per  ceni.  per  annum  on  the  to.al  ordinary  share 
capital,  carrying  forward  ^^4,886. 

Isle  of  Wiiiht. — For  pa-t  half-year  of  2j  per  cent,  per  annum  on 
the  deferred  dnverted  ordinary  stock.  A  year  ago  the  dividend 
on  the  deturred  converted  ordinary  slock  was  2^  per  cent,  per 
annum,  with  ^^224  forward. 

I^onrion,  Hrighion,  and  South  Coast.— For  half-year  ended  June 
30,  of  ;f  I  2s.  6d  per  cent,  on  the  undivided  ordinary  stock  and 
£2  5s.  per  cent,  on  the  preferred  ordinary  stock,  ca'rying  ^f  19,600 
forward.  A  year  agb  the  dividend  was  £1  73.  CkJ.  per  cent,  on  the 
undivided  o'din»ry  and  £2  153.  per  cent,  on  the  preferred  ordinary, 
with  /i8,i50  orward. 

Khymney.  At  the  rate  of  7  per  cent,  per  annum  on  the  ordinary 
stock,  carrying  forward  £^,4g'),  A  year  ago  the  dividend  was  at 
the  same  rate,  with  ^6,609  forward, 

Vale  of  GUmorgan. — 41^5  per  cent,  per  annum  for  half-year  on 
the  ordinary  stock,  carrying  ^447  forward. 

MINES. 

Alaska  Mexican. — 40c.  per  share,  payable  July  28. 

Alaska  Tread  well. — 75c.  per  share,  piiyab'e  July  28. 

Alaska  United.  —25c.  per  share,  payable  July  28. 

BriseisTin.     Further  interim  of  6d.  per  share. 

Golden  H  irseOioe. — Second  interim  for  igo8  of  5s.  per  share, 
payable  Aug.  27. 

Jump  r-  Gold. — Interim  of  10  per  cent.,  piyable  Sept.  11. 

Kaffirs  C<)n>olida  ed  Investment.  — Interim  dividend  at  the  rate 
of  15  per  cent,  pi-r  annum  for  half-year  ended  June  30,  payable 
Aug.  15. 

Son^  of  Gwalia — Interim  at  the  rate  of  gd,  per  share,  payable 
Aug.  26. 

Waihi. — Interim  of  41.  per  share,  payable  Sept.  1.  A  year  ago 
the  dividend  was  3s.  6d  per  share. 

MISCELLANEOUS. 

Bristol  Tramways  and  Carriage. — Interim  at  the  rale  of  6  per 
cent,  per  annum  or  half-year  ended  )une  30.  This  compares  with 
a  dividend  at  the  rite  o'  SJ  per  cent,  per  annum. 

Bristol  VVaierworks. — Intermediate  for  half-year  to  June  30,  at 
the  rate  nf  8  per  cent,  p  r  annum  on  the  ordinary  shares,  and  at  the 
rate  of  £^  12s.  per  cent,  per  annum  on  the  7  per  cent,  maximum 
consolidaied  ordinary  stock,  payable  Sept.  4. 

IJromptm  and  Kensington  Electriciiy. — Interim  for  half-year  to 
June  30  at  the  late  of  9  per  cent,  per  annum  on  the  ordinary 
sh.ires. 

Charing  Cross,  We  t  End, and  City  Electricity  Supply. — Interim 
at  the  rale  o  5  per  cen-.  par  annum  on  the  ordinary  shares  of  the 
West  End  und.riaking,  increasing  the  carry  forward  in  the  case  of  the 
West  End  undertaking  to  /4,748,  and  in  the  case  of  the  City  under- 
taking 10^4,591. 

Elands  Laa  te  Collieries  —5  per  cent. 

Hoiborn  and  Frascati.  — Interim  for  half-year  ended  June  30  on 
the  ordinary  shares  at  the  rate  of  8  per  cent,  per  annum,  payable 
Sept.  I.  . 

Imperial  Tramways.  — Interim  at  the  rate  of  8  per  cent,  per 
annum  for  hali-year  ended  June  30,  being  the  same  as  for  the 
corresponding  period. 

John  Howell  a  d  Co. — Interim  of  2s.  per  sh.ire,  for  half-year 
ended  July  18,  being  the  sa'ne  as  for  the  corresponding  period. 

John  Oakey  and  Sons. — Inierim  on  the  ordinary  shares  at  the 
rale  of  10  per  cent,  per  annum,  being  the  same  as  for  the  corre- 
sponding peril  d. 

Nelson  Bro  hers.  — Interim  of  3  per  cent,  (at  the  rate  of  6  per 
cent,  per  annum)  on  the  ordimry  shares,  payable  Aug.  15  A  year 
ago  the  dividend  was  at  the  same  rate. 

Paquin. — Imenm  on  the  ordinary  shares  at  the  rate  of  10  per 
cent,  per  annum  for  half-year  ended  June  30.  A  year  ago  the  divi- 
dend was  at  the  same  raie. 

Ferry  and  C  >  — On  the  ordinary  shares  at  the  rate  of  10  percent, 
per  annum,  being  at  the  same  rate  as  for  the  corresponding  period 
last  year. 

Head  Brothers. — Interim  for  six  months  ended  June  30  at  the 
rate  ol  8  per  cent,  per  annum  on  the  ordinary  shares,  A  year  ago 
the  dividend  was  at   the  ^ame  rate. 

Smith,  G  irrett.  and  C  ■. — Further  of  2^  per  cent,  on  the  ordinary 
shares,  m<kiiig  5  pe  cent,  lor  tne  year,  carrying  ^4,000  to  suspense 
account,  /.^oo  10  r.  pairs  to  brewery  and  plant  account,  and  carry- 
ing f  1 1,820  forward. 

Southdown  and  East  Grinstead  Breweries. — Interim  at  the  rate 
of  10  per  cen  .  per  annum  on  the  ordinary  shares  f  r  half-year 
ended  June  30,  payable  Sept.  i.  A  year  ago  the  dividend  was  at 
the  same  rate 

Spencer,  Turner  and  Boldero. — Interim  for  six  months  ended 
July  IS  at  the  raie  of  3  par  cent,  per  annum  on  the  ordinary 
shares. 

Union  Fonciere  d'Egypie. — 5s.  6d.  per  share  and  gs.  lod.  per 
founders'  sh.ire,  pay.tbie  July  30  at  the  Anglo-For-ign  Bank. 

Walter  Scott.  For  hall-year  ended  June  30  upon  the  ordinary 
shares  of  35  per  cent.,  making  6  per  cen  .  for  the  \ear. 

Wesiern  Wagon  and  Property  — Interim  at  the  usual  rate  of  10 
per  cent,  per  annum  lor  halt-year  ended  June  30. 

Wesimiiister  Electric  Supply.— Interim  lor  half-year  ended 
Jun*  30  at  the  rate  of  10  per  cent,  pei  annum,  payable  Sept.  i. 
A  year  ago  the  dividend  was  at  the  same  rate. 

Woolcombeis. — Inieiim  on  the  preference  shares  at  the  rale  of 
7  per  cent,  per  annum  for  half-year  ended  June  30. 


COMPANY     MEETINGS. 


CENTRAL    MINING   AND    INVESTMENT 
CORPORATION, 

The  third  ordinary  geaeral  meeting  of  the  Central  Mining  and 
Investment  Corporation,  Limited,  was  held  yesterday  in  the 
Board-room  at  ^o.  i,  London  Wall  Buildings,  E.C.  Sir  Joliu. 
Wernher,  Bart.,  chairman  of  the  Corporation,  presided. 

The  Secretary  (Mr.  L.  Bluen)  having  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  You  have  before  you  the  report  and  ac- 
counts for  the  year  ending  June  30,  1908,  and  with  your  per- 
mission we  will  take  them  as  read.  We  inform  you  in  the 
report  of  a  scheme  of  reconstruction  which  will  be  the  subject 
of  an  extraordinary  general  meeting  to  be  held  early  next  month. 
We  have  fixed  the  date  for  August  10.  It  would  have  been  more 
convenient  to  have  had  it  following  this  meeting,  but  if  we 
arranged  it  for  a  later  date  it  was  with  the  intention  of  giving 
you  full  and  sufficient  notice,  and  to  enable  you  to  become 
acquainted  with  all  the  features  of  the  proposal  and  to  give  you 
time  to  express  your  views.  Most  of  our  shares  are  in  bearer 
certificates,  and  our  only  means  of  reaching  shareholders  i» 
through  the  Press  ;  but  in  this  country  shareholders  are  accus- 
tomed to  hear  at  first  hand  from  their  directors  what  concerns 
them,  and  so  we  had  no  choice,  although  it  may  be  a  little  in- 
convenient in  the  holiday  season  to  attend  several  meetings. 
Before  making  the  proposals,  which  I  will  explain  presently, 
we  consulted  a  number  of  large  shareholders  and  obtained  their 
concurrence.  I  may  go  further  and  say  tiiat  our  recommenda- 
tions are  the  consequence  of  proposals  initiated  by  share- 
holders ;  but,  as  the  smallest  shareholder  has  as  much  right  to 
be  consulted  as  the  large-st,  we  are  anxious  to  give  them  every 
opportunity  to  express  their  opinion,  our  only  desire  being  to  do- 
what  is  in  the  best  interests  of  all. 

The  accounts  submitted  are  made  up  in  a  somewhat  different 
form,  and  they  give  the  position  from  which  we  intend  to  make 
a  new  start  if  you  approve  of  our  scheme  of  reconstruction.  If 
you  compare  the  last  balance-sheet  with  the  present  one,  you 
will  find  that  we  then  had  a  depreciation  of,  roughly,  ;£i,9oo,ooo 
and  a  profit  of  ;i4oo,ooo,  leaving  at  the  time  a  net  loss  of  about 
;£i,5oo,ooo.  And  there  was  an  item  of  ;f55,7oo,  expenses  for 
the  issue  of  bearer  share  warrants,  which  we  were  in  the  habit 
of  redeeming  gradually.  That  item  has  now  disappeared,  and 
we  show  a  net  loss  of  ;£i,  160,000.  All  our  holdings  have  been 
stocked  at  the  lowest  quotation  of  June  30,  and  in  a  few  case? 
below  those  prices.  It  is  a  conservative  balance-sheet,  but  in 
proposing  a  reconstitution  we  thought  it  wise  to  start  on  a  safe 
basis  and  to  have  no  anxiety  in  carrying  out  our  desire  to  pay 
regular  dividends  in  future.  We  have,  so  to  speak,  taken  stock 
of  our  assets  de  novo.  The  balance  not  represented  by  assets 
is  lost.  We  have  not  only  to  satisfy  the  auditors  and  you,  the 
proprietors,  but  also  the  Court,  whose  sanction  is  required  to 
finally  carry  the  scheme.  The  Court  judges  quite  independently, 
but,  of  course,  a  unanimous  resolution  of  the  shareholders  i« 
not  without  weight.  Our  earnings  last  year  were  ^270,000, 
against  ;f  234,000  in  the  previous  year.  The  expenses,  including 
income-tax  and  the  French  fiscal  taxes,  are  about  the  same, 
viz.,  ;£i6,ooo,  and  the  result  is  only  less  favourable  through 
our  having  extinguished  the  item  of  ^^55,700,  being  the  balance 
of  expenses  connected  with  the  issue  of  share  warrants  to 
bearer.  The  depreciation  is  somewhat  less,  ;fi,787,ooo  against 
;^i, 917,000  last  year.  The  difference  is  less  than  we  hoped  for, 
but  since  June,  1907,  we  have  experienced  a  further  severe 
depression,  from  which  we  are  now  only  recovering.  Our  cash 
position  remains  exceedingly  strong— about  ;f  2,600,000.  I  think 
the  accounts  are  perfectly  clear,  and  it  is  equally  clear  that, 
with  all  our  cash,  we  cannot  pay  a  dividend  in  the  near  future 
unless  you  accept  the  proposals  which  I  will  now  explain  to- 
you.  , 

At  our  last  meeting  I  mentioned  that  some  of  our  largest  share- 
holders proposed  reconstruction  and  a  partial  distribution  of 
our  cash  assets.  I  am  glad  to  say  they  have  become  less  insis- 
tent, and  it  is  the  best  sign  of  returning  confidence  that  there  is 
no  longer  a  pressing  demand  for  a  cash  distribution,  but  the 
desire  to  place  the  company  on  a  dividend-paying  basis  remains. 
It  is  difficult  in  a  business  which  continues  in  operation  to- 
speak  of  "  irreparable  losses,"  and  I  should  be  sorry  and  greatly 
disappointed  to  regard  our  losses  in  that  light.  We  all  know- 
that  in  mining  matters  one  has  to  be  cautious  in  prophecies, 
but,  having  regard  to  the  condition  of  the  industry  at  present, 
I  think  we  are  justified  in  taking  a  sanguine  view.  Some  of  the- 
deep  level  companies  in  which  we  are  interested  have  not  ful- 
filled expectations,  but  there  remain  valuable  properties,  and 
are  probably  to-day  valued  at  too  low  a  price.  Some  of  these 
comt^anies  have  disappeared  by  amalgamation  with  their 
northern  neiehbours  on  terms  which  have  been  arranired  after 
careful  examination  and  prolonged  negotiation,  and  which  we 
believe  to  be  perfectlv  fair.  It  was  for  these  companies  a  qiies- 
tion  of  eit>ier  remiining  idle  for  an  indefinite  period  or  of  beine 
s-'tisfied  with  a  smaller  dividend  almost  at  once.  The  effect  o» 
tViese  ama'c^mations  is  that  capital  expenditure  per  claim  will 
be  very  m"ch  reduced :  the  absorbing  company,  bv  making  some 
a-ld'tions  to  their  eoiiioment,  will  be  ab'e  to  deal  with  a  lart^r 
outo'it :  an-l  t'le  romhinntion  will  be  able  to  make  use  of  shafts, 
s'lrfare  enuirment,  and  existing  plant  which  would  have  lasted 
far  bevond  the  lives  of  the  Northern  blocks,  for,  in  order  t"  - 
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obtain  the  best  results,  all  this  plant  has  to  be  maintained  in 
perfect  working  order  until  the  mine  is  exhausted.  Finally,  the 
lives  of  these  combines  are  of  such  length  that  it  is  almost  un- 
necessary to  discuss  them.  The  bulk  of  our  investments  yield 
increasing  dividends.  I  hope  and  believe  that  in  the  start  we 
propose  to  make  we  have  taken  into  account  every  contingency, 
and  have  placed  ourselves  on  a  safe  and  solid  basis.  In  making 
a  change  of  the  kind  suggested  we  must  deal  in  round  figures. 
We  propose  to  reduce  our  share  capital  to  ;f3,6oo,ooo,  or  jt'-2 
per  share,  by  writing  off  £4  per  share,  which  will  absorb 
^1,200,000,  or  about  .£40,000  more  than  the  actual  loss.  We 
cannot  make  a  nearer  adjustment,  and  the  ^£40,000  difference 
will  be  a  small  margin  in  hand.  We  propose  to  pay  you  back 
£4  per  share,  which  is  equal  to  ^^i, 200,000  in  4^  per  cent, 
debentures.  This  will  meet  the  views  of  those  who  may  still 
wish  us  to  distribute  some  of  our  cash— they  get  it  without 
reducing  the  resources  of  the  company  ;  they  will  be  able  to  sell 
the  debentures  if  they  wish  to  do  so,  and  this  arrangement  has 
many  advantages. 

Perhaps  you  will  allow  me  to  indulge  in  a  little  retrospect. 
We  all  hoped  that  under  British  rule  we  were  entering  upon  a 
new  era,  full  of  security  and  prosperity.  The  English  public 
bought  largely  even  during  the  dark  days  of  the  war.  But  dis- 
appointment followed.  The  losses  of  the  companies  during  the 
period  of  stoppage  were  greater  than  anticipated  ;  the  re-estab- 
lishment of  the  industry  took  a  much  longer  time ;  the  labour 
question  became  a  very  serious  factor  ;  and,  finally,  we  had, 
so  to  speak,  to  bear  the  brunt  of  a  political  campaign  in  this 
country.  Everybody  took  fright  ;  there  were  no  buyers ;  and 
you  know  the  rest.  It  became  impossible  to  find  new  capital, 
and,  as  I  said  before,  many  concerns  chose  to  take  refuge  under 
the  wings  of  stronger  neighbours.  In  starting  this  company  the 
idea  was  to  form  a  kind  of  trust,  and  to  keep  a  large  part  of 
the  capital  liquid  for  new  business,  and  for  financing  sound 
companies  to  the  producing  stage,  not  by  taking  the  entire  risk, 
but  by  joining  others,  and  thus  dividing  it.  It  has  been  pointed 
out  to  us  that  to  reduce  the  capital  was  as  much  as  to  say 
that  nothing  more  was  to  be  done  in  the  Transvaal.  We  are  of 
opinion  that  there  is  yet  much  to  do,  and  therefore  we  do  not 
return  any  cash.  We  firmly  believe  that  there  is  a  great  field 
for  sound  and  profitable  investment,  but  we  cannot  force  the 
pace.  By  creating  these  debentures  we  keep  the  cash,  but  we 
reserve  the  power  to  redeem  or  purchase  debentures.  We  gain 
in  elasticity  by  our  proposal,  and  should  we  find  it  useful  and 
profitable  to  reduce  our  indebtedness  for  a  time  we  can  do  so, 
and  if  our  credit  remains  good  we  shall  have  no  difficulty  in 
finding  all  the  capital  we  may  require  in  the  future.  We 
satisfy  a  section  of  the  shareholders  who  may  wish  to  have 
less  money  in  the  company,  we  create  a  sound  investment,  and 
we  improve  the  chances  of  the  shareholders. 

We  had  to  make  up  our  minds  to  one  of  two  things  : — (i)  To 
reconstitute  our  lost  capital  out  of  the  profits,  and  not  pay  divi- 
dends upon  them  ;  or  (2)  to  face  the  position  at  once,  write  off 
our  loss,  and  reduce  the  capital,  with  a  view  to  paying  such 
regular  half-yearly  dividends  as  our  income  warrants.  The  first 
proposal  would  have  saved  the  directors,  and  especially  the 
members  of  my  firm,  the  unpleasant  task  of  having  to  reduce 
the  capital  of  a  company  which  they  had  formed  and  managed  ; 
but  the  fact  would  have  remained  that,  although  the  capital 
might  be  once  more  intact,  several  years'  interest  would  have 
been  lost,  and  no  future  success  could  alter  that  fact.  For  the 
shareholders  the  important  point  is,  not  what  is  printed  on  the 
certificate,  but  the  value  of  their  shares,  and  that  value  is  to  a 
great  extent  dependent  on  the  yield,  especially  with  investors, 
and  I  believe  these  shares  were  largely  bought  by  such.  We 
have  33,000  shares  in  single  shares  alone,  which  points  to  a 
large  division  of  holdings.  These  investors  can  ill  afford  to  be 
without  a  return  ;  they  look  to  their  income,  and  if  they  cannot 
get  it  they  are  forced  to  sell  and  find  another  investment.  This 
undoubtedly  has  been  the  case,  otherwise  our  shares  could  not 
have  been  constantly  quoted  below  their  intrinsic  value.  We 
wish  to  remedy  this  as  far  as  lies  in  our  power,  and  the  pro- 
posals to  be  submitted  to  you  very  shortly  have  that  object. 
We  hope  that,  with  a  regular  and  adequate  income  every  half- 
year,  shareholders  will  be  enabled  to  retain  their  holdings  and 
wait  for  an  improvement,  which  is  bound  to  come.  There  is 
already  a  vast  improvement  in  the  position  of  the  industry  ; 
much  remains  to  be  done,  and,  what  is  most  important,  every 
effort  is  in  the  direction  of  improvement,  politically  and  indus- 
trially. Our  investments  bring  us  in  a  good  return,  and  the 
return  is  on  the  increase.  The  dividends  declared  per  end  June 
exceed  those  of  former  periods,  and  will  benefit  the  accounts  of 
the  new  financial  year  ;  and  it  should  be  observed  that  non- 
dividend-payers  are  gradually  entering  the  dividend-paying 
stage.  We  are  anxious  to  make  the  income  available  to  you, 
and,  if  you  vrish  to  have  it,  you  will  be  well  advised  to  take 
into  your  favourable  consideration  the  proposals  which  will  be 
shortly  submitted.  I  hope  the  outline  of  the  scheme  which  I 
have  endeavoured  to  give  will  suffice  for  the  moment,  but  I 
need  hardly  say  that  any  further  explanations  that  may  be 
required  will  be  forthcoming  at  the  proper  time,  and  with  this 
I  will  leave  the  subject. 

Regarding  the  future,  I  firmly  believe  we  shall  see  better 
times.  The  basis  of  any  improvement  must  be  improvement  in 
the  industry  itself,  and  in  that  respect  the  last  year  was  not 
only  a  year  of  promise,  but  a  year  of  fulfilment.  We  are  often 
blamed  for  not  looking  better  after  the  market.  My  answer  is 
that  the  best  service  we  can  render  to  the  market  is  to  look 
well   after   the  industry,    and   no   one  will   deny  that   in   that 


respect  we  are  making  constant  and  even  rapid  progress.  We 
are  increasing  our  output ;  we  are  improving  our  extraction  to 
such  an  extent  that  there  is  barely  a  margin  for  higher  percent- 
age ;  and,  what  is  most  important  of  all,  our  working  costs  are 
coming  down  all  the  time.  Remember  that  every  shilling  per 
ton  saved  means  about  ^£900,000  per  annum  extra  profit  on  the 
quantities  crushed  at  present  on  the  Witwatersrand.  Perhaps 
you  do  not  notice  the  difference  all  in  a  lump  in  your  divi- 
dends, but  you  will  have  reason  to  be  thankful,  inasmuch  as 
you  will  receive  these  dividends  for  a  period  far  beyond  former 
expectations.  Every  shilling  saved  means  so  many  more  mil- 
lions of  tons  capable  of  being  treated  at  a  profit,  and  a  cor- 
responding prolongation  of  the  life  of  the  mine.  The  result  is 
larger  installations  paid  for  out  of  profits  and  not  by  creating 
new  capital,  and  these  extensions  soon  lead  to  increased  divi- 
dends. The  question  of  life  has  weighed  with  many  investors, 
but,  as  I  have  already  said,  a  number  of  amalgamations  have 
settled  or  will  settle  the  question  ;  and  only  a  few  of  the  older 
and  smaller  mines  will  disappear  during  the  next  ten  years 
without  interfering  with  the  total  production  as  new  mines 
gradually  reach  the  producing  stage.  I  am  often  asked  about 
the  probabilities  of  the  future  production — an  interesting  ques- 
tion to  bankers  and  men  in  the  financial  world.  My  answer 
is  that  we  shall  still  have  an  increase,  and  that  the  average 
result  of  the  next  twenty  years,  given  normal  conditions,  will 
be  at  least  as  good  as,  or  better  than,  the  present  annual  output. 
My  own  opinion  is  that  such  an  average  will  be  maintained  very 
much  longer,  but  even  the  most  conservative  financier  ought 
to  be  satisfied  with  an  assurance  of  stability  for  twenty  years. 
I  wish  to  make  it  quite  clear  that  our  knowledge  is  sufficient  to 
enable  us  to  say  that  there  is  gold  enough  for  many,  many  years 
beyond  this  period ;  and  I  am  only  referring  to  the  present 
fields,  which  are  surely  not  the  only  ones  in  the  Transvaal  and 
South  Africa. 

I  hear  it  sometimes  said  that  the  mining  houses  are  quarrel- 
ling, and  that  that  is  upsetting  the  market.  I  do  not  know  of 
such  quarrels  ;  they  have  never  existed  ;  and  when  differences 
of  opinion  do  arise  they  do  not  lead  to  personal  estrangement, 
and  are  generally  adjusted.  I  am  very  glad  that  the  Robinson 
Group  has  once  more  joined  the  Chamber  of  Mines,  and  that 
the  relations  between  the  various  groups  are  entirely  friendly. 
We  are  really  all  so  busy  that  we  have  neither  time  nor  inclina- 
tion to  quarrel,  and  the  gold  industry  has  this  advantage,  that 
it  lends  itself  less  than  any  other  to  trade  jealousies.  Our  pro- 
duce always  sells  at  the  same  price  ;  there  is  no  such  thing  as 
over-production  ;  and  the  gold  industry  is,  perhaps,  the  only  one 
that  is  not  adversely  affected  by  bad  trade.  On  the  contrary, 
and  curiously  enough,  it  benefits  by  bad  trade.  Our  produce 
gets  enhanced  in  value  by  its  increased  purchasing  power.  If 
commodities  are  falling  the  producer  gets  more  o  them  for  the 
gold  he  gives  in  exchange.  We  consume  ^"""^"y  f  •^°°°'3 
of  supplies  and  pay  ;i-.o,ooo,ooo  in  wages  and  both  labour  and 
supplies  must  be  affected  by  the  price  of  commodities.  If  the 
last  year  has  been  one  of  progress  and  essened  anxiety,  it  is  in 
great  measure  due  to  more  stable  conditions  and  to  more  con- 
fidenc"tn  a  Lady  labour  supply.  When  I  last  addressed  you 
our  anxieties  were  very  great  in  that  respect,  and  were  only 
re  ieved  by  the  promise  of  General  Botha  that  no  harm  would 
comrto  us  if  he  could  help  it.  I  expressed  my  confidence  then, 
and  it  is  a  great  pleasure^o  record  to-day  that  the  Transyaa 

Government\as  kV  its  word  to  the  £"llf  .-"tent    and  Aa 
we    feel    now    quite    reassured    with    regard    to    labour.       Ihe 

Govemmenrhas,  perhaps,  had  a  little  luck;  but  nothing  can^ 
in   our  eves,   reduM   its  merit.     We   have   every   reason  to  be 

hankful    and  I  am  glad  to  take  this  opportunity    o  give  ex- 
pression to  the  feeling.     Also  in  other  respects  the  ^ovejnmem 

is  giving  constant  proofs  of  its  sohcitude  f"-^  j^e  welfare  and 
advancement  of  the  industrv.     I  never  expected   anything  else, 

hut  ther?  was  a  feeling  thai  the  relations  between  Government 

and  'ndustTy  were  cool  and  not  friendly.     There  was,  perhaps 

every  other  industry  and  interest  has  to  be  looked  after  and  has 
to  receive  full  consideration.  The  past  year  has  brought  the 
^ople  closer  together,  and  has  established  greater  confidence 
^d  trust  All  the  members  of  the  Government  have  shown  the 
greates"  anxiety  to  meet  the  Pe°Pleand  discuss  matters  l^fore 
brineine  them  to  a  public  issue,  and  1  think  with  good  results^ 
a"  I  said  la?t  year,  we  were  all  united  in  making  Responsible 
Government  a'suc::ess,  and  if  it  has  become  so,  as  it  un^ 
doubtedlv  has,  it  is  due  to  this  earnest  desire  to  *o^g«^^"° 
bury  th7bitte;ness  of  the  past  and  to  ^^art^'^^f  ;^„^!J^'iX.  Ml 
want  is  good  and  honest  administration,  and  such  an  adminis-  ^1 
UaUon  wmhave  our  sincerest  support.     We  have  able  men  at     ^| 

he  head  of  affairs,  and  we  have  a  vigilant  Opposition,  which 
under  par°y  government  is  an  excellent  and  necessary  cheeky 
Our  bus[nesi  is  not  to  create  difficulties,  but  to  help  the 
Bovernr^ent  to  emove  them;  this  applies  to  any  Governmen 
Sdby  the  people,  and  if  the  Opposition  should  in  course  of 
:^e  4come  entrusted  with  the  Government,  °- ^-"itude  wou  d 
be  iu.st  as  loyal  to  them.  I  think  I  may  claam  that  the  industry 
has  done  its  utmost  to  bring  about  peace  and  harmony  and 
I  can  claim  for  one  of  your  directors,  my  partner,   Mr.   Lionel 

Phillips,  the  distinction  of  being  foremost  in  the  honourable 
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endeavour  to  bring  about  a  good  understanding,  and  by  that 
means  to  advance  the  general  interest  of  which  the  mining  in- 
dustry forms  so  grea/t  a  part.  The  whole  of  South  Africa  is 
now  desirous  of  bringing  about  closer  union,  and,  in  spite  of 
many  difficulties,  we  hope  to  see  unification  an  accomplished 
fact  before  very  long.  Meanwhile,  retrenchment  has  become  a 
necessity  in  all  South  African  States.  It  entails,  unfortunately, 
a  good  deal  of  individual  hardship  and  soreness.  A  great  deal 
of  tact  and  impartiality  are  required  to  settle  these  matters 
fairly,  and  I  hope  past  services  will  not  be  forgotten.  I  have 
referred  to  the  assistance  we  had  from  the  (Jovernment  regard- 
ing native  labour,  and  their  continued  support  in  that  respect 
is  all  the  more  necessary,  as  we  shall  be  shortly  without  the 
Chinese,  who  served  to  keep  the  industry  from  getting  into  a 
desperate  position  during  the  last  two  or  three  years.  The 
native  supply  is,  as  you  know,  somewhat  spasmodic,  and  even 
the  best  help  cannot  alter  that.  The  outlook,  however,  is 
hopeful,  and  for  the  time  being  the  supply  is  sufficient ;  but  it 
must  not  be  forgotten  that  it  has  been  augmented  by  the 
restriction  of  operations  in  the  diamond  mines,  and  that  prac- 
tically no  public  works  are  going  on.  We  have  not  yet  found 
the  ideal  drill,  of  which  so  much  has  been  said  in  past  years, 
but  the  importance  of  efforts  in  this  direction  is  demonstrated 
by  the  fact  that  the  Ciovernment  and  Chamber  of  Mines  have 
combined  in  offering  large  sums  as  prizes  for  a  perfect  appliance. 

With  reference  to  labour,  a  new  policy  has  been  advocated, 
which  if  seriously  attempted  might  have  far-reaching  con- 
sequences. I  am  referring  to  what  is  called  the  Cresswell 
Commission  and  its  report.  There  is  a  great  mass  of  interest- 
ing matter  in  the  report  and  in  the  evidence,  but  the  con- 
clusions are,  in  the  words  of  one  of  the  members  of  the  Com- 
mission who  submitted  an  independent  report,  "  to  a  great 
extent  visionary  and  unpractical,  and  not  justified  by  the  evi- 
dence." The  Commission  had  to  inquire  into  the  best  means 
of  increasing  the  employment  of  white  labour  in  the  mines — a 
very  serious  and  important  matter  in  view  of  the  number  0I 
unemployed  in  Johannesburg.  The  solution  suggested  is  re- 
markably simple — namely,  abolish  Kaffir  labour.  In  a  country 
which  contains  six  or  seven  times  as  many  blacks  as  whites,  the 
solution  suggested  is  that  you  ignore  the  black  man  and  leave 
him  to  his  fate,  for  if  you  banish  him  from  the  mines  the 
logical  conclusion  is  that  you  remove  him  gradually  from  other 
occupations  and  substitute  white  men.  It  would,  Bo  doubt,  be 
a  happier  condition  if  the  natives  didn't  exist ;  but  to  ignore 
them,  to  take  away  from  them  the  chance  to  work  and  to  im- 
prove their  condition,  is  surely  no  solution,  and  in  the  end 
would  lead  to  mischief. 

The  policy  advocated  is  to  gradually  eliminate  the  native 
labourer,  and  to  replace  him  by  white  men,  who  would  have  to 
be  mostly  imported.  This  would  mean  about  20,000  new 
men,  or  an  additional  purely  industrial  population  of  60,000  or 
70,000  heads.  It  is  assumed  that  these  20,000  men,  plus  the 
15,000  already  employed,  will  do  the  work  of  the  combined 
force  of  white  and  coloured  labour,  and  reference  is  made  to  a 
report  of  Mr.  Koss  Browne  that  in  California  a  man  handles 
four  times  the  quantities  worked  by  one  man  on  the  Kand.  We 
all  know,  and  nothing  could  emphasise  it  more  strongly  than 
the  report  of  the  Commission,  that  the  efficiency  of  our  labour 
is  low.  But  Kand  conditions  are  not  Californian  conditions. 
Mr.  Koss  Browne  adds : — '"  All  these  figures  require  radical 
modification  before  any  measure  of  efficiency  can  be  inferred 
from  them."  1  would  like  to  see  the  faces  of  our  present  force 
of  white  men  if  they  were  called  upon  to  do  four  times  their 
present  work.  Kven  admitting  a  higher  efficiency  than  at  pre- 
sent, it  would  mean  an  expense  greater  than  the  mines  could 
stand.  Now,  since  the  Cresswell  Commission  there  has  been 
a  report  by  another  commission  appointed  to  study  the  serious 
problem  of  indigence,  which  affects  the  whole  of  South  Africa. 
According  to  a  "  Times  "  cable,  the  report  says  that  the  increase 
of  unemployment  is  traceable  to  the  prejudice  amongst  the 
entire  comniunity  against  manual  labour.  Much  as  we  all 
desire  a  larger  white  population,  any  artificial  immigration  would 
only  increase  our  difficulty.  The  present  problem  of  unemploy- 
ment which  has  to  be  faced  is  serious  enough  ;  we  have  to  find 
work  for  the  people  in  the  country  first  before  we  complicate 
it  by  further  additions  from  all  corners  of  Europe  of  people  we 
do  not  know,  towards  whom  we  have  no  obligation,  and  who 
certainly  have  a  smaller  claim  upon  South  Africa  than  the 
natives.  We  have  responsibilities  towards  the  people  in  the 
country  first,  and  especially  towards  the  growing  white  popula- 
tion, which  with  proper  local  training  will  make,  and  is  making, 
better  workmen  than  anything  we  can  get  from  abroad,  dreater 
efficiency  of  labour  is  our  greatest  hope  ;  therein  lies  the  best 
economy.  When  Mr.  Koss  Browne's  report  was  written  in  1905 
the  average  coS.t  was  still  about  24s.  per  ton  all  round.  A 
selected  group  then  worked  at  21s.  3d.  The  average  cost  of 
sixty-eight  working  companies  last  June  are  reported  to  have 
been  i8s.  2d.,  and,  as  you  will  know,  some  specially  favoured 
companies  have  come  below  13s.,  or  even  12s.  per  ton.  Mr. 
Ross  Browne  expressed  the  opinion  that  we  should  reach  an 
average  working  cost  of  153.  or  i6s.,  and  I  believe  we  shall  get 
there  if  we  are  allowed  to  go  on  undisturbed.  (Hear,  hear.)  I 
expect  also  further  great  advantages  and  savings  by  continuing 
the  policy  of  regrouping — i.e.,  by  amalgamation  such  as  -we 
have  seen  in  the  last  twelve  months.  Lower  working  costs  have 
already  had  the  effect  on  several  companies  which  had  been 
dormant  for  years  of  deciding  to  restart  work,  and  they  have 
had  no  difficulty  in  finding  the  necessary  funds.  I  need  hardly 
tell  you  what  it  all  meansj  It  means  a  great  deal  to  the  share- 
holders, and  it  means  more  to  the  country.     The  clouds  have 


lifted,  and  we  see  at  last  a  biigfater  futuie.  Confiileace  i*  dif> 
turbed  to  such  an  extent  that  it'  returns  but  slowly,  but  it  is 
bound  to  return.  Things  always  come  right  again  in  South 
Africa,  because  it  is  a  good  country,  and  because  people  do  not 
lose  faith  or  courage,  but  stick  to  their  work.  Oui  company 
ncAv  proposes  to  make  a  new  start.  I  hope  it  will  not  be  long 
before  our  shares  are  appreciated  at  their  true  value,  and  that 
circumstances  may  be  sufficiently  favourable  to  lift  tbeffl  to  a 
higher  level,  so  that  finally  our  present  loss  will  disappear. 

That,  gentlemen,  is  all  that  1  have  to  say  on  the  position,  and, 
subject  to  any  question  you  may  wish  to  ask,  I  will  now  move ; — 
"That  the  report  of  the  directors  and  statement  of  accounts  to 
the  30th  June,  1908,  now  laid  before  the  meeting,  be  and  the 
same  are  hereby  received  and  adopted." 

Mr.  Georges  Rouliot  9ec<jnded  the  resolution,  which  in  the 
absence  of  questions  was  at  once  put  and  carried  unanimously. 

The  Chairman  next  moved  :— "  That  Mr.  Georges  Kouliot,  who 
retires  by  rotation,  be  and  he  is  hereby  re-elected  a  director  ot 
the  company." 

Mr.  J.  Friedlandes  seconded  the  motion,  and  it  was  unani- 
mou-sly  adopted.  „  «  j 

Mr.  K.  T.  BayUss  moved ;—"  That  Messrs.  Cooper  Bros,  and 
Co.  be  and  are  hereby  reappointed  auditors  of  the  company 
until  the  next  ordinary  general  meeting  at  the  same  remunera- 
tion as  before." 

Mr.  I.eopold  Pam  seconded  the  motion. 

The  Chairman:  Before  putting  this  to  the  vote,  I  wish  to 
explain  that  the  auditors'  fee,  as  sanctioned  last  year,  isexclubive 
of  their  remuneration  for  extra  work  in  connection  with  the 
examination  of  transfers,  share  warrants,  etc.,  we  have  always 
a  running  audit  for  every  transfer  that  passes  through  the  booHs, 
and  every  new  share  certificate,  and  that,  of  course,  involves, 
more  labour  than  would  be  covered  by  the  ordinary  auditors 
fee.  I  will  now  put  to  the  vote  the  motion  that  Messrs.  Cooper 
Bros,  and  Co.  be  reappointed. 

The  motion  was  unanimously  agreed  to. 

The  Chairman :  I  think  that  is  all  the  business  I  have  to  put 
before  you.  As  I  have  already  said,  the  notices  are  going  out 
to-day  calling  an  extraordinary  general  meeting  for  August  10 
to  submit  to  you  the  proposals  which  I  have  mentioned  at  some 

*  Mr  BayUss :  Gentleman,  before  separating  I  think  it  will 
meet  your  wishes  if  I  propose  a  vote  of  thanks  to  the  chairman. 
not  only  for  the  interesting  statement  he  has  put  before  "* 
to-day,  but  for  his  manifold  labours  in  the  interests  of  this. 
company  in  the  past.  What  he  has  told  us  m  the  address  whi^ 
he  has  just  given  will,  I  am  sure,  lead  us  all  to  look  on  the 
f^iturew^th  considerable  hope,  and  certainly  the  ind'c^t'O"  "^^c^ 
he  has  given  that  the  scheme  to  be  submitted  to  the  'h'»^*o^«Jf 
on  August  10  will  have  the  effect  of  bringing  d'^'dends  into  sight 
at  an  early  date  is  not  the  least  interesting  part  of  that  rtate- 
men^  "am  sure  we  all  appreciate  the  wide  scope  of  the  chau- 
man's  remarks,  not  only  with  regard  to  this  company  '^'l.  but 
dealing  as  he  has  done  with  the  genera  •^''"dit.ons  in  Sou^ 
Africa;  and  from  his  concluding  statement,  in  which  he  telU  us 
Tha  the  clouds  are  lifting;  and  also  bearang  |°  "'"f •  "  '« 
must  v^hat  he  has  previously  said  with  regard  to  the  >ncre»»f° 
"roducUon  on  the^^and.  the  increased  "tr^-".  ^''^^ 
reduction  in  working  expenses.  I  think,  '" /"*  °i  *"  ""^ 
facte   we  can  look  forward  with  a  great  deal  of  confidence  to  *e 

ut^r'e  of  this  company,  particularly  'i,"' f «  --^t^'i^,^  Z 
sure  we  shall  be,  that  the  chairman's  srtrong  hand  will  be  atW 
3m  I  bee  to  move  a  hearty  vote  of  thanks  to  Sir  Julius. 
W^^nher,  ^l  challan,  and  to^the  directors  of  the  company.. 

'"^Mr'Tam.  I  shall  be  very  happy,  Mr.  Chairman,  to  jecon* 

that    and  I  shall  be  very  pleased  if  you  will  allow  me  to  ad^ 
he   name   of   Mr.    Lionel  Hillips,  who  worked   very   hard  >n, 

Tohannesbur?     I  know  as  a  fact  that  he  does  a  great  deal  there- 
hat  he  work!  day  and  night      I  happen  ,0  know  that   f°r  I  have 

a  son  out  there.     I  should  like  the  name  of  Mr.  Lionel  fliuups. 

To  be  inc  uded  ;„  this  vote  of  thanks,  if  1  am  in  order. 

The  Chairman:  He  is  one  of  the  directors,  and  is  therefore 

included. 

Thp  vote  was  carried  with  acclamation. 

Th^  ChtimaV  M,-  B.yli..  .nd  G.nil.mn.  I  .m  -ety  mud. 
oJiJdTo  y™    for  you,  kind  .,prj»lon  <>' W^;!'""  »'  "/ 

rl»;.^s';.;i;r';'r.';id\"%r9,2<i^S 

ne^er  been  shaken,  although  this  time  I  must  say  we  had  a  b«l 

laT"eW  years  will  be  gradually  recovered,  and  that  we  shall 
be  onc^  more  a  very  ha^py  South  African  family.     (Applause.). 
Thank  you  very  much  for  your  kindness. 
The  proceedings  then  terminated. 


BRITISH    NORTH    BORNEO. 

The   fiftv-first   half-vearly  meeting  of  the  shareholders  of  the- 
British  North  Borneo  Company  was  held  on  Tuevlay  at  the  offices.. 
37.  Threadneedle-street.  E.G..  Sir  Charles  J.  Jessel.  Bart,  (chair 
man)  presiding. 


164 


Ube  investors'  TReview. 


[August  i,  1908. 


The  Secretary  (Mr.  Harrington  G.  Forbes)  having  read  the  notice 
■convening  the  meeting, 

The   Chairman,    in    moving    the   adoption   of   the   report    and 
accounts,  said  tnat  last  year  thev  congratulated  thems-lves  on  the 
progress  they  were  making,  and  he  was  very  ^lad  to  be  able  to  point 
out  that  the  increase  in  the  revenue  for  the  year  under  review  was 
even    better   than  it    appeared   at    first   glance.     During    igo6  the 
revenue  was  augmented  by  somewhat  exceptional  land  sales,  which 
brougtit  them   in   an  extra  £2j,^g-j,   whereas  the  proceeds  of  the 
land  sold   and  ttie  profit  on   the  conces^ions  in  connection  there 
with   only   helped   the  revenue  in    1907  to  the  extent  of  /i8,32o. 
Notwithstanding  this,  the  revenue  as  a  whole   for  the  year  under 
review  actually  amounted   to  ;f5.554  more  tfian   it   was   in  1906. 
The  average  gross  increase   in  the  revenue  during  the  last  seven 
years  was  ;f  11, 379  per  annum,   while  for  the  same  period  the  nett 
average  increase  per  annum  was  /5,57i      The  company's  staff  was 
now  capable,  without  any  very  material  additions,  of  coping  with 
a  much  larger  revenue,  so  if  the  revenue  increased  in  the   uture  at 
the  same   rate  only  as   hitherio — and  there  was  every  reason   to 
believe  that  it  would — the   nett  surpluses   should  be  considerably 
greater  in  the   future  than  they  had  been  in  the  past,  and,  having 
regard  to   the  ^134,201   standing    to  the  credit  of  pro6t  and  loss 
account,    they    would   in   that    event    be  able  to   corre  pondingly 
increase  the  dividends.     Tne   imperial  nature,   the  p  iiential  value 
and   the    future    revenue-earning    possibilities   of    ihe   company's 
property  could  only  be  fully  appreciated  by  a  careful  study  of  its 
principal  assets.   The  whole  of  the  as^ets,  the  actual  value  of  which 
was  incalculable,  stood  in  the  books  at   the  sum   of  ;fi,450,925 
only.      The  sovereign   rights,    under    which     the    company    was 
empowered  to   frame  and  enforce  laws,  to  fix  Customs  and  other 
tariffs,  and  to  levy  taxes  for  revenue  purposes  within  the  State  of 
North  Borneo,  were  alone  wonh  far  more  than  this  am.iunt.  Then 
there  were  the  territorial   rights  over  20  000  000  acres,  a  large  por- 
tion of  which  was  suitable  for  the  cultivation   of  rubber  and  high- 
class  tobacco.     The  minimum    price  of   the  Und  had   now  been 
-fixed,  if  sold,  at  £1  per  acre.     If  leased  the  minimum  rent  was  now 
IS.  2d.  per  acre  per  annum.     When  the  land  was  sold,  as  it  always 
was  for  development  purposes,  it  became  01  more  value  to  the  com- 
pany as  a  revenue-earning  factor   than   it  was  previous  to  its  sale. 
Then  there  was  the   marketable   timber  on   the  land,  estimated  at 
not  leas  than  50,000,000  tons.     The  company  did   noi  work  timber 
themselves,  but   they  charged  an  export  duty  on  it.  accirding  to 
quahty,  of  Irom  is.  gd.  to  4s.  8d.  per  tor.     Last  year  the  value  of 
the    limber    exported    was    about    ;f62,ooo.     With    relerence    to 
minerals,     in     spite    of     their     disappointments     in     the    past, 
they     felt     sanguine     of     the     ultimate     succfss     of    those     en- 
gaged    in     piospecting     operations.      Quite     recemly     a     syndi- 
cate   called     tlie     Bri  ish     Borneo     Petroleum     Syndicate     was 
formed,    to   prospect  for   oil,  and    having  retard   to   the   splendid 
results  obtained    by  two   petroleum   companies  in   Dutch   Borneo, 
there  was  very  good   reason    for   h  >ping   tnat   like   success  would 
attend  this  new  enterprise.     It  had  lon^  been  known  t^at  petr  leum 
existed  in  various  pans  of  the  company's  territory,  pnrticularly  on 
the  West  Coast,  where  the  indications  were  very  marked.     Besides 
that  syndicate  and  the  British  Borneo  Exploration  Company,  ihere 
was  ihe  Cowie  Harb 'ur  Coal  Company,  which  was  1  ow  supplying 
excellent  coal  to  passing  steamers.     They  had  al  eady  proved    heir 
coalfield  by  boring  to  contain  at  least  3,500,000  tons  of  coal.     Next 
on  the  list  of  assets  was   the  railway  (125  miles   in   Icngiti),  which 
had  cost  the   company  up  to   December  31    last   /515  182.       The 
railway  was  not  yet  directly  paying   its  way   irom   trafiic  receipts, 
•but      indirectly     it    had    paid    the    company    very    well,     as    it 
had       been      a      most        important      factor       in       raising       the 
revenne  to  its   present    total    (^146,001),    and  also    in    attrarting 
•outside  capital,  to  siy  nothing  of  the  civilising  influence  it  had  had 
on  tne  natives.     Up  to  date   there   were    five   rubber  companies 
■  operating  on  the  land  in  its  vicinity,  all   of  whicn  had  b-en  greatly 
benefited  by  the  transport  facilities  which  it  aHorded.     Tnere  were 
also  about  800  miles  of  telegraph  and   telephone  lines  which  were 
eq'ially  useful,  not  only  to  themselves  but  to  the  numerous  sub- 
sidiarj-   companies,   and    they   possessed   numerous  public   works, 
such  as  Government  offices,  officers'  and  police  quarters,  nospuals, 
jetties,  &c      They  also  held  in  the   Langkon  and  Beau  Ion  Rubber 
Companies  19,180  shares,  on   which   12s.   6d.  per  share  had  \xen 
paid.     The  conditions   for  the   cultivation  of  rubber  were  favour- 
able, and  they  had  decided  to  commence  rubber-planting  tn  their 
-own  account  on  the  railway.     After  a  certain  amount  01  develop- 
ment it   was   their  intention  to  sell   the  estate   to   a  company  as  a 
going  concern,  and  then,  in  a  similar  manner,  to  pa\e  the  way  lor 
another  C(  mpany.     They  ^ould  continue  this  process  Irom  lime  to 
time,  as  there  was  practically  no  limit  to  the  lind     unab.e  for  the 
cultivation  of  rubber.     It   was  otherwise  in   themaiterol  tobacco 
-cultivation,    which   required   ccriain   attributes    n  t   essential   f'  r 
rubber.   Still  thev  had  a  very  considerable  area  suitable  lor  obacco 
and  would  be  deligh'ed  ii  the  tobacco  industry  could  be  extended. 
Mr.  W.  C.  Cowie  (managing  director)  who  seconded  the  resolu- 
tion, said  that  they  had  now  arrived  at  the  stage  of  4  p  r  c-;nt.  divi- 
dends, plus  the  pro-pect  ot  larger  one-  in  ilien  ar  fuiuie.     When 
the  investing  public  became  fully  aware  01  thi  ,  and  of  the  rev.  nue- 
earning  pos  ibilitiesof  the  company's  vast  property,  the  r  al  value 
ot  which  was  many  millions  of  pounds  sterling  more  than  the  sum 
at  which  it  stood  in  the  books,  heft-lt  that  they  would  give  more  of 
their  attenti'  n   to   this   great  enterprise  than  they  had  given  to  it 
hitherto.     What  was  really  requited  to  make  it  the  succe-  he  had 
persistently  assured  them  it  would  m  time  become  wa-  the  fianancial 
support  ot   a  much  wide    circle  of  inve  to  s      Toward;  ihis  con- 
summation he  pointed  out  that  their  State  wa   poientiallv  verv  rich, 
.and  that,  being  a  British   protectorate,  it  affo  d^d  a  safe  fi  Id  frr 
,  the  profitable  employment  ot  a  very  large  amount  of  money,  more 


especially  in  the  cultivation  of  rubber,  from  which,  with  good 
management,  exceptionally  large  profits  might  be  confidently 
anticipated. 

The  report  was  unanimously  adopted. 

BUENOS  AYRES   AND   PACIFIC  RAILWAY. 

An  extraordinary  general  meeting  of  the  Buenos  Ayres  and 
Pacific  Railway  Company,  Limited,  was  held,  on  Monday,  at 
Winchester  House,  Old  Broad-street,  EC,  to  consider  a  pro- 
po-al  to  increase  the  capital  by  the  creation  of  300,000 
new  shares  ot  ^10  each  to  be  called  "  Ordinary  (igii)  Shares" 
entitling  the  h  ;lders  up  to  June  30.  1911,  to  a  dividend  at  the  rate 
of  5  per  cent,  per  annum  in  priority  to  the  holders  of  the  existing 
;f 6, 000, 000  ordinary  stock,  and  100,000  ordinary  shares  of  ;^io 
each.     Lord  St.  D,ivids  (chairman)  presided. 

The  assistunt-secretiry  (Mr.  F.  Sanders)  having  r;ad  the  notice 
convening  the  meeting. 

The  Chairman,  in  miving  the  resolution,  said  : — We  propose  to 
create   300,000   shares   ot   ;fio  each,    that   is   to   say,   ^3.000,000 
nominal.     We  propose  to  issue /2, 000,000  of  those  to  our  existing 
ordinary  share  and  stock  holders  at  the  beginning  of  next  Septem- 
ber.    It   is  our  intention  to  issue  them  at  par  and  to  give  every 
shareh'  Idet  a  right  to  his  proportion.     There  are  now  out  tanding 
/7, 000,000   of    ordinary    stock    or    shares,    and    on    an   issue   (f 
/'2. 000, 000  each  shareholder  will  be  entitled  to  a  proportion  of  two 
to  seven.     If  any  shareholders  do  not  take  up  their  proportion  we 
propose  to  give  the  right  either  to  existing  ordinary  shareholders, 
debenture  holders,  or  preference  holders  in  our  own  and  the  allied 
companies,  to  apply  for  any  shares  which  the  ordinary  shareholders 
do  not  lake  un.     The  work  of  building  our  branch  lines  has  been 
going  on  quickly,  and   I  am  glad  it  is,  because  ihe  ccnd'tions  for 
building  are  very  favourable  to-day,  as  regards  steel  rails  and  rolling 
stock,  and  I  do  not  think  we  are  likely  to  be  able  in  those  respects 
to    build    more    favourably    at    any    time   than    at    the    present. 
In  the   past   year  we  have  been  doing  well.     For  the  year  which 
ended  on  June  30  last  we  had  a  gross  trafiic  increase  of  /604.000. 
We  had  not   yet  received  our  accounts   from  Buenos  Ayres,  but  I 
think  I   am   making  a  very  sae  estimate  when  I  tell  you  that  your 
dividend  for  the   past    year   is   safe.     As  regards  our  revenue  pro- 
spects  for   the   current   year,  the  position  is  this  :  Smce  July  i  we 
have  a  traffic  increase  of  /lo.ooo,  but  that  does  not  quite  represent 
the  exact   position,  because  in  the  period  up  to  date  we  have  had 
two    working  days  less    than    we    had    last    year    in    the    same 
period.       From    now    to     December    i     we    are    in     unfavour- 
able  circum-tances,  in    that     we     have     got     to     handle   a  very 
poor     maize     crop.      It    is    undoubtedly  a   very    poor   crop,  but 
it   is  con  iderably  better  than— possibly  double- tne   still   poorer 
crop  which  we  had  last  year,   so  that,  allowing  for  the  inciease  in 
the  maize,  and  allowing  also  for  the  general  development  over  the 
whole  system,  I  think  it  safe  to  say  that  you  are  finely  to  have  sub- 
stantial increa-es  week  by  week  from  now  till,  say,  the  beginning  of 
December.      That  carries  you  through  very  nearly  the  halt  of  the 
current  financial  yeir.     After  the  beginning  of  December  jou  must 
be  dependent  upon  the  crops  of  the  current  year,  and  01  these  no  man 
living  can  lellyou  anything  yet,  except  this — weundoubte'ily  havea 
much  larger  area  put  under  cultivaticm  along  our  line.  Every  year  for 
several  years  past  we  have  had  a  greatly  extended  area,  and  that 
progress  is  still  continuing,  and  as  far  as  I  can  judge,  at  even  an  ac- 
cel  rated  rate.  Our  access  to  Buenos  Ayres  is  going  on  well.  It  will  be 
a  long  time  yet   be  ore  we  get  anything  like  the   full  benefit  from 
our  works ;  but  we  hope  to  get  a  temporary  line  through  to  ttie  docks 
by  Cnristmas  next,  and  ii  we  do,  we  ought   even   in  the  current 
financial  year,   to  get  some  advantages  from  our  outlay  over  the 
entrance.     From  all  I  have  told  you,  I   think  you  will  agree  with 
me  ti.at  the  prospects  lor  the  current  year,  as  far  as  we  can  gauge 
them  at  present,  are  undoubtedly  good. 

Mr.  Edward  Norman  seconded  the  resolution. 
The  chairmdn,  in  reply  to  a  quesiion,  said  he  did  not  anticipate 
any  need  to  underwrite  the  issue.  He  did  not  see  any  likelihood  ot 
their  wanting  the  balance  of  the  new  capital  during  1908,  but  he 
could  not  say  what  their  requirements  lor  1909  would  be.  The 
resolution  was  adopted. 

INTERNATIONAL   TEA    COMPANY'S   STORES. 

The  annual  general  meeting  of  the  shareholders  of  the 
International  Tea  Company's  Stores,  Limited,  was  held,  on 
Wednesday,  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
G.  A.  Tonge,   J. P.,  j^int  governing  director,  presiding. 

The  Secretary  (Mr.  W.  G.  Iviiiiey)  having  read  the  notice  con- 
vening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said:  Gentlemen,  before  putting  to  the  meet- 
ing the  resolution  for  the  adoption  of  the  report  and  accounts, 
you  may  like  me  to  say  a  few  words  as  to  the  business  of 
the  past  year.  The  profit,  as  you  will  observe,  is  not  quite  so 
large  as  for  the  previous  period,  but  on  the  whole  I  think  we 
have  cause  for  a  very  considerable  amount  of  satisfaction.  You 
have  no  doubt  heard  elsewhere  how  abnormally  high  a  tea 
market  we  have  experienced  for  many  months,  and  this  has 
prevented  us  from  securing  in  any  way  what  I  consider  an 
adequate  amount  of  profit,  and  many  other  markets  in  which 
we  are  extensive  operators  have  been  adversely  affected,  from 
the  distributor's  point  of  view.  It  is  difficult  and  almost  im- 
pos.sible  to  advance  the  retail  prices  of  a  commodity  like  tea, 
but  when  one  looks  at  the  amount  of  cutting  that  has  been  going 
on  in  other  directions  in  the  grocery  and  provisit^n  trade,  one 
cannot  but  express  surprise.  There  are  many  articles  we  deal 
in  that  might  just  as  well  be  sold  at  one  price  as  another, 
and  the  purchasing  community  is  always  ready,  up  to  a  point. 
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to  pay  a  fair  .profit  on  everything.  It  seems  to  me  iincom- 
iiiercial  to  a  degree  to  continue  selling  goods  month  by  month 
at  practically  cost  prices,  and  yet  this  is  being  done  in  nearly 
every  part  of  the  country.  Von  will  \jv  glad  to  know  that,  in 
spite  of  this  unnatural  competition,  your  own  trade  is,  and  has 
been,  larger  than  for  any  .similar  [leriod  during  the  company's 
existence,  und  I  may  say  that  this  refers  both  to  our  retail  and 
wholesale  operations,  and  so  1  think  we  can  complacently  watch 
the  trend  of  events,  and  hope  for  .greater  prosperity  at  some 
future  time.  I  do  not  pro|)ose  to  detain  you  by  going  through 
the  details  of  the  baland-shcet,  but  T  will  cojiteiit  myself  by. 
pointing  out  that  the  .surpluH  assets  of  the  1  ompany,  after 
deducting  all  liabilities,  and  without  taking  any  goodwill  into 
con.sideratioji,  largely  exceed  the  whole  of  the  preference  capital. 
There  are  no  debentures,  as  you  know,  and  so  T  think  we  are 
justified  in  regarding  our  preference  .shares  as  a  highly  satis- 
factory security.  (Hear,  hear.)  Hefore  closing,  I  should  like  to 
pay  a  tribute  to  the  staff,  whose  services  (ould  not  have  been 
more  willingly  rendered.  I  beg  to  move  the  adoption  of  the 
report  and  statement  of  accounts. 

Mr.  II.  Kvans  (joint  governing  director)  seconded  the 
motion,  which  was  unanimously  adopted   without  discussion. 

Mr.  I",.  W.  Wright  proposed  the  re-election  of  the  auditors, 
Messrs.  Deloitfe,  I'lendcr,  (Irifhths  and  Co.,  which  was 
seconded  by  Mr.  Williaiti  I'rogley,  and  unanimously  agreed  to. 

Mr.  I'.  ('.  .Smith  proposed  a  hearty  vote  of  thanks  to  the 
chairman  and  directors  for  the  able  waj-  in  which  they  had 
carried  on  the  business  of  the  company.  The  shareholders  felt 
■with  the  Chairman  that  things  had  gone  on  well,  considering 
the  especially  bad  times  they  had  had.     (Hear,  hear.) 

Mr.  Frogley  seconded  the  motion,  which  was  unanimously 
a  don  ted. 

The  Chairman  having  briefly  returned  thanks,  the  proceed- 
ings terminated. 


THRELFALL'S    BREWERY   COMPANY. 

The  2ist  Annual  Ceneral  Meeting  of  Threlfall's  Brewery  Co., 
Limited,  was  held  on  Thursday  at  Cannon-street  Hotel.  Mr. 
Charles  Threlfall,  J. P.,  chairman  o(  the  company,  presided. 

The  Secretary  (Mr.  W.  J.  IJurnside)  read  the  notice  convening 
the  meeting,  and  the  chairman  read  the  auditors'  rejwrt. 

The  Chairman  said  : — I  have  great  pleasure  in  being  able  to 
come  before  vou  with  a  good  balance-sheet.  The  gross  pro6t  for 
the  year  is  ;f  179,421.  This  compares  with  ;f  187,383  in  1907,  and 
/i79,i88  in  1906.  The  falling-off  in  comparison  with  last  year's 
profit  is  /7,962,  and  this  is  owing,  to  a  great  extent,  to  depression 
in  trade,  but  in  comparison  with  1906  there  is  a  small  improve- 
ment. These  figures  show  that  the  business  of  the  company 
is  being  well  maintained,  lor  which  we  may  reasonably  con- 
gratulate ourselves.  With  regard  to  the  Licensing  Bill,  it 
has  been  discussed  in  the  Press  and  at  public  meetings,  in  some 
cases  judically  and  without  prejudice,  and  in  oth^r  cases,  1  think  I 
may  be  allowed  to  say,  unfairly  and  with  great  prejudice,  and,  at 
the  end  of  it  all,  I  do  not  think  those  who  are  against  the  trade  have 
proved  ihat  the  Bill  will  do  very  much  towards  the  furih»-rance  of 
temperance.  I  will  now  show  you  the  effect  of  this  Bill  on  our 
Company,  if  passed  in  its  present  form.  Your  directors,  since  the 
formation  of  the  company,  in  buying  licensed  properties,  have 
always  kept  before  them  two  points — first,  as  to  whether  tne 
property  would  be  beneficial  to  the  company  by  increasing 
trade ;  secondly,  as  to  whether  the  licensed  property  was  neces- 
sary for  the  requirmenis  of  the  neighbourhood,  and  therefore 
not  likely  to  be  taken  away.  Many  of  these  properties  which 
your  directors  have  bought  are  most  valuable  ones,  and  we  think 
— and  the  results  for  the  last  20  years  prove  —  we  have  got 
gooJ  value  for  the  money  expended.  The  Government  proposes 
at  the  end  of  14  years  to  take  from  the  company  the 
licences  for  which  the  company  has  paid  those  large  amounts. 
During  these  fourteen  years  we  shall  have  to  pay  compensation  for 
the  closing  of  other  traders'  houses,  with  very  little  benefit  accruing 
to  ourselves  for  the  privilege  of  so  doing.  On  January  28  we 
declared  an  inteiim  dividend  at  the  rate  of  15  per  cent,  per  annum, 
and  the  accounts  for  the  six  months  showed  that  we  were  justified 
in  so  doing,  as  the  Licensin<  Bill  had  not  then  lieen  introduced. 
In  these  circumstances  your  directors  consider  the  prudent  course 
to  adopt,  and  which  we  recommend,  is  the  reduction  of  thedivldend 
on  the  ordinary  shares  to  10  per  cent,  per  annum  for  the  half-year, 
which,  with  the  interim  dividend  of  15  percent.,  is  equal  to  12J 
per  cent,  for  the  year.  I  feel  you  will  agree  wiih  me  that 
this  is  a  very  good  dividend.  Referring  10  the  accounts, 
no  properties  have  been  purchased  since  the  introduction 
of  the  Licensing  Bill.  You  will  observe  that  we  have  written  off 
for  depreciation  /20,876  los.  7d.,  against  £17  674  2s  (id.  in  1907, 
and  we  have  carried  forward  /25,45y  los.  Od.,  which  is  ;f  8, 137 
more  than  last  year  I  now  beg  to  m  )ve  the  adoption  of  the 
report  and  accounts,  and  if  there  are  any  quesions  you  would  like 
to  ask,  1  will  answer  them  to  the  best  ol  my  ability. 

Mr.  P.  J  Peeny,  J. P.,  seconded  the  resolution,  which  was 
carried  un.inimously. 

M-.  (ieorge  Barker,  managing  d'rector,  then  proposed  the  re- 
election of  Mr.  Charles  Threlfall,  the  chairman,  anJ  of  Mr.  R.  G. 
1 1.  Tomson  as  directors  of  the  company,  and  in  doing  so  said  that 
the  chiirman  had  been  a  member  of  the  board  ever  since  the 
formation  of  the  company,  and  was  so  well  known  to  all  of  them 
that  it  was  unnecessa  y  to  say  anything  about  him.  Mr.  Tomson 
held  a  very  imp  irtanr  p  'sition  at  th-ir  Salford  brewery,  and  had 
l)ecn  con-iected  with  the  company  for  46  years,  and  he  could  say. 


having  worked  by  bis  side,  that  he  tboroogbly  understood  Us 
duties 

Mr  William  Grifiin  seconded  the  resolution,  which  wax 
unanimously  adopted. 

Mr.  M.  C.  Buszard,  K.C,  proposed  a  vote  of  thanks  to  the  chair- 
man, the  directors,  and  the  staff,  who,  be  said,  had  all  worked 
loyally  in  the  interests  of  the  company,  and  had  thus  obtaioed 
highly  satisfactory  results. 

'The  motion  was  seconded  by  Mr.  Douglas,  and  carried  with 
acclamation. 


FURNESS,  WITHY,  AND  CO. 

The  seventeenth  annual  meeting  of  i-urnes.,,  Withy,  and  Co., 
Limited,  was  held  at  the  registered  office,  West  HartVepool,  o*- 
July  25.     .Sir  Christopher  Kurness,  M.l'.,  presided. 

The  Secretary  read  ftfo  notice  convening  the  meeting. 

.Mr.  H.  I,.  Denton,  C.A.,  r>f  Messrs.  W.  T.  Walton  and  Son, 
read  the  auditors-'   report. 

Sir  Christopher  Kurness,  M.l'.,  said:  The  profits  lor  the  year 
ar*  jC.H'>^'"i  l>eing  ^8,760  more  than  the  previous  year,  which 
of  itself  was  a  record  for  your  company.  'That  is  a  result  upon 
which  we  may  congratulate  ourselves,  especially  in  view  of  the 
fact  that  many  companies  report  large  reductions  in  th^r  earn- 
ings. Yet  I  am  bound  to  tell  you  that  in  my  jndgment  the 
general  contmercial  outlook  is  more  unsatisfactory  than  it  has 
been  at  any  time  since  the  formation  of  the  company.  Your 
company  is  fortunate  in  that  it  has  always  been  the  policy  of 
the  board  to  husband  its  strength.  Kor  the  first  seven  v'ears 
of  the  company's  career  the  dividend  was  limited  to  5  per  cent. 
.Since  then  we  have  paid  not  less  than  10  per  cent.,  and  some 
years  much  more.  Kor  the  past  year  we  have  reverted  to  the 
original  amount  of  the  dividend — namely,  n  per  cent.  It  is  true 
that  we  are  in  a  position  to  declare  a  bonus  also,  if  that  were 
deemed  to  be  a  wise  course  to  pursue.  I  am  sure  that  I  have 
only  to  explain  the  good  business  reason  for  the  non-declaration 
of  a  bonus  to  .isecure  for  our  policy  the  entire  approval  of  the 
shareholders.  In  the  circumstances  of  the  moment  the  essential 
thing  is  that  your  board  shall  have  at  its  command  the  largest 
funds  available,  and  we  are  confident  that  by  the  adoption  of 
the  course  recommended  we  will  be  placed  in  a  [wsTtion  to  take 
full  advantage  of  the  opportunities  for  business  transactions 
that  will  undoubtedly  present  themselves  at  the  earliest  signs  of 
recovery  in  the  markets  of  the  world.  After  all,  and  however 
severe  the  depression  may  be,  it  is  only  a  passing  phase,  tnii 
can  have  no  effect  in  diverting  us  from  the  main  lines  of  our 
operations  or  of  contracting  their  scope.  Year  after  year  iwe 
have  steadily  and  surely  widened  the  sphere  of  our  undertaking, 
employing  our  capital  in  the  building  up  of  a  world-wide  busi- 
ness. Tn  accordance  with  this  policy,  we  have  greatly  increa-sed 
our  fleet  by  the  absorption  of  the  fleets  of  the  Hritish  Maritime 
Trust,  Limited,  and  the  Chesapeake  and  Ohio  .Steamship  Com- 
pany, Limited,  and  all  the  steamers  are  engaged  in  lines  of 
business  which  contribute  both  directly  and  indirectly  to  the 
earning  power  of  our  company.  The  issue  of  ordinary  and 
preference  shares  made  in  November  last  to  our  own  share- 
holders was  fully  subscribed.  I  need  hardly  remind  you,  of 
course,  that  the  issue  having  been  made  late  in  the  year,  the 
company,  so  far  as  the  present  balance-sheet  goes,  had  the  use 
of  a  portion  of  the  proceeds  only,  and  for  a  very  limited  |>*riod. 
I  do  not  anticipate  any  further  important  developments  in  the 
general  course  of  business  in  the  near  future,  but  I  venture  to 
suggest  that  we  have  already  given  you  good  rea-sons  for  con- 
cluding that,  should  events  provide  them,  you  will  not  find  us 
unappreciative  of  opportunities  nor  indisposed  to  take  ad- 
vantage of  them  when  thev  present  themselves.  A  most  unusual 
and  regrettable  feature  of  the  year's  operations  is  the  serious 
loss  incurred  at  our  shipyard.  This  loss  is  attributable  in  large 
measure  to  the  extreme  difficulty  of  controlling  the  costs  of 
production,  due  to  the  serious  unrest  of  labour,  as  manifested 
chiefly  in  a  continuous  succession  of  sectional  strikes.  WTiilst 
orders  have  only  been  obtainable  at  the  keenest  competitive 
|)rices,  costs  have  been  greatlv  exceeded  through  the  cessation 
of  work,  first  in  one  department  and  then  in  another,  ransing 
complete  dislocation,  even  for  months  at  a  time,  and  inost 
seriously  retarding  deliverv  of  the  steamers  contracted  for.  The 
equipment  of  the  shinvard  is  fnllv  adequate  for  the  expeditions 
and  economical  production  of  first-class  work,  but  when  t>«e 
strike  spirit  is  abroad,  the  management  is  well-nigh  helpless. 
and  the  progress  of  business  is  seriously  hindered. 

Mr.  Henry  Withy  seconded. 

The  motion  was'  put  and  carried  unanimously. 


Third  Scottish  American  Trcst  Company.— Neti  iotere<t 
from  investments  amounted  to  ^3523'.  »"«1  **'''  transfer  'e*s  £17 
the  total  grcs«  revenue  was  /3s. 248  for  the  year  ending  luly  1. 
.\dministraiion  expenses  absorbed  /1.881.  leaving  /33.3^7  «»" 
revenue,  equal  to  (8  6s.  lod.  per  cert  on  the  capital  of  /40o,ooo. 
As.  howover,  ihe  interest  on  the  reserve  of  £6^.000  is  included  in 
the  profits,  the  actual  rercenlage  is  6;  on  the  capital  at  usance. 
With  f.^.i24  brought  in.  the  disposable  balance  after  pavme  in- 
come-t.ix  is  /Tif'  8c6.  Out  of  this  dividends  amounting  to  7}  per 
cent,  are  paid,  and  the  carrv  forward  is  substantially  increased  to 
/7  446.  Investments.  s'andinR  in  the  books  at  /;'566,i7i.  had  on 
Julv  I  a  market  valne  of  f,77t.HX.  or  fiy^  per  ^100  stock.  C««h 
and  amo'inis  due  but  «ince  rereiifd  agpre«a»e  ^1.178.  Mn""* 
birrowed  on  temoorarv  loan  aniounK  to  /'59  5<"'  ^"^  ^»iS8  n 
due  on  sundry  balances 
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BARCLAY  &  COMPANY,  LIMITED. 


Head  <ltfife-m,    I-.OMBAED   STREET,    LONDON,   E.C 


Capital  Issued  ami  SuhBcrihefl  £8,000,000, 
Paid-up  Capital 


£8,000,000 

n  400,000  Shaves  of  £20  each,  having  £8  per  Share  paid  up. 


Reserve 


Fkancis  AiHifsTus  Bkvan  (Chairman), 
.sir  Jonathan  Edmund  Backhouse,  Bart.,  Darling:ton 
Hugh  (lurney  Barclay,  Norwich. 
Robert  Barclay,  54,  Lomi)ard  Street,  E.C. 
Frederick  Bassett,  Leifihton  Buzzard. 
Cosmo  Sevan,  54,  Lombard  Street,  E.C. 
Henry  Birkbeck,  Norwich. 
Thomas  Robins  Bolitho,  Penzance. 
William  Edward  Thomas  Bolitho,  Penzance. 
Sevmour  Pleydell  Bouveric,  1,  Pall  Mall  East,  S.W. 


£3,200,000. 

Hoard  of  Directors  :- 
54,  Lombard  Street,  E.C. 
Geoffrey  Fowell  Buxton,  Norwich. 
Frederick  George    Hugh    Clayton 

Tyne. 
Ernest  Ralph  Dodsworth,  York. 
Edmund  Birch  Gibson,  Saffron  Walden. 
Herbert  Gosling,  19,  Fleet  Street,  E.C. 
Lionel  Drurnmond  Gosling,  19,  Fleet  Street, 
Somerville  Arthur  Gurney,  King's  Lynn. 
The  Lord  Kinnaird,  1,  Pall  Mall  East,  S.W. 


41,250,000. 


SA.MiEr.  Oi.RNKV  Bu.\Tox  (Vice-Chttimian),  Norwich. 

Edward  Backhouse  Mounsey,  Darlington. 
Ncwcastle-on-        Edmund  Henry  Parker,  Cambridge. 

John  Parsons,  Oxford. 

Hugh  Exton  Seebolim,  Hitchin. 

Percy  Tew,  Wakefield. 

Joseph  Herbert  Tritton,  54,  Lombard  Street,  E.C, 

The  Lord  Wenlock.  York. 

Francis  Barry  Whitfeld,  Lewes. 

Robert  Woodhouso,  Chelmsford. 


Frederick  Craufurd  Goodenough   (General  Manager).       Harold  Edward  Snagge  (Assistant  General  Seeretaryi.        John  Edward  Mounsey  (Secretary) 

Drawing  and  Deposit  Aooonnts  opened  at  any  of  the  Branches,  according  to  the  usual  custom  of  Bankers. 

Payments  may  be  made  through  any  Branch  of  the  Bank  to  the  credit  of  Customers'  Accounts  at  any  other  Branch. 

Orders  for  the  purchase  or  sale  of  Stocks,  Shares.  &c.,  executed  through  London  Brokers. 

Dividends,  Pensions,  and  Annuities  received  for  Customers  of  the  Bank. 

Circular  Notes,  Circular  Letters  of  Credit  and  Fixed  Letters  of  Credit  issued  payable  in  the  principal  Cities  and  Towns  of  the  world. 


Dp. 


BALANCE    SHEET,  30th  June,  1908. 


Cr. 


LIABILITIES. 

£       s.   d. 
To  Curi'ent,  Deposit  and  other  Accounts  (including  balance 

of,  Profit  and  Loss)  46,925,333  15  11 

„  Acceptances  for  Customers  216,782    4    0 

„  Capital,  viz. — 

400,000  shares  of  £20  each,  £8  paid 3,200,000    0    0 

„  Reserve  Fund  (per  contra)  1,250.000    0    0 


ASSETS. 

£       8. 
By  Cash  in  hand,  at  Bank  of  England  and 

with  other  Bankers        7,381,725  14 

„  Cash  at  call  and  short  notice       . .         . .        5,138,400    0 

„  Bills  Discounted       

„  Investments— (Including  £300,551 17s.  8d. 
Securities  lodged  for  County  and  other 
Public  Accounts) 

British  Government  Securities  and 
Bank  Stock. .         

Metropolitan  and  British  Corporation 
Stocks    and    Bonds        

Indian  and  Colonial  Government  Secu- 
rities, including  Guaranteed  Railways 

British  Railway  Debenture  Guaranteed 
and  Preference  Stocks 

Other  Securities 

Reserve  Fund : — 
£914,0S3  Os.  3d.  Consols  at  83 
£263,157 17s.  lid.  Local  Loans  Stock  at  95 
£2>8,800  Egyptian  3  per  cent,  loan  at 

97,     guaranteed     by     the     British 

Government       1,250,000    0    0 


3,179,467    6    7 
854,483  19    4 


1,538,240  16    5 


1,480,155    8  11 
1,878,967  12    0 


8,931,315    3    3 


12,520,125  14 
4,907,423    7 


,  Advances  to  Customers,  &c 

,  Liability  of  Customers  for  Acceptances  (per  central 
,  Bank  Premises  and  adjoining  Property 


£S1,592,115  19  11 


10,181.315    3    3 

22.'09.459  13  11 

216,782    4    0 

1,357,009  16  11 

£51,592.115  19  11 


Dp. 


PROFIT  AND  LOSS  ACCOUNT. 


Op. 


f  s.  d. 
To  Salaries  and  other  Expenses  at  Head  Office  and  Branches, 

including  Income  Tax 587,025  9  11 

„  Directors' Remuneration 14,631  5  0 

„   Reduction  of  Premises  and  Payment  for  Buildings          . .  20,000  0  0 

„  Staff  Pension  Fund 10.000  0  0 

.,  Contingency  Account          50,000  0  0 

„   Interim  Dividend  of  I2s.  per  Share  on  400,000  Shares,  free 

of  Income  Tax 240,000  0  0 

„   Dividend  of  12s.  per  Share  on  400,003  Shares,   free  of 

Income  Tax           240,000  0  0 

•  „   Balance,  being  undivided  Profit,  carried  forward  to  the 

ne^tyear ..         ..  145,551  1  6 


£1,307.507  16    5 


By  Profit  unappropriated  on  30th  June,  1907       

,.  Gross  Profit,  after  deducting  rebate  and  Provision    for 
Bad  and  Doubtful  Debts  


£       8.  d. 
101.757    9    4 


1,205,450    7    1 


£1,307,207  16    & 


F.  C.  GOODENOUGH,  General  Manager. 


London,  14th  July,  1908. 


F.  A.  SEVAN,  Chairman. 


k\ 


Directors. 


B.  BARCLAY, 
E.  B.  GIBSON, 

In  accordance  with  the  provisions  of  the  Companies  Act,  1907,  we  report  to  the  sharelioMers  as  follows  :  - 

We  have  compared  the  abave  balance-sheet  with  the  balances  on  the  books  at  the  head  office,  and  with  the  detailed  returns  from  the  branches.  We 
have  verified  the  cash  at  the  Lombard  Street  office  and  at  the  Bank  of  England,  and  the  investments  of  the  bank,  as  well  as  those  held  against  cash  at  call  and 
short  notice,  and  having  obtiined  all  the  infoinintion  and  explanations  we  have  required,  we  are  of  opinion  that  it  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  state  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  exiilanations  given  to  us  and  as  shown  by  the  books  and 
returns  of  the  Company. 

C    P.  KEMP,  SONS  &  CO.,    .^j  Auditors. 


PRICE,  WATERHOUSE  &  CO., 


IMPERIAL  JAPANESE   GOVERNMENT 

Four  and  a-Half  pep  Cent.  Lioan  (First  Series) 
for  £30,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  COUI'ONS  due 
15th  August  next  will  be  PAID  on  and  after  that  date  between  the 
hours  of  11  and  3  (subsequent  Saturdays  excepted) ,  by  the  Yoko- 
hama Specie  Bank,  Limited,  at  120,  Bishopsgate  Street  Within, 
E.G.,  where  lists  may  be  obtained,  and  Coupons  must  be  left  three 
clear  days  for  examination  prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 

T.  S.  NISHIMAKI,  Manager. 

120,  Bishopsgate  Street  Within,  I^ndon,  E.C. 
1st  August.   1908. 

A    GLOSSARY    OF    COLLOQUIAL,    SLANG,    AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 
the  Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 

"  A  good  deal  of  useful  information  is  here  presented  in  a  very  handy  form. 
— Times. 

"  The  work  is  a  most  useful  one,  and  admirable  in  many  respects." — Pull  Mall 
Gazette. 


"The  explanations  will  be  found  helpful  to  all  who  wish  to  have  a  clear  under 
anding  of  the  language  of  the  money  and  stock  markets." — Dundee  Advertiset . 

"THE  INVESTORS'  REVIEW"  Office, 

NUX-JOLK  HOUSE,   NORFOLK  STREET    STRAND,  W.C. 


Money  is  well  spent 
if  spent  on 


DELICIOUS 


MAZAWAnEE 

TEA 

FULL   WEIGHT   WITHOUT   WRAPPER. 
SOLD    BY    LEADING    GROCERS    EVERYWHERE. 


FIXTURES  AND  REPAIRS. 

By  W.  DE  B.  Herbert,  M.A.,  LL.M.,  Barrister-at-Law. 
Price  2s.  6d. 


Piinted  for  tue  Proprietors  bv  St.  Clemen  rs  Press,  I.imiteo,  Newspaper  Buildinas,  Portugal  Street  Kingsway,  London,  W.C,  and  Publiated 

hv  r,  FM^VT   Wir  «nv-    at  Knrfn'U   HnnSP      Norfolk  Street.  SltAnd.  W.C. — .\ueilSt  1.  lOOS. 
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No.  553.        SATURDAY,  AUGUST  8,  1908. 


(■Sl'J^p.V.')  Price  6d. 


Replies  io  Dnqu tries  about 
Sfocl^s  and  Scares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

numlxjr  of  questions  may  be  put  and  will  be  answered  at  the  rate 

One  Siiilling  each.     The  questions  should   be   numbered 

and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

■the  printed  replies. 

For  a  fee,  however,  of  One  Guinea,  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Haif«R- 
Cpown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  nnni.num  charj^e  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-CroiMn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition ; — For  any  number  of  stocks 
up  to  i^ive,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERS'  MOTJCES. 

C1)C  InDCSlOrS'  RCViCIU  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  Is.      Six  Months  •  lis.      Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

8Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Clotli  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  8d. 
postage  4d.  extra.  Bound  Volumes  16b.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
!■   CLEMENT  WILSON, 
IK,  "Investors'  Review"  Office, 

IH  Norfoll(  House,  Norfolk  Street, 

Ik  London,  W.C. 

The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

r  Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  is 
made  for  the  insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  tbereia. 
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Sir  W.  G.  Armstrong,  Whitworth  &  Co. 

Of  its  kind  there  is  no  finer  business  in  the  world  than 
that  of  the  great  Elswick  works  at  Newcastle-on-Tyne 
and  elsewhere.  Compared  with  a  monster  trust  like  the 
United  States  Steel  Corporation  it  may  seem  an  insigni- 
ficant thing,  but  it  has  for  many  years  played  a  far  more 
important  part  in  the  arena  of  scientific  industrial  pro- 
gress, and,  above  all,  in  the  regions  of  marine  engineering 
and  naval  armaments.  Its  reputation  is  world-wide,  and 
the  quality  of  its  productions  excellent  to  a  degree  that 
may  be  said  to  give  it  supremacy  the  world  over  among 
the  navy  builders  and  weapons  of  destruction  manu- 
facturers of  civilisation.  And  its  progress  has  been 
continuous.  Not  only  has  the  business  of  the  original 
firm  developed,  but  its  controllers  have  neglected  no 
favourable  opportunity  to  strengthen  the  company's 
position  by  alliances  and  absorptions,  so  that  in  this 
aspect  of  its  history  it  resembles  a  trust  of  the  United 
States  type.  Except,  however,  through  the  excellence 
of  its  work,  it  possesses  nothing  in  the  nature  of  a 
monopoly,  and  its  acquisitions  have  not  been  prompted 
by  the  desire  to  drive  rivals  from  the  field  by  ruthlessly 
crushing  them.  Rather  are  they  the  product  of  .lecessity, 
Competition  is  keen  in  a  field  that,  wide  as  it  may  be  in 
one  sense,  is  yet  narrow  enough  to  compel  a  firm  to  seize 
every  opportunity  to  concentrate,  to  economise,  and 
eliminate  secondary  sources  of  expense.  The  aim  here 
has  accordingly  been  to  absorb  businesses  that  were 
necessary  to  make  the  Armstrong  works  complete  in 
themselves,  capable  of  producing  every  article  neces- 
sary to  the  building  and  equipment  of  vessels  of  war,  or 
to  shipbuilding  and  marine  engineering  in  general.  The 
company  was  first  formed  to  amalgamate  the  Armstrong 
and  the  Mitchell  businesses  at  Newcastle-on-T)rne,  and 
was  known  as  Armstrong,  Mitchell,  and  Co.  until  the  gun- 
making  business  of  Sir  Joseph  Whitworth  and  Co. 
was  absorbed  in  1897,  when  the  name  it  now  bears  was 
given  to  it. 

Last  week  it  was  announced  that  the  shareholders  of 
the  company  would  be  called  together  this  week  to 
sanction  the  issue  of  another  ;^i, 000,000  of  4  per  cent, 
debenture  debt.  The  time  therefore  seems  opportune 
for  a  glance  back  over  its  recent  financial  history, 
especially  as  debt  in  a  fixed  form  is  an  element  of  com- 
paratively recent  introduction  in  its  financial  structure. 
The  acquisition  of  the  Whitworth  business  caused  an 
increase  in  the  floating  debt  of  the  company,  which 
jumped  from  about  .^75,000  in  1896  to  ;^346422  in 
the  succeeding  year,  but  dropped  back  again  the 
year  alter  to  ,^25,610.  An  issue  of  ;^3 10,000 
m  £1  ordinary  shares  was  also  made  in  1897,  and 
handed  on  to  the  shareholders  in  Sir  Joseph  Whitworth 
and  Co.,  Limited,  at  par  in  payment  for  their  business, 
and  since  that  date  the  ordinary  capital  has  remained  at 
;^3,2 10,000,  but  no  debentures  were  issued.  All  the 
while,  however,  the  business  had  been  growing  and 
forcing  the  board  either  to  lean  on  temporary  credit  or 
to  use  up  its  resources  in  order  to  meet  the  rapidly 
changing  and  expanding  requirements  of  the  business. 
Accordingly,  in  1901  a  debenture  debt  made  its  appear- 
ance, and  £750,000  of  it  was  issued  that  year.  The  next 
year  as  much  again  was  |4ftced,  so  that  from  1902  until 
now  the  company  has  canrieA*  fixed  debt  of  ,^1,500,000. 
The  preference  share  capital  remaioed  at  ,^384,830  down 
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to  June  30,  1905,  but  in  the  succeeding  year  it 
was  made  up  to  ^1,000,000  by  the  issue  of  123,030 
4.  per  cent.  ;^5  preference  shares  at  par.  Within 
five  years,  therefore,  additional  capital  in  one 
form  or  other  to  the  amount  of  ^2,115,150  had 
been  demanded  by  the  business.  The  debenture 
debt  was  first  created  to  enable  the  board  to  pay  for 
extensions  and  for  rebuilding  and  modernising  on  a 
large  scale  the  Elswick  works,  as  well  as  to  provide 
new  works  at  Scotswood  and  an  armour  plate  factory  at 
Openshaw.  The  issue  of  the  balance  of  the  preference 
capital  was  delayed  for  various  reasons,  but  seems  to 
have  become  imperative  in  IQ06,  partly  because  of  the 
interest  acquired  in  1904  in  the  navy  yards  of  Ansaldo 
and  Co.,  of  Genoa.  By  the  debt  created  and  the  added 
preference  shares  the  capital  sunk  in  the  business  was 
brought  up  to  a  total  of  ;^5, 7 10,000,  and  the  further 
^1,000,000  of  debenture  debt  now  asked  for  will,  as  we 
have  already  pointed  out,  raise  it  to  ^6,710,000,  a 
formidable  sum  of  money,  and  the  question  naturally 
arises  whether  the  history  of  the  company  and  its  actual 
financial  position  warrants  such  an  aggregate. 

Details  are  comparatively  few  in  the  accounts  pub- 
lished every  year  by  the  board,  too  few  to  permit  the 
critic  to  dogmatise  on  all  points.  Through  the  courtesy, 
however,  of  a  Newcastle  citizen  we  have  been  able  to 
go  through  the  balance-sheets  for  the  twelve  and  a-half 
years  ended  December  31  last,  and  may  say  at  once  that 
the  impression  left  is  in  several  respects  favourable. 
The  recital  of  a  few  figures  will  show  that  prudent,  if 
limited,  conservatism  has  been  exercised  to  an  ej^tent 
not  altogether  usual  in  the  history  of  limited  liability 
joint-stock  enterprise.  Since  the  fixed  debt  was  created 
floating  debt  has  always  been  kept  at  modest  dimensions, 
and  the  reserve  has  been  increased  from  £'2'j^,ooo  on 
June  30,  i8g6,  to  ;^8oo,ooo  on  December  31  last.  .  It  is 
true  that  the  whole  of  this  reserve  is  buried  either  in  the 
work  in  progress,  stock,  &c.,  which  were  valued  at 
^1,034,000  in  the  last  balance-sheet,  or  in  the  debtors, 
^1,102,128,  or  the  shares  and  debentures  of  other  concerns 
held,  which  stood  at  £^737,000  at  the  same  date, 
but  the  employment  of  reserves  in  such  direc- 
tions is  not  necessarily  always  imprudent  or  un- 
profitable. Gathered  money,  the  spare  profits  of  a 
company,  thus  employed  should  by  so  much  reduce  its 
dependence  on  outside  credit,  always  costly.  The  board 
has  also  occasionally  made  special  grants  out  of  profits 
for  specific  purposes.  It  wrote  ^137,120  off  goodwill 
out  of  the  profits  for  the  year  ended  June  30,  1905,  thus 
extinguishing  that  item,  and  in  the  same  year  placed 
;^i 50,000  to  a  plant  renewal  fund,  which  fund  got  a 
further  ;^ioo,ooo  in  the  succeeding  year,  when  likewise 
^40,000  was  credited  to  a  fire  insurance  fund.  The  fire 
insurance  fund  now  amounts  to  ;^i 90,000,  but  the 
renewal  fund  was  worn  down  by  December  31  last  to 
^"33,400.  There  is  also  ;^6o,ooo  at  the  credit  of  the 
workmen's  compensation  fund,  and  altogether  the 
directors  have  during  the  last  I2i  years  devoted 
^1,764,000  to  depreciation  of  property,  although  that 
sum  has  by  no  means  covered  the  additions  thereto. 
We  cannot,  however,  say  quite  what  these  additions 
come  to,  because  ordinary  outlays  are  mixed  up 
with  such  items  as  tlie  cost  of  Sir  Joseph  Whit- 
worth  and  Co.'s  business,  and  that  item  made  up 
the  total  of  the  "additions"  in  1895-6  to  ;^i,oi5,ii2. 
If  we  leave  that  year  out  of  the  reckoning  the  additions 
to  property  paid  for  out  of  capital  over  the  period  named 
amount  to  ^2,230,000.  Profits  for  the  same  space  of 
time  aggregated  to  about  /"7,8oo,ooo,  and  have  been 
wonderfully  steady,  not  to  say  progressive.  Including 
always  the  balance  brought  forward,  which  was  never 
large  until  June,  1902,  when  the  amount  carried 
over,  after  paying  15  per  cent,  on  the  ordinary  capital, 
was  ^92,449 — last  June  it  was  /"i6i,i99 — the  free 
revenue  for  1895-6  was  ;^335,i58,  and  it  was  ^671,106 
for  1899-1900,  only,  however,  to  dip  to  ^'564,864  in  the 
following  year,  since' when  it  has  only  once  been  below 
;^62o,ooo — in  1904-5 — and  last  calendar  year  it  was 
;f  722,410,  the  company  having  altered  the  date  of  its 
annual   balance-sheet    the    year    before   from    June   to 


December.  Without  reckoning  the  balance  brought 
forward  last  year's  profits  came  to  ^619,^66,  so  that 
the  board  seemed  easily  able  to  pay  15  per  cent,  to,  the 
ordinary  shareholders.  I  he  company  has  always  been 
a  fine  dividend  payer,  and  for  the  two  years  ended  June  30, 
1900,  the  dividend,  or  dividend  and  bonus  together, 
reached  20  per  cent.  Less  than  10  per  cent,  was  rarely 
paid  by  the  old  firm  of  Armstrong,  Mitchell,  and  Co., 
and  the  lowest  dividend  paid  by  the  present  company 
during  the  years  whose  figures  we  have  was  iijper 
cent,  in   1895-6. 

It  is  just  these  full  dividends,  together  with  several 
items  in  the  balance-sheet,  which  have  raised  a  doubt  in 
the  mind  whether  the  future  of  the  company  will  be  as 
prosperous  as  the  past  has  seemed  to  be.  Assuming  that 
the  present  fashion  in  warships  and  weapons  of  destruc- 
tion continues,  as  it  may  do  until  nations  organise  a 
universal  strike  against  war  and  war  makers,  or  until- 
the  emulous  powers  become  insolvent — neither  con- 
tingencies being,  perhaps,  so  remote  as  they  now 
look  —  is  the  company  financially  impregnable  ? 
We  are  afraid  not,  for  one  of  the  least  pleasant 
characteristics  of  the  accounts  is  the  testimony 
they  bear  to  its  overloadedness.  Take  the  entry, 
"  works  in  progress,  stocks,  &c." ;  this  has  risen 
from  ;^465, 000  on  June  30,  1896,  to  /"i, 034,000  at  the 
end  of  last  June.  In  like  manner,  debtors  have  grown 
from  ;^347,ooo  to  ;^i, 102,000.  To  be  sure,  there  are 
sharp  ups  and  dow^ns  in  the  figures,  but  the  ups  have  it 
on  the  average.  Thus,  for  the  five  years  ended  June  30, 
1900,  the  average  total  of  these  two  entries  taken  together 
was  £gjy,ooo,  and  tor  the  five  and  a  half  years  ended 
December  31  last  it  was  not  far  short  of  ^"2, 000,000. 
Add  to  this  the  fact  that  the  value  of  the  properties, 
land,  plant,  tools,  &c.,  has  risen  from  ^2,544,311  at 
June  30,  1896,  to  ^4,641,311  on  December  31  last — an 
increase  of  over  /"2, 000, 000  in  12J  years,  and  that  much 
of  the  plant,  &c.,  must  wear  out  or  require  replacement  by 
newer,  more  up-to-date  appliances  at  frequent  intervals, 
there  seems  ground  for  the  suggestion  that  it  might  have 
been  better  for  the  stability  of  the  capital  engaged  if 
dividends  had  been  kept  down  to  5  or  6  per  cent.,  and  all 
profits  over  and  above  applied  in  perfecting  and  keeping 
perfect  the  works  and  their  appliances.  We,  in  short,, 
wpuld  have  liked  to  see  the  business  without  any  deben- 
ture debt  whatsoever  and  in  possession  of  a  much 
larger  reserve,  whereas  the  debenture  debt  -is  now  at 
once  to  be  raised  to  ^"2, 500,000,  in  addition  to  which  the 
company  owed  ^^222, 505  to  employes  for  moneys 
deposited  with  it  at  the  end  of  last  year,  besides. 
;^590,i55  to  its  creditors  on  current  account.  No  doubt 
this  last  entry  was  more  than  offset  by  cash  and  bills 
receivable,  which  aggregated  ^683,824  at  the  same 
date,  but  that  likewise  is  an  entry  that  fluctuates  consider- 
ably and  whose  volume  has  risen  to  solid  magnitude 
in  recent  years  alone.  We  do  not,  therefore,  know, 
whether  much  of  it  may  not  be  long  dated  paper  taken 
from  customers  in  payment  for  ships,  &c.,  ordered  in 
excess  of  means  to  p^y,  and,  therefore,  requiring  to  be 
financed.  That  would  not  be  the  case  with  all  foreign 
Governments  for  which  the  company  builds  ships  of 
war,  but  it  would  be  for  some  of  them,  and  on  all 
grounds,  therefore,  it  is  desirable  that  a  business  like 
this  should  be  possessed  of  very  large  liquid  reserves; 
that  it  should  depend  as  little  as  possible  on  credit  for 
the  means  to  itself  grant  credit,  and  that  the  appliances 
of  the  business  should  be  written  down  or  written  off 
with  the  utmost  celerity. 

In  the  quarterly  issue  of  this  Review  for  Februar 
1893,  a  contrast  was  drawn  between  the  accounts  of  the" 
then  company,  Armstrong,  Mitchell,  and  Co.,  and  the 
John  Cockerill  Company  of  Belgium.  The  conclusions 
then  reached  were  adverse  to  the  book-keeping  and 
balance-sheet  methods  of  the  great  English  company, 
and  it  was  shown  how  much  more  fully  the  directors  of 
Cockerill's  took  their  co-partners  into  their  confidence.. 
A  comparison  of  the  two  sets  of  accounts  also  yielded 
results  more  favourable  to  that  company  in  the  matter  of 
writings  down  and  credits  to  reserve,  as  also  in  the 
restraint  exercised  in  dividend  payments.  What  the  posi- 
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tion  of  the  Belgian  company  is  today  we  do  not  know  at 
the  moment  of  wrilinf,',  but  feel  sure  that  if  its  manage- 
ment persevered  in  the  policy  it  illustrated  in  1892  it 
will  be  to-day  much  less  overloaded  with  capital,  much 
better  able,  thereforp,  to  cope  with  adversity  than  Sir 
W.  Cj.  Armstrong,  Whitworth,  and  Co.,  whose  power  to 
stand  up  against  the  decay  that  sooner  or  later  comes 
to  all  ihings  mundane  will  not  be  increased  by  the  pro- 
posed new  issue  ot  debenture  stock.  For  many  a  day  to 
come  this  stock  may  be  amply  secured  as  to  interest  by 
the  profits  earned,  but  the  position  of  the  ordinary  share- 
holder will  be  undermined  thereby.  It  is  an  element  in 
our  greatness  as  a  nation,  this  faith  of  ours,  in  the  ever- 
lastingness  of  present  day  conditions,  but  it  does  not 
tend  to  break  the  fall  for  us  when  conditions  change  for 
the  worse,  and  we  should  look  forward  with  greater  hope 
for  "Armstrongs  "  if  the  shareholders  agreed  with  their 
directors  in  a  policy  which  would  henceforth  restrict  the 
dividends  paid  to  a  maximum  10  per  cent.,  no  matter 
how  great  the  profits  of  any  one  year  or  group  of  years 
might  be. 


The  Farrar  Group. 

This  is  the  designation  usually  applied  to  the  East 
Rand  Proprietary  Mines  and  its  host  of  satellites,  but  it 
will  hardly  be  permissible  in  the  future,  as  the  numerous 
progeny,  or  throw-offs,  have  been  reunited  to  the  body 
of  the  parent  company,  returned  to  the  molten  state  as  it 
were,  for  the  purpose  of  reappearing  as  a  solid,  com- 
pact whole.  The  amalgamation  of  the  East  Rand 
companies  is  unquestionably  the  most  important  mining 
fusion  ever  attempted,  and  until  it  is  proved  otherwise, 
we  are  willing  to  believe  that  the  joining  up  is  likely 
to  be  fraught  with  enough  benefits  to  outweigh  the  dis- 
advantages and  obvious  defects  patent  to  the  unbiassed 
observer,  but,  naturally  perhaps,  not  visible  to  the  partial 
eye  of  Sir  George  Farrar  and  his  co-directors.  We  have 
no  intention  of  minutely  examining  the  plan  a 
second  time.  It  was  dealt  with  in  considerable  detail 
when  the  terms  were  first  published,  and  objections 
we  then  raised,  not  many,  but  of  undoubted  import- 
ance, still  hold  good.  By  virtue  of  the  resolutions 
passed  by  the  shareholders  in  May  last,  the  amalgama- 
tion is  now  an  accomplished  fact  which  nothing  can 
undo,  but  we  may  make  a  reference  to  the  correspon- 
dence which  passed  between  the  Transvaal  Secretary  for 
Mines,  on  behalf  of  the  Minister  of  Mines,  and  Sir 
George.  A  sufficiently  strong  opposition  to  the  pro- 
posal had  sprung  up  in  France  to  justify  official  repre- 
sentations by  the  French  Government,  and  the  conten- 
tion of  the  malcontents,  on  transmission  to  the  Minister 
of  Mines,  was  duly  communicated  to  the  directors  of  the 
East  Rand  Proprietary  Mines.  The  objections  must  be 
considered  perfectly  reasonable  ones  affecting  '  \ital 
points  in  the  proposals  and  possible  future  action,  but 
scarcely  one  of  the  questions  raised  was  fairly  and 
squarely  dealt  with.  Sir  George  had  no  hesitation  in 
saying  tliat  a  speech  of  the  Minister  of  Mines 
was  probably  responsible  for  the  agitation,  and 
in  effect  said  that  there  was  only  one  tribunal 
for  deciding  the  fairness  or  otherwise  of  the  scheme, 
namely,  the  general  body  of  shareholders — with  the  East 
Rand  and  its  friends  and  associates  in  a  position  to 
swamp  any  opposition,  whether  justified  or  not.  As  we 
have  before  remarked,  with  the  principle  of  amalgama- 
tion we  are  in  complete  accord,  but  no  scheme  can  be 
considered  sound  which  gives  any  advantage,  however 
slight,  to  one  section  of  shareholders  at  the  expense  of 
another. 

There  is  this  H.  F.  Company,  for  whose  existence  we 
have  never  been  able  to  discover  the  slightest  reason, 
but  which  was  entitled  to  scoop  up  25  per  cent,  of  the 
E.  R.  profits  after  ^920,000  had  been  paid  away  in 
dividends,  that  point  being  reached  with  the  excess 
dividend  paid  in  June,  1907.  How  nicely  it  was  all 
arranged  so  as  to  leave  the  way  clear  for  liquidating  this 
lien  with  a  stupendous  lump  of  capital  before  the  amal- 
gamation could  take  proper  shape  !  Then  there  is  this 
Hercules  Company  which,  for  all  responsible  people  can 
say,  may  never  bring  a  penny  of  profit  to  the  company, 


as  no  boring  has  ever  been  attempted,  and  operations  are 
being  continut-d  merely  on  the  strength  of  favourable 
results  on  adjoining  properties.  Of  course  it  rnay  turn 
out  all  right,  and  it  may  not.  It  would  be  easy  to 
multiply  tjiese  objections,  and  the  more  we  think  ot  the 
business  the  more  assured  are  we  that  the  real  motive 
underlying  the  scheme  is  to  create  marketable  shares 
out  of  more  or  less  unsaleable  material,  while  the  ques- 
tion of  profit  on  the  original  promotion  of  companies 
now  to  be  reabsorbed  is  one  that  seems  to  have  occurred 
to  very  few.  Take  note  that  the  absorption  of  all  these 
mines  adds  not  a  penny  piece  to  the  liquid  resources  of 
the  parent  company.  In  the  original  circular  there  was 
shown  an  excess  of  cash  over  liabilities  (nearly  all  the 
subsidiaries  were  heavily  in  debt  on  their  capital 
accounts)  of  ^254,334,  the  actual  cash  being  ;i'537,ooo 
and  the  liabilities  ^^282,666.  Of  the  total  cash,  the 
East  Rand  had  ^130,000,  the  Angelo  Deep  jr3oo,ooo, 
and  the  Uriefontein  Deep  jf  90,000.  But  of  the  £254,000 
free  balance  just  mentioned  ^160,000  has  been  spent  in 
excess  development  and  shaft  sinking,  £"85,000  has  gone 
in  purchases  of  stores,  <S:c.,  and  the  trifle  of  £"9,000 
remaining  is  accounted  for  by  sundry  capital  items.  It 
is  pointed  out  that  the  amalgamated  company  starts 
without  any  financial  liability,  but  that  seems  mighty 
little  to  boast  alx)ut,  and  it  can  also  be  observed  that  it 
starts  without  a  penny  piece  in  hand. 

We  say  these  things  in  no  spirit  of  carping  criticism, 
and  gladly  give  prominence  to  all  points,  especially 
those  that  seem  favourable.  Still  keeping  to  the 
financial  position  of  the  amalgamated  company  we  find 
it  forecasted  that  in  the  six  months  now  current  the 
tonnage  crushed  will  be  140,000  per  month,  worth  30s.  6d. 
per  ton  at  a  cost  of  1 7s.,  yielding  a  profit  of  ,^567,000.  Take 
off  profits  tax,  and  £"515,000  will  be  left,  to  be  increased 
to  about  £"522,000  by  rents,  &c.  Dividend  of  20  per 
cent,  (at  the  rate  of  40  per  cent,  per  annum)  on  the 
capital  of  £"2,245,000  will  take  £"449,000,  leaving  for 
further  development  and  sundry  expenditure  ,^73,000, 
which  does  not  seem  too  much.  What  is  the  estimated 
development  charge  on  the  17s.  per  ton  working  costs  ? 
At  the  various  meetings  of  the  companies  concerned 
great  stress  was  laid  on  the  importance  of  forward 
developments  and  shaft-sinking,  and  arrangements  would 
be  made  "  for  financing  any  amount  required  for 
capital  expenditure,  in  order  to  take  the  fullest  advantage 
of  the  favourable  opportunity  for  increasing  our  reser\es 
without,  however,  interfering  with  the  proposed 
regular  dividend "  (40  per  cent,  per  annum).  This 
seems  to  point  to  pretty  extensive  borrowing, 
but  everything  is  for  the  best  with  this  best 
possible  of  mining  enterprises.  One  other  jxiint 
and  we  are  finished  with  the  amalgamation.  The 
chairman  explicitly  stated  that  should  costs  fall  and 
favourable  conditions  continue,  the  directors  will 
seriously  consider  the  question  of  a  reserve  fund,  "in 
order  to  give  the  sense  of  security  which  is  required  to 
place  the  shares  on  a  sound  investment  footing."  Sir 
George  Farrar  felt  very  strongly  upon  the  subject,  ancf 
"  if  the  amalgamated  company  in  actual  results  exceeds 
the  careful  estimates  that  have  been  made,  shareholders 
can  anticipate  a  most  cautious  and  conservative  policy." 

Now  we  may  turn  to  the  financial  results  secured 
during  the  year  ended  December  31,  1907.  The  total 
revenue  received  by  the  East  Rand  Proprietary  Mines 
was  ,^521,338,  of  which  /'48i,723  was  on  account  of 
dividends  declared  by  the  subsidiary  ventures.  General 
expenditure,  &c.,  took  £"17,060,  leaving  £"504,278, 
increased  to  £"635,890  by  the  balance  brought  forward. 
Two  dividends  aggregating  45  per  cent,  took  £450,000  ; 
the  H.  F.  Company  gets  ,^50.948,  and  £"125,942  is 
carried  forward.  Tonnage  milled  by  the  sub«iciary 
companies  in  the  year  was  1,286,663,  which  gave 
546,325  ozs.  of  gold,  worth  £^2,327726.  Cost  of  pro- 
duction was  £^1, 380,04.3,  leaving  £"947,683,  of  which 
£"794,375  was  distributed  in  dividends.  Of  the  balance, 
amounting  to  .^153,508,  the  sum  of  £"144,129  was 
appropriated  to  extra  development  and  shaft  sinking. 
The  average  cost  per  ton  for  the  year  was  21s.  5.42d.  or 
2S  ii.02d.  less  than  forthe  year   1906,  while  the  average 
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for  the  second  half  of  the  year  was  only  20s.  o.5id.  or  a 
reduction  of  4s.  3.93d.  against  1906.  All  this  is  very 
excellent,  but  just  note  that  the  estimate  for  the  present 
six  months  is  only  17s.,  and  we  are  wondering  if  the 
revenue  allowance  for  development  is  to  continue  at  the 
old  rate.  Of  course  Sir  George  is  very  upset  at  the 
prospect  of  losing  his  Chinkees,  of  whom  7,179  remained 
with  the  company  at  December  31,  1907,  and  the  opinion 
is  held  that  the  effective  replacement  of  these  highly 
efficient  labourers  will  prove  a  difficult  matter.  How- 
ever, no  proprietor  is  advised  to  sell  his  shares  in  conse- 
quence of  this  dismal  outlook,  and  comfort  may  be 
derived  from  the  fact  that  the  repatriation  of  1,792 
Chinese  has  so  far  not  been  seriously  felt.  At  least,  so 
say  the  joint  general  managers,  and  they  ought  to  know. 
The  ore  reserves,  which  on  December  31,  1906,  were 
3,258,327  tons,  were  increased  during  the  year  by 
1,938,957  tons  to  5,197,284  tons,  of  which  3,789,732  tons 
have  a  value  of  7.8  dwts.  per  ton,  and  1,407,552  tons  are 
worth  2.7  dwts.  The  development  work  for  the  year 
is  considered  satisfactory  in  all  mines,  and  the 
drop  in  the  value  of  the  Cason  ore  reserves  which  has 
given  rise  to  some  anxiety  is  explained  by  the  large 
increase  in  the  size  of  the  low  grade  main  reef. 
This  adds  materially  to  the  life  of  the  mine.  The  main 
reef  leader  is  still  opening  up  well.  None  of  the  other 
producing  mines  are  specially  commented  upon,  so  that 
all  are  presumably  giving  satisfaction,  and  will,  we  trust, 
continue  to  do  so,  because  on  their  performances  the 
success  of  the  amalgamation  plan  during  the  next  few  years 
must  largely  depend.  The  company  was  launched  on 
its  fresh  career  on  July  i,  and  we  shall  notice  its  progress 
with  great  interest  and  curiosity. 


Economic  and  Financial    Notes. 


International  Free  Trade  Congress. 
Cold  and  fleering'  come  the  comments  of  the  Tariff 
Reformers  on  the  speeches  of  Mr.  Churchill  and  Mr. 
Asquith  at  these  gatherings.  "  Misty  phrases,"  says 
one,  "high-sounding  generalities"  declares  another, 
and  why?  Because  Mr.  Churchill  uttered  the  truthful 
sentiment  that  "  There  is  no  formi  of  international 
rivalry  so  destructive,  so  perilous,  and  so  crushingly 
burdensome  as  the  international  rivalry  in  respect 
of  armaments,  whether  by  land  or  by  sea.  And  no 
Free  Trader  who  comes  forward  to  advocate  the 
doctrines  of  free  exchange  can  possibly  have  com- 
pleted his  work,  his  battle  in  life,  unless  he  also  in- 
culcates the  doctrines,  always  associated  with  free  ex- 
change, of  goodwill  and  peace  among  nations,  or  re- 
trenchments in  public  finances  and  reduction  in  the 
preparations  of  war."  Because  Mr.  Asquith  echoed 
Cobden's  belief  that  "  the  discontinuance  of  tariff  wars 
would  be  found  in  the  long  run  to  be  one  of  the  most 
effective  safeguards  botfi  for  the  progress  and  for  the 
peace  of  tlie  world. ' '  The  solid  facts  the  speeches  con- 
tained, the  high  ideals  they  em:bodied,  count  fornought 
in  the  limited  minds  of  the  Protectionists.  To  quote 
again  from  Mr.  Churchill's  admirable  utterances,  "  Tlie 
fundamental  idea  of  protection  is  exclusion  and  isola- 
tion. The  fundamental  idea  of  Free  Trade  is  unity 
and  interdependence."  Truth,  is,  the  Tariff  Reformer 
is  but  another  adherent  of  that  blue  funkiness  that 
bleats  about^the  necessity  of  Dreadnoughts  because  it 
dreads  everything.  He  suffers  from  a  sort  of  nervous 
debility  because  his  faitli  is  founded  on  those  "  curious 
delusions  "  that  Mr.  Churchill  spoke  of  and  specified 
— the  delusions  that  "  an  adverse  balance  of  imports 
must  be  defrayed  by  an  immense  drain  of  golden 
sovereigns  ;  that  there  is  in  the  world  a  definite, 
limited  heap  of  trade  in  which  all  have  to  scramble,  and 
which,  when  exhausted,  leaves  the  unfortunate  com^ 
petitor  absolutely  starving  ;  that  it  is  possible  for  a 
nation  to  raise  its  revenue  at  the  expense  of  other 
profits  in  other  lands  far  beyond  its  'territory, 
sovereignty,  and  control."  Illusions,  continued  Mr. 
Churchill,  that  "  all  march  toward  a  common  point  of 
ill-will,  distrust,   and   discord  between  the  nations  of 


the  world."  We  have  said  all  this  and  more  ourselves 
often,  and  shall  probably  do  so  again  frequently,  in  the 
hope  that  the  Protectionist  may  some  day  attain  to 
a  more  comprehensive  view  of  soH:alled  reform  than  at 
present  occupies  his  limited  vision. 

Had    space    permitted    we     should    have    liked    to 
analyse  some  of  the  speeches  delivered  by  the  foreign 
delegates,  but  we  can  only  direct  attention  to  papers 
like  that  of  Signer  Edoardo'  Giretti  from   Italy,   Herr 
George    Gothein    from    Germany,     and     M.    Gustave 
Schelle's    luminous    summary    of    tariff    legislation  in 
France.      We  hope    the  proceedings  of  the  Congress 
will  be  gathered  into  a  shilling  pamphlet,  so  as  to  be  a 
durable  record,  handy  tO'  refer  to.      The  delegates  from 
the   United   States  and  Canada  were  also  well  worth 
hearing,  and  the  originator  of  the  Congress,  Mr.  Rus- 
sell Rea,   M.P. ,  gave  a  most  admirable,  if  somewhat 
lengthy,  paper  on  the  history  of  the  Protectionist  re- 
vival in  this  country.      To  this  gentleman  belongs  the 
credit  of  having  originated  these  conferences,  and  he 
deserved  to  be  the  leader  in  such  a  movement,  for  he 
is   one  of   the    most    steadfast    and    instructed     Free 
Traders  of  the  present  day.      And  there  is  comfort  in 
the  fact,  which  he  did  not  forget  to  emphasise,   that 
"  the  whole  of  the  splendid  fabric  of  British  industries 
and  commerce  rests  on  a   Free  Trade  basis."     "To 
overturn  and  reconstruct  this  stupendous  fabric  is  an 
impossible  task,"  he  added,  and  therein  lies  our  con- 
solation.    Were  it  not  for  the  practical  difficulties  in 
the  way  of  the  reactionaries,  we  should  probably  have 
seen    the    first    irretrievable    steps   towards    Protection 
long  ago  taken.     As  it  is,  while  the  Tariffites  bemoan 
and  vaguely  recommend  and  cavil  at  details,  and  sneer 
and  insinuate,  they  cannot  agree  up>on  a  policy  of  rob- 
bery because   each    suggestion    rouses    opposition  or 
clamour  fromi  many  branches  of  trade,  and  stops  the 
way.       For  all    that,    Free   Trade    is  considerably    in 
danger  even   here,   as   we  have  been   proclaiming  for 
some  time  back,  by  reasons  of  the  tremendous  volume 
of  the  public  expenditure,  the  increasing  demands  of  a 
democracy  so  far  new  to  power,   the  insanity  of   our 
waste  on  preparations  for  war,  and  because  there  are 
so  many  interests  of  a  bankrupt  or  semi-bankrupt  de- 
scription those  dej>endcnt  upon  which  cherish  a  vague 
hope  that  a  tariff  might  save  them  from  destruction. 
Perhaps,  however,  the  most  satisfactory  impression  left 
on  the  mind  by  the  entire  proceedings  is  the  indication 
they  give  that  ideas  about  Free  Trade  are  making  their 
way  abroad,  in  countries  at  present  corroded  by  tariffs 
to  an^  extent  which  is  steadily  augmenting  the  ferment 
of  the  working  classes  and  endangering  the  stability 
of  government  in  more  than  one  great  State.      It  can 
only  be  good  for  these    democracies   and   for   Protec- 
tionist   Governments    that    their    enlightened    citizens 
should  commune   with   those   of  other  countries,   and 
compare  notes  with  the  leaders  and  exponents  of  Free 
Trade  in   the   United  Kingdom  ;  goodi  also  that  they 
should  come  and  see  with  their  own  eyes  what  that  en- 
lightened policy  of  amity  between  nations  and  liberty 
to  all  individuals  to  make  the  best  they  can  of  their 
talents  and  business  capacities  has  done  for  us. 
Whitbread  and  Co.,    Limited. 
For  this  company's  year  ended  July  6  the  directors 
have  to  report  that  for  the  first  time  since  the  company 
was  incorporated  in  1889  sales  have  shown  a  decrease, 
due  chiefly  to  the  great  and  general  depression  of  trade 
in  London.    We  have  never  seen  a  report  of  this  com- 
pany before,   and  therefore  can  make  no  comparison 
with  previous  years,  but  the  one  now  before  us  states 
that  the  accounts  show  a  balance  of  ;^32,095,  includ- 
ing ;^7,454  brought  forward,  after  paying  the  prefer- 
ence, preferred  ordinary,  and  "  Crawshay  "  share  divi- 
dends.   Out  of  thfs  balance  a  dividend  of  2  per  cent,  on 
the  ordinary  shares  is  recommended,   together  with  a 
bonus    of   3    per  cent.,    "  with   the  consent   of  every 
ordinary  shareholder,"  on  each  individual  holding  of 
ordinary  shares  up  to  ;^io,ooo.     These  payments  will 
absorb  ;^ig,348.      But  the  most  interesting  statements 
in  the  report  are  those  relating  to  the  general  position 
of  the  company,  andi  in  the  recommendations  made  by 
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tlic  lx)ard  we  find  that  liberal  spirit  and  upripht  be- 
haviour wc  should  expect  of  this  Whitbreads.  The 
revenue  from  rent  and  interest  has  been  decreasing 
seriously  durin;^  recent  years,  the  lK>ard  says, 
and  in  consequencxr  of  the  heavy  losses  in 
which  the  trade  would  be  involved  by  the  passing  of 
any  such  measure  as  the  l-icensinj,'  Hill  now  l>efore 
I'arliament,  and  of  the  diliicullies  which  have  already 
been  created  by  its  introduction,  they  have  thoufjht  it 
riplit  to  take  steps  to  make  some  special  provision  for 
the  future.  These  steps  are  of  a  self-sacri(icinf»'  cha- 
racter, esp>ecially  when  we  bear  in  mind  the  fact  that 
since  the  formation  of  the  company  the  directors  have 
larj^'ely  increased  their  own  holdinf^s  in  the  company's 
shares  and  stocks,  so  that  of  the  ;£r8i4,c>oo  preferred 
ordinary  shares  which  appeared  in  last  balance-sheet, 
they  now  hold  ;£,"474,400.  Hie  directors  holding-  these 
shares  have  ag-reed  to  waive  their  ri)jfht  to  participate  in 
the  cumulative  preferential  dividend  attachinj^  to  them, 
so  that  in  future  they  will  rank  as  ordinary  shares. 
In  addition,  those  whose  holdinj^s  in  ordinary  shares 
exceed  ;^"io,ooo,  have  voluntarily  surrendered 
;^300,ooo  of  these  shares"  in  order  to  strengthen  the 
position  of  the  company,  and  help  to  maintain  the  value 
of  the  shares  and  stocks  held  by  those  of  the  public  who 
have  invested  their  money  in  the  brewery.  This  amount 
has  been  taken  off  the  value  of  the  loans  and  the 
licensed  properties.  It  would  be  difficult  to  speak  too 
highly  of  conduct  such  as  this,  and  we  can  only  hope 
that  the  company  will  benefit  by  the^  family's 
generosity.  If  all  brewery  companies  were  to  proceed 
on  the  same  enlightened  and  generous  lines 
in  endeavouring  cither  to  cof>c  with  new  diffi- 
culties or  to  retrieve  the  errors  attaching  to 
the  original  promotion,  there  would  be  much  less  dis- 
tress than  there  now  is  amongst  the  holders  of  brewery 
debentures  and  shares.  It  is  added  that  the  nett  profits 
on  sales  of  leaseholds-,  that  is  the  price  obtained  in 
excess  of  the  value  of  the  properties  in  the  company's 
books,  amounting-  to  £^,o^^,  have  as  usual  been 
carried  to  the  reserve,  and  it  is  now  proposed  to  place 
;^.6,947  further  to  this  account,  bringing  it  up  to 
;^.^  10,000,  and  leaving  ;^5,8oo  to  carry  forward. 

Turning  to  the  balance-sheet,  in  which  there  is  no 
item  representing  goodwill,  we  find  that  its  total  is 
;£'4,753,362.  I'erhaps  the  most  remarkable  fact  dis- 
closed in  it  is  tlie  smallness  of  the  stocks.  Beer  and 
casks  are  entered  at  only  ^51,403  and  malt  and  hops 
at  ;£"ii3,i76.  In  fact  the  whole  of  the  floating  assets, 
as  they  may  be  called,  foot  up  to  little  more  than 
;£,"2oo,ooo,  including  horses,  drays,  building  materials, 
and  sundry  accounts.  Loans  and  interest,  customers' 
accounts,  iV-c,  amount,  however,  to  ;£,"  1,81 1,708  and  no 
doubt  a  source  of  weakness  is  contained  in  that  large 
figure.  P'reehold  properties  stand  at  ;^i,  16 1,835  ^"^ 
leaseholds  at  ;^783,677,  while  malt  houses  appear  for 
;^24,3oo,  and  the  brewery  at  Chiswell  Street  is  valued 
at  ;£i'572,ooo,  while  ^^77,000  represents  plant  and 
;^io8,8g3  cash  and  investments,  llie  share  capital 
paid  up  amounts  in  all  to  ;^,'!,q8g,ooo  and  there  is  a  4 
per  cent,  delx-nture  st(x;k  of  ;(^i,ooo,ooo  and  a  "  B  " 
3i  per  cent,  debenture  stock  of  ;£"i,ooo,ooo,  or 
;^2,ooo,ooo  of  fixed  debt  in  all,  while  ;^3S5,924  is  die 
on  deposits,  including  interest.  Creditors  for  malt, 
rents,  income-tax,  &-c.,  figure  for  only  ;^8,662,  and 
we  have  never  seen  a  brewery  balance-sheet  which 
indicated  a  current  business  conducted  more  completely 
on  a  cash  basis.  Possibly  enough  there  may  have  to  be 
further  provisions  made  against  depreciation  in  loans 
and  in  the  freehold  and  leasehold  properties,  doubtless 
there  will  be  if  the  Licensing  Bill  passes,  but  the  direc- 
tors are  evidently  txinducting  the  company's  affairs 
with  the  utmost  care  and  economy,  and  they  thoroughly 
deserve  to  succeed  in  triumphing  over  all  their  diffi- 
culties, not  the  least  of  which  lies  in  the  gradually 
changing  habits  of  the  people. 

Mr.  DRncKER  on  the  Chatham  and  Dover. 

Although  his  words  were  not  reported  or  much 
alluded  to  in  the  newspapers,  Mr.   Drucker  put  some 


rather  important  questions  to  the  board  of  the  Chatham 
and  Dover  Railway  at  Tuesday's  meeting.  He  wanted 
to  know,  for  instance,  why  it  was  so  arranged  that  th** 
time  l>etween  the  issue  of  the  report  and  the  date  of  the 
meeting  was  so  short  as  to  render  it  impossible  for  the 
statutory  eight  days'  mvtice  of  any  amendments  to  be 
given.  ITie  repf>rt  was  issued  last  Tliursday,  and  the 
meeting  fell  on  the  Tuesday  following.  There  is  a  good 
deal  too  much  of  that  sort  of  hanky-panky — we  can 
call  it  nothing  else— in  the  conduct  ol  this  railway  and 
its  fellow  victim  of  "b<xxlle. "  The  days  selected  for 
the  meetings  arc  usually  about  the  most  inconvenient 
that  can  l>e  hit  up>on  each  half-year,  and  if  discontent 
can  be  silenced  by  hastening  the  date  so  much  the  more 
comfortable  are  the  antediluvians  who  "  direct."  Mr. 
Drucker  also  raised  the  question  of  free  passes,  and  no 
doubt  that  is  one  of  the  boodlo  outcrops  on  these 
W'atkin  railways,  as  they  may  \ye  called,  which  has 
done  a  great  deal  to  confirm  the  bad  habits  of  their 
managers  and  controllers,  but  there  is  even  a  worse 
source  of  trouble  in  the  secret  rebates,  as  they  may  be 
called,  which  are  granted  to  people  on  all  sorts  of 
flimsy  pretexts.  A  golf  club,  say,  is  started  some- 
where on  the  lines  of  the  system — and  there  is  plenty 
of  waste  land  to  be  got  thereon  for  such  a  purpose. 
Forthwith  the  memljcrs  of  this  club  are  granted  special 
privileees  in  the  matter  of  tickets,  so  that  a  dozen 
men  or  a  score,  whatever  the  club  memlx;rship  may  be, 
can  usually  travel  as  individuals  in  first-class  coaches 
at  less,  often  much  less,  than  third-class  fares.  That 
kind  of  thing  tends  to  keep  the  comfortable  and  well- 
to-do  friendly  in  mind.  .\s  to  the  question  of  the  higher 
price  of  coal  paid  by  the  managing  committee  of  these 
railways  also  raised  by  Mr.  Drucker,  a  price  higher 
than  the  average  cost  to  other  companies,  we  suspect 
the  solution  would  be  found  in  what  the  Americans  call 
"  graft,"  but  it  will  be  entirely  impossible  to  get  any 
light  upon  points  of  this  or  any  description  arising  out 
of  the  mismanagement  of  the  properties  until  inde- 
pendent men  can  get  at  the  books.  Therefore,  we 
hope  as  practical  consequence  of  the  step  taken  by 
Mr.  Drucker,  shareholders  will  come  round  him,  and 
loyally  support  him  in  a  demand,  not  only  for  a  change 
in  the  methods  of  administration,  and  in  the  men  who 
preside  over  the  business,  but  for  a  thorough  overhaul 
of  the  ways  and  usages  of  the  entire  staff.  Mere  cheer- 
ing of  a  speaker  who  has  the  courage  to  stand  up  in  a 
hostile  meeting  and  utter  a  few  home  truths  does  no 
gocd  at  all,  and  neither  do  letters  of  sympathy.  What 
is  wanted  is  cordial  and  loyal  co-operation  in  the  en- 
deavour to  cleanse  out  what  we  have  no  doubt  at  all 
is  a  very  foul  Augean  stable  indeed.  It  cannot  lie 
otherwise,  for  if  the  business  of  this  group  of  lines 
were  managed  with  vigilance,  care,  intelligence,  and, 
above  all,  uprightness,  it  should  Ix;  one  of  the  most 
steadily  profitable  of  any  railway  business  in  the  king- 
dom. It  stands  every  chance  of  becoming  that,  e^-en  at 
this  late  day,  only  strenuous,  sustained  effort  is  re- 
quired to  bring  about  the  necessary  changes.  How  tlic 
work  of  fighting  competition  is  actually  done  is  w^ll 
illustrated  by  the  following  letter  from  a  season  ticket- 
holder  on  the  company's  Metropolitan  extension  line, 
which  appeared  in  Wednesday's  Wcslniinster  Gazette. 
Instead  of  reducing  fares  and  increasing  facilities  to 
the  utmost  of  the  ill-furnished  lines'  capacities  the 
directors  follow  the  very  opposite  pplicy.  They  have 
onlv  to  go  on  doing  that  to  make  their  suburban  roads 
as  deserted  and  derelict  as  the  Basingstoke  Canal, 
which  died  long  ago  in  the  hands  of  the  London  and 
South-Western".  And  as  on  the  suburban  lines 
so  all  through  the  system—keep  fares  up. 
obstruct,  obstruct,  and  cultivate  the  foreigner  at  the 
expense  of  the  nation,  and  every  half-year  reel  oflF 
platitudes  mixed  with  meanings  about  "competition, 
competition." 

Sir  William  Hart  Dvke.  the  new  chairman  of  the  London, 
Chatham,  and  Dover  Railway,  is  reported  as  having  told  th« 
shareholders  at  their  half-yearly  meeting  to-day  that  "  it  ws  • 
most  (^rious  reflection  that  at  the  very  heart  of  their  enterprise 
the    tram  demon'  had  broken  the  enterprise  down,  and  during 
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the  past  five  years  they  had  lost  14,544,459  passengers."  As 
the  holder  for  twenty  years  of  a  first-class  season-ticket  on  the 
Metropolitan  section  of  this  line,  I  should  like  to  ask  whether 
it  would  not  be  more  fitting  to  talk  of  the  "railway  dementeds  " 
than  of  the  "tram  demon"?  l''or,  how  have  the  directors  of 
this  company  sought  to  meet  the  growing  competition  for  the 
suburban  traffic?  By  running  slow  trains  at  high  fares  and 
steadily  diminishing  the  number  of  the  former  as  the  trams 
have  grown  more  and  more.  Take  the  case  of  a  season-ticket 
holder  who  wishes  to  go  from  Brixton  to  the  City,  and  who 
desires  to  start  for  his  office  between  9  and  10  in  the  morning,  a 
case  which  covers  a  large  section  of  paying  traffic.  The  trains  are 
decidedly  fewer  than  they  were,  and  he  now  finds  the  following 
between  the  hours  named — 9.4,  9.17,  9.30,  and  9.45,  with  one 
following  at  10.2,  though  all  the  time  trams  at  a  much  lower 
charge  are  passing  him  for  the  City  as  he  waits.  It  is  just  as 
bad  at  what  should  be  convenient  times  of  return  in  the  evening, 
while  the  afternoon  service — with  no  train,  for  example,  from 
Ludgate  Hill  for  Brixton  between  2.25  and  3.12  and  not  another 
until  3.41 — is  almost  colossal  in  its  fatuity  and  ineptitude.  Even 
the  recent  opening  of  the  tramway  system  from  Streatham  by 
way  of  Brixton  to  Victoria  has  done  nothing  to  awaken  the  direc- 
tors of  a  railway  whose  suburban  traffic  it  so  closely  affects  ;  and 
I  shall  not  be  rash  in  prophesying  that,  if  the  present  system 
of  charging  the  maximum  of  fare  and  giving  the  minimum  of 
trains  is  continued  when  the  trams  run  across  Blackfriars 
Bridge,  the  old  and  once  well-paying  suburban  traffic  on  the 
Metropolitan  Extension  between  Victoria  and  Ludgate  Hill  will 
virtually  disappear. 

American   Business  Notes. 

Every  preparation  is  being  made  to  anticipate  and 
forestall  the  results  of  a  business  revival  this  autumn. 
Stocks  and  .shares  are  being  moved  up  in  price  with 
very  little  pau.se  or  reaction,  and  the  newspapers  are 
full  of  the  most  flaming  predictions  of  the  prosperity 
at  hand.  It  is  amongst  other  things  predicted  that  in- 
stead of  having  too  many  railway  wagons  for  which 
no  work  can  be  found,  the  railways  will  presently 
find  themselves  short,  and  as  at  the  same  time  every 
effort  is  being  made  to  train  public  opiniour  to  accept 
an  increase  in  railway  charges  as  a  Ixxm  calculated  to 
revive  trade,  while  the  exigencies  of  the  political  cam- 
paigns are  tending  to  make  all  hostile  actions  against 
monopoly  corporations  of  every  description  mere  de- 
monstrations for  show,  there  does  not  seem  much  really 
in  the  way  of  a  trade  revival.  We  must,  however,  beai- 
in  mind  always  that  the  object  of  these  various  cam- 
paignings  and  prophesyings  is  to  create  markets 
abroad  upon  vi'hich  American  Railroad  securities  may 
l>e  sold.  The  great  magician,  Mr.  Harriman,  is 
naturally  full  of  optimi.sm,  and'  ho  is  echoed  by  all 
journalists,  by  all  market  players  for  the  rise  and  by 
all  his  fellow  magnates.  Things  will  be  as  good  as,  if 
not  better  than,  they  were  l>efore  the  panic,  this  gentle- 
man confidentially  assures  us  through  the  interviewer, 
and  he  has  something  to  sell,  many  things  to  sell,  so 
it  must  be  true. 

Meantime  the  banking  position  in  New  York  grows 
more  and  more  favourable  to-  the  development  of  energy 
in  the  matter  of  price  inflation.  The  loans  and  advances 
of  the  Associated  I5anks  did  increase  ;^462,ooo  last 
week,  but  that  was  a  comparatively  trivial  increase 
alongside  a  gain  of  j^g40,4oo  in  the  specie  average. 
The  holding  of  greenbacks,  to  be  sure,  was  ;£rio6,20o 
less,  but  even,  deducting  that  cash  was  still  piling  up 
and  deposit  averages  show  an  increase  of  ;^i,283,ooo. 
nie  surplus  reserve,  too,  is  about  ;^5 14,000  up  at 
;£"i  1,817,000.  A  year  ago  the  average  surplus  was 
only  ;^i,495,ooo.  The  outside  banks  and  trusts  show 
more  trace  of  the  needs  created'  by  stock  gambling  than 
the  Associatedl  Banks,  for  their  loans  and  investments, 
as  the  itemi  is  called,  show  an  increase  of  ;^729,ooo  at 
;^ 1 8 1, 500,000,  and  they  have  only  gained  ^36,000 
in  specie,  the  total  of  which  is  ;^i6,632,400,  while  their 
greenback  holding  of  ;^2,933,ooo  is  actually  ;^i35,ooo 
down.  None  the  less  is  their  deposit  liability  ^^543, coo 
up  at  ;^i6i,54S,400,  and  between  them  these  l>anks 
and  trusts  secmi  to  have  means  enough  on  hand  now  to 
enable  themi  to  come  to  the  support  of  markets  with 
effect  during  the  autumn.  Currency  will  no  doubt  be 
going  out  West  now  to  help  to  move  the  crops,  but  as 
we  have  said  before,  it  is  not  anticipated  that  the  drain 
■will  be  overpowering  this  autumn  because  the  Western 
banks  have  themselves  much  larger  accumulations  of 
idle  money  than  usual.     For  all  that  the  financiers  are 


making  ready  for  all  contingencies,  and  already  grain 
and  cotton  bills  are  being  manufactured  and  sent  to 
Lx)ndon  and  other  European  markets  for  discount  so 
as  to  put  United  States  bankers  in  a  position  to  call  for 
European  money  should  they  require  it.  No' doubt  there 
is  speculationi  in  this  early  creation  of  produce-  bills, 
but  it  represents  also  a  natural  and  quite  intelligible 
precaution. 

Is  business,  then,  going  to  I>e  so  excellent  as  all  this 
hustle  and  hope  imply?  It  will  improve,  we  fully  be- 
lieve— must  improve.  As  a  correspondent  of  ours  in 
Chicago  quaintly  puts  it,  "  the  people  have  worn  out 
their  old  clothes  and  will  require  new  suits  when  they 
get  money  from  the  crops  wherewith  to  pay  for  them." 
Everybody  has  l>een  holding  off  and  economising,  and 
as  crops  seem  to  be  good  over  most  parts  of  the 
country  the  probability  is  that  the  harvest  will  bring 
about  an  increase  of  orders  for  all  kinds  of  commodi- 
ties pyeople  have  Ix'cn  doing  without.  It  does  not, 
however,  follow  that  this  is  going  to  result  in  a  great 
outburst  of  industrial  and  manufacturing  activity  such 
as  would  bring  the  railways  back  to  the  borrowed- 
money-induccd  activity  of  last  year,  and  there  is  no 
trustworthy  indication,  as  yet  that  business  has  revived 
much.  On  the  contrary,  the  figures  relating  to  the 
moving  of  alien  population  out  and  in  still  fjoints 
the  other  way.  Not  for  many  a  year  has  the  United 
States  lost  in  population  on  balance  as  it  has  done  this 
year  through  the  excess  of  aliens  leaving  the  country. 
The  aggregate  arrivals  fromi  abroad  for  the  first  six 
months  of  1908  was  only  192,656  persons  against 
743,952  persons  in  the  first  half  of  1907  and  674,292 
persons  in  the  same  f>eriod  of  the  previous  year,  but 
the  departures  have  swollen-  unprecedentedly  and 
numbered  390,476  as  compared  with  only  169,476  in 
the  first  half  of  last  year.  Moreover,  these  departures 
now  generall}'  mean  a  definite  return  to  the  Mother 
Country  in  most  ca.ses,  whereas  in  former  years  they 
were  largely  tourists  or  workmen  returning  home  to 
visit  the  Old  Country  with  the  intention  of  going  back. 
For  the  twelve  months  ended  June  30  last  the  depar- 
tures were  707,841  against  only  344,989  last  year  in 
the  same  time.  And  the  June  figures  are  just  as  sig- 
nificant of  absence  of  demand  for  workers  as  those  of 
earlier  months  in,  the  .same  year.  I^ss  than  32,000 
people  arrived  in  the  States  last  June  compared  with 
154,734  'f  June,  1907.  The  turning  point  has  not  yet 
Ix;en  reached,  and  we  fear  an  increa.se  in  railroad 
freights  will  not  bring  the  people  back.  Nevertheless, 
the  pressure  of  a  redundant  population  is  as  great  in 
Europe  as  ever. 

Particulars  as  to  the  position  of  the  Chicago  and 
Milwaukee  Electric  Railroad  have  been  furnished  by 
the  receivers,  and  they  are  the  reverse  of  pleasant,  we 
are  sorry  to  say.  According  tO'  Messrs.  Arthur  Young 
and  Co.,  the  expert  accountants,  who  have  l>een 
examining  the  lx)oks  and  records,  the  capital  inflation 
Ixas  been  stupendous.  The  approximate  amount  of 
cash  going  into  construction  and  equipment  has  been 
at  the  outside  ;£J"i, 622, 265,  while  the  bonded  indebted- 
ness of  the  company  is  ;^3,oi6,c)oo,  besides  which 
there  is  a  floating  debt  of  ;^434,ooo.  It  is  further 
alleged  that  out  of  a  capitalisation  and  debts  amount- 
ing to  ;^2,86o,  180  only  ;^i, 616,526  can  be  accounted 
for,  leaving  a  shortage  of  ;^i,243,654,  and  most  un- 
pleasant particulars  are  set  forth  with  regard  to  the 
way  the  obligations  have  been  piled  up.  It  is  alleged, 
for  instance,  that  receipts  have  been  falsified,  both 
as  regards  passengers  and  goods.  A  firm  called  A.  C. 
Frost  and  Co.,  which  seems  to  have  projected  and 
financed  the  lines  forming  the  property  of  this  com- 
pany, is  said  to  have  manipulated  the  passenger  re- 
venue by  creating  bogus  credits  for  passenger  tickets, 
by  which  means  nominal  passenger  earnings  have  been 
increased  since  1903  by  ;^92,54o.  That  is  to  say, 
tickets  were  issued  for  nothing,  or  credits  supposed  to 
represent  ticket  money  were  manufactured  by  the  firm 
and  sent  direct  to  the  Treasury  without  reference  to 
whether  the  tickets  were  issued  and  used  or  not,  and 
the  nominal  amounts  thus  brought  into  existence  were 
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treated  as  revenue.  Freights  were  in  the  same  manner 
manipulated.  The  total  numit>cr  of  cubic  yards  of 
j,Mavel  hauJed  since  1903,  according  to  tlic  estimate  of 
the  company's  chief  engineer,  was  679,334,  whereas 
ilic  railroad  company's  books  show  1,399,560  cubic 
yards  hauled.  'Iliese  are  samples  from  a  very  un- 
pleasant story,  but  ex-president  Frost  has  issued  what 
he  calls  a  reply,  in  which  he  denies  some  of  these 
charges,  and  declares  that  an  honest  investigation  of 
the  cost  of  construction  and  acquiring  the  rights  and 
franchises  will  disclose  the  fact  that  every  dollar  of 
tlic  proceeds  fromi  the  sale  of  bonds  is  accounted  for. 
That  might  be  so,  and  yet  these  grave  allegations 
made  by  the  accountants  might  fx;  true.  Obviously 
tliere  will  have  to  be  a  searching  inquiry  made,  and  it 
might  not  be  amiss  if  an  expert  English  accountant 
were  sent  over  to  go  through  the  books  and  records. 
According  to  the  published  figures,  the  gross  earnings 
of  the  Canadian  Northern  Railway  for  the  year  ended 
June  30  last  were  ;6'i,8o2,5oo,  against  ;£;■!, 070,000  in 
the  preceding  year.  \\'orking  expen.ses  were 
;£<.'. 3 1 7.. Soo.  against  ;^i, 080,500  in  i90^)-7.  Owing  to 
this  growth  the  nett  earnings  fell  off  by  upwards  of 
£,'100,000,  so  that  after  meeting  fixed  charges  the 
surplus  was  only  £'i  15,000,  compared  with  ;^287,ooo 
in  the  previous  year. 

Wall  Street  got  a  shock  in  the  middle  of  tlie  week 
by  unoflicial  crop  reports  speaking  of  "  rust  "  and  bad 
<-onditions  of  various  kinds.  It  is  plain  enough  that 
the  harvest  will  not  be  the  bumper  one  till  the  other 
day  alleged,  neither  in  the  States  nor  Canada,  but  we 
need  not  trouble  much.  Our  bread  should  be  cheap 
whatever  happens  the^e.  And  trade  is  reviving  in 
America,  witness  the  large  orders  given  out  by  the 
Baltimore  and  Ohio  Railroad  and  Messrs.  Gould  and 
Harriman  for  rails  and  steel  cars. 

Most  lamentable  is  that  appalling  fire  in  British 
Columbia.  Although  the  first  accounts  were,  as  usual, 
greatly  exaggerated,  the  devastation  has  been  horrible 
over  a  large  forest-covered  district,  and  the  sufferings 
of  the  burnt-out  population  must  have  been  intense. 
Tlic  money  loss  is  said  to  amount  to  some  ;^'6oo,ooo, 
and  more  than  one  township  has  been  swept  out  of 
existence,  the  latest  Ix-ing  the  town  of  Michel. 
Happily,  the  number  of  lives  lost  is  much  smaller  than 
was  at  first  dreaded,- but  it  will  take  years  to  obliterate 
the  calamity.  This  accident  appears  to  have  Ixen  due 
to  a  prolonged  drought  which  made  the  pine  trees 
burn  like  tin<kT,  and  in  this  connection  we  should 
really  like  to  know  what  the  trutli  is  about  the  Cana- 
dian harvest  in  the  west  and  north-west.  To  be  sure, 
there  is  usually  much  more  rain  east  of  the  Rockies  than 
west,  and  British  Columbia  is  a  dry  country  on  the 
whole.  Still,  the  plains  of  Saskatchewan  and  .Alberta, 
as  well  as  the  northern  parts  of  Manitoba,  are  fre- 
quently subjected  to  prolonged  droughts,  and  the  fact 
that  this  year's  harvest  in  these  regions  is  beginning 
quite  a  fortnight  earlier  than  it  did  last  year,  give's 
rise  to  doubt  whether  the  early  crop  means  a  light  and 
short  crop.  We  do  not  raise  this  question  in  any 
invidious  spirit,  but  merely  because  of  the  assiduous 
jKifling  which  interested  agencies  have  been  busy  with 
in  order  to  prop  the  markets  for  stocks,  to  cause'Cana- 
dian  Pacific  shares  to  boom,  and  so  forth. 

A  strike  has  broken  out  from  one  end  of  the  Cana- 
dian Pacific  Railway  to  the  other  and  embraces  8,000 
men,  boiler -makers,  car  -  makers,  electricians, 
machinists,  moulders,  blacksmiths,  litters,  and  helpers. 
Thest-  trades  may  not  imply  a  stoppage  in  the  working 
of  the  trains,  so  that  there  is  no  reason  to  apprehend 
any  serious  interruption  of  traffic.  The  railway  is  likely 
to  be  much  more  injured  by  the  calamity  in  the  Koote- 
nay  district  than  by  this  strike,  at  any  rate,  in  the 
immediate  future.  But  why  have  the  men  gone  out? 
There  was  a  conciliation  board.  Is  it  as  impotent  as 
the  similar  institution  in  New  Zealand  wherk  men  arc 
discontent  and  have  made  up  their  minds  to  ask  more 
than  they  can  get  ? 


Passing    Events. 

We  do  not  know  yet  either  the  scope  or  the  nature 
of  the  agreement  "  for  a  long  period  '  effected  between 
the  London  and  North- Western  and  the  .Viiuiand  kail- 
way  Companies,  but  the  surmise  is  probably  correct 
that  it  covers  only  competitive  traffic.  It  can  hardly 
do  more  in  any  case  as  yet  without  the  sanction  of  an 
Act  of  Parliament,  and  it  iseems  hardly  probable  that 
all  competitive  traffic  even  is  embraced,  seeing  that 
the  Lancashire  and  Yorkshire  denies  being  a  party  to 
the  "combine."  "  ITierc  is  no  truth  in  the  report," 
said  the  chairman  of  that  company,  Mr.  George  Army- 
tage,  at  the  shareholders'  meeting  on  Wednesday. 
Now,  if  the  "  Leeds  "  company  is  outside  the  agree- 
ment, what  Ix-comes  of  the  fight  for  tlve  Irish  traffic? 
The  Midland  lias  gone  to  great  expense  in  constructing 
a  new  harbour  at  Heysham  and  has  added  considerably 
to  its  permanent  charges  in  buying  up  the  Belfast  and 
Northern  Counties  Railway,  thus  making  every  pre- 
paration to  wrest  the  North  of  Ireland  traffic  from  the 
North-Western  and  "  I>eeds  "  companies.  Is  this  all 
to  be  left  outside  the  compact,  or  will  tlie  North- 
western abandon  its  share  in  the  Fleetwood  cnterpri!>e 
and  help  or  allow  the  Midland  to  crush  out  the  Lan- 
cashire and  Yorkshire?  The  mere  asking  of  such  a 
question  indicates  what  a  complicated  problem  "  re-. 
duction  of  competition  "  really  is,  and  we  must  wait 
for  fuller  information  before  concluding-  whether  much 
good  or  little  is  to  come  of  this  latest  effort  at  con- 
solidation. And  the  Scotch  traffic,  too — but  there  a 
wide  subject  opens  up  to  the  mind's  eye,  and  for  the 
present  we  let  it  alone.  Why  do  most  of  the  news- 
papers that  have  touched  this  subject  overstate  so 
grossly  the  capital  outlay  on  the  two  systems  between 
which  a  treaty  of  alliance  is  now  proclaimed?  They 
add  duplications  or  "  water. "  In  actual  fact  the  capital, 
spent  upon  the  pair  is  under  /r240,ooo,C)oo,  or  was  at 
the  end  of  last  year — viz..  North- Western 
;£i'i  18,000,000,  Midland  about  ;^  120,000,000.  The  figure 
is  big  enough  without  the  dropsical  additions. 

Wc  heartily  welcome  the  changed  attitude  of  South 
.African  mine  magnates  tow-ards  Transvaal  politics  and 
politicians.  It  would  be  easy  to  recall  the  past,  but  not 
gracious,  and  we  who  have  opposed  the  policy  of  these 
magnates  throughout  until  now,  we  who  have  never- 
ceased  to  warn  them  of  their  mistakes,  to  point  out  the 
consequences  of  their  mistaken  ambitions,  their  false 
optimism,  and  of  their  wasteful  management  of  the 
mines,  arc  only  too  delighted  to  note  that  a  better 
spirit  has  come  to  prevail.  Sjxjaking  at  the  meeting 
of  the  Central  Mining  and  Investment  Company,  Sir 
Julius  Wernher  made  a  generous  and  manly  apology, 
as  it  might  be  called,  for  the  past  suspicion  he  and  his 
fellows  have  nurtured.  "  We  all  unite  now,"  he  said, 
"  in  making  responsible  governm<-nt  a  success,"  and  if 
it  has  become  so,  as  it  undoubtedly  has,  it  is  due  to 
this  earnest  desire  to  forget  and  bury  the  bitterness  of 
the  past  and  to  start  afresh.  "  Our  business  is  not  tc» 
create  difficulties,  but  to  help  the  Government  to  re- 
move them."  That  is  welcome  news  indeed,  and  gives 
us  more  hope  for  the  future  of  tlw  gold-mining  in- 
dustry of  South  .\frica  than  anything  we  have  read  for 
many  a  long  day.  Sir  Julius  is,  moreover,  backed  up- 
by  Sir  George  Farrar,  Mr.  George  .\Ibu  and  other  lead- 
ing men  in  gold  mining,  so  that  what  with  the  careful 
reifulation  of  expenditure,  the  elimination  of  all  sources 
of  waste  and  the  diligence  in  attending  to  practical  busi- 
ness, it  is  now  jxissible  to  hope  that,  instead  of  being 
the  media  for  the  wildest  and  most  unbridled  gambling.  . 
the  sl\ares  in  the  active  South  .African  mines  will  be- 
come reasonable  and  profitable  investments.  Only  the 
investor  must  never  forget  that  a  mine  share  is  a 
wasting  asset. 

.A.  courageous  and  informing  article  appt'ared  in  the 
^[ontevi<^eo  Times  of  July  9  upon  the  I'ruguayan 
budget.  It  is  not  pleasant  reading,  but,  after  all, 
Uruguay  is  only  following  the  lead  of  greater  Powers 
in  augmenting  its  expenditure.  Its  latest  budget  does, 
not  seem  to  have  been  voted  in  any  constitutional  way, 
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it  was  merely  p.ut  out  by  the  executive,  but  it  will  none 
the  less  permit  the  taxes  to  be  collected,  and  it  shows 
an  increase  of  outlay  in  almost  every  branch  of  the 
administration.  Compared  with  the  budget  for  1906-7, 
sanctioned  in  February  last  year,  and  still  nominally 
in  force,  the  expenditure  has  risen  at  the  rate  of 
$1,200,000  a  year.  That  is  to  say,  in  seventeen 
months  the  outlay  has  gone  up  by  about  $1,880,000 
or  ;^378,ooo.  More  than  half  the  entire  expenditure  of 
$21,059,558  goes  in  administrative  expenses  and  the 
remainder,  $10,255,356,  is  absorbed  by  the  debt.  The 
debt  charge  is  nominally  down  some  $491,000,  but  the 
decrease  is  apparent  rather  than  real,  due  to  a  change 
in  the  classification  of  some  of  the  items  formerly 
included  under  this  head.  Even  allowing  for  this, 
however,  there  are  increases  everywhere,  and  the  aug- 
mentation in  the  expenses  of  the  Ministry  of  the  Interior 
is  no  less  than  $684,446,  the  total  sum  assigned  to  that 
department  being  nearly  $3,000,000,  or  ^600,000. 

Where  does  the  revenue  come  from?  Chiefly  from 
Customs  duties,  indirect  taxation.  The  Customs 
revenue  alone  is  expected  tO'  go  up  by  $1,145,000  to 
$12,045,000,  and  even  that  estimate  is  almost 
$1,000,000  below  the  actual  receipts  for  the 
financial  year  1907-8.  No  other  source  of  re- 
venue gets  up  to  $1,000,000  except  internal  indus- 
trial taxes  which  are  expected  to  yield  $1,362,534,  or 
$^>534  niore.  Whether  this  revenue  will  be  realised 
under  present  trade  conditions  may  well  be  doubted, 
and  the  extravagance  indicated  by  the  budget  is 
ominous  of  a  renewal  of  the  Republic's  economic  dis- 
tress. Tlie  increase  in  the  expenditure  is  quite  without 
precedent,  and  even  the  figures  as  given  do  not  repre- 
sent the  complete  demands  of  the  administration.  The 
port  works,  with  the  special  additional  duties  assigned 
to  them,  and  the  employment  of  the  Treasury  surpluses, 
together  with  various  public  works  and  special  services, 
are  all  left  out  of  account.  Were  these  included,  the 
outlay  would  be  somewhere  about  $25,000,000,  or 
;£^5,ooo,ooo,  the  Montevideo  Times  says,  and  it  is  far 
too  much. 

We  congratulate  the  Government  and  people  of  \'ic- 
tQria  on  a  surplus  of  ;^53o,ooo  for  the  past  year,  still 
more  upon  the  resolution  of  the  Government  tO'  apply 
it  in  reduction  of  debt.  It  is  the  weight  of  debt  on 
these  Australian  colonies  which  alone  makes  us  fear 
.seriously  for  their  future,  and  if  they  would  all  do  as 
Victoria  is  now  doing,  not  now  and  then,  but  year  after 
year,  we  should  soon  come  to  look  upon  them  as  the 
most  promising  young  nations  to  be  found  in  the  world. 
Persevere  Victoria  ! 

The  Financial  Times  has  the  following  interesting 
note.  It  probably  gives  the  key  to  the  persistent 
weakness  of  Consols:  "According  to  mail  advices 
from  India,  the  holding  of  sterling  securities  on  ac- 
count of  the  gold  standard  reserve  of  the  Indian  Cur- 
rency Department  at  the  end  of  June  was  ;^io,558,593, 
and  the  holding  of  silver  had  risen  to  ;£i'7,856,S93.  At 
the  end  of  March — that  is,  before  realisations  of  sterling 
securities  were  forced  upon  the  Government  in  order 
to  protect  the  exchange,  the  holding  of  sterling  securi- 
ties was  ^14,019,676,  and  that  of  silver  ;^4,ooo,ooo. 
Thus  it  will  be  seen  that  nearly  3I  millions  in  securities 
had  been  realised  up  to  the  end  of  June,  and  it  is  gener- 
ally understood  that  further  considerable  sales  have 
taken  place  during  July,  so  that  anything  between 
four  and  a-half  to  five  millions  may  have  been  realised 
altogether,  with  a  corresponding  rise  in  the  amount 
of  silver  held.  This  latter  movement  has  its  signifi- 
cance for  the  silver  market,  as  this  holding  of  rupees 
must  be  considered  in  excess  of  the  demands  of  the 
law,  and  in  all  probability  it  will  have  to  be  absorbed 
before  the  Government  comes  into  the  market  again 
to.  purchase  silver  for  coinage  purposes." 

We  have  received  from  Sir  Thomas  P.  Whittaker, 
M,P.,  a  copy  of  his  letter  in  reply  to  the  critics  of  his 
pamphlet,  but  had  previously  read  it  in  the  Times.  In 
fact,  it  has  appeared  in  so  many  places  that  there  can 
be  now  no  room  for  it  in  the  always  crowded  columns 
of  the  Investors'   Review  ;    but  its  receipt  gives  us 


the  opportunity  to  say  that  as  we  first  read  the  letter 
without  any  thought  whatever  of  mentioning  it,  we 
could  not  help  feeling  .somewhat  depressed  at  the  pitiful 
exhibition  made  by  the  critics  to  whom  Sir  Thomas 
replies.  Their  arguments  were  so  wretched  and  their 
poverty  of  ideas  so  wrapped  up  in  epithets  of  deprecia- 
tion and  abuse  as  to  make  it  really  not  worth  while  to 
deal  with  them.  No  harm  could  possibly  come  to  the 
great  temperance  advocate  had  he  never  taken  the 
slightest  notice  of  these  attacks,  and  probably  enough 
no  notice  would  have  been  taken  by  him  but  that  he  is 
so  zealous  for  temperance.  I'he  action  of  the  brewers' 
advocates  indeed  has  done  not  a  little  to  prevent  many 
people  from  expressing  sympathy  with  them  even 
where  they  have  genuine  grievances.  It  has  .shut  us 
up  for  one.  It  was  quite  impossible  to  continue  to 
state  objections  to  licensing  legislation  in  the  face  of 
the  torrent  of  misrepresentation,  exaggerated  lament, 
and  too  often  vulgar  abuse,  with  which  temperance 
people  have  been  assailed.  Our  view  as  to  the  mi.s- 
laken  policy  of  the  (iovernment  has  not  altered,  but  it 
has  become  impossible  for  us  to  attack  it  after  the  wav 
it  has  been  handled  by  those  writing  in  the  drink 
interest. 


Continental   Memoranda. 

Wonderfully  little  disturbance  has  been  produced  on 
European  Bourses  by  the  troubles  in  Turkey.  \'ienna 
has  been  agitated  somewhat,  and  German  markets 
show  a  disposition  to  take  a  rest,  but  the  Paris  Bourse 
has  been  hopeful  and  with  but  brief  intervals  buoyant 
throughout.  Complications  are  feared  in  case  outside 
influences  brought  to  bear  on  the  Young  Turk  party 
on  the  one  side  and  in  favour  of  the  Sultan  on  the 
other  should  produce  trouble,  but  the  dip  in  the  prices 
of  Turkish  securities  induced  by  this  fear  has  never 
gone  so  far  as  to  disturb  the.  equanimity  of  the  Bourse, 
which  has  accordingly  led  to  an  improvement  in  prices 
nearly  all  round.  The  Mexican  National  Railway 
issue,  noticed  last  week,  has  been  a  great  success,  and 
there  are  many  other  new  issues  waiting  to  come  upon 
the  market  soon.  Copper  things  are  being  hoisted  by 
New  York,  and  Paris  lets  the  gas  into  Tintos  in  full 
current. 

An  interesting  review  of  the  extent  to  which  United 
States  securities  are  placed  in  Europe  has  been  pub- 
lished by  M.  Jean  Favre,  from  which  one  or  two  points 
may  be  extracted.  This  experienced  writer  points  out 
that  it  is  difficult  to  have  an  idea  of  the  extent  to  which 
these  stocks  are  placed  in  France  because  the  official 
market  only  quotes  two  or  three — some  Penn.sylvania 
obligations,  some  of  the  New  York,  Newhaven  and 
Hartford  issues,  and  one  or  two  others.  There  are, 
however,  a  number  of  banking  institutions  in  France, 
all  of  which  have  made  it  their  business  to  sell  United 
States  securities  to  the  French  people.  Among  these 
are  the  Franco-.American  Co.,  the  French  Finance  Co., 
the  Holland-American  Bank,  Messrs.  Dupont  and 
Furlaug,  the  Bank  of  Henri  Dupont,  and  the  French- 
.\merican  Banking  Co.  Going  outside  France,  M. 
Jean  Favre  finds  that  Switzerland  is,  for  its  size, 
equally  well  furnished  with  intermediaries  busy  in  sell- 
ing American  securities  to  the  Swiss  people.  There 
is  the  Financial  Swiss  American  Co.,  the  Zurich- 
American  Trust,  and  the  Swiss  Company  for  North 
.'Vmerica.  In  Germany,  Holland,  and  Belgium  there  is 
an  immense  clientele  interested  in  these  securities. 
The  paper  of  43  different  United  States  railway  com- 
panies is  quoted  on  the  Berlin  and  Frankfort  Bourses, 
and  it  is  M.  Jean  Favrc's  opinion  that  the  great  Ger- 
man banks  certainly  hold  considerable  quantities  of 
.\merican  stock,  much  of  which  is  quoted  only  in  New 
York  and  is  of  a  very  risky  nature.  Generally  there 
are  fewer  non-speculative  investments  in  American 
stocks  in  Germany  and  France,  but  there  is  much  more 
speculation  in  dangerous  paper.  That  is  not  a  plea- 
sent  conclusion  to  reach,  but  we  fear  it  is  true. 

It  is  well,  therefore,  to  look  for  some  consolation  to 
mitigate  the  depressing  ideas  suggested  by  words  like 
these,    and   we  find   it  in  a   review  of   the  position  of 
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German  banks  published  in  the  Frankfurter  Zeitung. 
It  is  quite  hopeful,  althoufjh  not  based  upon  any  very 
definite  facts,  for  the  simple  reason  that  German  banks 
for  the  inost  part  ^^ive  no  half-yearly  account  of  their 
doinj^-s.  'ITicy  only  publisH  their  reports  and  balance- 
sheets  once  a  year.  Still  there  are  a  few  indications 
tliat  an  improveinent  has  taken  place,  enough  to 
justify  this  j,'reat  newspaper  in  concluding-  that  botii 
the  Icadinj^  and  the  provincial  banks  have  striven  to 
reduce  their  cnfja{,'emients  and  to  increase  tlieir  liquid 
assc'ts,  following:  in  this  respect  the  example  set  l>y  the 
Reichsbank.  Several  banks  were  notorious  for  com- 
petinjj  with  each  other  in  givinj^  credit  to  industrial 
companies,  and  their  action  in  this  respect  caused  much 
disquietude  in  the  public  mind,  but  a  j,'reat  improve^ 
ment  has  been  made,  and  the  Zeitung  says  it  now  almost 
■  looks  as  thou!,'-h  the  important  banks  had  consulted 
tof,a'lher  in  many  instances  in  order  to  bring-  an  end  to 
the  previous  dangerous  secrecy.  From  veracious 
altho-jgb  unpublished  information,  it  draws  the  infer- 
ence that  the  commission  business  has  improved,  and 
that  the  yield  fromi  discountingf  bills  in  spite  of  the 
reduced  rates  is  not  likely  to  average  less  than  that  of 
last  year.  Instead  of  having  to  set  aside  important 
-sums  for  depreciation,  it  is  probable  that  quite  an  ap- 
preciable profit  may  Ixj  obtained  from  investments. 
The  banks  are  not  expecting  heavy  losses  through  their 
clients,  and  it  is  felt  that  the  worst  is  over.  This  is,  in 
substance,  what  the  Frankfurter  Zeitung  concludes, 
and  we  are  glad  to  give  its  views  publicity  here  becaust- 
the  extent  to  which  German  banks  were  committed  to 
all  manner  of  industrial  enterprises,  many  of  them  of  a 
quite  speculative  dtscription,  caused  us  to  be  doubtful 
abt>ut  their  future. 

The  Spanish  currency  problem  is  to  be  dealt  with 
after  all  if  a  decree  will  do  it.  That  is  to  say,  the 
Seville  douros  are  to  be  demonetised  forthwith,  but 
how  they  are  to  be  taken  off  the  market  and  paid  for 
there  does  not  seem,  anylxxiy  able  to  say.  The  official 
Gacette,  however,  has  issued  formal  instructions  for 
the  withdrawal  of  these  5  peseta  pieces,  and  it  must 
be  done  between  the  lotb  and  24th  of  the  present 
month.  In  Spain  the  Bank  of  Spain  and  the  Tol>acco 
Company  are  charged  with  carrying  out  the  Govern- 
ment decree.  What  are  these  institutions  going  to  give 
in  exchange  for  the  withdrawn  coins?  Evidently  they 
have  nothing  to  pay  out,  for  it  is  suggested  that 
Treasury  notes  should  l>e  issued,  that  the  paper  money, 
in  other  words,  should  Ix;  increased.  Only  in  some 
such  way  can  the  demonetised  or  discredited  coins  be 
effectively  withdrawn.  And  the  remedy  seems  worse 
than  the  disease. 

Crop  reports  from,  Russia  are  rather  unsatisfactory. 
AU  over  the  country  with  the  exception  of  the  east,  a 
high  temperature  mitigated  by  rain  prevails,  but  in 
the  cast  the  temperature  is  Ix;low  the  average,  and  in 
the  south-west  incessant  wet  weather  is  causing  much 
anxiety.  It  is  feared  that  in  the  north-west  the  drought 
will  Ix;  very  destructive  to  the  yield,  and  drought  seems 
to  be  a  danger  more  or  less  in  most  parts  of  the  world, 
so  that  we  look  forward  to  harvest  results  with  a 
certain  amount  of  doubt  if  not  apprehension.  \\'ould 
there  l>o  enough  grain  to  go  round  if  all  mankind  were 
able  to  eat  as  nwch  as  it  required  ? 

Tlie  cjeficit  of  the  Solinger  liank  is  put  at  ^145,000 
by  the  receiver,  wlio  estimates  that  creditors  will  get 
a  dividend  of  50  per  cent.  The  shareholders,  of  course, 
lose  all. 


Messjrs.  J.  Henry  Schroder  and  Co.  have  received  a  cable  from 
their  S.intos  agents  advising  them  that  they  have  further  encaslied 
/8,70O  in  respect  of  the  surta.\  collected  weekly  for  the  service  of 
the  State  of  San  Pau'o  Five  per  Cent.  Exchequer  Bonds,  making  a 
total  of  ^900.000  encashed  since  August  I.  This  completes  the 
collection  for  this  year's  service,  and  the  collections  for  next  year's 
service  will  begin  on  Decemlier  1  next. 

The  Crown  Agents  for  the  Colonies  remind  holders  of  scrip 
certificates  of  the  Southern  Nigeria  Government  four-year  conver- 
tible bond  loan,  that  the  scrip  carries  a  dividend  of  seventeen 
shillings  per  cent,  only,  whereas  l)y  converting  their  holding  into 
Southern  Nigeria  (Uigos)  34  per  cent,  inscribed  stock  at  any  time 
before  the  16th  .\ugust.  such  conversion  being  at  the  rate  of  /104 
of  stock  for  each  /lOO  of  scrip  a  full  half-year's  dividend  at  the  rate 
o£  £1  15s.  per  cent,  is  receivable. 


The  Week   in    Mines. 
Kaffir  Shares. 
Sir  Julius  Wernher's  optimism  at  the  recent  meeting 
of  the  Central  Mining  and  Investment  Corporation  must 
be  held   chiefly  responsible  for  the  renewed  outburst  in 
the  Kafifir  Circus  this  week.     While  we  were   holiday 
making   Paris  dealers  took  'it  into  their  heads  to  give 
prices  a  shove  up,  and  the  market  here  was  not  slow  to 
take  advantage  of  this  unexpected  piece  of  good  lonune. 
It  would    be   an   exaggeration  to  say  that  shares  were 
furiously    bid    for,    but  the   Cape   and  Germany  were 
given  the  tip  to  send  along  a  little  encouragement,  and  a 
nice  rise  was  speedily  established.      The  whole  business 
was,  of  course,  a  piece  of  manipulation  pure  and  simple, 
but  the  spurt  was  doubly  welcome  because  the  croakers 
had    said   the    market    was    dead    and   could    not   be 
stirred    into    life    until     the    autumn    at    the    earliest. 
There  seems  to  be    rather  an  extensive  bear   account 
in  Paris,  and  until  this  is  lightened  prices  are  not  likely 
to  give  way  much,  but  consistent  strength  is  only  pos- 
sible with  the  help  of  the  public.     There  is  still  little 
evidence  that    the  outsider  is  picking  up  the  bargains 
which  the  magnates  assure  us  exist  in  dozens,  and  unless 
prices  do  come  back  to  a  considerable  extent  the  specu- 
lative investor  is  not  likely  to  be  tempted.     In  the  cir- 
cumstances   the  professional  movement  speedily  sp>ent 
itself,  and  the  one  day  boom,  as  someone   sarcastically 
called  it,  was  all  over  by  Wednesday.     The  t:ame  was 
not  given  up  without  a  struggle,  but  there  are  plenty  of 
House  dealers  ready  to  unload  as  soon  as  they  get  the 
chance,   and   the   shops  and    finance   p>eople  are    only 
sellers,  not  buyers.      Any  attempt  to  lighten   lK>oks  is 
m  mediately  discouraged,  and  although   the  market   is 
declared  to  be   as  solid   as  a    rock,    swift   punishment 
awaits     anyone     who    tries    to    test    it    with    a    few 
thousand  shares.     The  July  output  figures  will  come  to 
hand  on  Monday,  and  are  expected  to  make  a  brilliant' 
showing.     The   Far    Eastern   Rand   things  received   a 
certain  amount  of  attention,  and  Witwatersrand  Deeps, 
which  had  been  depressed  by  adverse   rumours,  pulled 
round  again.       It  appears  that  an  influx  of  water  has 
caused  some  inconvenience,  but  it  is  well  under  control, 
and,  while  recent  developments  on  the  No.  16  level  in 
the  East  shaft  for  a  distance  of  250  ft.  have  given  low 
values,  similar  results  were  secured  in  the  uppwr  levels 
of  this  section.     Ttie  values  obtained  from  development 
in  the  western  section,  which  comprises  the  larger  por- 
tion of  the  property,  continue  to  be  very  good.    Payable 
ore  reserves  on  June  30  last  were   1,163,218  tons,  deve- 
lopment thus  bemg  about  two  vears  ahead  ot  the  mill, 
and  this  reserve  is  being  steadily  increased. 

'Land,  Rhodesians  anu  Diamonds. 
The  Land  and  Finance  group  kept  Kaffirs  pretty 
close  company,  spurting  and  receding  with  the 
prominent  shares,  but  the  set-back  was  not  pronounced, 
and  Johnnies  might  still  have  been  sold  at  a  sovereign, 
although  not  in  great  numbers.  The  rotten  things  con- 
trolled by  a  notorious  bucket  shop  were  dragged  up  a 
bit  further,  and  we  hope  those  who  were  put  in  have  got 
out  in  good  time.  A  few  Rhodesians  went  ahead,  but 
the  disappointment  is  keen  that  the  Tanganyika  interim 
reports  have  not  caused  the  public  to  lose  their  heads. 
The  thing  has  fallen  terribly  flat,  and  has  net  produced 
a  genuine  buymg  order  for  100  shares.  Chariereds 
were  pushed  forward  a  few  pence,  and  the  Banket  things 
added  minute  fractions,  but  few  regard  this  section 
seriously.  Diamond  shares  have  had  a  spurt, 
apparently  due  to  a  bf-ar  drive,  but  the  situation  has  not 
changed  for  the  better  in  the  slightest  degree. 

•  Australasian  and  West  African. 

A  welcome  and  substantial  recover)'  has  taken  place 
in  the  Broken  Hill  group  of  shares.  For  some  time  past 
these  have  been  a  very  bad  market,  thanks  to  the  per-  - 
sistent  fall  in  metals,  but  recently  the  lead  market  has 
shown  signs  of  distinct  improvement,  and  the  existence 
of  a  pretty  extensive  bear  account  was  quickly  re- 
vealed. Considerable  support-  came  from  the  colony, 
and  shares  being  scarce,  bears  scrambled  in,  with  the 
result  that  prices  shot  ahead  in  fine  style.     North  and 
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South  shares  did  best,  but  every  counter  participated, 
and  although  recent  results  have  undoubtedly  been 
poor,  rendering  necessary  an  all  -  round  sus- 
pension of  dividends,  it  is  probable  that  the 
tall  in  prices  was  overdone.  Zincs  also  jumped  up,  but 
Sulphides  were  kept  back  by  a  cable  from  the  manager 
reporting  some  little  disturbance  at  the  800  feet  level. 
It  is  not  considered  serious.  West  Australian  shares 
were  a  much  better  market,  and  business,  although  not 
brilliant,  was  larger.  Both  the  big  and  small  priced 
shares  went  up,  and  Lake  Views  naturally  derived 
benefit  from  the  advance  in  Broken  Hill  South  Blocks, 
in  which  it  has  a  considerable  interest.  New  Zealands 
were  rather  dull,  and  West  Africans  completely  for- 
gotten. 

Copper,  Tin  and  Miscellaneous. 
Copper  shares  have  been  carried  along  at  a  startling 
pace.  Speculators  in  the  metal  seem  determined  to  give 
the  market  a  twist  up,  and  completely  ignored  the 
monthly  statistics  showing  a  further  large  increase  in 
stocks  and  visible  supply.  The  run  in  Yankees  was 
helpful,  and  the  manipulators  say  that  copper  in  New 
York  will  be  up  to  14  cents  a  pound  before  the  month  is 
out.  We  should  not  be  surprised.  Rio  Tintos  were 
rushed  up  to  69I,  and  Amalgamated,  which  went  over 
80  quite  early,  had  no  difficulty  in  keeping  well  above 
this  figure.  Anacondas  were  not  slow  to  follow,  and  all 
down  the  list  the  rise  in  values  was  more  or  less  sub- 
stantial. Lyellsand  Elliotts  were  bought  from  the  colony, 
and  Great  Cobars  were  fairly  steady.  Tin  was  irregular  and 
share  prices  practically  unchanged.  In  the  Miscellaneous 
sections  the  excitement  in  Esperanzas  has  cooled  down 
considerably,  and  some  profit  taking  pulled  the  shares 
back  to  about  3.  Cables  concerning  the  recent  develop- 
ments come  in  almost  daily  reporting  wonderful  assays. 
Mexico  El  Oros  also  receded  a  little,  and  El  Oros  remain 
a  poor  market.  Le  Roi  I  Land  the  Alaskan  things  like- 
wise  showed  dulness,  while  Indians  were  firm. 


MINING     NEWS. 


*,' Franh  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  ashed.  No  bucltet  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 


Indian   Mine 

Crushixgs. — The  following  table  gives 

the  total 

monthly  returns 

irom  thi 

e  Mysore  Field 

alone. 

for  1908 

and  the 

previous  five  years  : — 

J903. 

1904. 

1905. 

1906. 

1907. 

1908. 

ozs. 

ozs. 

ozs. 

ozs. 

ozs. 

ozs. 

January 
February     . . 

48.080 

50,935 

50,999 

50,870 

44,889 

43.906 

46,268 

49.500 

49,629 

48,538 

42,224 

42.437 

March 

48.327 

50,914 

51,629 

47,935 

43,535 

43,582 

April.. 

48,271 

49.991 

52,j24 

44,940 

43,565 

43,570 

.May  . . 

48,628 

50,445 

5  ",095 

47,305 

43.522 

43,520 

June.. 

48,980 

50,800 

5',553 

46,633 

43,108 

43.758 

July.. 

50,571 

50,476 

51,086 

46,094 

43,618 

43,975 

August 

50,286 

50,6.3 

50,5)1 

45,644 

45,f83 

September . . 

51,452 

50,526 

50,962 

45,463 

42,948 

October 

51,380 

50,031 

51287 

45,941 

43,204 

November.. 

51,559 

50,442 

50,802 

45,307 

44,420 

December  . . 

53.9»4 

51,560 

5J.077 

48,806 

50,413 

Total  ..  597.786  609,233  615,56/  563,478  531,239  304,748 
RoHixso.x  Dekp  C.iiLD  MINING. — In  the  financial  year  ended 
March  31  the  quantity  of  ore  treated  was  519,698  tons,  yielding 
^23,672  o?s.  of  fine  gold  equal  to  8.608  dwts.  per  ton.  Owing  to 
a  breakdown  in  the  early  part  of  December,  1907,  of  the  rock 
hoist  at  No.  2  shaft  the  mill  only  ran  about  22%  days  during 
that  month.  The  cost  of  making  good  the  damage  caused  by 
the  accident  was  included  in  the  working  costs,  which  together 

.with  the  decreased  tonnage  crushed  accounted  for  the  reduction 

'in  the  December  profits.  Including  ^138,178  brought  forward 
■and  other  items,  the  available  credit  is  ^531,315,  out  of  which 
dividends  aggregating  35  per  cent,  have  been  provided,  absorbing 

.4343'''"°-  I'rofits  tax  took  a  further  amount  of  ;^3S,,54o,  addi- 
tions to  equipment,  renewals,  He,  accounted  for  .^16,037,   and 

';f  U^.'S'S  is  carried  forward.  Owing  to  the  extension  of  the  re- 
duction plant  by  100  stamps  it  became  necessary  to  overhaul  the 
shafts,  and  make  a  number  of  changes  in  order  to  supply  iarger 
tonnages.  The  work  was  accomplished  without  shutting  down 
the  mill,  but  the  amount  of  ore  from  the  mine  was  necessarily 
limited,  and  the  late  delivery  of  certain  underground  plant 
further  restricted  the  supply.  Development  was  likewise  retarded, 
but  it  is  estimated  that  1,250,000  milling  tons  of  ore  were  blocked 
out  at  the  end  of  March  of  an  average  assay  value  of  about  8.25 
dwts.     Working  costs  have  been  higher  than  anticipated,  but  a 

-material  reduction  has  been  effected  during  the  past  few  months. 
A  year  ago  the  ore  reserv.es  were  1,830,000,  but  the  drop  is 
chiefly  due  to  the  fact  that  owing  to  its  erratic  value  certain 
areas  of  the  main  reef  have  been  eliminated  as  a  precautionary 


Selukwe  Cold  Mining. — What  a  hopeless  kind  of  business 
gold  mining  in  Rhodesia  has  become.  It  is  probably  no  ex- 
aggeration to  say  that  90  per  cent,  of  the  so-called  mines  have 
turned  out  absolute  failures,  and  those  which  at  one  time  gave 
promise  of  doing  something  better  appear  to  be  gradually  going 
the  same  way.  Not  a  single  property  holds  out  prospect  of  per- 
manent success,  and  the  increased  gold  production  from 
Rhodesia  is  a  perfectly  delusive  lusiness  judged  from  the  stand- 
point of  the  ordinary  mining  shareholder.  It  is  all  very  well  to 
point  to  it  as  indicative  of  the  progress  made  by  Rhodesian  gold 
mining,  but  those  who  sunk  such  enormous  amounts  of  money  in 
the  industry  are  getting  no  benefit.  Thanks  to  the  reckless  over- 
capitalisation of  the  companies  the  great  majority  find  it  an 
absolute  impossibility  to  keep  their  organisations  going,  and  so 
the  mines  are  lat  to  tribute  parties  who  take  out  all  the  ore 
developed  first  from  this  mine  and  then  from  that,  paying  a  small 
royalty  to  the  owning  company.  That  is  why  the  Rhodesian  out- 
put grows  without  bringing  a  penny  of  real  profit  to  the  general 
body  of  proprietors.  It  is  a  pitiful  business  and  in  the  long  run 
the  public  would  be  the  gainers  if  gold-iuining  operations  in 
Rhodesia  were  suspended  to-day.  But  there  are  too  many  people 
interested  in  keeping  the  game  going.  The  Selukwe  Gold  Mining 
was  at  one  time  considered  among  the  best,  probably  is  still,  but 
just  look  at  the  results.  Last  12  months  to  the  end  of  March 
73,992  tons  were  crushed  for  19,517  ozs.  of  gold,  and  49,510  tons 
cyanided  gave  5,929  ozs.,  bullion,  not  fine  gold.  The  produce 
from  the  mill  realised  onlj'  /.^  12s.  iid.  per  oz.  and  that  from 
the  cyanide  process  £2  13s.  6d.,  the  total  revenue  being  ;£87,oo7. 
Other  items  brought  it  up  to  £88,330,  and  there  was  a  credit 
balance  on  working  account  of  ^23,860.  IJut  .1^19,764  was 
written  off  for  development  redemption  and  ^16,799  for  depre- 
ciation besides  £338  for  outlay  on  claims  abandoned,  so  that  the 
deficiency  is  ;^i3,o42,  making  the  total  to  date  £4i,Q3<)-  As  a 
set-off  the  directors  point  to  the  fact  that  there  is  a  larger  tonnage 
of  developed  and  exposed  ore,  the  total  at  the  end  of  year  being 
149,409  against  87,139  in  the  previous  year,  and  the  gold  con- 
tents 53,734  ozs.  compared  with  39,436  02s.  But  we  judge  that 
little  more  than  half  this  quantity  would  pay  to  work  under  pre- 
sent conditions,  and  the  general  manager  is  anxious  to  effect 
some  alterations  in  the  plant  so  as  to  permit  of  a  better  extrac- 
tion thus  rendering  payable  some  of  the  lower-grade  stuff.  The 
matter  will  be  fully  discussed  by  the  consulting  engineer  and  the 
mine  manager. 

International  Copper  Company. — This  undertaking  was 
incorporated  in  July,  1905,  and  its  principal  object  seems  to  be 
to  finance  the  I'amatina  .Development  Corporation.  At  the  date 
of  the  latest  balance-sheet,  December  31,  1907,  the  holdings 
in  that  concern  consisted  of  45,001  shares,  127  debentures  of 
^,50  each  repayable  at  ^^52  los.  and  2,000  income  bonds  carry- 
ing the  right  to  a  bonus  of  £2^,  for  each  bond  payable  by 
instalments  out  of  profits.  Up  to  the  end  of  last  year  a  sum 
of  ;f46,700  had  been  advanced  to  the  Ftmatina  Company,  and 
it  has  been  arranged  to  make  further  advances  up  to  a  total 
amount  of  ^90,000,  funds  being  required  for  the  erection  and 
completion  of  the  .smelting  works,  &c.  In  return  the  Inter- 
national Company  is  entitled  to  act  as  sole  agents  for  the  sale 
of  the  Famatina  mineral  products  for  a  total  period  of  15  years 
from  the  commencement  of  smelting  at  a  commission  of  2 
per  cent.  Revenue  in  the  twelve  months  was  £1,15°  ^"<^  '^"^ 
expenditure  ;^2,3i3  leaving  a  deficit  of  £i,i(>3  which  is  reduced 
to  £8-^7  by  the  credit  balance  of  ;^326  brought  forward. 

Famatina  Development  Corporation. — According  to  the 
report  of  Mr.  Arthur  Thomas,  the  mine  superintendent,  for  the 
14  months  to  February  29  last  the  total  ore  reserves  on  a  con- 
servative estimate  amount  to  145,670  tons.  During  the  past  six 
months  attention  has  been  mainly  devoted  to  the  construction 
of  the  smelting  plant  which  has  progressed  satisfactorily,  and 
as  pointed  out  in  the  report  of  the  International  Copper  Com- 
pany active  operations  have  already  commenced  and  extension 
of  the  plant  is  contemplated.  The  Government  aerial  ropeway 
which  is  used  to  transport  ore  to  the  smelter  has  worked  con- 
tii.uously  and    satisfactorily. 

Brilliant  Extended  Gold  Mining. — The  operations  for  the 
six  months  ended  May  31  were  attended  with  fairly  satisfactory- 
results,  and  but  for  a  breakdown  of  some  of  the  machinery 
would  have  been  still  better.  The  grade  of  ore  treated  in  the 
first  part  of  the  half-year  was,  disappointing,  but  towards  the 
close  there  was  a  marked  iinprovement,  and  the  directors  look 
for  very  promising  results  during  the  next  few  months.  Tons 
niilled  amounted  to  21,760,  yie'ding  gold  to  the  value  «f  ^^21,294, 
and  concentrates  worth  ^16,854,  while  12,200  tons  cyanided 
produced  ;^'4,84i  and  7,772  tons  gold  £-')2,  bringing  up  the 
total  revenue  to  £i,3,-](ii.  Kxpenditure  was  rather  over  ;f40,oo<i 
and  ^^3,644  lemainetl  as  profit.  To  it  is  added  £(i,l^(>  brought 
forward  making  ^10,400,  and  after  providing  £2,<)3C)  for  depre- 
ciation ;^7,46i  was  left  to  be  carried  out.  Ore  reserves  are  esti- 
mated at  60,000  tons,  and  recent  developments  are  more  en- 
couraging than  at  any  time  during  the  past  year.  At  the  date 
of  the  balance-sheet  there  was  an  overdraft  at  the  bank  of 
;^"4,7i5,  after  having  been  ;,;^8,ooo  some  months  before,  but  there 
was  every  likelihood  that  the  compiuiy  would  soon  be  in  credit 
again. 

Anglo-French  Quicksilver  and  Mining  Concession  (Kwei 
Chan  Province)  of  China. — A  very  doleful  story  is  unfolded  in 
the  report  of  this  enterprise  covering  two  years  and  three  months 
to  March  31,  igo8.  The  directors  regret  the  delay  in  presenting 
the  accounts,  but  part  of  the  necessary  material  miscarried  in 
transit  and  duplicates  only  arrived  in  London  at  the  beginning 
of  July.  Mining  operations  have  been  exclusively  confined  to 
the  property  known  as  the  Wen-Shan-Chiang  group,  the  attitude 
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of  the  Chinese  authorities  beiiij,'  so  antagonistic  that  it  was  not 
possible  to  open  up  other  sources  of  revenue.  During  the  last 
iS  months  the  company  has  been  harassed  in  many  ways,  more 
j)articularly  with  regard  to  the  iinpoitalion  of  explosives.  It 
was  only  after  strong  pressure  had  been  brought  to  bear  by 
the  French  Minister  that  the  necessary  permission  was  granted, 
and  the  directors  seem  to  think  that  the  desire  of  the  Chinese 
authorities  is  to  put  a  final  stop  to  the  operations  of  the  com- 
p.'.ny  in  spile  of  the  conoessi(»n  granted.  Most  of  the  company's 
working  capital  is  now  almo.st  exhausted,  the  outlay  in  China 
for  the  period  under  review  being  £ii,3i(y  against  receipts  of 
about  £io,rK>n  and  in  London  £3,1.11  nett. 

IIanxan's  I'ROPKiKTAKV.— The  director.*  of  this  company  in 
presenting  a  report  for  two  years  to  the  end  of  .September  last 
•provirio  the  shareholders  with  plenty  of  reading  matter,  but 
we  fear  the  latter  will  not  be  any  happier  after  perusing  it. 
There  seems  to  have  been  a  consolidation  of  the  company's 
lea.sts  in  Western  Australia  designed  to  save  expense,  and  some 
development  work  was  carried  out,  but  proprietors  will  be  wise 
not  to  anticipate  anything  startling  from  this  section  of  the 
property.  Interests  are  possessed  in  the  Colden  Tike  and  Lake 
View  i;ast  Mines,  the  Prentice  and  Southern  Deep  Leads  and 
the  I'hicnix  United  Mines,  and  as  usual  in  such  cases,  share- 
holders are  buoyed  with  extravagant  hopes,  but  at  present  the 
most  useful  purpose  served  by  the  company  seems  to  b«  to 
provide  the  directors  with  /i,ooo  a  year  in  fees.  In  the  two 
years  covered  by  the  accounts  the  total  outlay  was  £iS,Qih  and 
/4.'i4.?  was  written  off  for  depreciation  on  shares  in  mining  and 
•other  companies.  Kxisting  debit  is  ^24,7^1,  underwriting  com- 
mission and  preliminary  expenses  ajipear  at  /6,iq7  and  those 
"valuable"  mining  leases  are  down  for  the  tritle  of  /,"288,94o. 

CAKnAi.i.i.NO  Coi.i)  AND  Arsknic  MiNKs. — During  the  period 
from  April  15  to  March  31  attention  was  devoted  principally  to 
the  completion  and  installation  of  all  machinery,  plant  and 
fittings  for  the  treatment  of  ore  both  at  the  mine  and  works  at 
<'.(nifreville.  .\t  the  same  time  the  works  iji  the  mine  have  been 
^iushecl  on  with  the  greatest  activity  with  a  view  to  increasing 
the  drives  and  so  open  up  a  larger  quantity  of  ore.  The  ex- 
,ploratory  work  for  tin,  suspended  during  the  winter,  has  now 
been  resumed,  and  very  promising  results  are  said  to  be  indi- 
cated. The  ore  concentration  plant  capable  of  tieating  from  50 
to  60  tons  of  rough  ore  per  day  is  now  in  operation,  and  the 
iniportant  machinery,  plant  and  fittings  at  the  works  of  Gonfre- 
villo  are  completed.  'I'he  company's  prospects  seeiii  promising, 
and  its  products  have  already  secured  a  good  position  in  the 
market. 

likiTiSH  Guiana  Gold  Mi.vks.— This  is  a  reconstruction  of  a 
company  with  a  very  similar  title  and  was  registered  on 
February,  iqo;,  the  report  and  accounts  to  March  31,  therefore, 
covering  rather  more  than  one  year.  The  proi)erty  acquired 
comprises  the  amalgamated  claims  of  the  liarima  and  Winter 
Gold  Mines  and  also  certain  claims  secured  principally  for  the 
value  of  the  timber  upon  them,  the  aggregate  area  being  about 
385  acres,  situated  in  the  north-west  portion  of  liritish  Guiana. 
Since  the  closing  down  the  mine  machinery  and  buildings  have 
suffered  a  good  deal  of  damage  from  various  causes  and  a  much 
longer  time  than  anticipated  was  required  to  get  things  into 
order.  In  was  not  until  the  end  of  June,  igo7,  that  tTie  manager 
was  really  able  to  coininence  development  work,  and  an 
abnormally  wet  season  caused  still  further  delay.  However,  a 
fair  amount  of  work  was  accomplished,  and  the  mill  which  has 
been  removed  to  a  more  suitable  site  commenced  to  crush  with 
10  stamps  on  June  i,  iqo8,  working  during  the  day  only.  The 
manager  hopes  to  increase  the  output  so  as  to  allow  the  plant 
I0  work  longer  hours.  Tt  has  been  necessary  to  rai.se  an  extra 
;^o,i;oo  on  a  delienture  issue,  of  which  one-half  has  been  re- 
ceived. T.ondon  expenditure  for  the  period,  including  ;^i,ii2 
for   directors'  fees,   was  £3,^21   nett,   and  the  colonial  outlay 


Hank  ok  Wiiitkhavkx.  I.i.mitku. — The  usual  dividend  at  the 
Tale  of  10  per  cent,  per  annum  is  paid  by  this  company  for  the 
June  half-year,  and  its  balance-sheet  indicates  very  little  change 
of  any  kind  in  the  position  of  the  business.  Notes  in  circula- 
tion, however,  are  £q<i  higher  at  ;^7,88o  and  short  drafts  show 
an  increase  of  £!ii4  at  /'7.311,  while  the  increase  in  the  liability 
oi!  deposit,  current  and  other  accounts  is  ;^'7,Sii  at  ^'519,299. 
•Cash,  including  call  money,  amounts  to  £3^, $32  and  invest- 
ments to  ;^,275,o45,  while  ^^'392,948  is  receivable  or  due  by  cus- 
tomers on  bills  of  exchange,  advances  and  special  loans.  Hank 
property  is  valued  at  /.  13,700.  Gross  profits,  it  may  be  added, 
-vKie-  £i40  down  at  £ii,y<:)y,  but  ^438  more  was  brought  for- 
vard  at  ^,'3,224,  so  that  the  decrease  in  the  available  balance  was 
only  ;{,io2.  After  meeting  the  dividend  the  balance  carried  tor- 
w.ird  will  be  £sf.'!,  up  at  £3,77^. 

Dnii.iN  AND  Sot  th-Kastkrn  Kaii.wav  Company. — Gross  re- 
«'eipts  for  the  half-year  ended  June  30  fell  off  by  ;f3,S4.?  to 
jti.i6.'7'  while  working  expenses  took  /^5.574  more  at  ^83,990. 
mainly  because  the  charges  for  maintenance  of  viay  were  not 
lightened  by  any  credit  for  o'd  materials  sold  whereas  a  year 
ago  ;C3,i)49  was  derived  from  that  source.  'I"Tie  nett  revenue 
was  consequently  ;i'9,ii7  lower  at  ^42,181,  but  ;^':i,044  or  £<),'^7i 
more  was  brouj^ht  forward,  and  after  providing  for  interest  and 
rent  of  leased  line  the  total  to  be  dealt  with  was  ^f  1,003  up  at 
/'i2,983.  Out  of  this  the  consolidated  preference  stock  again 
gets  its  4  per  cent,  dividend,  and  the  sum  carried  out  is  raised 
to  £3,7^1-  Capital  expenditure  amounted  to  ;f537  only,  and 
this  was  taken  from  the  suspense  account  leaving  the  debit 
<(}alance  unaltered  at  £74^37- 


Critical  Index  to  New  Investments. 

Trustees,  Executors  and  Seclrities  Ivsiramce 
cokpokatio.v,  l1.mited. 
An  issue  of  ^^'aso.ooo  4I  per  cent,  consolidated 
sttM;k,  forming  pjirt  of  an  authori.scd  amount  equal  to 
the  subscribeti  capital,  is  offered  lor  liubscription  at 
103  per  cent.,  payable  10  per  cent,  on  appliuition,  13 
per  cent,  on  allotinent,  25  per  cent,  each  on  CJctober  1 
and  January  i,  and  30  per  cent,  on  .\pril  i.  This  new- 
stock  has  been  created  in  order  to  provide  a  convenient 
means  of  retirinjj  the  existing-  i.st  debenture  stock, 
;^'4oo,ooo  beinjc  reserved  for  that  purpose,  and  to  in- 
crea.se  the  capital  resources  of  the  Corporation.  It  is 
.secured  by  a  floating-  charge  on  the  whole  of  the  a.sseJs 
subject  to  the  existing  stock,  and  will  be  redeemable 
at  no  at  any  time  after  igjo  on  six  months'  notice. 
Details  of  the  nett  income  for  the  past  eight  years 
show  that  even  in  the  poorest  year  the  marjfin  was 
aiTiple  without  taking  into  account  the  profit  on  realisa- 
tions, while  the  assets  on  .May  31  last  were  valued  at 
£l,frf,2,T,o6. 


letters  to  tbe  EMtor. 

Dkar  Sir, — With  reference  to  the  paragraph  m  the 
"  lNVKSTORs'REViE\v"of. August  I  respecting " South  Aus- 
tralia's Projected  Big  Loan,"  iiiay  I  pwint  out  that  the 
value  of  the  maturing  bonds  to  be  paid  off  on  January  i 
next  is  ^3,094,600,  not  ^4,094,600,  and  that  so  far  from 
wanting  "  another  ;/f 2,000,000  over  and  above "  the 
Government  intends  to  pay  off  in  cash  ^1,094,600  of  the 
above-referred-to  sum,  and  proposes  to  reborrow  the 
balance  of  ^2,000,000  only.  As  this  loan  of  /2,ooo,ooo 
to  redeem  portion  of  maturing  bonds  is  the  only  "  opera- 
tion "  intended  by  South  .\ustralia,  the  statement  in  the 
paragraph  in  question  that  "  the  Government  of  that 
colony,  on  the  strength  of  its  good  harvest,  appears  to 
have  contemplated  a  fine,  rotund  credit  operation  of 
/"s, 000,000  at  an  early  date,"  is  manifestly  incorrect  and 
misleading. 

Faithfully  yours, 

J.  N.  Whiting, 

-Voting  Agent-General. 

-,•■  We  regret  that  the  telegrams  were  confused  and 
misread.  We  are  delighted  to  be  made  sure  that  South 
-Australia  is  paying  off,  not  borrowing  more. — Ed. 


Dixon  and  Cardus. — Nett  profits  for  the  year  ended  June  30, 
after  providing  for  all  expenses,  including  j£474  for  depreciation 
of  plant,  &c.,  ;iioo  for  redemption  of  leases  and  ;Cioo  (or  bad 
debts  written  off,  were  £a,^^  down  at  ^£4,709.  The  balance 
brought  forward,  however,  was  so  much  larger  at  j^9,i46  that 
the  available  surplus  was  only  £301  less  at  j^ij.Sss,  and  the 
directors  repeat  the  dividend  and  bonus  aggregating  10  per  cent, 
on  the  ordinary  shares.  Then  they  transfer  ^900  or  ^^50  more  to 
the  reserve  for  redemption  of  leases,  but  put  nothing  to  the  bad 
debt  reserve  against  £Wf  added  a  year  ago,  and  as  there  is  no 
special  outlay  to  write  oft  compared  with  jtsjo  for  cost  of  traiu- 
ways  and  £s"^'>  for  extraordinary  repairs  the  sum  carried  out  is 
increased  bv  ;^i,i78  to  /io,424.  Tne  overdraft  at  the  bank  is 
;^"3,798  down  at  /7,o3o,  and  sundry  creditors  have  been  reduced 
by  /3,707  to  ;f2,44i,  while  debtors  are  only  ;fi,Q76  lower  ai 
^19,974  and  stocks  are  valued  at  ^"17,292,  but  cash  in  hand  is 
still  insignificant  at  £14.  Leasehold  premises  stand  at  £Q,SftS, 
freeholds  at  £731  and  machinery,  plant,  &c.,  total  up  to  ^7.892 
against  which  the  only  reserve  is  the  leasehold  redemption  fui-.d 

of    /3,CK». 

DuTTONs  Blackburn  Brewkry.— Although  trading  profits, 
interests  and  rents  for  the  year  ended  June  30  weie  ^88i  jo'^r 
at  /,"3i,8o3  there  were  no  exceptional  charges  to  inee«,  and  the 
nett  pr.ifits  actually  came  out  at  /:i8,8i3  or  ^275  mote.  The 
balance  brought  forv/ard  was  ;f  1.787  ^»'g"  »«  A'».753.  "laking 
a  total  of  £ii,s(*>  compared  with  1.19^^03;  and  after  paying  the 
pre-preference  dividend  and  repeating  the  distribution  of  4'4  p" 
cent,  on  the  $'4  pet  cent,  preference  shares  ^2.063  is  added  to 
the  sum  carri«d  out,  raising  it  to  ^4,816.  DepreciaUon  on  the 
brewery,  public-houses,  goodwill,  (tc.  is  a  thing  unknown  to 
the  directors,  and  this  item  is  practically  unaltered  at  £636,692. 
while  the  company,  of  course,  has  nothing  in  the  shape  of  a 
reserve.  Debtors  at  £10,056  exceed  creditors  by  £6,468,  invest- 
ments  and  advances  come  to  £6,198,  stocks  total  /6,77s  »nd 
accretions,  Sc,  whatever  they  may  be,  are  valued  at  £777. 
Cash  balances  seem  good  at  ^23.317,  but  most  of  this  Urge 
sum  merely  represents  bonowings  and  goes  against  a  IwnH 
overdraft  of  £22,000. 
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RAILWAY   TRAFFIC   RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
July  31,  $7,218,  decrease  $199;   aggregate  from  July  1.  $20,557. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
July  31,  /2,897,  increase  ;^38 ;  aggregate  from  July  1,  /14,256, 
increase  £490. 

Assam  Bengal.  —  Traffic  receipts  for  10  days  ended  June  30, 
Rs.  1,12,000,  increase  Rs.  11,722;  aggregate  from  Jan.  1,  Rs. 
23,01,379,  decrease  Rs.  44,786. 

Bilbao  Ri\er  and  Cantabrian.  —  Traffic  returns  for  July, 
/10,646,  increase  /629  ;  aggregate  from  January  1,  ;f60,879, 
decrease  /4,254. 

Buenos  Ayres  Central. — Gross  receipts  for  June  ;f  13,968, 
increase  /4,103 ;  aggregate  from  Jan.  1,  /134.357,  increase  ;f2,709. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
July  31,  $227,800,  decrease  $69,100;  total  from  July  1,  $728,500, 
decrease  $211,000. 

Egyptian  Delta.  —  Traffic  receipts  for  10  days  ended  July  10, 
;f6,400,  decrease  ;f  182  ;  aggregate  from  ApriJ  1,  £65,495, 
decrease  ;f3,281. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  10  days  ended 
June  30,  Rs.  47,544,  increase  Rs.  695  ;  aggregate  from 
January  1,  Rs.  9,16,495,  decrease  Rs.  55,127. 

Midland  Uruguay. — Receipts  for  month  of  July,  £6,000, 
increase  /1, 501  ;  aggregate  from  July  1,  /6,600,  increase  /1, 501. 

North  Western  of  Uruguay. — Traffic  receipts  for  June,  $21,800, 
decrease  $2,380  ;  aggregate  from  July  1,  $242,754,  decrease  $18,253. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
July,  $46,449,  increase  $751  ;  aggregate  from  January  1, 
$671,027,  increase  $114,599. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Apr.  $39,880, 
decrease  $7,784  ;  aggregate  receipts  $147,988,  decrease  $16,639. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  10  days 
ended  June  30,  Rs.  65,551,  increase  Rs.  28,149  ;  aggregate 
from  Jan.  1,  Rs.  6,71,379,  increase  Rs.  30,613. 

Uruguay  Northern. — Gross  receipts  for  month  of  June,  /1, 702, 
decrease  £519  ;  aggregate  from  July  1,  £^21,251,  decrease  £'1,367. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  week 
ended  July  21  amounted  to  $114,173. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Aug.  1,  ;f958,  decrease  ;^425  ;  aggregate  from  July  1, 
/4,719,  decrease  /2,018. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days  ending 
Aug.  1,  /1, 020,  decrease  ;fl79  ;  aggregate  from  July  1,  /4,752, 
decrease  /773. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Aug.  1,  ;f311,  decrease  £65  ;  aggregate  from 
July  1,  /1, 690,  decrease  /444. 


TRAMWAY     AND 


OMNIBUS 

Home. 


RECEIPTS. 


Bath  Electric.  —  Traffic  receipts  for  week  ending  July  29, 
/S95,  decrease  £5;  aggregate  from  Jan.  1,  £"21,272,  decrease 
;fl,392. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
July  29,  £38,  increase  /lO ;  aggregate  from  July  1.  /IIO,  increase 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  July  31,  £;5,576,  increase  /255  ;  aggregate  from  July  1, 
;f29,859,  increase  ;f3,251.  00    »  i    y     . 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  July  31,  £;32,I36 ;    429i  miles. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Aug.  1, 
/1, 419,  increase £^42  ;  aggregate  from  July  1,  /6, 791,  increase  £306. 

Dublin  and  Blessington. — traffic  receipts  for  week  ending 
July  29,  ;fl65,  decrease  £^23;  aggregate  from  July  1,  /641, 
decrease  ;^130. 

Dublin  and  Lucan.— Traffic  recdpts  for  7  days  ending  July  31, 
/161,  increase  £"8  ;  aggregate  from  July  1,  £66l',  decrease  /41. 

Dublin  United. — Traffic  receipts  for  7  days  endmg  July  31, 
;f5,820,  decrease  £"1,340  ;  aggregate  from  July  1,  £"25,564,  decrease 
£:7,164. 

Hastings  and  District.— Traffic  receipts  for  week  ending  July  30, 
;f  1,359,  increase  £i^55. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Au^.  1, 
;f  1 ,459,  increase  £^99  ;  aggregate  from  Oct.  1,  £l9, 133,  decrease  £294. 

London  County  Council. — Traffic  receipts  for  week  ending 
July  25,  /36,695,  increase  £5M&  ;  aggregate  from  April  1, 
£580,704,  increase  £63,047.     Miles  120S,  against  116|. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Aug.  1,  £:25,319,  increase  /3,531  ;  aggregate  from  July  1, 
£122,460,  increase  £9,416. 

London  Road  Car. — Traffic  receipts  for  week  ending  Aug.  1 
/9,346,  increase  £"741;  aggregate  from  July  1,  £43,082,  increase 
£  1,275. 

London  United. — Traffic  receipts  for  week  ending  Aug,  1, 
£8,382,  increase  £^855  ;  aggregate  from  January  1,  /198,206,  in- 
crease/3, 5  74. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  Aug.  1. 
/2,419,  increase  £l87 ;  aggregate  from  Oct.  1,  ;f71,228,  increase 

Rossendale  Valley.— Traffic  receipts  for  week  ending  July  31. 
£169. 


Sunderland  District.— Traffic  receipts  for  week  ending  July  29, 
£559.  decrease  £2 ;  aggregate  for39  weeks£l8,335,  increase£l,393. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  Aug.  2,  £1,307,  increase  £87  ;  aggregate  from  January  1, 
£37,235. 

Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  July  20, 
£23,305,  increase  /■7,168  ;  aggregate  from  Jan.  1  /575,801,  increase- 
/81,704. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  July 
17,  £"11,910,  increase  ;f  1,742  ;  aggregate  from  January  1,  ;f82,579. 
increase  /8,873. 

Bombay  Electric — Receipts  for  May,  Rs.  1,90,130. 

Brisbane.  —  Traffic  receipts  for  month  of  July.  ;f  14,026.. 
increase  £1,251. 

British  Columbia  Electric. — Nett  earnings  for  June,  $50,248,. 
increase  $4,394.  Aggregate  nett  earnings,  including  income  from; 
investments  from  July  1  to  June  30,  $912,928,  increase  $214,817. 

Buenos  Ayres  Grand  National  and  New  Tramways.— Traffic 
receipts  fo.-  7  days  ending  Aug.  4,  £^7,229,  increase  /219. 

Calcutta. — Traffic  receipts  for  week  ending  Aug.  1,  R.  45.968, 
decrease  Rs.  626. 

Cape  Electric. — Traffic  revenues  for  the  month  of  June,  Cape- 
Town,  ;f 8,842  ;  Port  Elizabeth,  £^2,517. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
July,  £^2,136,  decrease  £^2,158;  total  from  January  1,  £"14,512', 
decrease  ;f  20, 973. 

Geneva  Trams.  —  Earnings  for  June,  fr.  220,098  ;  increase 
fr.  11,607. 

Kalgoorlie  Electric. — Gross  receipts  for  June.  £"4,076 ; 
aggregate  from  January  1,  £"23,055. 

Lisbon  Electric. — Earnings  for  June,  milreis  134,701. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  July  31, 
Rs.  18,314,  increase  Rs.  1,252;  aggregate  from  January  1, 
Rs.  2,62,382.  increase  Rs.  23,724. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  fot 
July,  £:43,000. 

Mexico. — Nett  earnings  for  month  of  June,  $209,407,  increase 
$22,274;  aggregate  nett  earnings  from  January  1,  $1,222,239, 
increase  $274,658. 

Monte  Video  United. — Gross  receipts  for  July,  ;fl6,734. 
increase /l, 816;   aggregate  from  Oct.  £177,414,  increase  £26,459. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  July  31, 
.;f  1,278.  decrease /49;  aggregate  from  January  1  /43,092,  decrease 
£:814. 

Rio  de  Janeiro. — Gross  earnings  for  30th  -ueek  1908.  $29,046 ; 
increase  $3,475. 

Sao  Paulo. — Traffic  returns  for  June  :  nett  earnings,  $113,000, 
increase  $10,231  ;  aggregate  from  Jan.  1,  $737,890,  increase 
$62,625. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June. 
$553,500,  increase  $22,760  ;  aggregate  from  January  1,  $2,982,849, 
increase  $134,235.  Nett  traffic  receipts,  $283,481,  increase 
$1,510  ;  aggregate  from  January  1,  $1,447,259,  decrease  $4,213. 

ENGLISH  RAILWAYS. 


Nahb. 


Date. 


Gross  TrafiBc 
for  week. 


Gross  Traffic  for 
year  to  date. 


Amt. 


In.  or 

dec.  on 

1907. 


O  0} 


Amt. 


Baker  St.  and  Waterloo     . . 
Brecon  and  Merthyf 

Cambrian         

Central  London 

Charing  Cross,  Euston  and 

Hampstead 

City  and  South  London     .. 

Furness  

Gt. Central 

Great  Eastern 

Great  Northern  and  City   . . 
GreatNorthern 
Gt.N.,Picc.,&Brompton  .. 
Great  Western 
Hull  and  Barnsley    . . 
Lancashire  and  Yorkshire  . . 
Lon.  Brighton  &  S.  Coast . . 
London  &  North  Western. . 
London  &  South  Western  . . 
Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  St atford shire  . . 

Rhymney         

South  Eastern  &  Chatham 
TaflVale         


Aug. 


£ 

2,720 
2,661 
12.954 
6,504 

3,200 

2,845 

11,619 

91,450 

146,700 

1,262 

153,600 

4,815 

361,000 

12,541 

140,800 

96.892 

3}8,ouo 

133,003 

16,426 

■  5,255 

8,773 

298,000 

232,979 

7,eoj 
24.617 

6.748 
128,039 
20,380 


£ 

+  450 

+  70 

-I-  95 

^■  1,767 

■¥  825 

—  64 

—  2,320 

—  1,950 

—  1,500 

—  311 

-¥  2,400 

■I-  935 

•I-  17,700 

—  996 

—  5,813 
-t-  194 

—  8,000 
-*-  3,200 
+  699 
+  723 
-I-  1,484 
— 15.000 

—  8,336 

—  316 
■^  573 
-H  81 

—  2,992 

—  1,121 


£  . 
14,800 

I2,i94 
37,533 
36.310 


16, 

14 

51 

4'3, 

604 

6, 

645 

25 

1,465 

59 

636, 

375 

1,609, 

55S, 

68, 

80, 

45. 

1,217: 

1,060, 

3U, 

95 

33, 

493, 

I02; 


In.  or 

dec.  00 

1907. 

'^T 
-1-  2,385 
4-   355 

—  900 
■I-  9.691 

+  3.580 

—  i.ro^ 

—  11.278 

—  14,^ 

—  15,800 

—  I. 617 

—  100 
+  5.M0 
4-   8. 100 

—  4,zll 

—  28.842 
+  1,428- 

—  68,000 
4-  10,000 
+  1,499 
4-  2,395 
■I-  6,528 
^  73,000 

—  45,907 

—  3,io6 

—  5.57-' 

—  1,144 

—  5,o99- 

—  2,88i 


From  July  ; 


SCOTCH  RAILWAYS. 

Caledonian 

Aug.    2|     96,061  ;—  4,841     27   2,297,768  —  90,916 

Glasgow  &  South-Western 

.,        r     42,919!—      996 

27       922,096  —    39,^42 

Great  North  of  Scotland    . . 

.,          I        11,820    -(-        350 

26 

252,550  ,  -H      2.299 

Highland          

„        2       14.385  —      848 

27 

273.713  1  4-             5 

North  British 

,,        2     112,129   ■*-    5,021 

27 

2,524,510!—   25,569 

I 


IRISH  RAILWAYS. 


Beltast  and  County  Down.;! 
Cork,  Bandon,  &  b.  Coast.- 
Great  Korihern 
Midland  Great  Western     . . ! 


July 


31 

3.744 

■f 

252 

5 

19.136 

31 

1.061 

— 

19 

t 

9.492 

31 

22.395 

— . 

1,6.13 

5 

112,219 

3' 

13.013 

— 

927 

+ 

50.415 

f  From  July  i. 


AuGi'ST  8,  igoS.] 


Zhc  Jnveatota'  IRevfew. 


179 


Prices    of    Mine    and    Mining    Finance 
Companies   Sliares. 

Shares  £1  each,  except  where  otb«rwfs«  stated. 


a" 


Ou 


Name. 


« 

R  . 

£| 

'£| 

•f* 

?f* 

^9 

OM 

V 

0 

0.f« 


8  . 

a* 


South  African. 


li 


'fi 


loi 

2/9 
31 


AnKlo-French  Ex 

Apex 

Ctty  and  Suburban,  £4 

Cons.  Gold  Fields    

Do.  Pref.  : 

Crown  Reef    

Durban  Roodepoort    . . 

East  Rand  Prop 

East  Rand  Extension .. 

erreira   i 

French  Rand 

Geduld  Prop 

Gcldenbuis  Estate 

General      Mining    and 

"'inance    

GlnsbcfK  

Glencaim    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £4, 

H    E.  Proprietary    

Henderson's  Transvaal 

Heriot  

Johannesburg  Con.  In. 

JtibUee 

lumpers 

Kle'nfontein 

Knights  (Wit.)  

Lancaster   

Langtaagte  Estate 

May  Consolidated    .... 


jCon.  Bultfontein i 

Do  BeersDcferred/a/io  log 

Do.    Preferred  £2/10  14^ 

Franl<  Smith  Diamond      3/ 

Jagcrsfontcln  CrJ 3* 

I         Do.  Pref.....  38 


Meyer  and  Charlton  . .  ilex 

Modderfoniein    8 

New  African    

New  Gocb    S 

New  Primrose    » 

Nigel 3k 

North  Kandfontein    . .    i 

Noursc  Mines fl 

Oceana  Consolidated      II/6 
PorgesRandfontetn  . 
Rand  Mines  (New)  5/ 

Randfonteln 

Rietfontein    2. 

Robinson  Gold,  ^4    ..    9! 

Do.        Randfonteln 
Roodepoort  United 
Simnu;r  &  Jack  Prop 
S.A.  Gold  Mines 

S.A.  Gold  Trust 2\ 

Steyn  Estate    i 

Transvaal  Cons.  Land    i^ 
Transvaal  Developm't  10/3 
Transvaal  Gold  Est't's    2\ 

Treasury  £4 fa 

VanDyk    i 

Van  Kyn    3l 

Vereeniging  Estate    . . 

Vogelstruis  

Welgedacht >! 

West  Rand  Consols  . . 
Wolhuier,  £4  ai 


niein    1 

!d  ..  .a 

'rop.    jS 


Diamonds. 


I 


jKoffyfontcIn fn 

I.ace  Diamond /6 

New  Vaal  River  1) 8 

Premier  Uia.  Def.  j/6. .  6J 

Do.    do.      Pref.  5/..  M 

iRoberts  Victor ift 


» 


West  African. 


j/6 
'A 
1/9 
6/9 

4/ 

I2/G 
1/6 

3/ 

3/ 


5 


5/ 
'4/ 
'4/6 

iSi 
'3/6 

5/ 

«/6 


Abbontlakoon  i/6 

Abosso    i^ 

Akrol<erri i/6 

Ashanti    Goldfields,  4/  8/ 

BrUish  Gold  Coast 4/ 

Broomassie    12/6 

Effuenta  (Wassau) 1/6 

Kami  Consolidated....  3/ 

Gold  Coast  Agency, new  3/ 


1/6 
■A 
J/6 
8/ 
4/ 

12/9 
1/6 
3/ 
3/ 


1/9 


»/ 


Gold  Coast  Agency 
Amalgamated   ^ 

Gold  Coast  (Wassau) 
Deep    

Himan  Concessions  . . 

New  Bibianis,  16/ pd.. , 

Prestea 


5/6 


af§  Taquah  Exploration  . 


»/9 
9/ 

/9 
19 


Wassau  5/6 


Cinderella  Deep 

Crown  Deep 131 

Durban  Deep    if 

Ferreira  Deep 51 

Geldenhuis  Deep    ....    5 
Glen  Deep     ig 


Deep  Levels 

2A 


n, 
m 


JumpersDeep i 

Knights  Deep    aj 

Robinson  Deep   (New)  41 

Rose  Deep     4< 

Village  Main  Reef 3' 

Witwatersrand  Deep..    3! 


Rhodesian. 


Bechuanaland  Ex s/ 

Chartered  B.S.A 14/ 

Charter  Trust  14/9 

Giant  Mines  of  Rhod..  ij 

Globe  and  Phoenix 13/6 

Lomagunda     Develop- 
ment      5/3 

Masboualand  Agency ..  6/6 


■i/6 

'/ 

14/9 

'h 

■  5/3 

U 

>4 

_ 

13/6 

3/ 

iA 

6/3 

7/1 

6/6 

17/6 

Northern  Copper a/ 

Rhodesian  Banket  ....  iji 

Rhodesia  Exploration  .  | 

Rice  Hamilton /3 

Selukwe 1/6 

Tanganyika    si 

Willoughby   7/3 

Zatnbesla  Exploring  . .  16/3 


>/9 
a/ 
/9 

it 

5/6 


>i 

3 

4t 

I 


■f 

/3 
1/9 


Australian. 


m 

■A 

»/ 

2/(1 

6A 

4/3 
I' 


9i 

5/9 
5'fi 

13/ 

7 

5/9 

H 


13/6 

1 


An^Io-A  us. Exploration 
Associated     

Do.  Nrn,  Blocks  . . 
Brownhill  Extended  .. 
Cosmopl'n  Pt'pr'ty. . . . 
Golden  Horseshoe,  £$ 

Golden  Pole,  2/ 

Great  Boulder,  2/    .... 

Do.  Perseverance  .. 

Great  Fingatl    

Hainault     

Hannan's  Star 

Ivanhoe*  Gold  ]C3   .... 


Anaconda,  25  dols 

Palaghat,  fully  paid    . . 
Biilhautand  St. George 

Broken  Hill  Prop 

Camp  Bird 

Cape  Copper,  £2 

Champoti  Reet,2/6. ... 
Chillagoe,  10/— g/pd... 

CHiters  United 

Con.  Gold  N.Z 

Copiapo,  £2 

Corni^h  C  n'ols    

Dolcoath 

Esperanza 

Exploration    

Fronttno  and  Bolivia.. 

Great  Cobar,  jfs 

Le  Roi  £s  


I 
'■ft. 

4 

^,t 

B/ 

8/ 

1/6 

2/ 

3/6 

2/3 

2/6 

^ 

It 

?^ 

26/6 

s6/6 

Tfl 

4/3 

4/3 

6/6 

7/8 

7/8 

* 

i 

a 

■i/6 

ih 

i' 

2g 

Kalgnrli 7A 

Lake  View  Cons 9/6 

Lanceticld 2/3 

London   &  W.  A.  Ex- 
ploration   3/6 

Mount  Boppy   3J 

Oroya  Black  Range  . .  1 

Oroya-Brownhill     Ji 

South  Kalgurti 6/6 

Sons  of  Gwalia    2 

Tasmania  5/6 

Talisman  Consols  ....  2^ 


18/6 


7i 

12/ 

3/3 

% 

I 

6/6 

8/6 
a3 


Miscellaneous. 


Le  Roi  No.  a 

Libiola,  £5 

Linares,  £3   

Mason  and  Barry 

Mount  Lyell 

M'nt.  Morgan   

Mount  Elliott    

M>sore,  los 

Naniaqtia,  £a 

N'ndydroog,  10/  shares 

Oorcgum,  ra/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Railway 

RioTinto,  A    

St.  John  d«T  Key 

Spasi<ky  Copper 

Tharsis    

Waibi 


r^RElUN  RAILWAYS. 

OKOM  TIATFIC  M> 

wMtK.  loKoM  Turric  TO  D*Tm. 

MAMK. 

UJm^A 

la 

-orbec!  « 

IfLorDcc. 

lendinc 

Amotiai. 

onUM    (^ 

Ameani.     oo  hM 

year.     15 

1—*- 

1 

Aloojr  and  Gandia        .  .> 
Antofaitasta  (Chill    an<f 

Aug.  1 

Ps.iy,oM  — Pt.j,oool  ji 

f*-*$iMH 

^P.}3.aao 

Bolivia 

Jn'fy  25 

24,}M 

— 

4.794I  i> 

734. '7< 

4-    150,456 

Algeclras  (Gibraltar)    .. 

P»3».»l 

+  1*1.3,219,   : 

P.112,709 
45i3W 

—  P.3,aa2 

Arauco < 

lnoe    » 

^Tn 

+ 

2.3J4      «• 

+         7» 

Buenos  A  yrefl  &  Pacific^ 

K«f  • 

+ 

>3.454;      I 

J'4,iog 

*■     32.IM 

Buenoa  Ayces  A  Roso 

and  Cen.  Argentine  . . 

n       t 

»>.j<' 

+ 

6.72'      : 
>6jm     '. 

a^ 

—      1,110 

Buenos  Ayres  G.  Sthn. 

II       2 

7a.f>» 

+ 

*     14.345 

Do.             Western 
Do.          EnMoadai 

1.       » 

II       2 

"^ 

+ 
+ 

6.3341    : 

540'    : 

4-       12.322 

+       I.I4> 

Ceol.Ur'K'ayofMieVid. 
Do.      Eastern  Ex. 

..        1 

B.319  + 

244 

4.             2S3 

II        I 

t.725,+ 

337        I 

7.4<9 

4-       an 

Do     Northern  E>. 

,1        I 

I,tl2- 

>2        1 

ifiti 

-  s, 

Do.     Western  Kx. 

V       ' 

July  26 

1,093!— 

■04     : 

4i57« 

Cordoba  Central 

3i9Jo,-- 

4<:i  y> 

ii'iW 

4-     10.04a 

Do.         Northern    8c 

1 

1 

N.W.  Argtn.  K». 

,,     26 

11,70.1- 

645    JO 

«77i«S 

-     I2.3SO 

Cordoba    and     Rosario 

,1    26 

6,640  + 

I,H»     4 

+       1.795 

Costa  Rica 

Juneao 

5«30'- 

679    jl 

4-     HMO 

-       2.2*7 

Cuban  Central   .. 

Atw.    I 

4.709  + 

213I        1 

«».374 

Gt.  West.  o(  Brazil      . . 

II      > 

5.37«- 

J62I  31 

»4»ij40 
20.844 

-     ■t.364 

Entre  Rios 

\aijyt 
June  ' 

4.20a + 

260     : 

-%ri^ 

Int. -Oceanic  of  Mexico 

1 161 ,300, — 

•50,7001  4 
4.250   «• 

•528,700 

I.a  Guaira  and  Caracas 

1,500,— 

6^:^ 

—   16.000 

Leopoldina 

Aug.   1 

2J,W>}- 

2.693  31 

+     «M9» 

Mexican 

une  • 
uly  31 1 

$■94,200- 

•49,900     6' 

•3.950.400 
•582,300 

4-    ^21,900 

Mexican 

»l93,«oo  — 

•  '5.900     4 

-  •71.100 

Do.    Southern 

..    3'.l 

♦35.48'!- 

$2,449    30 

•747,436 

-  •54.618 

Do.    Central 

May     • 

«2.794.474|-»20l,5.,»    ii* 

J31I)69M3 
•9.940.9291 

t^  4377.335 

Do.        Do 

„       i 

$289,438  + 

$92.40!):   II* 
•2.829,  3> 

+  1364.3M 

Manila 1  Ang.   i 

•27,769  — 

$1,239,1611 

— •234.223 

Nitrate 

July  30I 

24,5«5- 

261      3 

47,855 

4-        »iw 

Oitoman Aux.  i 

7.92'  + 

2.X«»       3 

•  8§;pS 

2o.f30 

July     • 

$«i6.54o!4- 

1125,140    I* 

+•  125.140 

PiierioCabeilo&V'ieiicia, 

June     • 

4,000  + 

2,250     6* 

+        4/>oo 

San  Paulo           ..         ..  July  26 

39i5J'  + 

»o,835|    4 

'20,<H) 

*   Ji*ti 

Salvador 

11     2} 

••5,J25  — 

10,877  — 
5.90O1— 

•6«25|    3 

•461825 

-  •jo.175 

United  of  Havana 

Aug.   I 

t.9fi       X 

54,428 

—     11,030 

Western  of  Havana     . . 

,1      ' 

l.3»2j    6* 

25.5O0(—       4.462 

ZaIra&Huelva.. 

June     • 

J0.95'  - 

67.60s 

-      6.612 

*  Months.        I  Nett.        \  Fortnight  ende<l.       ;  From  July  i. 

INDIAN   RAILWAYS. 


I  10  Day«. 


Bengal  Nagpur. . 
Bengal  &  N.-W.; 
Bombay  &Baroda 
Do.  State  Line 
Burma  . . 
Delhi  Umballa. 
East  Tndian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and    S. 

Mdhratta 
South  Indian 
Southern  Punjab 

Do.   Extension 


nitoss  TRApric  por  wrkk. 


Week 
ending 


June  30* 

»    ^* 

Aug.    I 
July  25 
,  June  30* 
Aug. 


July  II 

June  30* 
uly.25 
,    25 


Amount. 


^ 


or  Dec. 
last  year. 


naosa  TaArric  to  DATS. 


\  10  days-      *  10  days. 


R5.9.07.ooo|  4-  R.t,79,ooo 
Rs.4,67,57ol+  Rs.74,250 
Rs.  3,09,0001+  R.  1,000 
Rs.3,43,oool—  R. 1,76,000 
Ks.4,io,oc9}4-  Rs.74,331 
Rs.37,000  4-  Rs.733 
Rs,i5,7i,oool  t-  Rs.49,000 
Ks.8.l8,ooo  —  Ks.23,808 
R5.t,8o,300^—  Rs.28,130 

Rs.9, 30,162]  f  R.z,ts,04i 

Rs.4,99.42914-  R. 1,02,761 

Ks.f>4,0oo  —  Rs. 33,472 

Rs. 17.2051—      R<.4.>145 

i  From  Jnly  1, 1908. 


Amoant. 


In.  or  Dec. 
on  last  year. 


Ri. 15.59,000 -R.r3,i6,oaa 
R*.88,7i,9ao  -R.3,51,762 

Ri4,3i. 000;— R.I. 36,000 
Rs.l2,96,ooo|— R.8.71,000 
81,77^.487  +R>3.57.976 

Rs.l,84,5oJ—  R5.4,855 
Rs.73,3i,ooal4-  R2,4>,ooo 
Rs. 38,70,900  -R  10,43,764 

Rs.8,26,9iO  — R.3,«3,206 


UNITED  STATES  AND  CANADIAN 


5  I  Rs.9,30.l6;  4-  Rl. 45,041 
X  Rs.99,lo,oj»|4.R27.90.737 
5  Ks. 2, 20,151  -R.l,S5,i41 
!  I  R5.54.95jt-Rs.2«A» 
From  January  1.190$. 

RAILWAYS. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Kio  Grande 
Gr.  Ttk   Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western 
Do.  Det.,G.  H.4  Mil 
Louisville  &  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


July 


GKOSS  TRAFFIC  FOK  WSIK.       OaOSS  TRAFFIC  TO  DATS. 


863.000 
197.000 


*  todays. 
MONTHLY    STATEMENTS. 


NETT  KARNtNGS  FOR  UONTH 


NETT  EARNIMOS  TO  DATS. 


Month. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
MI«a.K.&  Texas.. 
New  York  Cent.iH. 
NewYomOnt.kW. 
Natl,  of  Mexico  .. 
Norfolk  &  Western 
Northern  Paciho  . . 
Pennsylvania 
Reading 

Southern  Pacific   . . 
Southern 
Union  Pacific 
Wabash 


June" 


,  May 


June  ' 
July  • 
June 
May  " 


J  one  ' 

Apr.  ' 
May 

July  ■ 
May  ' 
Jui>e 


Amount. 


I  In.  or  Dec 
on  1907. 


.    j   NE' 

:.r3i 


dols. 
6,330,000 

211,80a 
1,673,000 

472.000 
3,851,000 
£i«7,8oo 

t  £1.300 

t£«jooo 
4,062,000 
3,541,000 

269.320 
6,812,000 

693,000 
1, 204.000 
2.131,000 
4.324,000 
10,321,888 
I1I9B.9SS 
a,877,eoo 
3.^.000 
5.*4».ooo 

l^gjOOO 

*  Gnn, 


k 


^SoiT 

|— 1,620,000 

121.10a 

740,000 

—  130,000 

—  1,015,000 

—  £53.600 
+       2,150 

—  £l4.»00 

—  £2,300 

—  821,000 

—  383,000 
}37fl8« 

1,607.000 
a,oao 


2X1 


I- 


— '  t,o6o,aoo 

—  2,848,300  — 

—  371.035 

—  453.000 

—  866,000 

—  447.000  — 
339.O00I  — 


In.orDee. 
OQ  1907. 


dols 
90,616,1 


14.1M.693  — 


T 


i8o 


Ube  Silvesters'  TRevtew, 
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SGOniSH  UNION  &  NATIONAL 

INSURAKliE  COMPANV. 

ESTABLISH  K.D  1824. 

TOTAL     FUNDS     £5.750,000 

FIRE,  LIFE,  ACCIDENT,  lUNESS,  ANNUITIES,  PENSIONS,  lEASEHOLD,BURCLARY 

TRANSIT    OF    SECURITIES,    FIDELITY,    PROPERTY   UWilERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S    DO   PENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  ajiply  for  particularit  to 

Edinburgh :  3S,  St.  Andrew  Square. 

London  :  3.  King  William  Street,  E.G. 

ROYAL  EXCHANGE  ASSURANCE. 

INCOKPOKATED  A.D.  17^. 

Covernor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  BEA,  AMNUI  iIBS.    ACCIDENTS  A  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  01'  WILLS  AND  SETfLEMENTS 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  tull  Prospectus  to  tlie  Secret.iry. 

Head    Officii      RoyAL     EXCHANQE,     LonOON,     E.C. 
West    Enil    OlDce:     44,    PALL    MALL.    S.W. 

-■•^  ^car  ^  ■  ■  -i%rr  *r  "^b^  assurance  company, 

JCr    JCS.  "    "^"   jm     .L  ^^^  LIMITED. 

KSTAliLISHKn    lytiz. 

Total  Assets  Exceed  JS7,000,000. 

Claims    Paid    exceed    £44,000,000. 

fXRE.  JulFlS.  A.CCM.ry'E'NT. 

Workmen's  Compensation,  Fidelity  Guarantee,  Burglary,  &c. 

The  most  iavourable  Terms  and  the  Lowest  Current  Bates  ot  Premium  are 

ottered  by  this  Office. ' 

PROMPT    AND    LIBERAL    SETTLEMENTS. 

Head    Offices     19    &    70,     LOMBARD    ST.,    LONDON,     E.C. 


tibe  investors'  IRevtevo- 

The    Week's    Money     Market. 


Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 

On  the  whole  the  most  satisfactory  development  in 
monetary  affairs  this  week  has  been  the  reappearance 
of  French  bankers  as  buyers  of  bills  in  London.  This 
is  due  to  the  fact  that  the  open  market  discount  rate 
in  Paris  has  fallen  below  our  own,  so  that  three 
montlis'  bills  are  discounted  there  at  i|  per  cent, 
and  some  say  even,  less.  An  early  reduction  in  the  3 
j>er  cent,  rate  of  the  Bank  of  France  is  therefore  pre- 
dicted, and  meanwhile  the  Paris  rate  on  London  has 
risen  a  little.  We  hope  it  will  g^o  up  further  and  fend 
off  purchases  of  gold  by  French  bankers  on  our 
market,  but  the  fact  that  Paris  can  effectively  compete 
ag-ainst  our  bill  brokers,  combined  with  cheapness  of 
money  here,  prevents  our  discount  market  from  goinj^- 
up  as  it  should.  It  hardened  a  little  yesterday,  so  that 
the  leading  houses  quoted  ij\r  per  cent,  for  three 
months'  bank  bills,  but  earlier  in  the  week  such  bills 
could  be  discounted  at  ifVs.  and  the  rate  for  six 
months'  paper  was  only  ij^j.-aj  per  cent.  Yesterday 
the  market  quoted  2§-2i  per  cent,  for  these  bills,  but 
all  this  implied  was  a  disposition  to  steady  up  rates. 
Tliere  seems  to  l>e  plenty  of  remitted  paper  in  the 
market,  although  the  New  York  finance  bills  have  not 
yet  arrived  in  any  volume,  but  as  long  as  money  can 
be  had  at  f  to  i  f>er  cent.,  and  as  borrowers  struggle 
to  get  seven-day  money  at  f  percent.,  we  cannot  hope 
to  see  discount  go  up  as  it  should..  To-day,  in  fact, 
rates  showed  a  tendency  to  slip  back,  as  the  French 
demand  for  bills  is  over  for  the  time  being,  and  the 
three  months'  rate  was  again  no  better  than   i^iv-iB- 

The  Bank  return  was  the  source  of  vesterday's 
gleam  of  firmness,  and  it  is  certainly  less  strong  than 
we  should  like  to  see  it,  the  reser\-e  ha\ing"  fallen 
away  by  ;^i, 439,000  to  ;^24,6o8,ooo,  entirelv  because 
of  internal  suction.  To  Ix.-  sure,  this  reserve  is  still 
;£^9S8.ooo  higher  than  it  was  a  year  ago,  but  that 
inargin  is  not  sufficient  to  warrant  such  a  difference 
in  the  discount  rates.  In  the  l>eginning  of  August 
last  year  the  open  market  discount  rate  for  three 
months'  bills  was  4-4}  per  cent.,  and  we  should  be 
glad  to  see  it  well  above  2I  per  cent.  now.  Why  it 
should  be  so  low,  however,  is  not  difhcult  to  under- 
stand   when    we    consider    the    position    of    foreign 


markets,  the  glut  of  unu.sable  bankers'  balances  in 
France,  Germany  and  the  United  States,  as  well  as 
the  depression  in  industry  and  commerce.  In  view 
of  these  conditions,  we  cannot  expect  discount  to  move 
up  in  any  impressive  fashion  for  some  time  to  come 
unless  the  unforeseen  happens. 

For  all  that,  we  hope  the  Bank  of  England  will  now 
be  able  to  secure  some  of  the  raw  gold  coming  into 
the  market  week  by  week.  Already  it  is  said  that 
Egyptian  banks  have  been  drawing  money  off  the 
Consol  market  in  preparation  for  remittances  to  lift 
the  cotton  crop  out  there,  and  although  it  is  by  no 
means  improbable  that  the  Egyptian  demand  may  be 
smaller  than  usual,  and  also  supplied  to  some  extent 
from  Continental  sources,  we  must  expect  to  have  to 
ship  bullion  to  that  country,  as  well  as  to  South 
America,  between  now  and  the  end  of  the  year.  Nor 
must  it  be  forgotten  that  our  readiness  to  bestow 
credit  upon  foreign  countries  and  enterprises  of  all 
sorts  puts  us  in  danger  of  unlooked-for  calls  upon  our 
stock  of  gold.  That,  indeed,  is  the  prime  danger 
lying  ahead,  a  danger  which  prevents  us  from  feeling 
confident  that  the  excessive  cheapness  now  afflicting 
the  credit  market  can  go  on  uninterrupted  for  any 
length  of  time.  It  is  liable  to  sudden  interruption, 
which  would  in  present  circumstances  produce  no  small 
embarrassment  in  many  quarters. 

Calls  due  next  week  aggregate  ;^2,3O0,574,  but 
nothing  impressive  is  payable  before  Thursday,  when 
;£r830,ooo  has  to  l>e  found  on  Underground  Electric 
Railway  prior  lien  bonds.  Then  on  Friday  ^750,000 
will  be  collected  for  the  Southern  Nigeria  Railway, 
and  ;£^375,ooo  for  the  Agricultural  Bank  of  Egypt. 
Including  Wednesday's  contributions  of  ;^i30,ooo  to 
the  Antofagasta  Railway,  and  ;^79,ooo  to  tlve 
A\'estern  Canada  Flour  Mills  the  credit  put  at  the  dis- 
posal of  enterprises  abroad  next  week  will  be 
;^:r,334,ooo. 

Silver. 
In  spite  of  the  very  large  holdings  of  silver  by  the 
Indian  Treasury  the  bazaars  have  been  rather  inclined 
to  buy  the  metal  and,  as  usual,  the  market  has  also 
l>ecn  supported  by  a  few  covering  orders  from  specula- 
tors. Prices  improved  at  one  time  to  24fd.  per  oz. 
for  both  cash  and  future  shipment,  but  promptly  re- 
lapsed on  the  news  that  Shanghai  had  sold  800,000 
taels,  or  ;£'ioo,ooo,  of  "  sycee  "  to  Calcutta,  and  at 
the  end  were  no  better  than  24^d.  per  oz.  The  India 
Council  disposed  of  the  whole  of  the  Rs.  10,00,000 
drafts  on  India  offered  on  Wednesday,  in  telegraphic 
transfers  at  is.  3ild.,  but  as  it  also  made  a  special  sale 
of  Rs.  7,00,000  at  the  same  rate,  the  transaction 
appears  to  be  of  an  exceptional  character  not  con- 
nected with  orldinary  business  requirements.  Next 
week  another  Rs.  10,00,000  will  Ix;  offered.. 
From  April  i  to  August  4  the  total  amount 
sold  was  Rs.  76i95.37i.  producing  ;f5iOi305, 
whereas  up  to  .'\ugust  6  a  year  ago  Rs.  11,77,50,706 
had  been  sold  for  ;^7, 898,589.  Sales  of  sterling  drafts 
in  Calcutta  on  Thursday  were  smaller  at  ;^425,ooo, 
making  ;£.i^7,673,ooo  to  date.  The  amount  to  Ije  offered 
next  week  has  been  reduced  to  ;^50o,ooo. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  S  Vict.  cap.  32,  for  the 

\Vee!<  ending  on  Wednesday,  Aug.  5,  190S. 

ISSUE    DEPARTMENT. 

i 
Notes  Issued  . .        . .    52,933,670 


Government  Debt . . 
Other  Securities 
Gold  Coin  and  Bullion 
Silver  Bultioii 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Excliequer,  Savings 
Banks,  Coniuiis<;ioners 
of  National  Debt,  and 
Div  dend  Accounts)  . . 

Other  Deposits 

Seven  Day  aud  other  Bills 


£52,933.670 
BANKING    DEPARTMENT. 

I 


I4,553,0«> 
3,451,689 


5,:43.738 

45,380.070 

31,208 


Dated  August  6.  190S. 


£63,660,705 


Government  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


C 
11,015,100 
7,4.14.900 
34,483,670  ^Ut 

£52  933.670v^pi 

15.5.32,29V  91 

28,519,951  HI 
23,031,695  ^Mm 


II 


]C68,GCo,ro5 
J.  G.   KAIRNE,  Chief  Cashier. 


I 


August  8,  1908.] 
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BANKING   DEPARTMENT. 

In  the  following  table  will  l>e  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


II 


It 


Lafll  Year. 
Aug.  7. 

July  29, 
'908. 

Aug.  3, 
1906. 

Increase, 

Decrease. 

{. 

Liabilities. 

r. 

t 

i 

{. 

3.540,831 

Rest 

3,ji3'.3SJ 

3,452.689 

2i.3«6 

6,466.120 

Pub.  Deixjslls . . 

5,84  S433 
46,064,079 

3,243.'38 

601,695 

43.934,653 

Oihcr    <lo. 

45.380,070 

_ 

684,009 

50.417 

7  Day  Hills 
Assets. 

31.313 

31.208 

— 

3.337 

Decrease. 

Increase. 

iri,078,376 

Gov,  Securities. 

'3,047.299 

15.532.293 

484,^4 

38,816,582 

Other        do. 

28,843,967 

28,519,951 

324,016 

23.650,063 

Total  Reserve . . 

26,037,114 

24,608,461 

1.428,633 

— 

'.774.033 

'.774.033 

Increase. 

Decrease. 

i 
22,334.390 

Note  Circulation 

29,533.275 

29,898,975 

365.700 

I 

35,062,468 

Coin  and  Hitllion 

37.I20,3«9 

36,057,436 

62,933 

47P.C. 

Propon  ion 

JO    p.c. 

4«.i  PC. 
24   „ 



i\  p.c. 

4     » 

UanliRate 

2.i   „ 

— 

Foreign  Bullion  movement  for  week  £5,000  in. 
LONDON   BANKERS'  CLEARING. 


1908. 

1908, 

1907. 

Increase. 

Decrease. 

4""v: 

1,007,367,000 

1,106,975,000 

_ 

99,608,000 

Feb. 

962,911,000 

1,040,150,000 

_ 

77,239,or»o 

Mar. 

918,545,000 

1,097,605,000 

_ 

179,060,000 

^^ra>• 

1,199.107000 

1,223,212,000 



24,105,000 

876,676,000 

919,024,000 

42,348,000 

Week  ending 

June     3 

270,443,000 

285,369,000 

_ 

14.926.000 

10 

176,629,000 

215,005,000 



38,376,000 

.,      '7 

246,705,000 

255.511.000 



8,806,000 

,,      24 

193,969,000 

207,091,000 

_ 

13,122,000 

July      I 

302.520000 

321,762,000 

_       • 

8 

259,787,000 

258,38ij,ooo 

1,398.000 

..      '5 

253.  99.0CO 

269,313,00 

16,114,000 

..        22 

209.292,000 

207,121,000 

2,171,000 

— 

.,        29 

'  9  i.  577,000 

256,139,000 



Aug.      5 

228,076,000 

234,061,000 

— 

3.9«5.ooj 

7,298,803,000 

7,896,726,000 

— 

597,923.000 

The  followiiif;  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday,  S.  Africa 


f  5,000 


iC5,ooo 


WlTHURAWALS. 


Nett  Influx.. 


£3.000 


TREASURY   BILLS 

OUTSTANDING. 

Amulint. 

Duration. 

When  repayable. 

Rale  per  cent. 

1 800,000 

- 

1907 

i 

1,200,000 
2,500,000 
2,500,000 

6  months 
6  niontlis 
6  months 

Sept.  28 
Dec.  20 
Dec.  27 

2    7    81 
.   II     8| 
'  "     48 

2,500.000 
2,500,000 

6  months 
6  months 

1909. 
Jan.  II 
Jan.  27 

1  19    8i 

2  t     3J 

12,000,000 

\  Iss'ied  privately. 

BANK  OF  FRANCE    (25  francs  to  the  S.). 


Gold  In  hand  . . 
Sliver  in  hand.. 
Hitis  discounted 
Advances 
Noteciicolation 
Puiilic  de[)osits 
Private  <lepo!tits 


Aug.  6,  1908. 


July  30,  1908.    July  23, 1908 


4  £  i                      t      ~ 

128,4(18,240  127,680,480  127,276,^60  112,033,720 

36,273,400  36,208,040  36,507,200         39,001.200 

26,739.640  35.100,520  29.92,840         37,397120 

21.911,040  21,6/8,280  21,895,92c         23.247240 

'9t.397,440  191,898,200  189,387,280  187.630,840 

7,763,200  9,728,  joo  8.904,080           Il,>xi2,28o 

_2'. 943,080  26,214,2(0  23,261,120             19,700,880 

Proirari^ion^  between    bullion  and  circulutioa    86    per  cent,  against  854  per 


Aug.  8,  1907. 


cent,  a  week  ago, 

. BANK  OF  RUSSIA  (10  roubles  to  the  X) 


July  16/29, 
1908. 


July  8/21, 
1908. 


Gold I 

Silver  and  subsidiary- 
coin    

Advances  and  billsj 
discounted    ..         ..i 

Secnriiies  belonging: 
to  the  liaiik  . .         .  .1 

Notes  in  circulation  . . 

Deposits  and  cuirent 
account 

Treasury  account     ..1 


i 


"5.997.332 

8,023,420 

40,313,852 

9.135,0" 
99,365,483 

50,093.054 
'*.'99.'7» 


^   i 
'i6.0j3.7«4 

7,944,616 

40.408,356 

9.074.285 
100,498,177 

33.400,170 
11,062,040 


July  1/14, 
1908. 


116,052,532 

7,874.820 

40,678,800 

8,953.024 
I0I,40..,034 

34,019,020 
9,644,02a 


July  16/29, 
1907. 


I 
117,304,028 

6,849,492 

41,300,982 

8,875.737 
"0,998,390 

48,315.783 
10.346,047 


PUBLIC  INCOME  AND  EXHENUITURE. 

(For  week  ended  Aug.  I). 


RSVBMUB. 

1                      ExraiiBrruac 

I 

/       . 

CustoniK          

471,000 

National  Debt  Serrtc* 

S3*8ii 

Escine 

402,000 

Oilier  Consolidated     Fond 

Eitate»  &c.,  Duties  .. 

431.000 

Cbancs       

M.667 

Staiitpt 

165.000 

Payments  10   Loeu  Taia- 

f^nd  lax  and  Hou«e  Duty. 

— 

lion 

y»fiao- 

Property  and  Income  Tan. . 
Post  Office       

87.000 

Supply  Service* 
Bullioa  Adv  incea 

t.iJt.T^' 

190,000 

TcleKrai>hi 

Crown  uands 

— 

Treasury  Bills  (oaH  ameool) 

__ 

— 

Advance*  for    Interest    on 

Suez  Canal  \  Sundry  Shares 

— 

Excbcquer  Bonds . . 

_ 

Treasury  Dills  (reissued)   . . 

— 

Eschequer  Bonds  redeemed 

— 

Miscellaneous 

50,000 

Military  Works 
.Vaval  Woiks  .. 

— 

lluliion  advance  repaid 

^ 

Repayment  of  Advances  lor 

Teleirapfa  Acis 

ITOyOao 

Interest      on     Kxchequtr 

Land  Kcftisiry  (New  Huitd- 

— . 

Bonds   under  the  Capital 

in(C«) 

— . 

Expenditure  (Money)  Act, 

Public  Buildings  Expensa 

1904 

Advances    for     Interest    on 

"" 

Public '^%»«  Site  (boblifi) 

— 

Excheauer  Bonds . . 
Telegraph  Acts 

— 

Act 

— 

— 

Siie2  Canal  Drawn  Sbares 

Naval  Works  Acts    . . 

— 

in  redueiioa  of  Debt 



Military  Works  Acts 
Land  Reffi'iry  Actt>  . . 

^ 

Cunard  Atpreement  .. 

— 

^ 

Surplus  Revenue  anpUed  la 

Public  Btdgs.  Kxp.  nses  Act 

— 

K.duceDebt 

» 

Public  Officer  Site  (Dublin) 

— 

China  Intenmily  appUsd  to 

Issue  of  Exchequer  B  mdn 

Reduce  Debt 

_ 

underCur-ardAtjreementAct 

— 

D.r6ciency  Advances  repaid 
Ways  a.id  Means  Advances 

— 

Ways  and  Means  Advances 

— 

Temporary  Advances  Deh- 

repaid            

_. 

ciency           

— 

Increase      in       Excbequcr 

Suez  Canal  Drawn  Shares. . 

— 

balance*       

— 

China  Indemody 

— 

Issue  of  Exchequer  Ikinds. . 

— 

Decrease      in      Exchequer 

— 

balances        

799.178 
,618,178 

1. 

£J 

iMi,t}» 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


AuR.  1, 1908, 


Specie       St.jfa.ooo 

Legal  tenders 15,824,000 

Loans  and  discounts    . .        . .  254,64'>,oao 

Circulation         I    11,230,000 

Nett  deposits      .. . . i-JiTS, 080,000 

Legal  reserve  Is  25  per  cent  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £ti,8i6,ooo,  against  an  excess  last  week  of 
£15,302,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  X.) 


July  23, 1908  July  iS,  1908  Auf.  },  1907. 


63,3>*,aao 
19,930,000 

254,184,000 
11.218,000 

271.79''.ooo 


62,032,000 
15,814,000 

252,938.000 
11,204.000 

269,102,000 


42.0H.COO 

14.392.000 
22^,390,000 

10,0)6,000 
219.060,000 


July  31, 1908. 


J  uly  23, 1908. 


July  IJ,  1906. 


r                 £  £                  I 

Cash  in  hand  ..        ..      34.838,150         57,321.000  35,140.300         43.903.200 

Bills  discounted         ..       45,891.250          44,393.600  45,875.50o          52.382,130 

Advances  on  stocks  . .         4.507.350        '   2,!.66,loo  3.797.  50           4-695  o5» 

Noie  circulai.on        ..       75.963950         72,767150  76605,850         73.91.200 

P  iblii:  deposits           ■  ■       32  374.35'; 35j4'9,6oo  '      34.«44.8oo 26.526,800 

Note  clrculaiicn  below  legal  miximum  (free  of  Uxation),  £6,277.900,  against 
£13,423,800,  below  the  leg.il  inaxlinum  Ust  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  tke  X). 


Joljrjl,  1907. 


Gold  reserve  . . 
Sliver  reserve. . 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


July  31,  1908. 


£ 
47.013.542 
13.335  9'8 
2,500,000 
2,872,583 
79,768,417 
22,982.667 


July  23.  1908 


£ 

47,836,o(>2 
13,462.792 
2.500,000 
2,843.7"8 
73,483,208 
18.342,458 


July  13,  1908- 


46,961,917 
I3  4i2,'.23 
2,500,000 
1,987.300 
73.0.0,123 
18.532,41b 


Inly  31. 1907. 


£ 

45.437,250 

i2,289.aoB 

2.500.000 

2.5.  9  8J3 

78,23i.a4S 

2'<,»83.I2} 


BANK   OF    SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Hills 
I>i!.countand  Short  Bills 
Tre.i'^ury  Account 
Notes  in  Circulation     . . 
Currrnt  Account  Deposits 
Dividends  Interests     . . 
Govemmeni  Secnriiies 


Aut.  I,  i9o8.;Jnly33,i9a6.  July  18,1908.  Aug. 3. 1907, 


15,674,601 
26,708,987 

1,817.003 
30,866,726 
27.256.764 
62,970,786 
18,218,386  ' 
•  •,299.»3i 

8,.4l..ill 


£ 
,668,360 
989,184 

,8i4.3»3 
,862,081 

,27:t,230 

720,332 

166,940 

492.55' 
723.991 


£ 
15.661.329 

26,877.25' 

i,»6o.'79 

31, '34,352 

27,213.321 

62,671,980 

18.258,690 

«, 813,675 

7,920,32s 


13,602.311 
23,«*».30/ 
a.«7«.7i5 
25."7».o5« 
13.302 ,045 
6. .507 .9  J 
21,269.»1< 
1.4  .'3.7)5 
6,865.4CI 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  X). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Det>osits 


J  Illy  30, 1908 


£ 

6,004,120 
24. 3.11,080 
30.657,880 

2,778,760 


July  23,  I9a8,july  16,1908. 


£ 

6.067.360 
23.967.160 
l9,3«9,.MO 

3,569.120 


6.096,600 
23.291.960 
a9.405.7«o 

».9«o.3*o 


Aug.  1, 1907. 


£ 

4.807,640 

23.683  <te 
30,2 16.640 

i.gl.»«o 


SWISS  NATIONAL  BANK  (25  fnucs  to  tke  X). 

July3i,t90ll- 

July  »j,  1908. 

Jaly  13. 1908- 

J*lTi><>9a7. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

4,i7u,Soo 

2,i7iJ«o 

3.»«3.932 

74',oo8 

i 

J.95I  3»o 
1,131,192 
3.5J6.144 

2,405.«CS 

5.7".4« 
•;«M44 

I,536,f99 

IM4.637 

t,jlj.«r« 

«[6.a3 
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LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Hamburg  , .  ,. 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. , 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen 

Christiania 

rStockholra 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


July  23. 


in* 

"•38 

25*35 

25-58 

25-58 

25-i3i 

25 '25 

25.25 

25-324 

24-25 

24H 

25374 

f 

18-41 
18-42 
18-42 


July  28. 


l2-rl 
i2-3i 
25'35 
20-58 
20-58 

25' 135 

25-25 

25-26! 

25'324 

22-24 

245 

25 -374 

■♦^ 

18-41 
18-42 
l8'42 


July  30. 


I2-lg 

12' 38 

2535 

20-58 

20-58 

25-12J 

25'25 

2526J 

25-374 

24-24 

24i 

25'37i 

4ii 

46* 

46§ 

18-41 

18-42 

18-42 


Aug.  6. 


12-3I 

25-31  , 

20-58 

20- 58 

25-135 

25-25 

25-25 

25-35 

24-22 

25-37i 

s 

18-41 

18-42 
18-42 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


ffaris 

iBrussels 

Amsterdam 

Berlin  

Hamburg    

"Vienna 

St.  Petersburg. 

>few  York 

Lisbon 

■Madrid 


Last 
week's 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
sight 
3  mths 
sight 
sight 
sight 


25-122 

25-i8i 

12-07I 

20-4C 

20-38J 

23-94! 

94-72 

4-861 

47W. 
28-24 


Latest. 


25-I4J 

25-20 

12-071 

20-40 

20-3SJ 

23-95! 

94-72 

4-86} 
47d. 
28-25 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore  .... 
-Vokohama 


short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


Latest. 


25-ioJ 
25-114 
110-12 
iSAd- 

i;3||d. 
1/iiJd. 
i/9Ad. 

2/4*d. 

2/3Md. 
2/o8d. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin       . .        , .        [[ 

Hamburg * 

Amsterdam  ..  '' 
Brussels  . .  , .  ][ 
Vienna  . .  . .  " 
Rome  . .  . .  [\ 
St.  Petersburg  .. 
Madrid  . .  . .  ][ 
Lisbon  . .  . ,  [[ 
Stockholm  . .        \\ 

Copenhagen        . .         ,', 

Calcutta '. 

Bombay    ..         ..        [' 
New  York  call  money  ! '. 


Bank 
Rate. 


3 
4 

4i 
3 
3 
4 
5 

5i 
4i 
6 
5i 
6 
3 
3 
-li 


Open  Market. 


Altered. 


Last 
Week. 


January  23,  1908. 
June  18,  igo8. 
June  4,  1908. 
June  5,  1908. 
July  II,  1908, 
May  7,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901, 
Januarys,  1908. 
J  une  6,  igo8 
April  6,  1908. 
July  16,  1908. 
July  24,  lgo8. 


Latest. 


24 
li 
3! 
3i 

4 
4 
5 
S 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  . .  ^"1"",' 

Three  months  'J— '« 

Four  months  "  >«— i ' 

Six  months  "  .'f"' 

Three  months  fine  inland  bills  Z2J-2 

Four  months  2  —2} 

months  "J— aj 

22-3 

„    ^  ^ANK  AND  DEPOSIT   RATES.  Percent 

Bank  of  England  minimum  discount  rate  ,1 

„   ",       ,     ..         short  loan  rates    . .        . .  ,' 

tiankers  rate  on  deposits  ^ 

Bill  brokers'  deposit  rate  (calf)'         '.',         ',',  ][         J 

~  __  ■'  7  and  14  days' notice   ..        ".  ,, 

Current  rates  for  7  day  loans ;  ]        ' 

u  for  call  loans     . .        , '        .' .'  ' '        a^a 


The  Stock  Markets. 


Business  has  not  got  under  weigh  yet  since  the 
hohday,  and  it  is  not  likely  to  become  very  active, 
apart  from  the  influence  exercised  by  politics  for 
another  few  weeks.  Prices  reflect  the  apathy  of 
players  and  investors.  People  came  back  to  business 
confident  of  the  future,  fed  up  by  cheering  accounts  of 
the  American  harvest  and  of  the  revival  of  business 
there,  by  better  New  York  prices,  too,  but  there  has 
been  no  firmness  of  a  kind  betokening  steady  improve- 
rnent.  Home  Railway  dividends  have  been  quite 
disastrous  to  bulls  taken  altogether,  and  even  the  news 
of  a  compact  between  the  North- Western  and  Midland 
companies  did  nothing  appreciable  to  raise  or  excite 
popular  interest  in  their  stocks.  How  could-  it  when 
the  traffic  receipts  of  the  Midland  were  ;^i5,ooo  down 
on  the  week,  and  those  of  the  North  Western  ;;^8,ooo 
■down?  To  be  sure,  a  year  ago  the  Midland  receipts 
were  ^25,000  and  North  Western  ;^i7,coo  up,  but 
people  expected  quite  as  good  results  this  year  owing 


to  the  fine  holiday  weather  and  the  glowing  descrip- 
tions of  the  exodus  of  people  from  London.  That  no 
better  result  should  come  for  the  entire  railway  re- 
ceipts of  the  kingdom  covering  the  past  week,  which 
contained  the  heavier  portion  of  the  holiday  traffic 
receipts,  than  a  decrease  of  ;^^  1,565  was  certainly  dis- 
apjxiinting. 

The  Con.sol  market  has  also  been  heavier,  in  spite 
of  the  fact  that  money  could  be  had  for  a  month  on 
the  stock  at  i^  to  if  per  cent.  Probably  the  India 
Council  is  still  selling,  or  suspected  of  l>eing  about  to 
sell,  although  it  did  dispose  of  10  crores  of  telegraphic 
transfers  on  Wednesday  at  is.  3^d.  The  more 
probable  explanation  of  flat  Consols,  however,  is  that 
given  by  the  Times  City  editor.  People  are  embarrassed 
by  their  commitments  in  new  issues  not  taken  up  by  the 
public,  and  are  obliged  to  sell  or  pawn  their  Consols 
in  order  to  take  up  what  they  underwrote.  The  latest 
rebuff  of  this  kind  has  been  given  in  Underground 
Railways  debenture  stock,  most  of  which  has  been  left 
on  the  hands  of  the  underwriters.  No  doubt  this  and 
other  .securities  are  gradually  disposed  of  at  some  con- 
cession on  the  issue  price,  but  for  all  that  the  mass  of 
unplaced  new  securities  expands  rather  than  contracts, 
and  this  alone  keeps  markets  flabby,  in  spite  of  the 
fairly  steady  investment  demand.  Abroad  it  is  just 
the  same.  Even  on  ^^'all  Street  we  are  continually 
informed  that  the  great  display  of  activity  is  mainly 
professional.  A\'hen  the  public  does  buy  it  buys  to 
sell  again  on  the  first  opportunity.  On  the  Continent, 
too,  markets  Jiesitatc  because  of  the  talk  of  a  large 
Russian  railway  issue  later  in  the  year,  and  of  the 
state  of  things  in  Turkey.  So  far  the  Young  Turk 
party  has  triumphed  there,  and  the  Sultan  would 
appear  to  be  genuinely  desirous  to  further  the  estab- 
lishment of  constitutional  Government,  but  all  sorts  of 
complications  may  arise  both  domestic  and  foreign,  not 
least  through  the  unrest  in  Bosnia  and  Herzegovina, 
so  that  both  the  French  and-  German  bour.ses  cannot 
respond  to  the  stimulus  given  by  cheap  money. 

Trustee  Securities. 
Consols  have  dipped  during  the  few  working  days 
of  the  past  week  to  86^,  and  although  the  loss  has  been 
largely  made  good  the  recovery  took  place  after  oflicial 
hours  on  Thursday,  so  that  a  loss  of  f  is  shown  in  the 
comparative  list.  Indeed,  for  that  day  Consols  shared 
with  American  Rails  the  somewhat  doubtful  honour  of 
being  the  only  improving  markets.  No  more  satisfy- 
ing reasons  are  to  be  found  for  the  recovery  than  for 
the  fall  unless  it  is  to  be  accounted  for  in  the  closing 
of  a  somewhat  short  market  position,  indicated  in  the 
contango  rate  of  i^  per  cent.  .•\t  the  same  time  new 
Irish  Land  scrip  recovered  to  par  after  seeing  |  dis- 
count. Other  Home  securities  in  this  class,  where 
changed,  sympathised  in  the  prevailing  depression,  but 
Canadian  4  per  cents,  stand  out  with  a  rise  of  i.  Among 
British  Corporation  and  County  stocks  not  a  single 
alteration  is  recorded,  and  among  Colonial  stocks  two 
other  Canadian  issues  are  better.  No  effect  was  caused 
by  the  Bank  return,  which  was  readi  to  indicate  the 
movements  due  to  holiday  financing.  The  indefinite 
rumour  was  again  brought  to  life  of  liquidation  by 
a  Lloyds  Syndicate,  but  it  is  extremely  improbable 
that  this  has  ever  been  on  a  scale  that  could  be  con- 
sidered large,  even  on  the  narrow  markets  of  to-day. 
Another  reason  given  for  liquidation  is  the  increasing 
apprehension  of  taxation  to  provide  the  funds  for  the 
Old  Age  Pension  scheme.  But  evident  it  is  that,  what- 
ever the  cause,  there  is  little  inclination  to  buy  Consols, 
notwithstanding  the  cheapness  of  money. 

Foreign   Bonds 

Have  been  influenced  by  troubles  in  Eastern  Europe, 
and  movements  have  been  generally  downwards.  After  a 
renewal  of  confidence  through  the  collapse  of  the  strike 
Paris  became  again  a  seller  on  the  reported  attempt 
on  the  Sultan's  life.  The  brunt  of  this  was  borne  by 
Turkish  Unified,  which  are  doavn  3J  after  being  ^  lower 
at  92,  but  in  addition  to  Russians,  Brazils  and  Argen- 
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times  also  suffered  in  sympathy,    (ierman  and  Prussian 

stcKks,  on  the  other  liand,  are  a  point  up. 

Railway   Stocks. 

Knjjlish  Kails  have  been  up  and  down.  The  market 
in  very  narrow  and  easily  moved  by  a  small  quantity 
of  stock.  With  the  exception  of  Taff  Vale,  which 
m«idc  a  better  showinjj  for  the  half-year  than  was 
anticipated,  the  results  declared  have  lx;en  disappoint- 
ing. 'ITie  hojx'ful  view  of  the  chairman  at  the  Great 
Eastern  meetinf,''  had  no  effect,  while;  the  Brighton 
meeting  could  only  be  considered  as  a  philo- 
sophical acceptance  of  an  unkind  fortune.  The  London 
and  North-Western  declaration  of  4}  per  cent,  against 
5J  per  cent,  was  no  worse  than  market  estimations, 
but  the  transfer  of  ;^50,ooo  from  reserve  compared 
with  the  addition  of  ;£,7o,ooo  to  it  last  year,  and  even 
then  a  reduction  in  the  carry  forward  of  ;^37,ooo, 
making  a  total  shortage  of  over  ;£."30o,ooo,  crushed 
what  little  optimism  still  remained.  .Scotch  stocks, 
with  the  exception  of  Caledonian,  show  small  improve- 
ments, and  Midland  deferred  is  i  to  the  g(X3d  on  the 
prospective  working  arrangement  with  the  North- 
VX'estern. 

With  the  exception  of  Trunks,  Colonial  Railways  are 
better,  Indians  particularly  showing  several  rises  of  i. 
Trunks  are  depressed  in  nervous  anticipation  of  the 
dividend  statement  due  on  the  14th  inst.  by  the  anxiety 
and  uncertainty  regarding  the  way  in  which  the  guaran- 
teed dividend  will  Ix-  provided,  by  fires  and  strikes  and 
a  traffic  return  quite  as  bad  as  was  estimated,  while 
the  accounts  of  the  harvest,  on  which  the  hopes  of  the 
year  hanj»,  arc  not  quite  so  glowing  as  they  have 
Ix3en.  In  fact,  nothing  but  the  bear  account  stands 
between  them  and  a  heavy  fall.  Canadian  Pacifies  re- 
ceived a  rebuff  on  the  news  of  a  strike  of  8,000 
mechanics  and  fell  $2,  having  easily  got  over  the 
trallic  decrease  of  $292,000.  With  Yankees  generally 
they  have  touched  during  the  week  the  highest  point 
reached  since  last  Novennber. 

With  the  exception  of  Mexican,  in  which  the  market 
took  advantage  of  the  offer  of  ;£,"5,ooo  stock  to  lower 
pritx;s  all  round.  South  American  Railways  have  Ix.-en 
in  favour,  and  there  is  some  indication  of  attention  of 
a  speculative  nature,  but  the  highest  prices  have  not 
been  maintained,  although  improvements  are  fairly 
general.  The  contemplated  issue  by  Buenos  Ayres 
and  Rosario  for  the  purpose  of  purchasing  the  Andine 
Railway  is  not  likely  to  i>e  made  in  consequence  of  a 
suggested  arrangement  to  lease  the  line  instead.  San 
Paulo  are  particularly  prominent  with  a  rise  of  5J  and 
United  of   Havana  with  3. 

Commercial  and  Miscellaneous  Securities. 

Bank  shares  show  depreciation,  among  which 
Standard  Bank  of  South  .Vfrica  takes  the  lead  with  a 
fall  of  2.  'llie  movements  in  Breweries  are  of  little  im- 
portance, but  the  policy  of  acquiring  the  freeholds  on 
the  basis  of  present  semi-panic  prices,  which  is  being 
pursued  by  more  than  one  company,  seems  likely  to 
prove  the  adage  that  it  is  an  ill  wind  that  blows  nolxxly 
good,  and  it  may  l>e  found  later  that,  Licensing  Bill  or 
no  Licensing  Bill,  there  are  some  stocks  in  this  class  that 
may  be  better  bought  than  sold.  The  chief  interest  has 
again  l>een  centred  in  Motor  concerns  ;  Humlx'rs,  with 
the  rumour  of  the  appointment  of  a  receiver,  have 
been  offered  at  7s.,  but  have  recovered  to  8s.  Daimlers 
show  a  fall  of  about  }  at  17s.  6d.  after  touching  i6s., 
and  Darracqs  have  lost  ^. 

Textiles  are  steady,  with  a  hardening  tendency.  A 
considerable  demand  for  Coalite  Syndicate  shares  has 
l>een  created  by  the  expectation  of  the  starting  in  a 
month's  time  of  the  banking  works  by  the  British 
Coalite  Company,  with  an  <)utput  of  the  fuel  on  a  com- 
mercial scale,  and  the  price  has  advanced  from  2i  to 
5},  falling  back  again  to  4i,  while  the  subsidiary's 
shares  have  risen  from  los.  to  13s. 

.\mong  Land  shares  Hudson's  Bays  are  3J  lower, 
but  Santa  Ft'  Land  have  Ix-en  in  request.  Pekins  are 
a  little  better  on  the  cabled  news  of  the  shaft  reaching 
the  17  ft.  coal  seam  at  a  depth  of  418  ft.     Peru  Cor- 


poration debentures,  '00th  old  and  new,  have  fallen 
back. 

The  movements  in  Financial  Trusts,  which  have 
risen  1  nearly  all  round,  seem  to  disclose  the  direction 
in  which  investment  money  is  flowing.  With  the  ex- 
ception of  United  States  Steel,  which  have  risen  be- 
cause Wall  Street  wished  it,  and  Dunderland  prefer- 
ence, which  now  stands  at  o-J,  and  the  debenture 
stock,  which  is  marked  down  loj,  there  is  little  of 
interest  in  the  Iron,  Coal,  and  Steel  class,  beyond  the 
shatxjs  which  are  dealt  with  in  another  column.  Th<- 
few  movements  in 

Telegraphs  and  Tramways 

are  upwards,  Rio  Janeiro  Tram  shares  again  being  in 

active    demand,    and    rising    2^,    while    Mexico   have 

fluctuated  widely  l>etween  119  and  113. 

Friday  Evening. 

llie  Consols  pendulum  has  quickly  swung  the  other 
way  again,  and  a  fall  is  registered  to  86f(j,  almost  the 
lowest  point  touched  during  the  week. 

Trunks  have  developed  distinct  weakness,  with 
frankly  expressed  anxiety  about  the  dividend  on 
"guaranteed."  American  Rails  continue  in  the 
ascendant  on  renewed  buying  orders  from  New  York, 
with  United  States  Steel  strong  on  orders  for  rails 
and  Kries  prominent  at  25^!.  Paris  supported  its 
specialities,  and  a  general  improvement  is  shown 
among  Foreign  Bonds,  Rio  llntos  benefiting  both 
from  the  direction  and  the  demand  for  Copper  shares 
from  .America.  Home  Rails  have  relapsed  into 
apathetic  idleness,  although  quite  a  little  .sensation  was 
created  by  the  sale  of  ^'20,000  "  Brums  "  at  133^  in 
the  open  market  after  being  offered  down  gradually 
from  I  H-  Renewed  interest  appears  to  be  taken  in 
Miningshares  of  all  descriptions.  Attention  to  Argen- 
tine Rails  was  maintained,  and  the  market  holds  opti- 
mistic views  for  the  new  account. 


THE  WEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS,  4c.— RUe:  Canadian  Govt,  iqio  i,  to  103-5. 
India  31  per  cent.  Acct.  J.  to  984-9*.  Pall:  2J  p.c.  Ann. 
1905  and  Ace.  both  i,  to  841-5},  Irish  Ld  Stk.  and  Acct.  both  |. 
to  8g-J.  Exchequer  3  p.c.  f  to  looi-f,  do.  2J  p.c.  Bds.  j.  to  99}. 
100},  Local  Lns.  Acct.  J,  to  98I-!.   Bk.  of  Engld.   i,  to  268-72, 

^"colonial  AN^'  PRottlAL  OOYERHMEHT  8ECUBITIB8. 
—Rise:  Canada  4  p.c.  Conv.  i.  to  101-3,  S.  Australian  3j  P-c. 
1939  and  192O-36  both  i.  to  98  100.  do.  3  p.c.  Cons.  Ins.  i,  to  86-8. 
Fall:  Cape  3J  p.c.  Con-.  J,  to  94^-54.  do    3  p.c.  Cons.  4    to  8ii-2j. 

COLONIAL  AND  FOREIGN  CORPORATION  8T0CK8.-R1m> 
Edmonton  i.  to  105-7.  Montreal  Stl(?.  Cons.  i.  to  104-6.  do    Scrip 
:,  to  79i-8oi.  Moscow  i,  to  g2i-3.  N.  York  2^,  to  113 6,  Valparaiso 
I    to  10! -3.     Fall    Rosario  Sifg.  1887.  1888,  and  Fnd.  Op.  all  i.  to 
53-5.  do  Series  A.  13.  C.  r.  to  51-3.  do.  1889,  i.  to  53-5.  do  D.  and 

FOREIGN  STOCKS,  BONDS,  Ac— Rite :  ArRentine  Int.  Gd. 
I.  to  96-8.  do.  4i  p.c.  Stlg.  I,  to  95-7.  Brazil  1903  Ln.  J  to  95j;«4. 
Greek  1884  i.  to  49  5°.  do.  Mon.  1887  *.  to  50-1,  San  Paulo 
Excheqr.  Bds.  *,  to  gei-ji.  Sao  Paulo  i,  to  88-90.  German  Ln.  (. 
to  82J-34.  do.  I,  to  81-3.  Prussian  Cons.  i.  to  82-4.  do.  Cps.  i,  to 
8t-3  Fall:  Argentine  1886  7  J.  to  102J-3J.  do.  4  p.c.  1897  i.to 
854-6*,  do.  all  4  p.c.'s  i,  to  854-Ci,  Brazil  Gd.  1879  i,  to  85-7.  B. 
Aires  i,  to  60H.  Bulgarian  Ste.  Mt.  J,  10  ioi4-2i.  Honduras 
1867-70  both  },  to  8J-9i.  Japan  44  p.c.  Bds.  1  to  924-3,  Para  1907 
Stlg  I,  to  81-4,  Russian  1889  i.  to  85-6.  do.  Series  III.  i,  to  »i-5. 
do.  (Dvnsk.  and  Vibsk.)  i,  to  81-3,  Salvador  (Rep.)  i.  to  75-6. 
Venezuela  i,  10  43J-4.  „,.    ,  -         /~i  . 

HOME  RAILWAYS.-RUe:  Caledonian  Pfd.  i,  to  61-2.  Glas 
and  S.W.  Pid.  I.  to  57-9.  Brighton  Pfd.  i,  to  "J:5.  Tilbury  i.  to 
106-8,  N.  Lon  i.  to  84-6,  Taflf  Vale  J.  to  79-80.  Fall :  Gt^Ntbm. 
"  A  "  i.  to  38J  9*.  Bamsley  l  to  46-4,  S.  Eastern  PId.  2.  to  85-^.^ 

Debentupe.-Rlse:  Bakerlooi.  t0  9i-3-    r»Ut  Cambrian     C 
I,  to  70-2,  District  6  p.c.  2.  to  113-8.  ,    ^    -:    _ 

Guaranteed.-Rlse:   District  M.D.  4  p.c.  Stk   14.  to  46-50. 

Preference. -RUe:  Gt.  Centl.  1894  i,  to  39  42.  FaU:  Gt^ 
Centl.  1874  2,  10  113-7.  Chatham  Arbtn.  i.  to  63-5.  do.  2nd  1.  to 
28-31,  N.  British  1884  to  1904  all  i,  to  103-6. 

INDIAN  RAILWAYS.— Rise :  Burma  24  p.c.  1.  to  104-6.  t- 
India  3  p.c.  Deb.  i,  to  82-4,  G  IP.  Guar.  t.  to  102-4,  Niwm  s  4p.c 
Deb    Bds.    1,   to  98-100     Fall:  E.  India  Def.  Ann.  Cap.  i,  to 

'"colonial  RAILWAYS. -Rise:  Can.  P»c  4  pc.P«rp*.to 
105-6,  N.  of  the  S.A.  Repb.  i,  to  95  7.  f^' Can.  P»f- Certs  4. 
to   128-31.    Grand  Trunk  Guar,   t,  to  894-94.  Ao    is»  Pf.   2,  to 

^AMERICAN  RAILR0ADS.-R1M:  ChicagoG.W  Pfd.  ■•B'  1.  to 
10-2.  do.  ■•  A  •■  34.  to  24-S.  do.  4  p  c.  Deb,  5,  to  33-8.  do.  Certs,  on 
Dep.  54.  to  53-8.  Chicago  Mil.  PH.  5.  to  153^5.  C.N  R.  t.  to  140- 
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^,  Nthrn.  Pac.  i,  to  145-7,  Rock  Island,  J,  to  1S-9,  Southern  P(d. 
]^,  ro  51-2,  Wabash  Pis    i,  to  2q  30 

Bonds  (Currencv),— Rise:  West  Shore  1st  Mt.  3,  to  100-3. 

Bonds  iGold).—  Rise:  Aichison  50  yr.  1955  i,  to  gy-g,  Baltimore 
&  O  1941  I  10  94-6,  Colorado  and  Sthrn.  2,  to  82-6,  Colorado  Mid. 
4,  lo  62-7,  Denver  1936  i,  to  94-6,  Erie  Prior  Ln.  2^,  to  89-91,  do. 
Gen.  Ln.   i,  to  71  3,  do.  Cons.  Mt.  2,  to  122-5,  do.  N.Y.  L.  Erie  3, 


894 


Highest  and    Last 
Loiivest   j  Carrying 
this  year,  j  over  Price. 
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(Dividends  paid  for  each  year 

or  h  .If  year  are  given  in 
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Price     [     Price 
ast  week.; this  week. 
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314 
"294 

"I 

9i 

'94 

72 

500 


Consols  (24  p.c.  Money) 

Do.    Account  (Sept.  i) 
Local  Loans  (3)    .  . 
Lond  in  C'onnty  (1  p.c.).. 
Metropolitan  Water  B'^ard 
National  War  Loan  (2^  p.c.)    . . 

Do.      Accotuit  (Sept.  r) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c,  Stck.  red.  11)31    . . 

^-'o-  .3    P-c.  Stck.  red  1948     . . 

Do.   24  p.c.  Stck.  red.  1926    . . 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     .. 
Brazil  4  p.c.  Kly.  Guarantees.. 
Chilian  44  p.c.  1886 
Chinese  5  p.c.  1896,  Gold 
Do.      44  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   . . 
Egypt  I'nifitd  4  p.c 

Hunt^arian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
Do.  44  p.c.  (2nd  series) 
Do.  4  p.c,  1905. . 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (23-63)  .. 

Do.    -  Def.  34  p.c.  1907) 
Caledonian  Ordy.  (34  3) 

Do.  Def.  (4- nil)  . . 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chathrtin  Ordinary 
City  atid  South  London  (i5-l4) 

Furness  (35-3)       

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (4-1) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 
Do.  Def.  (2.     J907) . . 

Great  Western  (7-33) 
Lane,  and  Yorks.  (4-4^). . 
Metropolitan  (4  4) 
Metropolitan  District  .. 
Midland  Pref.  (24  l»-c.)  .. 
Do.  Del.  (24-3})  .. 
i  North  British  Pref.  (3  p.c.) 

Do.  Def.  (i-J)  .. 

j  North- Eastern  (54-7)      .. 
:  North-Western  (54  7}) 
1  South-Eastern  Ord.  (1-4) 
Do.  Def. 

South. Western  Ord.  (4.75) 

Do.  Def.  (ij  p.c.  1907) 

.\tcliison  Shares  (5-6)     .. 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisv  lie  &  Nashville  (34) 
Missouri  and  Texas 
New  York  Central  (5-6). . 
Norfolk  and  Western  (5) 
Ontario  Shares  (21 
Penn-ylva  ia  (6  7) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

S'lilh'  rn 

Union  Pacihc  (10) 

Wabash 

Canadian  Pacific  (7)       ..        ..] 

Grand  Trunk  Cons.  Stk.        ..I 

Do.         3rd  Pref.  (3)        ..I 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  P..cific  Ord.  (8-6)     . . 
B.  Ay.  and  Rosario  Ord.  (5-7).. 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-S) 
Central  Uruguay  (5-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth,  Slc.)         

Do.  Income  Db.  Stk.  (72/6-20/0) 
Cuban  Central  (4/0-4/0)  . . 
Leopoluiiia  (4) 
Mexican  Ord.  Stk. 

Do.     isi.  Prel.  (8) 

Do.    2nd  Pref.  (3J-55).. 
Nitrate  0:d.  (9/C-6/0)      . . 
San  Pduio  Brazi  ian  (12-14) 
t  nited  ot  Havana  Ord.  (24-5) 
Coats,  J.  and  P.  (25)       .. 

Do.  Pref.  (20)   . , 
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to  120-5,  Lake  Shore  and.  Mich  1928  i,  to  97-9,  Minn.  Sault.  Ste. 
Mnr.  I,  t,)  101-3,  Missouri  1936  2,  to  82-4,  Nat.  of  Mex.  Slrg.  Fd. 
i,  to  64J-55,  Noifoik  and  W.  1932  i,  to  89-91,  Pennsylvania  1912  i, 
to  99-101. 

Bonds  (Sterling). — Rise:  Erie  i,  to  100-2. 

FOREIGN  RA1LWAYS.-Rise:  Antotagasta  Pfce.  i,  to  98-100, 
do.  4j  p.c.  Deb.  1,  to  104-6,  Arauco.  PL  J,  10  3*-4,  Argentine  G.W. 
j  p.c.  Deb.  I,  to  log-ii,  Bahia  Blanca  and  N.W.  Guar,  i,  to  101-3, 


B.A.  Pac.  Ord.  i,  to  lo^-ii,  do.  5  p.c.  Deb.  i,  to  102-4,  do.  44  p.c 
I,  to  101-3,  B.A.  Ro-..  Cuns.  7  p.c.  Pf.  i,  to  160-2,  B.A.G.S 
Ext.  Shrs.  J,  to  ii-i,  do.  Pfce.  i,  to  123-5,  B.A 
Western  5  p.c.  Pfce.  j,  to  ii}-2j,  do.  4J  p.c  L  to 
lo^-^J,  Cent.  Uruguay  6  p.c.  Deta.  i,  to  130-2,  Cordiba  and 
Kos.  ist  Pf.  I,  to  87-9.  do.  2nd  Pf.  i,  to  40-2,  Cordoba  Cent. 
2nd  Pf.  I,  to  78-80,  Cordoba  Cent.  B.A.  Ext.  J,  to  89-90,  Mexican 
Deb.  I,  to  141-3,  San  Paulo  4  p  c.  Deb.  i,  to  104-6,  S.  Austrian 
3  p.c.  J,  to  iig-i,  do.  (Ser.  X.)  \.  to  iiii-2,  Taltal  D  b.  i,  to  98-100, 
U.  of  Havana  Con.  Deb.  1,  to  i<  9-11.  "Fall:  B.A.  Pac.  2nd  Pf  i, 
to  99-101,  Gt.  Nthrn.  Cent,  i  f  Colum.  4.  to  64-6,  Interoc.  o'  Mex. 
2nd  Deb.  i,  to  93-5,  Manila  "  A  "  i,  to  82-4.  Paraguay  Cent.  5  p.c. 
I,  to  34-6,  Porio  Aiegre  Deb.  2,  to  88-90,  U.  of  Havana  1906  Ddb. 
I,  to  100-2,  Zatra  and  Hnnlva  J,  to  5J  6J. 

BANKS  AND  DISCOUNTS.— Rise:  A.ricultural  of  Egypt  3i  p.c. 
Stg.  Deb.  624  p.c  pd.  J,  to  64J  J.  Bk.  ol  N.S.W.  J,  to  42-3,  Bk. 
of  N.Z.  Guar,  i,  to  101-3  Fall:  Bk.  of  Brit.  N.  Amer.  i.  to  72-3, 
Imp.  Ottoman  |,  to  165-7^,  Inoust.  of  Japan  i,  to  5^-6,  Lon  and 
Westminster  4,  to  49-50,  Lon.  City  and  Mid.  ^.  to  47-8xd,  Joint 
Stock  J,  to  2g.J-3oJxd,  Nat.  of  S.A.  i,  to  lo-i.  Nat.  Pr  .vincial  4,  to 
37i-84xd,  do.  4.  to  44  sxd.  Stand,  of  S.A.  2,  to  59-61,  Union  of 
Smiths  I,  to  3^4"4*'"'- 

BREWERIES  A"ND  DISTILLERIES.— Rise:  Colchester  Deb  i, 
to  59-63,  Dart  ord  Deb.  i,  to  63-8.  Mann.  Cro^sman  Pf.  J.  to  6.J-7, 
Mitchells  and  But  Ord.  *,  to  if-2.  Newcastle  5  p.c.  i,  10  91-7, 
Noakes  Deb.  4,  to  64-9,  St.  Louis  Pf.  j,  10  sl-Ci\.  Fall:  Allsopp 
Ord.  I.  to  4-6,  do.  Trust.  Cets.  3,  to  44-9.  Guinness  Ord.  10,  to 
620-40,  Hoare  4  p.c.  i,  to  69-72.  Huggins  Pf.  J.  to  2j-J,  Ind,  diope 
4ip.c.  Deb.  2,  1068-72,  Manchester  ist  Pt.  4,  105,-64,  Mitchells 
and  But.  Pfce.  li,  to  8J-9J,  Ohiss  n's  Cape  "  B  "  Mt.  2,  to  60-5. 

CANALS  &  DOCKS.— Rise:  Grand  Junction  Pf.  4,  to  144-54. 
India  Pfd.  i.  to  100  2. 

COMMERCIAL,  INDUSTRIAL,  ftc— Rise:  Alby  U.  Carbide 
Ord.  -jV.  to  14  S,  do.  Pl.-i,  10  ihis.  Anglo-Chilian  Nitr.  Pf.J.  to 
7-i^,  Assam  Oil  ,'5,10  .i^-Ji,  Assocd.  Portld.  Cement  Ord.  1-3210 
li.i  1  ,  do.  Pf.  ,>,,  to  6-1,  Bleachers  Db.  2,  to  104-7,  Boake  Roberts 
4,  to  94-104,  Bovril  Db.  i,  to  100-2,  Brit.  T.  Table  Ord.  1-32.  to 
3.32_5.32;  Castner  Kellner  ist  Mt.  i,  to  ioi-4xd.  City  of  Lon. 
Real  Prop.  ^74  pd.  J,  to  I71-8J,  Debenhams  i,  to  gsioJ'';^. 
DunlopTyre  Ord.  1-32,  to  25-32—27-32,  Eng.  Sew.^ott.  ist  Mt. 
I,  to  99-101,  Eng.  Velvet  and  Cord.  Dyers  ist  Mt.  15,  to  89-91, 
Evans  (D  H.)  Fndrs.  Shrs.  ,'s,  to  2^^-^,  Harrod's  Ord.  i,  to 
44-1,  do.  Fndrs.  J,  to  64-?,  Hunter.  Wiltshire  J,  to  4J-J,  Illinois 
CarEq.  ist  Mt.  i,  to  7781,  Imp.  Tobacco  Pf.  1-32,  to  i  11-32— 
i3-32xd,  India  Rubber  Gutta  Percba,  &c.  Dbs.  4,  10  984-1104, 
Ingersoll  Rand  Com.  i,  to  55-60,  do.  ist  Mt.  2,  10  92-7.  Lsver 
Brjs.  ••B"Pfce.  4,  to  iij-i,  Lovell  and  Ctiristmas  Ord.  ^,  to 
5|-6ixd,  Martin  Earle  Ord.  ^,  to  fj-,'»,  Mazawa  tee  Mt  Db.  i, 
1079-84,  Metro.  Assocn.  for  Impg.  Dwellings  2,  to  66-71,  Newnts 
(G.)  ^,  to  ,%-iJ,  Nobel  Dyna.  (Warrams  to  Bearer)  4,  to  154  0, 
Pacific  Phosphate  i.  to  97-g,  Paquin  Ord.  U.  to  2^-^,  Peare  (A. 
and  F.)  Pf.  4,  to  12^-13^  Salardel  Carmen  J.t  1  2J-34,  Tate  (Hy.)  ist 
Mt.  I,  toii3-5.  Theatre  Royal  D.L  i- 32,  to  17-32— 21-32,  U.  Alka.i 
Pf.  1,  to  i<S-iiJ,  U.  Carlo  Gatti  1-3210I-A.  Wallis  (T.)  Pt.  J,  1064- 
7xd;.  Weldon's  Ord.  1-32,  to  i  15-32— ig  32,  White  (J.  G  )  P  d-  '. 
to  8-9.  Fall:  Anglo-Russian  Cotton,  i,  to  8790,  Argyll  Motors 
Pf.  J.  to  i-i,  Baku  Ru-sian  Petroleum  Ord.  i  32.  to  o-^g.  QO-  P'> 
1-32.  'Otc-J.  Daimler  Mot  1  Ord.  ^,  to  i-l,  do.  Pf.  is.  to  b-%, 
Darracq  (A.)  Ord.  J,  10  i-|,  do.  Db>.  i,  to  93-6,  Denny -Mott  J,  to 
gl-ioi,  Fore-sireei  Wae house  £11  Pd.  j.  to  3^4*.  Goidon 
Hotels,  44  percent.  Perp.  Db.  i,  tog  15.  Gramophone  Ord.  J,  to  2E- 
i,  do.  PL  is.  to  -ii-i^  Huoiber  Ord.  ^,  to  11-32— 13  32.  do. 
Pf.  i,  to  -ft-fi,  Mona  Nickel  i,  to  6g-J,  Morns  (B.)  ^,  to  ^- 
Jxd.,Oakey  (J.)  Oid.  i,  to  24-6,  do.  Pf.  i.  to  I3r4i.  P'^k  and 
Winch  Pi.  J.  10  2J-J,  Pillsbury- Washburn  Flour  Ord.  j,  to  1-4,  do. 
Pf.  I,  to  54-64,  Spencer  San.o  ^,  to  h-w-  Spencer.  Turner,  and 
B.  Ord.  i,  to  4i-5j,  Spicer  Bros,  i,  to  ylM.  Spiers  and  Pond  "  B 
1st  Mt.  3,  to  62-6,  Wallis  (T.)  Ord.  ^,  to  iMxd.,  Waiing  and 
Gillow  Ord.  3-32,  to  ,'«-^,  do.  Mt.  Db.  i,  to  70-3. 

ELECTRIC  LIGHTING  AND  POWER.— Risos  Canadian  Gen.. 
Com.  134,  to  106  10,  do.  Pice.  4,  to  112-4.  Met. op.  Supply  Ord.  i, 
to  4j-5jxd.,  Mex.  Elec.  ist  Mt.  J,  to  84^5;  p.c,  Mex  L.  and  P.  i, 
to  714-24,  River  Plate  Db.  4.  to  g6J-84,  Shawinigan  ist  .Vlt.  i,  to 
102-4  P-c.  Vict.  Falls  Jj.  10  S-4.  Fall :  EdmunJson's  ist  Mt.  2,  to 
5865,  Elec.  L.  and  T.  of  Aus.  Db.  i,  to  84-9,  Newcasile-on-T, 
Ord.  i,  to  5i-J. 

FINANCIAL  LAND  AND  INVESTMENT. -Rise:  Bnt.  N. 
Borneo  18,.  pd.  =(-32,  to  fi-riixd.,do.  £1  pd.  ^.  to  ij-ijxd.,  Kaffirs 
Cons,  j,  to  I  23-32-25  32,  Lhw  Land  Ord.  i,  to  114-2.  Pekin  S>nd, 
Ord.  J,  to  6|-g,  Santa  Fe  £1  pd.  ^fe,  to  \^-2is.  S.  Au-tralia  1  i,  to 
55-8,  Transvaal  Est.  an  1  Dev.  1-32,  to  4-  ,^,  Tiust  and  Ag.  ol  Aus. 
Pfce.  I,  to  9t-S.  Fall:  Car  Trust  Kealis.  Db.  i,  1084-9,  Hudson's 
Bay  35,  to  82-4.  Peru.  Pice.  \,  to  37-4,  do.  ist  Mt.  J,  to  984-9,  dc. 
Scrip  i.  to  98  i  „  .        • 

FINANCIAL  TRUSTS.— Rise  :  Alliance  Pfd.  2,  to  86-90.  Ameri- 
can Dfd.  I,  to  114-8,  Army  and  Navy  Dfd.  i,  to  116-9,  Bankers' 
Invt.  Pid.  I,  to  102  6,  do.  Dfd.  i,  10  79  82,  Brit.  S.eimship  Prp. 
Db.  I.  to  103-6,  Cc.nsold.  ist  Pd.  i,  to  86-90,  For.  Am.  and  Genl 
Dfd.  I,  1099-102,  Genl.  and  Com.  Pfd.  i,  to  104-8,  Govt.  Sk.  and 
O.S.  Pfd,  I,  1099-102,  do.  Prp.  Db.  i,  to  98-101,  Guardian  Pfi.. 
I,  1098-101, do.  Dfd.  I,  to  72-5,  do.  Prp.  Db.  i,  to  96-9,  International 
Pfd.  I,  to  85-8,  do.  Db.  I,  to  95-8,  Investment  Tiu.t  Dfd.  i.  to  159- 
63,  Lon.  Scott.  Am.  Pld.  1,10101-4,  Mackay  Com.  and  Pid._  both 
3,  to  69-73,  Merchants' Pxe.  I,  to  93-6,  Mexcn.  Centl.  "A"  Db. 
I,  to  91-3,  U.S.  and  S.  Am.  2nd  Db.  i,  to  g6-g.  Fall:  London 
Dfd.  I,  to  52-5,  Railway  Db.  and  Genl.  1927  i,  to  95-8,  Rnodesja 
Rlys.  is.  to  i-j. 

GAS.— Rise:  Brentford  Cons,  i,  to  2438,  do.  New  2,  to  182-7, 
Brigliton  and  Hove  Oid.  2,  to  210-5,  do.  "A"  2,  to  154-9, 
Southampton  Ord.  3,  to  108-13,  W.  Ham.  Ord.  4,  to  100-3. 
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INSURANtE.-RlBe:     I-"gal    and    Genl.    J,    to    167       Fall: 

Alliance  New  J,  to  I2j-^,  Liv'po  1,  London,  and  Glolie  Cons.  Stk. 
«l,  to  41  J-2j,  Marine  ^,  to  36-7,  Ocean  Ace.  and  Guar.  J.  to  2O-7, 
U,  Ma'iiie  ,f  to  ■i'J-fiJ. 

IRON.  COAL  AND  STEEL — Rlie :  Armstrmx  Whit.  1-32, 
to  2  (7  3!  — 21-32,  Duriiian  l-ons>  1-32,  to  jj}  — J,  Harvey  Un.  ^, 
to^i-jf  Hoi  ka  do  Coll.  2,  to  97  9.  U.  S.  Steel  Com  l^.  to  47J  j, 
do.  Hid.  3.  to  114  5,  ilo.  Bds.  *,  to  i02}-3i,  Vicker-i  Ord.  1-32,  to" 
lA-M  Fall:  Aimstrong  Whit.  Pf.  A,  10  4^-54.  Bengal  Ord.  ,'4, 
to  i  J.  CarKo  Fleet  Oid.  1-32,  to  J-^„.  Clavion  and  Shut.  Pf.  i,  to 
3J-4.}.  Consetl  3^  to  31-3.  Uunderiand  Pf  J  'o  o-J,  do  Deb.  io», 
to  20-30,  Fairfield  Pt.  J,  to  9-9J,  Fraser  and  Chal.  Ord.  i,  to  4-4J, 
Normanbv  Ord.   ,'«,  to  g-J.  Vickeis  i.st  Mt.  i,  to  104-6. 

SHIPPING.  Rise  :  Kume-s  Withv  12s.  Od.  pd.  i,  to  j-ij.  Orient 
Pf.  i,  to  5i-(),  "  Shell  "  i,  to  loiJ  J,  Union-Cahtle  Ord.  |,  to  SJ-J, 
Union  ol   N.Z.  I.  10  qCi-H. 

TEA,  COFFEE  AND  RUBBER.-  Rise:  Consolidated  ist  Pf.  i, 
to«}-J,  Dnniont  I'r.  ],  to  7.J  },  Jokii  (A'sam)  Pi.  i,  to  lij-|, 
Nedeem  Ord  K  to  i'  .}-ii    Onvan  Ceyl  n  J,  to  11-2, 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Eastern  Ord.  i, 
to  i3vtj.  National  Pfd.  i.  to  io6i-8Jxd.  do.  Did.  J,  to  nsJ-Ti.  do- 
2nd  Pf   ^,  10  10-2.  do   4  p.c.  Deb.  J,  10  102J  4J. 

TRAMWAY  ANDOMNIBUS.-Rlse:  Brit.  Columbia  Elec.  Pfd. 
2,  to  log  I3xd.  do.  ist  Mt.  ij, to  101-4,  B.A.  Larroze  1,1094-7, 
Calcutta  Ord.  J.  to  .S-5J,  Mexico  Com.  6.  to  115  7xd,  do  Bds.  j, 
to  92^-3j  per  cnt.  xd,  Kio  de  Janeiro  Shrs.  2.J,  to  54-5.  Fall: 
Kio  de  |ane'ro  Bds.  ^.  to  88iV  qj,  Sao  Paulo,  1,  to  141-5. 

WATERWORKS.— Rise: 'Antwerp  j,  to  345,  Pernambuco 
both  iss.  I,  to  (J2-5. 
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MINING     RETURNS. 

Alaska  Me.xican.— Crushed  23.568  tons  of   ore, 
saved  401  tons  sulphereis  value  $22,293 

Alaska  United. — Crushed  36,034  tons  ore,  value  $37,977  ;  saved 
036  tons  sulphurets,  value  $26,299. 

Associated  Nurthern  Blocks  (W.A.). — Milled  3,530  tons  ore; 
treated  2,650  t  ns  slimes,  yield  ^7,420  sterlinK. 

Associated  of  W.A  — Treated  8,417  tons,  /i8,i56. 

Bala^hat.— 4,750  tons,  2,021  ozs.  ;  4,368  tons  tailings,  317  ozs. ; 
total,  2,338  ozs. 

Barrett. — 375  ozs.,  valued  at  ;f  1,500;  profit  /400. 

Boston  Con  olidated. — 6,013  '""s  sulphide,  239000  lbs.  copper; 
delivered  24,840  tons.  Porphyry  milled  21,500  tons,  1,300  tons 
concentrates  ;  contents  452,000  lbs. 

Brilliant  and  St.  George  United. — 183  tons,  value  ^1,661. 

Brilliant  Ct  ncral.— Tr.  ated  1,110  tons  ijuartz,  value,  including 
concentrates,  &c  ,  of  /3,45o. 

Briseis  Tin. — Shipped  23  tons,  including  5  tons  on  account  of  the 
No.  I. 

Broken  Hill  Prnpriotary. — Refinery  products  (including  product 
irom  ores  purchased) — Silver,  fine,  411,203  ozs. ;  foft  lead  7,652 
tons,  an  1.  lead  (estimated)  61  tons,  including  184,757  "^^  silver, 
and  4.174  tuns  lead  from  ores  purchased.  Zinc  concentration — 
4,759  tons,  containing  silver,  fine,  70,887  ozs.,  lead  454  tons,  zinc 
2,152  tons. 

Biokcn  Hill  Proprietary  81  Kk  14. — Despatched  2,498  tons  car- 
bonate ore,  containing  812  tons  lead  and  30,624  ozs.  silver. 

Broken  Hill  Souih  Blocks.  -  Treated  8,760  tons  ore,  assaying 
16.7  per  cent.  Pb.  2.8  ozs.  Ag.  10.9  per  cent.  Zn.  per  ton  ;  pro- 
duced, 1,807  tons  concentrates  containmg  1,145.6  tons  lead  and 
15,901  0Z-.  silver. 

Broken  Hill  South  Silver. — 17,073  Jons  crude  ore  produced  2.845 
tons  concentrates,  containing  2,020  tons  lead  and  54,055  ozs.  silver. 

Burma  Rubv. — Washed  85,000  loads,  producing  lubies  value 
Rs.64.000  ;  royaltiei-,  R  .7,000. 

Carrington's  United.  -  Siiielled  326  Ions,  crushed  11  tons  blister 
copper;  63  tons  firsts,  72  ozs.;  220  tons  seconds,  9  ozs  ;  30  tons 
conceniraes. 

Champion  Reef. — 14  5S2  tons,  7,655  ozs.;  20,576  tons  tailings, 
2,429  ozs. ;  total,  10.084  o^s. 

Chinese  Ennineering. — Output  of  coal,  23,500  tons;  sale;,  15,500 
tons;  consumption,  1,250  tons. 

Crown  Deep.— Ciust  e  1  39, 100,  11,250  ozs.;  cyanide  38,731  tons, 
5,092  ozs.  .  toal,  16,342  ozs. ;  profit,  ^38,600. 

Dharwar  Reels.  — Crushed  1,420  tons,  693  ozs.;  tailings  assay 
per  ton  3  dwt.  5  grs. 

Duff  Develo.iinent. — Recovered  175  ozs. 

Duibiin  Roodepoort  Deep. — Crushed  13,320  tons,  3,3490zs.  ; 
cyanide  12,934  t  ns.  1,407 ozs    ;  total  4,756oz^.  ;  profit  £4.500 

Eaglthawk. — Crushed  i  100 tons,  163 ozs.  ;  cyanide  qi  oz. 

Espeta'za.  — Ciushed  35,51)4  tons  Ory  ore  ;  value  $340,585;  con- 
cenlrate-i  $117,231  ;  profit  ,£ 26,797. 

East  Rand  Pioprieiary. —  Miled  140,230  tons,  50,345  ozs.; 
profit  £o^  S75 

Famatiiia  Development.  — Treated  1,905  tons;  matie  produced 
310  tons;  value  15  per  cent,  copper,  302  ozs.  gold,  42'8  ozs.  silver  ; 
value  £7,850. 

Feireiia    Deep. — Crushed    34,600   tons,    ii.oqS  ozs. 
35, 180 tons,  7,3t7ozs. ;  total  18, 435 ozs.;  profit  /5o,6oo. 

Geldenhuis   Deep. — Cru-tied    31,460  tons,   6,876  ozs. 
31,080  tons,  3,499  ozs.  ;  total,  10,375  °^s- !  profit,  £14,500. 

Giant    ol    Ruudesia. — Treated   6.401    tons,  2,541   ozs. 
£6.(  00. 

Glen  Deep. — Cru-hed  22800  tons.  4,663  ozs.;  cyanide  23,043 
tons,  3,184  ozs  ;  10131,7847  ozs.;  profit,  £11.0  >o. 

Glynn's  Lydenburg.— Crushed  2,924  tons,  632  ozs.  ;  treated  1,920 
tons  cyanide,  732  ozs.  ;  slimes  1,004  tons,  431  ozs. ;  total,  1.795  ozs. 

Gold  n  Pole. — Cru  hed  914  ions  crude  ore,  450  ozs. ;  sands  912 
<ons  and  20  tons  concentrates,  loi  ozs.  ;  total  611  ozs. 


cyanide 

cyanide 

profit. 


Great  Fitzrov.  —  2,782  tons  crude  ord  fo'  275  ton*  copper  tnalte, 
containing  86  tons  C"pper  and  490  ozs.  gold. 

Gwalii  Cons  ilidated.- Crushed  3,002  tons;  tands  3.440  tooi; 
«linieH  1,784  t  ns  ;   1,443  oZ''. 

Hulti  (.Nizams).-  1,024  "zs.  from  i.joo  tons  crashed;  t.tiliiiiis 
.170  ozs  from  1,730  tons;  total,  1.194  ozi.  Wondalli — 2B6  ozs 
from  2.450  tons. 

J  umbers  Deep — Crushed  20,740  too*,  4.964  ozs.;  cyanide 
20, 221  ton*,  1,876  ozs. ;  total,  6,840  ozs. ;  profit,  £4.300. 

Kalgurli.— Treated  8,080  short  tons  for  5.254  oz4. 

K  <ffyfontein. — 5,200  carats  diamonds  recovered;  303,000  loads 
blue  ground  on  floors. 

Lake  View. — Treated  7,117  tons,  1,849  ozs. 

Langlaagte  Deep.— Crushed  38,794  tons,  8,882  ozs.  ;  cyanide 
39.523  tons,  3,300  ozs;  total,  12,182  ozs. ;  pro6t,  £17,000. 

Meyer  and  Cbarlion. — Crushed  13,548  tons,  1.564  ozs. ;  cyanide 
3,061  ozs.  ;  4,625  ozs.  all  sources;  pcofit,  £7.981. 

Mineral  Separation.— Treated  17.463  tons,  producing  6.140  tons 
concentrates,  containing  2,747  'o"*  zinc,  673  tons  lead,  and  98,X46 
ozs.  silver. 

Mount  Boppy. — 6.008  tons,  1,520  ozs.;  cyanide  3,474  ton-;. 
1,474  "^zs. ;  slimes  2,550  tons,  604  ozs.  ;  residues  joO  tuos.  193 
ozs.  ;  concentrates  20  tons,  215  ozs.  ;  total,  4  006  ozs. 

Mysore. — 16,700  tons,  15,505  ozs.;  tailings  15,091  tons,  2,012 
ozH. ;  total,  17,517  oz<. 

Mysore  West,  Mysore- Wynaad. — Cyanided  2,400  ton«,  133  ozs. 

New  Goch  Gold  Mines.— Crushed  23,783  tons,  4,875  ozs;  2,462 
ozs.  cyanide  ;  7,337  oz<.  all  sources;  profit,  £12,090. 

New  Kleinfontein. — Tons  milled,  38.973;  total  ozs.,  13,307; 
profit,  £23,211. 

New  Ravenswood. — Crushed  1,803  tons,  value,  £3,144;  1771001 
concentrates,  value  £1,739:  tailings  treatment  plant  84  tons  con- 
centrates, value  £1,408. 

New  Vaal  River  Diamond.  Diamonds  registered  by  diggers 
^2.925. 

North  Broken  Hill. — 2,600  tons  crude  ore,  assaying  16  per  cent, 
lead  and  5  9  ozs.  silver  per  ton,  producing  442  ton<  C9ncen'.rate<, 
containing  305  tons  17  cwt.  lead,  and  8.928  ozi.  silver. 

Nourse  Mines. — Crashed  35.879  tons,  8,881  ozs.  ;  cyanide 
35,480  tons,  4.068  ozs. ;  total,  12.949  o^^s.  ;  profit,  /i8,8oo. 

Nundydroog. — 7,300  tons,  6,412  ozs.;  tailings  5,211  tons,  467 
ozs.  ;  total,  6,879  ozs. 

Ooregum. — 10,144  tons,  5,987  ozs. ;  tailings  8,603  'ons,  1,017 
ozs. ;  total,  7,004  ozs. 

Oroya-Brownhill.— Crushed  8,953  tons,  3,010  ozs.  In  addition 
to  above,  1.682  tons  trom  Central  Boulder  lease  treated.  333  ozs. 

Pena  Copper. — Output  of  ore  17.750  tons.  Shipments  14,891 
tons  ;  96  tons  fine  copper  in  precipitate 

Pniel  Diamond. — Value  of  diamonds  registered  by  diggers 
;f3.032.  ,  ^      . 

Queensland  Copper.— Ore  treated,  1,439  tons;  production,  253 
tons  maite,  containing  137  tons  fine  copper;  shipment  advised, 
253  tons  matte  ;  vilue,  £9,000. 

Roberts  Victor  Diamonds. — 17,071  loads  washed,  producing  5,045 
carats. 

R.iodepoort  United. — 4.337  ois.  from  17.295  tons  crushed  ;  2,4:4 
ozs.  from  cyanide  ;  6,751  ozs.  all  sources;  profit,  £ii,957- 

Rose  Deep.— Ciushed  35,000  tons,  7,288  ozs.;  cyanide  33.833 
tons,  3,505  ozs.  ;  total.  10,793  ozs. ;  profit,  £17,000. 

St  John  Del  Rey.— Gold  produce,  July,  ;f 3^,300  J  yield  per  ton, 
•60  of  an  oz.  troy. 

Scottish  Gympie. — Crushed  6,200  tons.  1,630  ozs. 

Selukwe. — Cru  hed  5.823  tons,  1,198  ozs.  ;  cyanide.  3,992  ton«, 
300  ozs.  ;  total,  1,498  ozs. 

Sheba.— Treattd  9,600  tons,  2,937  O"-  :  Woodbine  mill,  1.460 
tons,  194  ozs. 

Sulphide — 16,831  tons  ore  milled,  producing  3.352  tons  lead  con- 
centrates, which  assayed  33  ozs.  silver  and  60  per  cent.  I-  ad  per 
ton,  together  with  5,659  tons  of  zinc  concent  ates  ass.<ying  170ZS 
silver,  11  per  cent  lead,  and  42  per  cent,  zinc  per  toil.  ii.775tonE 
dump  tail  ngs  treated  by  flotation  proce  s.  producing  4,140  ton-; 
zinc  concentrates  assaying  16  ozs.  silver,  11  per  cent,  lead,  and  41; 
per  cent,  zinc  per  ton.  4.622  tons  leady  concenirate-  ana  pur- 
chased or>s  smelted,  producing  1,525  tons  lead  builion  c -main- 
iSt,475  ozs.  silver  and  6  786  ozs.  gold.  Also  88  tons  p-lter  pro- 
duced from  zinc  concenira'es  treated  in  the  disnliing  furnaces. 

Tasmania. -Cru-hed  6,790  tons,  1.949  ozs.;  concentiaies  245 
tons,  292  ozs. ;  cyanide  3.351  tons,  93  ozs.  ;  total,  2.334  ozs 

Tolima. — Dotns;  value,  £2,700;  profit.  £150. 

Trnnsvaal  Gold  Estates.- Ciushed  9.1S8  tons,  3,075  ozs.  Central 
cyanide,  4,400  tons,  1,606  ozs.  Centr-l  slimes,  3.S45  ions.  1,170  ozs. 
Kaincel's  cyanide,  1,050  tons,  275  ozs.  Kanneel's  slimes,  300  tjos, 
790Z1.     EUnddri'i,  treated  288  tons.  211  OZ-.     Total.  6416   ts. 

Troitzk  Goldfields.— 2.209  tons  ore,  3.915  tons  laiiugs;  yield. 
828  ozs. ;  value,  £3.000. 

Van  Ryn— Crushed  24.070  tons.  7,231  oz'.. ;  sands.  15,930  tons, 
2,130  ozs. ;  slime,  8.140  tons,  647  ozs.;  total,  10,028  ozs. ,  profit, 
£23,144. 

Vereeuiging  Estates  —Output  of  coal,  23,290  tons. 

Voorspoed   Diamond.— 23,383  loads  washed,    producing    4,912 

Z.nc.— 14,310  tons  treated  and  5,510  tons  zinc  concentrates  re- 
covered containing  2,617  'sins  zinc.  3S6  tons  lead.  85.405  ozs.  silver, 
also  272  tons  lead,  concentrates  containing  163  tons  lead  and 
10,880  ozs.  silver. 

Books  Received. 

Lt  March:  FiHancin.  by  Arthur  Raffalovich.  (Paris  :  Felix  Alca.1 
to8,  Boulevard  St.  Germain.) 
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Answers  to  Conrespondents.        Company  Reports  and  Balance  Sheets. 


•»*  A  Key  to  theso  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum.  Its.  for  six  months,  or  3s.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

D-  I. — This  concern  was  reconstructed  lately,  and  there  is  a 
liability  of  5s  on  the  new  shares.  An  option  such  as  you  mention 
does  exist,  but  it  is  only  valuable  if  exercised.  The  shares  are 
purely  a  gamble. 

W.  G. — (i)  These  shares  have  no  capital  priority,  and  are  non- 
cumulative.  For  the  past  financial  year  receipts  show  compara- 
tively small  shrinkages,  but  probably  expenses  were  higher,  still 
there  should  be  sufficient  to  pay  the  full  interest  on  the  preference. 
For  the  current  year  earnings  show  rather  a  heavy  reduction,  and 
this  will  not  encourage  the  market.  At  best  they  are  speculative, 
it  would  be  prudent  to  wait  for  signs  of  some  recovery  in  receipts. 
(2)  There  are  no  signs  of  a  recovery  at  present.  Earnings  show  a 
decrease,  but  it  is  early  to  give  an  opinion  about  dividend.  Other 
concerns  in  that  country  are  not  doing  well,  and  we  think  you  might 
wait  here  also.  (3)  These  have  perhaps  the  best  chance  of  im- 
proving in  the  near  future.  Earnings  are  being  maintained,  and 
prospects  of  crops  are  encouraging. 

J.  B  C. — In  twelve  months'  time  there  should  bean  improve- 
ment if  the  crop  is  a  good  one.  Meantime  it  is  possible  the  price 
may  react,  as  the  next  report  cannot  be  a  very  rosy  one. 

"Cropper." — Resist  the  blandishments  of  the  board.  We  do 
not  think  the  prospects  good  in  any  sense,  and  it  is  useless  to  waste 
more  money  upon  it.  We  were  told  from  the  outset  by  those  who 
knew  all  about  it  that  the  invention  was  "  no  good  at  all,"  and 
events  have  proved  that  true. 

P.  V.  D. — We  do  not  quite  follow  your  argument,  but  our  pre- 
sent impression  is  that,  barring  accidents,  the  increase  is  not  likely 
to  be  more  than  ij  per  cent,  this  year,  and  even  that  is  by  no 
means  certain. 

G.  H.  B.  P. — We  think  that  a  purchase  to  average  might  be 
prudent.  Traffics  have  been  fairly  maintained,  but  the  market  is 
never  a  very  free  one,  and  little  attention  is  paid  to  this  stock. 

Nopir. — (i)  It  all  depends  on  the  market  mood  of  the  day,  but, 
judging  by  recent  experience,  we  fear  the  scrip  is  just  as  likely  to 
go  at  hrst  to  a  discount  as  to  a  premium.  On  the  whole,  we 
should  risk  it,  and  wait  on  the  chances  of  buying  cheaper  later  on. 
(2)  No ;  the  present  price  is  a  lull  one,  as  far  as  we  can  judge. 
Traffic  receipts  are  no  doubt  larger,  but  so  is  the  mileage  and  the 
capital. 

T  L."B. — (i)  A  first-class  security.  (2)  This  also  should  be 
excellent  as  a  permanent  investment.  (3)  This  stock  also  should 
be  good  enough,  but  it  is  quite  high  enough  in  price.  (4)  The 
least  satisfactory  of  the  four  as  a  permanent  investment,  because  it 
is  not  exempt  from  speculative  fluctuations.  At  the  same  time  the 
new  arrangements  should  tend  to  give  it  stability.  The  dividend  is 
safe  for  years  to  come. 


NEXT    WEEK'S    MEETINGS. 

Monday,  August  10. 
Baker  Street  and  Waterloo  Railway.— Hamilton  Houje,  3.30  p.m. 
Bass,  Ratcliff  and  Gretton. — Burton-on-Trent,  12.45  P    ni. 
Midland  Railway  Carriage  and  Waggon. — Birmingham,  12.30  p.m. 

Tuesday,  August  ii. 
Charing  Cross,  Euston  and  Hampstead  Railway.— Hamilton  Housp, 

4.15  p.m. 
Frederick  Hotels.— Hotel  Great  Central,  N.W.,  1.15  p.m. 
Great   Northern,   Piccadilly  and   Brompton    Railway,— Hamilton 

House,  3  p.m. 
Great  Northern  Railway. — King's  Cross,  noon. 
Great  Western  Railway. — Paddington.  noon. 
Liverpool  Overhead  Railway. — Liverpool,  3  p.m. 
Main  Colliery. — Bristol,  noon. 

McNamara  and  Co.— Great  Eastern  Hotel,  12.30  p  m. 
National  Boiler  and  General  Insurance. — Manchester,  noon. 
Taff  Vale  Railway. — Bristol,  2  p.m. 
Wright,  Bindley  and  Gell.— Birmingham,  12.30  p.m. 

Wednesday,  August  12. 
Cardiff  Railway. — 22A,  Queen  Anne's-gate,  S,W.,  i  p.m. 
Great  Northern  Railway  (Ireland). — Dublin,  12.30  p.m. 
Great  Southern  and  Western  Railway. — Dublin,  2  p.m. 
Hull  and  Barnsley  Railway. — Hull,  noon. 

Metropolitan  District  Railway.— Westminster  Palace  Hotel,  noon. 
North  Central  Wagon. — Rotherham,  3  p.m. 
North  Metropolitan  Trams  —Evelyn  House,  E.C  ,  noon. 
Peek  Bros,  and  Winch.  — Cannon  Street  Hotel,  noon. 
South  Metropolitan  Gas.— De  Keyser's  Royal  Hotel,  2  p.m. 

Thursday,  August  13. 
Commercial  Gas — Cannon  Street  Hotel,  noon. 
Mitchells  and  Butlers. — Birmingham,  noon. 
North  London  Railway. — Euston,  noon. 
San  Lorenzo  Nitrate. — Liverpool,  noon. 
West  Ham  Gas.— Great  Eastern  Hotel,  12.30  p.m. 

Friday,  August  14. 
Brecon  and  Merthyr  Tydfil  Junction  Railway.— Palmerston  House, 

12.30  p.m. 
Clarkson's  Old  Brewery. — Barnsley.  10  30  a.m. 
Great  Eastern  London  Motor  Omnibus. — Winchester  House,  noon. 
Leyland  and  Birmingham  Rubber.— Ley lar.d,  12.30  p.m. 
London  and  N.-W.  Railway. — Euston,  noon. 
North  Eastern  Railway.- York.  noon. 
North  Staffordshire  Railway.— Cannon  Street  Hotel,  2  p.m. 


*,*  Tke  Editors  will  be  much  obliged  to  Secretaries  oj  Joint  Stock- 
Companies  if  they  would  kindly  forward  cofies  of  Reports  and' 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns 

C-REAT   WESTERN  RAILWAY. 

For  the  first  six  months  of  this  year  gross  receipts  amounted 
tc  .1^6,445,810,  everything  included,  and  this  showed  an  increase 
of  ;C'37>232  01  the  corresponding  half  of  last  year,  the  increase 
in  coaching  traffic,  which  includes  coaches,  horses,  carriages, 
mails,  &c.,  having  been  ;^'92,466.  Merchandise  also  gave 
.1^46.747  more,  and  the  increase  in  live  stock  was  ;{^i  1,300,  but 
minerals  gave  £i3,6yy  less.  Unfortunately  working  expenses 
went  up  even  more,  so  that  at  ;^4,3i6,7o3  they  were  ;£i8i,699  up 
and  their  percentage  to  the  receipts  rose  to  66.96.  The  result 
was  that  the  nett  revenue  of  ^^2, 129, 106  was  ;^44,467  lower,  and 
this  was  not  the  worst  of  it,  since  fixed  charges  went  up  by 
^^37,672,  the  increase  in  rents,  guarantees,  &c.,  having  been 
;^37,i74,  partly  owing  to  adjustments.  Thus  the  Port  Talbot 
Railways  figure  in  the  accounts  for  ^^21,046  against  nothing  a 
year  ago,  and  this  company's  share  of  the  charges  created 
through  the  Great  Western  and  Great  Central  Joint  Committee 
was  ;^i2,42o,  also  against  nothing.  It  has  taken  up  part  of  the 
Great  Central  burden,  in  fact.  An  increase  of  nearly  ^2,000  is 
also  shown  in  the  charges  imposed  by  the  Khondda  and  Swansea 
Hay  line.  The  nett  revenue  available  for  dividends  was  accord- 
ingly _^69,884  less,  although  £i-j,22i  more  was  brought  forward 
and  £2,6g$  more  received  as  dividends  on  shares  held  by  the 
company.  Less  by  p£7,66i,  however,  was  received  as  interest, 
and  the  directors  were  obliged  to  lower  the  dividend  by  ;4  per 
cent,  to  354  per  cent,  per  annum.  Even  so,  the  balance  carried 
forward  was  only  ^^44,842  or  ;^3S,225  less  than  twelve  months 
back  and  nearly  ^58,000  less  than  the  balance  brought  in.  This 
is  not  a  very  satisfactory  story,  and  we  fear  the  growth  in  the 
expenditure  must  be  ascribed  in  no  small  degree  to  the  energy 
with  which  the  Irish  expansions  of  the  company  are  being 
developed.  At  any  rate,  all  the  main  items  of  outgo  show  in- 
creases, even  rates  and  taxes  being  ,,^13,000  higher.  Main- 
tenance of  way  v/ent  up  ;£6,ii6,  locomotive  power  ^89,320,  re- 
pairs _^io,922  and  traffic  expenses  no  less  than  ;f47,868.  Law 
charges  were  also  ;^3,868  up,  but  Parliamentary  expenses  went 
down  £2,622.  On  the  other  hand,  steamboat  charges  show  an 
increase  of  ;£i3,568,  but  no  mention  is  made  of  steamboat  re- 
ceipts in  the  general  revenue  account,  the  company  being  in 
this  respect  just  as  contemptuous  of  its  stockholders'  desire  for 
information  as  any  of  its  neighbours.  During  the  half-year  the 
expenditure  o'.i  capital  account  was  ^860,583,  but  sundry  small 
credits  were  written  off,  together  with  a  credit  of  ;f  1,864,200, 
being  the  Great  Western  company's  proportion  of  the  money 
raised  by  the  Great  Western  and  Great  Central  Joint  Committee 
on  guarantee  and  the  security  of  the  joint  liiies.  It  follows, 
therefore,  that  the  company's  own  capital  was  reduced  by 
;fi,oi7,585,  as  the  result  of  the  half-year's  operations, 
although  its  capital  obligations  rose.  This  covers  things 
up  nicely,  but  it  is  none  the  less  true  that  ;^2i4,si4 
out  of  capital  was  sunk  in  new  working  stock  during  the  lialf- 
year  and  £61,000  on  the  Fishguard  and  Rosslare  Railways  and 
Harbour.  On  lines  0[>en  for  traffic  the  expenditure  was  ^286, 175 
and  this  expenditure  is  bound  to  go  on  for  some  considerable 
time,  so  that  the  prospect  is  not  particularly  encouraging  to 
holders  of  the  ordinary  stock.  Thanks  to  the  creation  of  the 
joint  committee  and  the  receipt  of  the  money  raised  by  it,  the 
capital  acount  was  ^229, 890  in  credit  on  June  30,  but  the  esti- 
mate for  capital  outlay  in  the  current  half-year  is  ;f  550,000,  so 
it  will  not  be  long  before  there  is  again  a  balance  on  the  wrong 
side,  and  there  are  some  very  heavy  items  in  the  balance-sheet, 
such  as  sundry  outstanding  accounts  due  by  the  company 
;^i,966,909,  whose  mystery  needs  dispelling.  The  train  mileage 
last  half-year  increased  by  511,593  miles,  and  there  ought  surely 
to  be  some  possibility  of  economy  in  this  direction.  Dividends 
are  payable  on  the  24th  inst. 

MIDLAND  RAILWAY. 

Gross  receipts  from  traffic  in  the  June  half-year  came  to 
£S>^37<73^  or  ;^i64,754  less  than  in  the  corresponding  half-year. 
There  was  also  a  decline  in  the  miscellaneous  receipts  which 
reached  only  ^^258, 31 2  against  ;f  283.346,  so  that  the  entire  gross 
revenue  of  ^^6,096,043  was  /i89,7'88  lower.  Then  working  ex- 
penses went  up  ^25,448  to  23.Q'8,384  or  67.12  per  cent,  of  the 
gross  receipts.  Tliese  are  the  figures  as  given  in  the  directors' 
report,  but  they  seem  to  be  adjusted  round  or  added  to  in  various 
ways  in  the  detailed  revenue  account  where  receipts  show  a  de- 
cline of  /.  170,574  and  working  expenses  the  increase  just  men- 
tioned, making  the  balance  ot  nett  revenue  ^196,022  lower.  The 
coaching  traffic  went  up  by  /,'5,954  in  spite  of  a  decrease  in  botT' 
first  and  third-class  passenger  receipts,  increase  having  occurrei_ 
in  season  tickets,  parcels,  &c.  Merchandise,  minerals  and  live 
stock  fell  off  £i7o,43i,  and  there  was  a  decrease  of  ^^5,686  in 
rents,  &c.  The  principal  source  of  increase  in  working  expenses 
was  locomotive  power  which  rose  by  ;^34.3o5,  and  traffic  expenses 
went  up  by  the  formidable  sum  of  /24,6i4.  Maintenance,  how- 
ever, cost  ;f  19.431  less  and  repairs  ;£6,32i  less,  but  compensation 
to  workmen  cost  .)t6,';6.5  more,  and  there  was  an  increase  in  the 
cost  of  damages  and  loss  of  goods  of  about  ^^3,700.  A  saving  of 
;f  1 5,283  was,  however,  effected  in  rates  and  taxes,  so  that  alto- 
gether the  growth  in  expenditure  was  only  the  figure  named 
above.  Nothing  from  outside  came  to  assist  the  nett  revenue 
from  the  business  except  the  increase  of  ;f24,27o  in  the  balance 
brought  forward.     Revenue  from  th«  Northern  Counties  Com- 
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jiiittee  was  £11,^22  lower,  the  Cheshire  Lines  gave  ;^6,3SO  less 
jind  /2,33)  less  came  from  the  (Jreat  Central  and  Midland,  so 
that  in  sjiite  of  the  larger  balance  brought  in  the  available  nett 
nvenue  was  down  £igo,ci(>j.  Happily  the  increase  in  fixed 
(  harges  was  only  ^i,yi2,  due  chiefly  to  the  increased  levy  for  the 
Somerset  and  Dorset  Uailway,  but  even  so  £i<)3,H-;<)  less  was  left 
for  dividends  on  the  guaranteed,  preference  and  ordinary  stock. 
Accordingly  the  directors  were  able  to  declare  a  dividend  at  the 
rate  of  only  2  per  cent,  on  the  old  undivided  ordinary  stock, 
which  meant  a  fixed  2%  per  cent,  on  the  preferred  ancl  a  divi- 
dend of  ij4  per  cent,  per  annum  on  the  deferred.  A  year  ago 
the  rate  was  2'y4  per  cent,  per  annum.  No  information  of  any 
great  value  is  given  in  the  report,  but  it  mentions  that  the 
mileage  of  trains  run  fell  off  by  435,443  miles  and  that  the  works 
at  Hcysham  Harbour  have  so  far  progressed  that  about  one-third 
of  the  .south  jetty  has  been  constructed.  While  traffic  is  still 
falling  off  the  board  says  it  is  confronted  with  demands  from 
jiearly  all  classes  of  the  wages  staff,  operating  through  the  newly 
aptxjmted  ('onciliation  Hoards  for  largely  increased  wages  and 
reduced  hours  of  labour.  Nothing  is  said  about  the  agreement 
with  the  North-Western  Company.  Capital  expenditure  in  the 
past  half-year  was  modest  at  ;£34i,838.  Of  this  ;£i  17,031  gross 
went  into  lines  open  for  traffic  and  ^64,387  into  new  working 
stock,  while  subscrijjtions  to  other  railways  and  joint  lines  took 
j^86,3o8.  In  the  current  half-year  the  capital  expenditure  is  put 
at  £jS'^,cioo  and  the  capital  account  is  already  overdrawn  by 
/i, 472,685,  but  there  is  2^1,785,000  of  trust  funds  in  hand  so  that 
urgency  to  issue  more  stock  is  not  yet  apparent.  Knormous 
floating  amounts  on  both  sides  are  shown  in  the  balance-sheet. 
The  company,  for  instance,  owes  ;^2,274,77i  on  "sundry  out- 
standing accounts,  including  tradesmen's  accounts,"  and  its 
general  stores  on  hand  figure  at  .^1,780,928,  while  traffic  accounts 
<iue  to  the  company  amount  to  no  less  than  ;£i,o3i,865.     The 

1       <!ividends  are  payable  on  the  22nd  inst. 

IK'  RREAT   NORTHERN   RAILWAY. 

■  ^*  Traffic  receipts  for  the  June  half-year  amounted  tO;£2,925,io7, 
a  decrease  of  only  £4Ci,f)i)o  or  1.54  per  cent,  on  the  figure  for 
the  corresponding  period  of  last  year,  This  decrease  is  ;^67,ooo 
less  than  the  published  weekly  traffic  figures  issued,  and  it  would 
be  interesting  to  note,  as  the  Westminster  Gazette  suggests,  how 
an  error  on  the  wrong  side  of  about  ;£i,3oo  per  week  arose.  A 
year  ago,  it  may  be  added,  gross  receipts  showed  an  increase 
of  £y,s^^-  Kxpcnditure  went  up  by  ^^5,613  or  .28  per  cent,  to 
/■i  ,976, 273  or  67.56  per  cent,  of  the  income  compared  with 
66.33  PS""  cent.  Thus  the  nett  income  of  ^^948,834  is  down 
^^51,303  or  5,13  per  cent.,  and  the  directors  are  consequently 
able  to  maintain  the  dividend  on  the  undivided  ordinary  stock 
at  the  rate  of  3  per  cent,  per  annum  only  by  reducing  the 
balance  carried  forward.  The  reduction  is  ;£55,097,  only  ;£6,549 
being  now  left  to  carry  forward.  No  wonder,  therefore,  that  the 
directors  have  been  zealous  in  effecting  traffic  arrangements  with 
the  Great  Central  and  (".reat  Eastern  (."ompanies,  and  they  have 
been  fairly  diligent  also  in  reducing  capital  expenditure  on  their 
own  property.  The  decrease  in  the  train  mileage  for  the  half- 
year  was  380,587  miles,  or  3.37  per  cent.,  and  yet  in  spite  of 
that  locomotive  power  cost  ;£33'5'8  more  and  traffic  expenses 
went  up  ;^2,i5i.  Had  it  not  been  for  a  questionable  saving  of 
^^"8,693  in  maintenance  aad  of  ;£i4,i63  in  repairs,  as  well  as 
of  .^2,055  in  compensation  and  ;£6,o75  in  rates  and  taxes,  the 
exhibit  would  have  been  much  worse  than  it  is.  And  prior 
charges  still  grow  although  only  in  a  minor  way,  the  increase 
in  pre-preference  interest  and  rents  having  been  ;£i,S3o  in  the 
half-year  compared  with  twelve  months  ago.  It  followed  that 
^,'47,376  less  was  left  for  the  preference  and  ordinary  stocks,  and 
preference  dividends  took  ^^7,721  more,  ;C3,97i  more  having 
been  paid  on  the  3  per  cent,  preference  stock  of  1899  ^^'^  ;£3>75° 

Ion  the  3  per  cent,  preference  of  1901,  which  gets  three  months' 
dividend.  Passenger  receipts  went  up  by  ;£i,537,  but  first-class 
alone,  in  the  detailed  analysis,  shows  an  increase  amounting  to 
/'2,8i7.  There  was  a  falling-off  of  1,277,544  in  the  number  of 
third-class  passengers  carried,  exclusive  of  season-ticket  holders, 
and  the  decrease  in  the  money  taken  was  ;£4,9,39.  The  second- 
class  traffic  also  fell  off  91,290  in  number  and  j^''0°3  '"  money, 
so  that  the  gain  shown  by  the  whole  figure  really  comes  from 
parcels,  fish,  horses,  carriages,  &c.,  the  receipts  from  which 
>  went  up  by  ;£6,55i.  Capital  expenditure  was  kept  down  to 
^102,209  for  the  half-year,  which  is  a  welcome  change  on  former 
flays,  and  a  vote  for  only  £$,2^$  of  further  capital  is  to  be 
:isked  for  at  the  half-yearly  meeting.  Nevertheless,  the  estimated 
.  apital  outlay  for  the  current  half-year  is  put  at  ;^i 39,000,  of 
\luch  ;£ioi,ooo  is  to  go  into  lines  open  for  traffic.  The  capital 
count  is  overdrawn  by  only  ;^"i79,968,  so  that  the  position  of 
the  company  is  by  comparison  quite  comfortable  in  this  respect, 
only  the  sooner  the  capital  accounts  of  all  our  railways  are 
t'ntirely  closed  the  better  will  prospects  be  for  stockholders.  It 
should  be  added,  in  explanation  of  the  revenue  figures,  that 
several  items  of  itKomo  helped  to  mitigate  the  effect  of  the 
decrease  in  traffic.  Thus  the  company  received  £\,ij,^  more 
from  the  Great  Northern  and  City  Railway  and  ;£2,525  more 
from  the  Piccadilly  and  Hrompton  Tube,  while  the  Cheshire 
Lines  committee  provided  ^^702  more  in  respect  of  the  North 
Liverpool  Lines  guarantee  fund  and  ;^i,862  more  was  brought 
forward  at  ^^54,511.  In  this  way,  and  notwithstanding  small 
declines  in  other  directions,  the  nett  decrease  in  free  income 
was  reduced  to  ^45,846.  Dividends  will  be  payable  on  the  22nd 
inst. 

RREAT  CENTRAL   RAILWAY. 
The  Investors"  Kkvikw  has  so  often  in  recent  months  drawn 
attention  to  this  wreck  of  a  business  that  there  is  no  object  to 
be  gained  by  laying  out  the  whole  miserable  story  again,  but  if 


the  fibres  for  the  June  half-year  do  not  epor  itocktiotdeT*  to 
intervene,  they  deserve  the  fate  that  is  in  irtore  for  them,  a  fai« 
which  close  working  union  with  the  Great  Northern  Company 
can  do  little  to  avert.  In  the  six  ifionth.-s  the  gross  revenue  waa 
;^2, 1 11,172  or  ;f46,7oo  less  than  in  the  first  half  of  1907.  Thi» 
was  aggravated  by  an  increase  of  £ib,-;oi  in  the  working  ex- 
penses,  whose  total  was  ;^i,45i,637.  There  was  al«i  a  decline 
of  ;f  1 1,415  '"  the  company's  proportion  of  joint  lines'  nett  in- 
come, so  that  altogether  the  decline  in  the  nett  revenue  wa* 
;^84,3o6  after  allowing  for  an  increase  of  £(>t^  in  the  balance 
brought  forward.  This  .-neant  that  the  company  had  a  frea 
revenue  of  only  £yyo,j^\,  and  it  would  not  have  been  able  to 
pay  any  appreciable  dividend  even  upon  the  1876  preference 
stock  had  it  not  been  that  /'23,ooo  is  lugged  in  from  what  is 
called  "  revenue  contingencies  account "  to  eke  out  the  dis- 
tributable balance,  'ft'e  never  heard  of  that  account  before,  and 
can  find  no  traces  of  it  in  any  of  the  tables  of  figures  issued  by 
the  directors  ;  but  there  is  nothing  wonderful  in  that,  and  thank* 
to  this  providential  help — shall  we  call  it  providential? — the 
company  is  able  to  pay  all  its  fixed  charges  and  the  dividends  in 
full  on  all  its  preference  stocks  down  to  and  including  the 
stock  of  1876,  leaving  ^^1,416  to  carry  forward  against  £8,121 
brought  in  and  ;^4,727  carried  out  a  year  ago,  when  all  the 
preferences  down  to  and  including  that  of  i88i  got  their 
dividends  in  full,  while  2  per  cent,  was  paid  on  the  4  per  cent. 
preference  stock  of  1889.  In  other  words,  the  company  now 
defaults  on  ;t9,2io,ooo  more  stock  than  it  defaulted  on  a  year 
ago.  And  the  management  does  not  seem  able  to  keep  down 
expenses  in  any  effective  way  except  on  maintenance  and  re- 
pairs, which  cost  respectively  ^16,662  and  ;f  10,202  less  in  the 
past  half-year  in  the  penny  wise  fashion,  and  notwithstanding 
the  fact  .that  the  saving  in  the  total  mileage  of  trains  run  wa» 
only  240,488  miles.  We  fear  that  false  economy  of  this  kind,  a 
kind  more  or  less  characteristic  of  all  our  railways,  only  means 
more  capital  demands  later,  and  the  "  saving "  did  little  to 
help  the  situation,  for  locomotive  power  cost  £51,609  more  and 
most  other  charges  were  to  some  extent  higher  except  law  and 
Parliamentary  expenses  which  tell  off  ^£2,067  and  steamship 
expenses,  the  .saving  in  which  was  £1,017.  These  steamships, 
however,  continue  to  be  wholly  unprofitable  to  the  railway. 
Their  receipts  last  half-year  were  £62,256  or  over  ^^3,500  less 
than  in  the  corresponding  half-year,  and  the  expenses  came  to 
£62,723,  so  that  there  was  a  dead  loss,  nothing  at  all  left  for 
interest  oV>  the  capital  sunk  in  that  part  of  the  enterprise. 
Grimsby  Docks  gave  a  certain  i>rofit,  the  revenue  having  been 
£34,969  and  the  expenses  charged  £'18,770,  but  the  £16,000 
would  not  go  far  towards  meeting  the  interest  «p'<n  the 
£4,674,827  of  capital  sunk  in  docks,  steamboats  and  cihtr 
special  items.  Yet  last  half-year  £i2,ji6  more  *ras  charged  to 
capital  against  these  undertakings,  the  total  capital  expenditure 
of  the  half-year  having  been  £261.229.  Hy  crediting,  however, 
£1,032,100  received  from  the  (ireat  Western  and  Great  Central 
Railways  Joint  Committee  out  of  the  debenture  capital  issi»ed 
early  in  the  year  on  its  behalf,  the  Great  Central  capiul  account 
is  made  to  look  £770,871  smaller  on  the  half-year,  and  the 
balance-sheet  of  the  company  has  a  less  top-heavy  appearance. 
That  is  to  say  the  debit  at.  capital  account  is  brought  down  by 
£1,543,221  to  £2,682,050,  which  is  within  about  ;f430,ooo  of 
the  amount  of  the  trust  funds  in  the  company's  hands.  Thanks 
to  the  transfer  of  the  unprofitable  lines  which  were  being  built 
for  the  Great  Central,  or  on  joint  account  by  the  Great  Western 
Company,  the  debt  of  the  Great  Central  to  the  Great  Western 
is  also  reduced  to  £408,938,  but  £300,000  is  still  due  on  tern- 
porary  loan  and  ;£93i,5oo  is  owing  on  Lloyd's  bonds  still,  while 
the  amount  owing  on  "sundry  outstanding  accounts "  is 
£617,203.  Moreover,  it  must  once  more  be  fwinted  out  that 
none  of  the  savings  bank  or  pension  fund  moneys,  the  amount  of 
which  is  over  ^^925,000,  appears  to  be  invested  in  anything 
except  the  waterlogged  capital  account  of  this  miserable  derelict 
Its  board,  however,  will  go  on  spending  capital  to  the  end  of 
time  on  one  pretext  or  other,  serenely  oblivious  to  consequences 
Such  dividends  as  there  are  to  distribute  will  be  paid  on  and 
after  the  21st  inst. 

HULL  AND  BARNSLBY  RAILWAY  COMPANY. 
Gross  receipts  for  the  half-vcar  ended  June  30  amounted  to 
£296,338  or  a  decrease  of  ;^2i.48i,  while  working  expenses  rose 
hy  £a,.'Q7  to  ;C>9'.568  or  64.65  per  cent,  of  the  revenue  cmn- 
pared  with  59  per  cent,  in  the  corresponding  half  ol  1907  ine 
principal  decline  in  receipts  was  in  minerals,  which  gave  £i3-?* 
less,  but  stock  receipts  were  £4..U9  'o**'^  owing  to  a  reductiop 
of  127,023  tons  in  the  shipping  using  the  Alexandra  Docks,  goods 
traffic  yielding  ;£2,o99  less  and  passengers  ^1,647  'ess.  On  the 
other  hand,  increases  of  £iA4i  »n  locomotive  power,  £'.o34  m 
carriage  and  wagon  expenses,  £i,.\4o  in  law  charges  and  £7^ 
in  dock  expenses  were  accompanied  by  a  reduction  of  £«^i3  »" 
steamboat  account.  Nett  revenue  was  £25.378  down  at  £104,770 
but  Zi2,623  or  £5.136  more  was  brought  forward  and  £278 
came  in  from  general  interest  against  £1,863  paid  out  a  year 
ago,  and  after  providing  for  debenture  interest  and  dock  rent 
charge  the  surplus  was  only  ;C"8.ioo  down  at  /^S2.qST.  An 
extra  £^6,400,  however,  is  reauired  to  meet  the  dividend  on  the 
issue  of  preference  stock  made  in  the  beginning  of  last  year,  so 
that  after  paving  a  dividend  of  i  per  cent,  per  annum  against 
2  per  cent,  on  the  consolidated  stock  the  balance  carried  forward 
is  ;£8,ooo  lower  at  £16,962.  Capital  outlay  for  the  six  months 
was  .£117,414  of  which  £26,409  was  on  lins  and  docks  open  for 
traffic.  £[58,400  on  hew  goods  engines  and  £26,106  on  the  Hull 
joint  Dock,  and  £6,500  was  paid  to  the  Great  Central.  Hull  and 
harnsley  and  Midland  Committee.  Against  this,  receipts,  in- 
cluding' ^£26,106  for  advances  by   the   North-Kastem   Railway 
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under  Hull  Joint  Dock  Act,  1899,  with  interest,  came  to  /2oi,294 
and  the  company  now  has  a  small  credit  of  ^284,  whii^  its  re- 
newal and  contingencies  fund  stands  at  /■ioo,44?  and  is  all 
held  m  cash,  the  bank  balance  being  ;^i39,52o. 

METROPOLITAN   DISTRICT   RAILWAY. 

..Tl'^^Z^  '"  reviving  for  this  company,  and  it  carried 
29,626,586  passengers  in  the  half-year  ended  June  30  or 
4,199.761  more  than  in  the  first  half  of  1907.  This  is  an  increase 
ot  16.52  per  cent.,  and  the  increase  in  the  number  of  passencers 
earned  at  workn,en's  fares  was   .6.65   per  cent.     Pas'^enger^re! 

'-22o''c«°T'h7"'  '°''  °"'y-  ^y  ^■"'"♦aS  or  13.57  per  cent,  to 
x.229,532,  the  average  receipt  per  passenger  having  fallen  from 
1.91CI.  to  i.S6d.,  a  decrease  of  2.62  per  cent.  But  the  gross  in- 
crease  was  to  a  considerable  extent  retained  as  nett,  workinc 
expenses  havmg  risen  by  only  ^10,893  to  /154.829.  Still  the 
nett  income  was  insufficient  to  meet  the  fixed  charges  by  /8  00 
and  this  shortage  was  brought  up  to  ^19,889  by  thi  deduction  of 
the  company  s  share  of  the  City  lines  joint  undertakings'  nett 
revenue,  that  nett  revenue  being  earmarked  to  the  4  per  cent 
guaranteed  stock,  which  receives  a  dividend  out  of  it  of  /i  ics 
per  cent,  per  annum  A  year  ago,  however,  the  deficiency  was 
i  28,192,  and  in  both  instances  it  is  chargeable  to  capital  under 
f^L  T"""^'  ''^'"'°^y  P°w"^-  We  hope  it  will  not  be  long 
before  there  is  a  surplus,  but  it  is  a  pity  that  the  profits  of  the 
undertaking  should  be  so  much  dependent  upon  the  price  of 
coal,  and  some  day  we  hope  to  see  water  power  utilised  in 
generating  electric  force.  Last  half-year  electric  train  working 
cost  ^^96,706  against  only  /,78,52i  in  the  first  half  of  the  pre- 
wous  year.  To  be  sure  the  company  increased  its  train  mileage 
bj  296,604  miles,  an  increase  of  22,87  per  cent.,  and  it  also 
ran  more  cars,  but  had  fuel  been  cheap  the  difference  in  cost 
would  not  have  been  great.  A  considerable  amount  was  saved 
on  maintenance,  and  car  repairs  cost  less,  while  traffic  expenses 
were  only  about  /800  up  and  the  increase  in  general  charges 
was  little  more  than  ^i,:oo.  Kates  and  taxes  fell  off  a  litfle 
and  altogether  rigid  economy  seems  to  have  been  exercised.  The 
directors  propose  to  issue  ;^S5o,ooo  of  the  authorised  /7<o,ooo 
of  prior  lien  4  per  cent,  debenture  stock  to  be  redeemable  at 
105  at  or  after  December  31,  ,920,  and  out  of  the  proceeds  the 
.i47«.i7S  of  charges  on  the  company's  surplus  lands  will  be 
paid  off.  Does  this  mean  that  the  ordinary  capital  account  now 
overdrawn  ;^373,82i  will  be  adjusted? 

BAKER  STREET   AND    WATERLOO    RAILWAY   CO.MPANY. 

In  the  June  half-year  this  tube  railway's  gross  receipts  rose  by 
^,20,077  or  31.64  per  cent,  to  ^83,529,  and  working  expenses  by 
only  ^3.325  or  7.89  per  cent,  to  ;f4S,453-  Thus  after  providing 
tor  interest  and  rents  and  paying  a  dividend  at  the  rate  of  4  per 
cent  per  annuiti  on  the  preference  shares,  there  was  a  balance 
of  A9.«34,  including  ^2,142  receivable  from  the  Underground 
lUectnc  Railway  Company,  out  of  which  a  dividend  at  the  rate 
of  %  per  cent  per  annum  is  to  be  paid  on  the  ordinary  shares 
and  an  additional  dividend  at  the  rate  of  2'^  per  cent  per 
annum,  making  3  per  cent,  in  all  on  the  ordinary  shares  other 
than  those  held  by  the  Underground  Company  or  its  nominees 
Most  Items  of  expenses  show  increases  but  they  are  seldom 
formidable,  the  cost  of  tram  working,  having  gone  up  bv  only 
/^i,446,  and  we  should  infer  that  expenses  will  continue'  fairly 
even  with  this  company,  lor  some  years  at  any  rate,  while  its 
business  appears  destined  to  steadily  expand.  It  carried 
12,940,801  pa-ssengers  last  half-year  as  compared  with  0,956,905 
;n  the  June  half  of  1907.  The  general  balance-sheet  shows  k 
debit  balance  on  capital  account  of  ^48,770,  but  among  the  com- 
pany s  debts  are  /io7,i66  due  to  the  Underground  Kailways 
Company.  -^ 

GREAT    NORTHERN,    PICCADILLY    AND    BROMPTON     RAILWAY 
COMPANY. 

Gross  receipts  in  the  half-year  came  to  /.  147,764  or  /41  191 
more  than  in  the  first  half  of  last  vear,  an  increase  of  38  65 'per 
cent.,  while  working  expenses  fell  off  ;^8ii  or  1.07  per  ceiit.  to 
j{.74.984-  Such  a  result  gave  a  profit  of  ;^22,476  after  meeting 
interest  and  rents  and  paying  a  dividend  at  the  rate  of  4  per  cent, 
on  the  preference  shares,  so  that  the  directors  recommend  a 
dividend  at  the  rate  of  }i  per  cent,  on  the  ordinary  shares.  This 
will  leave  ^4,887  to  oe  carried  forward.  The  preference  shares, 
It^ should  be  explained,  are  those  held  by  shareholders  other  than 
the  Underground  Railways  Company  or  its  nominees.  There  was 
an  increase  of  5,492,718  in  the  number  of  passengers  carried 
This  was  an  increase  of  45.95  per  cent.,  but  the  receipts  rose 
c.nly  38.20  per  cent.,  there  having  been  a  slight  decrease  in  the 
average  earnings  per  passenger.  This  company's  capital  account 
IS  overdrawn  by  ^565. 242,  and  it  owes  ^^298,285  to  the  Under- 
ground  Company  besides  ^265, 000  set  against  ■'  contractors'  re- 
tention fund." 

CHARING  CROSS,   EUSTON  AND  HAMPSTEAO  RAILWAY 
COMPANY. 

This  tube  carried  12,132,639  passengers  in  the  June  half-year, 
including  estimated  journeys  by  season-ticket  holders.  Com- 
parison with  a  year  ago  is  impossible  because  the  line  had  then 
only  been  open  eight  days  before  June  30,  but  the  increase  on  the 
December  half-year  in  the  numiber  of  passengers  is  2,251,282,  so 
that  rapid  progress  is  visible  here  likewise.  The  gross  income 
was  ^^88,883  and  the  working  expenses  £^6,4^3,  so  that  the  nett 
income  was  ;^32,39o,  and  after  meeting  interest  charges  of 
vaj-ious  kinds  and  paying  rents  and  wavleaves  ;^833  was  left  to 
carry  forward.  Thus  there  is  here  as'  yet  no  question  of  any 
dividend  upon  the  share  capital,  but  we  hope  a  good  time  is 
coming.  The  balance-sheet  shows  ^£750,677  against  the  capital 
account,  and  besides  ^^100,000  due  on  account  of  the  contractors' 


retention  fund  the  company  owes  ^£661,089  to  the  Underground 
Company.  Its  finances  will  by  and  by  require  a  good  deal  of 
clearing  up. 

NORTH     LONDON     RAILWAY. 

Gross  receipts  for  the  June  half-year  fell  off  ;/^22,82o  to 
;^2!2,769,  there  being  a  decline  of  2,708,535  in  the  number  of 
passengers  carried,  and,  of  course,  tramways,  tubes  and  motor- 
buses  are  to  blame  for  this  disastrous  state  of  affairs,  but 
merchandise  traffic  went  down  also,  for  the  loss  in,  passenger 
traffic  was  only  ;^i 7,633.  Working  expenses,  however,  went 
up  only  ^^763,  so  that  the  nett  revenue  was  no  more  than 
;^"23,28i  down  and  the  directors  were  able  to  squeeze  out  a 
dividend  at  the  rate  of  ^%  per  cent,  per  annum  on  the  ordinary 
stock,  a  decline  of  i  per  cent,  on  a  year  ago.  This  left  <65.3i2 
to  carry  forward  01  only  ^^837  less,  but  then  the  nett  revenue 
was  helped  by  the  balance  brought  forward  being  £2,502  up, 
?nd  the  reserve  fund  gets  nothing  now  against  ^10,000  a  year 
ago.  Capital  expenditure  has  completely  stopped,  which  is  a 
reassuring  fact. 

NORTH  STAFFORDSHIRE  RAILWAY. 

Gross  revenue  to  June  30  fell  off  /9,4io  to  ;if487,832  and  ex- 
penses were  ^6,718  higher  at  ^^312, 838,  so  that  the  nett  revenue 
was  ^^16,128  down  at  ;f  174,994.  Coaching  traffic  gave  ^^'2,801 
more,  but  there  was  a  decrease  of  ;^8,902  in  the  goods  traffic 
and  canal  and  limestone  receipts  were  also  fully  ^3,000  down, 
while,  on  the  other  hand,  locomotive  power  cost  .£.4,675  more 
and  traffic  expenses  went  up  by  ;f  2,819,  but  general  charges  were 
.{.1,837  less  and  ;^273  was  saved  on  maintenance  as  well  as 
Z''334  on  carriage  and  wagon  repairs.  Kates  and  taxes  were 
slightly  higher  and  limestone  expenses  rose  by  /i,o66,  leaving 
little  by  way  of  profit  on  that  branch  of  the  business.  Very  little 
change  occurred  in  the  fixed  charges  which  were  only  about  ;^'i5'> 
up,  but  the  nett  revenue  available  for  preference  and  ordinary 
dividend  was  ^16,581  less,  and  the  directors  had  to  reduce  the 
dividend  on  the  consolidated  ordinary  stock  by  %  per  cent  to 
3J;(  per  cent,  per  annum.  Even  so,  the  balance  of  ^7,455  left  is 
/,3,ioo  lower.  Capital  expenditure  in  the  halt-year  was  j/^10,719 
nett,  all  on  lines  open  for  traffic,  and  in  the  current  half-year 
another  ^f  10,719  nett  is  expected  to  be  laid  out.  The  balance- 
sheet  shows  the  capital  account  to  be  overdrawn  by  j/46,234,  not 
a  serious  matter. 

ALEXANDRA    (NEWPORT    AND    SOUTH    WALES)    DOCKS    AND 
RAILWAY. 

This  undertaking  again  made  some  progress  in  the  six  months 
to  the  end  of  June,  the  gross  receipts  of  ;f  135,941  showing  an 
improvement  of  ^^6,156.  Most  of  this  came  from  the  dock,  but 
minerals  and  merchandise  did  fairly  well.  Total  expenses  were 
less  by  ^^2,41 2  at  ^^74,796  owing  to  a  big  drop  in  the  law 
charges  and  Parliamentary  expenses.  Dock  working  charges 
were  very  little  larger,  but  repairs  and  renewals  of  docks  and 
dock  plant  cost  ^^1,363  more.  There  was  a  small  saving  in 
locomotive  power.  Balance  of  nett  revenue  was  ;^6i,i45 
against  £$2,577-,  but  fixed  charges  were  about  ;,f  1,500  more,  and 
to  meet  the  interest  on  the  ''A"  and  "B"  preference  stocks 
requires  ;^8,222,  so  that  the  sum  carried  forward  is  well  over 
;{'i,ooo  down  at  ^7,644.  Capital  expenditure  in  the  half-year 
was  ;f2oo,264,  chiefly  on  new  construction,  and  the  outlay  on 
works  in  progress,  and  at  present  unproductive,  is  set  down  at 
^314,991.     The  account  is  now   overdrawn  by  ^351,486. 

NEW    CAPE    CENTRAL    RAILWAY,    LIMITED. 

I'or  the  year  ended  December  31  last  this  company's  nett 
income  was  only  ;^i9,45i,  while  the  debenture  interest  took 
,^29,800.  The  result  was  thus  a  debit  balance  of  ^f  10,349,  which 
added  to  such  balance  brought  forward  raised  the  "shortage 
on  revenue  account  to  ^25,188.  There  is  really  nothing  to  be 
said  in  mitigation  of  this  fact.  Business  has  continued  bad 
in  Sout'n  Africa,  and  although  the  gross  income  went  up  ^^4,222 
and  the  working  expenses  only  £io^,  the  company  had  to  m.eet 
a  portion  of  the  heavy  charge  imposed  by  the  renairs  conse- 
quent upon  floods,  and  applied  /i,5oo  towards  the  aebit  balance 
of  ;i^7,o59  thus  created.  Its  loans  in  London  are  up  ;i27,24o  on 
the  year  to  ^'42,077  and  its  total  floating  obligations  to  creditors 
including  debenture  interest  due  was  ,^'26,935  higher  at  ^^63,111. 
Cash  was  entered  at  ,2^13,483,  but  the  property  is  plainl}-  very 
much  pinched 

STUCKEY'S    BANKING    CO.,   LIMITED. 

In  the  June  half-year  the  liability  of  this  bank  on  deposit, 
current  and  other  accounts  rose  ;^io4,356  to  ^6,618.245,  tut 
on  notes  and  drafts  in  circulation  the  liability  fell  off  ,/4,.',20 
to  £ji,5},2.  The  credit  balance  on  profit  and  loss  was  ^42,915, 
making  with  the;  ^^8,011  of  undivided  profit  brought  tcrward 
^'50,926  in  all.  Investments  in  Consols  and  othfr  Briti.sh 
Government  stocks  show  a  decrease  of  ;fio,5oo  at  ^1.747,600, 
and  the  bank's  holding  of  Metropolitan  stock.  City  bonis  and 
Bank  of  Euj^land  stock  is  ^^23.600  less  at  ^409,621,  but  the 
investments  in  Canadian,  Egyptian  and  Turkish  guaranteed 
bonds  are  unchanged  at  £25(y,iS5,  and  there  is  no  change  either 
in  British,  Colonial  and  Indian  Railway  debentures  and  de- 
benture stocks,  an  item  of  ^623,783.  Altogether,  however,  the 
investments  are  ;f  145,500  lower  at  ;J3,678,I36,  after  allowing  for 
the  ^55,000  of  an  investment  reserve  fund  deducted.  Loans 
at  call  and  short  notice  are  ^22,825  up  at  ;^45o,ooo  and  cash 
has  increased  ^^2,028  to  ;^422,907,  while  the  increase  in  bills 
discounted,  loans  and  advances  is  ^144,603,  the  total  being 
;^'2,763,794.  Bank  premises  are  also  ^7,480  up  at  ;f86,36g,  and' 
other  freehold  and  leasehold  properties  show  an  increase  of.;< 
;^i3,5i3  at  ^^47.497. 

ARTHUR   GUINNESS,    SON    AND    CO.,    LIMITED. 

We  believe  that  ''Guinness"  is  known  wherever  Englishmei» 
are  to  be  found,  and  with  such  world-wide  popularity  the  com- 
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pany's  profits  are  bound  to  bo  large.  For  the  year  ended  June  30 
they  reached  a  total  of  ^^'2,308,43^  or  ;C37,t)8o  more  than  for  the 
previous  twelve  months,  and  although  excise  duty  took  an  extra 
£i(>,biS  at  /'i, 027, 290  reductions  in  other  directions  left  the 
nett  profits  i,3i,56i  up  at  ^1,209,791.  Receipts  from  dividends, 
less  interest  paid,  were  ;<^8,738  smaller  at  ^^37,8)6,  and  the  sum 
brought  forward  was  ;ii3,i47  down  at  £s>i,>^4,  leaving  the  gain 
in  the  disposat/ie  surplus  ;^9,675  only  at  ;i'i,3o6,5ii.  On  the 
other  hand,  however,  the  rearrangement  of  the  debenture  capital 
in  1906-7  resulted  in  a  decrease  of  £2(j,H6y  to  £25,133  in  the 

mount  required  for  interest,  and  the  directors  transfer  ;£3So,ooo 
[4o  the  reserve  for  capital  expenditure  and  contingencies  com- 
pared  with  ;£2oo,ooo  to  that  fund  and  ^i7o,o(x>  written  off  in- 
vestments a  year  ago.  Income-tax  took  ;£3,i78  more  at  ;i;4i,i30 
•and ,  .1^30.000  is  again  added  to  depreciation  fund,  but  after 
making  all  these  approprialions  the  dividend  and  bonus  can  be 
further  increased  b^  2  per  cent,  to  27  per  rent.,  and  the  balance 
carried  out  raised  oy  £6,365  to  ;£6s,249.  The  contingency  fund 
now  amounts  to  ;f  1,870, 000,  and  there  is  also  a  general  reserve 
of  /i, 000,000,  but  the  directors  suggest  that  ;^'2, 500,000  of  these 
funds  should  be  capitalised  and  issued  to  the  .shareholders  in 
the  form  of  fully.paid  .shares,  thus  doubling  the  ordinary  capital. 
■There  is  nothing  really  wrong  about  such  a  proposal,  but  at 
the  same  time  it  is  rather  a  pity  that  the  change  should  be 
contemplated,  because  in  the  event  of  bad  times  coming  upon 
the    company— an    unlikely    contingency,    it    is    true— the    new 

apital  might  prove  an  awkward  burden.     Purchase  of  the  busi- 

ess,  goodwill,  &c.,  stands  in  the  balance-sheet  at  /s,  195,656  or 
very  little  less  than  its  original  figure,  but  the  outlay  on  new 
works  and  extensions  has  been  reduced  by  ;ti6,298  to /s, 712,856, 
and  the  stock  of  casks,  which  cost  ^^276,304,  has  been  further 
written  down  by  /u,i4S  to  ;£i24,33g.  Floating  liabilities  are 
/i5,878  down  at  jG346.ii,3,  while  book  debts  come  to  ;f265,485, 
Hr  ;/ 16,988  more,  and  stocks  are  /io5,996  higher  at  ;f  1,354,374. 

nvestnients  have  been  increased  by  ^48,600  to  ;fi, 247,079,  but 

lash  has  dropped  by  ;£!4,298  to  ;f27o,955. 

BASS,  RATCLIPP  AND  CRETTON,  LIMITED. 
For  the  year  ended  June  30  last  this  company's  gross  revenue 
of  ;^883,oi5  shows  a  decrease  of  £3,426,  and  it  also  received 
£1,663  less  in  rents,  interest,  dividends  and  transfer  fees.  At 
the  same  time  current  charges  went  up  by  about  ^58,000  through 
the  larger  credits  to  repairs  and  depreciation,  and  especially  de- 
preciation on  investments.  The  nett  revenue,  therefore,  includ- 
ing Z'2,255  brought  forward,  was  at  ;£'307,30i,  ;if74,i55  down,  or 
without  including  the  balance  at  ;^295,046,  it  was  £t!,o6o  lower, 
so  that  after  meeting  the  debenture  stock  interest  and  preference 
st(K:k  dividend,  the  directors  are  able  to  make  up  the  dividend  on 
the  ordinary  shares  for  the  year  only  to  11  per  cent,  per  annum 
by  a  final  payment  of  6  per  cent.,  an  interim,  dividend  of  5  per 
cent,  having  been  distributed  six  months  ago.  This  is  a  decrease 
of  3  per  cent,  in  the  rate  paid  for  the  year,  and  a  year  ago  the 
re.serve  got  ^^30,000,  while  this  time  it  gets  nothing.  The 
balance  carried  forward  is  also  ;^3,355  down  at  £S,,<)oi.  It  is 
explained  by  the  directors  that  exceptionally  heavy  amounts 
have  been  charged  to  profit  and  loss  in  respect  of  depreciation 
of  investments  and  written-off  trade  loans.  They  add  also  that 
having  regard  to  the  proposals  of  the  Government  affecting  the 
trade  and  the  serious  position  arising  therefrom,  it  has  been 
decided  to  reduce  the  goodwill  of  the  company  from  ;f  1,360,000, 
the  fi^ire  it  has  stood  at  since  18S8,  to  ;{^8oo,ooo,  and  by  writing 
the  difference  off  reserve,  so  the  reserve  fund  is  ;£56o,ooo  less  at 
/84o,ooo.  On  the  other  hand,  the  contingent  liabilities  of  the 
company  on  guaranteed  mortgages  have  risen  jf20,4q4  to 
;^'i  18,833.  Creditors  on  sundrjf  accounts,  including  ;£89,6t2 
-secured  by  mortgage,  show  an  increase  of  ;i4,ooo  at  ;f225,ioi, 
but  the  liability  on  deposits  is  down  ;^I9,402  to  ^^159,466. 
Amongst  the  as.sets  cash  is  also  down  ^^22,746  at  /i40,i42,  but 
there  is  no  change  in  the  investment  in  Consols  taken  at  85, 
although  the  total  investments  of  ^^377, 711  show  an  increase  of 
/.3"i'*>3.?-  Stocks,  including  casks  and  movable  plant,  stores,  &c., 
are  also  ;£73,i9i  higher  at  ;^96i,o86,  while  freehold  breweries, 
iVc,  figure  at  ;{.'i,209,946  and  leasehold  properties  at  ;^i,626,428. 

MITCHELLS  AND   BUTLERS,  LIMITED. 

This  big  Hirmingham  brewery  made  a  profit  of  £2\<i,S'7$  in  its 
year  ended  June  30  last  and  ^£118,442  was  brought  forward,  so 
that  the  entire  free  levenue  was  >f 338,01 7,  out  of  which  after 
meeting  the  fixed  charges  and  paying  directors'  salaries  and  fees 
amounting  to  ^^6,900,  the  directors  pre  able  to  make  up  the  divi- 
dend  on  the  ordinarj'  shares  to  18  per  cent,  for  the  year  by  a 
final  payment  of  12  per  cent.  This  is  the  same  as  a  year  ago. 
Then  ^^30,000  or  /fio.ooo  less  than  the  credit  of  a  year  ago  is 
addedi  to  the  reserve,  making  it  ;^5oo,ooo,  and  the  balance  of 
£131,473  carried  forward  is  ;£  13,032  higher.  The  directors  state 
that  they  have  made  some  changes  in  the  form  of  the  balance- 
sheet  to  comply  with  the  Companies'  Act  of  1907,  but  the  total 
results  are  not  affected  by  these  changes.  The  mortgage  and  de- 
benture redemption  fund  has  been  increased  to  /i 70,395  by  a 
transfer  of  ^60,000  from  the  available  cash,  which  is  ;^i5,ixio 
more  than  the  similar  transfer  made  a  year  ago.  In  the  balance- 
sheet  property  of  all  kinds,  &c.,  is  valued  at  ^^2, 151,403,  a  de- 
crease of  ;f  100,888,  but  stocks,  maltings,  &c.,  S:c.,  are  up  £11^,0^3 
to  j{.i53,233,  and  rolling  stock,  plant,  utensils,  &c.,  are  282,338 
higher  at  ;^i38,959,  these  changes  representing  the  adjustment 
alluded  to.  Cash  at  bankers  is  ;f  io,4(-)o  lower  at  ;£i78,i33,  but 
cash  lent  or  deposited  is  ,^28,731  up  at  ;f  110,396,  so  that  this 
brewery  is  rich  indeed  compared  to  many  of  its  fellows.  Mort- 
gages, amongst  the  liabilities,  show  a  decrease  of  ;^i 7,000  at 
£331,1^0,  and  trade  creditors  are  £^4  lower  at  £c)2,T4-!.  A  very 
fine  display,  and  there  is  not  a  word  in  the  report  about  the 
Licensing  Bill. 


MANCHESTER    SHIP    CANAL    COMPANY. 

liusiness  was  not  so  good  for  this  company  in  the  June  hal:- 
year  as  its  previous,  history  has  led  us  to  expect,  tDc  weigh: 
of  toll-paying  inerchandiae  which  passed  over  the  canal  having' 
falien  off  by  128,506  tons  compared  with  the  first  lialf  of  1907. 
This  is  really  a  small  decline  when  the  trade  depresiiun  i» 
taken  into  account,  but  it  affected  the  receipts,  so  lliai  ilie  coT- 
jiany's  nett  revenue  balance  for  the  half-year  was  only  L}Oi/>zj, 
gross  income  having  been  nearly  £12,000  down  at  £2y>,'^y3, 
while  very  little  was  saved  on  working  expenses,  wnnh  laiii^ 
t"  £133,^3-  Maintenance  of  way,  however,  cost  about  £4,f)t»> 
less  at  £43,-!62,  but  there  was  a  small  increase  in  ite  tisiffi-. 
expenses,  in  compensation  and  in  general  charges  as  w>ll  as  in 
rates  and  taxes  and  rents.  Husiness  was  also  irorse  en  '■be 
Kridgewater  Canal,  so  that  altogether  that  undertaking  ctve  & 
profit  of  only  ^12,023.  Still  ;£^ii5,5i9,  including  £^X)  brough: 
forward,  was  the  free  revenue,  out  of  which  interest  on  the 
various  debenture  stocks  were  met,  leaving  ;t47,479  to  go  to  the 
Manchester  Corporation  on  account  of  th«  interest  on  the  deben- 
ture stocks  held  by  it.  It  may  be  some  time  yet  before  a  revival 
takes  place,  but  it  will  come. 

BRITISH   TEA  TABLE  CO.   (1897),   LIMITED. 

The  now  directors  appointed  to  try  and  pull  this  concern  oat 
of  the  mess  into  which  it  had  been  allowed  to  drift  have  found 
the  task  beyond  their  powers.  They  are  now  so  thoroughly  out 
of  heart  with  their  job  that  they  have  placed  their  resignations 
in  the  hands  of  the  shareholders,  which  was  about  the  only 
thing  they  could  do  in  face  of  the  miserable  results  obtained 
during  the  twelve  months  ended  March  31.  Assiduous  atten- 
tion was  devoted  to  the  company's  interests,  the  kitchens  were 
thoroughly  reorganised,  the  ventilation  of  those  and  of  the 
re.stauTants  was  improved,  the  service  was  rendered  more 
efficient,  and  the  establishments  smartened  up  generally.  Dis- 
loyal employees  were  dismissed,  dishonest  ones  prosecuted,  and 
a  stricter  system  of  checking  and  banking  all  receipts  was 
instituted,  but  all  these  improvements  failed  in  their  purpose. 
The  changes,  including  the  alteration  of  the  titles  of  some  of 
the  shops  to  "  British  RestauTant,9,"  did  not  attract  sufficient 
public  supiport,  and  the  number  of  depdts  worked  at  a  loss  has 
been  steadily  increasing.  In  1905  33  were  in  that  unhappy  coiv 
dition,  and  the  directors  now  admit  that  the  number  hsid  risen 
to  45  by  Marcli  31,  1907,  in  addition  to  four  which  had  been 
closed,  and  by  now  the  total  of  non-payers  has  increased  to  54, 
exclusive  of  those  closed.  The  company  apparently  has  64 
depdts  altogether,  so  that  only  10  yielded  any  surplus  revenue, 
and  the  aggregate  result  was  a  loss  of  £^3,  which  is  increased 
by  £3,^12  for  salaries,  ;C'>>4'  for  directors  and  auditors'  fees, 
^{.■950  for  debenture  interest,  £yy6  for  income-tax,  ;f24  for  ex- 
pen.ses  of  the  investigation  committee,  and  ;£8,o75  written  off 
for  depreciation.  Deducting  ^833  for  interest  and  transfer  fees 
the  result  is  a  loss  of  ;£i3,94i8,  which  is  reduced  to  £(>fiS&  by 
the  credit  balance  of  £2,<)\i  brought  forward,  and  by  the  appro- 
priation  of  the  /4,i49  standing  to  the  credit  of  the  reserve  fund. 
Of  this  loss  /;?,843  is  ascribed  to  unavoidable  expen.ses,  excepr 
tional  or  non-recurring,  and  ;f4,ooo  to  estimated  excess  cost  of 
commodities  as  compared  with  the  previous  year's  prices.  The 
figures  quoted,  however,  by  no  means  represent  the  full  measure 
of  the  disaster  which  has  overtaken  the  company,  as  the  direc- 
tors admit  that  further  de^ireciation  has  been  taking  place  in 
the  value  of  all  the  fixed  assets  which  has  not  yet  been  provided 
for.  Goodwill  is  one  of  the  first  items  requiring  drastic  treat- 
ment, as  it  standls  at  /i3o,4ii,  although  when  a  business  has 
gone  so  utterly  to  pieces  as  this  one  has  it  would  b«  difficult 
to  name  a  figure  sufficiently  minute  to  express  the  real  value 
of  such  an  asset.  Furniture  and  fittiniys,  after  providine  for 
depreciation  and  balances  on  closed  branches,  amount  to 
/8q,363  or  £^,727  less  than  a  year  ago  and  leases  are  /808 
down  at  /6.218.  but  there  is  in  addition  a  suspense  account  of 
/'.S,62i  for  furniture,  leases,  and  dilanidations,  S-c,  at  closed 
branches.  Creditors  have  risen  by  ^2.220  to  /"i6,oo4.  while 
debtors,  including  law  costs  to  date  in  pending  litigation  com* 
to  /.t.7%2.  Stocks  have  been  reduced  bv  /t,o?o  to  /:ii,40i  and 
cash  at  /'.2t,.7io  is  /5.081  lower,  /i,644  of  the  decrease  being 
accounted  for  by  capital  expenditure. 

NORMANBY     IRON     WORKS      CO.,     LIMITED. 

After  two  fairly  prosperous  years  this  company's  fortunes  ar* 
again  on  the  wane.  During  the  twelve  months  ended  Jun«  30 
there  was  a  continuous  reduction  in  the  value  of  hematite  pig- 
iron,  and  according  to  the  directors'  report,  at  the  present  time 
even  if  the  furnaces  are  working  satisfactorily  there  is  no  profit 
in  smelting  Iron.  For  the  greater  part  of  the  >-eaj  only  two 
furnaces  were  in  operation  and  trading  profits  fell  off  by 
/le  364  to  /i4,885,  but  with  a  trifling  reduction  in  interest 
charges  and  an  increase  of  ^277  to  /i,896  in  the  sum  brought 
forward,  the  disposable  total  was  £>4.905  °o'»»  »'  A«3.o3«- 
Fortunately  the  two  good  years  had  enabled  the  company  to 
clear  off  its  arrears  qf  preference  dividend,  so  that  there  was  no 
such  burden  to  contend  against  and  after  writing  off  ;f4.>5«  O' 
£c  049  less  for  special  expenditure  and  putting  another  £2,i«o 
to  the  depreciation  fund  the  ordinary  shares  get  2«i  ger  cent. 
compared  with  6  per  cent.,  and  £(,\f>  less  at  /;  1,280  is  earned 
forward.  Property  account  was  increased  by  £67^  paid  on 
account  of  purcha-se  of  additional  land,  and  after  deducting  the 
present  appropriation  from  revenue  will  stand  at  £14^,0x3. 
while  the  special  outlay  .on  furnaces,  *c.,  will  be  reduced  to 
/4,n;i.  Liabilities  to  creditors,  ftc,  are  /4.806  low«r  a» 
/24,922,  while  on  the  other  hand  debtori  have  been  wduced  by 
£3.738  to  ;£ao,439.  s«o<*«  «^«  ;f»'934  snaller  at  £yi'"^.  ""^ 
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cash  has  shrunk  from  ^11,685  to  ^5,586,   of  which  £s>^°°  ^^i'^ 
be  required  for  dividends. 

AUX    CLASSES    LABORIEUSES,    LIMITED. 

The  development  of  this  business,  according  to  the  directors, 
continues  to  be  so  satisfactory  that  they  consider  the  time  has 
arrived  when  additional  capital  should  be  provided  for  its 
further  extension,  and  they  ask  the  shareholders  to  sanction  an 
issue  of  ^150,000  6  per  cent,  second  mortgage  debenture  stock. 
Notwithstanding  this  expansion  the  business  done  was  not  quite 
so  remunerative  and  nett  profits  for  the  year  ended  June  30  show 
a  small  decrease  of  ^4,306  at  ;^'8o,884.  Including  miscellaneous 
receipts  the  total  revenue  was  ;^3,644  down  at  282,334.  but  as 
there  is  no  exceptional  item  such  as  the  £2,8t,g  lost  through 
the  MacFadyen  failure  to  be  written  off,  the  nett  surplus,  after 
providing  .,^3,247  to  wipe  out  debenture  issue  expenses,  is  only 
^^1,779  less  at  ^64,422.  The  balance  brought  forward,  however, 
was  £2,ig6  smaller  at  ;^'i3,i24,  so  that  the  disposable  total 
amounted  to  ;i{, 77,546  compared  with  ^^81,521,  out  of  which  the 
usual  ^10,000  is  set  aside  for  debenture  redemption,  manage- 
ment commissions  take  /6,i22  or  ;ifi6i  less  and  £:i,2oc,  is  put 
to  reserve.  After  providing  for  preference  dividends  the  surplus 
remaining  is  ;f  26,434  against  .630,086,  and  in  order  to  maintain 
the  dividend  on  the  ordinary  shares  at  the  usual  rate  of  9  per 
cent,  the  sum'  carried  out  must  be  further  cut  down  by  £3,(i$2 
to  ^3,934.  Property  accounts  and  goodwill  are  only  a  trifle 
higher  at  _6'522,723  and  furniture,  &c.,  has  been  reduced  by 
;^i99  to  ;f7,757,  against  which  the  reserve  and  debenture  re- 
demption fund  show  increases  of  ;63,2o5  and  ^9,524  respectively 
at  /"^6,244  and  ;648,095.  Creditors  are  £7, $-2  lower  at  ;648,6oi, 
but  loans  have  risen  by  ^'8,966  to  ^11,000,  while  on  the  other 
hand  stocks  have  been  reduced  by  ^853  to  ^^36,592,  debtors  are 
only  ;63o3  up  at  ^^332,662  and  cash  comes  to  ;£56o  more  at 
;^3,i32.  Loans  made  by  the  company,  however,  are  £3,156 
higher  at  £(3,223  and  investments  at  cost  are  £~og  up  at 
;£26,407. 

RYLANDS  AND  SONS,  LIMITED. 
This  great  Manchester  warehouse  suffered,  like  every  other 
firm  in  the  textile  trade,  from  the  recoil  in  business  activity. 
For  the  half-year  ended  June  30  last  the  sui-plus  profit  is  given 
at  ;£6o,642  or  ;^58,o94  less  than  the  figure  for  the  corresponding 
half  of  last  year.  Altogether,  including  ;f  11,765  brought  down, 
the  available  balance  is  only  £72, ^oy,  so  that  the  directors  take 
;f5o,ooo  from  the  reserve  fund,  leaving  it  at  ;^45o,ooo,  in  order 
to  make  up  the  dividend  to  the  rate  of  12J  per  cent,  per  annum 
for  the  half-year,  tax  free.  This  will  leave  ^28,657  to  be  car- 
ried forward.  Kven  now  the  total  reserves,  including  the  in- 
surance fund,  will  amount  to  ^'700,000,  but  where  the  capitali- 
sation is  so  high,  this  kind  of  draft  ought  not  to  be  repeated. 
Freehold  and  leasehold  land,  plant,  buildings,  &c.,  are  entered 
at  ^1^786,067,  and  show  a  decrease  of  £13,271),  and  there  is  a 
decline  of  ^142, 41 7  in  the  stock-in-trade,  ledger  balances,  in- 
vestments, bills  receivable,  cash,  &c.,  the  total  of  which  is  now 
_^3,345,443.  The  company  owes  sundry  debtors  ^^108,097  less 
at  ;^9o4,828,  these  being  the  only  changes  worth  mentioning  in 
the  balance-sheet. 

D.      AND      J.      FOWLER,      LIMITED. 
This  company's  profits  for  the  financial  year  ended  March  31 
last  were  fully  ;f  1,000  better  than  in  the  previous  year  at  a 
total  of  ^35,528  and  7  per  cent,  is  once  more  the  ordinary  share- 
holders' reward.     A  sum  of  ;£'i,ooo  is  appropriated  towards  ex- 
tensions, ;ifi,o5o  goes  to  the  directors  as  additional  remunera- 
tion,  in  additioa  to  ;64,5oo  paid  as  directors'  fees  and  depart- 
mental   salaries,    and   the   rather   larger   balance  of    ;if5,744   is 
carried  forward.     There  is  an  addition  to  the  preference  share- 
holders' reserve  fund  of  ^1,798,  making  it  ;£i4,552,  but  this  is 
really  the  only  free  accumulation  possessed  as  the  other  reserves 
of  ;f  1 1,688  chiefly  consist  of  provision  against   dejpreciation  of 
plant    and   machinery.     For   a   business  that   has  to   give   and 
receive  large  credit  these  reserves  seem  very  slender,  and  a  5 
per  cent,   dividend,  with  larger  sums  put  by,    would  be  much 
better  policy.     Goodwill,  trade  marks,  &c.,  stand  at  ;£'iii,723, 
and  there  are  sundry  trade  investments  of  ^^81,265,  but  we  do 
not  know  what  sort  of  revenue  the  latter  produce.     The  cash 
balance  is  only  ^1,394,  despite  a  bankers'  overdraft  of  ;f3i,o76. 
SOUTH    METROPOLITAN     GAS    COMPANY. 
In  spite  of  a  gain  of  ;688,i49  at  ;/?i,o72,735  in  the  total  revenue 
for   the    half-year    ended   June   30   this   company   is   still   badly 
handicaped  by  the  price  of  coal  while  the  profit  on  working 
has   been  further  reduced   by   the   additional    expenses    of   dis- 
tribution which.   Sir  George  Livesey  tellsr  us,  has  been  doubled 
during  the  past  ten  years.     Receipts  from  sales  rose  by  ^^66,849 
to  ^^703,100,  a  large   parfof  the  increase)   being  no   doubt  due 
to  the  extra  3d.  per   1,000  ft.  put  on  to  the  price  a   year  ago  ; 
meter  and  stove  rents  gave  ;62,22o  more  and  some  compensation 
for  the  higher  cost  of  coal  was  found  in  an  increase  of  ;^  18,998 
to  ;f3o2,667  in  the  revenue  from  residual  products.     But,  on  the 
,  other  hand,  the  coal  bill  was  ^50,850  up  with  the  result  that 
costs   of    manufacture   were  ^^50,635   heavier   at  ;£'6io,589   and 
costs  of  distribution    including   repairs    of   meters,    stoves   and 
fittings  rose  by  £^0,382   to  ;^i  29,549      Management    expenses, 
too,  were  rather  higher,  and  although  public  lamps  cost  less  and 
the  distribution  under  the  co-partnership  scheme  was  smaller, 
the  total  increase  in  outgoings  was  ;if87,45i  to  _^852,446,  leaving 
the  nett  profit  at  ;622o,289  or  an   improvement  of  ^^698    only. 
Interest  on  temporary  loans  took  an  extra  ;^i,i22  at  ^£'6,086  and 
interest  on  bankers'   balances  produced  ;£262  less,  but  the  dis- 
posable  surplus  was   sufficient   to   enable  the  directors  to    pay 
the  full  dividend  at  the  rate  of  ^Yi    per  cent,  per    annum  to 
which   shareholders   are  entitled  under  the  sliding   scale.     In 


addition  the  debit  balance  of  ^8,464  brought  forward  is  written 
off  together  with  a  suspense  account  of  /9,669  and  £s,87(>  is 
carried  to  the  new  account.  The  various  reserve  funds  have 
been  increased  by  the  interest  earned  on  the  investments  and  now 
amount  to  ^324,087  of  which  ^'231,414  is  represented  by  securi- 
ties. Liabilities  for  coals,  stores,  ike,  are  down  by  .^^'2,680  to 
^69,936,  consumers'  deposits  are  ;£i,62o  lower  at  ;^i8,582  and 
v/orkmen's  bonus  and  savings  deposited  have  been  reduced  by 
/24,663  to  ^36,359.  Against  these  stores  have  risen  by  £2$,bi7 
to  ;^4i3,94i,  sundry  debtors  for  rents,  &c.,  are  ^9,576  up  at 
^.■232, 556  and  residual  products  come  to  ;£3i,528  or  £2,033  more, 
but  sundries  are  ;63,295  down  at  ;6io,582,  balances  due  from  slot 
gas  fittings  show  a  decrea.se  of  ^16,147  at  ;£37,363  and  cash  has 
dropped  by  £^2,7^1   to  ,.^24,292. 

FREDERICK   HOTELS,  LIMITED. 

As  the  majority  of  this  company's  hotels  are  at  seaside  resorts 
its  business  is  very  susceptible  to  the  state  of  the  weather  at 
holiday  times,  and  last  year  being  wet  it  suffered  severely. 
Ciross  receipts  for  the  twelve  months  to  June  30  fell  off  by  no 
less  than  ^^31,664  to  ^^317, 289,  but  on  the  other  hand  the  smaller 
business  done  resulted  in  a  decrease  of  ,£12,298  to  ;£io9,6o2  in 
the  cost  of  wines,  spirits,  provisions,  Ike,  consumed.  Working 
expenses  were  also  reduced  by  £5,o^(>  to  /.  107,154,  directors' 
fees,  legal  charges,  &c.,  took  £i,37i  less  at  ;£5,854  and  only 
^21,000  against  £23,3o<)  was  spent  in  repairs  and  maintenance. 
Including  £5,?iio  brought  iii  and  ^1,926  from  interest  the  iiett 
profits  after  providing  for  debenture  interest  and  amortisation 
of  leaseholds  were  ;^ii,5i7  down  at  ;£44,546.  The  directors, 
however,  repeat  last  year's  dividends  of  5  i>er  cent,  on  the 
preferred  and  deferred  ordinary  shares  and  transfer  another 
^1,000  to  repairs  and  maintenance  reserve,  but  this  time  they 
can  only  appropriate  ^f  1,000  to  write  down  special  expenditure 
in  suspense  compared  with  ;6'i,44o  off  that  account.  General 
reserve,  too,  gets  nothing  against  ^10,000  and  even  so  the 
balance  carried  out  is  reduced  by  ;f  1,076  to  ;£4,734-  Property 
and  goodwill  account  was  increased  by  ;£9,507  to  ;£i>573,492 
and  no  provision  for  depreciatior?  appears  to  be  made  on  this 
or  on  the  central  office  valued  at  / 1,809  other  than  the  ^669 
set  aside  for  leasehold  redemption,  which  increases  the  fund 
to  /^S,794.  Other  reserves  amount  to  ;6"23,ooo  only,  but  are 
represented  by  investments  valued  at  ^^21,098,  of  which\£7,656 
is  in  the  company's  own  debenture  stock.  Creditors  have  risen 
hy  £6,340  to  ;£55,i42  again.st  increases  of  ;£5,738  to  ;£i9,379 
in  sundry  debtors  and  £2,^6  to  ;£4o,873  in  stocks,  but  cash 
has  dropped  "oy   ;£i4,oio  to  £"61,250. 

BRYANT  AND    MAY,   LIMITED. 

Gross   profits   for   the  year    ended  June  30  last   were  ;£i9,45S 
down  at   ;£263,453,   and   there   was    also  a  decline  of   ;£656  in 
interest   and   dividends  received  and   transfer  fees,   the   total   of 
which  was  £7.042,  so   that   altogether  profits  were  j/^20,111    less 
at  /27o,496,   but  /.i7vO^  'ess  was  written  off  premises,   plant, 
machinery,  goodwill,  patent  rights,  ike,  at   £5,000.  and  ;£3,oi4 
less  was  credited  to  depreciation  of  investments  at  ^5, 570.  There 
were   also    small    decreases    in    the    cost    of   repairs,   which    at 
;£i2,o66  was  ;£35o  down  and  interest  paid  at  ;£948  was  ;£309 
down,  so  that  had  it  not  been  for  an  increase  of  ;£i,637  in  the 
general    expenses,    allowance   for  bad    debts,   rents,    &c.,    &c., 
which   came  to    ;£94,459,   the   nett   income  would  have   shown 
a  considerable  increase.     As  it  is,  the  decline    is   just  ^345    at 
;£i  16,512.     Adding  in  the  balance  of  ^£12,224  brought  forward, 
the  amount   divisible  is    £128,736,  out   of   which   the   preferred 
shares   get  their  full  dividend,  while  6  per  cent,  is  paid  on  the 
deferred  shares.     In  addition  £'25,000  is   added  to  the   general 
reserve,    and    still   /12.536    remains    to   be  carried   forward   or 
rather  more  than  was  brought  in.     There  is  little  to  report  about 
the  general  business  of  the  company,  the  directors  say,  beyond 
that  it  continued  quite  satisfactory.     An  extension  of  the  Liver- 
pool works  to  cost  about  ^£20,000  has  already  been  begun,  and 
the  board  has  decided  to  rebuild   the  works  on   the  company's 
freehold  at  Bow,  and  they  hope  to  accomplish  both  these  under- 
takings without  any    increase  to    the  capital  account.     It   was 
contemplated  last  year  to  form  a  separate  company  to  take  over 
the  California  business  belonging  to  the  Diamond  Match  Com- 
pany  of  America   and  Bryant  and  May.   and  since  tke  date  of 
thes'e  accounts  this  has  been  accomplished.     The  terms  of  sale 
will  realise  for  Bryant  and  May  an  amount  larger  than  the  cost 
of  the    California  enterprise,  '^£413, 423    to    date,   as   appearing 
in  the  present  balance-sheet,  and  the  excess  will  duly  be  brought 
into   the  account.     Payment  will    be   spread  over  a    series    of 
years   during  which   the  company's  debenture  stock,  amounting 
to  ^'250,000,   will  be  paid  off.      Other  investments  of  the  com- 
pany are   stated  at   cost  price,  but  some  were  realised  and  the 
proceeds    reinvested,   consequently    the    amount    placed   to    the 
reserve   for  depreciation   is  much    reduced,   but   as   it   stands   it 
is  said  to  be  more  than  sufficient  to  reduce  all  the  investments 
to  their    actual  value  at  this   date.     The   balance-sheet    shows 
an   increase  of  /25.000   in    the    general    reserve,    a    decline  of 
^15.000  in  the  reserve  for  depreciation  of  investments,  the  one 
standing  at  £60.000   and  the  other  at  ;£x2,ooo.     Bills  payable 
are    down    £49,211   to  ^12,012,  but  the  company  owes  sundry 
creditors   /54.030  more   at    /i  11,777.     Cash   and   bills    receiv- 
able, tosether   £18,057,   show  a   decline  of  ;£5,478  and  sundry 
debtors  at  ^£61,882  are  down  £'12,697,   1^"*    stock-in-trade   is  up 
/i4,626   at    ;£i3i,o85.     During   the  year   additions  to   property 
cost  /3.916,   and    after   deducting  the   £'5,000   written   off    for 
depreciation  that  item  is  just  ^1,084  less  at  £778.080.     Invest- 
ments  in   British  Corporation,  Colonial   and  India   stocks  have 
declined  £50,893  to  £'90,311,  but  pine  lands  and  works  in  Cali- 
fornia are  up  2'55,i87  at  ;£>53,423,  and  there  is  an  increase  of 
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j^i5,47^  in  unspecified  stocksf  shares,  &c.,  held,  the  total  of 
which  is  £Ci(>,oHS,  so  that  altogether  the  investments  are  ;^I9,766 
11 1>  at  £i^tK),H2ji. 

MILLARS'     KARRI     AND    JARRAH    CO.     (1902),     LIMITED. 
A  year  ago  the  directors  of  this  company  warned  the  share- 
holders that   labour  troubles  were  likely  to  affect  its   business 
injuriously  and   the    report   and   accounts  now   issued   for  the 
twelve  months  ended   December  31   last  bear  ample  witness  to 
ilio  havoc  caused  by  the  dispute.     The  gross  profit  on  trading 
account  has  been   brought   down   to   ^64,543,    and    if   w©  add 
transfer  fees  in  both  instances  and  compare  this  figure  with  that 
of  a  year  ago,  the  decrease  is  ;^4i,456.     Happily  ^^10,438  more 
was  brought  forward  so  that  the  distributable  balance  is  only 
/29,288   down   at  _^io7,4o8,  but   after  meeting  debenture  stock 
interest  and  writing  ;i'3S,ooo  off  for  depreciation  and  other  con- 
tingencies, the  directors  are  only   atle  to  recommend  that  the 
preference  dividend  to  June  30  of  last  year   be  declared,  and 
that  they  be  authorised  to  pay  the  half-yearly  preference  divi- 
dends to  December  31  last,   as  soon  as,  in  their  judgment,  the 
position  of  the  company  justifies  such  payment.    As  result  of  th« 
strike  amongst  the  company's  workmen,  which  commenced  on 
March  18,  igoy,  and  lasted  till  the  end  of  June,  the  working  day 
has  been  reduced  to  eight  hours  or  a  week  of  48  hours,  and  as 
the  mills  are  being  worked  52  hours,  the  practical  result  is  a 
sensible  increase   in  wages,  since  the  men   receive  time-and-a- 
quarter  for  the  extra  four  hours.    Previously  they  were  working 
50%  hours  a  week  for  their  weekly  wage.     The  agreement  now 
reached,  however,   binds  both  sides  up  to  June  30,   igio,   and 
since    it   was   reached    the   work    in    all   departments   has  been 
proceeding  satisfactorily.  The  directors  also  report  that  the  mills 
are  kept  fully  engaged,  and  that  the  company  has  a  large  num- 
ber  of    orders    in    hand    at    fairly   remunerative   prices,    so    the 
next  report   ought  to  be  considerably   better  than  the  present 
one.     The  balance-.sheet  foots  up  to  ^2, 209,704  and  properties 
have   been    brought    down   to   ;^i, 339,962   by   writing    off    the 
/i4,ooo  received  for  the  sale  of  the  Wonnerup  Railway  against 
4"'435    of    fresh   capital    expenditure   during   the  year.       Sub- 
sidiary companies  owe  this  one  ^^89,739.    Its  stock  of  hard  wood 
IS  entered   at   ^3^5, 541,   that  of  stock    of   soft    wood,   building 
materials,    &c.,    &c.,    at    ^119,150,    and    sundry    debtors    owe 
^',18,527,  while  the  cash  amounts   to  /29.251.      The  company 
owes  sundry  creditors  only  ;f85,232,  but  ;fr23,3i6  is  owing  by 
it   on   bills   payable.      The    depreciation    reserve     amounts    to 
A'T.S.ooOi  t>ut  it  appears  to  be  entirely  employed   in  the  busi- 
ness, and  in  spite  of  that  ^{,'77.240  has  been  raised  on.  loan.    The 
debenture  .stork,   however,  is  being  paid  off. 

YORK  STREET  FLAX  SPINNING  CO.,  LIMITED. 
The  collapse  in  the  tTnited  States  had  a  nasty  effect  upon  the 
profits  of  this  great  Helfast  manufacturing  business  and  the 
profits  for  the  twelve  months  ended  June  30  fell  to  ;£58,6o3. 
including  the  ^23,632  brought  forward,  the  entire  available 
revenue  was  only  ;^7o>98s.  which  was  £4o,yc)o  less  than  that  of 
the  preceding  year.  After  deducting  the  income-tax,  directors' 
fees,  sundry  expenses,  ^nd  interim  dividends,  and  paying  the 
preference  dividend,  together  with  a  dividend  at  the  rate  of 
S  per  cent,  upon  the  ordinary  capital,  ;£26,oo3  are  left  to  carry 
forward,  A  year  ago  the  dividend  on  the  ordinary  shares  was 
IS  per  cent.,  and  ;f3o,ooo  was  carried  to  the  capital  reserve,  but 
the  directors  justly  observe  that  the  financial  crisis  of  last 
autumn  which  originated  in  the  United  States  of  America,  was 
acutely  felt  In  the  Helfast  district.  It  had  the  effect  of  so 
greatly  curtailing  the  demand  for  manufactures  of  flax  as  to 
compel  resort  to  .short  time  in  mills  and  factories.  The  demand 
■has  not  yet  sufficiently  revived  to  justify  the  resumption  of  full 
time  in  the  mills.  The  market,  however,  is  getting  into  a 
healthier  condition,  and  no  doubt  the  business  will  presently 
expand  again.  The  floating  debt  of  the  company  in  bills  pay- 
able, terminable  loans,  &c.,  &c.,  shows  a  decrease  of  ^£100,716 
a'  /' 57.782,  and  its  reserve  fund  is  ;f5,ooo  larger  than  at  this 
time  last  year.  The  capital  reserve,  however,  remains  at 
;i36o,ooo,  and  being  written  off  the  value  of  the  properties  brings 
that  down  to  ;f 300,91 2.  Stock  of  flax,  yarn,  cloth,  stores,  &c., 
IS  /86,o8o  (Town  at  /i;82,543,  an  excellent  move  in  the  right 
direction.  Debtors  also  owe  the  company  ;£3i,75i  less  at 
/262,S46. 

KCPITIQALLA  RUBBER  ESTATES,  LIMITED  (CEYLON). 
The  rubber  crop  for  the  year  ended  March  31  amounted  to 
37,646  lbs.,  equivalent  to  i.q.;  lbs.  per  tree  tapped  Although 
this  was  an  increase  of  2,582  lbs.  over  the  previous  season's 
crop,  the  harvest  was  adver.sely  affected  by  drought,  and  coupled 
with  the  fall  of  is.  6d.  per  lb.  in  price  of  the  commodity  the 
results  are  disappointing.  Including  2,147  cwt.  cocoa,  110,562 
lbs.  tea  and  28,060  lbs.  pepper,  the  whole  harvest  realised 
;£i8,348,  the  receipts  from  the  various  items  not  being  given 
separately.  Rubber  seeds  produced  only  ;£i,9?2  against  /4,666. 
Upkeep  of  producing  estates,  crop  expenses,  ftc,  took  ;^8,3o6, 
and  after  deducting  other  expenses  the  estate  profit  is  ;^9,407, 
which  is  raised  by  sundry  revenue  to  ;£'io,oi5.  London  expenses 
^^507  are  wholly  debited  to  profit  and  loss  account,  and  not 
partially  to  capital  account  as  is  becoming  a  questionable  prac- 
tice with  rubber  companies.  A  sum  of  /116  is  debited  for  ca.sh 
appropriation  account,  C.  I..  Talbot  (should  it  not  be  "mis- 
appropriation  "?)  and  ;^2,5oo  is  written  off  preliminary  expenses 
leaving  a  nett  profit  of  £s<^^4  and  making  with  ;^2,382  brought 
in  a  credit  balance  of  ;£7,4Q5  as  against  £14,^,0^  in  March,  1907. 
Pending  the  decision  of  the  Courts  as  to  the  liability  of  the 
bankers  for  ^3,040  misappropriated  bv  the  late  secretary  no  dis- 
tribution IS  made.  For  1906  a  dividend  of  5  per  cent,  was  paid. 
Property  account  is  increased  by  ;£667  to  ;f  190,720  and  develop- 
ment by  ;^7,8si  to  ;^i6,38o.  Coolie  advances  ^2,142  and  debtors 


jC^S  stand  against  creditors  ;i2,4f3  and  bills  payable  ;f3,42i, 
but  on  the  other  hand  produce  on  hand  is  valued  at  /5,55i  and 
cash  comes  to  ;f  11,393.  The  balance  of  preliminary  expenses 
now  outstanding  is  £T,iif)i.  Labour  is  plentiful  and  well 
organised.  The  cost  of  weeding  is  much  in  excess  of  the 
managers  estimate  and  will  add  to  estate  expenses  in  the  future. 
VALLAMBROSA  RUBBER  CO..  LIMITED. 
Rubber  harvested  for  1907  aint/unted  to  225,302  lbs.  or  342!^ 
lbs.  per  acre  and  1.48  lbs.  fjer  tree.  This  output  realwd 
;t4o,372  or  about  3s.  7d.  per  lb.  as  against  58.  i>4d.  per  lb. 
the  previous  year  when  156,^22  lbs.  produced  £,tp,2f,t,.  The 
cost  of  tapping,  curing,  packing  and  transport  was  io.o6d.  per 
lb.— a  reduction  of  over  ij^d.  per  lb.  Seeds  and  stumps  gave 
;C6,o99  and  coffee,  cocoa  nuts,  &c.,  £200,  making  a  grots 
revenue  of  ^47,271.  Kstate  expenditure  absorbed  £\^Jboy  in- 
eluding  expenditure  on  productive  and  non-productive  areas,  and 
buildings  and  new  machinery  and  all  London  expenses  are 
properly   debited    to    this    account    leaving   a    nett    revenue   of 

624,217  to  which   is  added  ^8,141  brought  in  making  ;^32,3s8. 
ut  of  this  the  dividend  of  55  per  cent,  is  repeated  and  /s.oso, 
subject  to  directors'  and  auditors'  fees,  is  carried  forward.    The 
Vallambrosa    Kstate   remains    in   the   balance-sheet   at   £,i2,2\a 
and   the  Hukit   Kraiong   Kstate    is  increased  by    the  year's  ex- 
penditure to  ^^10,304,  making  together  £fo2,t,2-i.     Coist  advances 
(certified  recoverable)  come   to  ;£  1,959  and  rubber  in    hand  to 
;£ii>552>  and  as  the  issued  capital  is  only  ;f5o,ooo  advances  have 
had  to  be  obtained  of   ;^3,ooo  on   temporary  loan  and   ;C3>53' 
from  the  Selangor  Gf>vernment.       Debtors  and  creditors  almost 
balance  at  ;C3.442  and    ^^3,462  respectively   and  cash  balances 
aggregate  / 1,457.     ^i"  acres   under  cocoanuts  were   purchased 
during  the  year.     The  heavy  expenditure  on  the  Hukit  Kraiong 
Kstate  is  mainly  due  to  the  abnormal  cost  of  weeding. 
GAIETY      THEATRE      CO.,      LIMITED. 
No  such  failure  as  that  of  "  The  New  Aladdin  "  marred  this 
company's  proigress  during  the  twelve  months  ended  July  3,  and 
the  gross  receipts  consequently  showed  a  gratifying  recovery  of 
^19,641    at   ^87,172.       Kxpen.ses    naturally    were    heavier   and 
;^9.,57S  was   written  off  for  depreciation  before  arriving  at  th© 
nett  profits,  whereas  nothing  was  allowed  a  year  ago,  with  the 
result  that  the  surplus  was  only  ;f  1,659  better  at  ^f  10,179.    This, 
however,  enables  the  directors  to  replace  the  shares  in  the  ranks 
of  the  dividend-payers  with  a  distribution  of  15  per  cent,  or  the 
same  as  for  1905-6,  and  to  increase  the  sum  carried  forward  by 
;£i,i79  to   ;f3,56o.     Last  year   the    reserve    fund    was    appro- 
priated to  write  down   stage  p.operties,  current  plays,  &c.,  to 
;f9,899,  but  additions  during  the  twelve  months  were  large,  and 
after  deducting  the  amount  set  aside  out  of  revenue  this  item  is 
only  ;^279  lower  at  £t),(a2o.     Cost  of  the  new  building,  furniture, 
&c.,  stands  in  the  balance-sheet  at  ;f 97,889,  and  in  addition  to  a 
building   reserve   of   £y!,ioy    provision    has    been    made    for 
amortisation  of  the  lease  by   a  redemption  policy  for  ;f6o,ooo, 
which    just   covers  the  issued   capital.      The  current   position, 
however,   is  none  too   strong,   as   creditors   at   ;^io,8i2   exceed 
debtors  by  ^^7,929,   and   although   cash   comes  to  ;^io,437  th« 
dividend  now  declared  will  take  ^^9,000  of  that. 
GREAT  EASTERN    LONDON    MOTOR   OMNIBUS    CO.,  LIMITED. 
Allowing    for  the    difference  of   three    months   in    the    period 
covered  by  the  report  and  statement  of  accounts  the  gross  profits 
for  the  year  ended  June  30  last  show  that  this  company  has  not 
quite  managed  to  hold  its  own,  the  actual  figures  being  £ti,<)'i 
against   ;fi6,39i    for   the   preceding   15   months.      Share    trans- 
actions   do    not   appear   to    have   been   active  as   transfer  fees 
amount  to  15s.  only.     Administration  expenses  came  to  £\,ooo 
showing  a  saving  of  some  /soo  in  proportion  to  the  period,  and 
so  the  nett  profit  is  ;£io,964  or  about  /i,ooo  less  than  4-5ths  of 
that  shown  in  the  previous  balance-sheet.     Out  of  this  jf5,ooo 
°''  £i°"  more  is  applied  in  depreciation  of  chassis,  ;£ii2  against 
£iy    written   off  tools   and   plant,  similar  amounts  of  jfg   and 
;fi2   off  furniture  and    horses  and   harness   and    £ip°  off  pre- 
liminary expenses   against  jf  1,544,  in   all  ^^5,634   as  compared 
with  ;£6,488.     Then  an  insurance  reserve  is  opened  with  /i,ooo 
leaving  ;^6,8o6   to  be  dealt  with  including  £2 ATS  brought  in. 
Out  of  this  a  dividend  of  5  per  cent,  is  paid  on  adl-paid  shares, 
which  are  increased  by  an  allotment  under  contract  of  4,080,  as 
compared   with    6  per  cent,    on    instalments   for   the   previous 
period,  leaving  ^,2,036  to  go  forward.     No  provision  for  lease- 
hold  property  has  yet  been  begun,   but  £2^)  has  been  added 
raising  freehold  and  leasehold  property,  corstruction  and  equip- 
ment and  contracts  to  /47,444.     Goodwill  which  previously  was 
reduced  by  ;f  347  has  this  time  been  written  down  by  only  £ioqi 
received   from   forfeited    shares,    and    figures   at   the   moderate 
sum  of  ;^3,oi9.     Additional  omnibuses   to  the  value  of  ;^7,87o 
have  been  purchased,   so  that  after  deducting  the  depreciation 
allowance  the  item  stands  at  ;f43,o6o  or  £2fiy\  higher.     Plant 
and  tools  are  ;f47o  higher  at  £2,iy>,  cash  is  better  by  £(>sy  at 
;£3,384  and  payments  have  been  made  in  advance   of  ;f  1,573. 
Trade   balances    are    still    more   adverse,   the   alteration   being 
;£i,758  the  wrong  way    at   ^^477    and   ;f7,775  respectively,  but 
stocks  are  worth  £i,ny  more  at  £<)^3(>i.     Preliminary  expenses 
although   reduced    /500   are   still    an   eyesore   at   ;fi3,397-     No 
settlement  has  yet   ibeen  arrived  at  with  regard  to  the  una.scer- 
tainable  and   disputed   amount   in  respect  of   chassis   supplied 
by  the  contractors  which  were  not  in  accordance  with  contrsct. 


A  notice  was  issued  to-day  by  the  Schibaieff  Petroleum  Co. 
that  the  Russian  company  of  M.  Schibaieff  and  Co.,  of  which 
it  holds  all  the  share  capital,  had  been  obliged  to  go  into 
liquidation.  The  directors  add  that  they  have  not  called  » 
meeting  of  the  company  as  they  have  nothing  to  put  before 
the  shareholders  at  present. 
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MINOR  NOTICES  OF  COMPANY  REPORTS. 

Batu  Tiga  (Selangor)  Rubber  Company,  Limited.— The 
rubber  harvest  lor  the  season  1907  produced  6,365  lbs.,  represent- 
ing a  \ield  of  227  lbs.  per  acre,  and  over  ij  Ib.s.  per  iree  from  4  750 
trees  tapped.  This  compares  with  2  2C4  lbs.  Irom  15  acres  in  1906. 
The  average  price  obtained  for  the  crop  was  3s.  lod.  per  lb.,  as 
against  4s.  iid.  The  proceeds  of  sales  with  adjustment  01  .stock 
unsold  amounted  to  /1.144,  and  the  estate  cost  is  apparently 
brought  out  at  ^584,  or  slighily  under  is.  lod.  per  lb.  Coffee 
realised  ;f  145,  timber  /385,  and  interest  brought  in  £^{5.  making  a 
gross  revenue  of  £1,731.  This  is  another  company  which  pursues 
theptactice  of  debiting  only  a  poition  of  London  expenses  to 
revenue  account,  so  that  out  ot  /640,  or/580  after  deducting  transfer 
fees,  only /lo  is  charged  to  this  account.  In  this  way  postages,  &c., 
become  a  dead  asset  to  be  written  ofJ  in  future  years.  1  his  done,  ;f  536 
is  brought  out  as  nett  profit,  and  transferred  to  the  balance-sheet, 
while  a  dividend  of  5  per  cent,  is  again  paid  out  of  the  vendors' 
guarantee.  Property  remains  at  /42,750,  but  development  account  is 
increased  by  ^^8, 374  ;  estate  expenditure  over  ;^57o;  London  expenses 
to  /^'4. 193-  and  underwritingand  commission  account  is  still  figuring 
for  ;f2,048,  and  again-t  this  the  balance  ot  profit  on  account 
amounts  to  /935.  Rubber  unsold  is  a  little  lower  at  ;^430. 
Debtors,  including  advances  to  coolies  /540,  owe  ^898,  and  ca-h 
comes  to  ^3,937,  while  /3.920  is  due  to  creditors.  The  principal 
sum  in  the  estate  upkeep  is  weeding  at  the  rate  of  $15  per  acre. 
The  company  is  still  liable  to  the  vendors  for  ^7,500  balance  of 
purchase  price,  and  the  date  when  Ihe  vendors  are  to  receive  halt 
the  nett  profits,  after  10  per  cent,  cumulative  is  paid  on  the  share 
capital,  in  respect  of  any  portion  of  their  guarantee  not  repaid  is 
deterred  to  the  expiration  of  six  years  instead  of  four. 

Bklfast  and  County  Down  Railway  Company.— Passenger 
receipts  in  the  half-year  ended  June  30  rose  by  ;6'i,957,  and  mer- 
chandisfe,  live  stock  and  minerals  also  yielded  more,  making  the 
total  reveni'e  £2,724  up  at  ^72,354-  The  increase  in  expense.s, 
however,  kept  pace  with  this  improvement,  and  after  providing 
iCvH  at  ;^ii555  towards  steamboat  working  expenses,  the 
nett  profit  was  only  ^176  better  at  ;£ 28,293.  With  /'142  less 
a'  ;i5.7i5  brought  forward  and  miscellaneous  receipts  of 
;^4o8  the  nett  revenue  amounted  to  ^34,416,  of  which  debenture 
interest,  &c.,  took  ;,i'8,25o,  preference  dividend  ^^10,870,  and 
after  again  paying  a  dividend  at  the  rate  of  6  per  cent,  per 
annum  on  the  ordinary  shares  ;^2,6io  or  ^^'22  less  is  carried 
forward.  Expenditure  on  capital  account  was  /.'i,i95,  making 
the  debit  to  date  ;^56,897,  to  meet  which  there  are  sundry  re- 
servas  aggregating  ^60,627. 

Ci.ARKSON's  Old  Brewery,  Barnsley.— Business  with  this 
company  during  the  year  ended  June  30  would  appear  to  have 
been  neither  up  nor  down,  as  the  nett  profits  come  out  at 
;f  15,069,  or  just  /in  more  than  for  the  prex-ious  year.  The 
sum  br.>ught  forward,  however,  was  £i,3sli  larger  at  ^2,269 
giving  a  total  of  £17,338  to  be  dealt  with,  and  after  repeating  the 
dividend  of  10  per  cent,  on  the  ordinary  shares  ;f  700  is  again 
reserved  for  doubtful  debts  and  contingencies  and  another  /.500 
is  written  off  for  depreciation.  These  appropriations,  still  leave 
/5,738  available,  out  of  which  the  directors  add  jf3,ooo  or 
/;i,ooomore  to  reserve  and  increase  the  balance  carried  forward 
to  £-^>73^-  Properties  and  goodwill  stand  in  the  balance-sheet 
at  .i'272,954  and  the  reserve  will  now  amount  to  ;^5?,ooo,  all, 
however,  in  the  business.  Creditors  come  to  £s,34S  against 
debtors  and  trade  loans  of  ^3,305,  but  stocks  are  valued  at 
£6,782  and  cash  totals   ;^7,65o. 

East  and  West  Yorkshire  Union  Railways  Company  — 
The  total  weight  of  goods  and  minerals  passed  over  this  line 
during  the  six  months  ended  June  30  was  30,526  tons  less  than  a 
year  ago  at  449,389  tons,  but  gross  receipts  only  dropped  by  /145 
tO;f".5i2-  At  the  same  time  expenses  were  reduced  by  /899  to 
;f5,58i.  savings  having  been  effected  under  nearly  all  heads,  and 
the  net  revenue  was,  consequently,  ;^755  better  at  ;f5,93i.  With 
/i,722,  or  ;£i,i42  more  brought  in,  the  amount  for  disposal,  after 
meeting  rent  charges  and  debenture  and  other  interest,  was  /5,o79, 
compared  with  /3,565,  out  of  which  the  preference  dividend  is 
paid,  and  ;f2,459,  or  /i,5i4  more,  is  carried  forward.  Capital 
expenditure  for  the  half-year  was  only  ;^88i,  but  the  debit  balance 
now  stands  at  ;^8,224. 

(iRANi)  Canal.— A  further  shrinkage  of  ;^i,o46  to  ^^45,135  in 
this  Irish  company's  receipts  for  the  half-year  ended  June  30 
was  more  than  offset  by  a  reduction  of  / 1,1 26  in  working  ex- 
penses, of  which  ^525  was  in  the  allowances  for  depreciation. 
The  sum  brought  forward,  however,  was  ^235  smaller  at  /'6,o2o, 
and  after  providing  for  debenture  interest  and  preference  divi- 
dend  and  transferring  £1,000  to  the  accident  insurance  fund  the 
ordinary  shares  again  get  a  dividend  at  the  rate  of  4  per  cent, 
per  annum,  leaving  /.6,635  or  /154  less  to  be  carried  forward. 
The  debit  balance  on  capital  account  remains  at  ^18,162,  and 
the  reserves,  including  the  special  fund  of  /2,924,  are  also  un- 
altered at  ^19,776,  but  the  accident  fund  is  up  to  ^e.ioy,  of 
which  /.■4,943  is  separately  invested.  Floating  liabilities  have 
been  reduced  by  /613  to  ^6,158,  while,  on  the  other  hand,  in- 
creases of  ;^'648  to  /.9,o22  in  sundry  debtors  and  £163  to  ^{^4,799 
in  cash  are  accompanied  by  a  decrease  of  ;f  1,000  to  ^9,500  in 
loans. 

Mount  Stuart  Dry  Docks,  Limited.— Trading  profit  for  the 
year  ended  30th  June  last  totalled  ^27,515,  after  charging  /4,ooo 
interest  for  debentures.  Adding  on  ;^8,930  from  the  previous  ac- 
counts. ;f36,445  comes  to  be  dealt  with.  After  providing  tor  the 
dividend  on  the  preferred  shares,  5  per  ceni.  is  paid  on  the  deferred 
for  the  year,  and  the  carry  forward  is  increased  to /14, 442.  Property 
account  totals  ^480,476,  and  stores  are  taken  at  211.849.  Debtors 
owe  ;f29,383  against  /ig.Si?  due  to  creditors.  Cash  and  bills 
receivable  come  to  /6,53i  and  ^2,208  is  cwingto  the  bank. 


New  Tivoli. — A  substantial  reduction  in  evpenses  was  effected 
during  the  year  ended  June  30,  with  the  result  that  although  gross 
receipts  were  ;f23g  down  at  /56  242.  the  net'  profits  show  a  gain  of 
^^2,036  at  .^15,469.  Out  of  "this  the  dividen  I  is  maintained  at  10. 
per  cent,  but  ^  per  cent,  is  added  10  the  bonus,  making  a  distribu- 
tion of  12J  per  cent,  against  12  per  cent.,  and  /5.000  is  aiain  put 
to  reserve,  leving  ;f2.i73  to  be  carried  forward,  subject  to 
directors'  remuneration,  which  last  year  amounted  to  ^525.  The 
depreciation  -^lowanceof  ^367  on  a  property  and  goodwill  account 
standing  at  ^183,767  seems  rather  inadequate,  but  the  reserve  now 
amoums  tOjr2o,ooo,  and  of  that  £9,035  is  invested  in  Consolsat84i 
and  L.C.C.  3  per  cents,  at  86j.  so  that  the  position  is  by  no  means 
unsatisfactory.  Creditors  at  /3,ii8are  considerably  in  excess  of 
debtors,  the  latter  item  amoun  ing  to  no  more  than  ;f8i4,  but  cash 
is  /4,647  up  to  the  comfortable  total  of  ;£  17,769. 

Straits  Settlements  (Bertam)  Rubbkr  Company. — During 
the  year  ended  March  31,  27,257  trees  were  tapped  by  this  company 
against  16.782  in  the  previous  eleven  months,  and  the  yield  of 
rubber  was  increased  by  19,953  lbs.  to  39,734  lbs.  Proceeds  did 
not  advance  in  the  same  proportion,  as  the  nett  average  price  was 
only  3s.  7jd.,  compared  with  5s.  2d.  per  lb  ,  and  including  /3,03i 
from  rents,  sales  of  cocoanuts,  &c.,  the  total  revenue  was 
/3.403  up  at  /io,23o.  Expenses,  however,  only  rose  by  ;if846 
to  /^5.92g,  leaving  a  profit  of  /■4.301,  or  £2,557  more"^  to- 
which  was  added  ^1,744  brought  forward  making  ^6,043,  and 
out  of  this  the  directors  consider  themselves  justified  in  paying  a 
dividend  of  3  percent.  Property  is  valued  at /131, 2 15,  develop- 
ment account  stands  at  ^4,628,  and  building  machinery,  &c.,  at 
/i,5f'3-  No  attempt  has  yet  been  made  to  reduce  the  item  of 
preliminary  expenses  &c.,  amounting  to  the  heavy  sum  of  ^20,326, 
and  that  fact  alone  makes  it  dc  ubtful  whether  the  directors  have 
been  wise  in  their  haste  to  pay  even  a  small  dividend,  although  the 
current  position  is  certainly  a  comfortable  one.  Creditors  come  ta 
no  more  than  ^^i.oio,  against  rubber  in  hand  worth  ;f3,420 ; 
loans  and  sundry  debtors  10  £1  900  and  cash  ;f  18,672. 

Spratt's  Patent  (A.merica).  —  Including  £1,110  brought 
forward,  the  profits  for  the  year  ended  May  31,  after  providing 
directors'  fees  and  excess  of  income  tax,  were  £7,^)87 .  Debenture 
interest  having  been  met,  the  shareholders  get  a  dividend  of  7\  per 
cent,  and  / 1,000  is  written  off  property  and  goodwill,  leaving 
/r,479  to  be  carried  to  the  new  account.  Freehold  premises, 
plant,  patentrights  and  goodwill,  are  given  in  one  item,  with  an 
aggregate  value  of  ^82,^04,  again-t  which  there  is  a  reoerve  of 
/i 2,000,  all,  however,  in  the  business.  Securities  seem  large  at 
i^i3.3f'5.  but  debtors  at  £5,567  exceed  creditors  by  £4,ogC,,  and  as 
cash  comes  to  ^1,377,  the  position  may  be  described  as  comfortable. 

Tarapaca  and  Tocopilla  Nitrate  Company. — Gross  workirg 
profits  for  the  year  ended  Dec.  31,  allowing  for  loss  in  exchange, 
amounted  to  /^i5o,65i  of  which  debenture  and  other  interest,  ad- 
ministration charges,  &c.,  took  £35,1)603.^6  after  writing  off  ^^3, 289 
for  one  third  of  the  preliminary  expenses,  ;f3,379  for  one  tenth  of 
debenture  issue  expenses,  ^5,000  is  transferred  to  the  statutory 
reserve.  The  balance  left  was  ^103,023,  but  ^47,425  has  been 
devoted  to  the  redemption  of  ;f48,400  nominal  of  debentures, 
leaving  ^55,598  to  be  dealt  with,  out  of  which  two  dividends 
aggregating  10  per  cent,  have  bten  paid  and  /15, 598  is  carried 
forward.  Property  account,  less  the  debentures  purchased  amounts 
to  ^672, 664,  animals,  &c.,  are  valued  at  ^6,063  and  stocks  and  stores 
&c.,  at  /39,i^5  Creditors  and  bills  payable  total  ;f 48,966  and 
there  is  also  a  loan  of  ^6,192  from  the  bank,  but  against  these 
stocks  of  iodine,  &c.,  at  coit  come  to  ;fii,249.  and  nitrate  at  prices 
since  realised  to  /29,gi4,  while  in  addition  to  ^32,312  due  from 
debtors  the  c6mpany  has  ^36,000  in  bills  receivable  and  £3,333  in 
cash . 

Tottenham  and  Edmonton  Gas  Light  and  Coke  Company. 
— During  the  six  months  ended  June  30  3,807  consumers  were 
added  to  this  company's  system,  and  the  sales  of  gas  show  an 
increase  of  10.19  per  cent,  over  those  of  the  corresponding  period 
of  1907.  The  gross  revenue  from  all  sources  amounted  to 
/i  14,902,  of  which  £16,7(37  was  retained  as  nett  profit.  Includ- 
ing ^21,053  brought  forward,  the  disposable  surplus  after  pro- 
viding for  det>enture  and  other  interest  was  ;f34,29i  or  an  im- 
provement of  ,^752,  and  out  of  this  the  statutory  dividends  are 
paid  of  6}i  per  cent,  per  annum  on  the  "A"  stock  and  5%  per 
cent,  per  annum  on  the  "  B  ''  stock,  leaving  ^20,495  O"^  ,^752 
more  to  be  carried  forward.  Expenditure  <m  capital  account  was 
/i 2,999,  making  the  debit  balance  ;^'45,876,  against  which  the 
reserve  and  insurance  funds  total  £31,847.  Part  of  these  funds 
has  been  invested  outside  the  business,  pnd  the  company  has 
consequently  had  to  borrow  ^^20,000  from  its  bankers.  Since 
the  close  of  the  half-year,  however,  the  directors  have  sold  bv 
tender  ^'25,000  "}!''  stock,  for  which  an  average  price  of 
/107  7s.  3d.  per  cent,  was  realised 

Warner  and  Company. — Trading  profits  for  twelve  months 
ended  June  30,  together  with  ;f743  from  interest  and  transfer  fees, 
amountfd  to  /i5,7io.  and  the  company  also  takes  credit  for  £316 
for  appreciation  in  the  value  of  its  investments,  making  a  total  of 
/i6,026.  Administration  expenses,  and  /^i,ooo  written  off  for 
depreciation,  leave  a  balance  of  ;ri4,oo9,  to  which  is  added  £1  goo 
brought  forward,  and,  after  paying  preference  dividend  and  22J 
per  cent,  on  the  ordinary  share.s,  £z,aoo  is  put  to  reserve,  and 
;^2,794  is  carried  forward.  The  reserve  will  now  stand  at  £'^7,25'^, 
against  property  and  goodwill  /58,ii3,  and  loose  plant,  &c., 
/3,079,  a  very  good  proportion,  especially  as  it  is  all  outside  the- 
business  in  investments  valued  at  ^21,639.  Trading  balances,  loo, 
are  favourable,  ;f8,355  being  due  to  creditors,  against  ;^i2,90i  to- 
come  in,  while  s;ocks  are  moderate,  ;f6,85o,  and  cash  and  bills 
total  /i8,737. 

Vale  ok  Glamorgan  Railway  Company. — This  company's 
I'.ne  is  leases' to  the  Barry  Railway,  and  its  income  for  the  past 
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half-year,  incluJing  40  per  cent,  of  the  gross  earnings,  amounted 
to  ^13,777.  Nott  revenue  with  ^506  brought  forward  was 
/i  !,7og,  and  after  providing  for  debenture  and  other  interest 
the  ordinary  stock  gets  a  dividend  at  the  rate  of  4,^  per  cent, 
per  annum,  and  iC'H7  is  carried  forward.  Capital  account  is 
overspent  by  £-^0,24^,  and  in  addition  to  temporary  loans  of 
/" .13,(174  the  company  has  had  to  borrow  ^5,i4f'  from  'ts  bankers. 
'  Wjterloo  Mills  Cake  ani>  Warehousing  Comhanv.— Gross 
trading  profii  for  the  year  ended  [une  3oamounted  10  ^24,742,  and 
alter  deducting  all  outgoings,  /■io,o2g  is  nett  proBt,  making,  with 
/i, 098  brought  in,  /u,i 26  disposable.  Out  ol  this  a  dividend  of 
74  per  cent,  is  paid  for  the  seventh  successive  year,  and  /4,ooo 
against  ;f  5,000  is  put  to  reserve.  In  addition  to  this  lower  alloca- 
lion,  ihe  bonus  of  2S.  6d.  per  share  is  not  repeated,  so  that  the  sum 
carried  forward  is  increased  to  /j  177.  Properly  totals  jf<)i  617. 
and  lighters  and  slock  are  valued  at  ;f35,457.  Trade  balance!  are 
rather  adverse  at  ;f  39.887  and  ^■49.434  respectively,  and  cash  is 
very  slender  at  £1^.  The  Bnancial  position  is  not  too  robust,  which 
may  account  lor  the  non-repetition  of  the  bonus.  Reserve  now 
amounts  to  ;f24,ooo,  and,  ol  course,  is  all  in  property,  &c. 


TRADE  AND   PRODUCE, 

Whkat. — I'oreigii  and  iMiglish  wheats  have  both  been  in 
better  demand,  and  selling  improved  rather  towards  the  end 
of  the  week.  American  crop  news  had  something  to  do  with 
the  improvement,  drought  and  rust  being  said  to  have  damaged 
crops  considerably,  though  latest  advices  declare  these  reports 
t')  be  somewhat  sensational.  Continental  crop  estimates  have 
also  been  reduced,  shipments  are  moderate  and,  with  broken 
weather  combined,  holders  are  a  little  more  confident  as  to  the 
|)osition.  Harvesting  will  be  pretty  general  this  month,  but 
it  is  not  expected  that  nmch  home-grown  wheat  will  come  in 
to  the  markets  before  the  close  of  the  current  year,  and  supplies 
for  August,  therefore,  in  this  and  other  directions,  will  not  be 
excessive.  Karmers"  deliveries  continue  large  compared  with 
last  season's,  being  63,780  qrs.  last  week  averaging  31s.  lod. 
pgainst  16,165  qrs.  averaging  33s.  2d.  in  the  same  week  last  year, 
but  imports  "are  only  ^93, 53.?  qrs.  against  440,930  in  1907,  and 
the  estimated  quantities  of  wheat  and  flour  on  passage  are 
i,Hoo,ooo  qrs.  to  the  I'nited  Kingdom  and  1,135,000  to  the 
('(/Utinent. 

Wool..— Holidays  have  made  a  short  business  week,  and  very 
little  has  been  done.  Neither  has  there  been  any  change  of 
importance  in  the  position  of  things.  liradford  top-makers  have 
been  firm  in  their  quotations  owing  to  the  recovery  in  cross- 
breds  at  the  London  sales,  closing  values  there  showing  an 
average  advance,  compared  with  May  auctions,  of  5  per  cent. 
l!ut  there  is  nothing  doing.  Spinners,  except  where  employed 
in  contracts,  have  continued  their  holiday  over  the  whole  week, 
and  manufacturers  leport  that  they  have  not  been  so  slack  for 
many  years.  In  shipping,  except  to  Canada  and  to  the  Con- 
tinent in  special  lines,  the  over-sea  trade  is  not  at  all  brisk. 
The  Mitnchesler  Gunrdian  has  a  note  from  a  well-informed 
I'oston  correspondent,  giving  an  account  of  the  position  and 
prospects  of  the  woollen  and  worsted  industries  in  America 
which  describes  the  domestic  clip  as  being  of  a  disappointing 
character,  there  being  nmch  less  than  usual  of  really  combing 
merino  wool  in  it.  Some  worsted  spinners  are  running  full 
time,  and  the  trade  seems  fairly  cheerful,  for  more  business 
was  done  in  July ;  but,  taking'  woollen  and  worsted  trades 
ir/^ether,  only  about  60  per  cent,  of  the  machinery  is  em- 
ployed. 

Cotton  (from  our  Manchester  correspondentl.^The  past  week 
has  been  another  unsatisfactory  period  in  our  market,  and  busi- 
ness has  been  confined  to  quite  small  dimensions.  We  are 
still  without  the  desirable  improvement  in  the  consumptive 
demand  from  abroad  in  piece  goods.  In  the  meantime,  nothing 
can  be  done  but  restrict  the  production  and  wait  for  supplies 
throughout  the  world  to  be  digested.  The  unprofitable  charac- 
ter of  the  orders  secured  is  getting  more  pronounced,  and  pro- 
ducers struggle  to  keep  the  loss  as  low  as  possible.  The  Ameri- 
can crop  continues  to  make  good  progress,  and,  given  favour- 
able conditions,  henceforward  we  may  look  for  a  large  yield. 
An  important  matter  in  connection  with  the  question  of  supply 
and  demand  is  the  fact  that  much  less  cotton  is  being  used  at 
the  present  time  throughout  the  world  than  a  few  months  back. 
I'lece  goods  have  moved  off  slowly  in  all  kinds  and  for  all  out- 
lets. Very  little  business  has  transpired,  for  India  and  Bombay 
offers  ,ire  still  unworkable.  Several  failures  are  reported  in  Cal- 
cutta of  native  dealers.  Stocks  of  ck^tVi  in  our  Dependency  are 
formidable,  and  it  looks  like  being  some  time  before  buyers  on 
the  other  side  will  be  hungry  for  fresh  supplies.  The  China 
market  remains  quiet,  and  there  is  no  general  improvement  in 
the  dem;>d.  Verv  little  can  be  done  for  the  nearer  outlets  of  the 
Continent.  Heavy  goods  are  slow  for  the  Levant.  Printing 
cloths  still  drag  in  demand.  Shirtings  are  only  sold  in  small 
lots.  Home-trade  American  yarns  have  lost  ground,  as  spinners 
cannot  obtain  higher  rates  to  meet  the  advance  in  the  price  of 
the  raw  material.  Users  continue  to  purchase  from  hand  to 
mouth.  Shipping  bundles  have  commanded  very  little  atten- 
tion. Itoth  single  and  doubled  numbers  have  been  dull.  Bolton 
counts  remain  in  slack  demand,  and  producers  cannot  main- 
tain their  position. 

Sir  Jacob  Hehrens  and  Son  are  not  so  optimistic  in  their 
account  of  the  American  crop.  The  Bureau  report,  tjiey  say, 
published  on  Friday  last,  gives  the  average  condition  of  this 
season's  American  cotton  crop  as  83  against  75  same  time  last 
year.     As  this  figure  was  worse  than  had  been  expected,   prices 


gained  several  points,  and  this  advance  has  since  been  main- 
tained. Messrs.  Neill  Bros.,  in  their  circular  of  the  4th  insl., 
sound  a  note  of  warning  to  the  effect  that,  although  conditions 
recntly  have  been  on  the  whole  extremely  favourable,  it  bjt 
no  means  follows  that  the  crop  is  assured,  and  point  to  several 
past  years  of  disappointment  after  July  31.  They  also  point  out 
that,  although  the  visible  supply  of  American  cotton  appears  to 
be  ample  for  present  needs,  it  is  very  badly  distributed.  The 
Continent  holds  about  100,000  bales  more  than  last  year. 
America  is  short  about  200,000  bales,  whilst  the  deficiency  of 
Great  Britain  amounts  to  577,000  bales.  It  is  this  deficiency 
which  is  causing  uneasiness,  and  which  might  lead  to  surprising 
market  movements  in  August  or  .September,  especially  il  crop 
prospects  should  begin  4o  deteriorate.  While  Messrs.  Neill 
Uros.  do  not  wish  to  discourage  hopes  of  a  good  crop,  they  point 
out  that  the  possibilities  of  this  crop  are  still  very  wide,  good 
as  the  prospects  appear  at  present. 

Coal. — liusiness  has  improved  again,  and  in  the  shipping- 
department  particularly  there  is  a  good  deal  of  activity.  Conse- 
quently, prices  have  stiffened,  and  coal  owners  in  the  North  are 
no  longer  willing  to  make  further  concessions  in  contract  rates. 
Welsh  trade  has  been  under  holiday  conditions  most  of  the 
week,  and  that,  joined  with  what  the  Enginter  calls  a  "  spas- 
modic "  strike  of  6,000  men,  has  not  allowed  much  business  to 
be  done,  but  most  of  the  collieries  are  well  sold,  and  prices  are 
maintained. 

CorPEB. — Some  important  speculative  buying  on  the  strength 
of  more  active  demands  in  America  sent  prices  flying  upwards  j 
forward  metal  advancing  to  £()2  15s.  and  prompt  to  £(>i  10s. 
Heavy  prtjfit-taking  caused  some  reaction,  but  the  reappearance 
of  influential  support  put  quotations  up  again  to  nearly  the 
highest  points  touched,  closing  values  being  /61  125.  6d.  for 
cash  and  ^62  7s.  6d.  for  three  months.  Messrs.  Henry  I' 
Merton  and  Co.,  Limited,  give  the  visible  supply  as  42,134  ton-, 
compared  with  37,711  tons  at  the  end  of  June.  The  total  sui>- 
plies  for  July  amount  to  37,951  tons  and  the  deliveries  to  33,5'»* 
tons,  .igainst  41,549  tons  and  34,996  tons  respectively  for  June. 
The  stocks  in  Kngland  and  Krance  are  32,284  tons,  compar?d 
with  28,411  tons  at  the  end  of  June.  The  Chili  charters  total 
3,200  tons. 

Tin. — Dulness  prevailed  at  first  owing  to  the  absence  of  any 
special  buying,  and  values  gave  way.  Lower  prices  were  ac- 
cepted in  the  Kast,  and  here  they  dropped  to  ;f  136  los.  for  cash, 
but  improved  again  later.  Restricted  offerings  and  bear  cover- 
ings sent  near  metal  up  to  ;£i39  ss.  and   distant  to  ;Ci40  5s. 

Iron  and  Steel. — Demand  for  hematites  has  become  quieter 
than  ever,  and  prices  continue  to  drop.  Large  orders  are  looked 
for  shortly  when  Governments,  home  and  foreign,  are  expected 
to  want  warships,  but  at  present  makers  are  only  working  for 
immediate  requirements,  which  are  of  very  small  importance. 
In  spite  of  the  general  despondency,  Cleveland  pig-iron  has  ad- 
vanced, to  the  surprise  of  those  who  looked  for  a  downward 
movement,  and  it  is  generally  accounted  as  entirely  due  to 
speculators.  Consequently  buyers  do  not  believe  in  its  lasting, 
and  are  holding  off  the  market  altogether.  Steel  is  doing  nothing, 
less  than  known  for  many  years,  neither  in  the  manufactured 
business  is  anything  happening  to  improve  matters. 

SfCAR. — Continued  pressure  of  August  realisations  and  the  6t- 
cline  in  the  America  market  have  brought  a  further  relapse  since 
last  week,  says  Mr.  Czarnikow.  A  good  many  speculative  com- 
mitments for  Augu.st  were  transferred  to  delivery  after  the  15th, 
and  even  later  in  the  month,  but  the  engagements  have  appar^ 
ently  been  so  very  large  that,  though  refiners  took  a  fair  quantity 
of  tendered  sugars  out  of  the  market  from  10s.  6d.  to  los.  2%A., 
the  price  dropped  to  los.  1  J^d.,  all  other  deliveries  suffering  more 
or  less  in  sympathy,  though  not  to  such  a  severe  extent,  old 
crop  beet  receding  f,%A-  against  only  3d.  for  October-December 
delivery.  The  news  regarding  the  growing  beet  crops  continues 
satisfactory,  and  during  the  week  the  producers  have  continued  to 
meet  the  market  freely.  Knglish  refiners  lowered  their  price* 
to-day,  and  experienced  a  better  demand,  but  the  trade  in  refined 
sugars,  though  interfered  with  by  the  holidays,  unfortunately 
remains  unsatisfactory,  which  is  probably  due  to  the  still  exist- 
ing premium  on  old  crop  sugars,  as  well  as  to  the  supply  of 
cheap  Russian  sugar  being  now  very  near  at  hand.  Thtt  quota- 
tion in  America  has  fallen  to  4.12;^  cents,  second  Java  cargoes 
Jfloat  are  being  offered  at  lis.  4^d.,  c.f.,  but  remain  unsold, 
without  attracting  any  counter  bid.  Landings  are  24,000  tons; 
meltings  40,000,  reducing  stocks  to  259,000  tons. 


.\n  agency  of  Snowtown  branch  of  ihe  Bank  of  Adelaide  has 
been  opened  at  Lochiel  (South  .\ustralia). 

Baku  Russian  Petroleum . —Production  of  crude  oil  for  seven 
days  ending  August  1,  135,000  poods,  equals  2.176  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  cmde  oil 
for  week  ending  August  1,  218.000  poods,  equals  3,515  tons. 

London  and  \Vkstminsti;r  Bank. — Liabilities  on  .\ugust  I 
consisted  of  current  accounts  and  deposits  /27.705,320.  accept- 
ances and  endorsements  /946.414.  and  other  liabilities 
2 1.100,074,  against  which  there  were  cash  in  hand  and  at  Bank  of 
kngland  ;^4,427,614,  monev  at  call  and  short  notice  /^6.484,600, 
Imperial  Government  securities  ;f3, 885.000.  bills  discounted,  loans. 
&c..  /■16,892,482,  and  other  securities  ;f  1.315.698. 

Applications  for  the  ;f500.000  six  months'  bills  offered  by  the 
Liverpool  Corporation  amounted  to  ;f  1.785.000.  when  tenders  at 
£<)■&  16s.  6d.  per  cent,  received  about  II  per  cent.,  the  average  rate 
lieing  {,1  5s.  ll,82d.  percent. 
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PUBLIC    INCOME    AND     EXPENDITURE. 

The   following    are    the   receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1908,  and  August  1,  1908  : — 

Revenue  and  other  Receipts. 


COMPANY     MEETINGS. 


- 

Total  Receipts 
Estimate           into  the  Ex- 
for  the  Year.      chequer  from 
1908-1909.         April  I,  igo8,  to 
Aug.  I,  1908. 

Total  Receipts 
Into  the  En- 
chequer  from 
April  1, 1907,  to 
Aug.  3,  1907, 

Balances,  April  i: 

£ 

29,200,000 

35,500,000 

19,500,000 

8,080,000 

700.000 

1,900,000 

33,000,000 

22,770,000 

530,000 

1,170,000 
2,000,000 

7.783,121 
1,133.841 

£ 

Bank  of  Ireland 

1,124,702 

Revenue. 

8,918,362 

6.932.423 

Excise   

10,099,000 
6,202,000 
2,645,000 

j-                320,0C0 

4,983,000 

6,230,000 

180,000 

610,425 
796,266 

10,687,292 
7,469,814 
2,909,000 

House  Duty 

390,000 

Property  and  Income  Tax 

5,256,000 
6,110,000 

'Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans. . 

682,827 
857.575 

Revenue    

154,150,000 

41,609,691 

50,528,653 

70,000 
250,000 

240,000 

10,000 

45,762,809 

Total,  including  balance 

52,695,232 

Other  Receipt 
flepayment  of  Advances  for  B 

For  Treasury  Bills  (nett  amou 
Under  Telegraph  Acts.  1892  to 
Under  Naval  Works  Acts,  189* 
Under  Public  Offices  Site  (Du 
Temporary  Advances,  Deftcier 

Total  

rs. 

iillion 

M) 

2,087,000 

1907 

to  1905  

>lin)  Act,  1903  . . 
cy    

1,500,000 

51,098,653 

56,882,232 

Expenditure  and  Other  Issues. 


Estimate  for  the 
Year  1908-1909 

(including 
Supplementary 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  I,  1908,  to 

Aug.  I,  1908. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1907,  to 

Aug.  3,  1907. 


Expenditure. 

National  Debt  Services 

•  Other      Consolidated       Fund 

Services    

{Payments  to  Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure    154,487,000 


28,000,000 
1,685,000 

11,290,000 

113,512,000 


Other   Issues. 

For  Advances  for  Bullion    

For    Advances   lor    Interest     on   Exchequer 
Bonds     under    the      Capital    Expenditure 

(Money)  Act,  1904 

■Under  Telegraph  Acts,  1892  to  1907 

'Under  Naval  Works  Acts,  1S95  to  1905  

Under  Military  Works  Acts,  1897  to  1901 

'Under  Public  Buildings  Expenses  Act,  1903. . . , 
-Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 
Under  Cunard  Agreement  (Money)  Act,  1904.. 
Surplus  Revenue  1907-8  applied  to  reduce  debt. 
Deficiency  Advances  repaid  


j      1908. 
Aug.  I. 
Balances  in  Exchequer : — ,        £ 

Bank  of  England    2,624,430 

Bank  of  Ireland |      553,017 


1907- 
AU|.3, 

2,419,804 
511,049 


Total 


£ 
10,046,702 

*72,390 

1.639,492 
33.972.622 


46.331,206 


90,000 
400,000 
233,000 

87,000 
10,000 

500,000 


47,921,206 


3,177.447 


51.098,653 


£ 
10,352,886 

659,763 

3,094,144 
34.257.347 


48,364,145 


90,000 
170,000 
200,000 
150,000 

IC0,000 

177.234 

3,500,000 
500,000 


53,951,379 


2,930.853 


56,882,232 


Meu. — Treasury  Bills  outstanding  on  Aug.  i,  X908 ; — 

Bills  issued  by  Public  Tender  £11,200,000 

Bills  otherwise  issued    800,000 

"Treasury,  Aug.  4,  igoS. 


Total £12,000,000 


Marconi's  Wireless  Telegraph  Co. — The  share  certifi" 
cates  for  the  7  per  cent,  cumulative  participating  preference  shares 
are  now  ready,  and  may  be  had  on  application  at  the  office  of  the 
company,  Watergate  House,  Adelphi,  London,  W.C.,  in  exchange 
for  bankers'  receipts  for  payments  on  application  and  allotment. 

Capital  and  Counties  Bank.  —  Liabilities  on  July  28 
consisted  of  /34, 581, 049  on  simple  contracts  and  ;f592,657  on 
bills,  and  assets  of  /5, 721, 038  cash  in  hand  and  at  Bank  of 
England,  /6, 598, 257  money  at  call  and  short  notice.  ;f4,953,646 
Consols  and  other  investments,  and  /I8, 950, 433  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 

Parr's  Bank. — Liabilities  on  current  and  deposit  accounts,  &c., 
on  July  30  amounted  to  /29, 089, Oil,  and  on  drafts  current, 
acceptances  on  behalf  of  customers,  &c.,  to  /l, 960, 294,  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  ;^4,459,054, 
money  at  call  and  short  notice  ;^6,715,170,  Government  and  other 
first-class  securities  ;f4,459,054,  bills  of  exchange  ;^1,881,957,  and 
loans  and  advances  to  customers  ;f  14,308,371. 

London  and  South-Western  Bank. — The  statement  for 
July  31  shows  current  accounts  and  deposits  of  /^14, 624, 507, 
other  liabilities  /423,684,  and  acceptances  and  endorsements 
/37,341,  against  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  /2, 108, 232,  money  at  call  and -hort  notice  ;fl,573,100, 
British  Government  and  other  securities  /4, 032, 713,  and  bills 
discounted,  loans,  &c.,  /9, 334, 146. 


THE    UNION    BANK    OF    MANCHESTER. 

The  annual  meeting  of  the  shareholders  of  the  Union  Bank  of 
Manchester,  Limited,  was  held  at  the  head  office  of  the  bank, 
York  Street,  Manchester,  on  Friday,  July  31,  1908.  Mr.  G.  C. 
Haworth,    chairman,    presided. 

The  General  Manager  (Mr.  Peter  Forrester)  having  read  the 
notice  convening  the  meeting, 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  :  I 
may  point  out  that  the  gross  profits,  although  not  quite  reaching 
the  amount  for  the  corresponding  half  of  1907,  are  in  excess  of 
the  corresponding  halves  of  1905  and  1906.  The  current  half- 
year  under  review  has,  from  a  business  point  of  view,  been  one 
of  great  disappointment  and  depression,  in  consequence  of  the 
curtailment  of  business,  both  in  the  home  and  the  shipping 
trade,  and  the  shrinkage  of  prjces  has  been  almost  without  a 
precedent.  Therefore,  in  addressing  a  business  audience,  on  this 
subject  at  least,  I  cannot  be  said  to  be  begging  the  question  in 
saying  that  the  result  I  have  named  is  one  of  complete  satisfac- 
tion. The  amounts  placed  to  the  pension  fund  and  written  off 
bank  premises  are  the  same  as  in  previous  years.  Regarding  the 
reserve  fund,  the  board  have  gladly  ta'ken  the  opportunity 
offered  by  the  balance  at  their  disposal  of  placing  to  it  60  per 
cent,  more  this  half-year  than  in  any  half-year  in  th«  history,  so 
far  as  I  know,  of  the  bank.  Bank  premises  stand  at  ;^283,23i. 
The  increase  is  justified  by  the  extension  of  our  branches.  Re- 
garding our  investments,  we  have  for  many  years  had  to  report 
a  reduction  in  their  values,  and  the  higher  class  the  security  the 
greater  was  the  depreciation.  This  downward  course  of  values 
has  at  last  been  arrested,  and  I  am  glad  to  be  the  means  of  com- 
municating the  fact  that  the  improvement  of  our  stocks  is  satis- 
factory to  the  board.  Turning  from  the  accounts  of  the  half- 
year  and  referring  to  business  generally,  a  forecast  of  the  future 
is  difficult  and  uncertain,  and  in  the  opinion  of  many  the  cloud 
which  is  now  overhanging  the  horizon  will  not  clear  away  before 
the  year  closes.  The  stock  of  goods  at  the  various  ports,  the  low 
price  of. exchange,  the  shutting  down  of  the  furnaces  in  the 
iron  trade,  the  short  time  in  the  cotton  trade,  the  cessation  of 
demand  in  the  woollen  industry,  the  short  time  of  the  ship- 
builders and  the  lack  of  freight  for  ocean-going  steamers,  are  all 
in  a  measure  responsible  for  the  state  of  things  now  existing. 
The  glut  caused  by  the  existence  of  heavy  stocks  of  cotton 
goods  is  only  a  passing  phase,  and  will  in  1909  rectify  itself,  but 
a  more  serious  aspect  is  the  position  with  regard  to  cotton 
spinning  and  manufacturing.  The  president  of  the  Chamber  of 
Commerce,  at  the  half-yearly  meeting  of  the  Chamber,  ad- 
dressed the  members  in  a  speech  which  showed  very  careful 
research  of  the  question  of  supply  and  demand.  By  a  calcula- 
tion confirmed  by  the  actual  consumption  of  cotton  goods  in  the 
eight  years  from  1897  to  1904,  he  was  enabled  positively  to  state 
that  the  normal  increase  in  the  demand  for  cotton  goods  all  over 
the  world  was  2%  per  cent,  per  annum.  Thus  any  increase 
beyond  2%  per  cent,  must  result  in  a  setback.  In  1905,  the  in- 
creased production  amounted  to  11  per  cent.,  in  1906  to  11  per 
cent.,  and  in  1907  also  to  11  per  cent.  The  deduction  from  this, 
therefore,  is  that  the  productive  power  of  spindles  and  looms 
has  greatly  exceeded  the  normal  increase  of  demand  for  yarns 
and  cloth  for  the  world,  and  until  the  demand  reaches  the  point 
of  supply  we  must  continue  to  have  depression  in  the  trade  for 
the  spindle  and  the  loom.  Taking  a  more  enlarged  view  of 
trade,  signs  of  recovery  are  not  wanting,  as  is  shown  by  the 
improved  prospects  of  the  crops  all  over  the  world.  Referring 
particularly  to  North  America,  we  have  been  much  encouraged 
by  the  glowing  description  received  of  the  crops  of  cotton,  corn, 
and  other  produce,  and  with  such  a  creation  of  wealth,  and  with 
an  elasticity  and  recuperation  unequalled  by  any  other  nation 
in  the  world,  we  may  hope  that  the  financial  difficulties  in  which 
she  was  placed  in  the  autumn  of  last  year  will  be  an  event  ot 
the  past.  In  reference  to  our  own  country,  we  know  too  well 
the  depression  which  agricultural  interests  experienced  in 
1905-6-7,  and  the  contrast  which  those  years  form  to  the  present 
year,  1908,  in  which  the  hay  crop  will  doubtless  prove  to  exceed 
that  of  any  other  year  during  the  past  two  decades.  The  pro- 
spects for  the  harvest,  too,  are  equally  propitious.  Viewing  the 
question  from  this  standpoint,  we  hope,  when  meeting  you  next 
year,  to  report  a  steady  recovery  from  the  depression  which  is 
now  prevailing,  not  only  in  Manchester,  but  in  our  county  of 
Lancashire,  as  well  as  in  the  other  industrial  centres  of  the 
United  Kingdom. 

Mr.  Stuttard,  in  seconding  the  adoption  of  the  report  and 
balance-sheet,  .said  that  the  address  which  the  chairman  had 
given  to  the  shareholders  on  this  occasion  was  one  which  must 
evoke  the  very  greatest  confidence,  not  only  in  the  chairman,  but 
in  all  the  other  directors  and  the  management  of  the  bank.  It 
had  well  been  said,  he  went  on  to  say,  that  in  periods  of  disaster 
people  should  weigh  up  the  difficulties  which  surrounded  them, 
and  that  they  should  not  merely  take  stock  of  those  difficulties, 
but  they  should  do  it  with  such  courage  that  they  might  see  a 
prospect  of  overcoming  and  warding  off  disasters  for  the  future. 
He  said  that  the  speech  which  had  been  made  by  the  chairman 
was  a  most  worthy  one  for  the  occasion  ;  he  had  shown  them  the 
tremendous  difficulties  which  had  surrounded  them  in  the  com- 
mercial, manufacturing  and  banking  businesses  during  the  past 
half-year.  Many  of  them  must  have  felt  greatly  disappointed  at 
the  result  of  their  own  work  during  the  past  six  months,  but  in 
the  balance-sheet  of  the  bank  for  that  period  they  had  a  picture, 
not  of  disaster,  but  of  great  success.  He  was  sure  that  to  look 
at  this  balance-sheet  must  be  a   great  pleasure  to  anybody  who 
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understood  accounts.  He  had  been  pleased  to  observe  that  in 
the  course  of  the  last  few  years  the  bank  had  enlarged  the 
borders  of  its  investments  by  makin),'  loans  to  Corporations  ; 
this  was  a  class  of  investment  which  did  not  vary  in  value,  iod 
he  was  glad  to  (>erceivo  that  they  were  increasing  that  class. 
The  report  required  no  commendation  on  his  part ;  they  saw  it 
for  themselves,  and  it  was  one  which  gave  them  a  big,  he  might 
say  a  "  lump  "  of,  satisfaction. 

The  resolution  was  then  put  to  the  meeting,  and  carried 
unanimously,  and  a  vote  of  thanks  to  the  chairman  and  directors 
terminated  the  proceedings. 


WATNEY,  COMBE,  REID    AND    CO. 

The  ordinary  general  meeting  of  Watney,  Combe,  Reid  and 
Co.,  Limited,  was  held  on  Wednesday  at  Westminster  I'alace 
Hotel,  S.W.,  Mr.  H.  Cosmo  Bonsor  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  the  balance-sheet.on  the  whole  might  be  considered 
a  very  good  one.  The  company's  liabilities  were  extremely  small, 
while  its  liquid  assets  were  large  and  sufficient  to  more  than 
meet  any  possible  call  that  might  be  made  upon  the  company. 
In  the  balance-sheet  for  the  first  time  they  made  this  year  a 
staten;ent  as  regards  the  amount  of  mortgages  that  were  out- 
standing upon  any  of  the  company's  properties.  A  statement  had 
been  made  by  some,  he  presumed,  evil-disposed  person  that 
before  the  prospectus  was  issued  to  the  public  they  mortgaged 
a  large  number  of  their  houses,  and  that,  having  done  so,  they 
offered  that  security  to  the  public  for  debentures.  This,  however, 
was  nothing  less  than  an  absolute  falsehood.  The  three  amal- 
gamating companies  when  they  came  together  had  charges 
amounting  to  something  less  than /io,ooo  on  properties  of  some- 
thing like  ;i  14,000,000.  Those  charges  were  immediately  paid 
off,  and  any  that  had  been  created  had  been  created  since  the 
amalgamation  and  since  the  prospectus  was  issued,  the  amount 
to-day  being  .^67,700.  He  had  also  been  asked  by  an  influential 
shareholder  to  call  attention  to  a  statement  made  by  Sir  ITiomas 
Whittaker  to  the  effect  that  they  induced  a  purblind  public  to 
take  up  the.se  securities  when  they  satisfied  themselves  that  those 
securities  were  no  longer  valuable.  Well,  Sir  Thomas  Whittaker 
himself,  in  a  letter  he  had  just  written  to  the  I'ress,  practically 
admitted  the  whole  of  their  case.  His  argument  was  :  "  Well,  it 
is  no  doubt  true  that  a  large  number  of  clever  people  invested 
in  your  securities  ;  why  should  you  also  bring  forward  the 
trustees  of  poor  people  and  claim  that  they  are  being  robbed?' 
He  would  leave  the  subject  to  Sir  Thomas  Whittaker,  but  would 
remark  that  on  this  company's  register  to-day  not  only  in  the 
debenture  stocks  but  also  in  the  first  preference,  they  had  prac- 
tically all  the  large  insurance  offices,  all  the  large  banks,  a  large 
number  of  trustees  representing  very  poor  individuals,  and  a 
certain  number  of  the  company's  own  people  who  had  invested 
their  savings  in  these  securities,  and  ho  presumed  these  could 
hardly  be  called  a  purblind  public.  Referring  to  the  profit  and 
loss  account,  the  Chairman  said  the  sales  showed  an  increase  of 
some  12,000  barrels,  but  that  was  more  than  counterbalanced  by 
the  additional  cost  of  materials.  There  was  a  heavy  falling  off 
both  ill  interest  on  loans  and  rents  receivable.  Here  he  might 
mention  that  they  were  paying  close  uixjn  ;^'4oo,ooo  a  year  in 
direct  Imperial  taxation,  which  was  ^^100,000  more  in  Imperial 
taxation  and  local  rates  than  they  paid  eight  years  ago.  Not 
oi:Iy  had  they  been  directly  taxed  to  this  extent,  and  thus  had 
their  profits  depicted,  but  their  customers  had  also  been  taxed 
heavily.  This,  as  a  matter  of  fact,  was  one  of  the  chief  reasons 
why  their  customers  were  not  so  prosperous  as  they  used  to  be. 
In  the  year  1900  the  amount  actually  received  by  the  company 
from  interest  on  loans  and  rents  was  ;^33S,ooo.  In  the  balance- 
sheet  now  submitted  this  was  reduced  to  ^240,000,  and  if  share- 
holders added  this  loss  of  ^^95,000  of  direct  revenue  to  the 
/,ioo,ooo  additional  taxation  they  would  see  where  the  shoe 
pinched.  The  trading  profit  had  kept  more  or  less  as  in  1900, 
they  having  made  economies  by  closing  two  of  the  large 
breweries  and  otherwise  which  had  counterbalanced  the  loss  in 
sales ;  but  the  result  after  all  for  the  year  under  review  was  that 
with  this  depleted  income  they  could  not  recommend  a  dividend 
on  the  deferred  stock.  TTiis  trade,  which  paid  such  heavy 
amounts  directly  in  taxation,  was  the  trade  which  the  Govern- 
ment of  the  day  had  chosen  to  threaten.  They  were  the  largest 
partners  of  the  State  in  the  collection  of  taxation,  and  yet  they 
were  to  be  exterminated  by  an  Act  of  Parliament  brought  in 
without  any  idea  of  what  the  result  might  be  either  to  the  un- 
fortunate individuals  affected,  or  in  the  long  run  to  the  State 
itself  and  to  the  Exchequer.  It  could  hardly  be  called  a  sound 
business  proceeding  to  attack  the  largest  partner  they  had  in  any 
particular  line  of  business.  Twelve  months  ago  he  (the  chair- 
man) repeated  what  Mr.  Asquith  had  said  to  the  bankers  and 
merchants  of  the  City  of  London  to  the  effect  that  no  honest  in- 
vestor should  suffer  by  any  measure  which  was  brought  in  by 
the  Government  for  whom  he  was  speaking.  Since  then  Mr. 
Lloyd  George  had  spoken  strongly  with  invective  against  the 
trade,  and  Mr.  Winston  Churchill,  speaking  for  the  Government, 
in  Hyde  Park,  had  stated  in  the  plainest  possible  language  that 
if  Parliament  in  its  wisdom  threw  out  this  Bill  the  Government 
would  at  once  tax  the  trade  out  of  existence.  Thus  the  last 
shred  of  the  veil  which  was  supposed  to  hide  the  iniquity  of  this 
Hill  was  torn  aside.  The  measure  was  no  temperance  measure, 
but  was  one  simply  of  plunder  to  satisfy  political  spite.  Mr. 
Winston  Churchill  did  not  say  whether,  when  the  taxation  took 

Elace,  it  would  be  spread  over  Scotland  and  Ireland.  It  would 
e  rather  peculiar  legislation  if  the  taxation  were  to  be  limited 
to  England  and  Wales.  The  Bill  was  an  attack  upon  the  brewers, 
and  the  brewers  only.     Many  statements  had  been  made  for  the 


purpose  of  endeavouring  to  prejudice  the  public  mind  againtt 
what,  after  all,  was  an  honourable  and  legitimate  trade,  but  he 
did  not  know  that  the  brewers  were  so  particularly  unpopular  in 
the  country.  In  conclusion,  the  Chairman  remarked  that  the 
directors  themselves  held  iiTore  than  two-thirds  of  the  whole  of 
the  ordinary  stock  of  the  company,  which  was  the  best  evidence 
that  they  were  doing,  in  the  recommendation  they  now  made  a* 
to  dividend,  the  best  they  could  for  the  future  of  the  business. 

.Mr.  C.  J.  Phillips  seconded  the  motion. 

Mr.  W.  J,  Byrne  said  the  company  was  enormously  over- 
capitalised at  the  outset,  and  before  the  Licensing  Rill  was  ever 
heard  or  thought  of  the  capital  was  written  down  from 
;^i4,$9S,ooo  to  ^12,150,000.  The  holders  of  the  deferred  ordi- 
nary stock  thus  lost  7;  per  cent,  of  their  capital,  and  the  35  per 
cent,  which  remained  was  now  valued  at  ;Ci2  for  every  £ion. 
The  speaker  also  complained  that  the  fees  paid  to  the  directors- 
were  excessive. 

The  motion  was  carried  unanimously. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Alabama  Great  Southern. — Serai-annual  of  3  per  cent,  on  the 
preferred  stock. 

Brecon  and  Merthyr  Tydfil  Junction. — At  the  rate  of  4  per 
cent,  on  the  first  preference  stock,  carrying  forward  j^2,i6i. 

Furness. — For  half-year  ended  June  30  at  the  rate  of  '/i  per 
cent,  per  annum  on  the  ordinary  slock,  carrj-in.^  forward  ;62,93<>, 
as  compared  with  3  per  cent,  per  annum  and  ^^7,068  forward 
for  corresponding  period  of  last  year. 

Great  Western. — For  past  half-year  on  the  consolidated. 
ordinary  stock  at  the  rate  of  3%  per  cent,  per  annum,  carrying 
forward  j^'44,800.  A  j'ear  ago  the  dividend  was  at  th«  rate  of 
3^  per  cent.,  with  ;f8o,o68  forward. 

London  and  North-Western. — For  past  half-year  on  the 
ordinary  stock  at  the  rate  of  4J4  per  cent,  per  annum,  after 
taking  ;^5o,ooo  out  of  general  reser\'e,  carrying  forward  ;^p6,ooo. 
This  is  as  compared  with  $%  per  cent,  per  annum,  £jo,ooo 
added  to  general  reserve,  and  ^133,385  carried  forward  in  the- 
corresponding  period  of  the  previous  year. 

Maryport  and  Carlisle. — At  the  rate  of  6  per  cent,  per  annum 
for  half-year  ended  June  30.  The  dividend  for  the  corresponding 
period  of  last  year  was  at  the  rate  of  jji  per  cent,  per  annum. 

National  of  Mexico. — 1  per  cent,  on  the  preferred  stock. 

North  London. — On  the  ordinary  stock  at  the  rate  of  3?^  p^r 
cent,  per  annum,  carrying  forward  jCs,ii2,  as  compared  with 
4j4  per  cent,  per  annum  for  the  corresponding  period  of  the 
previous  year,  when  ;^io,ooo  was  placed  to  reser\'e  and  £6,nfi 
forward. 

MISCELLANEOUS. 

Bank  o£  British  North  America. — Of  30s.  per  share  for  half- 
year  ended  June  30,  being  at  the  rate  of  6  per  cent,  per  annum, 
carrying  forward  ;i35,ooo. 

Bovril. — Interim  on  tha  ordinary  shares  at  the  rate  of  7  per 
cent,  per  annum  for  six  months  ended  June  30.  A  year  ago  the 
dividend  was  at  the  same  rate. 

Charles  l.avy  and  Co. — Interim  on  the  ordinary  shares  for  half- 
year  ended  June  30  last  at  the  rate  of  10  per  cent,  per  annum. 

Charter  Irust  and  Agency. — Interim  at  the  rate  of  5  per  cent, 
per  annum  for  six  months  ended  May  31. 

D.  Davis  and  Sons. — At  the  rate  of  10  per  cent,  per  annum  on 
the  ordinary  shares  for  first  half  of  the  year. 

Guest,  Keen  and  Nettlefolds. — Final  on  the  preference  shares, 
at  the  r?te  of  5  per  cent,  per  annum  for  half-year;  on  the  ordi- 
nary shares,  at  the  rate  of  10  per  cent,  per  annum  for  half-year, 
and  a  bonus  of  is.  per  share  on  the  ordinary  shares. 

Horse,  Carriage  and  General  Insurance. — Interim  of  5  per 
cent,  actual 

Industrial  Bank  of  Japan. — At  the  rate  of  8  per  cent,  for  half- 
year  ended  June  30. 

Kensington  and  Knightsbridge  Electric  Lighting. — Interim  of 
8  per  cent,  per  annum  on  the  ordinary  shares  for  past  half-year. 

Mather  and  Piatt. — Interim  on  the  ordinary  shares  ot  5  per 
cent,  for  half-year  ended  June  30,  being  at  lie  rate  of  10  per 
cent,  per  annum. 

Merchants'  Trust. — Interim  for  half-year  ended  July  31  on  both 
preference  and  ordinary  stocks  at  the  rate  of  4  per  cent,  per 
annum,  payable  Sept.  i. 

NationalGas  Engine. — Interim  at  the  rate  of  20  per  cent,  per 
annum  on  the  ordinary  shares  for  six  months  ended  June  30. 

New  York  Breweries. — Interim  of  ija  per  cent,  on  the  unified 
stock. 

Rosario  Nitrate. — Interim  of  3  per  cent,  on  account  of  year 
ending  September  30. 

Stock  Conversion  and  Investment  Trust.— The  divi- 
dends declared  by  the  London  and  North-Western  Railway  for 
two  half-years  ended  June  30  will,  after  payment  of  dividends  on 
the  3)4  per  cent,  first  charge  and  the  4  per  cent,  second  charge 
preferred  stock*  (London  and  North-Western  Railway  ordinar\- 
stock),  permit  of  a  payment  on  the  deferred  charge  stock  (London 
and  North-Western  Railway  ordinary  stock)  of  7s.  6d.  per  cent, 
for  the  year  to  June  30,  190S. 

Stock  Conversion  and  Investment  Trust. — The  dividends  de- 
clared bv  the  North-Eastern  Railway  for  two  half-years  to  June  30 
will,  after  pavment  of  dividend  on  the  3  per  cent,  first  charge 
preferred  stock  (North-Kastern  Consols! ,  permit  of  a  payment  to 
the  deferred  charge  stockholders  (North- Eastern  Consolsi  for 
year  ended  June  30  of  i>i  per  cent. 

William  McEwan. — 10  per  cent,  on  the  ordinary  sbates,  carry- 
ing forward  i;33.4>3- 
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GENERAL    BALANCE,    30th    JUNE,    1908. 

LIABILITIES. 

ASSETS. 

I        ^■ 

d. 

£      s.  d. 

;f        s.    d.          £        s. 

d. 

Capital— 85,425  Shares  of  /loo 

By  Cash  on  liand  and  at  Bank 

each 8,542,500    0 

0 

of  England 4,329,186  13    2 

Money    at    call    and    short 

To  Amount  Paid  up — ;f20  per 

notice          6,952,557    0    3 

Share  on  85,425  Shares 

,  , 

1,708,500    0    0 

11,281,743  13 

5 

Reserve  Fund 

,  , 

1,708,500    0    0 

;fi,ooo,ooo  Consols  at  83     ..        830,000    0    0 

Due  by  the  Bank  on  Current 

British      Government      Se- 

Accounts,    Deposit     .Ac- 

curities (of  which  ;f 240, 000 

counts,  Deposit  Receipts, 

lodged     as     security     for 

and  Circular  Notes          . .  28,722,590    5 

3 

Public   Accounts   and  the 

Notes  in  circulation  in   the 

Note  Issue  in  the  Isle  of 

Isle  of  Man            . .         . .           7,066    0 

0 

Man),  British  Railwav  De- 

Drafts     Current     (payable 

benture    and    other    first- 

within     21     days),     Cus- 

class Stocks           ..         ..    3,557,865    3    5 

tomers'   Acceptances    ad- 

.  4,387,865    3 

5 

vised,  &c 271,305  15 

7 

— 

— 

29,003,962    0  10 

15,669,608  16  10 

Acceptances  on  behalf  of 

Dills  Discounted 1,875,161     5 

9 

Customers 

2,049,020  10    1 
46,660  14    1 

I^ans  and  Advances  to  Customers,  after  de- 
ducting provision  for  all  bad  and  doubtful 

Foreign  Bills  Negotiated 

Dividend  for  the  Half-year         162,307  10 

0 

debts  and  contingencies          14,410,443  13 

6 

Bank  Premises  Account      . .          15,000     0 

0 

Acceptances  on  behalf  of  Customers,  as  per 

Oificers'    Pension  and   Pro- 

contra  2,049,020  10 

1 

vident  Fund          . .         . .          15,000    0 

0 

Foreign  Bills  Negotiated,  as  per  contra         . .         46,660  14 

1 

Balance  of  Profit  and  Loss, 

Bank  Premises  and  Furniture 825,141     8 

2 

carried  forward    . .         . .        167,085  13 

5 



— 

359,393    3    S 

£34,876,036    8    5 

£34,876,036    8 

5 

• 
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Replies  fo  Jncfu tries  about 
Sfoc/(s  and  ^^^flrres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms ; — 

One    Keply    to    One    Question  —  One    Shilling.      Any 

number  of  (jiiestions  may  be  put  and  will  be  answered  at  the  rate 
One  Sliilling  each.  The  questions  should  be  numbered 
lind  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
*he  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
lldvance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
fetter  tlic  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  Sid  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  NOTICES. 

CDC  illDCStOrS'  Review  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  Is.      Six  Months  -  lis.      Three  Months  -  5s.  9d. 
Short  of  Three  months  tlie  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please, 
Ijut  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Jteview  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15b.  6d.,  or  16«.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
/ELEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfoilc  House,  Norfollc  Street. 
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The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
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The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 
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Oup  Foreign  Trade  in  July. 

No  more  uncomfortable  figures  than  those  for  the 
past  month  have  made  their  appearance  for  a  long  time, 
and  we  wish  the  end  were  in  sight,  but  at  any  rate  until 
quite  the  end  of  this  year  we  can  expect  no  emphatic 
indications  of  recovery.  As  our  usual  table  indicates, 
the  decrease  in  imports  last  month  was  ji,  5,435,000  or 
nearly  loj  percent.,  while  exports  fell  oflT  ^6,747,000  or 
16.6  per  cent.,  and  re-exports  ^1,077,000  or  14.5  per 
cent.  In  every  case  except  the  re-exports  the  declines 
for  the  month  are  greater  than  the  average  falling  off  for 
the  seven  months.  In  other  words,  the  business  of  the 
country  appears  to  be  going  steadily  to  the  bad,  and  we 
have  really  to  make  up  our  minds  that  it  must  be  so, 
because  of  the  exhaustion  among  our  customers.  Last 
year  and  for  a  year  or  two  before,  our  foreign  trade  was 
over-stimulated,  bolstered  up  by  all  manner  of  credit 
expedients,  and  consequently  when  the  break  came  our 
customers  at  once  found  themselves  embarrassed,  no 
longer  able  to  buy  as  they  formerly  did.  Until  a  ^ood 
harvest  and  the  accumulation  of  new  resources  generates 
new  power,  re-invigorates  our  customers'  strength  to 
resume  buying  on  the  old  scale,  business  cannot  be 
other  than  bad.  Its  depressed  condition  has  nothing 
whatever  to  do  with  tarifTs  except  in  so  far  as  tariffs 
contribute  to  the  poverty  of  our  customers.  And  as  we 
sell  less,  naturally  we  buy  less,  so  that  the  prevailing 
influences  act  and  re-act  to  bring  about  results  such  as 
these  figures  indicate. 

At  the  same  time  we  must  not  exaggerate  or  fall 
into  the  mistake  of  regarding  the  whole  outlook  with 
jaundiced  eyes,  for,  after  all,  falling  prices  are  playing 
quite  as  great  a  part  in  producing  these  lower  values  as 
decline  in  quantities.  Except  food  of  most  kinds,  very 
few  articles  of  import  are  dearer  now  than  they  were 
a  year  ago,  and  most  raw  materials  for  use  in  our 
factories  are  cheaper.  Even  iron  ore  has  gone  back 
in  value  to  an  extent  which  is  eloquently  suggestive  of 
depression  in  our  iron  and  steel  works.  For  the  past 
month  the  quantity  of  iron  ore  imported  was  34.26  per 
cent,  down,  but  the  decline  in  the  value  has  been  42.73 
per  cent.,  comparing  July  with  July.  This  is  a  worse 
exhibit  than  that  of  the  figures  for  the  seven  months, 
quantity  for  that  period  having  declined  by  nearly  27 
per  cent.,  and  value  by  almost  37  per  cent.  only. 
Fibres  for  use  in  spinning  and  weaving  are  likewise  all 
cheaper  than  they  were  a  year  ago.  Raw  cotton,  for 
instance,  has  risen  4.6  per  cent,  in  quantity  comp>ared 
with  July,  1907,  and  the  value  is  4.2  per  cent.  down. 
Flax,  too,  has  come  into  a  weight  20  per  cent,  less,  but 
it  has  cost  21  per  cent,  less,  and  the  decline  in  hemp  has 
been  27.3  per  cent,  in  (juantity  and  43.9  per  cent,  in 
value.  The  imports  of  wool  have  been  upwards  of  27 
percent,  larger  in  weight,  and  less  than  12  jjer  cent. 
larger  in  value.  Thus  what  may  be  called  a  healing 
influence  is  at  work,  tending  to  put  our  manufacturing 
industries  in  a  better  position  to  compete,  and  the  trade 
of  the  country  is  therefore  working  itself  back  into  a 
state  of  health  after  the  fever  of  last  year.  Inflation  is 
disappearing,  and  by-andbye  all  our  business  enter- 
prises will  be  in  a  much  healthier  position  than  they 
were  during  the  inflated  times  that  preceded  the  panic 
of  last  October. 

.\nd  when  all  is  said,  the  decline  now  exhibited  is  not 
really  so  ghastly  if  we  look  at  the  aggregates  for  the 
seven  months  ended  July  31st.     In  the  expired  period  of 
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the  current  year  imports  have  fallen  ofl'  by  ^^35,493.000, 
or  9. 3  per  cent.,  and  exports  by  ;^23,07i,ooo,  or  exactly 
the  same  percentage,  but  the  total  of  the  imports  is  still 
/"ig.ooOjOoo  higher  than  for  the  first  seven  months  of 
igoi,  while  that  of  the  exports  is  fully  ^9,000,000  higher. 
And  1901  was  rather  a  prosperous  year  compared  with 
1902,  so  that  if  we  select  1902  with  which  to  make  com- 
parison, our  imports  this  current  year,  heavy  though  the 

iMt'ORTS. 


July. 

Inc.  (  +  )or 

Dec.  (-) 

in  i9o8ascom* 

pared  with 

1907 

1906. 

1907. 

1908. 

General  merchandise. 
Gold  '■ 

48,607799 
2.752.357 
1,419,001 

£ 

52,207,774 

3,711,800 

653,269 

£ 
46,773.035 
4549,082 
1,201,252 

£ 
—  5.434,739 
+     837,282 

Silver .. 

+     547,983 

,    Total     .. 

52.779.157 

56,572,843 

52,523,369 

—  4.049.474 

Exports. 

July. 

[    . 

Inc.  (+)  or 

Dec.  (— ) 

ini9o8ascon?- 

pared  with 

1907. 

1906. 

1907. 

1908. 

Brit.  &  Jrish  Produce 
For.  and  Col.  M'dse..i 

Gold       

Silver j 

33.442.962 
6,059,325 
1.544.820 
1,478,484 

£ 

40.452,331 
7.388,291 

2,«97,794 
1,531,026 

£ 

33.705.725 

6,310,928 

5,085,274 

996,209 

£ 

—  6,746,606 

—  1.077.363 
+    2,887,480 

—  534.817 

Total     ..        ..[ 

1 

42,525.59' 

51,569.442 

46,098,136 

—    5,471,306 

Imports. 


Seven  months  ended  July. 

Inc.  (+)  or 
Dec.  (-) 
in  190S  as  com- 
pared with 
1907. 

? 

1906. 

1907. 

1908. 

General   merchandise 

Gold 

Silver 

349,133,835 
25,789.348 
11,756,732 

£ 

380,551,57' 

27,158,812 

9,562,262 

£ 

345.058,913 

27,801.277 

6,106,868 

—  35,492,658 
+       642,4*5 

—  3,455.39« 

Total      . . 

386,679,915 

417,272,645 

378,967.058 

-  38,305,587 

Exports. 


Seven 

month=i  ended  July. 

i   Inc.  (  +  )  or 
■•     Dec.  (— ) 
in  i9o8ascom- 

1906. 

1907. 

1908. 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

214.036,478 
50,478,207 
19.106,163 
12,529,404 

£ 

246,769,800 

58,937.54? 

19.759.643 

10,700,236 

£ 

223,699,120 

45.607,259 

25,847,038 

7.700,536 

—  23,070,680 

—  13.330,288 
+        6,087,395 

Silver 

Total     .. 

296,150,252 

336,167,226 

302,853,953 

j—     33,313,273 

Visible  Balance  of  Trade. 


July. 

Inc.  (  +  )or 
Dec.  (— ) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Imports 

Exports 

£ 
52,779,157 
42,525,59' 

£ 
56,572,843 
51,569,442 

52,523,369 
46,098,136 

£ 

—  4,049,474 

—  5,471,306 

Excess  value  of  im- 1 
ports  over  exports  ) 

10,253,566 

5.003,401 

6,425,233 

+    1,421,832 

Seven  months  ended  July. 

Inc.  (-Hor 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906.                  1907. 

1908. 

Imports 

Expoits 

£          !           £ 
386,679915     '    417,272,645 
296,150,252        336,167,226 

£ 
378,967,058 
302,853,953 

-  38,305,587 

—  33.313,273 

Excess  value  of  im- 1 
ports  over  exports  J 

90,529,663     j      81,105,419 

76,113,105 

-    4,992,3'4 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
gotids  ^re  consigned  for  sale,  the  latest  salevaltie  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  *'  free  on  board  values.'* 

decline  has  been,  are  still  nearly  /"2 1,000,000  higher  than 
they  were  then  to  the  same  date,  and  the  exports  of 
British  and  Irish  produce  are  ;^i2, 226,000  higher.  The 
more  favourable  exhibit  thus  brought  but  may  possibly 
enough  be  due  in  some  measure  to  the  fact  that  prices 
are  on  a  higher  level  now  than  than  they  were  then,  that 
articles  of  consumption  of  most  descriptions  are  certainly 


dearer,  but  allowing  for  all  such  offsets  the  fact  remains 
that  depressed  though  business  now  is,  its  recoil  has  not 
brought  us  back  to  the  figures  of  six  or  seven  years  ago,., 
nor  near  them.     We  are  not  much  below  1906  and  wel) 
above  1905,  especially  in  exports.     If  it  were  not  for  the 
extent  to  which  credit  is  always  enlisted  for  the  purpose 
of  stimulating  orders,  whether   import   or   export,  and 
galvanising  business  beyond  the  inherent  strength  of  the 
trader,  we  should  have  no  fear  at  all  about  the  future. 
As  it  is,  however,  the  fact  that  much  of  the  foreign  busi- 
ness we  are  now  doing  continues,  as  of  yore,  to  be  financed,, 
is  itself  a  more    distressing   symptom   than   any    mere 
transitory  setback  in  the  volume  of  trade  or,  it  may  be,- 
transitory  recoil  in  prices.     When  we  look  at  the  way 
iron   and   steel   manufacturers   are    going    out    to    the- 
Argentine   Republic,  as  a  prominent  example,  and  re- 
member that  the  greater  part,  if  not  the  whole,  of  this- 
class  of  commodity  is  at  present  being  paid  for  out  of 
capital  raised  in  this  country,  it  is  impossible  to  avoid  a 
doubt   lest  when  this  capital  expenditure  diminishes  or 
ends,  there  will  be  a  larger  and  perhaps  enduring  decline 
of  business  in  these  particular  articles  with  that  republic^ 
In  spite,  however,  of  every  stimulus  credit  can  give,  our 
iron  and  steel  trades  are  in  a  depressed   condition    at 
present,  and  prices  are  falling  even  faster  than  quantities 
as  the  figures  above  given  show,  and  our  exports  ot  iron 
and  steel  last  month  fell  off  nearly  24  per  cent,  in  quan- 
tity and  nearly  27  per  cent,  in  value.     Heavy  declines, 
have  also  taken  place  in   our   exports   of    cotton   and 
woollen  and  worsted  manufactures,  especially  worsteds,, 
but  the  decline  in  the  value  of  worsted  tissues  exported, 
has  been  little  more  than  3  per  cent.,  while  the  quantity 
has  fallen  off  nearly  39  per  cent.     India  has  taken  much- 
less  cotton  piece  goods  this  year  than  last,  but  in  this 
instance  likewise  the  value  has  been  sustained  and  has- 
declined  less  than   the  quantity.     That  machinery  has 
been  in  smaller  request  only  demonstrates  how  uni\ersal 
the  subsidence  of  business  is,  and  we  fear  no  important 
recovery  can   be  expected  all  this  year.     In  many  de- 
partments, as  for  instance  shipbuilding,  the   worst  may 
hardly  be  reached  this  year. 


Speeches  at  Bank  Meetings. 

Either  tliey  have  not  been  very  interesting'  this  half- 
year  or  the  fact  that  full  reports  have  tjecn  stopped  by 
the  committee  of  the  London  Bankers'  Clearing;  House 
which  passed  a  .self-denying-  ordinance,  forbidding^  any 
member  of  that  body  to  advertise  reports  of  the  meet- 
ing's in  the  newspapers,  has  prevented  us  from  seeing- 
anything  like  complete  accounts  of  what  has  been  said. 
Whatever  the  cause,  the  general  impression  left  upon 
the  mind  by  such  abstracts  as  we  have  read  is  faint,  and" 
not  even  Sir  Felix   Schuster  has  stirred  up  any  keen 
desire  cither  to  combat  or  to  assent,  as  he  has  soine- 
times  done,  or  to  draw  special  attention  to  his  survey. 
As  usual,  however,  the  (iovernor  of  the  Union  of  Lon- 
don and  Smiths  Bank  takes  a  more  cosmopolitan  view 
of  finance  than  most  of  his  colleagues.  His  range  seems, 
to  be  wider,  and  he  is  not  content  merely  to  examine 
or  record  domestic  incidents  ;    but  on  the  present  occa- 
sion, beyond  a  summary  review-  of  the  gold  movements, 
there   is   little   in  the   speech   to  detain,  us.      \V'e   may, 
however,    quote  from,   it  the   changes   in    the  value   of 
bankers'    money.      The    average  discount  rate  was  no 
higher  than  about    2j  per  cent,  for  the  past  half-year,, 
he  said,  compared  with  4J  per  cent,  in  the  correspond- 
ing period  of  last  year,  and  the  average  rale  of  2f  per 
cent,  for  .short  money  was  fully  i  per  cent,  below  that  of 
a  year  ago,  while  Stock  Exchange  loans  averaged  only 
about  3j  per  cent,  as  compared  with  5^  per  cent.     All 
this  must  tend  to  affect  banking   profits,  and  as  there 
is  as  yet  no'  prospect  of  any  material  advance  in  the- 
current  low  quotations,   the  inference  we  should  draw 
is  that   the  current  half-year  may    l)e  wor.se   than   the 
past  one,  so  far  as  the  nett  profits  of  banks  go.     But.' 
we    wish    he    or   some    other  competent  banker  would 
investigate  the  extent  to  which  bank  profits  may  rcpre-.- 
sent  a  consumption  of  capital. 
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TTic  view  that  profits  will  be  poor  is  rather  confirmed . 
by  the  speeches  at  other  meetings,  although  Mr.  Arthur 
Hill,  in  presiding  at  the  London  and  Westminster  Batik' 
meeting,  appeared  to  be  of  opinion  that  we  should  soo*) 
!,te  things  Ixtter.  lie  dwelt  upon  the  demand  for  ric.w' 
st'curilies,  of  which  about  ^110,000,000  had  been 
offered  upon  the  market  during  the  half-year,  and  be 
looked  for  an  improvement  in  the  priws  of  high  repute 
securities  during  the  current  six  months.  Legitimate 
investment  had  l>cen  going  on  steadily,  and  that  is  far 
healthier  than  a  speculative  rush  of  premium  hunters. 
That  is  so,  must  be  so,  while  this  country  takes  toll  of 

1^11  the  world  by  its  invested  capital. 
I  At  Messrs.  Barclay  and  Co. 's  meeting  the  satisfac- 
tory information  was  given  that  the  business  goes  on 
expanding,  and  that  the  bank's  losses  through  the 
failure  of  Sir  James  Laing  and  Sons  had  not  Ijee'n  too 
severe  to  l>e  completely  dealt  with  in  dealing  with 
;the  profits  of  the  year.  Some  of  their  security 
In  connection  with  this  firm,  Mr.  !•".  A.  Bevan,  the 
chairman  said,  had  unfortunately  turned  out  to  be  of 
iless  than  the  estimated  value,  and  they  had  to  meet  a 
Jconsiderable  loss  in  consequence,  but  full  provision  in 
connection  with  all  possible  loss  of  this  kind  had  been 
made.  This  has  necessitated  recourse  to  the  contin- 
gency fund,  and  the  directors  had  therefore  considered 
it  prudent  to  transfer  out  of  their  surplus  profit  ;£. 50,000 

■  to  that  fund.  .At  present,  he  went  on,  the  half-year  did 
rot  promise  very  well,  but  he  was  in  hopes  that  the 
low  rates  for  money,  especially  in  the  northern  districts 
where  the  bank  is  greatly  interested,  would  stimulate 

I  a  trade  revival.  We  share  that  hope,  although 
it  cannot  manifest  itself  in  a  reliable  way  until 
after  the  world's  harvest  has  been  gathered, 
if  then,  but  we  do  not  quite  agree  with  his  view 
that  Ix'tter  business  may  be  expected  from  India 
this  autumn  because  of  the  fine  rains  that  have 
fallen  there.  We  trust  crops  there  will  I>e  much 
in  excess  of  last  year's-  for  man\'  districts  of  the  Penin- 
sula, but  the  complications  of  Indi;iii  finance  will  not 
be  much  helped  thereby,  and  these  are  such  as  to  con- 
vey a  warning  to  all  bankers  to  exercise  the  utmost 
caution  lest  the  continued  pressure  of  sales  of  (iovern- 
ment  stock  on  Indian  (iovernment  account  should 
bring  upon  us  something  approaching  to  a  crisis  of 
our  own  before  many  months  are  over.  Mr.  Merriman 
at  the  Capital  and  Counties  meeting  was  also  inclined 
to  be  pessimistic,  and,  altogether,  the  impression  left 
on  the  mind  is  that  next  January  some  of  the  banks 
may  have  to  notify  a  reduction  in  their  dividends. 

The  cheeriest  speech  we  have  seen  was  that  of  Mr. 
Cecil  I'arr  at  the  delayed  meeting  of  I'arr's  Bank,  held 
in  Warrington,  on  Tluirsday,  August  6.  He  made  it 
plain  that  it  was  not  his  opinion  that  the  country  was 
going  to  the  dogs  because  now  suffering  a  set-back 
from  the  pievious  unprecedented  expansion,  and  he 
quoted  interesting  statistics  in  support  of  this  manly 
view.  In  the  "  extraordinarily  prosperous  year  "  ended 
Jinie  30,  1907,  the  number  of  failures  was  9,710  ;  in 
the  past  year,  ended  at  the  same  date,  it  was  9,774, 
the  depres.sion  this  year  thus  showing  an  increa.se  of 
just  64,  or  considerably  less  than  1  per  cent.  "  As 
soon,"  the  speaker  proceeded,  "  as  the  large  stocks 
left  over  from  the  piping  times  of  the  early  months  of 
last  year  have  been  worked  off — they  may  be,  I  fear, 
sacrificed  at  lower  prices — we  may  look  for  a  healthier 
ratio  between  supply  and  demand,  with  a  coresponding 
improvement  in  trade."  This  is  the  best  view  to  take 
and  the  most  comforting.  .Meanwhile,  the  banks,  or 
some  of  them,  are  endeavouring  to  widen  the  areas 
from  which  they  can  draw  profit  by  preparing  to  lake 
up  the  business  of  trusteeships.  .\t  tlieir  meetings, 
bdth  the  Rank  of  Liverpool  and  I'arr's  announced  that 
this  step  would  be  taken,  and  banks  ought  to  be  able  to 
do  the  necessary  work  both  cheaply  and  well.  The  board 
of  I'arr's  Bank  has  also  obtained  liberty  to  subdivide 
it.s  shares,  and  that  also  seems  reasonable,  for  a  share 
;£,'20  paid  and  with  a  liability  of  £So  upon  it,  whose 
price  in  the  market  is  more  or  less  about  87,  is  not  a 
commodity    suitable    for    consumption    by    the    small 


investor.  We  have  wondj;rt»4.  at  t«««eti  if  j^s  share* 
^'fh,  ;£>'  paid  "P  would  iw^  dp, as  well  for  the  banks  as 
the  massive  securiiic.s  thvy  ija.vc  hitherto  got  their 
capital  Jjj;,  .        '.;•  .j  .  :  ..i;....-,' . 

Economic  and  Financial    Notes. 


The  Difficulties  «f  Allsopp. 
Judging  by  the  opposition  revealed  in  the  Press,  it 
seems  doubtful  whether  the  proposals  made  by  the 
board  to  holders  of  the  4  per  cent,  mortgage  debenture 
stock  and  the  6  per  cent,  trust  certificates,  will  be  ac- 
cepted. Yet  the  directors  havp  much  to  say  for  them- 
selves, and  their  difficulties  ahe  neither  slight  nor  ot 
their  own  manufacture.  In  their  circular  they  state 
that  they  were  desirous  of  prctsentingf  a  scheme  of  re- 
construction aivl  consolidatior<  which  would  not  only 
Include  arrangements  with  the  holders  of  loaned 
capital,  but  would  provide  for  the  writing  down  of  the 
share  capital  to  a  sum  more  nearly  apprr>ximating  the 
present  value  of  the  assets.  That  indicated  a  wi.se 
policy,  but  the  fact  is  that  the  .Allsopp  Brewery  busi- 
ness was  so  unscrupulou.sly  overn^apitalised  at  the 
start  and  has  been  so  indiscreetly  managed  for  a  good 
part  of  its  sub.sequent  corporate  cxistenc-e,  that  no 
class  of  holders  of  its  securities  can  be  expected  to 
consent  voluntarily  to  the  sacrifice  required.  If  a 
despot  could  come  forward  and  say  to  the  holders  of 
all  classes  of  delx-nturcs  and  holders  of  misnamed 
privileged  debts,  '  you  must  see  for  yourselves  that  the 
nett  revenue  is  not  suflRcient  to  cover  the  interest 
obligations  imposed  u|X)n  the  company.  If  we  go  on 
as  we  are  now  doing  the  end  mu.st  l)e  ruin,  liquidation, 
and  the  sale  of  the  properties  for  what  they  will  fetch. 
You  must,  therefore,  consent  to  a  general  reduction  in 
the  interest  burden.  Upon  the  4^  per  cent,  debenture 
stock  now  quoted  about  75  and  a  first  charge  on  the 
property  1  ami  prepared  to  pay  you  3^  fxjr  cent.,  and- 
to  give  you  a  new  consolidated  3^  per  cent,  stock  pound 
for  pound  in  exchange  for  the  old  one.  To  the  3^  per 
cent.  del>enturo  st(x:k  holders  I  will  give  the  same  rate 
of  interest  \n  the  new  .security  and  75  per  cent,  of  it  in 
exchange  for  every  ;£rioo  of  tlic  old,  while  holders  of 
the  4  per  cent,  mortgage  debenture  stock  nni.st  be 
content  with  ;£'<x)  in  the  new  stock  for  every  ;£."ioo 
now  held.  .As  for  the  6  per  cent,  trust  certificate 
holders,  they  must  accept  ;^.50  in.  the  consolidated  3* 
per  cent,  stock  for  every  ;£rioo  nominal  they  now 
hold."  Here  would  be  a  drastic  enough  change,  it  will 
be  said,  but  the  relief  to  revenue  would  be  so  great  as 
to  bring  alxnit  a  large  appreciation  in  the  capital  value 
of  the  securities,  Ixwause  sttxrk  holders  would  cca.se  to 
look  forward  to  tl#day  of  complete  default.  At  the 
present  time  these  6  per  cent,  trust  certificates  could 
not  Ix;  sold  at  50,  and  the  4  per  cent,  debenture  stock 
is  not  worth  25.  Were  the  lower  interest  charge, 
however,  to  be  more  than  fully  covered  by  the  revenue, 
the  new  security  wcxild  rise  ia  the  market  and  retain 
the  higher  prices  reached.  It  winild  once  more  give 
"  All.sopps  "  an  investment  value,  .\fter  that  wtnild 
come  the  fate  of  holders  of  ordinary^  and  prelcrence 
stocks.  Now  the  ;£rioo  of  ordinary  stock  is  at  tlie 
present  time  quoted  at  ;^"4  to  ^.4  los.,  and  thi-  6  per 
cent,  preference  st(K-k  stands  at  only  alxnit  8  per  cent. 
of  its  par  value.  Here,  tlx.'refore,  we  have  a  deprecia- 
tion w  hich  is  ruinous,  so  ruinous  as  to  make  it  probabto 
that  if  no  drastic  revolution  (xcurs  in  the  capital  ac- 
count, both  these  sKx^ks  will  presently  be  worth 
nothing  ?.t  all.  \\c  doubt  now  if  much  of  the 
£r 1, 1 00,000  of  preference  stock  could  be  dispo.sed  of  at 
5  per  cent,  of  its  par  value.  Why  should  it  fetch  that 
figure  when,  as  the  directors  candidly  say  in  their 
circular,  the  d<'ficit  oi>  the  mortgage  debenture  stock 
interest  and  the  interest  and  sinking  fund  of  the  trust 
cx-rtificates  had  to  be  made  up  by  temporary  loans  and 
the  sale  of  realisable  assets,  thus  draining  the  company 
of  working  capital  and  the  cash  needed  tor  curretlt  re- 
quirements ? 

Stock  holders,  however,  show  no  disposition  at  all  to 
meet  the  board  or  the  facts  staring  them  in  the  face. 
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arid  as  they  rest  unsympathetic  or  indifferent,  the  board 
has  been  drivem  to  try  and  adjust  its  nett  revenue  to 
the  debenture  requirements  without  reference  to  the 
stock  holders  at  all.  Its  proposal  is  to  convert  the  4  per 
cent,  debenture  stock  into  an  income  stock,  releasing 
the  trustees  who  will  return  to  the  company  all  pro- 
perties and  assets  in  their  possession  so  as  to  constitute 
part  of  the  floating-  charge.  To  the  income  stock 
holders  a  new  income  4  per  cent,  debenture  stock  will 
also  be  given,  but  the  trustees  of  this  security  will  be 
entitled  to  retain  and  realise  at  their  discretion,  for 
distribution:  amongst  the  holders  of  these  certificates, 
all  investments,  properties  and  assets  in  their  posses- 
sion, such  having  been  acquired  with  the  certificate 
holders'  money  and  not  having  been  paid  for  by  the 
company.  Some  relief  would  doubtless  be  secured  by 
these  changes,  and  there  would  be  a  reduction  of 
about  ;^4,6oo  in  the  annual  charge  nominally,  and  as 
regards  the  preference  and  ordinary  stock  holders 
effectively,  imposed  by  the  6  per  cent,  trust  certificates, 
but  obviously  this  is  not  enough  and  does  not  in,  the 
least  degree  help  the  holders  of  these  unsecured  stocks. 
All  it  does  is  to  relieve  the  nett  revenues  of  an  annual 
charge  amounting  to  over  j^vlT'O*^*"-  C)f  this  charge 
upwards  of  ;£;'4,6oo  would  completely  disappear,  and 
the  remainder  1>ecome  an  obligation  dependent  upon  the 
free  revenue  left  after  meeting  the  interest  unpn  the 
4^^  and  3^  per  cent,  debenture  stocks.  Even,  there- 
fore, if  this  proposal  should  be  accepted  at  the  meeting 
summoned,  it  will  do  nothing  appreciable  to  lift  the 
company  out  of  its  troubles.  And  even  in  this  proposal 
there  are  some  new  capital  powers  wrapf>ed  up. 
The  amooint  of  income  debenture  stock  required 
for  the  conversion  of  "  B  "  4  per  cent  mort- 
gage debenture  stock  and  the  trust  certificates 
is  ;^i,207,8oo  and  power  is  to  be  taken  to 
issue  ;^i, 300,000,  so  that  there  may  be  a  I>alanoe 
in  reserve  for  future  issue  if  and  when  required. 
However  one  may  sympathise  with  the  directors  in. 
their  endeavour  to  work  the  business  clear  of  its  dead- 
weight capital  clog,  one  cannot  be  at  all  encouraged  to 
hope  because  of  a  partial  and  inadequate  change  of  this 
description.  The  finances  of  .'Vllsopp  must  go  from 
bad  to  worse  if  a  much  more  determined  effort  is  not 
made  to  clear  away  the  dead  weight  and  waste.  It 
would  be  better  to  make  changes  in,  the  direction  we 
have  suggested  in  the  debenture  charges  and  capitalisa- 
tion, and  to  unite  the  ordinary  and  preference  stocks, 
ini  order  to  cut  their  whole  amount  down  say  to 
;^5oo,ooo,  rather  than  go  on  in  the  present  hopeless 
fashion. 

Public  Works  in-  New  South  W.-^les. 
We  are  glad  to  see  that  the  Government  of  \ew 
South  Wales  continues  to  devote  increasing  attention 
to  irrigation.  Many  of  the  projects  already  carried  out 
must  be  contributing  powerfully  to  change  the  condi- 
tion of  life  throughout  extensive  regions  of  the  territory 
and  to  make  the  inhabitants  independent  of  seemingly 
capricious  rainfalls.  We  find  in  the  report  of  the 
Government  Department  of  Public  Works  for  the 
year  ended  June  30,  1907,  which  lately  reached  us,  an 
account  of  a  large  scheme  called  the  Barren  Jack 
Storage  and  Northemi  Murrumbidgee  Irrigation 
Scheme,  which  is  estimated  to  cost  ;^i,574,ooo.  But 
when  the  projected  dams,  which  will  collect  water  from 
a  large  contributing  area,  have  been  completed,  the 
expectation  is,  that  besides  supplying  about  1,000,000 
acres  with  water  for  stock  and  fodder  crops,  there  will 
be  water  enough  to  irrigate  357,000  acres  of  high  class 
land  suitable  for  close  settlement  and  cultivation.  A 
reservoir  capable  of  holding  33,381  million  cubic  feet 
of  water  will  be  constructed,  and  it  is  proposed  to  sell 
the  land  on  easy  terms  to  cultivators  with  a  charge  on 
It  of  probably  "  5s.  per  acre  foot  "  for  water.  Experi- 
mental farms  will  also  be  established  within  the  area. 
No  sensible  person  will  cavil  at  money  being  spent  in 
this  direction,  and  in  the  year  embraced  in  the  report 
;^44i,ooo  of  capital  was  laid  out  on  rivers,  water 
supply,  and  drainage.  Much  of  this  ought  to  be  re- 
productive, and  on  railways  and  tramways  little  more 
than  ;^3 17,000  was  spent.     Altogether,  the  outlay  of 


capital  during  the  year  was  ;^i,98i,769,  or  ;^22g,227 
more  than  in  the  previous  year,  and  the  Government 
still  spends  far  too  much  borrowed  money  in  directions 
which  cannot  yield  any  appreciable  direct  profit,  and 
often  very  little  indirect.  Thus  State  buildings  cost 
;£^i  58,333  within  the  year,  and  there  is  always  a  good 
deal  of  such  outlay  going  on,  the  money  to  pay  for 
which  ought  to  be» found  locally,  if  borrowed  at  all. 
On  roads,  bridges,  and  ferries,  too,  ;^4i2,33i  was 
spent  within  the  year,  or  more  than  on  railways,  but 
that  may  be  inevitable  as  the  country  gets  settled,  and 
yet  we  should  have,  liked  to  see  the  rural  populations 
sufficiently  dense  and  well  pursed  to  be  able  to  furnish 
out  "of  local  funds  the  money  required  to  improve  the 
amenities  of  their  districts  and  facilitate  communica- 
tion. 

Many  complaints  are  said  to  have  been  received 
from  contractors  and  men  in  charge  of  works  about  the 
difficulties  and  delays  in  obtaining  timber  to  the  re- 
quired standard  and  dimensions,  particularly  iron- 
bark.  "  These  complaints  are  strongly  suggestive  of 
the  approaching  exhaustion  of  the  more  readily-acces- 
sible timbers  of  the  better  class,"  says  Mr.  W.  J. 
Hanna,  the  Under-Secretary  of  the  Department,  "  and 
should  serve  as  a  reminder  of  the  necessity  for  action 
in  the  direction  of  renewing  supplies  by  an  adequate 
system  of  permanent  reservations  and  replanting." 
To  this  most  necessary  precaution  the  creation  of  an 
abundant  and  constant  water  supply  powerfully  con- 
tributes, and  a  map  appended  to  the  report  shows  us 
that  in  the  mere  multiplication  of  artesian  wells  alone 
an  enormous  amount  of  good  work  has  been  done 
which  ought  to  bear  fruit,  not  merely  in  reafforesting, 
but  in  improving  the  fertility  of  the  soil  in  all  directions. 
"There  is,"  Mr.  Hanna  says,  "without  doubt,  ample 
timber  remaining  in  the  State  to  satisfy  all  possible 
requirements  for  many  years  to  come,  but  it  is  rapidly 
becoming  more  difficult  of  access,  and,  therefore,  more 
costly.  Practically  nothing  is  done  towards  replenish- 
ing the  enormous  drain  represented  by  the  constant 
demand  for  railway-sleepers,  bridge,  wharf,  and  build- 
ing timbers,  and,  great  as  is  the  country's  w^eahh  in 
this  respect,  the  absolute  necessity  for  a  systematic 
and  practical  application  of  the  principles  of  forestry 
becomes  increasingly  evident."  Doubtless  the  Govern- 
ment will  take  note  of  this  observation  and  act  accord- 
ingly. We  hope,  though,  that  it  will  not  act  by  merely 
building  railways  and  constructing  roads  into  the  more 
inaccessible  regions  in  order  to  abstract  their  timber. 
New  Zealand  Land  Valies. 

Forcible  and  well-informed  criticism  is  always  to  be 
expected  from  Mr.  John  Duthie,  one  of  the  best  of 
New  Zealand's  citizens,  and  in  a  recent  letter  to  that 
■\  igorous  new  Wellington  paper.  The  Dominion,  he 
makes  some  observations  on  this  subject  which  have 
a  more  than  local  significance.  It  seems  that  the 
Premier,  Sir  Joseph  Ward,  has  been  boasting,  in  the 
orthodox  Government  manner,  that  the  private  wealth 
of  the  colony  amounts  to  £^3 17, ,438, 000,  and  Mr. 
Duthie  is  putting  this  to 'the  test  of  facts.  Necessarily 
facts  are  not  available  over  a  considerable  area  of  the 
so-called  wealth,  but  there  are  official  statistics  rejating 
to  land,  and  in  1907  the  value  of  lands  in  New  Zea- 
land is  given  at  ^149,682,689,  or  ;^73, 850,224  more 
than  it  was  officially  assessed  at  in  1891.  Of  this  in- 
crease, ;^40, 569,283  seems  to  be  ascribed  to  improve- 
ments, and  Mr.  Duthie  is  anxious  to  discover  whether 
such  an  increase  in  apparent  wealth  is  permanent  or 
transitory.  This  is  how  he  handles  the  subject,  and  his  ^| 
argument  and  conclusions  will  repay  attention  here  ^| 
where  we  still  live  in  a  fool's  paradise  about  the  riches 
and  developed  resources  of  New  Zealand  : — 

Ministers  appear  to  have  deliberately  set  themselves  to  force 
up  prices.  In  the  first  place,  through  obstructions  and  by  faddy 
legislation,  Ministers  all  these  years  have  prevented  the  opening 
up  of  native  lands,  and  so  kept  them  off  the  market,  liy  their 
influence  on  the  assets  board  they  delayed  the  realisation  of  its 
lands  and  other  properties,  valued  at  i,2, 700,000,  as  also  of  other 
large  estates,  notably  in  the  Thames  district,  ^\hlle  so  restrict- 
ing the  supply  they  became  large  land  buyers  under  various  Acts 
and  systems,  but  more  especially  under  the  Lands  for  Settlement 
Acts,  under  which  five  millions  have  been  spent  to  date.     Then 
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thi-)  de.sire  to  enhance  the  value  of  land  has  been  largely  assisted 
by  the  purchase  of  suburban  land  at  very  full  prices.  This  was 
ostensibly  done  to  provide  sites  for  working  men's  homes. 
Although  occasionally  unsuitably  selected,  yet  the  effect  of  such 
a  (iovernnient  purchase  has  been  to  stamp  an  undue  value  on  a 
whole  neighbourhood.  Capital  at  the  same  tiiiia  has  been  pro- 
vided for  loans  on  lanfl,  and  to  the  extent  of  £<i,-;ii\,(>io  at  rates 
of  interest  below  the  market  rate.  Hy  so  restricting  the  supply  of 
land,  by  so  buying  and  assisting  buyers,  it  was  impossible  that 
any  result  could  follow  but  that  all  land  should  advance  to  prices 
far  beyond  its  productive  and  legitimate  value.  Still,  while  land 
was  booming,  and  rising  to  prices  hitherto  unheard  of,  the  ad- 
vance was  not  equal  to  the  urgent  desire  of  the  late  Premier,  who 
publicly  complained  and  upbraided  valuators  for  slackness.  By 
a  later  amendment  of  the  Act  he  succeeded  in  basing  assess- 
ments upon  every  extreme  and  exceptional  sale.  Responding  to 
such  influences,  the  unimproved  prices  of  our  country  lands  now 
generally  rule,  and  are  asiossed  at  quite  20  per  cent,  above  their 
legitimate  worth.  I  may  refer  to  the  Nai  Nai  purchase,  to  which 
the  I'remier  in  the  same  speech  lends  the  weight  of  his  posi- 
tion in  a  statement  that  it  could  be  sold  at  a  profit.  This  block, 
(vith  drainage,  has  probably  cost  the  Ciovernment  ^'150  per  acre  ; 
yet  it  would  be  well  sold  and  at  its  full  value  if  the  Govern- 
I'lent  could  get  £2$.  Some  time  ago  I  vLsited  a  few  acres  of 
rich,  loamy  land  bought  by  a  friend  in  Staffordshire,  and  on  which 
he  wa.i  building;  this  land  is  situated  ^',4  miles  outside  of  a 
large  English  Midland  town,  and  he  had  only  paid  £40  an  acre 
for  it.  How  absurd,  then,  it  is,  if  it  is  not  wicked,  to  run  up 
inferior  land  like  this  at  Nai  Xai,  distant  11  miles  from  town,  to 
such  a  figure.  Ministers  doing  the  like  have  no  right  to  com- 
plain of  the  prohibitory  price  of  suburban  lands  for  workmen's 
homes,  or  of  oppressive  rents,  when  they  themselves  have  on 
every  hand  led  the  way  in  forcing  prices.  ■  Our  buoyant  Premier 
will  not,  however,  be  moved  by  such  considerations,  and  the 
contemplation   of  these  75  millions  of  imaginary  added  wealth 

I  will  probably  continue  to  afford  him  pleasure,  while  giving  him 
ho  hint  of  the  attendant  suffering  caused  by  the  crushing  scale 
bf  rents  which  ever  dogs  an  excess  price  of  land,  and  which  has 
here  been  so  created. 
I  American   Business  Notes. 

There  is  nothin^^  m  the  lii^iires  of  the  New  York 
bank.s  tO'  check  the  .speculation  for  the  rise  on  Wall 
Street.  On  the  contrary,  the  banks  seem  to  be  f,^ettin},' 
stron^fer,  at  any  rate  im  specie,  and  their  deposits  are 
also  ikying  up.  For  the  Associated  Banks  the  exhibit 
of  averages  last  week  showocll  an  increase  of  ^,"478,000 
in  the  loans  and'  advances  and  of  ;£,'296,ooo  in  tltt.' 
S|>ecie,  as  well  as  of  ;£r623,ooo  in  the  deposits,  these 
averages  being  offset  by  only  ;£ri  12,000  of  a  decrease 
in,  the  greenbacks  in  stock.  It  resulted  that  the  sur- 
plus reserve  was  a  mere  ;£'28,ooo  higher  at  ;£a  1,845,000 
;igainst  ;£.  i,5-;2,oco  a  year  ago.  The  banks  not  in  the 
Cluaring-hc'iisc  and'  the  triisls  show  cveni  more  re- 
markable figures,  since  their  average  deposit  liabilities 
iiave  risen  by  ;£,"i,352,ooo  to  ;£.'i?>2,897,ooo.  Much  of 
this  increase  is  due!  to  the  extension  of  their  loan  and 
investment  risks  ^^■hich  rose  by  ;£r766,ooo  to 
;£,'i82,262,ooo,  and  they  have  not  added-  much  to  their 
reserves,  their  specie  average  being  only  ;£'r37,oco 
higher  at  ;£,'i6,77o,ooo,  while  there  is  actually  a  de- 
crease of  ;^27,ooo  in  their  notes  average  of  ;£'2,9ofi,ooo. 
Tiie  figures  as  a  whole  plainly  enough  point  to  the  ex- 
tension; of  speculation  and  to  renewed  demands  upon 
credit,  but  theru  is  nothing-  to  alarm  anylxxly  in  the 
figures  thus  far,  and  should  the  harvest  turn  out  all 
that  is  predicted,  and!  be  well  marketed,  there  does  not 
seem  any  rea.son  why  there  should  be  another  collapse 
^ '  00  Wail  Street  this  year.  There  will  only  be  specula- 
tively engineered  ups  and  downs,  and  the  public  that 
plays  will  lose  Ixjth  waysi  as  usual. 

Harvest  prospects  were  not  so  good  accordirkg  to 
the  Goveniiment  official  returns  issued  in  the  end  of  last 
week.  Thi.s  return  deals  onfy  with  estimates,  and  in 
regard  to  maize,  at  any  rate,  cannot  be  held  to  jX)ssess 
much  value  one  way  or  another,  but  nowhere  does  it 
point  to  a  much  larger  crop  than  that  reaped  last  year. 
It  follows  that  there  may  not  1>e  so  much  more  to 
export  as  was  reckoned  011,  but  higher  prices  arc  ex- 
pected, andl  arc  already  Ix-iiig  handled  by  the  market 
players  as  if  realised.  Higher  prices  do  not  necessarily 
follow  Ijccause,  although  our  crop  in  England  is  said  to 
be  light  and  well  under  the  average,  there  arc  many 
parts  of  the  world  which  have  still  time  to  make  good 
deficiencies,  and  the  Kuropean  harvest  as  a  whole  ap- 
pears to  pnmiise  a  higher  yield  than  last  year's. 
Canada,  too,  is,  if  half  what  is  Ix'ing  telegraphed  over 
Uirns  out  to  be  true,  going  to  be  a   formidable  com- 


petitor with  the  United  States  next  harvest  year,  w ith 
its  crop  of  110,000,000  bushels.  Already  reaping;  is 
in  full  swing,  not  only  all  over  Manitoba,  but  in 
Alberta,  and  the  weather  is  described  as  perfect. 
Early  samples  of  wheat  brought  into  Winnipeff  are 
classed  ia  the  highest  grade,  an<i  .\lberta  farmers  are 
expecting  a  30  bushds  to  the  acre  crop.  ITiis  is  all 
most  cxcellen-t,  and  .should  give  encouragement  to  those 
in  that  quarter  of  the  empire  who  have  furtlier  emis- 
sions of  capital  to  make  (m  the  Ixmdon  market.  No 
wonder  the  tK>ard  of  the  Canadian  Pacific  Railway  felt 
justified  ia  disregarding  the  bad  traffics  of  this  year 
a.nd  paying  the  same  dividend. 

But  the  Canadiaa  Pacific  Ijoard  proclaims  itself  in 
a  perfectly  comfortable  position  ia  spite  of  the  heavy 
decrca.ses  in  earnings  during  the  disastrous  harvest 
year  now  drawing  to  a  close.  Accordingly  it  is  able 
to  declare  the  usual  dividend  at  the  rate  of  6  per  cent. 
per  anaum  and  to  add  an  additioniil  dividend  at  the 
rate  of  1  per  cent,  per  annum  to  be  paid  out  of  the 
land  revenues,  making  in  all  a  7  jx-r  cent,  rate  ju.st  as 
usual  and  has  ^."1,1  i'),ooo  left  to  carry  forward  as  com- 
pared with  ;£,"i,8f)8,oco  a  year  ago.  This  result  is 
reached,  although  the  free  irvcon^e  for  the  year  was 
nearly  ;£r8oo,ooo  lei>f  than  in  the  preceding  year.  The 
gross  income  was  $71,384,173  and  working  expenses 
$49,59t,8o7,  leaving  nett  earnings  $21,792,366,  or 
^£^4, 358, 673.  It  is  s-tated  in  the  summary  put  out  by 
the  board  that  the  steamship.s  gave  $1,112,759  in  ex- 
cess of  the  amount  included  in  the  monthly  returns,  and 
that  the  miscellaneous  incoine  reached  $1,541,874,  so 
that  the  company  l<x>ks  remarkably  rich  notwithstand- 
ing its  evil  habit  of  dividing  the  premiums  upon  its 
new  issue  of  shares  amongst  its  stockholders  instead 
of  utilising  them  in,  relief  of  capital.  When  will  the 
next  stock  issue  be  made?  Before  the  dividend  is  paid 
or  after? 

It  may  ha\  e  been  a  surprise  to  most  holders  of  Pills- 
bury-Washburn  Flour  Mill  debentures  and  shares  in 
this  country  that  the  company  was  so  embarrassed 
as  to  be  compelled  to  put  its  affairs  in  the  hands  of  a 
receiver.  But  the  truth  is  that,  although  the  lai^est  of 
its  kind  in  the  world,  it  never  was  a  very  substantial 
coinpany  by  reason  of  the  enormous  price  paid  for  it 
by  the  original  buyers,  and  when  a  first  class  industrial 
company,  as  this  was  said  to  be,  borrows  on  debentures 
at  6  ptr  cent.,  and  offers  8  per  cent,  on  its  preference 
shares,  the  shareholders  who  rank  below  the  debenture 
debt  cannot  expect  to  make  their  fortunes.  Still,  the 
I'illsbury-Washburn  has  struggled  on  for  a  long  time 
with  varying  fortunes,  usually  adverse,  and  occasionally 
the  holders  of  the  8  per  cent,  preference  shares,  of 
which  form  of  capital  there  is  ;£r50O,ooo,  got  their  full 
dividend,  and  when  they  did  not  get  it  in  cash  they 
got  it  in  .scrip,  at  any  rate  now  and  then.  The  ordi- 
nary shareholders  have  never  received  anything  since 
they  got  4  per  cent,  for  1899-1900.  but  the  company 
docs  a  very  large  business,  and  had  it  not  been  grossly 
over  capitalised  and  owned  here  it  is  possible  cjiough 
that  it  might  have  continued  in  some  fashion  to  prosper. 
However,  it  has  been  put  into  the  hands  of  a  receiver, 
because  it  could  not  collect  the  money  due  to  it,  one 
suggestion  is,  and  that  may  be  so.  What  will  happen 
next  will  doubtless  be  learned  in  due  time,  but  the  com- 
pany being  English  we  scarcely  expect  to  see  a  return 
to  even  moderate  prosperity  unless  a  large  sacrifice 
is  made  by  holders  of  the  shares  and  debentures.  After 
all,  6  per  cent,  cannot  be  obtained  without  risk,  .and 
this  company  has  no  less  than  /,"'875,oco  outstanding  in 
6  per  cent,  debentures,  ;£r43,ooo  of  which  were  issued 
no  longer  .ago  than  January  last  at  the  price  of  95. 
The  next  thing  will  be  to  cut  the  debenture  interest 
down  to  4  per  cent,  and  begin  again.  .Altogether  the 
liabilities  are  put  at  ;^i,8oo,ooo,  including  the  bonded 
debt,  and  it  is  claimed  that  the  assets  are  worth 
;^3, 000,000,  of  which  /r700,ooo  will  soon  be  available, 
and  we  are  loss  wise  on  the  stoppage  than  ever. 

.\n  enormous  decline  took  pl.tce  in  the  iron  and  steel 
production  of  the  United  States  during  the  first 
half  of  the  present  year,  the  total  having  been 
only  6,918,004  tons  against    13,478,044  tons    in    the 
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fi:;s^t  half  of  last  year.  We  notice  that  the  Pro- 
tectionists in  this  country  are  improving  the  gloomy 
hour  as  best:  they  can  by  bemoaning  the  recoil  shown 
in  our  own  foreign  trade  alone,  but  what  have  they 
to  say  when  confronted  by  a  fact  like  this?  The  out- 
put cut  down  by  about  one  half  !  It  is  necessary  to  go 
back  eight  years  to  find  a  similar  figure,  and  even  then 
it  is  the  second,  not  the  first,  half  of  igoo  which  gives 
a  lower  aggregate  than  the  six  months  just  ended. 
Why  this  enormous  decline  should  have  taken  place  is 
not  difficult  to  explain.  The  railroad  companies  could 
not  issue  fresh  capital  in  amounts  at  all  adequate  to 
their  ambitions  and  the  demands  of  the  schemes  they 
had  entered  upon  ;  therefore  they  could  not  give  out 
orders  for  new  rails  or  sufficient  new  cars  or  for  bridge 
work,  &c.  Then  came  the  crash  in  October,  which 
still  further  crippled  them  by  reducing  current  earnings, 
so  that  ironworks  all  over  the  republic  had  to  close 
down  and  manufacturers  to  shut  up.  "  It  is  all  Mr. 
Roosevelt's  fault,"  the  apologists  for  the  railway  extra- 
vagance continue  to  allege,  but  the  cause  lay  deeper  far, 
and  neither  Mr.  Roosevelt  nor  any  other  temporary 
potentate  could  have  prevented  the  recoil.  The  amount 
of  new  capital  asked  for  was  beyond  the  power  of  any 
market  to  supply  ;  therefore  thefe  had  to  be  a  pause, 
and  the  more  the  railway  orders  were  curtailed  or  with- 
held, the  less  grew  the  traffic  of  the  roads.  This  shows 
us  that  much  of  the  earnings  of  American  railroads 
really  comes  out  of  capital,  all  allowance  made  for  the 
abounding  energy  of  the  people  and  the,  until  recently, 
steady  increase  of  population  through  the  inpouring 
of  workers  from  Europe.  One  railway  borrowed  a  few 
millions  sterling  in  order  to  re-equip  its  line,  convert 
wooden  bridges  into  steel  ones,  to  buy  heavier  rails  so 
that  there  might  be  fewer  people  killed,  to  purchase 
more  cars,  and  so  on,  and  the  goods  it  ordered  had  to 
pay  freight  over  the  "  foreign  "  lines  that  connected 
with  it.  Thus  it  was  all  round,  each  railway  contri- 
buting to  the  earnings  of  the  other,  and  paying  the 
freight  bill  really  out  of  capital  raised  either  locally, 
or,  by  preference,  in  Europe.  For  a  few  months  that 
source  of  prosperity  was  absolutely  stopped,  but  it  is 
now  beginning  to  well  up  again.  On  the  strength  of  the 
harvest  the  manipulators  of  securities  are  setting  to 
work  to  draw  in  money  f,  om  the  .\merican  and 
European  public  in  greater  and  greater  amounts. 
Should  they  succeed,  and  there  is  really  no  reason  to 
be  found  in  the  wisdom  of  mankind  against  their  suc- 
cess, we  may  see  next  year's  figures  of  iron  production 
again  mounting  to  totals  that  furnish,  in  the  .slang  of 
the  day,  "another  record."  Simple  as  all  this  is,  it 
is  surely  a  striking  illustration  of  the  diseased  character 
of  industries  conducted  under  a  system  of  Protectionist 
shelter  and  monopoly  plunder  that  the  output  of  iron 
should  have  slumped  to  suoh  an  extent  this  year. 

As  usual  the  New  York  Commercial  Chronicle  is 
always  to  the  fore  with  statistics  of  gold  production, 
and  the  figures  it  publishes  for  the  first  half  of  this  year 
should  be  eminently  comforting  to  all  bulls,  it  being 
put  at  ;£r40,74i,2oo.  Of  this.  South  Africa  is  credited 
with  ;^6-,2oi,ooo,  India  coming  in  with  rather  less  than 
;^i,ooo,ooo,  while  the  United  States  is  estimated  to 
have  furnished  almost  ;^g,ooo,ooo.  And  what  is  to 
become  of  all  this  gold  ?  Apparently  about  ;^30,ooo,ooo 
of  it,  or  three-quarters  of  the  entire  estimated  produc- 
tion, has  gone  to  increase  the  stocks  held  in  the  United 
States  or  by  European  banks,  the  rest  being  consumed 
in  arts  and  industries,  or  mostly  so.  Of  this  new  gold, 
however,  we  have  barely  secured  10  per  cent.,  and 
latterly  it  has  all  gone  past  us. 

A  dreadful  threat  has  been  made  by  the  Trans-Con- 
tinental railroads  in  North  America  to  stop  their 
Pacific  steamship  service.  It  .seems  that  the  Inter- 
State  Commerce  Commission  has  asked  these  com- 
panies to  separate  their  ocean  from  their  land  freight 
charges,  and  rather  than  do  this  the  Canadian  Pacific, 
Great  Northern,  Northern  Pacific,  Union  Pacific, 
Southern  Pacific,  Oregon  Short  Line,  and  Atchison, 
Topeka  and  Santa  Fe  Railroac's  are  one  and  all  deter- 
mined to  drop  their  Pacific  steamship  enterprises  and 
go  out  of  the  business.     We  dare  say  they  will  be  quite 


glad  to  take  a  .step  of  this  kind,  because  in  spite  of  the 
reported  profits  made,  that  business  cannot  have  been 
profitable.  TJie  conditions  for  profit  do  not  exist, 
cannot  exist  while  the'  tariff  is  maintained  ;  but  the 
fact  that  through  rates  must  have  been  in  existence  so 
low  as  to  terrify  railroad  managers  lest  the  truth  should 
now  be  revealed,  is  a  funny  commentary  upon  the 
effect  of  the  drastic  tariff.  These  railroad  magnates 
have  been  combining  at  one  and  the  same  time  to 
assist  the  monopoly  industries  with  which  they  are 
linked  up  in  maintaining  high  domestic  prices  by  means 
of  tariffs  and  to  increase  the  competitive  power  of  the 
foreigner  by  through  freight  rates  for  rail  and  steamer, 
so  low  as  to  give  said  foreigner  a  bounty.  Our  rail- 
ways here  do  the  same  kind  of  thing,  although  we  have 
no  tariff  to  provoke  them  to  such  unpatriotic  dis- 
honesty, so  we  are  not  able  to  cast  stones  at  the 
American  companies  ;  but  the  fact  is  worth  noting, 
and  there  may  be  a  few  cheap  steamers  to  be  picked  up 
should  the  threat  now  made  be  acted  upon.  Or  will 
the  agitation  of  the  Canadian  Pacific  company  for  a 
subsidised  ' '  all  red  route  ' '  be  revived  with  greater 
vigour  and  impudence  than  ever? 


Passing    Events. 

It  is  interesting  to  set  dowa  some  of  the  facts  con- 
tained in  the  Treasury  returns  of  nett  public  income 
and  expenditure  issued  this  week.  Tlie  word  "  nett  " 
irv  this  instance  nieans  that  the  working  expenditure 
of  the  Post  Office  and  sundry  miscellaneous  receipts 
utilised  to  meet  expenditure  without  being  brought 
into  the  accounts  have  ■l>een  deducted,  so  that  instead 
of  a  gross  revenue  of  £'156,538,000  for  the  year  ended 
March  31  last,  there  isr  only  a  nett  revenue  of 
;^i37)3i7)000  shown,  the  difference  between  the  gross 
and  nett  on  both  sides  of  the  account  being 
;^i9,22 1,000.  Even  on  this  basis  the  exhibit  has  its 
uses,  although  we  should  have  preferred  a  complete 
display  of  all  offsets.  The  .story  of  the  past  ten  years 
Is  anything  but  cheering.  Added  up  the  figures  show 
an  aggregate  income  of  ;^'i,307,5i7,ooo  and  an  ex- 
penditure of  ;^'i, 450,289, 000,  so  that  on  the  decade 
there  was  a  deficit  of  ;£'i42,772,ooo.  In  the  period 
1899-1900  to  1902-3  inclusive  expenditure  exceeded 
income  by  ;£,'i52, 546,000,  and  the  cost  of  the  South 
African  War  alone  was  ;^202, 437,000,  while 
;^6, 460,000  was  absorbed  by  the  military  operations 
in.  China  and  ;^'2,40o,ooo  by  the  Somaliland  expedi- 
tion. In  the  course  of  the  ten  years  beginning  with 
1898-9  the  peace  cost  of  the  army  has  risen  from 
;^20,oi8,453  to  ;^26, 187,118,  and  of  the  navy  from 
;^24, 007,121  to  ;^29,927,ooo.  Altogether  in  the  ten 
years  the  army  has  cost  the  nation  ;£r236,oo5,c)00  and 
the  navy  ;^:304, 767,257,  or  together  ;^567, 772, 213, 
this  figure  being  exclusive  of  the  votes  of  credit  for 
war  which  amounted  to  ;^2 17, 297,000.  Add  this  in 
and  the  ten  years'  outlay  up>on  the  fighting  services  is 
brought  up  to  ;£r7S5,o69,ooo  or  more  than  half  the 
entire  ordinary  national  expenditure  at  the  present 
time. 

We  regret  to  .see  that  the  -Argentine  Minister  of 
Finance  appears  to  have  budgeted  for  a  deficit  in  the 
current  fiscal  year,  and  with  a  light  heart.  The  re- 
venue is  put  by  him  at  y(^20,T,yj,2j6  and  the  expendi- 
ture at  ;^20,72 1,786,  so.  that  the  prospective  deficiency 
is  ;^344,5io.  Prosperous  as  Argentina  is,  this  cannot 
be  called  wise  finance  from  any  point  of  view.  After 
all  the  prosperity  is  due  very  largely  to  the  inflow  of 
foreign  population  and  foreign  money.  Tliis  is  also 
precarious  because  the  country  is  dependent  almost 
entirely  upon  the  weather,  and  in  many  districts  on 
the  absence  or  presence  of  locusts.  Let  a  cycle  of  dry 
years  come  and  suffering  would  prevail  fromi  one  end 
of  the  Republic  to  the  other,  or  let  the  locust  scourge 
attack  the  northern  and  western  regions  of  the  terri- 
tory and  revenue  must  be  affected  adversely  to  perhaps 
the  serious  embarrassment  of  the  State.  Better  would 
it  have  been  to  avoid  buying  more  ironclads  and  to 
husband  resources.  A  budget  of  over  ;^20,ooo,ooo  is 
a  big  one  indeed  for  so  young  a  land. 
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Am<:>st  interesting  spctcii  was  dclivcrt'd  by  Sir 
(rcorj^-c  Git>b  at  the  meeting  of  tho  Metropolitan  Dis- 
trict Railway,  and  the  optimism  of  tlie  spt-akcT  was 
;igaiiv  a>nspicuous,  but  lie  seems  to  have  good  ground 
for  his  opinion  that  tlie  great  increase  in  travelling 
which  was  being  witnessed  was  simply  the  natural 
,  ri-sult  of  more  facilities,  and  he  had  no  doubt  that  the 
numtK'r  of  journeys  pvr  head  of  the  population  would 
grow  in  London  year  by  year,  if  only  the  different  com- 
panies would  treat  the  traffic  offering  "  with  reason- 
able comimercial  wisdom,"  which  unfortunately  many 
fOf  thc;mi  do  not.  'Ilie  District  is  certainly  pulling  out 
of  its  long  agony  of  financial  distress,  and  when 
.  ;£'55o.ooo  of  its  new  prior  lien  debenture  stock  is 
issued  in  the  autumn  its  financial  independence  ought 
to  tx;  established  for  a  long  time  to  come.  No  addi- 
tion will  Ix;  niiide  to  the  burden  upon  revenue  by  this 
issue,  as  has  lx)cn  already  explained. 

If  the  Ixjndon  and  North- Western  and  Midland 
C'i>mpanies  confine  their  rearrangements  of  the  traffic 
and  linking  up  of  facilities  to  the  lines  indicated  in  the 
official  meniorandunii  issued  on  Thursday,  they  will  re- 
ciivo  nothing  but  thanks  from  the  travelling  and  trad- 
ing pul)lic  It  is  quite  natural  that  people  should  have 
a  fear  of  railway  designs  when  combination  is  talked 
of,  for  there  is  a  diead  of  the  tyranny  of  monopoly  still 
l)ing  deep  in  the  public  mind',  inherited  perhaps  from 
tile  early  Stuart  days,  but  these  two  companies  are 
not  working  so  as  to  be  able  to  impose  additional 
charges  upon  the  people,  they  are  smoothing  the  way 
for  an  expeditious  interchange  of  traffic  and  for  econo- 
mies in  working  at  various  points.  Through  Ixxikings 
for  goods  and  passengers  will  be  established  all  over 
the  two  systems,  and  apparently  the  parcel  and  small 
consignments'  traffic  is  going  to  be  organised  so  that 
it  may  l)e  conducted  witli  an  econon^y  and  speed 
hitherto  unknown.  That  reforni  alone  should  increase 
the  profit  of  the  railways,  and'  enable  them  to  before 
long  give  a  cheaper  service  to  the  comniunity. 

The  Toronto  Weekly  Siiti,  of  July  15,  contained 
another  intei^sting  article  on  Dominion  finance  by  Mr. 
W.  C.  Lattimer.  It  is  inspired  by  the  comparative 
failure  of  the  latest  issue  of  stock  made  by  the 
Dominion  Government  in  London,  but  that  Government 
was  in  this  respect  no  worse  off  or  worse  treated  here 
than  many  other  borrowers,  and  Mr.  Lattimer  perhaps 
over-estimates  the  discriminating  capacity  of  the  Lon- 
don financier.  He  is  a  shallow-witted  being  as  a  rule, 
and  is  not  always  guided  by  brt)ad  views  or  a  well- 
informed  mind.  Still  the  f:ict  remains  that  the  loan 
was  not  kindly  received,  and  that  in  this  country  people 
are  becoming  nervous  about  the  terrific  speed  at  which 
the  future  of  the  Canadian  "  nation  "  is  being  mort- 
gaged. Mr.  Lattimer  goes  on  to  point  out  that  the 
Dominion  Government  is  assuming  dangerously  heavy 
liabilities  in  connection  with  the  (irand  Trunk  Pacific 
and  other  guarantees,  and  he  expresses  the  fear  that 
tlie  barren  portion  of  the  (irand  Trunk  Pacific  scheme, 
.1  portion  about  1,000  miles  long,  will,  in  the  end,  be 
thrown  on  to  the  Dominion  Government  to  maintain. 
It  will  cost  about  /^i3, 000, 000  to  build  this  line,  and 
it  will  have  to  be  supplied  with  branchej  running  to 
Montreal  and  Ottawa,  which  will  cost  ;£,i, 000,000  or 
two  more,  while  the  chances  of  traflic  are  poor.  Not 
only  is  the  Government  of  the  Dominion  likely  to  have 
lliis  line  from  North  Hay  to  Moncton  thrown  upon 
its  hands,  but  it  has  entered  into  many  other  engage- 
ments and,  as  another  note  in  the  same  paper  indicates, 
the  provincial  governments  arc  not  slow  to  follow  the 
example  set  by  that  of  Ottawa.  Subsidies  are  forth- 
coming for  all  sorts  of  projects,  even  for  the  Hudson's 
Hay  Railway,  which  is  one  of  the  least  promising  of 
anv  of  these  schemes.  Ontario  alone  is  apparently 
committed  to  subsidies,  old  and  new,  amounting  to 
^,'2,612,000,  besides  bond  guarantees  on  Western  lines 
amounting  to  ;^2, 2 14,000  more.  Is  it  any  wonder, 
i( m.-mb'-ring  past  experience,  that  yve  should  begin  to 
be  afraid? 

Hritish  grain  and  root  crops  seem  to  be  less  pro- 
mising this  year  than  last  in  some  distrirts,  but  they 
ha\o  improvetl  wonderfully  during  July,  and,  in  some 


Ckscs,  iirc  quite  up  to  the  average.  Wheat,  particular!}', 
has  come  up  well,  and  it  i>ecms  probable,  the  Times 
special  reporter  says,  that  the  grain  will  be  larg;e  and 
heavy  in  the  bushel,  as  well  a.s  comparatively  free  from 
tailing.  The  barley  crop  also  promises  well,  and  the 
cereals  yield  as  a  whole  is  likely  to  be  little  short  of 
the  average  standard.  It  is  always  difficult  to  estimate 
because  of  the  variations  in  soils  and  other  local  condi- 
tions, but  that  .seems  to  be  a  reasonable  conclusion, 
thanks  to  the  manner  in  which  the  conditions  have  im- 
proved during  the  past  month.  Root  crops  are  also 
promising  well,  especially  potatoes,  and,  altogether,  if 
favourable  weather  holds,  and  if  rain  comes  plentifully 
after  the  grain  has  been  reaped  and  stored,  our  farmers 
may  have  no  cause  to  be  dissatisfied  with  the  year's 
operations.  In  Scotland  the  improvement  has  been  just 
as  marked  as  further  south,  especially  in  wheat  and 
potatoes. 

Correspondents  not  infrequently  ask  us  what  we 
think  about  Peru.  We  think  it  is  one  of  the  richest 
countries  on  the  face  of  the  earth,  not  merely  rich 
in  minerals,  but  rich  in  soils  capable  of  yielding  mag- 
nificent crops  of  all  kinds.  Wc  hold,  also,  that  Peru 
is  destined,  like  other  South  American  countries,  to 
make  great  prepress  in  the  not  distant  future,  and  to 
become,  if  not  a  potent  centre  of  industry,  at  any 
rate,  a  country  capable  of  furnishing  the  rest  of  the 
world  with  enormous  quantities  of  commodities  out 
of  its  superabundance.  But  it  is  at  present  a  backward 
country,  and  not  even  the  Peruvian  Corporation  is 
going  to  turn  it  into  anything  else  within  the  next 
decade,  still  less  the  diligent  gentlemen  from  New 
York,  but  its  foreign  commerce  does  expand  one  year 
with  another,  and  begins  to  make  a  fairly  respectable 
show,  as  the  figures  published  by  our  I-oregn  Office 
and  furnished  in  the  report  of  Mr.  L.  J.  Jerome,  Acting 
Hritish  Charge  d'.Vffaires  at  Lima,  demonstrate.  Wc 
do  not  get  our  full  share  of  that  trade,  thanks,  perhaps, 
to  our  apathy,  but  still,  the  exports  of  Peru  go  more 
to  the  United  Kingdom  thrm  to  any  other  di.strict  on 
earth.  In  1906  we  took  ;£j'2, 354,000  worth  of  Peru's 
exports,  and  the  United  States  only  ^7636,000  worth. 
Chili,  indeed,  comes  next  to  us  as  a  buyer,  at  any  rate, 
most  years,  but  Peru  does  not  take  such  large  quanti- 
ties of  British  gopds  back.  Still,  the  imports  of  the 
republic  from  the  United  Kingdom  were  in  i90<> 
;^ 1, 347, 000,  against  ;^i,  108,000  imported  from  the 
United  States,  no  other  country  contributing  as  much 
as  ;£.'35o,ooo  to  the  total  of  ;^5,632,349.  Peru's  im- 
ports have  gone  up  over  ;^2, 200,000  since  1902,  and 
the  increase  in  her  exports  has  exceeded  /,2, 700,000. 
The  country  is  thus  making  progress  and,  we  are  per- 
suaded, will  continue  to  do  so. 

Complaint  is  made  by  the  Montevideo  Times  that  the 
Government  of  Uruguay  is  dragging  too  much  out  of 
the  people,  and  we  .sympathise  fully  with  that  charge. 
In  the  year  ended  June  30  last,  the  revenue  of  this  little 
republic  from  Customs  alone  was  $I3,3^'5.525>  a"tl  this 
seems  to  have  been  upwards  of  $1 ,000,000,  or  ;^20o,ooo 
in  excess  of  the  Government  wants.  The  large  revenue 
simply  prompted  extravagance.  Ministers  were  tempted 
to  go  out  of  their  way  to  find  opportunities  for  spend- 
ing the  money.  They  do  this  instead  of  cutting  down 
taxation  and  reducing  revenue  to  actual  requirements. 
Hence  the  undue  increase  in  expenditure  noted  by  us 
last  week.  Were  the  people  well  able  to  bear  these 
charges  it  might  not  so  much  matter,  but  Uruguay  is 
a  poor  country,  it  has  no  sensational  mines  to  play 
with,  nothing' but  its  agricultural  and  pastoral  re- 
sources, and  high  taxation  therefore  means  for  it  in- 
creasing sufferings.  If  the  Government  had  seized  the 
opportunity  afforded  by  steadily  expanding  revenue  to 
induce  economies  and  reforms  so  as  to  be  in  a  posi- 
tion to  lower  taxation  and  allow  a  larger  proportion  of 
the  produced  wealth  to  remain  in  the  hands  of  the  pro- 
ducers, we  should  have  been  much  more  hopeful  about 
the  future  of  the  republic  th.-in  we  can  now  be.  But 
the  Uruguayan  Government,  like  all  borrowing  Govern- 
ments, is  bewitched  by  the  facility  given  to  it  to  mort- 
gage the  labour  of  the  people  by  raising  loans. 
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We  hope  that  story  from  Rio  de  Janeiro  published 
in  Monday's  papers  is  untrue.  It  is  to  the  effect  that 
the  liovernment  of  San  Paulo  has  conceived  a  project 
for  limiting  the  export  of  coffee  to  a  fixed  annual  maxi- 
mum, and  in  order  to  carry  out  this  ridiculous  proposal 
it  wants  to  raise  a  new  loan  of  ^15,000,000.  Even 
locallv,  where  heads  do  not  seem  to  be  screwed  on  very 
firmly,  the  story  was  doubted,  but  it  is  alleged  in  the 
telegram  that  official  confirmation  has  been  obtained 
and  that  the  San  Paulo  Government  means  to  limit 
the  coffee  exports  to  an  average  of  9,000,000  bags  per 
annum  during  at  least  three  seasons,  or  "  until  the 
\alorisation  scheme  is  safely  liquidated."  The  new 
loan,  however,  is  not  to  be  all  new  money  ;  it  is  to  bo 
new  money  and  consolidation  wrapped  up  together. 
Well,  it  is  none  the  better  for  that,  becaus&  a  large 
new  loan,  even  if  two-thirds  or  three-fourths  of  it  is 
created  in  order  to  consolidate  existing  stocks,  cannot 
be  floated  on  advantageous  terms  in  the  present  state 
of  Brazilian  credit,  whether  federal  or  provincial.  To 
make  the  thing  more  unpleasant-lookirtg  still,  there 
is  said  to  b«  a  project  for  increasing  the  surtax  on 
coffee  exports  from  3  f.  to  5  f.  per  bag,  and  to  raise  the 
export  duty  to  11  per  cent.  We  should  think  that  if 
this  scheme  is  carried  out  there  will  be  an  end  to  the 
Brazilian  coffee  industry  before  many  years  are  over  ; 
either  that  or  such  a  disastrous  smash  as  will  involve 
the  whole  republic  in  discredit,  if  not  in  bankruptcy. 


Continental   Memoranda. 

The  Paris  Bourse  is  not  quite  so  dependent  upon 
Yankee  campaigning  as  German  Bourses,  but  still  the 
rise  engineered  in  copper  shares  on  Wall  Street  has 
sensibly  helped  to  cheer  French  speculators.  With  the 
usual  simplicity  of  such  they  appear  to  imagine  that 
because  the  notorious  T.  \V.  Lawson,  of  Boston, 
spends  many  dollars  in  advising  all  and  sundry  to  buy 
copper  shares,  he  himself  must  be  a  buyer,  and  ac- 
co'-dingly  they  do  as  he  bids  them,  so  that  he  and  the 
clique  for  which  be  acts  may  unload  at  a  profit.  So 
good  on  the  whole  has  been  the  tone  in  Paris  through- 
out the  week  that  even  the  fears  about  complications 
in  reforming  Turkey  have  been  put  in  the  background 
and  the  market  is  talking  about  a  new  Turkish  loan 
at  the  same  time  that  its  attention  is  much  occupied  by 
the  project  for  an  ;^8o,ooo,ooo  loan  to  Russia.  This 
is,  in  addition  to  the  ;£'32,ooo,ooo  of  Treasury  lx>nds 
which  are  falling  due,  and  which  will  have  to  be  con- 
verted. 

In  Germany  the  mood  changes  from  hour  to  hour, 
and  day  to  day  according  as  \\'all  Street  prices  come 
firm  or  flat.  No  more  significant  testimony  could  be 
given  to  the  extent  of  German  commitments  in  Yankee 
finance,  and  with  it  all  the  players  do  not  seem  able 
to  attract  the  outside  public.  The  hope  is  expressed, 
especially  in  France,  that  the  continued  advance  in 
prices  will  have  the  usual  result,  and  doubtless  that 
would  be  so  could  the  rise  be  sustained,  but  the  leaders 
c'  the  market  seem  terribly  eager  to  snatch  a  profit 
whenever  they  see  it,  consequently  Wall  Street  has  no 
sooner  put  itself  into  a  belief  that  the  boom  is  now 
fairly  launched  when  the  master  players  throw  out  the 
stocks  and  knock  prices  down  again.  While  that  goes 
on  it  is  not  to  be  supposed  that  the  outside  public  will 
press  in  to  buy.  Operators  may  be  thankful  that  it  does 
not  sell  on  every  rise  what  it  already  possesses.  It 
results  from  all  this  that  business  on  the  Continent  has 
,been  mean  in  results,  and  very  little  progress  has  yet 
.been  made  in  distributing  amongst  the  small  holders 
either  the  new  securities  created  to  relieve  financial 
distress  in  many  directions  or  the  old  securities  which 
bankers  and  large  speculative  dealers  hold,  and  would 
be  delighted  to  get  hard  cash  for. 

What  is  perhaps  the  most  remarkable  thing  in 
France  is  the  small  attention  paid  to  the  efforts  of 
labour  to  organise  itself.  That  idea  of  a  universal 
strike  seems  to  be  regarded  as  a  Utopian  madness  on 
the  part  of  the  working  classes.  The  Government  of 
M.     Clemenceau     has     been     taking     most    vigorous 


measures  to  prevent  the  spread  of  this  idea,  and  it  has 
been  on  the  surface  successful  for  the  time  being. . 
Obviously,  however,  the  conception  of  unity  of  all . 
inter^^sts  amongst  the  working  population  is  gaining 
ground,  and  mere  repression  will  not  long  check  its 
expansion.  The  partial  and  temporary  strikes  organised 
are  bound  to  fail,  but  they  are  educating  the  mind  of 
the  workers,  and  at  no  distant  day  we  may  see  Tn 
France  an  industrial  revolution  attempted  of  a  far- 
reaching  description.  One  cannot  conceive  what  the 
state  of  society  in  any  country  would  be  were  even 
three-fourths  of  its  workers  to  agree  to  stop  work 
simultaneously  for  a  period  of,  say,  one  week  or  even 
three  days.  The  Bourse,  however,  pays  no  attention 
to  that  kind  of  thing,  and  notes  with  satisfaction  the 
success  of  the  troops  in  putting  down  the  efforts  of 
labouring  men  and  their  "  agitators  "  to  assert  them- 
selves. How  long  can  the  troops  be  relied  upon  to 
carry  cut  this  duty  ?  One  day  last  week  the  electricians 
of  Paris  stopped  work  for  two  hours,  and  only  resumed 
it  when  the  military  engineers  came  in  from  Versailles 
so  as  to  prevent  these  soldiers  from  taking  up  their 
work.    One  day  the  soldiers  may  not  be  there. 

A  suggestive  light  is  thrown  upon  the  industrial  con- 
dition cf  Japan  by  the  statement  that  Japanese  workers 
think  nothing  of  a  ten-hours  day,  and  have  only  two 
days'  holiday  a  month.  There  is  no  six  days'  lalK)ur  for 
them..  They  are,  indeed,  compelled  tO'  work  because 
prices  are  rising,  and  the  rise  in  wages  hardly  keeps 
pace  with  the  increased  cost  of  living.  Such  enormous 
taxation  is  now  laid  upon  the  Japanese  people  that  they 
must  toil  hard  in  order  to  meet  the  demands  of  the 
.State,  and  at  the  same  time  live.  All  these  changes 
indicate  that  Japan  will  rapidly  become  less  advan- 
tageously placed  as  a  competitor  with  other  countries. 
Tbe  cost  of  production  there  will  gradually  rise  to  the 
European  level,  and  make  the  task  of  the  people  all  the 
harder  unless  their  burden  can  meanwhile  Ije  relieved. 

.A.  notable  decrease  took  place  last  mooth  in  Ger- 
man imports  of  coal,  but  not  in  the  exports.  A  de- 
cline has  also  taken  place  in  the  imports  of  iron  oire, 
but  it  is  not  nearly  sO'  significant,  and  the  cxp>ort  keeps 
fairly  w'ell  up,  though  showing  some  decline.  There 
were  also  larger  imports  of  flax,  hemp,  jute  and  merino 
wool  during  last  month.  In  exports  the  indications 
are  that  "  dumping  "  is  going  on  in  some  directions 
for  more  pig  iron  and  raw  iron  in  other  fornTs  has 
been  sent  out  of  the  country,  but  the  export  of  manu- 
factures does  not  seem  to  be  maintained,  and  the  oldest 
firm  of  toy-makers  in  Germany  has  suspended  pay- 
ment. 

The  new  law  regulating  the  position  of  the  Reichs- 
bank  is  under  discussion  in  Germany,  the  present 
arrangement  expiring  in  191 1.  It  is  said  that  the 
ConserA'ative  group  propyoses  to  make  a  change  in  the 
position  of  that  class  of  shareholder,  which  at  present 
receives  a  fixed  dividend  cf  3^  per  cent,  plus  a  quarter 
of  the  surplus,  and  that  under  their  scheme,  after  191 1 
these  shareholders  will  receive  a  fixed  5  per  cent,  divi- 
dend, all  the  surplus  being  paid  into  the  Treasury. 
For  the  past  year  the  total  dividend  was  9.89  per  cent, 
as  compared  with  8.22  per  cent,  m  1906. 

A  telegram  from  Shanghai  to  the  Berliner  Tageblatt 
says  that  a  Chinese  company  with  a  capital  of 
;^4,ooo,ooo  is  about  to  be  organised  in  order  to  take 
over  the  Hauyang  Iron  and  Steel  Foundries  and  the 
Tays  Iron  Mines,  as  well  as  the  Ping  Hsiang  Coal 
Mines.  These  three  properties  are  to  be  so  developed 
that  in  a  few  years  the  company  may  be  able  to  supply 
all  Government  requirements  for  weapons,  rails  and 
machinery.  One-third  of  the  capital  has  already  been 
subscribed.  Our  iron  masters  may  as  well  take  note 
of  this  movement. 

Apparently  the  Spanish  Government  is  getting  over 
the  Seville  douro  difficulty  in  a  quite  ingenious  manner. 
Considerable  amoimts  of  these  5  peseta  coins  have 
been  presented  at  the  Bank  of  Spain  for  payment,  and 
it  is  conveniently  discovered  that  most  of  theni'  are 
genuine.     This  is  quite  the  best  way  to  get  out  of  the 


I 


f 


August  15,  1908.] 


ZEbe  Jnveetors'  TRevfew. 


2«i; 


dilliculty,  and  as  the  quality  of  the  coins  made  by  pri- 
vate i'nti-rprise  is  just  as  gon-d  as  that  of  the  cr>ins 
cominj^-  from  the  (fovcrnnicnt  Mint,  all  that  will 
happen  will  be  that  the  taxpayer  must  provide  the  loss, 
unless  the  people  take  papt:r.  At  one  place  4,000 
douros  were  presented  and  only  41  were  detected  as 
bein^j-  ille}^al.  On  the  first  day  of  the  enforcement  of 
the  decree  the  Hank  of  Spain  at  Madrid  took  in  alto- 
gellu'r  57,Qoo  of  the  coins  and  only  12,000  of  all  this 
numlM.'r  were  held  to  be  really  false,  therefore  all  the 
minatory  writinj;  indul^^'d  in  by  the  Spanish  Press 
would  seem  to  have  lx;cn  ink  and  enerj^^y  wasted. 

Quit€  a  little  tempest  has  arisen  over  the  affairs  of 
the  Portuguese  Tobacco  mono]x>ly.  A  shareholders' 
moetinf;  lasted  for  several  days  before  the  accounts  for 
1907-8  were  passed,  and  an  extraordinary  {general 
nieetinj^  is  likely  to  be  summoned  soon  to  discuss 
whether  a  dividend  should  lie  paid  for  that  year  or 
not.  A  group  of  Portuguese  shareholders,  grounding: 
their  demand  on  the  fact  that  the  statutes  of  the  com- 
pany pei-mit  a  6  per  cent,  dividend  to  l>e  paid  from  the 
reserve,  wish  to  finger  the  money,  but  the  Paris  com- 
mittee is  violently  opposed  to  the  payment  of  any  divi- 
dend whatever,  and  threatens  to  resign  if  this  is  in- 
sisted upf>n,  so  as  the  fortunes  of  Portugal  were  de- 
clared at  the  meeting  to  hang  by  the  fate  of  the 
Tobacco  Monopoly  Company  there  is  no  knowing  what 
may  happen. 

For  the  first  seven  months  of  this  year  only  36,278 
emigrants  have  left  the  port  of  Hamburg  for  foreign 
countries  as  compared  with  124,501  in  the  correspond- 
ing pericMJ  of  last  year.  What  will  Germany  do  if  the 
export  of  her  surplus  population  is  restricted? 

It  is  reported  in  Continental  papers  that  the  Govern- 
ment of  San  Paulo  is  beginning-  vigorously  to  apply 
the  law  forbidding  the  increase  of  coffee  plantation.  It 
is  also  said  that  so  far  305,000  bag's  of  its  stock  of 
coffee  have  been  disix>sed  of,  so  that  said  stock  is  now 
reduced  to  onjy  8,169,000  bags.  The  "only"  is 
rather  a  good  word  in  this  connection. 

The  Continent  seems  to  have  taken  more  notice  than 
vye  have  done  here  of  the  (nizctte  intimation  that  from 
Septemilx^r  i  the  decrees  of  August,  1903,  and  March, 
1905,  prohibiting  the  importation  into'  England  of 
Danish,  Russian,  Spanish,  and  Argentine  sugar  will 
l>e  annulled  so  that  from  the  first  of  next  month 
sugar  may  be  freely  imported  from  every  country  into 
England.  Sugar  touching  England  in  transit,  how- 
ever, for  any  co-signatory  country  in  the  Brussels  Con- 
vention must  always  be  provided  with  a  certificate  of 
origin  as  well  as  with  the  Itnglish  Customs  certificate, 
sK)  that  it  may  l>enefit  by  the  minimum  tariff  on.  enter- 
ing any  of  these  countries  in  the  combination. 

According  to  the  Moniteur  des  Merits  MaiiriiU  of 
Brussels,  the  issues  of  capital  for  subscription  the 
world  over  amounted'  last  year  to  ;^6i 2,000,000  as 
compared  with  ^1,060,000,000  in;  1906.  This  is  a 
lower  figure  indeed  than  any  since  1904,  but  with  the 
exception  of  that  year  and  the  two  preceding,  it  is  the 
highest  since  1896,  and  although  the  year  suffered 
during  the  last  three  months  of  it  through  the 
.'\merican  crisis  it  was  fertile  enough  in  new  creations 
of  capital.  The  diminution  of  ;£,'44o,oc)o,ooo  in  the 
aggregate  for  last  year  compared  with  1906  is  more 
apparent  than  real,  l>ecause  the  1906  figures  include 
some  important  conversions,  including  ;^320,ooo,ooo 
for  Italy.  Alt(^ether  these  conversions  amounted  to 
about  ;^r4 1 3,000,000,  so  that  deducting  this  mere  ex- 
change of  new  securities  for  old,  1907  camic  close  up  on 
the  heels  of  1906,  the  difference  Ix-ing  only  about 
;£,"i7,50o,ooo.  States,  pnwinces  and  towns  have 
borrowx-d  enormously,  although  there  was  no  huge 
single  loan  of  the  magnitude  of  the  Russian  one  of 
190(5,  but  it  was  especially  in  industrial  and  railway 
enterprises  that  1907  showed  its  activity,  both  the 
United  States  and  the  I'nited  Kingdom  and  its  colonies 
showing  increases  in  these  directions  last  year  com- 
pared with  the  year  Ixsfore.  France  and  French 
e^>lonics    also    raited    much     nvore    capital,     but    the 


German  demand  fell  off  from  ^46,200,000  to  less  than 

;^'25,000,000. 

The  affairs  of  .Schibaieff  and  Co.,  Moscou-,  which 
iKlongs  to  a  group  of  PInglish  capitalists,  have  passed 
into  the  hands  of  a  receiver.  .According  to  the  last 
statement  made  out  on  June  25,  the  assets  amounted 
to  i8,ij02,ooo  roubles,  including  6,500,000  of  unpaid 
capital,  and  the  liabilities  to  11,015,000  roubles. 
I'"oreign  banks  are  the  principal  creditors.  The  bank 
credits  total  2,541,000  roubles,  and  in  these  the  Credit 
I.yonruiis,  the  Bank  of  Volga-Kama  and  Messrs.  J. 
Junker  and  Co.  ate  rrujstly  concermrd.  These  loans  arc 
guaranteed  by  first-class  stock,  such  as  of  the  Notjel 
Company  and  of  the  "  .Mazout  "  at  Antwerp.  It  is 
believed  that  the  Russian  creditors  will'  not  suffer  any 
loss. 

On  the  initiative  of  the  Mayor  of  Moscow,  the 
Russian  Treasury  Minister  is  considering  the  idea  of 
establishing  a  Municipal  Bank,  wliose  head  office  will 
l>e  at  Moscow.  The  principal  object  will  Ijc  to  issue 
loan«  for  various  Russian  tt>wn.s.  Numerous  munici- 
palities require  capital  for  necessary  public  works,  but 
the  attention  of  foreign  countries  is  only  directtd  to 
such  operations  when  the  sum  is  very  large.  This 
Municipal  Bank  will  probably  merge  several  loans  into 
one  large  one,  and  will  undertake  all  payrrtents  of  in- 
terest, Ike.  It  is  likely  that  the  bank  will  he  subsidised 
by  the  State,  or,  at  any  rate,  that  it  w'ill  enjoy  certain 
privileges  from  the  point  of  view  of  taxes. 


Critical  Index  to  New  investments. 

Sir  W.  G.  Armstrono,  Whitworth  and  Co.,  Limited. 

'llie  increase  of  ;^  1,000, 000  in  this  company's  loan 
capital  authorised  by  the  shareholders  last  week  takes 
the  form  of  50-year  4  per  cent,  mortgage  debenture 
stock,  redeemable  at  par  on  July  i,  1958,  or  at  102J 
per  cent,  on  or  after  July  i,  1933,  at  the  company's 
option.  This  issue  forms  part  of  a  total  limited  to 
;£,'2, 500,000,  the  remaining  ;^i, 500,000  of  which  is 
only  to  be  issued  for  the  purpose  of  redeeming  the 
existing  4  per  cent,  dcljentures  maturing  on  July  i, 
1910.  It  is  secured  by  a  specific  mortgage  on  the  free- 
hold works  at  Elswick  and  5>cotswood,  Newcastle- 
upon-Tyne,  and  Openshaw,  Manchester,  and  a  floating 
charge  on  all  the  other  assets,  subject  to  the  debentures 
now  outstanding.  The  Law  Debenture  Corporation 
purchased  the  whole  ;£.'i, 000,000  at  par,  and  offered  it 
for  sub.scription  at  102^,  payable  5  per  cent,  on  appli- 
cation, 27^  per  cent,  on  allotment  and  70  percent,  on 
November  23,  a  price  which,  on  the  particulars  of  the 
company's  jxisition  set  out  in  (nir  last  number,  does  not 
seem  particularly  cheap. 

Rangoon  Electric  Tramway  and  Supply  Co., 
Limited. 
When  this  company  was  formed  in  December,  1905, 
it  was  estimated  that  the  immediate  demand  for  elec- 
trical energy  for  public  and  private  lighting  and  power 
would  not  exceed  1,724,000  units  per  annum,  but  that 
figure  has  already  proN'ed  far  too  modest.  .Applica- 
tions have  been  received  for  2,325,000  units  per  annum, 
of  which  the  company  is  supplying  1,400,000  units, 
and  an  extension  of  the  plant  has  become  necessary. 
This  is  now  Ijeing  installed,  and  in  order  to  provide  th« 
funds  required  the  directors  offered  the  10,000  6  per 
cent.  ;^5  cumulative  preference  shares  held  in  reserve 
at  a  premium  of  2S.  6d.  per  share,  the  issue  having 
been  under\vrittcn  for  2s.  6d.  per  share  and  an  over- 
riding commisison  of  \  per  cent.  In  addition  to  its 
power  department  the  company  owns  a  tramway  of 
over  25  miles,  which  was  completed  in  March  last,  and 
is  now  earning  nearly  ;^i,ooo  per  week.  The  under- 
taking is  only  in  its  infancy,  but  its  prospects  seem 
\ery  favourable,  and  the  shares  should  be  worth  pick- 
ing up  as  an  investment. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  se\-«o 
days  ending  .VuRust  8,  156.000  pootls.  equals  2.515  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crtide  oil 
for  week  ending  .\uKUSt  8,  245,000  poods,  equals  3,950  tons. 
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MINING     RETURNS. 


Abbontiakoon  Block  I.— Grilshed  s.Jgio  tons;  iullv  treated  5,194 
tons,  yielding  1,498  czi.  from iplates- and  750  ozs.  from  sand  and 
slimes  ;  total,  2,248  ozs. 

Abosso.- Crushed  4.20?  to,ns,  1,709.  Qzs. ;  3,056  tons  tailings, 
429  ozs. ;  956  ions  old  tailings,  57  pzs^;  total,  2,255  ozs.        .,■:■. 

Akrokerri  (Ashanti  .—Crushed  ^,,$76  tons,  1,137  ozs. ;,  i,82q  tpOs 
tailings,  272  ozs.  ;  total,  1.409  ozs.      ,    '  i  '  ' 

Ashanti.— Obuasi  :  Crushed  5,378, tons,  965  ozs,;  product  from 
roasting  plant  2,106  ozs. ;  total,.  3,071 'Ozs.: 

Ashanti  Rivers  and  Concessions.— 322  ozs.  -  value,  ;t''288. 

Ayrshire.— 1,575  ozs.  from, '8,400  tons  crushed  ;  792  ozs.  from 
0,120  tons  tailings.  1    .      ' 

Bibiani.— Crushed  4,800  tons.:  valu6,  ^5.894  ;  3.480  tons  cyanide, 

/2,4IO. 

Broken  Hill  Proprietary  Block  10— Treated  11,332  tons  crude 
ore,  producing  2,005  tons  concentrates,  containing  1,183  tons  '^ad 
and  64,160  ozs.  silver. 

Burbank's  Birthday.— Crushed  840  tons,  512  ozs. 
Burbank's   Main   Lode   (1904).— Crushed   1,949  'ons,  743  ozs.  ; 
cyanide  1,369  tens,  207  ozs. 

Cape  Copper. — O'okiep:  1,328  net  tons  of  15  per  cent.  =  199  tons 
fine  copper ;  Nababsep  :.  4,610  net  tons  of  4  per  cent.  =  184  tons  fine 
copper. 

Central  Chili  Copper. — Production  215  tons  copper. 
Chillagoe. — Treated  2,179  tons  copper  ore  and  3,923  tons  lead  ore, 
producing  201  tons  blister  copper,  nine  tons  copper  matte,  524  tons 
lead  bullion,  containing  200  tons  copper,  524  tons  lead,  and 
50,034  ozs.  silver  ;  21  tons  of  fluxing  ore  treated,'producing  two  tons 
lead  and  92  ozs.  silver. 

Chinese  Engineering. — Output  of  coal,  24,000  tons;  sales,  16,000 
tons;  consumption,  1,250  tons. 

City  and  Suburban.— Crushed  26,600  tons,  7,340  ozs.  ;  profit, 
;f  10,089. 

Ccnsolidited  of  New  Zealand.— Progress:  Crushed  4,150  tons, 
value  /5,028;  profit,  ^589.  .Wealth  of  Nations:  Crushed  1,128 
tons,  value  ^2,029. 

Consolidated  Langlaagte. — 7,668  ozs.  from  23,973  tons  ;  profit, 
;fio,7i6. 

Consolidated  Main  ReeF. — Crushed  14,653  tons,  3,205  ozs. ; 
sands  and  concentrates  14,653  tons,  2,225  ozs.  ;  total,  5,430  ozs. ; 
profit,  ;f6,949. 

Crown  Reef. — Crushed  25,100  tons,  5,983  ozs.  ;  secondary  treat- 
ment 25,111  tons,  3,312  ozs  ;  from  dump  313  ozs.;  total,  9,0o8  ozs.  ; 
profit,  /2I,002. 

Duff  Development. — Recovered  234  ozs. 

Durban-Roodepoort.  —  Quartz  milled,  12,840  tons;  tailings, 
8,795  tons  ;  slimes  4,185  tons,  for  3,957  ozs. 

El  Oro.— Crushed  23.500  tons,  producing  U.S.  $198,170. 
Eldorado  Banket. — Crushed   2,875   tons,    1,555  ozs.;  cyanided 
2,875  tons,  247  ozs.  ;  total,  1.802  ozs.  ;  profit,  ^4,250. 

Ferreira.— Cru>hed  24,760  tons,  9,758  ozs.  ;  secondary  treat- 
ment 27,220  tons,  3,676  ozs.  ;   total,  13,434  ozs. ;  profit,  ^33  053. 

French  Rand. — Crushed  16,570  tons,  2,608  ozs. ;  by  secondary 
treaiment,  18,231  tons,  1,279  ozs.  ;  total,  3,887  ozs. 

Gaika. — Crushed  3,145  tons,  1,069  ozs.;  tailings  1,830  tons, 
119  ozs. 

Geldenhuis  Estate. — Crushed   19,950   tons,    3,481  ozs.  ;  tailings 
1,834  ozs.,  slimes  387  ozs.  ;  total  5  702  ozs.  ;  profit,  /io,23i. 
Ginsberg. — 4,153  ozs.,  from  12,297  'oiis;  profit,  ^5,064. 
Glencairn. — 4541  ozs.  from  21,650  tons  ;  profit,  ^4,811. 
Globe  and    Phoenix.  — Crushed  6,212   tons,    2,329   ozs.;  tailings 
average  assay  value  per   ton  3.33  dwts.  fine  gold;  cyanide  4,600 
tons,  273  ozs.  ;  slimes  2,412  tons,  205  ozs. ;  total  month,  2,807023. 
Golden  Horseshoe.—  19,275  tons  oie  treated,  10,227  o^s. 
Great  Boulder   Proprietary.— Sulphide   mill  13,034  tons,  12,432 
ozs. ;  tailings  247  tons,  22  ozs. ;  total  12,454  °^^ 

Great  Boulder  Perseverance. — Treated  14,210  tons  for  4,728  ozs. 
gold  and  777  ozs.  silver. 

Great  Fingall. — 22,493  tons  ore,  3,185  ozs. ;  tailings  22,072  tons, 
1,658  ozs. ;  concentrates 421  tons,  1,562  ozs. ;  total,  6,405  ozs. 
Hainault. — Crushed  5,030  tons,  1,244  °z^- 

Hannan's  Reward. — Crushed  5,050  tons,  604  ozs.;  royalties 
£362. 

Ivanhoe. — Crushed  15,680  tons,  2,436  ozs. ;  sands  6,760  tons, 
'•563  ozs.;  slimes  7,490  tons,  2,130  ozs,;  concentrates  1,430  tons, 
1,943  ozs.  ;  total,  8,072  ozs.  ;  profit,  /14.990. 

Jubilee. — Mill,  1.153  ozs.  from  5,200  tons  crushed;  cyanide 
615  ozs.  from  3,672  tons. 

Jumpers. — Cru.shed  7,520  , tons,  2,475  ozs,;  tailings  i,o8i  ozs.; 
current  slimes  259  ozs.  ;  accumulated  slimes  352  ozs.;  total,  4,167 
ozs  ;  profit,  ;^4,oo8. 

Knights  Deep. — 46,900  Ions,  14,390  ozs.;  profit,  ^29,118. 
Lancaster. — Crushed  12,400  tons;  value,  ;f 6,593 ;    cyanide  9,518 
tons;  value,  ;f 4,526  ;  total, /ii, 119;  profit, /98, 

Lancaster  West  — Crushed  6.660  tons  ;  value,  ^5,564  ;  cyanide 
5,616  tons  ;  value,  ^5,242  ;  total,  ;f  10,806  ;  profit,  ;^2,854. 

Langlaagte  Estate. — Crushtd  47,960  tons,  9,794  ozs.;  tailings 
28,700  tons,  3,301  ozs  ;  slimeS,  24,311  tons,  1,655  ozs.;  total, 
14, 750 ozs.;  profit,  ;f 24,000.  :    ■    • 

Le  Roi. — Shipped  5  592  tons,  containing  2,210  ozs.  gold,  3,000 
ozs.  silver,  and  133  300  lb-,  copper, 

Le  Roi  No.  2. — Josie:   Shipped   2,430    tons;    smelted    receipts 
$44,154  (;f9,i04),  bemg  payment-for  2,664  tons  shipped,  and  $1,988 
(,£410)  ,  being   payment   lor  134  tons  concentrates  shipped,  in   all 
•    $46,142  (^9,514). 

Luipaards  Vlei  Estate — Crushed  17,120  tons,  2,291  ozs.;  tube 
mills  1,072  ozs. ;  cyanide  1,457  ozs. ;  slimes  2S2  ozs.  ;  total,  5.102 
ozs.  ;  profit,  ;f8,i82. 


Main.Reef  West.— Crushed  4,885   tons,    i.iiiozj. ;    s^ds  ?ind 

concentf(itesii,'885 'tons,  771  ozs. ;  total,  1,-882  ozS.";  profit, /i.6i7. 

May     Consolidated.— Crushed      15,790     tons,    value    £14,197; 

cyaiiide"  10,485    tons,    value    /7, '320 ;  slimes   5,011    tons,    value 

jf  1,578;  total,;f  23,095  ;  profit /ii, 126. 

Messina  (Transvaal)  Development.— Output  shipping  ore  105 
tbnS  assaying  61J  per  cent,  copper. 

Mexico  of  El  Oro;-  Crushed  8.38910118  01^,  value  XJ.S  "$111,320  ; 
70  tons  high  grade  ore  shipped  to  smelters,  net  proceeds  U:S. 
$3,6oo  ;  profit  £13,050. 

Mill's  Day  Dawn. -^1,710  tons  quartz,  value,  includmg  residues, 
£5,700. 

Montana^-^Lucky  Girl  Group,  Nevada  :  Crushed  1,706  tons  ore, 
producing  680  ozs.  gold  and  730  ozs.  silver ;  realise  $14,300. 

Mount  Morgan  (Queensland).— 22,558  tons  ore,  6,500  ozs. ; 
copper  18,671  tons  ore  ;  588  tons  blister  copper,  containing  582  tons 
pure  copper  and  8,232  ozs.  fine  gold  ;  36  tons  copper  precipitate  pro- 
duced, containing  11  ozs.  gold  and  27  tons  copper. 

New  Modder  onlein. — Crushed  30.970  tons,  8,679  ozs.;  by 
secondary  treatment  33,044  tons,  3.926  ozs.  ;  total,  12,605  ozs.  ; 
profit,  £22,507. 

New  Primrose. — 7  976  ozs.  from  19,755  'ons  ;  profit,  £16  658. 
New  Rieifontein.— 9,273  ozs.  from  18,362  ions;  profit.  £16,552. 
New  Unified  Main  Reef.— 10,758  tons,  4.222  ozs.;  profit,  £7,113- 
New  Zealand  Crown. — Crushed  1,666  tons  ore,  value  £1,725. 
Newhouse. — 19.000  tons,  444,000  lbs.  copper. 
Nigel. — Crushed  10,300  tons,  4,092  ozs.  ;  profit,  £7,000. 
Nigel  Deep. — 4,459  tons,  1.831  ozs. ;  profit.  £414- 
North  Broken  Hill —Treated  2,700  tons  crude  ore,  assaying  15  8 
per  cent,  lead  and  67  ozs.  silver  per  ton,   producing  445  tons  con- 
centra'es,  containing  305  tons  iS  cwt.  lead  and  9,657  ozs.  silver. 

North  Randfontein.— Crushed  19,396  tons,  3,937  ozs.  ;  tailings 
13,440  tons,  2,079  ozs.;  slimes  5,525  tons,  496  ozs.;  total,  6,502 
ozs.  ;  profit,  £8  000. 

O.K.  Copper.— Treated  829  tons  crude  ore  for  64  tons  fine 
copper. 

Oroya  Black  Range —Crushed  4,332  tons,  2,561  ozs. 
Orsk.— Ore  milled  3,188  tons,  yield  9390ZS.  ;  value,  £3.368. 
Pahang  Consolidated.— 3,600  tons  ore,  1,1  80  piculstin  produced. 
Penhalonga   Proprietary.  —  Crushed    12,800   tons,  2,275    ozs. ; 
profit,  £2,081. 

Penn- Wyoming  Copper. — 3,850  tons  ore  treated,  producing  328 
tons  copper ;  profit,  £8,856. 

Porges  Rand'ontein.- Crushed   16.001  tons,  3,866  ozs.  ;  concen- 
trates 416  tuns,  118  ozs.  ;  tailings   10,370  tons,  1,731  ozs.;  slimes, 
4,926  tons  of  2,000  lb.,  565  ozs. ;    total,  6,300  ozs. ;  profit.  £9.000. 
Prestea  Block    A.- 7,310  tons,   2,715  ozs.;  tailings  4,600  tons, 
662  ozs.  ;  total,  3.377  ozs. 

Princess. -Crushed  9.035   tons,  value  £13181  ;    cyanide,  6,390 
tons,  value  £4,989  ;   total,  £18,170  ;  profit,  £5,974- 
Rezende— Crushed  3,600  tons,  i,ii70zs. 

Rhodesia.— Colleen  Bawn,  crushed  840  tons,  175  ozs.  ;  cyanide, 
430  tons  ;  slimes,  408  ozs. 

Robinson —Crushed  43.Sootons,  17,459  oz.  ;  by  secondary  treat- 
ment, 44,427  tons,  9,094 ozs.  ;  total,  26553  ozs.;  profit,  £84,314. 

Robinson   Central    Deep.— Cru-hed   26,615    tons,    11,059    ozs.; 
by  secondary  treatment  28,650  tons,  4,550  ozs.  ;  total,  15  609  ozs. 
Robinscn  Deep.— 56,749  tons,  22,644  ozs.  ;  profit,  £50,857. 
Robinson  Randiontein.— Crushed   19,558  tons,  4,235  ozs. ;  tail- 
ings  13,025   tons,   1,878  ozs.;   slimes  6,136  tons,  509  ozs. ;  total, 
6,622  ozs,  ;  profit,  £7,700. 

Roodepoort  Central  Deep.— Crushed  8,755  tons,  value  £9,580; 
cyanide  6,260  tons,  value  £4,748;  total,  £14,328;  profit.  £3,419- 
Salisbury  —Crushed  7,700  tons,  2,050  ozs   ;  profit,  £3.i75- 
Simmer  and  Jack  East. -30,550  tons,  8,372  ozs. ;  profit,  £5,610. 
Simmer  and  Jack  Proprietary.— 70,760  tons  ;  26,338  ozs. ;  profit, 
;^65.966.  _  .,. 

Sons  of  Gwalia.— Crushed  13,295  tons  ore,  2,312  ozs,  ;  tailings, 
7,200  tons,  1,005  ozs.;  concentrates,  210  tons,  514  ozs.  ;  slimes, 
6,253  ti>n~,  537  ozs, ;  total,  4,368  ozs. 

South  Kalgurli,     Crushed,  7,779  short  tons,  2,500  ozs. 
South  Randfontein,— Crushed,   20,147  tons,  4.354  ozs.;  tailings, 
12,750  tons,  2,525  ozs.;    slimes,  6,148  tons,  712  oz^, ;  total,  7,591 
ozs. ;  profit,  £10,'  00. 

Talisman  Consolidated,— Ore,  4,181  tons;  value,  £18,019;  pro- 
fit, £io,8i6, 

Tangan\ika  Concessions —Kansanshi.— Ore  smelted,  510  tons, 
produced  85  tons  metallic  copper;  18  tons  estimated  60  per  cent, 
ma'te. 

Taquah  Mining   and   Epploration— Crushed  5,510  tons,    3,986 
ozs  ;  tailings,  3,222  tons,  479  ozs.  ;  total,  4,465  ozs, 
Tingha  Consolidated  Tin. — Production  26  tons,  6  cwt. 
Tomboy. — Crushed    8,500    tons,     value   $47,000;     concentrates 
shipped,  253  tons,  value   $20,000;    total    value,   $67,000;   profit, 
$24,500. 

Treasury.- Crushed  9,490  tens,  1,608  ozs. ;  sands  and  concen- 
trates 10,720  tons,  1,318  ozs.  ;  total,  2,926  ozs.  ;   profit,  £2,143. 

Village  Deep,— Crushed  30,200  tons,  4,992  ozs. ;  by  secondary 
treatment,  30,348  tons,  4,212  ozs.;  total,  9,204  ozs,;  profit, 
£10. (  00. 

Village  Main  Reef,— Crushed  41,700  tons,  10,480  ozs,;  sands 
and  concentrates,  29,170  tons,  3,439  ozs. ;  slimes,  15,768  tons, 
1,202  ozs.  ;  total,  15,121  ozs.;  profit,  £28,021. 

Vivien — 3042  tons,  527  ozs.;  tailing-^,  2,330  tons,  251  ozs.; 
current  slimes,  660  tens,  75  ozs. ;  accuniulated  slimes,  704  tons, 
107  ozs.  ;  concentrates,  52  tons,  47  ozs. 

Wanderer  (Selukwe).-  Cyanide,  16,926  tons,  1,829  ozs. 
West  Rand  Central. — Crushed   2,648  tons,  453  ozs.  ;  2,080  tons, 
2S5  ozs. ;  slimes,  1,188  tons,  147  ozs. ;  total,  885  ozs. 


. August  is*  igoS-l 


XTbe  Jnvestors'  IRevfew. 


..^. 


"Weslralia  Mount  Morgans,— Crushed  5,250  jonSi  7i^'  ozjl  ; 
cyaniderl,  2,700  tons,  780  ozs.  ;  slim'jg,  l,H<jO  tpns,  ^Ht  ozs. 

Windsor —Crushed  5,150  tons,  1,147  ozs.  ;  cyanide  3,937  tQUS, 
-017  o/s. ;  total,  1,764  OZ-. 

Witwatersrand.- 3^.390  Ions,  19,372  pz«.  ;  profit,  ^17,052. 

Wiiwatersrand  OiCp. — ('rushed  37,670  tons,  9,323  ozs. ;  s«nds 
and  concenWrates  37.55Q  tons,  5,1)83  ozs. ;  total,  15,300  ozs. ;  profit, 
;f3'.457- 

Wulhuter.— Crushed  21,800  mill  tons;  treated  21.800  ion«  sand* 
and  slimes;  from  mill,  3,820  ozs.;  /rpm  sands,  2,868  ozs. ;  lotat, 
^,688  ozs.  ;  pruGt,  /Ti.Soo. 

Worcester  Exploraiiun.— Prushed  3i95o  tons,  1,179  ozs. 


TRADE  AND  PRODUCE, 

AT. — Prices  declined  a  little  here  and  there  this  week, 
-.and  ICnglish  wheat  could  be  bought  for  6d.  to  is.  cheaper,  while 
foreign  .spot  parcels  occa.sionally  dropped  id.  per  cental  from 
la.st  week's  quotation.  American  advice  were  mostly  bearish, 
and  the  reports  of  the  harvest  prospect  had  something  to  do 
•with  the  easier  tendency,  as  they  have  improved  considerably 
during  the  past  month.  Farmers  continue  to  put  rather  larger 
supplies  on  the  market  compared  with  those  of  the  corre.spond- 
ing  week  of  last  year,  but  then,  as  the  MaiichesUr  Guardian 
points  out,  they  at  times  overloaded  the  market,  and  then 
almost  entirely  withdrew  for  a  while,  and  the  average,  though 
at  present  considerably  below  last  year,  for  the  whole  season 
ito  date,  is  still  over  2s.  per  quarter  higher.  This  week  farmers' 
■deliveries  amounted  to  45,437  qrs.,  averaging  31s.  5d.,  against 
18,510  qrs.,  averaging  33s.  6d.  in  1907.  Imports  la.irt  week 
were  297,920  qrs.,  against  421,003  in  the  .same  week  of  last 
year,  and  the  estimated  quantities  of  wheat  and  flour  on 
passiige  to  the  United  Kingdom  are  1,835,000  qrs.,  an  increa.se 
•of  35,000  over  last  week,  but  the  visible  supply  shows  a  decrease 
<)f  16,000  qrs.  on  the  week.  American  visible  supply  shows  an 
increase  of  824, otx)  bu.shels  over  last  week,  and  erop  news 
then  was,  till  towards  the  end  of  the  week,  favourable.  Heavy 
px])ort  acceptances  and  large  clearances  helped  markets  towards 
the   close. 

Wool. — Holidays  still  interfere  with  business  at  the  different 
markets,  and  Bradford  in  particular,  where  next  week  local 
'■  wakes "  will  be  in  full  swing,  is  doing  practically  no  busi- 
ness at  all.  Values  remain  the  same  in  colonial  merinos,  but 
crossbreds  of  coarser  grades  show  a  falling  off.  Knglish  pro- 
duce, on  the  other  hand,  is  doing  more,  and  in  spite  of  the 
fact  that  buyers  are  trying  to  beat  down  holders,  a  good,  steady 
price  is  maintained  for  all  fine  and  medium  wools.  With 
the  exception  of  a  few  Irish  and  Scotch  varieties,  the  yarn 
market  is  not  active  ;  spinners  have  difficulty  in  keeping  their 
machinery  going,  but  continue  to  hold  to  their  quotations. 
The  piece  trade  also  is  depressed,  on  home  account,  partly  owing 
to  holidays,  but  partly  also  to  the  depression  of  other  indus- 
tries, and  oversea  transactions  are  not  particularly  good  either. 
South  African  and  United  .States  in  particular  are  taking  verv 
little  ;  Canada,  Australia,  the  Continent  and  South  America  all 
show  a  little  improvement. 

Cotton  (from  our  .Manchester  correspondent). — The  past  week 
has  not  brought  any  improvement  in  the  amount  of  business  for 
producers  generally  aijd  a  quiet  feeling  has  pervaded  the  whole 
market.  A  waiting  policy  continues  to  be  adopted  by  buyers 
in  all  directions,  and  orders  placed  are  of  small  dimensions. 
American  cotton  has  declined  in  price,  and  the  outlook  is  un- 
certain. Favourable  accounts  are  given  of  the  prospects  of  the 
crop,  and  Manchester  is  expecting  a  large  yield.  The  holidays 
are  in  full  swing  in  numerous  districts,  and  the  attendance  on 
"Change  has  not  been  up  to  the  average.  There  is  .some  ex- 
[itctation  of  a  better  demand  in  October  when  the  crops  through- 
out the  world  will  have  developed.  All  kinds  of  piece  goods 
have  moved  off  slowly,  and  there  is  very  little  difference  between 
the  various  outlets.  Offers  in  fine  goods  for  India  have  been 
impracticable,  and  the  news  from  Calcutta  is  anything  but 
encouraging.  China  buyers  are  indifferent  operators.  A  sorting- 
iip  business  transpires  for  the  nearer  markets  at  irregular  rates. 
Ihirnley  cloths  remain  very  dull.  T-cloths  and  .Mexicans  are 
di*licult  of  sale.  W'aste  goods  move  off  slowly,  especially  in  the 
narrow  widths.  The  home  trade  is  quiet.  Most  buyers  are 
purchasing  from  hand  to  mouth.  American  yarns  for  home  use, 
if  anything,  get  worse  rather  than  better.  'I'he  .sales  are  quite 
unimportant,  and  spinners  are  unable  to  move  any  weight.  Sup- 
plies are  abundant  in  all  kinds  and  qualities.  Shipping  bundles 
remain  neglected.  Old  orders  for  the  Continent  are  being  worked 
off,  but  there  is  no  fresh  buying.  Itolton  yarns  have  been  in- 
•titive,  and  there  is  a  scramble  for  fresh  orders.  According  to 
Sir  Jacob  Hehrons  and  Sons'  report,  a  sharp  struggle  has  been 
going  on  in  New  York  with  the  object  of  controlling  the  imme- 
diate course  of  prices.  So  far  the  "  bears  "  have  had  the  best  of  it. 
but  the  fall  would  have  been  much  more  pronounced  if  their 
opponents  had  not  been  strong  enough  to  resist  any  further 
pressure.  Several  weak  accounts  have  been  liquidated,  and  the 
fii-ht  will  now  be  between  the  heads  of  both  parties.  American 
<  ultnn  in  Liverpool  has  lost  about  J.(d.  per  lb.  during  the  week, 
and  6d.  per  lb.  for  middling  and  below  has  once  more  dis- 
appeared from  the  board. 

Coal. — North  of  Kugland  activity  does  not  seem  to  lessen,  and 
sellers  there  say  that  they  cannot  supiily  demand  fast  enough. 
Prices  naturally  are  on  the  rise.  Welsh  trade  has  still  holiday 
infhiences  at  work,  and  not  much  forecast  can  therefore  be  given 
as  to  autuma  business,  nor  as  to  prices,  which  at  present  are 
firm.     .Scottish  merchants  consider  their  prospects  encouraging. 


and  the  steadineiS  of  shipments  ha.xniaintained  price*  •Manu- 
iactunng  qualities  are  in  better  deiiia»id,  and  also  »iuu«*itf«al, 
but  in  legawt  tu -ooit  otber.  dixtiict*  there  i«  little  dtritift  bv  artv 

branch,  .  •  -  -  ■       in-  •  T 

Copprt.'— TI»«  market  was  excited  at  fir.s:  and  in< 
speculative  support.     'iTiree  months'  metal  went  to  / 
States   reports   wete   /irm,   and   bears   were   arir- 
their  commitments.     But   in   spite  of  funh'ir  .\ 
prices  did  not  keep  up  long,  and  though  dealinj- 
fairly  large  scale,  a  sharp  break   in  copper  tharet 
the    metal.      Thur.sday's    tone    wa.s  ^gam   steadier, 
rea(<hing  ^fioj  cash  and  £(m\  three  months,  value*  closed  i^Vtr- 
night  at  /6ol   and  ^Oi   re5[>ectivtly.  ^  f-   . 

Tin.— Considerable  sales  irt  the  Kast  at  lower  prices,  'down 
<"  /L^i^  c.i.f.,  cau.sed  a  fresh  break  in  pricen  here,  and,  a/ter 
that,  though  prices  temporarily  strengthened  again  t  j 
;f  139  los.  three  months,  the  market  has  been  irregular  anil 
easier.  On  Thursday  cash  closed  at  /136J,  and  three  monthi 
»'  .it'37l.  but  to-day  a  further  reaction  carried  pricei  down  to 
^■i36i  and  £,xif,\. 

Iron  AM)  Stf.ki..— At  last  a  slight  improvement  may  be  noticed 
in  pig-iron  prospects.  Prices  are  going  in  sellers'  favuur,  tlocki< 
are  low  and  shipments  are  if  anything  above  the  average.  Cleve- 
land prices  are  higher  than  they  have  been  since  the  middle  •  • 
May,  not  that  there  is  much  cheerfulness  to  boast  of  evei, 
yet,  and  many  put  down  the  improvement  to  speculative  11;- 
Huences  only,  and  not  to  any  sound  basis  of  trade.  Kematite'- 
are  still  depressed,  and  prices  for  them  are  not  improving.  Most 
makers  cannot  get  a  profit  out  of  their  transactions ;  but  very 
little  business  of  any  sort  is  being  put  through.  Neither  is  the 
manufactured  trade  more  flourishing,  and,  steel  rails  excepted, 
makers  are  badly  oH  for  work.  Plates  and  angle  producers  are 
the  worst  sufferers,  and  the  shipbuilding  outlook  does  not  en- 
courage them  to  hope  for  better  times. 

Tka. — After  a  fortnight's  interval  the  amounts  on  offer  have 
been  unusually  large,  the  Indian  auction  being  the  heaviest  this 
season  so  far,  and  slightly  larger  than  the  corresponding  sal© 
of  last  year.  31,636  packages  were  brought  forward,  of  which 
*7i475  packages  were  sold  on  garden  account  at  an  average  of 
7.68d.  against  29,205  packages  averaging  7.86d.  last  year.  i^Iec- 
tions  were  varied,  .says  .Messrs.  W.  J.  and  H.  Thomson's  circular, 
especially  from  Assam,  and  all  good  teas  were  in  demand,  but 
inferior  and  common  sorts  only  sold  at  lower  values,  the  latter 
showing  \iA.  per  lb.  decline.  Accumulations  in  Ceylons  re- 
sulted in  the  heavy  auction  of  36,425  packages,  and  as  is  often 
the  case  the  larger  quantity  attracted  buyers,  who  competed  well 
for  all  fine  and  medium  sorts.  Conmion  kinds  were  neglected, 
and  sellers  had  to  give  way  in  fractions  to  tempt  buyers.  The 
average  for  the  week  was  7.29d.  against  7.32d.  in  1907.  Java 
catalogues  contained  4,4(x)  packages,  and  the  sale  passed  with  a 
fair  demand  for  better  teas — 108  packages  from  Goalpara  aver- 
aged lod.  per  lb. 

Sugar. — Another  dull  week  owing  to  good  weather  and  crop 
reports,  and  prices  while  fluctuating  a  little  close  much  about  the 
same.  Paris  quotations  continue  much  above  exoort  value,  but 
Mr.Czarnikow's  circular  does  not  consider  that  this  dearness  will 
exert  any  influence  here,  because  in  other  European  countries 
there  is  probably  nearly  as  much  sugar  as  last  year.  America, 
continues  the  circular,  imported  in  July  nearly  100,000  tons 
more  than  last  year,  and  is  melting  slightly  less,  notwithstanding 
better  fruit  crops ;  thus,  with  larger  Ja.*a  and  Philippine  ship- 
ments, America  (including  Cuba)  has*  more  sugar  in  sight  than 
last  year,  which  is  rather  disappointing  to  those  people  who  per- 
sisted in  expecting  further  shipments  of  old  beet.  "There  is  still 
much  uncertainty  about  the  Cuban  crop :  accounts  are  very 
good  so  far,  but  the  area  under  cultivation  must  have  appreciably 
decreased  during  the  last  two  years.  If  15  to  20  per  cent,  of  the 
area  go  out  of  cultivation  every  yeai,  and  canelields  cannot  be 
cut  till  fifteen  months  old,  then  the  fresh  plantings  sirure  the 
summer  of  1906  would  have  to  cover  30  to  40  per  cent,  to  corii- 
plete  the  area  cut  in  1907.  More  important  than  area,  however, 
seems  to  be  the  yield  per  acre,  which  is  expected  to  exceed  con- 
siderably last  season's.  In  any  ca.se  it  does  not  seem  reasonable  to 
expect  that  Kuropean  fabricants  will  unduly  press  sales  of  ne\! 
crop  below  present  level.  The  beet  area  remains  10  per  cent,  below 
that  of  1905,  though  prices  of  roots  have  been  raised  10  to  20  per 
cent.  With  labour  troubles,  higher  wages,  &e.,  and  redaced 
stocks  of  sugar,  we  cannot  afford  to  discourage  production,  nor 
ex|)ect  to  have  any  superabundance  of  offers  all  through  the 
.season.  It  is  quite  true  that  a  good  weight  of  roots  and  excellent 
quality  make  a  largei  difference  in  the  cost  of  production,  but 
the  cro]i  is  not  made  yet ;  it  is  September-October  weather  that 
finally  seals  its  fate,  and  the  comoetition  of  Russian  sugars  i< 
not  such  an  additional  feature  as  some  people  seem  to  iraa^nr 
They  have  somewhat  saved  us  this  summer  from  enterprisinc 
manipulators,  but  growing  sugar  at  export  prices  dixs 
not  pay  in  Russia,  as  shown  by  heavy  failures,  and  when  the 
present  accumulations  are  worked  off.  fabricants  will  be  more 
reserved.  As  to  the  premium  on  old  sugars,  it  is  not  extrava- 
gant now,  as  long  as  France  is  willing  to  stand  aside  and  let 
us  absorb  the  Russian  purchases ;  but  if  France  should  become 
anxious  to  sell,  the  principal  reaimn  for  a  premium  would  dis- 
appear. The  French  stock  is  over  100,000  tons  less  than  la>t 
year,  when  already  it  was  below  previous  year,  but  Frant'e 
will  have  fully  three  mouths'  consumption  in  old  stocks  when 
new  sugars  come  in,  and  this  apparently  is  as  yet  considered 
moderate  by  speculators.  New  York  quotations  relapsed  to 
4.1^  cents.  Meltings  were  asiain  smaller  at  37.000  tons,  and 
with  landings  of  31,000  tons,  stocks  are  left  at  254,000  tons. 
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'\    RAILWAY   TRAFFIC    RETURNS. 
Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Au^7,  85,944,  increase  $1,580  ;    aggregate  from  July   1,  826,501. 

iWgentine  North  Eastern. — Traffic  receipts  for  week  ended 
Aug.  7,  /3,097,  increase  /41  ;  aggregate  from  July  1.  ;^17,353. 
increase  £531. 

Assam  Bengal. — Traffic  receipts  for  11  days  ended  July  11, 
Rs.  1,21,000,  decrease  Rs.  43,2G9  ;  aggregate  from  July  1,  Rs. 
1,21,000,  decrease  Rs.  43,269. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  July, 
;fl0,646,  increase  /629  ;  aggregate  from  January  1,  /^60,879, 
decrease  ;^4,254. 

Buenos  Ayres  Central.  —  Gross  receipts  for  June  /13,968, 
increase  ^'4,103;   aggregate  from  Jan.  1,  /134,357,  increase  /2,709. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  7,  8177,400,  decrease  822,300;  total  from  July  1,  8902,900, 
decrease  8233,300. 

Egyptian  Delta.  —  Traffic  receipts  for  10  days  ended  July  20, 
/6,641,  increase  /32  ;  aggregate  from  April  1,  £72,137, 
decrease  /3,249. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  11  davs  ended 
July  11,  Rs.  32,600,  decrease  Rs.  10,978  ;  aggregate  from 
July  1,  Rs.  32,600,  decrease  Rs.  10,978. 

Midland  Uruguay.— Receipts  for  month  of  July,  /6,600, 
increase  /1, 501  ;  aggregate  from  July  1,  /6,600,  increase  /l,501. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  820,600, 
increase  8243  ;   aggregate  from  July  1,  820,600,  increase  8243. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
Aug.,  822,195,  increase  8502  ;  aggregate  from  July  1, 
$152,172,  increase  817,424. 

Quebec  and  I^ke  St.  John. — Traffic  receipts  for  Apr.  839,880, 
decrease  87,784  ;  aggregate  receipts  8147,988,  decrea.se  816,639. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  11  days 
ended  July  11,  Rs.  33,989,  decrease  Rs.  7,912  ;  aggregate 
from  July  1,  Rs.  33,989,  decrease  Rs.  7,912. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  ;fl,617. 
decrease  £124  ;  aggregate  from  July  1,  £1,617,  decrease  £l24. 

White   Pass   and   Yukon    Railway. — Traffic   receipts   for    week 
ended  July  21  amounted  to  8114,173. 
English. 

Cleator  and  Workington  Junction.— Receipts  for  7  days  ending 
Aug.  8,  £925,  decrease  £464  ;  aggregate  from  July  1, 
£5,644,  decrease  £^2,502. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days  ending 
Aug.  8,  £1,222,  decrease  £l28  ;  aggregate  from  July  1,  £'5,974, 
decrease  £901. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week   ended    Aug.    8,     £l51 
Julv  1,  £1,841,  decrease  £378. 


ly 
it 


mcrease     £66  ;     aggregate    from 


RECEIPTS. 

ending    Aug.    5, 
/22,562,  decrease 


TRAMWAY     AND     OMNIBUS 

Home. 

Bath  Electric  — Traffic  receipts  for  week 
/1, 290,  increase  £384;  aggregate  from  Jan.  1. 
£1,008. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
Aug.  5,  £48,  decrease  £9  ;  aggregate  from  July  1,  ^158,  decrease 
£2. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  Aug.  7,  £6,894,  increase  £19 ;  aggregate  from  July  1. 
£36,753,  increase  £3,270.  J     i      • 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Aug.  7,  £40,028  ;   429S  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Aug.  8, 
£M25,  increase£70  ;  aggregate  from  July  1,  £8,216,  increase  £376*. 

Dubhn    and    Blessington.— Traffic    receipts    for    week    ending 
Aug.    5,    £222,    increase   £2;     aggregate    from    July    1,    £863 
decrease  £128. 

Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  Aug.  7, 
£212,  increase  £6  ;  aggregate  from  July  1,  £873,  decrease  £35. 

Dubhn  United. — Traffic  receipts  for  7  days  ending  Aug.  7, 
£6,901.  decrease  £1,592  ;  aggregate  from  July  1,  £32,465,  decrease 

Hastings  and  District.— Traffic  receipts  for  week  ending  Aub  6 
£1,977,  decrease  £89.  fc       b   ". 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Au^.  8. 
£2,106,  increase £42  ;  aggregate  from  Oct.  l,£21,239,decrease£252! 

London  County  Council. — Traffic  receipts  for  week  ending 
Aug.  1,  £36,876,  increase  £5,617  ;  aggregate  from  April  1, 
£617,580,  increase  £68,664.     Miles  1211,  against  117J. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
Aug.  8,  £23,746,  increase  £2,184  ;  aggregate  from  Julv  1, 
£146,200,  increase  £11,600. 

London  Road  Car. — Traffic  receipts  for  week  ending  Aug.  8 
£8,726,  increase  £161;  aggregate  from  Julv  1,  £51,809,  increase 
£1,263. 

London  United. — Traffic  receipts  for  week  ending  Aug,  8, 
£10,767,  increase  £274;  aggregate  from  January  1,  £208,973,  in- 
crease £3,848. 

Provincial  Trams  —Traffic  returns  for  week  ending  Aug  8 
£3,343,  decrease  £103  ;  aggregate  from  Oct.  1,  £74,571,  increase 
£267. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Aug.  7, 
£175,  decrease  £l3.  b        s       . 

Sunderland  District.— Traffic  receipts  for  week  ending  Aug.  5, 
£754,  mcrease  £l93;  aggregate  for  40  weeks£l9,089,  increase £l  ,586. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Aug.  9,  £1,919,  increase  £228;  aggregate  from  January  !„ 
£39,153. 

FORF.IGN. 

Anglo-Argentine. —  Traffic  receipts  for  week  ending  Aug.  5. 
£23,383,  increase  £6,628 ;  aggregate  from  Jan.  1  £599,090,  increase 
£88,238. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  July 
17,  £11,910,  increase  £1,742  ;  aggregate  from  January  1,  £82,579, 
increase  £8,873. 

Bombay  Electric — Receipts  for  June,  Rs.  1,80,316,  increase 
Rs.  44,301. 

Brisbane.  —  Traffic  receipts  for  month  of  July,  £14,026, 
increase  £l,251. 

British  Columbia  Electric. — Nett  earnings  for  June,  850,248, 
increase  84,394.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  June  30,  8912,928,  increase  8214,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Aug.  11,  £7,412,  increase  £547. 

Calcutta. — Traffic  receipts  for  week  ending  Aug.  8,  Rs.  47,768, 
increase  Rs.  294. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Julv,  Cape 
Town,  £9,206  ;  Port  Elizabeth,  £2,693. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
July,  £2,136,  decrease  £2,158;  total  from  January  1,  £14,512, 
decrease  £20,973. 

Geneva  Trams.  —  Earnings  for  June,  fr.  220,098;  increase 
fr.  11,607. 

Kalgoorlie  Electric. —  Gross  receipts  for  July,  £3,674; 
aggregate  from  January  1,  £26,729. 

Lisbon  Electric. — Earnings  for  June,  milreis  134,701. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  July  3U 
Rs.  18,314,  increase  Rs.  1,252;  aggregate  from  January  1, 
Rs.  2,62,382,  increase  Rs.  23,724. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
July,  £43,000. 

Mexico. — Nett  earnings  for  month  of  June,  8209,407,  increase 
822,274;  aggregate  nett  earnings  from  January  1,  81.222,239, 
increase  8274,658. 

Monte  Video  United. — Gross  receipts  for  July,  £16,734, 
increase  £1, 816  ;  aggregate  from  Oct.  £177,414,  increase  £26,459. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Aug.  7, 
£1,314,  decrease  £32  ;  aggregate  from  Januarv  1  £4,406,  decrease 
£876. 

Rio  de  Janeiro. — Gross  earnings  for  30th  week  1908,  829,046 ; 
increase  83,475. 

Sao  I'aulo. — Traffic  returns  for  June  :  nett  earnings,  8113,000, 
increase  810,231  ;  aggregate  from  Jan.  1,  8737,890,  increase 
862,625. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  June, 
8553,500,  increase  822,760  ;  aggregate  from  January  1,  82,982,849, 
increase  8134,235.  Nett  traffic  receipts,  8283,481,  increase 
81,510;  aggregate  from  January  1,  81,447,259,  decrease  84,213. 

ENGLISH  RAILWAYS. 


Name. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 
year  to  dale. 


Amt. 


In.  or 

dec. on 

1907. 


Baker  St.  and  Waterloo 

Barry 

Brecon  and  Merttiyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead  . .        .. 
City  and  South  London 
Furness 
Gt. Central 
Great  Eastern.. 
Great  Northern  and  City 
GreatNorthern 
Gt.  N.,  Pice,  &  Brompton 
Great  Western 
Hull  and  Barnsley    .. 
Lancashire  and  Yorkshire 
Lon.  BriKhton  &  S.  Coast 
London  &  North  Western 
London  &  South  Western 
Lon.,  Tilbury  &  Southend 
Metropolitan  .. 
Metropolitan  District 
Midland 
North  Eastern 
North  London 
North  Statfordshire  . . 
Rhymney 

South  Eastern  &  Chatham 
Tafl  Vale         


Aug.  8 
..  9 
..  9 
»      9 


£ 

2,650 
■  1,397 

2,574 
tI,OI2 

6,648 

3,515 

2.975 

11,483 

82,360 

138,800 

1,224 

139,000 

<.48o 

301,400 

10,068 

150,794 

85,218 

315,000 

119,700 

13,038 

15,010 

8,140 

234,000 

236,035 

7.003 

23.325 

5.126 

126,208 

16,662 


£ 

535 

1,777 

137 

835 

2,381 


560 

—  136 

—  2,189 

—  4,150 

—  700 

—  213 
+  1,100 
+  890 
+  4,800 

—  2,002 

—  457 
+  483 
— 18,000 
+  100 
+  257 
+  S25 
+  1, 206 

—  5,000 

—  12,453 

—  187 

—  2,241 

—  100 
+  6,7'5 

—  488 


•   4) 
O  0) 


Amt. 


In.  or 

dec.  on 

1907. 


i       ! 

17,450  + 
90,692  !  f 
15,068 
48.545 
42.958 


19,915 
17,542 
62,998 

496,230 

742,900 

7.948 

784,700 

30,470 

1, 766,6  JO 

70,045 

7^7,377 

461,110 

1,924, ooj 

678,300 

87,252 

95,185 

53.913  1  + 

[,451,000  — 

1,296,780  j— 

46,355  I  - 

:  18,662 

38,347 

621,419 

118,913 


£ 

2,920 

2,573 

492 

65 

12,072 

4.140 

1,245 

13,467 

18,930 

16,500 

1.830 

1,000 

5,910 

12,900 

6,213 

29,299 

1,911 

86,000 

10,100 

1,756 

3.220 

7.73t 

78,000 

58,360 
3.293 
7,813 
1.244 
1,616 
3,376 


From  July  i. 


SCOTCH  RAILWAYS. 

Caledonian 

Glasgow  &  South-Western 
Great  North  of  Scotland    . . 

Highland          

North  British 

Aug.    9'      92,629  —  6,752 

8  44,238  —   3.463 
,,        8i      11,400 :+       306  ] 

9  13,97'    —      372 
9.    107,281  ;-    3,315 

\  1 

92,629  — 

44.238  — 

11,400  '  + 

13,971  :— 

107,281  i  — 

6.75« 

3.463 

306 

37 

3,31 

IRISH  RAILWAYS. 

Belfast  and  County  Down. . 
Cork,  Bandon,  &  b.  Coast. . 
Great  Northern 
Midland  Great  Western     . . 

Aug.     71       4,417   +      452  1 
„       7        2,239  +        76  j 

,,         7        22,200   —    1,170 

1,       /       11.352   -      952  : 

6 

t 

23.553  1  + 

11.731  ]  — 

134,419  — 

61.767    - 

46 

594 

7,634 

6,886 

From  July  i. 


k 


August  15,  igo8.] 


^e  3nve8tor8*  IRevfewi 


209 


i»; 


Prides    of   Mine   and    IVIining    Finance 
Companies  Siiares. 

Shares  £1  each,  except  where  otherwise  stated. 


Is 


Namf. 


2h    * 


It 


« 1 

a2 

IV 

^~ 

1X9 

?*» 

o-e 

ftZ( 

5ii 

0    1 

"a: 

Name. 


^* 


South  ArKicAH. 


»^ 


jAnKlo-Freiich  Ex 

Apex 

City  and  Sulnirhan,  £^ 
[Cons.  Gold  Fiftld*  .... 
I  Do.  Prcf.  2 

jCrown  Rp(,f    

jDurban  Ruodepoort    .. 

iKaRt  Rand  Prop 

iEast  Rand  Extension.. 

I'crreira    i 

li'Vench  Rand 

iGcduId  Prop 

iGeldenhuls  Estate 

General      .Mining    and 

Finance    

[Ginsberg -.-, . 

iGIcncaim    

Glynn's  Lydenburg     ..    ; 

iGoerz  and  Co 

jGold  Mines  Invrst.,  ^4. 

H    E.  Proprietary    

I  Henderson's  Transvaal 

Jieriot  \ 

'Johainiesburc  Con.  In.  n 

Jubilee : 

lumpers 

Kleinfonteln - 

Knights  (Wit.)  

Lancaster    

Langlaagte  Estate : 

.May  Consol  dated    j 


Cinderella  Deep a 

Crown  Deep 13 

Durban  Deep    j\ 

Ferreira  Deep 5; 

Geldenhuis  Deep     5J 

Glen  Deep     j 


[Meyer  and  Charlton  . . 

Modderfontein    

New  African    

New  (joch    

New  Primrose    

Nigel 

North  Randfontein    . . 

Nourse  Mines 

Oceana  Consolidated 
I'orKcs-Randfontein  .. 
Rand  Mines  (New)  5/ 

Randfontein 

Kietfonteln    

Robinson  Ciold,  £'4  .. 
Do.  Randfontein 
Roodcpoort  United  .. 
Sinuner  Ik  Jack  Prop, 
S.A.  Gold  Mines    .... 

S.A.  Gold  Trust 

Sieyn  Estate    

Transvaiil  Cons.  Land 
Transvaal  Developm't 
Transvaal  Gold  Est'i's 

Treasury  C^  

VanCyk 

Van  Ryn    

Vereenigiii^  Estate  . . 

Vogelstruts  

Welgedacht 

West  Rand  Consols  .. 
Wolhuter,  £^  


12/9 


Dkei'  Levei.3. 


IJumpersDeep ij 

Knights  Deep   3 

Robinson  Deep   (New)  4] 

Rose  Deep     

Village  Main  Reef  ... 
Witwatersrand  Deep. 


•••    3 
-w)  4j 


\i 


Rhopesian. 


6/     :BechnanaIanil  Kx 5/6 

•S/3    ICharlered  H.S.A 14/9 

'5/     iCliarler  Trust  15/3 

1^2  (Giant  Mines  of  Rhod,.  i) 

1.1/6    Globe  and  Phranlx 13/6 

7/     [Loniaguiuia     Develop- 
ment      6/3 

7/     IMashonaland  Agency..  6/6 


6/6, 

\i 

15/31 

lijti 

"/ 

'ia 

■ft: 

— 

n/ftl 

2/ 

1* 

1     7/ 

7/6 

7/ 

'9/ 

Northern  Copper 10/6 

Rhodesian  Banket i  A 

Rhodesia  Exploraiion  .  |^ 

Rice  Hamilton 73 

SeluUwe t(in 

Tajieanyika    3^ 

Wdloughby    7/6 

Zambcsia  Exploring  . .  iy/6 


Diamonds. 


121 

3/6 


1/6 

■A 

J/9 
'*/9 
4/ 
14/3 

3/3 
3/ 


Con.  Bultfontein i 

De  Ueerst)efeiTed£2/io  U 

Do.    Preferred  if 2;  10  14. 

Frank  Smith  Oiamond      ;/ 

Jagersfontein  Or  I ij 

Do.  Pref.....  3I 


3/6! 

3li 


/3 


Koffyfontein fg 

Lace  Diamond /6 

New  Vaal  River  D Jf 

Premier  Dia.  Def.  j/6. .  7j 

Do.    do.      Pref.  J/  . .  6; 

Roberts  Victor i; 


I 

/3 

^1 
7/9 

■9/3 


i 


West  Avrican. 


Ablx>ntlal<oon  1/6 

Abosso    j^j 

Akrol(erri    1/6 

Ashanli    Goldfields,   4/  8/ 

llrKisli  Gold  Coast 4/ 

Hrooniassie    12/9 

Kffuenta  (Wassau)  ....  1/6 

Fanii  Consolidated 3/ 

Gold  Coast  Ageiicy.new  3/ 


1/6 
'I 
1/6 
8/6 
4/6 
13/6 
1/6 
3/6 
3/ 


Gold  Coast  Agency 
Amalgamated    

Gold  Coast  (Wassau) 
Deep    

Hlnian  Concessions  . . 

Ne\/  Hibianis,  16/  pd.. . 

Prestea    

Taquah  Exploration 


Wassau 5/6 


Australian. 


»/ 
2/ 

2/6 

H 

S7/3 
4/1 

h 

7/9 
2/6 


joi 
5/7 

5/3 

5/6 
4/6 


Anglo-A  us. Exploration 

Associated     

Do,     Nrn.  Blocks  . . 

Brownliill  p^xtended  . . 
jCosmopl'n  Pr'pr'ty 

Golden  Horseshoe,  jfs 

iGolden  Pole,  2/ 

jGrcat  Boulder,  3/  .... 
j    Do.  Perseverance  . . 

I  Great  F'tngall  
Mainault  
Hannan's  Star 
Ivanhoe,  Gold  £i   .... 


I 

8/ 
3/ 
2/6 

6A 

1/6 

26/6 

4/3 

7/8 

11 

/9 

8 


I 

2/ 
2/6 

27/3 
4/6 
7/8 

i 


7A 

12/ 

4/3 


6/S 

I 


Kalgurli y\ 

Lake  View  Cons 12/ 

Lancefield 2/3 

London   &  W.  A.   Ex- 
ploration   4/ 

Mount  Boppy    2J8 

Oroya  Black  Range  ..  1 

Oroya-Brownhill     \^ 

South  Kalgurli 6/6 

Sons  of  Gwalla    t^ 

Tasmania 8/6 

Talisman  Consols 2^ 


li. 


h 

1/9 

2/ 

/9 

/9 

,/^ 


7\ 
1 1/6 
2/ 

4/6 
2M 
I 

i 

6/9 

'A 

8/6 
23 


Miscellaneous. 


12/9 

i 
Si 


Anaconda,  2«i  dols lo 

l<alagliat,  fully  paid    ..  6/ 
Biilliaiitami  St. George    5/6 

Broken  Hill  Prop 2^ 

Camp  Bird 13/ 

Cape  Copper,  £1 7J 

Champion  Reel, 2/6. ...  5/6 

Chill.igoe,  ID/— 9/pd...  4/3 

Cliiters  United jL 

Con.  Gold  N.Z }^ 

Copiaiio,  fi A 

Cornish  Cn'ols    }J 

Dotcoath 12/6 

Esperanr.a 3 

Exploration    

Frontinoand  liolivia.. 

Great  Cobar,  ;r5 5! 

LeRoifs  '4 


10 

lA 

6/ 

I 

"i/ 

2i 

2 

I2/6X 

3V6 

7* 

^n? 

7/3 

4 

f 

W 

24/ 

"/3 
17/9 

", 

70I 

1 

8/6 

•^ 

I 

Le  RolNo.  2 

Libiola,  £3 

Linares,  A   

Mason  and  Barry .... 

Mount  Lycll 3473 

M  nt.  Morgan   3M 

Mount  Ellfott    3»J 

M)Sore,  los 4} 

Namaqua,  £a 3I 

N'ndydroog,  10/  shares    24/ 

Ooregum,  10/    11/ 

Do.  Pref.,  10/ 18/ 

Olavi  Mines  &  Railway  6k 

Rio  Tinto,  ti    69! 

St.  John  del  Key 8/6 

Spassky Copper a" 

Tnarsis   5, 

Waihi  


FOREIGN  RAILWAYS. 


OROftfl  TRAFFIC  FOR    WKK 


Week 
ending 


Amount, 


lii.ur  Dec     « 
on  la«    ;  :" 


Alcoy  and  Gandia 
Antofai-aHia  (Chill    and 

Bolivia 

Algeclrai  (Gibraltar)  . . 
Arauco 

Buenos  Ayrm  &  Pacific 

Bueno*  Ayre«  ft  Ros'o 

and  Ccn,  Argentloe  ,. 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cenl.lIr'g'ayofMieVid. 

Do.       Eastern  Kx. 

Do     Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Central 

Do.  Norihern  & 
N,-W.  Argtn.  Kx. 
Corrioba  and  Rosario 
Costa  Rica 
(^nban  Central  .. 
Gt.  West,  of  Brazil  .. 
Entre  Rios 

Int. -Oceanic  of  .Mexico 
I.a  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 
Central 
Do 


Do. 

Do. 
Manila 

Nitrate 

Olloman 

Peruvian  Corporation.. 
PnertoCal^fcllo&V'lencta 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana 
Zaira  &  Huelva .. 


Aug.  8 


June 
Aug. 


.,       2 

June  20 
Aug.    8 


June 
Aug. 
June 
Aug. 

May 


Aug.  8 
July  3o( 
Aug.  8 
July      • 

Aug.   2 


July 


Pt.7.8oo 

2a,lac 

Ps.3«,jll 

8,965 

67,184 

67.J« 
40.476 
7*« 
8,189 
».7J0 
>.o97 
1,029 
4,890 


— P.ia.aoo 
.,036 


^t: 


+ 

■•■       ».3S4 
+      «4.»42 


'.977 

4.f90 

■1,818 

<0 

73« 

443 

35 

a6 
4C0 


I5.<95 

6,025 

5.479 

4.300 

$125,000- 

I.JOO 

15.965 
•594.200 

$127,500 

$22,lHl 
$2,794,474 

$289,438 
$23,495, 

24.5S5 
7.037 

$866.54cJ 
2,5<», 
41.259 
$<J.730 
12,039 
6,031 
IOJ38 


ROSS  TRAFFIC  TO  DATS 

likorDM. 
Amonnt.     on  laiK 
year. 


V  PS.46J 


1.755 

1.575 

679 

357 

55 

4'9 

$19,440 

4.S30 

-  3.I4I 

-  $49,900 

-  $40,8on' 

-  $5,939 

— $2oi,5i>s; 

+    $02.4oil 

-  $9,429 

261 

1.552 

+  $125,140 

250 

14.008 

$   J50 

2,2)2 

6|4 

2,lgl 


tifiaj 


P.I45,<jaa  + 


i 


45.386  + 
381.JW  V      4?,H« 


493.359  - 
395.705  4- 
»<3.43l!  + 


>5S.49> 
^1S 


46,61: 
9.»93 
6.739 


"7. 

291,210 

A180 

J19.I86 

15.25* 

14S.019 

15.144 

$653,700 

25.J00 

681.290 

$3,950,400 

$709,800 

$769,617 

$  32869443 

$9,940,929 

$1,262,763 

47.855 

40.336 

$    866, 

11,150 

161,304 


1,110 

2«.435 

24.i40 

I.ISI 

i/>«9 

1.265 

I3i 

561 

10,300 


•0,593 
3.J70 

J2.J40 

««o 

16,419 
1.661 

—  $96,500 

—  16,000 
••  «9.757 
+  $21,900 
—$111,900 

$60,537 
*■  4377.335 
+  1364,388 
-$143.65» 

—  1,362 
+      10,362 

123,140 
+  4,230 
+     29,823 


66.517 
3'.«' 
77.86J 


540+$ 


-  «3.27» 
,106 
793 


=  I: 


'  Months. 


I  Nett,        t  Fortniffht  cudwl. 
INDIAN   RAILWAYS. 


;  From  July  i. 


Bengal  NaKpur.. 
Bengal  &  .\.-W 
Bombay  &Baroda 
Do.    State  Line 
Burma 

Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S 

Mahratta 
South  Indian     . . 
Southern  Punjab 

Do.   Extenston 


CROSS  TKAPFIC  VOK  WKKK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  last  year 


July  18 

Aug.    8 
July  25 

AufT.  8 

.  8 

,  8 

,  8 


R<;  .4.27, 000 
Rs.4,45,140 
Rs. 2,94 ,000 
Rs. 3. 43,000 

Rs.a,7i,399 

Rs, 35,600 

Rs.  15,41,000 

Rs. 8, 61, 400 

Rs.  1, 83,800 


CROSS  TRAPPIC  TO  DATB. 


& 


~R. 1,97 ,000 

+  Rsi,3l,797 
+     R. 28,000 

—  R.i, 76,000 
+  Rs.  16,328 
+  Rs.995 
+  Rsi, 91,000 
+   K9.28,334 

—  Ks.26,673 


July  18      Rs. 5,96,233  +     R.35,69t  J  iRs.15,26,3951  +  Rl.o9,j47 

June3o'     Ks.4,99,429  +  R.1,02,761  1  :Ki.99,io,oj»|  +  R27.90,737 

Aug.   I         R8.6o,350  —  Rs. 11,902  5     Rs.2.80,501 1 -R. 2.07,443 

^Rs.l7.36ol—     Rs.1.390  !  I      R«.72,3i3l  -  Ks.2«,o^ 

f  11  days.      *  todays,      t  From  July  1,1908.  X  Frouijanuary  1,  1908. 


In.  or  Dec. 
on  last  year. 


Ri  1,84,00:) 

Rs.4,45,140 

R 1 7,15,000 

Rs. 12,96,000 

R4. 27.031 

RS.2,20,10 

Rs.88,74,000 
Rs.47.32.300 
Rs.  10, 1 2,7.x- 


-  R-5,25,000 
—R.I, 31,797 
-R.2,08,000 
-R.8.71,000 

-  R71.121 

-  Rs.3,860 
f  R4, 33,000 
-R  10,15,430 
— R.4,a9,88a 


UNITED  STATES   AND  CAT4ADiAN   RAILWAYS. 


GROSS 

Week 
ending 

TRAFFIC  FOlt 

'WERK. 

GROSS  TRAFFIC  TO  DATS. 

NAME. 

Amount. 

In.  or  Dec. 
onlastyear. 

Amount, 

In.  or  Dec. 
onlastyear. 

dols. 

dols. 

dull.      1       dols. 

Canadian  Pacific 

Aug.     7 

1,470,000 

— 

93,000 

7,666,000—    907,000 

Chicago  Gl.  Western 

July  31- 

237.662 

7.957 

658.983;-      37.361 

Denver  &  Rio  Grande 

Aug.     7 

367,900 

,74.800 

i.995.4'io—    396.200 

Gr.Ttk   Main  Line.. 

7 

£122,458 

— 

£•9.441 

£640,320  -  £«J7.848 

Canada  Atlantic 

„       7 

£8,318 

- 

£2,303 

£45.764  -    >3.735 

Gr.  Trk.  Western     . . 

„       7 

£25,125 

£3.426 
£■.699 

£111,387-   £18,015 

Do.  Det.,G.  H.&  Mil. 

>,       7 

£7,365 

£38,010-     iiAtt 

Louisville  &  NasUv'le 

[uYy     28 

36^)000 

— 

146,000 

4.341.000 

—    732.000 

National  of  Mexico  . . 



110,000 

1,193,00c 

—    114,000 

boutbern 

Aug.     7 

844,000 

— i 

145.000 

4.769.000 

—  1,110,000 

Wabash 

..       7 

316,000 

~ 

47.000 

l,517,aoc 

-    344A>oo 

10  days. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH.    |  NETT  BARNIHOS  TO  DATS. 

NAME. 

Month. 

Amount. 

In.  or  Dec.'°i 
001907.   ||g 

Amount. 

ln.orDec 
on  1907. 

dols. 

dols. 

dols. 

ilols. 

Atchison 

June  ♦ 

6.330.000 

—  1,610,00a 

12 

90,616,00a 

—  3,727,000 

Canadian   Northern 

,, 

211,800 

—     111,100 

12 

1.484.<"C 

+      3'*.aoo 

Canadian  Pacific   . . 

1.675,000 

—    740,000 

11 

ii,79a,ooc 

—  3,511,000 

Denver  &  Rio 

May 

471.000 

3,851,000 

—     150,0001 

6.473.794 

-     364.198 

Erie 

—  1,015,000 

II 

42,455.000 
£3>9,900 

-  J.»4,O0O 

Gr.Tr.  Main  Line.. 

£187,800 
U950 

-    £53.6001 

—  £174.700 

Canada  Atlantic    . . 

+      £2.150 

♦4'1.J50 

-      £4.>50 

Grand  Trunk  Westn 

,, 

♦  £',500 
t£i,ooo 

-    fi4.8oo 

£37,500 
Fi«,90o 

—    £aa,|co 

Do.  Det.G.H.&Mii. 

—      £2,300 

—    £11,300 

Illinois  Central 

July  • 

4,095,000 

—     933.000 

4,095,000 

-    933.000 

Louisville  &  NashvU 

3,541,000 

-     583,000 

3,341,000 

-     5»5,oco 

Miss.  K.  &  Texas  .. 

June 
May  • 

269.320 

—     337.9*2 

— 

— 

New  York Cenl.iH. 

6,811,000 

—  1,607,000 

33,393.000 

-4,834.000 

NewVorKOnt.&W. 

693,000 

p        1,000 

14,640,000 

+     352.000 

Natl,  of  Mexico      .. 

1,101,000 

—  lyS/w 

—  600,000 

5,}lS,ooa 

—       116,000 

Norlolk  &  Western 

June  • 
July   • 

1,131,000 

— 

^ 

— 

Northern  Pacific   . . 

3,7'3,ooo 

—  1,418,000 
- 1,448,300 

3.7>  3.000 

—  1,418,00a 

Pennsylvania 

Apr.  • 

10,511,888 

— 

— 

Reading 

.May 

1,198,933 

-     S7>.oj5 

II 

U,a6,(9i 

r-      S«»,7«» 

Southern  Pacific   . . 

,, 

1,I>77,OOQ 

I  1&Z 

9r4t2,o« 

-"•i&Z 

Southern 

July  • 

3,914,000 

i.9t4fiOt 

Union  Pacific 

May  • 

5,847,000 

-  447,<»» 

—  346.000 

— 

— 

^ 

Wabash 

June  • 

2.148.000 

— 

— 

— 

«OnN. 

iU«. 

xvx 
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L     EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.  17JO. 

'Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 
F1RB,UFR,  SEA,  ANNUIiIElS.    ACCIDEHTS  «  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  act  as  cmbvit"; 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SHTFLEMENTS. 
Speciai,  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  tuU  Prospectus  to  tlie  Secretary. 

Head    OFFlclr      ROVAL     EXCHANGE,     «-ONDON,     E.G. 

We»t    Enil    omce:    ««.    PALL    MALL,    s.w. 


Cftc  npftiTRAi     Insurance  Conipanp,  £ia. 

Ukil  I  llfliU  Chairman;  Walter  Chambehlain,  Esq..  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
J         Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGURY.    WORKMEN'S  COMPENSATION. 

SHORT     AND     UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.G. 

Applications  for  Agencies iivvite.1.        HUGH   L.KVJ\S,  Manage,  &  Secretary. 


tlbe  investors'  IRevtevp- 

The     Week's    Money     Market. 


Bank  Rate  2^  per  cent.     (Reduced  from  3  per  rent, 
on  Thursday,   May  28.) 

Norfolk  House,   Friday  Evening. 

It  cannot  yet  be  said  that  short  money  is  Ijecomdn^ 
dearer  ini  the  Oipen  market.  Bankers  get  i  per  cent, 
.whether  for  call  or  sevens-day  loans,  and'  odd  balances 
left  over  at  the  end  of  the  day  can  be  picked  up  at  i  ti> 
}  per  cent.  Many  people  expect  that  when  the  market 
is  stripped  of  the  ;£,'2,50o,ooo  borrowed  by  the  Govern- 
ment on  six  months'  Treasury  bills  rates  will  harden, 
and  they  should  harden  for  there  is  no'  great  unused 
margin  of  floating  credit  now  visible.  None  at  all 
would  be  were  it  not  for  the  diminished  requirements 
of  credit  users.  There  is  bound  to-  be  less  use  for 
money  when  trade  is  diminishing  at  such  a  speed,  and 
although  many  of  the  bills,  particularly  Scandinavian 
bills,  which  used  to  be  discounted  in  Berlin,  are  now 
offering  in  the  London  market,  there  is  not  enough  of 
this  extraneous  paper,  as  it  may  be  called,  to  make  up 
the  deficiency  in  home  demands.  Nor  is  the  supply  of 
American  produce  bills  drawn,  in  advance  of  shipments 
SO'  marked  as  yet  as  to  give  brokers  full  employment 
for  their  resources.  Consequently  there  seems  little 
prospect  of  an,  early  advance  in  short  money  rates,  and 
as  long  as  they  keep  low  it  will  be  impossible  to  lift 
discount  rates  in  an.  effective  manner. 

Discount  rates,  however,  have  l>een,  firmer  the  last 
day  or  two,  but  more  in  sentiment  than  in  practice. 
Wednesday's  sale  of  six  months'  Treasury  bills  at  27J- 
per  cent.,  for  the  average  price  represented  a  discount 
of  ;^2  3s.  ii.ggd. ,  had  a  bracing  effect  on  credit 
dealers'  minds,  and  they  accordingly  quoted  2^  per 
cent.  firm,  and  2'{^-2^  per  cent,  as  a  "  try  on."  for 
bills  of  this  long  usance,  but  the  rate  for  three  months' 
paper  is  still  only  1^  per  cent,  instead  of  ifv,  per  cent, 
for  fine  remitted  bills,  and  there  seems  no  immediate 
prospect  of  any  material  advance.  There  were,  by  the 
by,  noi  Japanese  applications  for  the  Treasur3'  bills  this 
time,  and  the  market  got  most  of  them.  A  little  com- 
petition! from  foreign  banks  drew  some  of  the  paper 
into  th^ir  hands,  but  as  a  rule  Continental  bankers 
were  not' willing  to  lock  up  their  money  at  this  figure 
for  six  imonths,  and  preferred  to  lend  on  the  bills  for 
tliree  nionths.  On  the  whole  the  market  was  not  sorry 
to  get  the  paper  just  because  of  the  paucity  of  ordinary 
commercial  bills,  and  it  did  not  stop  to  ask  why  the 
Government  at  this  particular  season  of  the  year  should 
l>e  renewing  paper  cancelled  some  time  ago.  Nor  is 
it  any  use  making  gue.s.ses.  After  a  day  or  two's  re- 
flection the  tetims  seemied  less  attractive,  and  attempts 
were  jmade  tO|-day  to  resell  the  bills  at  the  average 
price, -but  there  were,  not  many  buyers  about. 

A  yiear'agti  Ion.  August  15  the  Bank  rate  was  raised 
to  4J  per  cent.  It  is  now  2^  percent.,  and  likely  to 
stick' therie;  for  weeks.  Yet  the  Bank  return  is  not  re- 
markable for  its  strength,  anJ  the  reserve  of 
;^25,475,ooo  is  only  ;^5 16,000  higher  than  it  was  a 


year  ago  when  the  directors  felt  compelled'  to  put  their 
rate  2  per  cent,  higher  than  it  is  now.  Within  the 
week  the  reserve  has  risen  by  ;^"867,ooo,  of  which  only 
^26,000  came  from  imported  gold,  the  remainder  con- 
sisting of  ^.467,000  in  coin  and  ;£.^373,ooo  in  notes  come 
in  from  circulation,  returned  holiday  money.  This 
accretion  of  resources,  however,  did  not  materially 
help  the  opeiv  market,  for  other  deposits  arc  only 
;^'i67,ooo  up  at  ;^45, 547,000,  and  in  ordinary  circum- 
stances this  total  would  hardly  be  considered  sufficient 
to  permit  the  Bank  of  England  to  keep  its  rate  at  the 
present  figure.  Where  did  the  cash  that  came  back  go, 
since  the  market  did  not  get  much  of  it  ?  No  increase 
tcx>k  place  in  public  deposits  or  Government  balances, 
which  were  really  ;^98,ooo  down,  but  ;^782,ooo  of 
"  other  securities  "  was  paid  off,  and  most  of  the  re- 
turned currency  seems  to  have  disappeared  in  effecting 
this  liquidation.  But  the  market  was  not  paying  any- 
thing back  to  the  Bank,  and  there  is  no  evidence  that 
the  Bank  has  been  selling  its  own  securities,  so  the 
market  was  puzzled  to  account  for  the  movement  in 
the  figures.  Some  conjectured  that  it  represented  re- 
payments of  money  lent  to  the  Indian  Government,  and 
it  may  have  teen  that,  although  there  is  no  evidence 
available  in  support  of  the  suggestion.  Probably  enough 
some  ordinary  business  advances  of  the  Bank,  to  cor- 
poration or  other  responsiljle  borrowers,  accounts  for 
tiie  movement  whi::h  is  only  interesting  because  of  its 
mystery  and  because  the  cash  thus  intercepted  pre- 
\ented  the  market  from  tx-nefiting  by  the  reflux  of 
currency. 

Will  the  market  really  harden  when  these  renewed 
Treasury  bills  are  paid  for?  We  are  not  very  sure,  but 
it  ought  to  harden,  and  discount  rates  should  be  a  good 
deal  higher  than  they  now  are  if  the  Bank  of  England 
is  to  intercept  any  of  the  gold  coming  in  from  the 
mines.  The  slight  advance  in  the  Paris  cheque  has 
sufficed  to  stop  buying  from  that  quarter,  and  the  Bank 
of  France  has  now  ;£;i  28,845,000  of  gold  in  hand 
against  a  note  circulation  of  ;^i89,ooo,ooo,  its  gold 
having  increased  during  the  week  by  ;^357>ooo  and  its- 
note  circulation  gone  down  by  ^.'2,378,000.  No  sooner,, 
however,  has  Paris  refrained  from  buying  than  other 
purchasers  step  forward,  and  this  week  Austria  was 
the  buyer.  Vienna  took  all  it  could  get,  and  is  said 
to  want  another  /!^i,ooo,ooo.  So  it  will  go  on  until 
something  pulls  the  market  up  sharply,  if  money  and 
discount  rates  do  not  in  the  meanwhile  harden  to  a 
measurable  extent.  We  should  like  to  see  the  three 
months'  discount  rate  at  least  2  per  cent.,  lest  it  should 
have  to  jump  violently  to  3  per  cent,  when  the 
Egyptian  and  South  American  demands  for  gold  come 
upon  us.  At  the  same  time,  the  very  fact  that  the 
Continent  is  absorbing  so  much  of  the  metal  may  be  an 
indirect  protection  to  our  market,  at  any  rate  against 
Egyptian  requirements,  which  may  neither  be  so  great 
nor  so  difficult  to  satisfy  as  they  have  been  in  recent 
years.  It  is  a  pity  that  we  know  so  little  about  the 
actual  state  of  bank  reserves  in  Egypt,  but  the  impres- 
sion exists,  and  seems  reasonable,  that  more  coin  than 
usual  is  available  in  the  country  at  the  present  time. 
If  this  be  so  the  movement  of  crops  may  not  be  so 
difficult  to  finance  or  involve  such  demands  upon  the 
Bank  of  England's  stock  of  gold  as  experience  in- 
duces people  to  fear.  Without  raising  rates  much 
either  we  may  be  able  to  divert  some  of  the  Egyptian 
gold  demand  when  it  comes,  on  to  Continental  markets, 
where  if  peace  is  maintained  and  if  the  Russian  gold* 
requirements  do  not  become  inconvenient,  there  should  ^_| 
l>e  enough  of  the  metal  and  to  spare.  ^Hl 

Calls  in  the  dead  season  seem  a  kind  of  anomaly,  but 
they  total  ;^4, 109,253  for  next  week,  and  of  that  sum 
the  largest  slice  falls  on  Wedne.sd_ay,  when  ;ig'i,i22,9i2 
becomes  payable.  This  includes  ;^i, 003,612  then  due 
on  the  January  issue  of  Canadian  Pacific  railway  shares,, 
and  that  money  will  be  handily  available.  To-morrow 
(Saturday)  £.('12^,2^^  '*  ^"^  o"  Imperial  Continental 
Gas  3I  per  cent,  debenture  stock,  and  on  Monda\- 
/;87i",979  falls  to  be  paid  unon  National  Railroad.s  of 
Mexico  44  per  cent,  gold  bonds,  the  same  day  bring- 
ing a  demand  for  ;^75,ooo  on  account  of  the  Toronto 
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Power   Cpmpany's   4J   per   cent,    debentures.        Then 

Tiu'sday  will  sco  ;£,'i,250,ooo— or  inost  of  it,  the  loan 
Iia\in}^  been  partly  paid  up  in  full — feathered  in  by  the 
Government  on  its  latest  issue  of  Irish  Land  stock. 
But  over  _;^2,5oo,ooo  of  the  week's  capital  demands  are 
oil  bchfilf  i>f  ix>rrowcrs  and  share  emitters  outside  the 
kinj^dom. 

SlI.VKK. 

In  the  iKgininff  of  ilu'  week  silver  was  offered  to  a 
much  greater  extent  than  tlie  market  could  find  buyers 
for,  and  prices  were  forced  down  to  23}^d.  per  oz. 
for  cash  and  future  metal.  'ITiere  is,  however,  a  larpe 
speculative  account  open  in  India,  and  l>ears,  there  and 
in  China,  l(xvk  advantaj,''e  of  tlie  decline  to  cover  their 
commitments,  with  the  result  that  quotations  jumpetl 
attain  tO'  24i^d.  per  oz.  for  both  positions.  To^lay 
scllinij  ngiiin  became  aj^gressive,  and  final  values 
(lr()ppe<l  to  23^ Jd.  [jer  oz.,  or  till'  lowest  point 
touched  since  April,  1903.  .Applications  for  the 
Ks.  10,00,000  of  Council  drafts  on  India  this  week 
were  once  more  triflinfif,  the  total  beinj,'  only 
Rs.  27,000,  all  in  bills,  which  were  allotted  at 
IS.  3  29-32di.  Next  week  another  Rs.  10,00,000  will 
be  offered.  The  total  sales  from  the  commencement 
of  the  financial  year  to  Aujju.st  1 1  amounted  to 
Rs.  93,95,371  for  ;^623,i96  compared  with 
Rs.  i2i,7fx),7o6  realisinfj  ;£,'8,  i6f'>,496  up  to  Auf^ust  13 
of  the  previous  year.  Of  the  ;£r50o,ooo  sterlinfj  bills 
nffered  in  Calcutta  on  Thursday  ;^3 10,000  were  sold 
makinj,'  ;£r7,959,ooo  to  date  and  the  India  Council 
announces  lliat  another  ;^5oo,ooo  will  be  offered  next 
week. 


BANK    OF    ENflUND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap   32,  for  the 
Week  ending  on  Wednesday,  Aug.  12,  1908. 
ISSUE    I>EPAKTMKNT. 
£ 


Notes  Issued 


53.3''4.645 


£53.364,645 


Government  Debt . . 
other  Si'ciirilips    . . 
Cold  Coin  and  Bullion 
Silver  Hullion 


BANKING    t)l;PAI<rMENT. 


Proprietorsi'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt.  :ind 
Dividend  Accounts)  .. 

Other  I^eposits 

Seven  Day  and  other  Bills 


14,553.000 
3,466,251 


5,145.638 

45,546,994 

33.507 


Government  Securities 
other  Securiticti     . . 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 

7,4.34,9<» 
34.9>4,64S 


£53.364.645 

£ 
15,532,293 

27,737,<)«2 

23,»38,855 

1,636,258 


Dated  .August  13,  1908. 


£68,745,388 
Chief  Cashier. 


£68,745.388 

J.  G.  NAIRNE, 

BANKING    DEPARTMENT. 

In  the  following  table  will  be  foniid  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — , 


last  Year. 
Aog.  14. 

1 

Aug-  5. 
1908. 

.\ug.  12, 
1908. 

Increase. 

Decrease. 

f. 

Liabilities. 

£ 

£ 

£ 

£ 

3.50", 445 

Rest 

3.452.689 

3.466,251 

■3.562 

6,640.418 

Pnb.  Deiioslts . . 

5.243,738 

5.14S638 

98,100 

43.617.365 

Oiher    do. 

45,380,070 

45.546,992 

166.922 

— 

64,864 

7  Day  Hills 
Assets. 

31,208 

33.5"/ 

2,299 

— 

Decrease. 

Increase. 

14.573,604 

Gov.  Securities. 

'5.532.293 

•  5.5.32.293 

— 

— 

27.904.547 

Other        do. 

28,519,951 

27.737.982 

781,969 

^ 

24.958,941 

Total  Reserve    . 

24,608,401 

2J,475."3 

866,652 

964.752 

964,752 

Increase. 

Decrease. 

f 

£ 

£ 

£ 

£ 

2 ',,656. 560 

Note  Circulation 

29.8<j8,975 

29.523.790 

373. >85 

35.854,881 

Coinaiul  Bullion 

36.057.436 

36.550.903 

493.467 

50J  p.c. 

Propor  iou       . .  | 
Bank  Rate 

48  1  p.c. 

50I  p.c. 

2I  „ 

iip.c 

— 

4i  „ 

ij.. 

"~ 

Foreign  Bullion  inuvciuent  for  week  £26,000  in. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


AKK1VAI.S. 

WlTHDKAWALS. 

Sutuiiiay,  ^.  Africa     . . 
TuescJiiy.  Central  Africa     . 

.     £10,000 
£16,000 

Nett  Influx.. 

26,000 

fa<5,ooo 

£16,000 

7"  'i '  '' 

LONDON 

BANKERS'  CLEARING. 

-  •      - 

\~'      ', 

1908. 

1908. 

W^-; 

Inereu*. 

DMr««c. 

Jan. 

1,007,367^000 

t.'o6,975.ap» 

__       .- 

^A.*^ 

Feb. 
Mar. 

962,911.000 

9i8,}4),uw> 

l.tMO.  1  t(,.(«.i 

namoM 

j^/;' 

1,199,107  ocu 
.     8;e,076,ooo 

<4,iM,aoo 

43,34».00O 

Week  endinK 

juiie     3 

270.443,000 

283,369,'»^. 

u.9Aaou 

..     "» 

IJ^tt^fiOO 

215.005  ,<XXJ 

3»3?*ooo 

..     17 

246,7"5.on<J 

255.511,000 

sMoea 

.  V     *•• 

193,969.1x10 

207^ij»ta 

— .  r 

IJ,I*2XX» 

July      I 

301.520  000 

321.762,0«| 

■9,i42/>oa 

..       8 

259,787,000 

258.389.000 

I,i9»,ooo 

..      'i 

253.».oco 

269.313,000 

— 

iCiM-oc' 

..        22 

209,292,000 

207.12l.oao 

2,I7I/X>0 

— 

■  >        29 

193.577.00'J 

256.139JXW 

•^- 

SUte/vu 

Aug.      5 

228.076.000 

234,061,000 

— 

S4ft).«» 

•  I       >2 

208.132,000 

205,564.000 

t.jMfiOO 

7.506.935.000 

8,102,190,000 

.     - 

»•«?•«» 

BILLS  OUTSTANDING. 

SIX  months'  Treasury 


TREASURY 

Tenders  for  ;f2, 500.000  in  six  months'  Treasury  iJills  were  re- 
ceived at  the  Bank  of  England  on  Wednesday,  when  the  total 
applied  for  was  /4, 844, 000.  Apph'canis  at  £9ii  17s.  6d.  received 
about  76  per  cent,  and  above  in  full. 


Amount. 


£ 
f  600,000 

1 ,200,000 
2,500,000 
2,300,000 

2, 500,000 
2,500,000 


Duration. 


6  Diontlis 
6  months 
6  months 

6  months 
6  mouths 


I 


When  repayable. 

Rale  per  oeot 

1907 

£ 

igo8 

Sept.  28 
Dec.  20 

1   II     8i 

Dec.  27 

1    11      44 

1909. 

Jan. 11 

I    19     b» 

Jan.  27 

»     ■     35 

1  Issied  primely. 

PUBLIC  INCO.ME  AND  EXPENDITURE. 

(For  week  ended  Aug.  8). 


RSVKNUK. 

EXPCNDITUKC. 

t 

473,000 

National  Debt  Serrice 

k.. 

Excise 

475.«» 

Other  Coosolidaterl     Fand 

Estate,  &c.f  Duties  . . 

383,000 

Cbargri       ••        •■        •• 



Stamps 

i^.ooo 

Payments  to    Local   Taxa 

Land  Tax  and  House  Duty. 

10,000 

lion 

Property  and  Income  Tax. . 

76,000 

Supply  Ser%'ice-4 

Post  Oflice       

800,000 

Bullion  Advinces 

Telegraphs 

Crown  Lands 



Treasury  Bills  inetl  amount) 



-~ 

Adv.iiiccs   for    Interest    on 

Suez  Canal  .v  Sundry  Shares 



Excbiqucr  Uan.ta . . 

— 

Treasury  Bills  (reissued)   .. 

— 

Exchequer  Uonds  redecmeil 



Miscellaneous 

9.013 

Military  Works 
\avalWotks 



Hullion  advance  repaid 



Repayment  of  Advances  for 

Telenraph  Acts         . .        . . 



Inte>est     on     Exchequer 

Land  KcgUiry  (New  BaUd- 

-■ 

Bonds  under  the  Capital 

lOKs)    .. 



Expenditure  (Money)  Act. 

Public   Buildings  Expenaen 

1904 

Advances    for     Interest    on 

Act,  1903        

Public  Offices  Site  (Dublini 

Excheuutr  Bonds  . . 
Telegraph  Acts 

•Act ^     • 

— 



Suei  Canal  Drawn  <>bare> 

Naval  Works  Acts    . . 



in  reduction  of  L>ebC 

Military  Works  Acts 
Land  Regi  try  Acts  . . 
Public  Uldgs.  Expanses  Act 

_ 

Cunard  Agreeiueni  . . 



— 

Surplus  Revenoo  applied  10 

— 

Ktduce  Debt 



Public  Offices  Site  (Dublin) 

— 

China  Inlemnity  applied  to 

Issue  of  Exchequtr  B  rnds 

Kducc  Debt 



uuderCu.ard  Agreement  Act 

— 

Deficiincv  Advances  repaid 
Waysaiicl  Means  Advance* 

-- 

Ways  and  Means  Advanct-s 

— 

Tciniforary  Advances  Defi- 

repaid          ■  •. .     • 



ciency           

— . 

Increase      111        bxchequcr 

Sue?:  Canal  Drawn  Shares. . 

— 

balances       

— 

China  Indenmity 

— 

Issue  of  Exchequer  Bonds. . 

— 

Decrease      in      Exchequer 

— 

balances        

Jio,9J6 

£2,621,949 


£tA>i«t» 


BANK  OF  FRANCE   (25  francs  to  the  X). 


Gold  in  hand  . . 
Silver  in  hand. . 
Biils  discounted 
Advances 
Note  circulation 
Public  deiHisils 
Private  dei>osits 

Proportion    between 
cent,  a  week  a^o. 


Aug.  13. 1908.    Auig.  6,  1908.    July  30,  1908.  Aa*.  16,  1907 


i 
128,844,880 
36,250, 160 
26.968,920 
2i>333.<>4C 
189,018,960 
H.842.120 

22,(17.6^0 


~~l 

1s8.4iiit.240 
36.27j.400 
26,739.640 
31.911.040 

i9'-397.440 
7,703.100 
21.943-ote 


127.080.4^ 
36. 2^8.040 
33.lot.S20 
2l.6<ll.2llO 

191.898. aoo 
9.7.8,  «o 
26,214. »« 


1 12/41.460 

]8,7aSA» 
)6,ia<,4a> 
Z2.96r6aa 
tSeJi8,96o 
11,90^000 


bullion  and  circulation    87J    per  cei>».  against  86  per 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  dfpoaita 


Aug.  8,,i9<)8.lAnR.i,  1908. 


■     t 

64.5)8.000 
1^,711,000 
2}S.i>«.oaa 
11.200,000 
j,704Awo 

t.cgal  reserre  il  «s  PC  cent   of  noit.  depoaus,  but  Ibis  msrra  (spaei*  and 
U-Kal  lenders)  exceeds  this  sum  bjr  £1 1,^44,000,  acanm  an  exoeu  last  taeek  of 

(,'11,816,000. 


64.263.000 

13,824,000 
>}4.64  >,ooo 

ir.230,000 
273.o8a.000 


£ 

6j.}2i.aoo 
19.930,000 

254.164.000 
ii.ai8.ooa 

171 .79^^00 


Jalj  25, 1908  Anf.  to,  1907 


£ 
41,170,000 
14,138,000 

121,090,000 
10,031,000 

tH.jao.ooc_ 


Zhc  JnvcQtote,  TRevfew. 


[AfGUST    15,    1908. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £.) 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Pjblic  deposits 


Aug.  7, 1908. 


£ 
55,115.850 
44,032,700 
3,463,400 
74,046,900 
31,266,700 


July  9, 1908. 


£ 
54,838,150 
45,895,250 
4,507,350 
75,965,950 
32.374.350 


July  23,  Jgo8. 


£ 
57,321,000 
44,393,600 

2,(*66,loo 
72,767.150 
35,419,600 


Aug.  7,  1907. 


/• 
44,520,200 
50,115,350 
3,606,850 
71,457,400 
24,832,850 


Note  circulation  below  legal  maximum  (free  of  tajcatio}!),  £8,857,550,  against 
jf6,277,goo,  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve. , 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Aug.  7,  1908. 


£ 
^,024,625 
i.354,042 
1,500,000 
!,82.5,883 
i, 204, 125 
t, 296, 208 


July  31,  1908. 


£ 
47,013.542 
J3,335.9!8 
2,500,000 
2,872,583 
75,768,417 
22,982,667 


July  23, 1908. 


£ 
47,836,062 
13,462,792 
2,500,000 
2,843,708 
73,483,208 
18.342,458 


Aug.  7, 1907. 


£ 
45,430,959 
12,193,375 
2,500,000 
2,515,958 
76,306,542 
27,470,167 


BANK   OP   SPAIN   (25  pesetas  to  the  £). 


I. 


Aug. 8,  1908.  Aug.  1,1908.  July 25, 1908.  Aug.io,igo7. 


Gold  

Silver        

Foreign  Bills 
Discoimtand  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     .. 
Government  Securities 


£ 
15,680,972 

27,057.655 
1,768,57; 
30,691,922 
27,554,826 
63,357,462 
18,212,871 

J  ,430. 792 
7,^31,794 


£ 
15,674,601 
26,708,987 
1,817,005  I 
30,866,726 
27,256,764 
62,970,786 
18,228,386 
1,299,631 
8,091,411 


£ 

15,668,360 

26,989,184 

1,814,585 

30,862,083 

27,278,220 

62,720,332 

18,166,940 

1,492,551 

7.723,992 


£ 

'5,570,327 

25,607,331 

2,517.381 

25,684,954 

33,658,875 

62,677.507 

21,295,211 

1,389.413 

6,647,223 


BANK  OF  RUSSIA  (10  roubles  to  the  jE). 


Gold      

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted  . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


July23/Aug.5, 
igo8. 

■  £ 

115.527.710 

7.993.656 

39,844,407 

8,191,112 
100,543,917 

48,815,814 
15. 839,01 5    ' 


July  16/29, 
1908. 

£ 
115.997,332 

8,025,420 

40,313,852 

9,155,011 
99,365,483 

50,093,054 
16,199,172 


July  8/21, 
1908. 


,July23/Aug.  5, 
I         1907. 


£ 

ij6,Oj3,7I4 

7,944,616 

40,408,556 

9,074,285 
100,498,177 

53,400,170 
11,062,040 


£ 
117.312,311 

6,904,029 

41,549,082 

8,776.965 
112,870,069 

47,015,985 
10,688,304 


BANK  OF  ITALY   (25  lire  to  the  £). 


July  20, 
1908. 

July  JO, 
1908. 

June  30, 
1908. 

June  20, 
1908. 

Total  cash          

Inland  Bills        

Foreign  Bi  Is 

Advances 

Government  securities 

Other  securities 

Circulation          

Deposits  at  notice 
Current  accounts 

£ 
41,206,000 

14,836,360 
2,847,320 
2,132,880 
7,014,480 
1,490,960 

55.591,560 
5,234,560 
3,167,640 

41,111,760 
15,535,600 
2,831,400 
2,171,760 
7,01 1 ,320 
1,495,360 
55,765,280 
4,901,800 
3,116,960 

£ 

40,574,000 

15,815.000 

3,146,080 

3,417,360 

6,874,720 

1,497,080 

54,847,560 

5,524,400 

2,431,800 

£ 

40,427,920 

14,149,600 

3,135,280 

2,007,240 

6,535,480 

1,481,160 

51,936,240 

5,208,640 

2.868,520 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


jAug.  6,  1908.  July  30, 1908  July  23,  1908; Aug.  8,  1907. 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


£       I 

6,1(8, 120  I 
22,980,640 
29-249.320 

3,700.640  I 


£ 

6,004,120 
24,561,080 
30,657,880 

2,778,760 


'^        i 

6,067.360    ■ 

23.967.1^  i 
29,329,040 
3,569.120  I 


4,817,480 
24,643,640 
29,286,200 

3,174,880 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Aug.  7,  1908. 

July  31    1908. 

July  23,  1908. 

Aug.  7, 1907. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

£ 

4,304,544 

1,993,907 

5,839,760 

879,146 

£ 

4,170,800 

2,171,340 

5,943,952 

747,008 

£ 
3,954.520 
2,131,192 
5,536,144 

931,376 

£ 
1,717,157 
1,995,669 

2.783,402 
958,382 

LONDON  COURSE  OF  EXCHANGE. 


Place.' 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 
Paris     . . 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 
New  York 
Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   .. 

Christiania 

Stockholm 


Usance.     July  30.       Aug.  6.      Aug.  11.     Aug.  13 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-18 
12-38 
25-55 
20-53 
20-58 

25-12i 

25-25 

25'26J 

25'37j 

24-24 

24J 

25-37! 

4i}g 

46i 

46i 

18-41 

18-42 

18-42 


I2'I* 

25-36i 

20-58 

20-5S 

2513= 

25'25 

25-25 
25-35 

24-22 
Mli 
25-374 

41?" 

46A 

46rt 
18-41 
18-42 
18-42 


12-18 

12-38 

25-36! 

20-58 

20-58 

25-15 

25-264 

25.264 

25-35 

24-22 

24« 

25-381 

48« 

42 

46 

46 

18-40 

1840 

18-40 


12- 1| 

12-3I 

25'364 

20-58 

20-58 

2515 

25-264 

25-26| 

25-364 

24-22 

24H 

25282 

42 

46 

46 

18-40 

18-40 

18-40 


FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Place. 

D 

Last 
week's 

Latest. 

Place. 

Last 
week's 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
siiiht 
3  mths 
sieht 
sight 
sight 

25-i4i 

25-20 

12-07  J 

20-40 

2U-38J 

23-95i 

94-72 

4-86i 

47d. 

28-25 

25-15 

25-204 

12-08 

20-4C 

20-384 

23  94i 

94-65 

4-86J 

4tjd. 
28-17 

Antwerp 

short 

sight 

3  mths 
90  dys 
90  dys 

t!t! 

T.T. 
T.T. 
T.T. 

4  mths 

25'ioJ 

15114 
110-12 

I5ftd. 

48  Ad. 

i/33id. 

i/liijd. 

l/9lSd. 

2/4id. 

2/3kd. 

2/ojd. 

25-2.i 
25-13 
110 

isAd. 

48id. 
l/3pd 
l/3|d.. 

Brussels 

Amsterdam 

Berlin  

Hamburg    

Vienna 

St.  Petersburg. 

New  York 

Lisbon  

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama 

BANK  AND   DISCOUNT   RATES   ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    . . 
Madrid      .'. 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Altered. 


OptTi  MarVei. 


Last 
Week. 


January  23,  1908. 
June  iS,  1908. 
June  4,  1908. 
June  5,  1908. 
July  II,  1908. 
.May  7,  190S. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 
January  9,  1908. 
June  6,  1908 
April  6,  1908. 
July  16,  1908. 
July  24,  1908. 


lA 


2k 

i 

4 

4 

5 

5 


k 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  ig 

Three  months  ,,  i^ — i* 

Four  months  „  *  ij 

Six  months  ,,  2^  —24 

Three  months  fine  inland  bills  2    — 2I 

Four  months  2J  — 25 

months  af— 3J 

BANK   AND   DEPOSIT   RATES.  Percent. 

Bank  of  England  minimum  discount  rate 2J 

„  ,,         short  loan  rates 3 

Bankers'  rate  on  deposits       i 

Bill  brokers' deposit  rate  (call)         i 

„  7  and  14  days'  notice   . .  Jj 

Current  rates  for  7  day  loans i 

,,  for  call  loans 5—2 


The  Stock  Markets. 

People  on  the  -Stock  Exchange  are  still  grumbling' 
over  the  want  of  business,  but  it  is  the  usual  holiday 
grumble  aggravated  perhaps  a  little  by  the  apathy 
of  the  public  which  still  refuses  to  be  charmed.  A 
good  deal  of  what  is  called  professional  gambling,  haw- 
ever,  is  always  in  progress,  and  the  Yankee  market 
bravely  holds  on  its  way  with  rushes  of  profit-snatching 
and  other  pleasant  interludes,  which,  at  any  rate,  serve 
to  warn  serious-minded  people  to  keep  off.  New  issues 
have  stopped  for  the  present,  and  arc  not  likely  to  be 
resumed  in  any  force  until  this  month  is  out,  so  that 
there  is  no  use  in  making  a  long  discourse  about  market 
incidents  and  chances.  As  far  as  one  can  see,  prices 
will  keep  good  in  the  main,  because  it  is  the  interest 
of  all  holders  of  stocks,  of  finance  houses,  and  the  multi- 
tude of  the  company  promoting  agencies  to  sustain 
markets  in  order  to  keep  them  favourable  to  a  resump- 
tion of  loan  and  share  issuing  operations.  What  puzzles 
many  people  still  is  the  weakness  of  the  gilt-edged 
market,  but  it  is  not  difificult  to  understand,  because 
none  of  the  securities  so  named  are  tempting  to  those 
who  have  money  to  lay  by.  They  do  not  yield  enough, 
and  when  new  securities  come  along  tempting  people 
by  offering  higher  rates  of  interest,  selling  is  much 
more  likely  to  be  prompted  in  these  gilt-edged  securi- 
ties than  buying.  People  realise  their  .stocks  that  give 
poor  returns  in  order  to  put  the  money  into  those  yield- 
ing better.  In  addition  to  this,  there  are  the  sales  or 
pledgings,  as  we  pointed  out  last  week,  by  people  who 
must  raise  money  to  take  up  their  underwritten  quotas 
in  new  securities  which  the  public  have  not  taken,  and 
over  all  there  is  the  embarrassment  of  Indian  Govern- 
ment finance.  As  Con.sols  never  retain  their  strength 
for  more  than  two  or  three  days  at  a  time,  and  always 
slip  back  again,  it  follows  that  all  stocks  directly  in- 
fluenced by  the  tone  of  that  market  wobble  in  a  similar 
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fashion,  and  cheap  money,  usually  credited  with  powef 
to  stimulate  prices  for  all  these  securities,  appears  to  be 
quite  powerle^ss. 

Clients  often  ask  us  whether  the  time  has  come  to 
buy  H(>m<;  Railway  stocks  and  it  is  dilhcull  to  Jf  ive  them 
an  answer,  but,  on  the  whole,  we  are  inclined  to  think 
that  it  would  be  better  to  wait.  Economies  are  no 
doubt  bcinjf  intrekluced,  coal  is  cheaper,  and  the  combi- 
nations- bcj'i'innin},''  to  be  effected  between  rivals  will 
doubtless  chrinije  in  a  satisfactory  way  the  cost  of  con- 
ductinf,"-  the  business,  but  it  will  take,  timic  to  lower 
expenditure  much,  and,  meanwhile,  trade  is  so  un- 
satisfactory as  to  make  it  certain  that  earnings  "will 
continue  poor.  While  carninf»-s  arc  bad,  there  iarinot 
be  any  slronf^'  movement  for  the  rise  in  the^^  stocks. 
The  decrease  in  earnings  last  week  was  ^(^42,471, 
althoufch  part  of  the  Auj^ust  holiday  trafhc  ariffthe  first 
portion  of  the  {jrousc  moor  traffic  must  have  beec^.  in- 
cluded in  the  fij^urcs.  This  would  lead  to  the  iufer«ince 
that  from  now  onwards  bad  trade  will  assert  its  full 
influence  and  g'ive  unsatisfirctory  weekly  exhibits.  With 
this  possiljjlity  in  view  it  docs  not  seem  probable  that 
the  time  has  yet  come  to  avcraj^e  holdings  in  the  more 
speculative,  or,  indeed,  any  of  these  stocks.  We  should 
wait. 

No  other  section  of  the  market  calls  for  remark  just 
at  present.  We  do  not  like  the  outlo<5k  in  many 
i)ranchcs  of  the  commercial  and  industrial  markets, 
but  no  sp<;cial  adverse  influence  tx-yond  the  course  of 
trade  and  profits  can  be  instanced  as  sifj-nificant  of 
trouble  in  any  particular  direction.  What  is  always 
with  us  is  over-capitalisation,  and  many  businesses  arc 
f^oinff  to  feel  the  consequences  of  past  rashness  or 
t^reed  in  this  direction,  durinjj  this  year,  and  probably 
(•noufifh  several  yearsi  to  come,  in  a  way  painful  to  their 
shareholders.  It  is  useless,  however,  to  dwell  upon 
unpleasant  characteristics  of  this  kind  or,  indeed,  to 
discourse  at  leng-th  about  anythinj^f  just  at  present,  not 
eveni  the  projjress  of  reform  in  the  Turkish  Empire, 
althouf^fii  that  must  be  watched'  closely  for  various 
reastms.  Should  the  Young  Turk  party  succeed  in  in- 
troducing some  semblance  of  constitutional  reginw, 
should  it  be  able  to  reform  the  administration,  to 
economise,  to  liberatu  the  people  from  capricious  ex- 
actions and  to  bring  something  like  order  and  equity 
into  the  general  government  of  the  empire,  then 
Western  Europe  will  l>e  relieved  of  a  great  terror  and 
the  big  Powers  find  themselves  without  an  excuse  for 
maintaitiing  their  crushing  armaments.  If,  on  the  other 
hand — ^but  why  diwell  on  the  dark  picture  just  now? 
It  is  much  better  to  hope  and  encourage. 

Needless  to  say  contango  rates  were  light  enough 
at  this  week's  settlement,  since  no  stockbroker  paid 
more  than  2  per  cent,  to  his  banker  for  account  to 
account  money.  Money  brokers  sometimes  borrowed 
at  i^,  and'  never  paid  more  than  if  per  cent.  TTiat 
being  so  contangoes  were  light  enough  inside  the  Ex- 
change, and  4  per  cent,  was  quite  an  extreme  rate 
upon  Home  Railway  ordinary  stocks.  No  Foreign 
Gcnernment  lx>nds  comimanded  4  per  cent.,  which  was 
the  liighest  rate  on  the  stocks  of  the  Peruvian  Cor- 
poration. On  most  Foreign  Government  stocks  it  was 
difTunilt  to  lend  at  a  profit,  and  rates  were  equally  easy 
upon  American  Railnxidi  shares,  although  contangoes 
were  alxxit  ^  per  cent,  higher  tliere  than  at  the  pre- 
vious .settlement.  On  Argentine  railways,  too,  the  rate 
went  up  to  3^  per  cent,  asi  an  average  against  2J  per 
cent.,  and  otherwise  market  rates  just  about  held  at 
previous  quotations. 

Consols  .\nd  Gii.t-Edged  Stocks. 

Consols  have  risen  a  dignified  ^  during-  the  week, 
but  the  movements  dtiring  the  period  quite  justifv  their 
Ix-ing  placed  in  the  Sfaiulard's  City  article  untfer  the 
heading  of  "  Speculative  Stocks,"  for  the  official 
markings  have  1>een  as  low  as  85-^  and  as  high  as 
86/^.  With  no  other  reason.s  to  advance  for  these 
movements  tlie  decline  has  been  attributed  to  the  appli- 
cation by  the  Indian  Government  for  powers  to  raise 
;£r20,ooo,ooo  for  railway  purposes,  before  it  was  real- 
ised that  there  was  no  intention  of  any  immediate  issue 


of  paper,  and  the  meeting  of  the  King  and  Kaiser  w; 
quite  a  good  enough  excuse  for  a  rcco\;ery.  Mean- 
while gilt-edged  stix:ks,  while  moving  to  some  extent 
in  sympathy  with  the  premier  .security,  show  a  fair 
improvement,  due  to  invcstoK-nt  demand)*,  and  India 
issues  mark  rises  of  i  to  i,  while  several  Home  Cor- 
poration stocks  are  i  per  cent,  higher.  With  tlie  ex- 
ception of  Mexico  s  per  ix:nt.  bonds  which  have 
dropped  i,  and  a  Vancouver  issue  which  is  2  lower,  the 
nwvemcnts  in  colonial  and  foreign  Corporation  stocks 
have  Ixjcn  in  favour  of  holders.  The  South  Australian 
loan  for  ;£:2, 000,000  has  at  last  been  arranged  with 
the  Bank  of  Adelaide,  and  on  slightly  lx:tter  terms 
than  had  Ixen  offered  by  Lloyds  Bank.  The  result  of 
the  trafficking  in  it  is  that  the  postponement  to  the 
autumn  mav  not  provide  as  satisfactory  monetary  con- 
ditions, but  the  loan  appears  to  have  been  taken 
"  firm." 

Foreign    Bonds. 

have  been  in  fair  investment  demand  both  on  home  and 
Continental  account,  and  on  balance  the  movements 
have  been  upward,  although  the  highest  prices  have 
not  iK-en  maintained.  Brazilian  issued  have  been  some- 
what irregular  on  the  reports  of  further  and  unm- 
telligible  borrowing  by  the  State  of  San  Paulo.  The 
rumours  of  a  coming  issue  of  ^m  5,000,000  stock  has 
caused  much  mystification,  as  the  amount  seems 
largely  in  excess  of  any  known  indebtedness.  Sao 
Paulo  State  5  per  cent,  show  a  fall,  but  with  the  ex- 
ception of  the  new  5  per  cent,  scrip,  which  is  agam  at 
a  discount  of  over  i,  Bntzilian  issues  are  still  to  the 
good  on  the  week.  Peru  Corporation  issues  have  been 
Vhe  best-favoured  in  this  market,  the  preference  and 
del>entures  marking  rises  of  ij  with  talk  of  further 
improvements.  Turkish  Unified  have  lost  much  of  an 
advance  made  earlier  in  the  week,  but  still  are  a  little 
iKJtter  than  last  week's  quotation.  Little  importance 
seems  to  be  attached  to  the  political  situation  on  the 

Bosiphorus. 

Railways. 

Home  Rails  are  now  rudderless  ships,  blown  in  any 
direction  bv  capricious  currents  of  air,  and  little  reason 
or  importance  can  l>c  given  for  fluctuations  shown— 
even  a  movement  sideways  would  not  create  much  ex- 
citement. There  appears  nothing  to  go  for  now,  or 
possiblv  for  months.  Scotch  stocks  seem  to  agree  on  a 
downward  tendency  :  I'urness  has  recovered  from  the 
shock  of  a  depU)rable  dividend  :  Midland  and  Brums 
benefit  slightly  from  the  publication  of  a  working 
arrangement;  South-Eastern  had  an  unexpected  y 
good  traffic  increase  of  ^"6,700,  surmised  to  be  due  to 
the  balance  of  a  month's  "  Cook's  tou"st  bookings^ 
but  Dover  "  A  "  are  still  li  to  the  bad.  Districts  are 
i  down,  despite  the  optimistic  speech  of  Sir  George 
Gibb  at  the  meeting,  but  North  Londons  have  improved 
on  the  suggestion  of  a  possibility  of  some  closer  work- 
Tng  arranlfments  with  the  London  and  North-\Vestem 
line  Yankee  rails  just  rise,  and  whereas  the  hoisting 
has  hitherto  been  treated  with  scepticism,  it  becomes 
now  still  more  necessary  to  emphasise  the  warning  that 
the  danger  is  greater  than  ever.  The  time  to  buy  was 
last  winter,  when  Wall  Street  was  compelled  to  sell,  to 
do  so  now  would  be  to  play  into  its  hands.  Among  the 
chief  rises  is  ^i  bv  South  Pacific  to  over  par  for  the 
filst  time  in  their  history.  Canadas  hav^  "■-*' /^^^^IP 
pace  with  their  Wall  Street  friends,  though  there  is 
hardtv  the  same  confidence  now  that  the  short  account 
is  much  reduced.  Trunks  have  heartened  up  on  a  tra^ 
decrease  not  so  bad  as  was  «^t»"^^!f ^ /^  l,^**;*"^ 
that  the  guaranteed  dividend  must  be  declared  at  all 

hazards. 

The  movenx-nts  in  Indian  Rails  are  unimportant, 
and  besides  Canadians  the  only  other  changes  m 
Colonials  are  a  fall  of  i  each  in  Beira  and  Rhodesia 
del>entures.  Beyond  falls  of  i  in  Cartagena  and  3  in 
a>lombian  National  debentures,  a  slipping  back  in 
Mexicans,  which  are  quite  neglected,  and  dechne  of 
i  in  South  Austrian  Obligations,  the  foreign  railway 
market  has  a  magnificent  record  to  show.     A  steady 
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Invt'ilfinfiVf  (li'mhnd  wliii  a  littl*  np'ciiulii'tlv^  •  jl^oiIlowjnK 
hiiM  ii(l4li!(l'  |uMiitN  ul[  rontitl,  moNt  tniirkfd  in  Jt.A.  tuiil 
racillc,  '  wliii'li  iin"  4'  itj),  KiiNiirio  ;im(I  Sun  I'.iulo  3.J, 
(Bflcli,  nij<}  UijilOd  of  IliiV'iiiiii  have  follnvvvd  lji»»i  vvi'i-k  s 
,rcr(,iv(:i'y  *)( ,{  willi  ji  luitjiir  4  to  tlivj;t)p<l.    , 

UANk'l*  'an*!)  Ul4cl[jli^.  COMI'AK'Ocii, 
iiKi,   Mi'Cin  tiv  I111V4'  btttii  tn   (uviMr,   Stiindjird  <il   Soiilli 
Atricfi  having,'  tflriivcd   its  posiliiin   wilh  11  (,'iiin  (if   ■\. 
Aliliiiii^li  tIw  inovonwnis  irj 

>       DUHWICHIKN  AND   J)|NTII.I.V.KI1!K 

liiiv*  l>e«n  dowivwiirdu  in  one  or  twocaw-'ji,  ihc  jfcnorul 
liiuU'iicy  iH  towiii'dN  (I  renewal  of  eonndenee,  as  was 
indlialed  last  wf<'l<.  (iuinness  is  pai  licularly  pro- 
mineiil  willi  a  ris<'  of  70  li>  700,  after  liaviiij;  been  sdnie 
10  lii),'liei.  If  this  is  in  any  way  allril)iilal>le  to  the 
eapilaiisaliiin  of  ihe  reserve  and  pi'(is|><'etive  halving  iif 
the  pricH.'  of  sloek  for  tlial  is  liu'  only  nl)vi()us  advan- 
i.i^jc  derivaiiie  frnin  tlve  operation  what  would  1m'  iIk" 
effeel  (if  a  n)(ir(!  drastic  splitting'  of  sKk'U  into  units  of 
less  euiid)roiis  dinwnsions,  and  so  nial<in>j  a  fr<'er 
niiiri<et,  and  placing,'  tli<'  Nl(K'k  witiiin  tli<!  r4'acii  of  a 
larjjer  niinilM'r  of  inv^vstorsl'     Tlip  prices  quoted  in 

COMMKKCIAI,    AND     InDI'STKIAI,     IInDHKTAKINOS 

.111'  NO  wide  that  moveini'nts  arc  eitluT  con(H'aied  aJto- 
j,'<'llier     «vr     tlisproportionately     cxaj^ncraled.       Thus 
Daindcrs  lire  aJHiiit    is,   hijfher,   lait   tite  (|Uotalion  of 
-I  j,'ives  the  app^'arance  ol  a  rise  of  i,  and  h'ine  ("oltoii 
Spinners  show  a  fall  of  i-.V'.  ahhon^h  a  thr(S'pcnny-hit 
\Miiil(l    ahnosi    cover    the   Ihieliiations    of   a,   fortni^iit, 
vUiile,  on  the  other  liand,  I  >iin(h'rhin(l  iron  shares  rose 
'lilt,    per  cent,    from  (xi,    to    is.,  Iiut  no  change  is   rc- 
orded    in    o-|.      This    is    one    direetiim    in    wiiieli   the 
Mock   I'lxehanyc  Olhcial   List  fails  to  he  of  any  value. 
Talico  I'rintors  are.  dull  on  a  had  report,  hut  the  o|X'n 
hear   account    sulliivd    to   prevent   any  extensive    fall. 
The  litll(>  li^ht   thrown  by    I'illshury  W'ashhurn  affairs 
'III  the  .American  trade  recovery  is  instruclive.      On  the 
ipplicalion  for  a  in-eeiver  a  heavy  fall  took  place  in  the 
•ihiires  and  delH'ntuiM's,      Waring-  and  (iillo«,  too,  have 
siillered   a    relapse   in  all  stocks.      In    the  nitrate   divi- 
sion  a   fair  amount  (vf  iiupiiry  for  shares  has  heen  «'x- 
perlciiced,  and  rises  are  the  rule. 

Dealing's  in  Mexican  l,i).;ht  and  Power  have  con- 
liiiued  active,  and  have  caiis(^d  a  rise  of  $j,  and 
Mexico  IVams  are  .^4  up  at  ii()J.  Rio  Trams  have 
put  on  $H4  1(1'  $0,^,  and  Sao  I'aulo  Trams  uro  $6  better, 
white  London  (icneral  Omnibus  stock  is  fi  lower. 

Ti'.i.irdHM'iis  AM)  Ti:i.i:i>n(iNi:s 
haxc  been  in  n'oiid  demand,  every  change  beinn'  up- 
ward, t\i\^Uy  "  .\  "  puttinn on  ij^.  Rises  predoininatr 
ayain  in  i'"inaneial  Trusts,  and  Hud.son's  Hays  have 
idvanced  3.  IVkins  are  a  little  lirmer,  and  Port 
Madryn  have  added  J.  .Xmon^  Iron  and  Steel  con- 
cerns .■\rmstron),;s  are  dull  on  the  poor  response  to  tlu> 
issue  of  ;^"i,<KXi,ooo,  applications  for  ^."iiccxxi  onlv 
bciii},'  reivived,  but,  of  cour.sc,  I'nitcd  States  Steel  are 
Si  up,  after  boinj,'  $1  higher  still. 

Kriuav  KvifNINC, 
The,  imicb-<h<bated  Trunk  statemeni  was  published 
this  morninf^  aniKvunciiis^  the  payment  of  the  full  divi- 
tlcnd  ivn  Ihe  guaranteed  sloek  wiih  a  bare  /,'i,(kx)  over. 
The  market  has  naturally  Uen  the  c<'ntre  of  attraction 
for  nuK  h  (vf  the  day  both  for  settlinj^  bets  on  the  result 
and  also  lo  xolve  the  prol)lem  of  how  it  has  Ikhu 
atlaine<l.  No  mention  of  the  prixe  to  Ix'  offered  for  a 
soluti(vi\  is  nvado,  so  that  prolwbly  the  matter  will 
quickly  ct>as<>;  to  be  of  inKrest  until  the  full  report  is 
i.ssued.  ApiNirently  >,'ross  ix>c<"ipts  ex(ve<l  the  pub- 
lislwd  w<vkly  r«>t\irns  by  /'fti.ocw,  and  there  was  also 
loewaj-  of  alxnit  ;£,'kk),oou  mado  up  in  J\me,  but  the 
item  of  "  Nett  revenue  char|i;es  less  crc<lits  "  is  nearly 
;£,'i^^o,iX)o  less  thau  in  the  corresixviHlinj;  half  of  igof, 
while  it  is  also  su);>;ested  that  "  Kni^ine  and  car  re- 
newal ,suspen,s»>  atvount  "  may  have  iWn  made  use  of 
.Hjjain.  American  Rails  have  Ixnn  dull  all  day,  and 
close  at  Ibe  lowest,  while  pnitit-takitvj;  on  South 
Anwricnn  rnilways  c«use«f  a  s-et-bnck  of  i   tm  1  ,J  in  a 


nu;;nl;er  of .  flocks  late  in  the.i afternoon.  Renewed  Jn- 
tere.st  wa.s  .'th<'>wn  in  Pekim  .shaKi^s,  which'  Wi're  tiiken 
lip  to  7Jj,  and  .Sh;i,iisis  rorte  in  sym^jKitby  to'i/js.  ijd, 
l'alian|,>-s  ciriwi  into  demand  at  alwHit  .■^os.,  but  'rintos 
fill  off  to  (A)\  ill  syii"iip;illiy  with-  Americans,  and  a  de- 
I  line  in   the  price  of  copper. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,   &o.     Rlie:  Irixli  lA.  Sik.  and  Accl.  holh  i, 
10  «i)i 'y",    l.'it.il    I. IIS.    Aiil,    ].    10   o^i 'J,    Ilk.   of    Ireliuui  j4,    1 
■      '•    I 


Accl. 


to 


jiy-ij,    Indi.i    (*   p  c.    A<it.   It,    In  lyjii,   do.    3  p.i 
HNt  j).     Fall  :   /}  i>  c.    Ann.  i.  lr<  ,)i.i  .,1 

CORPuRATION  AND  COUNTY  STOCKS.  Rliei  L  C.C,  3) 
)).c.  Cijim.  mid  Acrt,  Ijolli  ^,  to  1026-3^,  HcKaHl  1,  to  99-101, 
Clioltmhum  I  loH^-6,  Hull  ml  I»Hue  i,  to  gg-ioi,  LBice»t<;r  i,lo 
cji)  nil     MHnchedlcr  1,  in  H()  cji 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 

RIto :  ('iiiiiida  4  p.c.  lids.  ^,  to  ii>i  ,:,  S.  Atisiralia  kkkjiIj  4,  to 
KKi-.),  VIcloria  i,  lo  lojij  3j,  W  Aiisrrslia  ,|J  p.c.  1,  lo  101-3, 
Caiindn  <|  p.c,  Slk,  ^,  lo  101-2,  ("oyloii  .)  p.c.  i,  10  loH-io,  do.  3  p.c. 
J,  to  8i)J  90J,  Jiimaicii  4  p  c.  i,  lo  iov7,  N.S.  VV.  3i  p.c.  Iiii-.  1924 
},  to  ioii-2j,  yueennlnncl  1945  j,  lo  100  i,  Siraits  Settlemenis  i,  to 
99-101,  ViclorJH  1HH3  Inn.  ^,  10  102^-34.  do.  3i  p  c.  Cons.  Ins.  J.  to 
ioa-3,  W.  AiiHtrallun  1913-35  and  1916-36  both  1^,  to  M8-9,  do. 
19:17  A,  10  Ko-90, 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.  RUe: 
llidiniiiii  J,  lo  10.)  y,  111  iiniwick  1,  lo  mi  ■;,  Ccipcnli.iKcn  1908  I,n. 
4,  lo  1)7  8,  Diirlmii  4  p.c.  and  !<««.  bolli  1.  lo  07  o,  (Jisbornt  i,  to 
10.1-4,  JoliannesbiirK  I,  to  90-2,  Mclbnc  iind  Mitl.  Hd.  of  Wks.  i, 
lo  101-3,  Moiii'ow  i,  to  93-Ji,  Usnka  Hnrb.  i,  lo  102  4,  (Jtago  1,882-3 

1,  to  105-7,  do,  3  p  c,  ("oni.  2,  to  106  8,  Kenina  i,  lo  103-5,  '*'"  ^^ 
Jan.  (C)  I,  to  89-91,  Si.  I.oiiIh  (C  )  1013  i.  to  ijS-ioJ,  S.  Melliourne 

2,  to  10J-4,  Tokyo  J,  to  07-9,  Valparaiso  1.  10  102-4,  Winnipeg 
Scrip  4,  'o  ')74-84.  Fall:  Mexico  1,  lo  101-3,  Vancouver  Gd. 
lids   2,  lo  97-1). 

FOREIGN    STOCKS,  BONDS,  Ao.     Rlie;  AtRentina  4  p  c.'s  all 
■    i-t,  llr,»«il    1879    I,    lo  86-8,  do.  1889  i,  to8iJ-2j,do.  l8r 
o  O'ii  ij   B.  Alrea  i,  to  61J-J,  Chinese  5  p.c.  Imp.  Ry.  *, 
"     .  4.  I"  -l^-J. 


J,  to86|'},  llritzil  1879  I,  lo  86-8,  do.  1889  4,  to8iJ-2^,do.  1895 
I.n.  4,  I         -    -  -        .  .  -  .,       . 

to  1014-24.  do.  Kowloon  4.  l»  »03^-44,  Color 
iigyptmn  1890  4,  to  93-5,  Greek  1H89  KnIs,  4,  to  394-404,  3o,  Kndjt 
1.11,  4,  to  474-Si,  Japan  4  p.c.  Sllg.  J,  lo  8i.i-J,  do.  44  p.c.  Hds.  .J, 
lo  93-4,  do,  1907  Siig.  i,  to  99J,  Norwt-({iaii  1886  i,  to  82-4.  I'aia 
1907  4,  to  82  4,  Kiissian  1889  Swr.  I  14,  to  864-74,  do.  1K91  2,  lo 
83-7,  do.  34  p.c,  HiU.  1,  to  76-g,  do.  1900  Ln.  i,  10  oC(-J,  Salvador 
(kop.)  14,  10764-74.  Siamese  44  p.c.  Stlg.  4,  10964-74,  Uruguay 
34  P  c.  Hds-  \,  lo  6i5)J-7oixd.,  do.  1896  4.  lo  934-44.  Venezuela  j,  to 
•l.lil-li    HulcliCertH    1814   i,   1074-6,  Gorman   1,    lo   82-4,   Japin 

3  p  c,  ("on  I.n.  t,  10  42  3,  I'rufsan  Cons.  Cps.  1,  to  82-4.  Fall: 
Arneiiline  189 1  Kly.  Hds,  4,  to  loo-i,  Greek  ii)o-;  I.n.  4. '°  97"'^' 
(oni'i'itiala  1.  lo  25-7,8110  I'aulo  i,  10  87-1), 

HOME  RAILWAYS.  Rite:  N.  Cornwall  Pfd,  i,  to  94-6,  N. 
l.on.  3,  to  87  ii,  Kliymiipv  l)fd.  5,  lo  H0-2.     Fall  I  Caledonian  Fid. 

4  lo  60J.14,  GUi.  and  S.W.,  Did.  4,  to  28-9,  Gt.  Nthrn.  "A"  4,  to 
38-9. 

Leaied      Fall:  London  and  Greenwich  Ord,  i,  10  73-6, 
Dabontui'o.     Rite:  Canili  iaii   "A"    i,  to  93-5,  do.  "B"  i,  to 
83  3,  do    "  I'  '    1,  10  71-3.  Caiditl  I,  to  78-80,  Chariug  Croit  Eus,  i, 
to  82-4,  Gl.  l':«stBrn  u,  lo  1 12-14.  Neath  and  Brecon  "  A  r"  I,  to 
8S-1JO.    Kail:  Mid.  and  S.W.  "  A  "  i,  lo  6971. 

Preference.     Fall :  Kurness  1899  4,  to  85-90,  District  Ext.  5  p.c. 

jj.   to   l')-23 

INDIAN  RAILWAYS.  -Rise:  E  Indian  "B"  \.  to  234-44.  do, 
1  III.  Ann.  I'.ip  1 ,  10  10  ,  •/,  do.c'.lasi  D  i,  lo  120-2  Fall :  Delhi  Um- 
liall.i  i;nnr,  1  In  1  |S  ;,  1.  !•;  HniKal  "  H"  I,  to  23-4,  Scinde  I'unjab 
"  H"  i-  10  .'3M- 

COLONIAL  RA1LWAYS.-Ri«e:  Can.  l>,ic.  Certs.  2,  lo  130-3, 
Mid  of  W.A.  4p  c.  I,  t>  100-2.  Fall;  Hoira  4\  p  c.  1,1039-43, 
Grand  Trunk  1st  Pf.  1,  to  97-9,  do.  jnd  i.  to  83  5,  Rhodesia  5  pc. 
1.  10  7,s-8. 

AMERICAN  RAILROADS.  Riie:  Atchison  Pfd.  14,  to  964-74, 
li.diiniurc  I'id.  i,  lo  85  n,  CnioanoG.W.  4  pc.  Dab.  and  Certs,  of 
Dep.  boih  2,  lo  55-U),  Men.  Cent.  Lon,  Dt'p  isii  -j,  to  ii>-8,  Minnea- 
polis 2,  lo  120  5,  Missouri  Pfd.  2,  to  66  8,  Nit.  of  Mo.'!.  L.on,  De- 
posiis  2,  lo  17-19,  N.  Pac,  4,  10  149-31,  Rock  Island  It.  lo  i84-9i. 
S,  Pac.  Pid.  14.  ti  jao-3.  Union  Pac.  Pid.  a,  lo  So  .s.  Fall: 
Cliiciino  (;,W,  5  p,c,  Pfd,  I,  lo  2a-7,  Eiie  1st  Pid  i.  10  40-1, 
Wabasii  Pal.  J,  to  284-94. 

Bonds  (Gold),  Rites  .Aichison  Slpd.  1993  i,  to  91-3,  do,  Conv. 
I,  lo  o'<  100,  do,  1917  i.to  10J-7,  Hallimort!  1923  i,  toi)3-7,  d J,  1948 
1,  lo  102-4,  Chicago  Mil.  1989  2,  to  103-5,  Den^'er  192S  i,  1098-100, 
Illinois  Louisville  1940  i,  to  iao-2,  Manhattan  Cons,  Ml,  2,  to 
99  101,  Mex  Cent.  Lon,  Deposit,  a,  to  174-184,  Missouri  and  Ml. 
1,10837,  Nil  01  Me.\.  44  p.c.  1,  to  102-4,  do.  4  P  c.  1,  to  83-5, 
Norfiilk  and  W.  1934  ^i^  '"  "4-8,  do.  19)6  a,  to  101-3,  do,  1932  2, 
1091-3,  N,  I'ac,  2047  1.  to  74-b,  IVnnsylvania  191a  t,  to  ioo-2,  S. 
Pac.  1949  I,  lo  89-91,  do,  1955  '•  'o  95-7i  Tormin.  of  St.  Louis  1944 
4,  to  1103   U.  P.ic.  1927  1,  1097-9, 

Bond*  tStorlin|(),- -Rise:  PonnsvU'ani.i  1920  3,  to  118-22,  do. 
1948-'.  lo.Si^...;,  St.  P«ul  Min.  t,  10100-2, 

FOREIGN  RAILWAYS.  -Rise:  AntofaKista  Pfd  1,1094-6.  Jo. 
Del,  1,  to  127  9,  3  pi',  Pfco.  1,  to  99  101,  do.  4  p.c.  Deb.  1,  to 
102  4.  .\rauco  Pfc«.  j,  to  3ii-4i.  do.  2nd  Deb  i,  10  93-3,  Argentina 
G,W,  Pfd.  I,  to  tit)-8,  do.  2iul  Deb.  a,  to  99-101,  Argfntine  N.E. 
Pfd,  3,  to  35-7,  do.  "  A  "  Debs.  Keg.  t,  to  gS-S.  do  "  H  "  Reg.  1, 
lo  63-5,  Iteliia  Ulanca  and  N.W.  Guar.  2,  to  85-7,  do  44  p.c.  i,  to 
I02-2,  do.  Deb.  Iss.  at  9.5  i,  to  95-7,  U.A.  Pac.  Utd,  4,  to  iii-jj,  do. 


I02-2,  do.  Deb.  Iss.  at  9.5  i,  to  95-7,  U.A.  Pac.  Otd,  4.  to  iii-jj.  1 
and  Pf.  a,  to  101-3,  do.  4i  P-C-  I^^)-  i>  to  ioa-4,  do,  £y>  pa.  i, 


to 


August  15,  1908.] 


%bc  Jnv^tore'  IRevlew. 


»I5 


32-3,  B.A.  Central  1,10899,  B.AG.S.  Ext,  Sbrii,  |,  to  ii|-ii;i,do. 
Pf  i,  to  I2.i2j},  Cent.  Uruguay  Ea»t.  Rxt.  J,  to  OJ-jf,  Chilian 
Trans.  2,  to  88-yo,  (Cordoba  and  Ron.  i«l  f(.  4,  to  91-3,  do.  2nd  )'f. 


2,  to  42-4,  do.  i»t  Deb-  i.t'  9'>-2,  do.  Jnc.  Deb."  i,  to  79-81, 
Cordoba  (tent.  5  p.c.  Deb.  i,  to  116  8,  Cordoba  Cent.  HA,  i,  to 
<jb-i,  Costa  Kica  bfjih  5  jj,c.  i,  tb  102  4,  do.  '1  p.c.  i,  to  103-4,  do. 
and  Deb.  i,  toQft-ion,  Cuban  CecTt,-  Pf, },  fo  9}-«d,  do,  ^jpc.  1, 
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Consols  (24  p-C.  MolMiy}    - 
Do.     Arcoiint  (S«pt.  1) 

lx>cal  f.oan«  l^t 

(.ondopt  Oitiniy  (»  p.c). . 
Mr^tropoliriiii  Wiil«-r  H'<aril     . 
Nali'inal  War  l.oaii  (2]  |ic.|   ,, 

JJo.     Account  (Sept.  I) 
Trankvaat  l.oati  ( {  p.c) 
India  34  P'*^'  Stck.  riMl.  irjii    , 

Do.  3    p.c.  Sick.  r(Ml  KnH    . 

Do.  2^  p.c.  Sick,  rod,  IV2A    . 

Do.  3J  p.c.  Kii|,i!o  l'a|Mir 

ArKcniliiR  4  p.e.  Rmrlmilon 

lirazil  4  p.c.  Kly,  (Inarantcnii. 

Chilian  4)  p.c.  iHtiA 

C)iinL-H(!  3  p.c.  1H06,  (^old 
Do.      4i  p.c.  iK9»,  fiold 

Cnlia  3  p.c.  n/)4   . . 

I'.xypl  llnlHid  4  p.c. 

lliiriKarlan  4  p.c.  iHhi 

Japan  3  p.c.  i(/ii  2 
i>o.  4i  p.c,  (2nd  wrioii) 
Do.  4  p.c,  I9<»3 

Mifxican  3  p.c.  itk^ 

I*nrtnKn«!<M]  ;j  p.c.  New  . , 

KiPiKlan  4  p.c.  1KH9         ,,         , 

Spanloli  4  p.c.  (Sualifd) 

Turk»4  p.c,  Unlli«d 

DrlKhioii  Ordy.  («J.2l)  ,. 

Do.       Def, -J*  p.c.  io'»7) 
Caledonian  Ordy.  (3A  3) 

Do,         Dot.  (J.rill)  , , 
Central  London  ( V3  p.c.) 

Do,  Def.(2. 1907)    ,, 

Chulh,im  Ordinary 
City  and  Sonlh  London  (l|-l4) 

Fnrni;«<i  (3i(-3)       

Great  Central  I'ref 

)>o.  Def 

Great  liaittrrn  (4-1) 

01.  Nf)rilicrn  I'ref.  Ord.  (4  pc.) 

Do.  Dnf.  (2.     1907) . , 

Great  We«tern  (7  3J) 
Lane,  and  Vorkn.  (4S-J), , 
Mrtropolilan  (^  ^) 
Metro|K;litan  DJHtrlcl    ,, 
Midland  I'ritf.  (2)  P.O.). . 

Do.      Del.  (2j-3l)        ., 
No<  Ih  llrltiBli  I'ref.  (3  p.c.)      . . 

Do.  Def.  (i-J)  ,, 

North  F.aHtern  l3)-7) 
Norlh-WeBlern  (34  7I) 
Sonth-I'^aiitern  Ord,  (1-4) 
D".  Def.        ., 

SoMlh-Woali  rn  Ord.  (73-3J)     . . 
Do.  Def.  (li  p.c.  1907) 

AtctiUon  Share!  (3.^1)     ,. 
Halliniore  \  Ohio  (New)  (fi)    , 
C)ieRai>e;ike  &  Olilo  (I) 
Chic.  Mil.  «<  St,  I'anI  (7) 

Denver  Share* 

Do.     Prefd.  (3) 

Krie  Shares  

Ilhnoii  Central  (7) 
Loulnvillo  Sc  Nakhvlllo  (34)      , 
Mianonri  and  Texa!       ,. 
New  Voik  Central  (3.6). . 
Norfolk  and  WeHloni  (3) 
Ontario  Share*  (21  ,, 

l'eini.tylvaiila  (67) 
KeailintI  Share*  (4) 
Sunihern  IMciflc  13) 

Sniitifrn 

Union  I'aclhc  (lu) 

Wabash 

Canadian  I'aclhc  (7) 
GraiKl  Trunk  Cona.  Stk, 
l>o.         3rd  >'re(,(3) 

ArKentlne  C.I.  Weil.  (3.7) 
H.  Ay.  Gt.  Sonlhern  Old.  (8-«) 
II.  A.  and  l',icihc  Ord.  I»  A)     , 
11.  Ay.  and  Kosarlo  Or.l.  (57).. 
Do.  do.       Def, I  red  (6) 

B,  Ay.  Woatern  Ord,  (6-.1) 
Central  llriiKnay  (3-})  .. 
Cordoha  Ceniial  Deb.  (4)  (Can. 

Nth.  bee.)         

Do.  Income  Dh.  SIk. (72/6-10/0) 
Cuban  Cential  (i/a-4/0)  . , 
I.enpuhllna  (4) 
Mexican  Ord.  SIk. 
Do.     ml,  l'rDl.(8) 
Do.    2iid  I'ref.  (jj-sj).. 
Nllrule  Otd.  (t)/o-6/o)      .. 
San  FdUlu  Itriii:!  Ian  (ia-14) 
I  niiird  01  Havana  Ord,  (2f-3) 
Coata,  I.  and  I',  (23) 
.  I'ref. 


Do. 


•  (»o) 


^ 


20A 

1594 


^1 


to  100-2,  Exyptian  Uelia  Ff.  |,  lo  g^-io,  do,  W,  to  Brer,  i.toyl-io}, 
Entre  Kios  Oid.  3,  10  446,  do,  ist  i'f.  i,  1094-6,  do.  2ncl  2,  to 
03-7,  do.  Ucb.  I,   to  90-2,   G.W.   ol    Brazil  Ord    J,  to  lo-iol,  do. 

6  p.c.  Deb.  2,  10  127-9,  do.  3  p.c.  i,  to  loi-j,  Interoueanic  o(  Max. 
I'Id.  (,  to  I2^-I3|,  Uu.  3  p  c.  2,   to   102-4,  do.  4  p.c.  i,  to  93  7,  do, 

7  p.c  I,  10  I20'2,  Leopoldina  I'f.  J,  to  ii||-iii,  Mex,  Eaatn.  1,  to 
'oj'3,  Mex.  Stnrn.  dd.  2,  to  49-31,  Nasnjo  O.-.carshamm  i,  to  94-8, 
Ottoman  (Aidin)  Ord,  i,  to  20-1,  I'uris  Lyons  4.  to  iO}-i7},  Porto 


Ab:«r<;  (,  p  ,  .  ,,  lo  89-91,  Roysl  Sardinian  Ob».  Sit  "  B  "  i,  lo  13J- 
14J,  San  I'anio  I'fce.  I,  to  114-fi,  do.  4  pc  Deb,  I.  to  105-7.  S 
ItalL^n  4,  ta  134.144.  S.  Manchurlan  j.  to'jH-6i,  U.o(  H»»an»  I'f 
».  I"  93-5,  do.  "  A"  peh.  3,  lo  121. j.  do  Com.  Ueb.  i.  to  110.1. 
do.  both  4  p.c  '»  4.  to  78-80,  Villa  Maria  and  Huf  Guar  2.  10 
«3-5,  do  itt  Deb.  I,  lo  fy3-3.  Fall:  Cartaijena  {Col )  i.  to  f-''''^, 
Colombian  Nat.  2nd  Mt.  3,  10  61-3,  Co«U  Kica  ),  to  23I-6I.  Cab* 
Itt  Ml.  4,  to  93i|'f>t,  S  Aattrian  4,10  44-U,  do  3  p  c  Obt  4,  to 
ii4  11/,  do   S.-r    X  i.  lo  III  III,  Zafraand  Muelv4  },  lo  j|  { 

BANKS  AND  DISCOUNT  CO 'l.-Rli«:  Aorir.ultural  of  Kxypt 
Scrip  4,  to  (>«4  3,  Anxlo  Italian  },  lo  3|-i.  Anglo-Sih.  Amcricao  4. 
to  6f-7i.  Hk.  o(  Au»irala»i«  2,  to  102-4.  Hk  "t  .S  Slli  Walet  4.  to 
4»i-34.  Chartered  of  India,  4c.-,  4.1055-6,  Hongkong  and  Shanijliti 
i.  to  79-80,  Imperial  Ottoman  4.  to  t7j-i7|.  L*nd  Mori,  of  Viciori.-i 
Deb.  I*,  to  92-4,  Lon.  and  Wetimin-.ter  4,  10  49^)0^,  Nat.  i-f 
EKypt  4,  to  20-4,  Standard  of  S.  Africa  3,  t>62-4.  Vnimol  Auv 
tralia  Int.  Stk.  Depotiu  i,  to  99-100,  Fftll  t  Na'.  Provincial  of 
England  /to4  pd.  4,  to  37-8 

BBEWBRlBB  AND  DIBTILLERIES.-Rlte:  Alliopp  Trutt 
Cent.  3,  to  47-32,  Barclay,  I'erkin'*  I'ref.  4.  to  3|-4i,  Barlholoroiy 
I'ref.  4,  to  34-4,  BiM,  Katcliff,  and  (^relton  Prei.  1,  to  r^-iof, 
Guinnet*  Ordy.  70,  to  6)0-710,  do.  I'ref.  2,  to  i5«-63.  Hancock  anj 
Co.  (N./-.I  Debt.  2,  to  93-6,  Mann,  Crot-man,  and  I',iulin  Pref.  \, 
to  6i-7i,  Newcattle  iHt  Mori,  Detjt.  4.  to  92-7,  N"ake<i  I>eb.  i,  10 
O5-70,  I'ryor  Keid  Deb.  2,  to  7.>-3,  Koyal  Deb*.  1,  lo<A9,  bt  l.ouii 
Ordy  4,  lo  i<-J|,  do.  Pre',  |,  1064-7,  Seage',  Evant  D«b  i,  1067- 
70,  Watney,  Comliei  rtt  Pref  24,  to  32-6,  do.  Deb  I,  to  65  8, 
Whilbr»ad  Pid.  Ordy.  1,  lo  54-8,  do.  Pref  14.  lo  65-Q,  do  Deb  i. 
to  87  90.  do.  "  B  "  Deb.  i,  to  69-72.  Fall:  Bentkint  Watf')rd  iti 
Mori.  Deb,  2,  1034  8,  Brandont  I  uinoy  Deb  i,  1074-9,  Bullard 
and  Sont  i»i  Mort.  Deb.  34.  to  50  5,  Courage  and  Co.  Pref.  4.  to 
69-72,  Hoare  and  Co.  4  p.c.  Deb  2*,  to  63-70,  Mitchellt  and  Botleri 
"  A  "  Debt.  3,  to  79.82,  Truman,  Hanbury  tat  Pref.  4,  to  44-J. 

CANALB  A  DOCKS,  Rite:  Millwall  Deb  24,10  1303.  Fall: 
Londm  and  Iiidi.i    ■  H   '  I><:l>    1.  Ii  Hj-6,  Suez  Canal  3.  to  170.3. 

COMMERCIAL,  INDUSTRIAL,  Be.  Rltei  Alby  United Cirbide 
Ordy,  ^,  to  lA-ft,  do,  Pref.  ,'#,  to  i4-(|.  Anglo  Chilian  Nitrate 
Pref^.  4,  to  74-8,  Apollinarit  Ordy.  J,  10  A'i  ii.  Attoc.  Portland 
Cement  Ordy.  ,<,.  to  i-4,  do.  Pref.  jj,  to  6i-j|,  Baltic  "  C  "  Debt.  1, 
to  105  7,  Harran  Pref,  J,  to  iii-|,  Banton  Di:b.  1,  lo  97-100, 
Bleichem'  Asuoc.  Deb.  i.  to  1038,  Boake,  I<ol>ert»  J,  lo  gi-'of, 
Bradford  I>yer»'  Ordy.  ,'i,  to  lA  &.  Burmah  Oil  fr.  10  4Ji  4,  d  > 
Pref.  ^,  to  1^^-,',,  Callender't  Caole  Deb.  i,  to  1068.  C*rlion 
Hotel  Ordy.  132,  l>  17-32-21-32,  City  and  Wett-End  Prop* 
Deb.  4,  to  88-92,  City  ol  Santot  Impvm't.  iti  Charge  I>eUi, 
I,  10  99-101,  do.  Scrip  I,  to  468,  Coalt  I'ref.  4,  to  i6-4. 
Colorado  Nitrate  J,  to  Ii|-I2j,  Daimler  Motor  Ordy  4.  to 
J-i,  do.  I'ref.  ,■,,  to  ^iil.  Darracq  Ordy.  it.  to  ii,-,V.  •-«•><- 
man  Kodak  Commm  10,  to  260-70,  Egyptian  Silt  and  So<I» 
Oidy.  -Ig,  to  \l\i.  Electric  Contrruciion  Ordy.  -j^,  lo  icu,. 
English  Sewing  Cotton  Deb.  *.  to  w-ioi,  Fine  Cotton  Spinner*' 
Extent.  Deb.  i,  to  99-iOj,  Gen.  Hydraulic  1.  Id  87-92.  Gramo- 
phone Ordy,  4,  to  24  |,  Harmd't  Sto'e*  Ordy,  |,  to  4|-J.  d". 
Founders'  Shrt  4,  to  6g-J,  Havana  Cigar  4,  109-4,  Hope  Broi 
Pref.  1-32,  to  J-i.  Imperial  Tobacco  Deb  i,  to  106-8,  Interoallonal 
Tea  Pref.  1,  to6-J,  I-awes'  Chemical  Manure  Pref  J,  10  vl-'o^. 
I^ever  Brot.  iit  Pref,  4,  to  ioi-ii|,  I^eyland  and  B'nam  Rubbsr 
3-32,  to  \i-iit.  Liverpool  Nitrate  i,  10  18  19,  I/)vell  and 
Chribtmat  Ordy.  A,  10  6  4,  Mazawailce  Pref.  ^,  to  3\-f»' 
do.  Deb.  I,  to  803  Neftrjn  (J.)  aod  Sont  Ordy  3-32,  to 
litf.  do.  Itt  Pref.  -ff,  to  1^  ft,  Newno^  Pref.  A.  10 
a-J.  Pacific  Pboaphatc  Debt.  1,  to  98-100.  Kelfern  Pref.  {. 
to  7j-8i,  Kio  de  Janeiro  Ciiy  Impvmts  Debt.  Sctip  1,10379. 
River  Pla-e  Freth  Meat  i,  to  H-ift.  Kotario  Niiraie  4,  to  0|  :, 
I<otherb.im  Deb,  2,  1098-102,  Salar  del  Carmen  Nitrate  4.  lo  3  J, 
San  Donato  Nitrate  f.  10  6J  f ,  Schwepp^t  Defd  1-32.10  13-32  - 
13-32.  Spicer  Brot.  Pre'  J,  lo  8-9,  Spiet  Peiroleom  1-32.  tt>  -Jet, 
Sweetmeat  Automatic  4,  to  ft-tf,  Teleg  Construct,  and  Main  4.  to 
ji 4-34,  Theatre  Royal,  Drury  l-ane  ^(,,'019-  J2  -23-32,  United  Laokat 
Planlationt  4,  10  3J-44,  Van  den  Berght  Pref  4,  to  sJ  6|.  Western 
Canada  Cement  and  Coal  Debt.  i.  to  95  7  White  (|.  G.)  aod  Co 
Pref.  4,  to84  9j.  Fall:  Brit.  T.  Table  Ord.  1-31,  to  ^-4.  Brit. 
Wettinghoute  10  p.c.  Pice.  ^,  to  (J,  Calico  Prinlrt.  iti  Ml  1.  10 
8891,  Coalt  (J.  and  P)  3J  p  c.  Db.  i,  to  105-8,  Common weabh 
Oil  Pid.  A.  to  i-i.  Debenhamt  4,1094-10,  Dunlop  Tyre  Ord.  1-32, 
to  J-4f,  Eng.  Sew.  Coll.  Ord,  1-3J,  lo  I  9-32-11  32.  Eng.  Velvet 
and  Cord  Dyeri  1-32,  lo  29-32—31-32.  Evant  Sont  Lc*;ber  4.  lo 
4J  3j,  Fine  Coll.  Spinn.  1-3/,  10  ii-4.  Fore  St.  Wireh  £  -  -  ' 
to  34  4.  Gordon  Hotel*  Ordf.  4,  to  34-|.  II»rdel)cck  and  B 
'I.  4,  10  A- ft,  I-agunas  Nitr.  4,  to  2- J.  Li-ter  and  Ci 
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&-*.  "Mott"  Empiret  Pf.  4,  10  3J  44.  P*lacc  Theatre  ,'«■  toft- 
ift,  Paquin  Pf.  4,  to  sl-j.  Peek  and  Winch  Pri.  |,  to  14-28.  Pill%- 
bury  Washburn  Flour  Ord,  j,  to  o-i.  do.  I'l  n.  lo  3  6,  do.  Db».  8, 
to  83-93.  Rio  de  Jan.  Flmr  £t  pd.  4,  to  ij  2,  Savoy  Hotel  Ml  Mt. 
1,1097-100,  SchibaieffPetrolm  Old  1-32.  to  1-31— J-3».  do.  Pf. 
4,  10  a  8,  Spencer  Santo  if.  to  44.  Spier,  and  P  na  "  B  '  Mt.  1.  to 
61-3,  Tower  Tea  Pf.  4,  to  2I-34,  Waring  and  Gillow  Ord.  1-32,  to 
9-32-1332,  do  Pl.l  10  2-4,  do.  Irred  Mt,  5.  to  63  8.  Waygood 
(R  )  Pf.  X,  to  «-i  A.  White.  Tomkintand  Courage  Pf  4,  10  34-44. 
ELECTRIC  LIOHTINQ  AND  POWER.-Rlaei  Can  General 
Pfce.  14,  to  1134-54.  Central  1,  lo<v9io2.  Charing  X.  W.  E  4  p.c. 
Deb.  I,  1093-98,  do.  44  p,c.  both  itt.  4,  to  94-64,  EJec.  Dev.  ol 
Ontario  3,  to  83-6  p.c.  Folkettooe  Deb.  1.  to  97-100,  MeiropoUuo 
PI.  4,  to  44  3,  Mexican  J,  to  85-<i  p  c,  Mexica  «  L  and  P.  Sik.  2. 
to  734-44.  do.  BJt.  I,  to  90-1  Fall  I  Biuih  Pf.  A.  «o  4-4,  Can. 
General  Com.  3.  10  101-3.  Charing  X  W.  E.  City  Under-f.  4.  to 
34  4.  City  of  London  Pf.  4  Jo  114-124,  St.  Jameaaixl  P  Mall  Ord. 
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to  104-7,  Equilable  Rev.  i,  to  969,  Hudson's  Bay  2,  to  84-6, 
Hyderabad  is.  to  2^-,^,  Kaffirs  Consolidated  3-32,  lo  iH-J,  Law 
Deb.  Pf.  J,  to  gi-iol).  Law  Reversionary  i,  to  103-6,  Mort.  and 
Deb.  Corp.  Deb.  2,  to  86-8,  Pekin  Syn.  Ord.  j,  to  6|-7i,  do.  Shansi 
1-32.  10  17-32—19-32,  Peru.  Corp.  Ord.  i,  to  gj-g,  do.  Pf.  ij,  to 
38f-9i,  do.  6p.c.  J,  toggj-j,  do.  Sep  H,  toogJ-J,  Port  Madryn  J,  to 
4-4J,  Rio  Negro  J.  to  i-^-,'*,  Santa  Fe  Deb.  i,  to  106-9,  S.  Alberta 
TC-  '°  *-#.  Texas  Land  Deb.  2,  to  97-9,  Trustees  Exors.  Ord.  i,  to 
82-6,  U.S.  Debenture  5J  p.c.  Pf.  i,  to  105-7,  U.S.  Trust  and  Guar. 
Pfd.  2,  to  84-9,  do.  Did.  I,  to  43-8.  Fall:  Corp.  of  Wn.  Egypt 
both  isS.  J,  to  J-J,  Egyptian  Estates  Deb.  7,  to  68-73,  Natal  Ld. 
and  Colon.  Ord.  i,  10  4^-^. 

FINANCIAL  TRUSTS.— Rise  :  Alliance  Inv.  Pfd.  2,  to  88-92, 
Anglo-Amer.  Deb.  Pfce.  i,  to  8g-g2,  Consolidaied  Dfd.  1,  10  72-5, 
Gen.  and  Ccm.  Inv.  Pfd.  i,  lo  105-9,  Globe  Teleg.  4,  to  log-j. 
Govt.  Stk.  and  O.  Sec.  Inv.  Dfd.  2,  to  86-9,  Industrial  and  Gen. 
Ord.  I,  to  123-7,  Investment  Deb.  i,  to  101-4,  Mex.  Cent.  Rly. 
Sec.  "  B  "  Wthin  i,  to  76-8,  Rly.  Share  Trust  and  Ag.  "  A  "  ^,  10 
5j-J,  River  Plate  and  Gen.  Pfd.  i,  to  100-3,  Scottish  Inv.  Deb. 
2,  to  97-100,  Second  Scot.  Inv.  Deb.  i,  to  g6-9,  Tonopah  and 
Tidewater  Stg.  Bds.  i,  to  100-3.  Fall:  Cold  Storage  Ord.  1-32,  to 
3-32—5-32.  For.  and  Col.  Inv.  Dfd.  i,  to  123-8,  Stock  Conversion 
L.  and  N  -W.  1st  Charge  i,  to  81-3. 

GAS. — Rise:  Bournemouth  Pf.  ^,  to  15-6,  Cape  Town  and  Dist. 
Deb.  I,  lo  48-50,  River  Plate  Deb.  i,  to  92-4,  West  Ham  Ord.  i, 
to  iot-4. 

INSURANCE. -Rise:  General  J,  to  7J  8,  London  Guarantee  J, 
to  28-9.  Fall :  Law  Guarantee  Trust  Ord.  1^,  to  |-i,  London  and 
Lanes.  Fire  J,  to  21  2. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong,  Whitw.  ist 
Mt.  J,  to  io2}-4j,  Dorman  Long  2nd  Mt.  i,  to  102-5,  Lvsaght  (J.) 
ist  Mt.  I,  to  107-9,  Otis  Steel  i,  to  33-8,  Peareon  and  Knowles  Pf, 
"  A  "  J,  to  6i-i  US.  Com.  i,  to  48J-J.  Fall :  Armstrong  Whitw. 
£x  pd.  1-32,  to  2j-g,  Cargo  Fleet  ist  Mt.  i,  to  80-3,  Guest  Keen  and 
Nettleiolds  Ord.  1-32,  to  2  25-32—29-32,  Hall  (J.  and  E.)  Pf.  J,  to 
4-i,  Pease  and  P.  4  p.c.  Prp.  i,  to  99-102,  Weardale  Def.  Ord.  ^, 
t°  iff-Tj.  Willans  and  Robinson  Pf.  J,  to  2J-3. 

SHIPPING.-Rise  :  Brit  and  Af.  Navig.  i,  to  94-7,  Clan  Line  i. 
to  96-9,  R. M.S. P.  Ord.  4,  1055-8,  do.  Pice,  i,  1091-4.  Fall: 
Cunard  ;(r20  pd.  J,  to  I2j-i3.  India  Genl.  Navig  Ord.  J,  to  6.J-7J, 
Indo-China  Steam  Navi'g.  Pfd.  Ord.  ,'s,  to  3if-4^,  do.  Dfd.  i,  to 
2-J,  Richelieu  and  Ontario,  9,  to  97-9. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Assam  14.  to  29-31, 
Dooars  Pice,  g,  to  I3f-i4i,  Jokai  (Assam)  Pf.  J,  to  11J-12,  Singlo 
Ord.  i,  to  4-5.  Fall:  Anglo-Malay  Rubber  ^,  to  3i-g,  Consold. 
Lds.  ist  Mt.  I,  to  96-8,  Dumont  Cum.  Pfce.  J,  to  7-j,  Emp.  of 
India  Ord.  j,  to  g-J,  Jokai  (Assam)  Ord.  J,  to  io|-iiJ. 

TELEGRAPHS  AND  TELEPHONES.— Rise  :  Amazon  Shrs.  J, 
to  2-3,  do.  Dbs.  I,  to  87-90,  Ameiican  Cap.  Stk.  2,  to  125-g,  Anglo- 
Am.  Ord.  I,  to  57-60,  do.  Pfd.  Ord.  i,  to  103J-4J,  do.  Dfd.  Ord.  li. 
to  i6|-J,  Chili  Telephone  a,  to  7i-8|,  Commercial  Cable  i,  to  84-7, 
Direct  W.  India  i,  to  gg-ioi,  Estn.  and  S.  Alcn.  Mt.  Dbs.  J,  to 
iooJ-2i,  Eastern  Ext.  /lo  pd.  J,  to  I2|-i3|,  Eastern  Ord.  i,  to 
134-7,  do.  Pfce.  J,  to  84-6,  do.  Mt.  Db.  J,  to  101J-3J,  Halifax  and 
Berm.  i,  to  gg-ioi,  Monte  Video  Pf.  1-32,  to  27-32 — 31-32, 
National  Dfd.  i,  to  116J-8J,  do.  3*  p.c.  Db.  J,  to  gSA-iool, 
Oriental  Red.  Db.  i,  to  89-g2,  Tele,  of  Egypt,  i  to  g9-i02"  U.  of 
River  Plate  4J  p.c.  Db.  J,  to  100-2,  Western  4  p.c.  Db.  J,  to 
100-2. 

TRAMWAY  AND  OMNIBUS.-Rise:  Brisbane  Elec.  Pf.  ^,  to 
4j-j,  Colombo  t,  to  89-92,  Mexico.  Cora.  3J,  to  iig-20,  do.  Gen. 
Cons,  ij,  to  93J-4i,  p.c  ,  Rio  de  Jan.  L.  and  P.  Shares  8J,  to 
62J-3J,  Sao  Paulo  L.  and  P.  $100  pd.  6,  to  147-51,  Sunderland  i, 
to  76-81.  Fall:  Brit.  Columbia  Defd.  Ord.  2,  to  122-7,  ^A.  Gd. 
Natl.  Ord.  J.  to  2-4,  L.G.O.C.  Ord.  6,  to  35-40. 

WATERWORKS.— Rise :  Antwerp  j,  to  34J-5J. 


Lloyds  Bank. — The  balance-sheet  for  July  shows  liabilities 
consisting  of  current  and  deposit  accounts  ;f73,124,708,  and  bills 
accepted  or  endorsed  /l, 404, 585,  and  assets  of  cash  in  hand  and 
at  Bank  of  England  £11,732,730,  cash  at  call  and  short  notice 
/7, 334, 420,  bills  of  exchange /lO, 267, 616,  Consols  and  other  invest- 
ments /l  1,912,997,  and  advances  to  customers  and  other  securities 
^■37, 167,576. 

National  Provincial  Bank  of  England. — The  statement 
for  July  29  shows  liabilities  on  notes  or  bills  of  ;f565,427,  and 
on  simple  contracts  of  /57. 362, 517,  against  assets  consisting  of  cash 
on  hand  and  at  Bank  of  England  /8, 626, 030,  money  at  call  and 
short  notice  /3, 325, 837,  British  Government  and  other  securities 
;f  14,758,743,  and  bills  of  exchange  ;(36,567,334. 

The  Yokohama  Specie  Bank,  Limited,  has  received  a  cable 
from  Japan  stating  that  the  Imperial  Japanese  Government,  having 
already  redeemed  about  Yen  50,000,000  of  the  Yen  100,000,000 
5  per  cent,  exchequer  bonds,  1st  series,  has  now  announced  its 
intention  to  redeem  on  October  15  next,  Yen  20,000.000  of 
the  remaining  portion  by  means  of  a  drawing  which  will  take 
place  in  Tokyo  on  October  1  next.  The  balance  will  be 
redeemed  on  December  25,  1908,  as  at  first  announced. 

The  Hon.  J.  H.  Turner,  the  Agent-General  for  British  Columbia, 
informs  us  that  in  a  cablegram  received  Irom  his  Government  last 
Wednesday,  it  isstated  that  Fernie  is  the  only  sufferer;  there  isaniple 
relief  to  care  for  all  homeless,  and  there  is  no  cause  for  the  exag- 
gerated newspaper  reports.  In  an  official  cablegram  of  7th  instant 
the  loss  of  lile  as  far  as  known  was  stated  to  be  16.  The  messages 
refeired  to  were  in  reply  lo  cables  sent  by  the  Agent-General,  and 
should  do  much  to  allay  any  uneasiness  existing  in  this  country 
among  people  who  have  friends  and  relatives  in  the  neighbourhood 
of  Fernie, 


Company  Reports  and  Balance  Sheets. 

',•  The  Editors  will  be  miuh  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  hiiidiy  Jortvard  copies  oj  Reports  i/r.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns 

LONDON       AND       NORTH-WESTERN       RAILWAY. 

Gross  receipts  in  the  June  half-year  came  to  _^'7,407,696,  which 
meant  a  decrease  of  only  ;^76,845.  Working  expenses,  however, 
went  up  by  ;^2i3,533  to  ^5, 004, 675,  so  that  the  profit  on  the 
half-year's  working  was  /..;9o,378  worse  at  _£2,4o3,o2i.  Miscel- 
laneous receipts  also  fell  off  by  ^^7,053  to  26^,544,  so  that 
altogether  the  company  had  ;^'297,43i  less  available  to  meet  its 
various  capital  obligations,  and  this  was  made  worse  still  by  an 
increase  of  ^£26,266  in  interest  on  debenture  stock,  chief  rents, 
leases,  &c.,  which  came  to  £^11,^^0.  For  the  preference  and 
ordinary  stocks,  however,  the  available  'balance  Would  h^ve 
tieen  £t,2-^,(>()-j  less,  but  for  the  fact  that  the  balance  brought 
forward  was  larger  by  ^6,465.  Even  so  the  nett  revenue  was 
£.iiy,i},i  to  the  bad  at  j/,'i,88s,o29,  and  the  directors  would  have 
been  unable  to  pay  a  dividend  on  the  ordinary  stock  only  % 
per  cent,  less  than  a  year  ago  at  4}^  per  cent.,  against  5J4  per 
cent.,  had  they  not  taken  ^50,000  from  the  general  reserve.  A 
year  ago  at  the  same  date  ^.70,000  was  added  to  that  reserve  out 
of  revenue,  so  that  in  reality  ^120,000  more  was  in  this  way 
made  available  for  distribution  as  dividend,  and  the  figure  of 
the  general  reserve  is  brought  back  to  ;^'ioo,ooo  in  the  balance- 
sheet.  It,  by  the  way,  never  was  more  than  ;^'i5o,ooo,  for  that 
^70,000  credited  to  it  a  year  ago  seems  to  have  lost  ;f  20,000  on 
the  way  as  the  reserve  was  then  increased  in  the  balance-sheet 
by  only  ;£5o,ooo.  Leaving  that  aside,  after  paying  the  dividend 
there  will  only  be  ;^96,967  left  to  carry  forward  or  _£36,4i8  less 
than  the  similar  balance  left  in  the  accounts  of  the  first  half  of 
last  year.  ICxpenses,  it  may  bve  mentioned,  rosie  to  67.56  per 
cent,  of  the  gross  receipts,  yet  this  company  saved  ^f 23,863  on 
maintenance,  and  spent  only  ^^8,321  more  on  repairs.  The 
increase,  however,  in  the  cost  of  locomotive  power  was  the 
formidable  sum  of  £242,2-jy„  and  had  the  company  not  saved 
;^I3,522  on  traffic  expenses,  as  well  as  ;£3,29i  on  general 
charges,  ^3,444  on  law  charges,  and  no  less  than  £su°°  on 
Parliamentary  expenses,  besides  ^^4,126  less  paid  to  other  com- 
panies for  the  use  of  their  carriages  and  wagons,  the  half- 
yearly  working  costs  would  have  been  uglier  than  they  are. 
Steamboat  expenses  went  up  ;f8,ii7,  but  what  the  receipts  from 
that  branch  of  the  business  were  the  directors  take  good  care 
not  to  mention.  Coaching  traffic,  including  mails,  horses,  &c., 
gave  ;if  16,687  more,  although  there  was  a  decrease  in  both  first 
and  second-class  traffic,  and  the  decline  in  the  merchandise  and 
minerals  traffic  was  ^^81,148,  minerals  having  given  a  little  more 
than  a  year  ago.  Nett  receipts  from  rents  and  lands  and  build- 
ings rose  by  ^4,342.  During  the  half-year  the  company  spent 
jf 376,111  on  capital  account,  ";£87,o74  of  it  on  working  stock  and 
^^225,487  on  lines  open  for  traffic.  Its  receipts  from  capital 
during  the  half-year  amounted  to  ;if  1,680,739,  including  /ii9,oio 
received  as  premiums  on  the  stocks  issued.  This  help,  notwith- 
standing the  capital  account,  is  still  overdrawn  by  ;if2, 556,249, 
but  the  company  has  a  variety  of  trust  funds  in  its  possession, 
the  aggregate  of  which  exceed  ^^3, 639,000,  so  that  the  board  is 
not  yet  under  the  necessity  of  coming  upon  the  market  for 
further  money.  It  owes,  however,  /i, 860, 560  under  sundry 
outstanding  accounts,  and  has  only  ;^392,93i  owing  to  it  in 
a  similar  indefinite  entry.  During  the  current  half-year  it  is 
estimated  that  ^695,000  of  new  capital  will  be  required,  ;^368,ooo 
of  it  on  lines  open  for  traffic  and  ;^io4,ooo  on  working  stock. 
Altogether  up  to  the  end  of  June  last  the  cost  of  the  company's 
working  stock  amounted  to  ;f  12,14^,944  and  it  has  ;£882,345  sunk 
in  steamboats,  having  spent  ;f30,3So  out  of  capital  on  this  part 
of  the  enterprise  last  half-year.  The  directors,  indeed,  con- 
descend to  inform  the  shareholders  that  a  cargo  steamer  and  a 
passenger  and  cargo  steamer,  recently  built  by  Messrs.  Vickers, 
Sons,  and  Maxim,  Limited,  for  the  company's  service,  have 
been  delivered,  and  are  working  satisfactorily.  What  they 
earned,  though,  they  take  care  not  to  mention.  At  the  share- 
holders' meeting  to  be  held  in  the  end  of  this  week  the  proprie- 
tors are  to  t>e  asked  to  vote  for  further  capital  powers  to  the 
amount  of  /3,o5i,334,  and  no  doubt  they  will  do  it  without  a 
murmur,  although  capital  spent  in  the  way  our  railways  spend 
it  will,  time  given,  utterly  ruin  the  finest  properties  in  the  world 
as  assets  for  the  holders  of  ordinary  stocks. 

NORTH-EASTERN    RAILWAY. 

In  the  June  half-year  this  company's  gross  receipts  amounted 
to  ^4,858, 295  or  ;!£i59,379  less  than  in  the  first  half  of  last  year. 
Expenditure,  on  the  other  hand,  rose  by  /8i,i3i  to  ;i'3,294,47i, 
so  that  the  result  was  a  decrease  in  the  nett  income  of  ^^240^510. 
Said  nett  income  amounted  to  ^1,563,824.  Nearly  all  items  of 
expenditure  except  rates  and  taxes,  down  ;^4,632,  and  compen- 
sation .1^1,334  lower,  show  increases,  and  it  is  noticeable  that 
maintenance  of  way  cost  ^^4,622  more  and  carriage  and  wagon 
repairs  ;^i6,o6o  more,  this  compan\'  showing  in  these  items  a 
different  result  from  nearly  all  its  neighbours  great  and  small. 
Locomotive  power  was  ;^37,999  up  and  traffic  expenses  rose 
;f  16,953,  while  general  charges  were  ^'10,133  more,  and  when  we 
look  at  the  abstract  we  find  that  the  cause  of  this  last-named  in- 
crease lies  in  contributions  to  superannuation  and  pension  funds, 
which  have  risen  by  about  /6,25o.  Electric  telegraph  expenses 
are  also  fully  ;^3.5oo  up.  Why  this  should  be  so  in  the  case  of 
the  North-Eastern  and  with  no  other  companies  is  not  explained, 
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indeed  nothing  is  ever  explained  in  any  English  railway  report. 
They  all  follow  the  gdod  old-faShioned  way  of  saying  nothing. 
.\fter  providing- for' interest,  rents  and  other  preferential  charges, 
the  free  balance   left' was  £iy6,gii  down  at   ^1,26^,767.     Actu- 
ally the  netl  revenue,  including  the  balance  of  ^121,638  brought 
forward,  which  was  ^38,749  up,  was  £201,^26  down,  but  nothing 
was  spent  last  half-year  on  motor  omnibuses  against  /jS.ooo  in 
the  corresponding  half-year,  while  a  saving  of  over  ^4,000  took 
place  in  wayleave  rents,  against  which  debenture  stock  interest 
took   ^^900   more  and    general   interest   jC'JiV'i    more,   else   the 
balance  available  foi  flividends  would  have  been  larger.     Out  of 
this  balance   the   preference  dividends  are  all  met  in  full,, and 
Xorth-i'.astern  Consols  get  a  dividend  at  the  rate  of  4'/i  per  cent. 
per  annum  as  against  <i%  per  cent,   a  year   ago.     Kven   so  the 
balance   left   to   carry   forward    is  ;£23,.J37    lower    at    /77,78i. 
There  was  a  decrease  last  half-year  of  317,146  miles  in  the  train 
mileage  run,  else  we  do  not  know  what  would  have  happened  to 
the  locomotive  bill.        I'articulars  of  income   indicate  that    the 
■largest  decline  was  in  merchandise  traffic  which  fell  off  ;^i  12,070. 
Mineral  traffic  was  also  ^^'51,472   less,  but  there  was  a  gain  of 
£,2,T]o  in  the   coaching  traffic,  although  the  ordinary  first  and 
third  class  passenger  traffic  gave  ;^9,846  less.     .Season   tickets, 
however,  gave  ;^7,3oo  more  and  there  was  an  increase  of  £^,^0 
in  the   receipts  from  parcels,   horses,  carriages  and  dogs.       As 
usual,   no   particulars   whatever   are   given   about   the   sea-going 
enterprises  of  the  company,    and  while  the  dock  revenue  is  ex- 
hibited, .showing   a  slit'ht  increase  at  ^80,064,  there  is  no  entry 
relating  to    dock    expenses.     Compensation    seems   rather   heavy 
8'     ^.39.742.     although    £\,T,\i,    less.       During     the     half-year 
^^4831739  was  spent  on  capital  account,  /ii4,6o8  of  it  on  work- 
ing stock  and  /i(K),9oo  on  lines  open  for  traffic.     The  Hull  Joint 
Dock  cost  the  company  £2\,i:,ao   in  ca|)ital  and  the  receipts  on 
capital  account  were  only  /96,268.     It  follows  that  in  spite  of  a 
recent  large  issue  of  stock,  the  ca])ital  account  is  still  overdrawn 
/3, 202,901,   against   which  the  insurance  fund  and  pension  and 
siip':!rannuat!on    fynds   together   with    the   saving   and    provident 
bank  money  amount  to  little  more  than  /i, 200,000.     No  wonder, 
therefore,  that  ^^ 380, 704  is  due  to  the  company's  bankers  or  that 
the    sundry    outstanding    accounts   should   figure   at    /i, 650,483. 
The  company  must  soon  make  a  further  issue  of  capital.      The 
sundry  outstanding  accounts  due  to  it  come  to  only  ^^259, 208. 
Dividends  will  be  payable  at  the  end  of  this  week. 
FURNESS     RAILWAY. 
Traffic  receipts   for    the    half-year    ended  Jun«   30,    including 
;fS,682  or  ;^393  less  from  lake  steamers,  Ac,  were  ^47,809  down 
at   /229,49i,    and   miscellaneous    receipts  also    fell    off   a  little, 
making    the   total    revenue    ;^24r,426   compared   with  "jf  289,713. 
Most  of  this  decrease  naturally  was  in  merchandise  and  mineral 
traffic,  where  the  reduction  caused  by  the  depression  in  the  iron 
and    steel    trades    amounted   to    507,507   tons   and   ^^46,097,    but 
passengers  fell  off  by  23,758  in  numbers  and  ^1,319  in  receipts. 
The  company  is  excepti(mally  well   placed  with'  regard  to   the 
fuel  question,  its  coal  bill  under  the  head  of  locomotive  power 
,  having  risen  by  no   more  than  ^^836,  but  the   savings  in    other 
!  directions  were   not  important,   and   total   outgoings  were  only 
;^7,i3i   down    at   ^^135, 828,  while  the  proportion  to  revenue  in- 
creased from   49.34  to  56.26  per  cent.     Adding  ;^5,6i6  more  at 
£^°^'ii'^  brought    forward,    the   nett    revenue    was    ;fi  15,930   or 
;^36,295   less,    and    after  providing   for  debenture   and  other  in- 
tere.st,  and  the  moiety  of  dividend  payable  to  the  Whitehaven, 
Cleator    and     Kgremont    Railway,    and     transferring     2^2, 000   to 
steamers   depreciation    fund,    .(^67,139   was    left    compared    with 
^104,295.     Dividends  cm  the  guaranteed  and   preference  stocks 
having  been  met,  the  available  balance  was  only  2^9,542,  so  the 
ordinary  stock   can    only  get   a  dividend   at   the   rate  of   %   per 
cent,  per  annum   compared  with  3  jier  cent,  a  year  ago,  and  the 
sum  carried   out  is  reduced  by    '£i,A\i    to   £2\iii,-j.     Capital  ex- 
penditure for  the   half-year  was  /;3o,643,   but  ^60,694  was  re- 
ceived   ;t25,ooo   of   it   being   compensation    for 'Walney   Ferry, 
/.i2,538  for   land,   &c  ,   and  ^23,068  for  steamer,    ferries,   &c., 
sold,  and  the  debit  balance  is  now  /34,'i83. 

TAFF  VALE  RAILWAY  COMPANY. 
A    further   substantial   increase    in    the   number   of    third-class 
passengers  carried  during  the  half-year  ended    June   tp  sent  re- 
ceipts from  this  branch  up  by  ^  11,^02,  but  goods  traffic  yielded 
f4-5«8  less,    shipping  receipts  were  ^1,393    less  and  dock  and 
harbour  receipts  dropped  by  ;f3,488.      Cross  revenue   therefore 
was  only  /2,i23  up  at  ^525,073,  and,  on  the    other  hand,  out- 
goings rose  by  ^2,527,  in  spite  of  reductions  of  ;f  2,887  in  carriage 
and  wagon   repairs,  /3,502  in  shipping  expenses  and  /3,747  in 
1  arhamentary    cxiwnscs,      Including    ;^22,623    or    /5,404    more 
brought  forward  and   an  extra   /130  at  £(>c,2  from  intere.st.  the 
balance  available  for  distribution    after  providing  for  debenture 
and  other  interest,  Src,  was  £^,^,1  better  at  ;fiS9,97a.     Out  of 
this  thei  preference  dividends  are  met,  and  the    ordinary  stock 
again  receives  a  dividend  at  the  rate  of  4  per  cent,  per  annum, 
equivalent   to    10  per  cent,   on  the  old  ordinary   stork,   leaving 
^27,068  or  ;i5,447  more  to  be  carried  forward.     Capital   outlay 
for  the  SIX  months  was  /57,65i,  of  which  /,23,822  was  on  rolling 
stock,  and  the  debit  balance  now  amounts  to  /5oo,9ii.     Addi- 
tions to   the  reserve,  insurance  and  other  funds  have  not  been 
important  during  the  past  year,  and  the  result  of  the  steady  ex- 
penditure is  an  increase  of  ^144,992  to  ^363,897  in  the  item  of 
sundry  outstanding  and  su.spense  accounts. 
CARDIFF   RAILWAY. 
Receipts  from  the  railway  in   the  June  half-year    fell  off  by 
/3,oo4  to  ^23.375,   but  dock  dues,  ^-c,  gave  /ii,735  more   at 
/2i3,465  and  rents,  (tc,  ;f  1,332  more  making  the  gross  revenue 
/ 245, 105   compared   with   ;f 235,042.      Dock    expenses    rose    by 
jf5,oo3,   but   there   was   a  considerable  leduction   in   rates    and 


taxes  and  the  total  working  expenses  came  out  at  jf  146.563  or 
/2,305  less,  the  ratio  to  receipt*  being  59.80  per  cent.  againM 
63.34  per  cent.  Nett  revenue  from  working  was,  therefore, 
;ii 2,368  higher,   but  less  was  brought  foiward  and  interest  on 

•  works  in  course  of  construction  dropped  from  ^35,263  to  £H,f)4f), 
with  the  result  that  the  amount.s  available  was  ;^i4,62i  »maller 
at  /i5o,i95.  An  increase  of  £j,soo  in  debenture  interest  wa^ 
largely  offset  by  a  reduction  of  ^6,870  in  bankers'  and  general 

.  interest,  and  after  providing  /304  for  rebate  on  debenture  inttal- 
ments  paid  in  advance  and  paying  dividends  on  the  first  and 
second   preference   shares  and  on  the  preferred  ordinary  stock 

'    and  second  preferred  ordinary  shares,  the  ordinary  shares  again 

•  get  3  per  cent,  per  annum  for  the  half-year.     Owing,  however, 
■    to  the  new  shares  issued  in  February  ranking  for  dividend  this 

distribution  requires  £i),o^  more,  i>o  nothing  is  put  to  contin- 
gency fund  which  a  year  ago  got  £s,ooa,  and  the  sum  carried 
out  is  reduced  by  .1^19,653  to  ^37,06".  Capital  expenditure,  in- 
cluding ;^i  10,650  for  discount  and  expenses  on  debenture  issue, 
were  ;£239,245  making  a  total  of  /6,46o,o65,  and  although 
/r,4oo,ooo  was  received  from  nev/  shares  and  debenture  slock 
there  is  still  a  heavy  debit  balance  of  ;^442,748  on  this  account, 
while  the  contingency  fund  only  amounts  to  /5o/x».  Tem- 
porary advances  consequently  are  large  at  ;^249,2oo  in  addition 
to  which  ^267,570  is  due  on   outstanding  accounts. 

CHEAT  SOUTHERN  AND    WESTERN   RAILWAY. 
Doth  first  and  second  class  passenger  traffic  fell  off  during  the 
six  months  ended  June  30,  while  the  third-class  barely  held  its 
own,  but  parcels,  horses,  &c.,  and  mails  improved,  and  the  de- 
crea.se   under  the  head    of  coaching  traffic  was  trifling.       Mer- 
chandise receipts  rose  by   ;£io,965,    and   as   minerals  and   live 
stock  both  showed  moderate  advances,  the  gross  revenue  from 
all    sources  was  ;^I4,246   better   at  £()&4,(^i.     Kxpenses,   how- 
ever, took  an  extra  ;f  15,349  at  ;^427,8o8,  of  which  ^^9,807  was  due 
to  locomotive  powe'f,  ^1,817  to  carriage  and  wagon  repairs,  and 
/i,488    to   rates  and   taxes.        Nett   revenue   was  consequently 
2i,»o3   down    at    ;£257,o93   and   with  £(>i,^i     or    ;f  1,529   less 
brought  forward  and  £i,iyi  from  interest  and  guarantees,  the 
bajance    was   ;f33i,i84   compared    with   ;£333,626.     A  consider- 
able saving  was  ejected  in  general  interest  payments,  but  other 
fixed   charges,   including   /i5,(x)o   or  ;£84o   more  on   the    Fish- 
guard and   Kosslare   Railways  and  Harbours,  were  up,   leaving 
£\,STS  's's  *'  £^^S'i*°  available  for  distribution.     Dividend  on 
the  4  per  cent,  preference  stock  requires  an  additional  ;f4,o5o, 
but  the  distribution  on  the  ordinary  stock  is  repeated  at  the  rate 
of  4%  per  cent,  per  annum,  reducing  the  sum  carried  forward  to 
;^28,409  compared   with    ;£34,o34  a  year  ago.     Kxpenditure  on 
capital  account  amounted  to  ;£i 2,296,  of  which  ^^4,107  was  on 
the   Shannon    bridge   reconstruction,  ;£3,739  on  enlargement  of 
Waterford,  North,  station,  and  ;£i,462  on  rolling-stock.     During 
the  half-year  ,^197,545  nett  was  received  on  this  account,  but 
there  is  still  a  heavy   debit  balance  of  £y(xi,'!Ti   in  addition  to 
;^i96,582   spent  on   stocks  of  materials.       Reserves,  fire   insur- 
ance, superannuation  funds  and  general    improvement  account 
aggregate  ;^262,922,  of  which  /ioo,ooo  is  on  deposit  at  interest 
and  ^51,704  is  invested  in  Consols  and  other  securities. 
CRAND  TRUNK   RAILWAY. 
Gross  traffic  receipts  were  ^2,919,200  for  the  first  half  of  this 
year,   a  decrease  of  ;£47i,ii7,   but  there    was    a    reduction    of 
;f,333'^'7  in  working  expenses  at  ;^2, 137,300,   so   that  the  nett 
revenue  comes  out  only  ;f  138,000  worse  at  ^f "81, 900.     Accord- 
ingly the  board,   after  adjustments,   partly   hidden   up,    as   the 
appended  table  shows,  is  able  to  scrape  up  the  guaranteed  divi- 
dend in  full.     The  following  is  the  statement  published  to-day, 
with  the  corresponding  figures  of  June,  1907:  — 

ic/oS.  '907- 

Gross  receipts    2,919,200       ..       3.39'>.3t7 

Working  expenses    2,137.300       ..       2.470.317 

Nett  traffic  receipts  781,900       ..  920,000 

Miscellaneous  revenue  133,000 

Net  revenue  receipts   1,055,000 

Nett  revenue  charges  485,900*     ..  615.000 

296,000       . .  440,000 

Canada  Atlantic   and  Detroit  Grand 

Haven  balances irs.soo       ..  70,000 

Available,  including  balance  forward       187,200       . .  370,000 

*  Described  as  "  less  credits." 
GREAT  NORTHERN  RAILWAY  COMPANY  (IRSI-AND). 
The  serious  trade  depression  in  the  North  of  Ireland  during 
the  half-year  ended  June  30  was  reflected  in  this  company's 
business  by  a  shrinkage  of  /[10.320  to  j^47o,5i2  in  the  gross 
revenue,  of  which  £4,(122  waS  in  passenger  traffic  and  /5,37o  in 
goods.  Working  expenses  at  the  same  time  rose  by  ;^  2,394  to 
2^285,887,  the  increase  being  almost  entirely  due  to  the  higho' 
cost  of  coal,  and  the  nett  revenue  was  consequently  /23,7i4 
lower  at  ;^r84,625.  .\dding  /5i,i84  brought  forward,  £y9(>  for 
interest  and  £^20  for  wayleaves,  &c.,  the  disposable  sttrplus 
amounted  to  £227,4%$  compared  with  ;f 259,447,  of  which  fixed 
charges,  including  ;Ci,74i  for  interest  on  the  reserve  fund,  took 
^^65,483  or  £$(&  more,  £(x)2  was  paid  in  respect  of  guarantee 
for  the  Irish  International  Exhibition  and  £2,yxi  against  £^,iA 
was  reserved  for  estimated  deficiency  on  the  Co.  Donegal  Rul- 
ways  Joint  Committee.  These  payments  left  ;fi68,q3Q  or 
;^22,365  less  to  be  dealt  with,  and  as  the  preference  dividend 
requires  an  extra  £t,in  at  £3P,o^  the  dividend  on  the  ordinary 
stock  is  reduced  to  5>»  per  cent,  per  annum,  le«ving  ;£»9,767  or 
£9,247  less  to  be  carried  forward.     Including  £17,000  subscribed 
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to  the  Co.  Donegal  Railways'  Joint  Committee  and  ^9,776  to 
the  Gastleblayney,  Keady  and  Armagh  Company,  the  capital 
expenditure  for  the  half-year  was  ;/;7o,636,  and  although  ;f  73,027 
was  received  by  an  issue  of  ^^5,250  ordinary  stock,  ^39,S4?  con- 
solidated 4  per  cent,  preference  stock  and  ^£20,1 14  consolidated 
4  per  cent,  debenture  stock  at  a  premium  the  debit  balance  is 
still  heavy  at  ^275, 852.  Against  this  there  are  various  reserve 
funds  aggregating  ^158,440,  but  the  benevolent  funds  of  .£23,776 
have  had  to  be  pressed  into  service  and  even  with  that  help  the 
amount  due  on  outstanding  accounts  comes  to  ;C72,798. 
MIDLAND    RAILWAY    CARRIAGE    AND    WAGON    CO.,    LIMITED. 

.\fter  deducting  £3^,46';  for  capital  returned  on  purchase 
leases  the  income  for  the  twelve  months  ended  June  30  amounted 
to  ;£66,550  of  which  /35,39?  was  retained  as  nett  profit.  This 
was  a  decline  of  ^1,556  compared  with  a  year  ago  and  including 
/3,358  brought  forward  the  disposable  total  was  £\,iok  down 
^t  .£38,752,  but  on  the  other  hand  nothing  is  provided  for  de- 
preciation of  investments  compared  with  /, 2,000.  The  directors 
therefore  are  able  to  pay  the  regular  dividend  and  bonus  aggre- 
gating I2j^  per  cent,  on  the  ordinary  shares  and  to  repeat  last 
vear's  appropriations  of  £4,000  to  depreciation  of  plant  and 
machinery  and  £5,000  to  reserve  with  an  increase  of  £794  to 
£4,152  in.  the  balance  carried  forward.  The  reserve  fund  now 
reaches  ;£ii5,774  against  the  paid-up  capital  of  ;£2io,ooo,  and 
although  only  £42,012  of  this  is  invested  or  placed  on  deposit 
the  balance-sheet  is  in  other  ways  eloquent  of  prudent  manage- 
n.ent.  Depreciation  has  always  been  a  strong  point  with  the 
directors  and  we  find  rolling  stock  let  on  purchase  leases  is 
valued  at  ^139,919  or  just  ab<mt  half  its  original  value  while 
rolling  stock  on  ordinary  hire  which  costs  £167,807  has  been 
written  down  to  £13,962  and  freehold  land,  plant,  &c.,  now 
stands  at  ;£6i,866  or  £4,000  less  than  a  year  ago  and  ^£61,600 
below  cost.  Debtors,  after  providing  for  bad  and  doubtful 
debts,  come  to  £62,943  against  £25,264  due  to  creditors,  stocks 
of  work  and  materials  are  valued  at  £36,234  and  in  addition 
to  £15,920  in  cash  there  are  securities  worth  ^3,634. 
NORTH   CENTRAL  WAGON   COMPANY. 

.A.  small  decrease  of  ^'325  to  £35,143  in  receipts  from  wagon 
leases,  hire  and  work  is  shown  in  the  accounts  for  the  half- 
year  ending  June  30  as  compared  with  the  corresponding  period 
in  1907.  At  the  same  time  outgoings,  which  include  debenture 
interest,  were  ;£359  less  at  £21,910,  so  that  nett  profits  improved 
bv  £34,  and  with  £455  or  £142  more  brought  in  the  available 
balance  of  £13,688  is  £176  higher.  Out  of  this  the  same  divi- 
dend of  10  per  cent,  is  paid  on  the  paid-up  capital,  and  the 
"bonus  is  increased  by  i  per  cent,  to  4  per  cent.,  £3,000,  as  be- 
fore, is  put  to  reserve,  and  ;£i89  or  £574  less  is  carried  forward. 
Wagons  have  increased  172  in  number  to  32,846  and  £13,235  in 
value  to  £1,487,434.  From  this  total  /.'426,293  or  ^£59,204  more 
has  been  written  off,  leaving  the  book  value  £45,969  less  at 
;£i,o6i,i40,  while  tenants  for  wagon  rents  represent  £12.165  more 
at  £71.456.  Debtors  owe  £38,594  or  £786  less,  but  creditors  are 
reduced  by  £20,405  to  £11,920.  freehold  properties,  buildings, 
I've,  less  depreciation  of  £21,725,  stand  at  ;^'26,975,  and  stores 
at  £34,665.  Debenture  and  loan  account  has  been  increased  by 
;£3,092  to.  ^912,741,  but  .£1,385  less  is  owing  to  wagon  builders  at 
;£2H,  and  the  bank  overdiaft  has  been  reduced  by  £20,084  to 
£19,296.  With  the  present  addition  reserve  is  raised  to  ;£i  12,192, 
which  is  employed  as  additional  capital. 

HENRY    BRICGS,   SON   AND   CO. 

This  old  colliery  business  had  a  very  good  time  during  the 
jear  ended  June  30  and  in  spite  of  wages  having  been  advanced 
to  the  maximum  under  the  Rosebery  Agreement  it  is  able  to  show 
a  very  satisfactory  improvement  of  /. 26,120  at  ^£89,467  in  nett 
profits.  With  £40,422  or  £2,02-;  more  brought  forward  the  dis- 
posable total  is  £28,147  up  at  £129,888,  and  the  directors  are 
able  to  increase  the  dividends  by  7s.  6d.  to  £3  2s.  6d.  per  share 
on  the  £15  "A"  shares  and  by  5s.  to  £2  is.  8d.  per  share  on 
the  £10  "  H  "  shares  or  nearly  21  per  cent,  in  each  case  com- 
pared with  18  1-3  per  cent,  a  year  ago.  In  addition  £20,000  is 
put  to  reserve  and  the  balance  carried  out  is  raised  by  ;£i,i5q  to 
^41,581.  The  reserve  fund  will  now  amount  to  £140,640  against 
stock  and  plant,  &c.,  valued  at  ;£299,i6i.  Investments  in  deben- 
tures and  railway  preference  stocks  are  £'13,691  up  at  /,  128,526, 
and  other  secirities  have  been  increased  by  £1,349  to  £08.957, 
making  a  total  of  ;£227,483  invested  outside  the  business,  but  in 
spite  of  the  additions  the  revenue  from  this  source  was  ^£202 
down  at  £i2,4?4.  I.i.nbilities  on  bills  payable  and  open  ac- 
counts are  ;£3,863  .smaller  at  £77,787,  while  debtors  have  been 
reduced  by  ^4,622  to  £50,600,  but  cash  is  /.  1,935  up  at  ;£54,356. 
With  regard  to  the  future  the  directors  siy  that  indications  are 
not  wanting  that  a  period  of  quietness,  if  not  of  reaction,  has 
set  in.  They  are,  however,  preparing  to  sink  new  pits  at 
Woodlesford  to  develon  the  coal  acquired  in  conjunction  with 
Newmarket  Colliery,  and  plans  are  being  prepared  for  connec- 
tions with  the  Midland  Railway  and  for  a  shipping  staith  upon 
the  canal. 

BROOKS   AND    DOXEY,    LIMITED. 

The  display  made  by  this  company  a  year  ago  has  been  quite 
put  in  the  shade  hy  its  achievements  during  the  twelve  months 
ended  June  30  when  the  trading  orofits  amounted  to  £(>'^-3(>}, 
or  £tt,.T>n  more.  Directors'  fees,  debenture  interest  and  income- 
tax  together  abBor^ed  an  extra  £1,150  at  £7,150,  but  the  debit 
balance  brought  forward  was  only  _£3,o69  compared  with 
/.26,702.  ']"he  nett  result  therefore  was  an  available  suruhis  of 
/?i;,i43,  but  the  directors  restrict  their  distribution  to  /^lo.ooo, 
which  provides  10  per  cent,  on  account  of  oreference  dividend 
arrears,  and  carry  forward  ;£45,i43.  Additions  to  property, 
patent.",  trade  marks,  &c.,  exceeded  the  allowance  for  deprecia- 


tion by  ;£i4,426  making  the  total  ;£2i4,025  and  shajeholdera 
might  inquire  how  much  of  this  is  represented  by  intangible 
assets.  Another  item  which  might  be  dissected  with  advantage 
is  that  of  book  debts,  loans  and  investments  which  stands  ar 
^180,974  or  an  increase  of  ^£38,821.  Stocks  are  £5,620  up  at 
£72,870,  but  ca.sh  and  bills  have  dropped  by  ^16,074  to  £'),'<)2 
against  a  reduction  of  /.i4,42o  to  ,£120,519  in  sundry  creditors. 
SAMUEL  FOX  AND  CO.,  LIMITED. 
This  old  company  of  iron  and  steel  manufacturers  found  its 
business  very  much  hampered  during  the  year  ended  June  30  by 
the  extensions  and  improvements  to  its  works,  and  its  nett  proiita 
fell  off  by  no  less  than  ^£16,835  to  ;j26,ii9.  As  the  balance  of 
^.9,832  brought  forward  was  also  substantially  lower  the  dis- 
posable surplus  showed  a  decrease  of  ^£22,631  at  /^35,95i.  The 
dividend  therefore  has  to  be  cut  down  to  8  per  cent,  compared 
with  lo  per  cent,  and  a  bonus  oi  1%  per  cent,  a  year  ago,  and 
reserve  this  time  gets  nothing  against  ^f  15,000,  but  the  sum 
carried  out  is  increased  by  ^^2,119  to  ^11,951.  During  the  year 
a  further  .1^51,520  was  received  on  account  of  the  debenture  issue, 
bringing  it  up  to  ^100,000,  and  most  of  this  has  gone  into  pro- 
perty account,  which  is  ;£47,376  up  at  ^{,293,91 7.  Stock-in-trade, 
loose  tools,  &-c.,  are  ^^21,577  higher  at  £105,614,  but  sundry 
debtors  and  investments  have  been  reduced  by  j£i7,202  to 
£62,735  and  cash  and  bills  have  shrunk  by  ^40,438  to  ;£i,i56, 
while,  on  the  other  hand,  £a^,<)7o  or  ;t32,5 —  less  is  due  to- 
creditors.  The  holding  of  shares  and  debentures  in  the  Stocks- 
bridge  Railway  stands  at  the  old  figure  of  ;^84,ooo,  against  which 
there  are  the  purchase  fund  of  ;£55,ooo  and  the  reserve  of 
£15,000. 

PEEK    BROS.    AND    WINCH,    LIMITED. 

Husiness  was  extremely  bad  with  this  company  during  the 
year  ended  June  30,  which  the  directors  describe  as  one  of  the 
worst,  if  not  the  worst,  experienced  by  traders  for  very  many 
years.  The  wholesale  tea  trade  suffered  by  the  high  price  ruling 
for  common  tea  in  response  to  the  enormous  advertising  of  this 
grade  to  the  detriment  of  finer  qualities  and  the  coffee  trade 
was  not  much  better.  Profits  for  the  first  half-year  were  sub- 
stantial and  the  directors  felt  justified  in  paying  an  interim 
dividend  on  the  preference  shares  at  a  cost  of  £8,250,  but  the 
decline  was  rapid  and  for  the  whole  year  the  nett  profit  was 
only  £7,644  of  which  £t,c.oo  was  required  for  debenture  interest. 
Under  the  circumstances  the  tiny  reserve  of  ^£574  put  aside  a 
year  ago  is  taken  back  to  help  out  revenue,  but  even  with  that 
there  is  a  debit  balance  of  ;£7,032  to  be  carried  forward.  Another 
;£5oo  has  been  written  off  freehold  properties  and  goodwill,  but 
the  item  is  still  decidedly  heavy  at  ^585, 015  and  the  depreciation 
allowances  on  leaseholds,  plant  and  fixtures  are  likewise  on  a 
very  moderSte  scale.  Creditors  are  /6,o88  up  at  £^94,229,  and 
temporary  loans  have  been  increased  by  ;£4,036  to  ^£65,580, 
while  deposit  accounts  are  ^^497  lower  at  ^£19,866.  On  the  other 
hand,  debtors  have  risen  by  £2,02-]  to  £171,400,  but  stocks  show 
a  decirease  of  ;£946  at  ;£i89,204  and  cash  and  bills  receivable 
have  dropped  by  ^£9,821  to  ^.7, 299. 

DUBLIN     UNITED     TRAMWAYS     CO.     (1896),     LIMITED. 

A  relap.se  of  jf3,ii6  to  .£133,098  was  shown  in  the  traffic 
receipts  of  this  company  for  the  six  months  ended  June  30,  and 
as  rtiiscellaneous  receipts  were  also  slightly  lower  the  gross  in- 
come came  to  £3,179  less  at  ^£139, 183.  Working  expenses  at  the 
same  time  were  heavier  under  all  heads,  the  total  being  ;£82,ioi 
agains^t  £-!q,2$2,  but  the  outlay  of  £5,251  on  reconstruction  of  a 
portion  of  the  Dalkey  line  was  met  out  of  the  sum  reserved  in 
the  December  half-year,  whereas  a  year  ago  £3,159  was  charged 
to  revenue,  together  with  ;£9q9  for  cost  of  removing  centre  poles. 
After  providing  for  parcels  delivery  expenses  and  other  charges 
the  nett  revenue  was  only  £1,944  down  at  £55,167,  and  with 
£8,740  or  ^£2,075  more  brought  forward  and  an  extra  £134"  at 
^£172  from  interest  the  disposable  surplus  amounted  to  ;£64,o8o 
compared  with  ;£63,8i5.  Debenture  interest,  wayleaves,  and 
payment  to  Howth  Co.,  &c.,  however,  took  an  additional  ;£385 
and  after  paying  preference  dividend  and  the  regular  6  per  cent, 
per  annum  on  the  ordinary  shares  £6,495  or  ;£i2o  less  was  left 
to  be  carried  forward.  Capital  expenditure,  including  /Q38  for 
part  cost  of  cars  and  equipments,  and  ;£i,8i5  for  additions  to 
carsheds,  amounted  to  ^3,825,  making  the  debit  balance  £17,587, 
against  which  the  reserve  stands  at  £36,000.  In  addition  there 
is  an  accident  insurance  fund  of  ;£5,ooo  and  the  company  has 
/'4,74q  still  unspent  of  the  £10,000  set  aside  for  maintenance.  On 
the  other  hand  investments  remain  at  £1,900  and  the  company 
now  has  £13,228  on  deposit  at  the  bank,  while  general  stores 
are  valued  at  £24,747  and  horses  at  £2.222.  Creditors  have  been 
reduced  by  £i,-o36  to  ^6.629,  while  debtors  are  £2,220  up  at 
£■5,48^,  and  cash  in  hand  comes  to  /700.  The  item  of  discount 
on  "  H  "  debenture  stock  continues  to  increase  and  now  reaches 
{he  heavy  total  of  ;f 25,1:71. 

CHILIAN   ELECTRIC   TRAMWAY   AND    LIGHT  CO.,   LIMITED. 

No  such  untoward  circumstances  as  the  earthquake  of  1906 
affected  this  company's  business  during  the  year  ended  Decem- 
ber 31,  and  the  only  fly  in  the  ointment  wo'dd  aonear  to  have 
been  the  continued  depreciation  of  the  Chilian  currency.  The 
number  of  passengers  carried  by  the  tramways  was  10.452,331 
larger,  and  in  the  lighting  department  the  public  demand  for 
both  light  and  power  increased  to  such  an  extent  that  the  profits 
rose  by  $160,480  to  $470,920.  Profits  from  all  sources,  con- 
verted into  sterling  at  i8d.  per  $  amounted  to  £.6:t.tt4,  and  in- 
terest and  transfer  fees  srave  ;£i,722,  niakine  a  total  of  /'65,o56, 
of  which  London  office  charges,  including  /q.88o  for  interest  and 
commission  and  £'1,861  for  exchance  difference  took  /^i4,24o, 
leavin?  a  nett  revenue  of  /^ 50. 816.  Debenture  interest  a'^sorbed 
;£24,o83  and  redemption  of  debentures  £12,^73,  and  after  de- 
ducting the  debit  balance  of  £2,448  brought  forward  the  direc- 
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iirtfs  (rapafit  '^ib.ocio  <6  a'Tenewals  reserve,  and  cany.'jf  i,7t»-to 
the  new  account;  With  the  exception  of  the  dividends  oi  ^ 
))er  cent,  paid  in  1905  and  5  per  cent,  in  1906,  no  dividend 
has!  been  paid  on  the  £6s;n,m>o  of  6  per  cent,  cumulative  prefer- 
ence shares  since  December  31,  iStjpg,  s<j  that  the  arrears  now 
reach  a  sotnewhat  formidable  total.  Debenture  redemption  is 
now  being  proceeded  with  steadily,  ;f  j4,7(X)  having  been  paid 
off  to  date,  leaving  ^^475,. 300  outstanding,  but  as  the  capital  out- 
lay is  ^1,75-2,430,  the  company,  in  spite  of  a  share  capital  of 
j£i, 150,000,  has  had  to  borrow  freely,  and  owes  no  lefis  than 
^218,938.  (Creditors  in  London  and  Chili  at  ;f47,20<)  exceed 
<lebtors  by  ^22,712,  but  cash  comes  to  £iH,!^^%,  and  in  addition 
to  /^i2y,<)8y  held  in  shares,  the  company  has  ^^14,710  deposited 
with  the  inunicipality  of  Santiago. 

COMMERCIAL  CAS  COMPANY. 
During  the  six  months  ended  June  30  this  company  sold 
1,551,742,000  ft.  of  gas  producing  a  revenue  of  ;fi9o,94o  or 
.^3,693  more  than  in  the  corresponding  period  of  1907.  Meter 
and  stove  rentals  gave  an  extra  ^'1,373  at  ;f  22,627,  but  residue 
products  yielded  jf  1,686  less  at  /i;2,9i2,  and  with  miscellaneous 
receipts  the  total  revenue  was  ;£'3,389  better  at  ^266,571.  The 
coal  bill,  however,  would  appear  to  have  been  very  heavy,  and 
expenses,  including  ^2,790  or  /106  less  for  profit-sharing,  in- 
creased by  ^10,221  to  /.'21 1,597,  leaving  a  nett  profit  of  ;^S4,975 
compared  with  /6i,8o7.  Including  ;^2S,838  or  jf 2,891  more 
brought  forward,  the  disposable  total,  after  meeting  debenture 
and  other  interest  and  paying  ;i5io  for  stamp  duty  on  con- 
verted loan  capjtal,  was  ;f7i,3i4,  out  of  which  dividends  are 
again  paid  at  the  rate  of  £e,  4s.  per  cent,  per  annum  on  the  4  per 
cent,  stock  and  ;^'5  per  cent,  on  the  3%  per  cent,  stock.  Capital 
outlay  for  the  half-year  was  /'i  1,092,  making  the  debit  balance  on 
this  account  £ny,362.  Reserves  have  been  increa.sed  by  interest 
and  now  stand  at  ^68,884,  but  these  are  nearly  all  invested  out- 
side the  business  in  securities  valued  at  ;£6i,458,  and  the  com- 
pany has  had  to  raise  ^^58,000  by  temporary  loans.  Creditors 
are  ;^7i4  "P  at  ;i'48,273  against  increases  of  ;f  1,108  to  /'77,925  in 
sundry  debtors  and  /903  to  ;f6,3o7  in  cash. 

BRENTFORD  CAS  COMPANY. 
Receipts  from  sales  of  gas  for  the  six  months  ended  June  30 
amounted  to  ;£i 79,944  or  an  improvement  of  ;£i 2,893,  ^"'^  *' 
stove  and  meter  rents  and  residual  product.s  also  rose  in  sub- 
stantial fashion  the  gross  revenue  was  ;^23,i9i  higher  at 
j^'241,771.  Cosis  of  manufacture,  however,  increased  by  /i8,i96, 
and  distribution,  including  an  extra  /7,8i5  on  repairs  and 
maintenance  of  service  pipes,  &c.,  took  28,996  more,  so  that  the 
total  outgoings  were  ^f 27, 291  heavier  at  ^^200,671.  Nett  prc>_fita 
were  consequently  ;f4,ioi  down  at  ;f4i,o99,  but  ;^62,928"or 
/'9,622  more  was  brought  forward,  making  the  available  balance 
j^ioo,o98  compared  with  ;f94,539.  After  paying  the  preference 
dividend  the  distributions  at  the  rate  of  I2j^  per  cent,  per 
annum  on  the  consolidated  stock,  and  gl4  per  cent,  on  the  new 
stock  1881  are  repeated.  The  reserve  fund  was  increased  by 
;^438  for  interest  (o  £j2,64C),  and  the  insurance  fund  now 
stands  at  ;f6,7i6,  against  which  investments  valued  at  )C3<),3(>$ 
are  held.  Liabilities  to  creditors  are  ^£49,666,  but  debtors  for 
gas  owe  /f57,i8o,  and  other  debtors  £3,S'i4,  while  stocks  stard 
at  ;£5t,i85,  residuals  on  hand  at  ;^7,9io,  and  cash,  including 
j^20,ooo  on    deposit,  comes    to  ;f40,049. 

EASTBOURNE  CAS  COMPANY. 
Sales  of  gas  during  the  half-year  ended  June  30  increased  by 
13,401,300  feet  to  209,404,200  feet,  and  produced  ;£27,936,  or 
.£^'7^7  more.  Residuals  also  yielded  ;^i,32o  more  at  ;j8,ii3,  and 
with  £2,y2j^  from  rentals  and  ^^479  from  miscellaneous  .sources, 
the  total  income  was  ;£3,343  up  at  ;/,39,252.  Expenses,  however, 
took  .£3,699  more  at  ;{"3i,i33,  and  as  a  smaller  balance  of 
^£15,852  was  brought  forward,  the  nett  revenue,  including  ;£ii2 
from  interest,  was  ;fi,7io  down  at  ;£24,o83.  Of  this,  ;£6,3H  is 
written  off  for  disused  plant,  Sc,  at  works,  and,  after  rejieat- 
ing  the  dividends  at  the  rate  of  15  per  cent,  per  annum  on  the 
original  capital  and  "C"  shares,  and  12  per  cent,  per  annum 
on  the  "  n "  shares,  /9.197  is  carried  out,  compared  with 
;6'7>.?.^6  a  year  ago.  Liabilities  to  sundry  creditors  and  on 
deposits  are  /2,5i;6  higher  at  /i6,7o4,  against  increases  of 
;fi,30i  to  £i2,Tjo  in  sundry  debtors  and  £-\,2i2  to  ;fi3,6oo  in 
stocks  and  stores,  while  cash  is  ^£4,287  larger  at  ^^14,187. 
Capital  account  shows  a  credit  balance  of  /6,i49,  and  £\^^  has 
been  added  to  reserves,  making  them  £sS(>T,  apart  from  the 
bad  debts  fund  of  ^225,  and  these  are  represented  by  ;£5,7i4,  or 
£332   more  invested  in    Consols. 

JOHN  LOVIBOND  AND  SONS,  LIMITED. 
The  universal  explanation  of  dejiression  in  trade  and  higher 
cost  of  materials  and  fodder  is  put  forward  by  the  directors  of 
this  Greenwich  brewery  to  account  for  the  decrease  in  revenue, 
but  we  are  thankful  to  see  that  they  have  not  followed  the 
fashion  and  blamed  the  Licensing  Hill  for  the  smaller  dividend. 
Profits  dropped  by  ;f4,566  to  ^24,212,  of  which  /!9,S93  or 
/'i,305  less  went  in  repairs,  depreciation,  &c.,  and  administra- 
tion charges  took  ^^2,843  or  ^676  less.  After  providing  for 
debenture  interest  the  available  balance,  including  £^3  brought 
forward,  was  £7fii$  compared  with  /^9,749.  so  the  dividend  on 
the  ordinary  shares  is  cut  down  from  7'/3  to  6I4  per  cent.  Then 
the  provision  for  leaseholds  depreciation  is  re<luced  by  £^i  to 
^'750,  but  no  extra  amount  is  written  off  property  and  goodwill 
account  against  .£1,500  a  year  ago,  and  the  sum  carried  out  is 
^71  larger  at  £^jj^.  Additions  and  improvements  to  property 
exceeded  the  dejireciatior  allowance  by  ^^1,967,  raising  the  total 
to  /i76,j23,  and  plant,  machinery,  &c.,  is  ^1,021  up  on  balance 
at  ^£52,578,  while  the  reserve  remains  at  /i4,ooo.  Creditors  are 
;£i,23s  up  at  ;f33, 104,  but  lecured  loans  have  been  reduced  by 


■  jQi/toQ  to' Zli'006,  '.and,'  on  the  Other  band,  atoduimic  £it4'i 
lower  at  ;£4i,459,  debtom  owe  £7,^2^  or  £t^^  Uw,  and  c«*h 
ij»-;£327  down  at  ^£2,025. 

LIKOS     AND     BATLBY     BRKWEIIICS,     LIMITKO. 

This  company's  properties  are  still  in  pokseiuiii^n  of  Ind, 
CuopCj  and  Co.,  and  it  i.i  pointed  out  that  their  Uant  «XfAit* 
on  October  8,  1910.  From  this  w«  should  infcjr  that  the 
lessees  intiend  to  ^ive  up  the  properties  at  the  end  of  ten  year* 
as  they  have  the  right  to  do,  although  the  original  cm  •■  ' 
for  a  period  of  21  years.  Rents  receiv«d  for  the  tweh 
to  June  30  were  ;£i6,8i7  and  other  items  brought  tlit-  ii;i  .::■<: 
up  to  ;Ci7,75o.  Debenture  interest,  compensation  levieit  and  all 
general  charges  absorb  /i  1,565  and  lease  ;^6,i85.  One  half- 
year's  preference  dividend  has  been  paid  and  the  directors 
having  carefully  considered  the  question  of  a  further  payment 
have  decided  against  it,  although  giving  no  reason  for  thi* 
attitude.  It  may  be  remarked  that  the  secretary's  salary  is  £$n 
and  the  remuneration  for  three  directors  £70,  so  that  the 
officials  are  getting  little  out  of  the  rxjmpany.  The  financial 
position,  of  course,  is  a  poor  one,  and  the  item  of  freehold, 
copyhold,  and  Jong  leasehold  property  /32^,ii5  must  give 
trouble  one  of  these  days.  C.txjdwill,  too,  ^57,91 5,  most  be 
counted  practically  valueless  in  present  circumstances,  and  a 
deficiency  of  £fi,s>i%  exists  on  account  of  certain  realisation),. 
Preliminary  expenses  still  remain  to  the  amount  of  £i,(i(>t,  and 
in  addition  to  mortgage  loans  of  j£6,ooo  the  company  has 
borrowed  / 1,192  from  bankers.  An  amount  of  £6,^7  is  owing 
by  sundry  debtors,  and  ;fi6,i56  is  invested  on  account  of  the 
debenture   stockholders. 

WALLER  AND  SON,  LIMITED. 
This  Bradford  brewery  has  been  on  the  down  grade  for  some 
considerable  time,  its  dividends  on  the  ordinary  shares  having 
gradually  dwindled  from  the  12;;  per  cent,  paid  for  the  four 
years  to  June  30,  1900,  to  5  per  cent,  for  1905-6,  while  a  year 
ago  it  paid  no  dividend  at  all.  Business  during  the  past  twelve 
months  showed  very  little  sign  of  improvement,  but  the 
Licensing  Hill  affords  too  good  an  excu.se  to  be  lightly  passed 
over,  and  the  directors  therefore  announce  that  owing  to  the 
very  drastic  nature  of  that  measure  they  do  not  recommend  a 
distribution.  Yet  nett  profits,  after  making  what  is  .said  to  be 
ample  allowance  for  bad  and  doubtful  debts,  were  only  £iii 
larger  and  with  ;£2,3oi  or  /691  more  brought  forward  the  im- 
provement in  the  amount  available  was  £^73  at  jCii,6o6.  Mort- 
gage interest,  preference  dividend  and  income-tax,  however,  took 
a  trifle  less  at  ;£8,293,  so  that  the  sum  carried  forward  is  in- 
creased by  ;£i,oi2  to  ]t3.3'3-  Freehold  properties  are  valued  at 
^£234,996,  goodwill  at  j£io,5oo  and  working  plant,  &c.,  at  ;£ii,ii4, 
while  .£4,599  has  been  spent  in  sundry  alterations  and  additions 
in  progress  and  against  these  there  is  a  reserve  of  /■45,ooo. 
Mortgages  are  unaltered  at  ^£7 1,000  and  creditors  for  loans  and 
interest  have  been  reduced  by  .£4,978  to  ;£27,7i3,  but  other 
creditors  have  risen  by  ;£3,333  to  ;£io,546.  On  the  other  hand, 
debtors  are  .£4,384  down  at  ;£6,922,  stocks  come  to  /'it.sST' 
valuations  at  houses  to  ;£8,897  and  apart  from  j£3,24o  out  on 
loan  the  company  ha?  .£3,307  in  cash. 

DAILUAINE-TALiSKER  DISTILLERIES,  LIMITED. 
The  directors  state  that  the  deliveries  from  bond  during  the 
twelve  months  ended  June  30  were  the  largest  since  the  incep- 
tion of  the  company  and  that  had  the  prices  of  barley  and  coal 
remained  at  the  normal  prices  ruling  during  the  past  five  years 
the  trading  results  would  have  shown  a  considerable  improve- 
ment. What  might  have  been  is,  however,  but  cold  comfort,  and 
will  not  bring  much  consolation  to  the  ordinary  shareholders, 
who  see  themselves  no  nearer  a  dividend.  Coming  to  hard  facts, 
we  find  that  after  providing  for  the  upkeep  of  the  works  in  the 
highest  state  of  efficiency  the  nett  profits  were  ;£2,767  lower  at 
;£i 2,896.  Against  this  the  preference  dividend  requires  ^14,500, 
so  that  in  order  to  put  ;£5oo  or  half  last  year's  provision,  to 
depreciation,  ;£2,io4  has  to  be  taken  from  the  balance  brought 
forward,  leaving  a  trifle  of  £30  to  be  carried  to  the  new  account. 
Additions  to  property  cost  ;£i,i85,  making  a  total  of  /.259,6i4. 
and  it  seems  more  than  doubtful  whether  the  appropriation  from 
revenue  for  depreciation  is  anything  like  adequate,  while  the 
position  of  the  company  is  not  improved  by  the  valuation  of 
;£88,269  put  upon  goodwill.  Stocks  at  ^£202,672  or  an  increase 
of  ;£5'499  look  unwieldy  in  comparison  with  the  business  done, 
and  the  position  generally  is  about  as  weak  as  it  could  well  be. 
A  reduction  of  ;£6,024  to  ;£24,575  in  ordinary  creditors  is  more 
than  neutralised  by  an  increase  of  /^n,554  to  ;f35,9i9  in  cre- 
ditors holding  security  over  whisky  sto<;ks,  property,  ice  ,  while 
on  the  other  hand  debtors  owe  ;£i,764  less  at  ;£a6.257.  and  cash 
has  dropped  by  ;£99i  to  ^395,  but  certain  unspecified  invest- 
ments taken  at  cost  are  unaltered  at  £5,870. 

DUBLIN  DISTILLERS  CO.,  LIMITED. 
.Another  distressing  exhibit  is  made  by  this  company  for  its 
year  ended  June  30  last.  Nett  profits  came  to  only  ;£i 2,243 
or,i^6,597  less  than  in  the  previous  year,  the  gross  trading  profit 
having  been  £7,g^  down  at  ;£2o,238,  while  ver\-  little  could  be 
saved  in  current  charges,  even  although  depreciation,  as  tisnal, 
is  meanly  provided  for.  The  free  revenue  was  insufficient  to 
meet  the  debenture  interest  up  to  June  30  by  /2,72o,  and  as 
there  has  been  a  debit  balance  of  ;f3,44S  brought  forward,  it 
follows  that  the  revenue  account  is  now  ;£6.l^8  to  the  bad.  We 
fear,  as  has  frequently  been  said  in  these  columns,  that  there 
is  no  remedy  for  this  miserable  state  of  affairs  except  drastic 
reorganisation.  Profits  may  go  up  and  down  a  little,  and  a 
year  ago  were  large  enough  to  allow  ;£3.S78  to  be  written  off 
the  then  revenue  debit  balance,  but  one  year  with  another 
the  concern  must  go  down  hill  because  depreciation  has  never 
been  adequately  provided  for,  and  in  the  past  year  the  directors 
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even  managed  to  increase  the  cost  of  premises,  plant  and  good- 
will, by  /.'s/S  to  a  total  of  £64'>,^sg.  That  total  is  probablv 
now  more  than  twice  the  real  value,  at  a  moderate  estimate. 
Stocks  of  whisky  fell  off  last  year  by  ;^9,244  to  ;^320,84g  and 
the  company,  on  the  other  hand,  owed  2^7, 410  less  to  sundry 
creditors  at  ;^io,557,  but  it  has  no  reserve  worth  mentioning, 
only  ;i'i,65i  all  told,  and  although  cash  in  hand  is  ^1,709  better 
than  a  year  ago  at  ;,;^5,853,  there  is  very  little  comfort  in  that. 
The  concern  will  no  doubt  struggle  on  a  little  longer  because 
it  is' nobody's  interest  to  pull  it  up,  but  that  is  the  best  we 
can  say. 

MILLWALL    DOCK    COMPANY. 

During  the  first  half  of  the  year  ig  more  vessels  entered  this 
company's  dock  than  in  the  corresponding  period  of  1907,  but 
the  tonnage  was  8,409  tons  or  1.50  per  cent.  less.  Gross  revenue, 
however,  rose  by  ^'4,068  to  ^103,288,  and  after  meeting  all  ex- 
penses, including  debenture  interest,  the  nelt  surplus  was  .^1,523 
better  at  ^8,096,  which  is  carried  forward  as  usual.  The  balance 
standing  to  the  credit  of  the  J  per  cent,  preference  stockholders 
on  December  31  was  ^13,735,  of  which  ^6,860  was  distributed  in 
March,  and  the  directors  propose  to  distribute  a  similar  amount 
on  September  i.  Under  the  terms  of  the  Government's  Port  of 
London  Bill,  this  company  is  to  receive  _^65i,276  3  per  cent. 
"A''  Fort  stock  and  ^'928,504  4  per  cept.  "  B  "  Port  stock,  or 
/1079.7S0  in  all  for  its  undertaking.  Of  these  it  has  been  de- 
cided to  give  ^133  6s.  8d.  "A"  and  £2$  '•  B  "  stock  for  each 


i,ioo  of  5  per  cent,  debenture  stock,  and  ;^ioo  "A'-'  and  £2^ 
"  B  '■  stock  for  each  ^loqof  4  per  cent,  debenture  stock, -and  out 
of  the  remaining  "  B  "  stock  to  give  ^94  to  the  5  per  cent.  1866 
preference,  ^45  to  the  4?^  p^r  cent.  1882  preference,  £3^  to  the 
■;  per  cent.  1887  preference  and  ^^24  los.  to  the  ordinary  stock. 
IMPROVED  INDUSTRIAL  DWELLINGS  COMPANY. 
This  company  now  owns  215  estates  comprising  5,424 
separate  dwellings,  with  18,224  rooms,  and  in  addition  has 
sundry  shops  and  houses  on  other  estates,  while  it  manages  93 
dvyellings  and  4  shops  for  other  owners.  Its  income  from  rents, 
&c.,  for  the  year  ended  June  30  amounted  to  ^115,232  and  the 
outgoings  to  ;^53,424,  leaving  a  nett  revenue  of  ^61,807,  to 
which  was  added  2siOio  from  interest  a.nd  dividends,  &c.,  making 
£66,817.  Deducting  ^7,736  for  interest  paid  to  the  Public  Works 
.  Lpan  Commisisioners,  or  added  to  the  variou.s  funds,  pf  19,995  for 
.  repayments  of  public  works  loans,  and  £1,867  transferred  to  the 
leasehold  redemption  and  officers'  pension  funds,  ^37,219  was 
left.  With  ;^36,96i  brought  in  the  disposable  total  was  ^74,180, 
out  of  which  dividends  aggregating  5  per  cent,  have  been  paid' 
on  the  ordinary  stock  and  deferred  shares  and  ;^33,9i8  is  carried 
forward.  Freehold  and  leasehold  estates  at  cost  stand  at 
^1,121,684,  of  which  ;^8o5,255  has  been  provided  out  of  share 
capital  and  ^123,993  by  loans  from  the  Public  Works  Com- 
missioners. The  repayment  account  now  amounts  to  ^^56,225 
and  the  company  also  has  a  repairs  fund  of  ^17,626  and  a  lease- 
hold redemiption  fund  of  ;^5';,376.  There  are  further  a  divi- 
dend eijualisation  fund  of  ";fi25,ooo  and  a  pension  fund  of 
,-/2i,702,  against  which  investments  costing  ^£'1 27,356  are  held. 
Liabilities  for  rents,  &c.,  come  to  ^£6,131,  but  cash  is  /7,975 
and  payments  in  advance  total  £6,227. 

LANCASHIRE     AND    YORKSHIRE     REVERSIONARY     INTEREST 
CO.,      LIMITED. 

Gross  profits  for  the  year  ended  May  20  amounted  to  ;^2i,o93 
composed  of  bank  interest  £-^i,  profit  on  reversions  ^15,465, 
and  interest  on  loans  ;if5,478.  Interest  paid  amounted  to 
/.  12,340,  and  after  deducting  other  administration  expenses  a 
nett  profit  is  arrived  at  of  ;/^6,ii7,  making,  with  ^'737.  the 
balance  from  the  previous  account,  less  /.'750  directors'  re- 
muneration,  a  disposable  balance  of  ^6,855.  Out  of  this  3 
per  cent,  is  paid  and  ;^2,355  left  to  go  forward  subject  to  direc- 
tors' fees.  In  a  report  on  the  system  of  bookkeeping  hitherto 
followed,  Mr.  George  King,  F.I. A.,  F.F.A.,  who  has  been  con- 
sulted by  the  board,  recommends  the  application  of  the  reser\-© 
and  contingency  fund  of  ^31,000  being  removed  from  the 
balance-sheet  by  writing  down  the  ledger  value  of  securities 
by  that  amount.  This  has  accordingly  been  done,  with  the 
result  that  reversionary  securities,  policies,  &c.,  now  stand  at 
/■34i>4S'-  This  Mr.  King  considers  should  be  steadily  written 
down  to  a  lower  figure.  By  his  recommendation  also  the  divi- 
dend was  limited  to  not  more  than  3  per  cent.  Loans  and 
mterest  outstanding  total  ;^!  14,436,  and  cash  comes  to  23-q75- 

MANCHESTER        HIPPODROME       AND        ARDWICK       EMPIRE, 
LIMITED. 

The  year  ended  June  30  produced  in  profit  from  theatres, 
rents,  &c.,  ;^'20,i5i  and  ;^io  came  in  from  transfer  fees,  making 
a  gross  revenue  of  ;^2i,i45.  After  providing  for  interest 
charges,  depreciation,  and  administration  expenses,  /14  915 
remains  as  nett  profit,  including  ^983  from  last  account".  Out 
of  this  /4,ooo  is  transferred  to  reserve  and  a  dividend  of  10  per 
cent,  is  paid,  leaving  ;^i,9i3,  subject  to  managing  directors'  re- 
muneration to  be  carried  forward.  Property  is  written  down 
A.^D3  to  ;fii7,o43,  and  furnishings,  decorations,  &c.,  ^2,463  to 
^19,390.  There  is  .^3,869  to  come  from  debtors,  against  ;^4,797 
due  to  creditors,  and  cash  comes  to  ;^528.  With  the  year's 
accretion  the  reserve  totals  /8,ooo,  but  is  not  separatelv  in- 
vested, and  the  bank  overdraft  is  reduced  to  ;^83o. 


Coupons  due  Septembar  i  of  the  Imperial  Japanese  Government 
5  per  cent.  Bonds  of  igoi-2,  for  yen  so.ooo.ooc,  will  be  paid  by  the 
Yokohama  Specie  Bank,  Limited. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Blackisuhn  Loom  and  \\  kavinc;  Machi.nkkv  Making  Companv. 
—For  the  year  ended  June  30  profits  rose  by  ^1,587  to  ^16,969 
compared  with  the  preceding  twelve  months,  and  with  ;^'762 
brought  in  the  gross  credit  is  ^1,594  higher  at  £\7,7i2.  Usual 
outgoings  being  deducted,  including  ^224  or  ^345  less  on 
bankers'  interest,  £-i%,^02  is  available,  and  after  paying  prefer- 
ence dividend  10  per  cent,  is  again  distributed  on  the  ordi- 
nary shares,  but  the  allocation  to  reserve  is  reduced  by  ;^3,5oq  to 
;^6,ooo,  so  that  the  carry  forward  is  /,'5,29q  higher  at  ^^6,052. 
Allowing  for  depreciation  property  account  is  ;/^i,ig8  up  at 
;i5o,o63.  Stock  is  ;i£23,8o3,  debtors  come  to  i,  1,098  less  at 
pi'2i,88i  against  creditors  for  ;i'4,966  less  at  ;^i3,3o8,  but  cash  is 
negligible  at  ;^io.  JKeserve  now  aggregates  ^20,000,  of  which 
/io,ooo  is  invested  in  debentures  of  the  company. 

Blackpool  and  Fleetwood  Tra.mroad  Company. — A  modest 
improvement  of  ;^33  to  ;^io,904  in  gross  receipts  frdm  all  sources 
for  the  half-year  ended  June  30  wa.s  accompanied  by  an  increase 
of  ;{,'i,o4i  to  ;^8,65o  in  expenses.  Including  £2,/^6q,  or  .^207 
more,  brought  forward,  the  nett  revenue  was  £8a\  down  at 
;^'4,662,  and,  after  meeting  debenture  interest  .rnd  transferring 
/■500  to  depreciation  reserve,  the  shareholders  get  a  dividend  at 
the  rate  of  4  per  cent,  per  annum,  leaving  £\62  to  be  carried 
forward.  Expenditure    on    the     property    for    the    half-year 

amounting  to  ;^979  was  met  out  of  the  depreciation  fund,  leaviijg 
it  at  ;^io,7a3,  in  addition  to  which  there  is  a  reserve  of  ;^3,3oo 
to  go  against  the  debit  balance  of  ;^8,i68,  or  capital  account. 
Creditors  come  to  ;/'i,9/^2,  and  there  is  also  a  suspense  account 
of  ^ij744,  but  the  company  is  in  a  very  comfortable  position 
with  ^6,283  in  cash  and  /.5,ooo  out   in  loan. 

BuECON  and  Merthyr  Tydfil  Junction  Railway.— Gross 
receipts  for  the  six  months  ended  June  30  amounted  to  ;^64,384, 
or  an  increase  of  £4,7gg,  of  which  ^4,142  was  in  merchandise 
and  minerals,  and  only  ;f6i5  in  coaching  revenue.  Expenses 
went  up  by  ;^4,oi6  to  j^'40,gi2,  and,  with  ;^U7  more  at  ;^474 
brought  forward,  the  nett  revenue,  after  providing  for  fixed 
charges,  was  ^'1,077  up  at  ^4,285.  Out  of  this  the  full  dividend 
is  paid  on  the  fi^st  preference  stock,  andthe  sum  carried  out 
is  increased  to  £2,162.  Capital  outlay  was  46>4oS)  leaving  a 
balance  in  hand  of  ^f 57, 668.  '       ■  ..:     . 

CH.A.THAM  AND  DISTRICT  LiGHT  RAILWAYS  COMPANY.— With  an 

increase  of  no  more  than  ii3,7g4  in  passengers  carried,  the  gross 
receipts  for  the  six  months  to  June  30  were  only  ^789  up  at 
/i9,o62.  On  the  other  hand,  a  saving  of  ;i"5o8  in  expenses  at 
/i 2,433  was  more  than  neutralised  by  the  payment  of  £<)()j  for 
rental  of  Rochester  Corporation  lines,  and  debenture  and  loan 
interest  took  ^^304  more  at  ;fi,5oo,  but  only  /51  against  £222 
was  written  off  lines  abandoned.  The  nett  surplus  was  £$g 
lower  at  ^£'4,434,  but  instead  of  carrying  the  whole  amount  to 
the  end  of  the  year,  as  was  done  in  1907,  the  directors  apply 
^2,940  in  payment  of  the  preference  dividend,  leaving  a  balance 
of  ;^i>494  to  go  forward.  Capital  expenditure  amounts  to 
;if3oi,oi6,  or  /3,282  less,  and  the  depreciation  reserve  is  /^3,ooo 
up  at  £i2,noo.  Creditors  have  been  reduced  by  .^4,868  to 
;{.7,2oo,  and  the  loan  of  .,^2,500  from  the  bankers  has  been  paid 
off  at  the  cost  of  a  decrease  of  .^2,348  to  £3,7$^  in  cash. 

Cork  and  Macroom  Direct  Railway  Company.— Gross  re- 
ceipts for  the  half-year  to  June  30  were  ^'240  up  at  £g,3i4,  but 
expenses  increased  by  /403  to  £$,336,  leaving  ;£'i63  less  at 
£3<977  to  be  dealt  with.  The  balance  brought  in  was  a  trifle 
,  smaller  at  ^535,  but  /loo  is  put  to  suspense  account  against  /200, 
and  after  meeting  debenture  interest  and  preference  dividend  the 
ordinary  shares  again  get  3  per  cent,  per  annum,  and  ^'389  or 
/80  less  is  carried  forward.  Nothing  was  spent  out  of  capita! 
during  the  six  months,  but  there  is  a  small  debit  balance  of 
;^2,67o  on  this  account. 

Dublin  and  Lucan  Electric  Railway  Company.— Gross 
revenue  for  the  six  months  ended  June  30  was  ^'212  up  at 
^3,109,  but  expenses  rose  by  ^.'247  to'/2,377,  leaving  a  decrease 
of  £3^  in  nett  revenue  at  ^'732.  The  balance  brought  forward 
was  also  smaller  at  ;^5i2,  and  after  providing  for  debenture 
interest  and  preference  dividend,  the  sum  carried  out  is  reduced 
■to  £393-  Capital  account  is  overdrawn  by  ^^2,470,  so  that 
current  liabilities  are  comparatively  heavy,  ,^978  being  due  to 
sundry  creditors,  ;^'778  to  Dick,  Kerr,  and'  Company,  and  /504 
to  the  bank. 

Hall  and  Woodhouse. — Brewing  profits  came  to  ;^i  3,639  for- 
the  year  ended  May  31,  showing  a  small  decline  of  ^^57,  and 
revenue  from  all  sources  totalled  ^13,684.  Outgoings,  including 
debenture  interest  ;44,75o,  amounted  to  ^8,158,  leaving  a  nett  pro- 
fit of  £$,$26,  and  giving,  with  ^489  brought  forward,  a  disposable 
sum  of  ;^6,oi5.  Out  of  this,  preference  dividend  provided  for. 
^.456  is  written  off  improvements'  account,  ;f  1,000  placed  to 
general  reserve,  /i,ooo  to  reserve  account  for  contingencies,  in 
view  of  the  threatened  licensing  legislation,  2  per  cent,  paid  on 
the  ordinary  shares,  and  ^£234  carried  forward.  Property,  free- 
hold and  leasehold,  &c.,  stands  in  the  books  at  ^224,960,  plant 
3t  ^14,115,  and  consumable  stock  at  ^£11,071.  Debtors  come  to 
^11,361  against  liabilities  on  trade  account  of  /5,933,  and  cash 
is  ;f487.  Mortgages  and  advances  from  brokers"  total  ;/'i6,362. 
Reserves  will  aggregate  ^15,000,  but  are  all  invested  in  the 
business.  On  the  whole,  the  company  does  not  seem  to  be  in 
a  worse  position  than  many  other  brewerv  concerns. 

Jones'  Sewing  Machine  Company.— Xett  profits  for  the  year 
ended  May  31  amounted  to  ;{,I4,474,  giving,  with  ^682  brought 
forward,  a  gross  revenue  of  ;fis,i56.  This  is  dealt  with  as 
follows  :  To  reserve  ;^2,5oo,  debenture  interest  ;£ 2,000,  directors' 
fees  ^600,  preference  dividend  ^'3,900,  and  7  per  cent,  on  the 
ordinary  shares  ;f5,25o,   leaving  ^906  to  go  forward.     It  i»  a 
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pleasure  to  deal  with  a  successful  company  when  accounts  are 
rendered  that  give  information  and  instruction,  but  these  are  not 
obtainable  in  this  case.  Land,  buildings,  plant,  stock,  book 
debts,  goodwill,  and  cash,  are  all  lumped  together  at  £2^2,4^. 
It  also  includes  reserve  fund  ;£32.5<»  ?'"!  insurance  fund  ;£j,7o3- 
Creditors  want  _^i2,43o,  but  it  is  impossible  to  find  out  the 
position  of  trade  balances.  The  auditors  declare  it  to  be  a 
true  and  correct  view  of  the  state  of  the  company's  affairs^  and 
with  that  <Jtie  must  be   satisfied. 

Labu  (K.  M.  S.)  Ki:nBKK.—,'i;his  first  report  covers  the  period 
from  the  incorporation  of  the  company  oh  February  9  to  Decem- 
ber 31,  1907.  The  cultivated  area  has  been  increased  during 
that  period  by  643  acres  to  1,450,  and  r36  acres  of  jungle  were 
felled.  The  trees  planted  number  200,^60,  of  which  136,600  do 
not  exceed  one  year  in  age,  and  4,377  are  over  six  years  old. 
Nevertheless,  the  crop  of  rubber  reached  24,58.*  lb,  against  an 
estimate  of  10,000  lb.  The  cost  was  is.  8d.  per  lb.,  and  the 
gross  price  realised  3s.  lod.  Rubber  brought  in  ;4'4,i98  and 
coffee,  which  is  being  crowded  out,  ^^888,  while  seeds  pro- 
duced only  ;^5i,  the  total  gross  revenue  being  ;t5,i85.  Home 
expenditure  came  to  ^558,  of  which  one-third  is  debited  to 
revenue,  the  balance  going  to  swell  the  assets  in  the  balance- 
sheet,  and  Colonial  expenditure  amounted  to  ;^2,o68,  leaving 
;^2,93i  nett  profit.  Estate  at  purchase  price  figures  at  ;f 62,941. 
Development  is  entered  at  /6,oio.  Rubber  still  unsold  amounts 
to  £348,  and  cash,  including  ^1,062  proceeds  of  rubber  sold, 
comes  to  ^^2,762.  Debtors  are  ;/,'>"^9  ^"'^  advances  £34''  against 
creditors  for  ^{^1,326. 

Lanakksiiirk  Tramways  Company. — In  the  half-year  ended 
June  30  the  passengers  carried  rose  by  433,071,  and  as  the  average 
fare  was  .o8d.  higher,  traffic  receipts  amounted  to  £^,i()y  more 
at  ;£33,387.  With  receipts  from  advertising,  parcels,  &c.,  the 
total  income  was  ^33,961  against  £i%lori„  but  expenses  took  an 
extra  /,'2,g4o  at  ^^'18,992,  and  contributions  to  local  authorities 
were  ^497  up  at  /i,ii8.  Including  ;f8g5  brought  forward,  the 
gain  in  nett  profits  was  only";f833  at  ;f  14,786.  but  interest  charges 
were  reduced  by  /106  to  ^726,  leaving  a  surplus  of  ;f  14,020,  out 
of  which  a  dividend  at  the  rate  of  6  per  cent,  is  paid,  com- 
pared with  5K  per  cent.,  leaving  £c,.,\t,i^  to  be  carried  forward. 
The  paid-up  capital  was  increased  by  ;ii'2o,2o4  to  ;f307,434  by 
instalments  on  2,077  /^'"  shares  issued  in  February,  and  part 
of  the  proceeds  was  apparently  used  to  wipe  out  the  outstand- 
ing balance  of  the  loan  of  ;^i2,5oo.  Capital  expenditure  is 
;£6,8i7  up  at  ;i357,63i,  and  work  in  progress,  which  is  pre- 
sumably two  extensions  in  process  of  building,  comes  to 
;fio,659,  and  against  these  items  the  depreciation  reserve  is 
^^15,500.  Floating  liabilities  are  ^^8,167  higher  at  ;^i4,95i,  while 
debtors  have  only  risen  by  ;f  106  to  ^(^813,  and  cash  comes  to 
/9,232,   or  ;t5,479  more. 

LEVLANn  AND  13IR.MINGHAM  RcBBER  COMPANY. — Trading  profits 
for  the  year  ended  June  30  amounted  to  ;f  37,095,  of  which  ^^6,364 
is,  reserved  for  depreciation,  discount,  and  bad  debts,  and 
;f4,ooo  is  transferred  to  reserve.  Including  ^1,263  brought 
forward,  the  disposable  total  was  ;^27,993,  and  out  of  this  the 
directors  pay  dividends  aggregating  7^^  per  cent.,  leaving  ^,7,874 
to  be  carried  forward.  Additions  to  property  cost  ;f  2,756,  and 
the  depreciation  allowance  was  ;f3,652,  leaving  this  item  at 
£z2a,xi\,  against  which  the  reserve  is  ^£22,000.  Debtors  at 
^72,428  exceed  creditors  by  ;^26,563,  stocks  are  valued  at 
2^63,850,  and  investments  at  £i,2y2,  but  cash  is  very  moderate  at 

/2,Ol8. 

Port  Tai.bot  Railway  and  Docks  Company. — Including 
;f  18,837  paid  by  the  Great  Western  Railwaj'  under  the  running 
powers  agreement,  the  gross  revenue  for  the  June  half-year  was 
;f5i,i96,  or  ;^i4,5i2  less,  but  expenses  were  reduced  by  ;^i5,753, 
leaving  the  nett  income  ;fi,24r  better  at  ;^3i,579.  Adding  ^858 
brought  in,  ;f  1,798  for  land  rent-charges  remitted,  and  deducting 
debenture  interest,  land  rent-charges  payable.  &c.,  the  nett 
balance  was  ^21,847,  out  of  which  the  dividend  on  the  ordinary 
shares  is  further  increased  by  %,  to  3  per  cent,  per  annum,  but 
only  ^^397,  or  ;f2,2ii  less,  is  carried  forward.  Receipts  on 
capital  account  were  ;f  16,327  against  an  expenditure  of  j£i9,S39, 
and  the  debit  balance  is  now  /^i 5,359- 

.South  ok  F-ngland  Dairies. — Gross  profits  for  the  twelve 
months  ended  June  27  showed  a  further  small  decline  of  /194 
at  /'i 2,736,  of  which  ;f9,o62  was  retained  as  nett  profit  after 
providing  for  head  office  charges,  ^365  for  bad  debts  and  ^^516 
for  depreciation.  Adding  ;^2,345  or  ;{!2i8  more  brought  forward 
tha  disposable  total  was  ;£i  1,407  out  of  which  the  ordinary 
shares  again  get  7  per  cent,  and  in  addition  to  the  usual  ;£i,5oo 
transferred  to  rese.r\'e  ;fioo  is  set  aside  for  repairs  leaving 
£3,26q  to  be  carried  forward.  Goodwill  and  freehold  properties 
■at  cost  and  plant,  Sec,  taken  at  the  directors'  valuation,  have 
..only  been  reduced  by  ;^379  to  ;£i  13.099,  and  the  reserve  of 
;^6,5oo  is  not  mn-h  to  show  as  the  result  of  ten  years'  accumula- 
tionsi  The  current  position  seems  comfortable  enough,  as 
debtors  at  ;{,ii,i6i  exceed  creditors  by  ^4,439  and  cash  has 
risen  by  ^f  1,675  to  ;^7,659. 

Vyse,  Sons,  &  Company. — After  providing  ;f  1,500  for  leases, 
sinking  fund,  and  paying  debenture  interest  and  directors'  fees, 
the  profits  for  the  year  ended  June  30  showed  an  improvement 
of  ^'4,049  at  /i2,io9,  but  ;^i,940  less  at  /4,39i  was  brought 
forward.  The  nett  gain,  therefore,  was  only  ;£2,io9  at  ;f  16,500, 
so  the  directors  merely  maintain  the  dividend  on  the  ordinary 
shares  at  5  per  cent,  and  increase  the  sum  carried  out  to  ;f6,5oo. 
Reserve  remains  at  ;(,io,ooo,  but  the  investments  in  the  com- 
pany's non-debenture  stock,  which  apparently  represents  this 
fund,  are  ;f  1,706  up  at  ;^'8.o2i,  the  nominal  value  of  the  stock 
bought  in  being  ;£8,45o.  Freeholds,  leaseholds,  &c.,  are  valued 
-*'   A77>8oi    and    goodwill    at   £i6,<)2y,    and    against   these   the 


leases'  sinking  fund  amount*  to  ;£i 5,280,  all  of  which  U  in- 
vested out.side  the  business.  Liabilities  to  creditor*  are  only 
^847  higher  at  ;^ 38, 161,  while  stocks  come  to  ;f53.»97.  <:»»h  and 
bills  to  ;^i6,442,  and  debtors  owe  ;C3>^99.  "'  /•'.974  niore. 

W.  AM)  H.  M.  (loii.DiNG. — Strikes  at  the  Helfasi  and  Cork 
factories  and  the  higher  cost  of  raw  materials  reduced  the  pro6tf 
for  the  year  ended  June  30  to  ;^36,i46.  Deducting  ;C7,ooo  to 
cover  discounts  on  outstanding  debts  and  adding  in  A3,7»4 
brought  forward,  /Cs^.S?"  or  £2,4^  less  is  available.  Debenture 
interest  and  preference  dividend  provided  for,  a  dividend  of  7  per 
cent,  is  again  declared  on  the  ordinary  .shares,  payable  as  to 
3s.  6d.  on  Julv  31  and  35.  6d.  on  December  31,  another  ;C»>S<»  •" 
.Tllowed  for  depreciation  and  ;f4.^5  '»  carried  forward,  b"' ."" 
allocation  is  made  to  reserve  as  against  ;f  3.000  a  year  ago.  W  ith 
additions  of  ;£4,558,  property  account  is  ^2,058  up  at  /;■  56,393, 
investments  in  subsidiary  companies  stand  at  ^I4^'934.  stock 
comes  to  £2(1^2-,  and  cash  totals  £2-i,.2^.  Debtors  at  £zitifi3l 
immensely  outbalance  creditors  for  £3^,^42  and  bills  payable 
;^35,242,  and  reserve  is  left  at  ;£^48,ooo. 

Wright,  Hindi-Ey,  and  C.ki.i.,  I-td. — A  small  decrease  of 
£t^t,1  is  exhibited  in  the  profits  for  the  year  ended  June  30,  but 
with  rather  more  brought  in  at  ;f2,i98,  the  disposable  sum  of 
^£,'17,512  is  only  ;i'5i3  less.  Out  of  this  are  paid  the  dividends 
on  the  two  classes  of  preference  .shares,  and  5  per  cent.,  a» 
before,  on  the  ordinary,  but  as  no  allocation  is  made  to  reserve, 
which  last  year  got  ;C3''3'.  '*•«  carry  forward  is  increased  to 
;^4,8i6.  .\s  umbrella  ribs  is  one  item  of  the  company's  manu- 
factures, it  is  surprising  that  last  year's  wet  weather  did  not  im- 
prove their  business.  With  additions,  less  depreciation,  property 
account  is  ;f  3,620  higher  at  ^f  201 ,085,  and  stock  is /i, 729  more 
at  ;^33,o99.  Cash  is  £(k>4  lower  at  £(>,iyT,  and  ^6,438  less  i* 
due  from  debtors  at  ;£i8,359,  while  creditors  are  proportionately 
lower  still,  being  reduced  by  /3.65'  *"  ""'X  Z3.9So-  .  Tb* 
company  seems  to  have  more  capital  than  it  can  employ  in  its 
business,  as  £i9,4$S  ^^  '"  high-class  investments  with  a  small 
yield,  while  the  reserve  fund  is  ;ti3,5f>o  only. 

letters  to  tbe  CM  tor. 


TJN'CLAIMKD  DIVIDENDS. 

Sir,— Several  questions  on  this  important  subject  have  been 
asked  by  members  of  Parliament  during  the  past  Session,  and 
it  seems  a  convenient  opportunity  to  show  how  these  unclaimed 
moneys  arise,  and  quote,  as  far  as  po.ssible,  the  facts  and 
figure's  from  Government  returns  and  other  sources  of  informa- 
tion on  the  subject. 

Unclaimed  dividends  accumulate  principally  from: — (i) 
Government  Stocks.  A  return  .shows  that  on  April  3,  1907, 
the  dividends  "due  and  not  demanded"  were  ^104,312;  on 
July  3,  ;f93,i7i  ;  on  October  3,  £^i,i2f>,  and  on  January  3, 
1908,  ^92,324.  The  greater  portion  of  these  amounts  were  ad- 
vanced to  the  Government  till  claimants  appear.  By  tbe 
Finance  Act,  1904,  ;fi, '000,000  of  the  old  unclaimed  dividends 
was  appropriated  by  the  Government  for  fiscal  purposes,  and 
during  the  past  100  vears  other  similar  appropriations  under 
various  .\cts  of  Parliament  have  been  made.  The  unclaimed 
balance  of  dividends  and  stock  in  the  hands  of  the  National 
Debt  Commissioners  on  March  31  last  was  / 1,867 ,653.  The 
stockholders  number  about  250,000,  and  it  may  be  noted  as  a  very 
renrarkable  fact  that  the  Bank  of  Kngland  does  not  pay  frac- 
tions  of  a  penny,  and  that  the  accumulated  fractions  (^161,978) 
were  handed  over  to  the  F.xchequer. 

(2)  Bankruptcy.— The  liability  of  the  Consolidated  Fund  in 
respect    of    bankrupts    estates    in     England    and    Ireland    is 

(j'^ Joint  Stock  and  Private  Banks.— No  figures  are  available, 
but  it  is  to  be  hoped  that  the  Bill  introduced  by  Mr.  Bottomley, 
MP.,  mav  become  law.  Many  thousands  of  families  would, 
without  doubt,  be  the  richer.  ,  -_  j 

(4)  Companies.-It  is  very  9e.ldom  that  lists  of  unclaimed 
dividends  are  published  by  companies,  but  the  total  must  be 
a  large  one.  In  a  case  decided  in  18S3  against  the  Royal 
Exchange  Assurance  Corporation,  the  plaintiff,  the  descendant 
of  an  original  .stockholder  for  ;f  100,  succeeded  in  making  good 
his  title  to  that  sum,  and  dividends  accrued  thereon  since  17^0, 
making  in  all  a  sum  of  no  less  than  ;C3.6oo.  . 

In  addition,  there  are  unclaimed  dividends  in  many  other 
departments,  such  as  the  Post  Office  Savings  Bank,  Bank  of 
Ireland,  Trustee  Savings  Banks,   Friendly  Societies,  &c. 

The  Government  from  time  to  time  publish  lists  of  dormant 
funds  in  Chancery,  intestates'  estates  reverting  to  the  Crown. 
colonial  ban-k  balances  and  estates,  and  soldiers  /n<>J;"'0" 
effects.  Whv  should  there  be  so  much  secrecy  as  to  unclaiined 
dividends?  "There  should  surely  be  »"''°™"ty  '"  .♦'{J.P™''^*: 
tion  of  lists  of  all  unclaimed  funds,  and  one  Act  of  Parliament 
dealing  with  the  subject. 

I  am,  Sir,  your  obedient  servant. 

S.  H.  Prestos. 

27,  Chancery  I.ane,  W.C.    .\ugust  15,  1908. 


London  and  Cointy  Banking.  — Liabilities  on  July  31 
amounted  to  /46. 170.906  on  current.  dep<isit  and  other  accounts, 
and  /■4  873,300  on  acceptances,  against  which  the  a-ssets  were 
/8  947.837  in  investments.  /9.782.582  in  bills  of  exchange. 
/20  183  291  in  loans  and  advances  to  customers.  £7.002.320  in 
cash  at  the  Rank  of  England  and  on  hand,  and  ;f3.336.157  in  money 
at  call  and  notice.  The  dailv  average  for  the  month  of  cash  m 
hand  and  at  the  Bank  was  ;f  7.004.919. 
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'Just  a»  a  roiling-  pebble  or  even  a  sharp  exclamatioi) 
miiy  create  art,  avalanche  by  dislodg-ing-  a  small  amount 
of  snow,  so  the  strikinf,--  of  a  rich  lode  in  the  Esperanza 
mine  started  3  general  upward  movement  in  all  the 
miningniarkets.  And  though  it  is  often  hazardous  to 
carry  a  simile  too  far,  this  may  be  pursued  to  the 
length  of  fearing  that  danger  may  result  from,  too  pro- 
longed a  movement  in  one  direction.  That  in  many 
cases  there  wasi  room'  for  improvement  cannot  be 
denied,  and!  it  is  satisfactory  to  notice  that  with  the 
exception  of  one  or  two  notorious  bucket-shop  emana- 
tions, rubbish  has  been,  left  severely  alone.  Starting 
from  the  Mexican,  mining  market  and  copper  shares, 
both  influenced  by  American  buying,  the  movement  ha.s 
spread  through  Kaffirs  to  Austndians,  West  African.s 
and  ultimately  Indian;  mines.  Tin  concerns  show  no 
importan^t  alterations,  although  a  little  more  busines.s 
has  been  doing,  but  the  inactivity  of  the  metal  has 
militated  against  any  advance.  The  only  mining  that 
has  been,  quite  neglected  is  the  Russian  and  Siberian. 

Diamond  Shares 
have  been  put  considerably  higher,  De  Beers  especi- 
ally as  the  Jeading  counter  have  changed  hands  at 
i^if ,  or  2^  above  the  making-up  price  of  the  end  July 
account,  although  as'  in  most  cases  the  highest  prices 
have  not  I>cen  maintained.  The  rise  here  is  almost 
entirely  due  to  "  bear  "  closing  and  option  dealing  in 
anticipation  of,  rather  than  on,  actual  improvement  in 
the  trade.  Nor  is  the  .short  interest  entirely  closed  vet, 
as  is  evidenced  by  the  low  contango  rate.  Rumours  of 
sales  and!  large  accession  to  employment  in  cutting 
.shops  in  Amsterdam  have  the  smallest  foundation,  in 
fact.  Small  sales  have  been  made  in  cheap  stuff  by 
both  Dc  Beers  and  Premiers,  but  demand  for  stones  on 
an  adequate  scale  is  still  visionary. 

Kaffirs 
have  been  encouraged  by  an  output  of  gold  exceeding 
all  previous  returns,  particulars  of  which  are  given  in 
another  columin.  Dividends  to  the  value  of  ;^"2,678,ooo 
were  deducted  on,  Thursday,  and  in  some  cases  the 
reduction  in  price  was  promptly  made  good.  This 
amount  represents  about  one-third  of  the  probable  dis- 
tribution for  the  current  year.  The  most  prominent 
rise  in  the  market  occurred  in  Modderfontein,  which 
have  risen  nearly  i  in  the  week  allowing  for  the 
deduction  of  a  6s.  dividend,  and  are  li  over  the  end 
July  make-up  price.  The  demand  is  based  on  'a 
rumour  that  the  ^'4  shares  are  to  be  split  into  four  of 
;£.  I.  In  this  show  there  is  still  considerable  specula- 
tive value,  as  it  is  off  the  line  of  the.  main  reef  proper 
an<J  is  to  some  extent  an  unknown  quantity.  In  the 
known  and  dividen,d'-pa}-ing  pro,perties  little  room  for 
speculation  exists,  and  changes  are  on  a  more  moderate 
.scale,  though  all  in  an  upward  direction.  Little  buying 
is  rcp(jrte<i  fromi  this  country,  but  orders  from  .Smith 
Africa  have  been  fairly  large  and  the  Continent  still 
takes  a  few.  While  here  and  there  shares  may  be 
bought  for  dividends,  indiscriminate  purchases  are 
much  to  be  deprecated.  Deep  levels  are  "  hard,"  with 
little  stfx:k  in  the  market.  If  the  assurance  were 
needed'  that  the  Transvaal  Government  were  deeply  in- 
terested in  the  success  of  the  gold-mining  industry,  the 
statements  of  Mr.  Treasurer  Hull  should  give  the 
necessary  confidence.  Therein  is  held  out  a  most 
optimistic  forecast  of  future  developments  and  reduc- 
tion in  working  costs  until  the  whole  of  the  main  reef 
can  go  through  the  mills. 

Rhodksiaxs 
can  only  be  said  to  be  steady.  Reports  from  the 
Eldorado  mine  of  stamping  power  being  increased 
created  a  small  demand,  and  Chartered  have  lx?en 
brought  up  to  15s.  gd.  on  the  general  outlook.  South 
African  Options  have  shown  little  enthusiasm  over  the 
report  of  :•,  late  underground  manager  of  the  De  Beers 
Conipany  on  tlie  prospect  of  the  "  pipe."  but  Sir  John 
Willoughby  is  coming  home  to  tell  all  about  it.  By  a 
fortunate  coincidence 


West  Australians 
have  been  assisted  by  the  striking  on  the  Ivanhoe  pro- 
perty of  a  44-ft.  reef  giving  values  of  46s.  3d.  at  the 
1 ,8;20-ft.  level,  '  and  colonial  buying  of  Chaffers, 
Boulder  Main  Reefs  and  Boulder  Deeps  on  a  prospec- 
tive amalgamation  of  these  properties,  has  tended  tc 
awaken  the  rtiarket,  which  has  had  a  long  sleep. 

Broken  Hills 
have  advanced  considerably  on  a  laetter  metal  outlook 
and  a  shortness  of  stock  on  this  side,  while  purchases 
of  Zinc  ordinary  have  drawn  attention  to  the  anomalous- 
position  of  the  20  per  cent,  preference  shares,  which 
are  entitled  to  100  per  cent,  before  any  distribution  is 
made  on  the  ordinary,  and  the  price  has  advanced  from 
about  par  to  nearly  30s.  Indians  show  a  rise  of  is.  here 
and  there,   but  the  chief  movements  have  been  in 

Copper  Shares, 
led  by  Rio  Tinto,  which  have  been  over  71.  Un- 
doubtedly the  movements  have  t>ecn  engineered  from 
-Vmerica,  whence  glowing  reports  of  the  demand  for 
copper  are  daily  wired,  and  the  metal  has  been  put  to 
nearly  14  cents  per  lb.  there,  and  over  ;^62  per  ton 
here,  but  scepticism  may  be  excused  as  to  whether  the 
industrial  demand  yet  justifies  this  price,  and  whether 
it  is  not  only  a  side  show  in  the  great  game  of  bluff  that 
is  being  played  with  the  railway  stocks.  However 
that  may  be,  shares  have  advanced,  and  Mount  Lyells 
Urvc  l>een  largely  Ix)iight  up  to  36s.,  and  in  the  Clon- 
curry  field  Elliots  have  again  nearl)'  reached  4,  with 
corresponding  improvements  in  several  low-priced 
stuff.  Developments  in  this  field  must  be  admitted  to  be 
good  ;  the  railway  is  approaching  the  mines,  which 
have  money  enough  in  hand,  and  a  real  trade  demand 
for  copper  is  all  that  is  required.  Great  Cobar,  contrari- 
wise, have  fallen  ^-  on  fears  that  there  is  further  delay 
in  starting  the  new  plant,  although  the  debentures  are 
3  better  at  8g. 

^^'EST  .Africans 

have  been  less  lethargic,  and  a  certain  amount  of 
interest  was  felt  in  the  development  progress  report 
from  Taquah  Exploration,  which  shows  at  the  lowest, 
levels  about  2  ozs.  over  duplicated  reels  running  up  to 
5  ft.  in  width,  llie  outputs  here  are  slowly  improving, 
and  advances  of  small  extent  are  shown  in  British  Gold 
Coast,  Broomassie,  Fanti,  and  .Amalgamated.  While  as 
for  the  originators  of  the  movement,  Esperanza  have 
continued  their  advance  to  3^,  and  the  neighbouring 
property,  Mexican  El  Oro,  to  6|,  both  on  persistent 
.\merican  purchases. 


MINING     NEWS. 

',' Frank  and  unhiassed  ciHswers  are  given  to  ail  questions  relating  to- 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  cr 
advertisement  should  ever  be  responded  to  without  first  consulting- 
the  Lnvestors'  Review. 

TransTaal  Gold  Returns. — The  outturn  of  f;old  for  the 
past  rnqpith  amounted  to  584,455  ozs.,  showing  an  increase  of 
9,482  c);!B.  iii  weight,  and  £W,2T)  in  value  over  the  June  return. 
This  exceeds  by  929  ozs.  the  previous  best,  that  of  December, 
1907,  which,  however,  included  certain  accumulations  of  reserve- 
gold.  The  daily  average  shows  a  small  decline  lieing  18,851  ozs. 
compared  with  19,166  ozs.  There  appears  every  prospect  of  the 
vear's  output  passing  ;f30, 000,000  in  value.  Our  regular  state- 
ments are  as  follows  : — 


- 

I903- 

1904. 

1905. 

1906. 

1      1907. 

1903 

oz. 

oz. 

oz. 

oz. 

1 

i         oz. 

oz. 

January  

February  . . 

199,279 

288,824 

369.258 

428,638 

:   537.638 

560,329- 

I96,5"3 

289,502 

363,811 

407,668 

,   493.542 

541.930 

March    .... 

217,465 

308,242 

39<).823 

443.723 

:    538.497 

574.901 

April   

227,871 

305.946 

399,166 

4.W.243 

537.019 

565832 

May    

234>I25 

314,480 

416,395 

461,202 

■    524.477 

581,992 

June    

238,320 

308,219 

41.2.317 

475.975 

\    507.559 

574.973 

July 

251.643 

307,840 

419,505 

491.793 

532.711 

584,455 

August  .... 

271,918 

312.277 

428,581 

5^.115 

555.027 

Septeuiber,. 

276,197 

312,286 

416,487 

505.111 

538,034 

October 

284,544 

325.625 

415,527 

540,609 

'      553.553 

.\oveuiber  . 

279,813 

336.167 

424.757 

53i.37i 

;    549.801 

December  .. 

286,061 
2,963.749 

362.264 

431.594 

550.167 

583.526 

Total . . 

3,779.621* 

4,897,221 

5,786,617 

;  6,43>,384 

3.584.412 

I 


'^Includes  7,949  ozs,  not  previously  declared. 
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- 

1903. 

I9P4,- 

iBOJ. 

1906. 

1907. 

1908 

JaniiAfy... 

'846,489 

1,226,846 

i,Jk.v» 

I 
r,8io,7i9 

2.283,741 

2,38a,iu 

l*/l>raary  .. 

834,739 

1,229,726 

I,543.37> 

1,731,664 

2,096434 

2  30'.97i 

MHrch    ,.., 

923.739 

1.309,329 

1.698,340 

1,884,815 

2,287,391 

2.442,  "22 

April  

967.93« 

1,299,576 

J,695,55o 

l,8f.5.785 

2,281,110 

2,4^3,500 

May     ...... 

994,503 

1,335,826 

l,7f>8,734 

1,959,062 

2,227,838 

2.47^.143 

Jurir;    

J"iy   

1,012,322 

1.309,23' 

l,75',4'2 

2,021,113 

2,155.976 
2,261,813 

2.442,329 

1,068,917 

1,307,621 

1.781,944 

2,089.004 

2,482,608 

August  

1,155,039 

1,326,468 

1,820,496 

2,162,583 

2,357.601 

September . 

1,173,211 

1 ,326,506 

1,769,124 

2.145,575 

2.285.414 

October.... 

1,208,669 

1,383.167 

1,765,047 

2  lqf>.}7' 
2,265,623 

2.351.344 

November  . 

1, '88,371 

1,427.947 

1,804,253 

2.3i5.4o6 

Ueceml)cr  . 

1,213,110 

1,338,800 

1,833.295 

2,336,961 

».47».639 

Total  . . 

",589.«47 

*    to- 

16,034.809* 

20,802,074 

24.579.987 

27.403,738 

16,924,097 

of  native  mine  labourers  on  the  Kand  shows  a  gain  for  the  month 
of  July  of  2,468  over  the  number  employed  in  June  of  this  year, 
and  of  42,766  over  July,  1907.  Chinese  were  repatriated  to  the 
number  of  j,2J3,  leaving  18,413  still  in  the  country.  The  total 
labour  employed  is  150,752,  or  755  less  than  last  month,  but  the 
supply  is  reported  to  be  ample  for  all  immediate  requirements. 
Tlie  figures  for  the  past  12  months  are  shown  as  under : — 


.Month. 


/\uf;ust 

September  . ... 

Oclol>er  

November  . . . . 
l-Jecember  . . . . 
January,  1908 

I'ebruary 

March 

April 

May  

June 

July  


Natives 
Joined. 


10,283 
10,743 
11,428 
10,990 
9.784 
11.433 
17,970 
15,245 
10,290 

8,149 
9,360 
•1,725 


Natives 
Lett. 


7.962 
7.345 
7,130 
7,091 
7,033 
9,121 
10,329 
1 1 ,230 
9.159 
9.644 
8,985 
9,237 


Nelt  Gain 

or 

Loss. 


2.321 

3.398 
4.298 
3.S99 
2.781 
2.334 
7,641 
4,015 
1,131 
1.495* 

375 
2,468 


Natives 

Employed 

end  of 

Month. 


91.914 

95,112 
99.610 
103.599 
106,290 

ll8,2o4t 

125,845 
129,860 
130,991 
129.496 
129,871 
131,339 


Chinese. 


49.071 
46,260 
42,33s 
17,728 
33.676 
31,480 
28,406 
26,504 
24,059 
21,667 
21 
18,413 


I 


*  Netl  Loss,    t  Including  9,580  belonging  to  the  Robinson  Group. 

MovxT  MoKGAX  C.oi.i)  Mining  Company.— The  heavy  fall  in 
the  price  of  copper  has  substantially  affected  profits  for  the 
year  ended  May  31  last.  The  average  gross  price  per  ton  realised 
during  the  fir.st  six  months  was  over  ^105  while  for  the  second 
half-year  the  price  was  under  ^66.  At  the  same  time  the  total 
copper  production  increased  by  974  to  5,120  tons  and  gold  by 
^'SS.i  "^>^-  t"  153.09.2  ozs.,  but  the  increa.se  in  gold  production 
was  obtained  from  the  sulphide  ore  which  has  maintained  its 
value  of  10.89  dwts.,  while  the  oxidised  ore  has  fallen  in  value 
by  i.46  dwts.  to  3.40  dwts  and  is,  in  itself,  barely  payable  at 
■times.  As  a  consequence  it  is  possible  that  the  West  Works 
where  the  oxidised  ore  is  treated  will  have  to  be  shut  down 
before  long.  Total  revenue  from  all  sources  amounted  to 
/'91 1,724  against  £m.\,4ij  and  expenses  came  to  /.t)48,36o,  in- 
cluding /.Vi5,856  payments  to  Queensland  (Joverntiient  for 
freight,  taxes,  royalty,  rents,  Kc,  an  increase  of  ;f 76,742.  With 
/'3.337  from  the  previous  year  the  nett  profits  are  £2-j(),-joo 
out  of  which  dividends  of  4s.  6d.  are  paid,  the  satne  as  in  the 
previous  year,  /48,278  is  written  off-  machinery,  &c.,  and 
/.■3,422  is  ie^.t  to  carry  forward.  At  the  copper  reduction  works 
two  furnaces  were  in  use  till  Kebruary  last,  when  the  third 
was  blown  in,  and  all  three  have  since  continued  in  com- 
mission. It  is  expected  that  the  electrolytic  copper  refining  will 
be  completed  in  December  next  when  the  delay  and  expense  of 
shipping  blister  copper  to  .\merica  will  be  avoided.  The 
balance-sheet  shows  cash  as.sets,  including  gold  and  copper  in 
transit,  of  ^^"230,286,  w^jile  insurance,  reserve  and  contingent 
funds  aggregate  ^.'142,846.  The  manager  reports  that  the  esti- 
mate of  the  C'.pper  gold  ore  may  be  considerably  increased,  and 
that  after  deducting  the  ore  extracted  the  re.serves  now  stand  at 
i,j8(),oim  tons  of  ore  averaging  3'/3  per  cent,  copper,  8  dwts. 
gold  and  1,700,000  tons  averaging  3  per  cent,  copper  and  2]4 
dwts.  gold. 

llROKKN  Him.  South  Sii.vkr  Mining  Company. — A  preliminarv 
condensed  report  states  that  for  the  half-year  ended  June  30  the 
mill  treated  78,800  tons  of  crude  ore  which  yielded  12,(113  tons 
of  concentrates  a.s  compared  with  110,710  and  17,379  to"s 
respectively  for  the  previous  half-year.  Development  amounted 
to  i,ioo  ft.  and  ore  reserves  were  estitnatetl  at  3,500,000  tons. 
Including  development,  total  working  costs  per  ton  of  crude  ore 
were  /i  is.  2d.,  a  decrease  of  3d.  Nett  profit  for  the  half-year 
was  /i5,oiK>  including  /lo.oix)  received  from  the  Zinc  Corpora- 
tion for  tailings  sold.  Dividend  No.  38  of  2s.  per  share  was 
paid,  but  r.o  depreciation  has  been  written  off  and  the  balance 
to  credit  of  profit  and  loss  account  carried  forward  was  ^84,262. 
Capilal  expenditure  .'miounted  to  /3o,75o  leaving  on  June  30 
.,^8,550  neti  liquid  assets  inclusive  lif  mine  stores. 

Camp  Hikp,  I.imitkd. — During  the  year  ended  April  30  80,087 
tons  of  oTe  Were  treated  for  a  gross  return  of  nearly  jf425,ooo. 
Working  expenses,  which  include  the  consulting  engineer's 
pittance  of  ^4.000,  absorbed  /'isS.ooo,  and  aiter  paying  to  T.  F. 
Walsh  25  per  cent,  of  nett  proceeds  under  terms  of  agreements, 
and  making  other  adjustments,  the  nett  profit  is  brought  out  at 
/'i(j(>,i7<).  To  this  is  added  /iii.237  brought  forward,  giving 
jf3o-,4i5  available.  Out  of  this  four  dividends  of  is.  each  are 
paid,  or  2,1  per  cent,  against  12 '4  per  cent,  in  the  previous  year, 
nn<\    /'lu-.;--   i-^  cirried  forward.     The  ore  reserves  l«ft   in   the 


mine  are  estimated  at  167,8^  ton>  p<  wet  ore  or  about  two 
years'  work,  calculated  to  produce  a  profit  of  /si2.29$.  and 
with  the  balance  of  cash  assetit  this  i«|>feiieota  a  value  of 
approximately  im.  6d.  per  share,  after  paying  the  stipulated 
25  per  cent,  of  nett  proceeds.  The  yield  per  ton  of  ore  treated 
is  $25.86  and  exclusive  of  depreciation  of  plant  the  cost  worked 
out  at  97.10  per  ton,  to  which  has  to  be  added  $f.$5  per  toa 
expended  in  development.  If  the  course  of  the  market  may  be 
accepted  a.s  an  indication  of  the  future  of  the  company,  there 
is  not  thought  to  be  much  prospect  of  discovering  any  further 
ore  bodies,  although  there  is  very  considerable  virgin  terri- 
tory within  the  bnuundary  designated  by  Mr.  T.  K.  .Spurr, 
formerly  of  the  United  Stales  Geological  Survcjr,  aa  the  "ore 
horizon "   which  remains  to  be  explored. 

O.K.  CoppBH  Mines  Dkvelopmknt  Syndicate. — By  the 
exercise  of  rigid  economy  this  company  succeeds  in  making  a 
considerable  profit  on  its  small  capital  despite  its  isolated 
position  and  the  low  price  of  copper.  During  the  half-year 
ended  March  31  blister  copper  was  sold  to  the  value  of  £^T,iAi 
against  £^3fi7<)  for  the  corresponding  period  in  1906-7.  With 
£n,yi7  product  on  hand  a  profit  of  jf  13,266  was  made,  and 
including  ;£6s,8oo  brought  forward  the  total  credit  of  profit 
and  loss  account  is  ^79,066.  In  October  last  a  dividend  of  is. 
per  share  or  50  per  cent,  was  paid  for  the  previous  half-year, 
but  no  dividend  is  declared  for  the  past  half-year  leaving  jC6i,35<> 
to  go  forward.  The  ore  mined  averaged  8.63  per  cent,  copper, 
and  although  2.4  per  cent,  lower  than  the  grade  treated  during 
the  corresponding  period  a  year  ago  the  cost  of  producing 
blister  copper  has  been  reduced  by  19s.  yd.  per  ton.  Debtor!" 
come  to  .^7,536  against  creditors  for  £2,120.  At  the  time  o( 
striking  the  balance-sheet  there  was  a  bank  overdraft  of  £^1,, 
but  it  was  announced  at  the  meeting  in  Cairns  on  May  aS  that 
the  bank's  balance  was  in  credit  ^^10,466  making,  with  £^,yxi' 
ior  copper  on  wharf  and  in  transit,  total  cash  resources  £iS,cibb. 
Since  the  formation  of  the  company  in  1902  5s.  6d.  per  2^. 
share  or  275  per  cent,  has  been  distributed  in  dividend). 

New  Mysore  Manganese  Company. — The  report  covers  the 
period  from  November  14,  1906,  to  May  31,  1908,  and  includes 
the  Indian  trading  results  to  March  31  last.  Profits  on  trading 
for  the  period  amounted  to  ^20,451,  of  which  interest  on  loan* 
and  debentures  takes  .£3,576,  preliminary  expenses  £Sg2  are 
written  off  and  the  balance  of  2^15,982  is  carried  forward.  Ore 
estimated  at  35,000  tons  has  been  mined,  but  not  railed,  and  no 
credit  is  taken  on  this  amount.  The  total  amount  of  ore  shipped 
exceeded  60,000  tons.  The  light  railway  of  28  miles  length  com- 
menced running  on  January  i  last,  prior  to  which  date  casting 
of  ore  cost  ^^22,000  and  a  considerable  saving  i»  anticipated  in 
transit  charges.  No  depreciation  has  been  allowed  on  the  rail- 
way, which  stands  in  the  balance-sheet  at  ;f65,84o,  and  the 
policy  of  the  directors  will  be  fully  explained  at  the  annual 
meeting  Mining  licences  and  rights  figure  at  ;£'i4o,442  and 
buildings,  plant,  &c.,  at  £4,261,  and  in  all  property  represents 
^210,554,  so  that  as  capital  only  provided  ^^185, 109,  ^3,360  in 
owing  to  bankers  and  £ii,2o^  to  sundry  creditors  against  debtor.* 
for  ;('i,592  and  cash  /590.  Ore  stocks  at  Marmagoa  and  ii» 
transit  are  valued  at  ^^4,786. 

Lahat  Mines. — It  is  indeed  a  story  of  misfortune  which  the 
directors  of  this  company  unfold  to  the  shareholders  in  their 
report  for  the  period  from  incorporation  on  November  26,  1906^ 
to  December  31  last.  The  mines  were  taken  over  on  January  3. 
1907,  and  work  was  continued  on  previous  lines,  but  in  March 
a  cyclone  struck  the  mines  and  knocked  the  whole  show  to 
smithereens.  This  meant  loss  and  delay,  as  the  profit  and  loss 
account  clearly  shows.  The  manager  then  took  steps  to  test  the 
hill,  but  after  performing  some  work  thought  it  best  to  post- 
pone operations  until  the  alluvial  ground  at  the  base  had  been 
worked.  So  the  manager  proceeded  to  operate  the  deep  leads, 
but  owing  to  the  rushes  of  quick.sand  and  water  the  shafts  had 
to  be  temporarily  abandoned,  one  collap.<ed  and  three  coolies 
lost  their  lives.  So  efforts  were  concentrated  upon  the  opetr 
cast  workings,  and  matters  began  to  look  a  little  better.  The  new 
puddling  plant  is  now  being  erected,  consisting  of  eight  units,, 
and  it  is  expected  to  be  in  full  working  order  by  September  next. 
This  should  mean  the  treatment  of  larger  quantifies  and  in- 
creased output.  Revenue  for  13  months  was  ^8,032  and  outgo 
;f  12,429,  leaving  .,^4,397  on  the  wrong  side.  The  company  has 
some  rather  considerable  floating  debts,  but  cash  and  loans  out 
amount  to  ;f7,78i. 

Akrokerri  (Ashanti)  Mines. — The  hopes  held  out  by  the 
directors  last  year  that  certain  economies  in  view  would  render 
even  the  low-grade  ore  at  their  disposal  payable  haw  been 
sadly  disappointed.  The  years  working  up  to  December  31 
last  has  resulted  in  a  loss  of  /36,975,  which  is  with  a  pathetic 
irony  stated  to  be  subject  to  assessment  for  Ciovemment  royalty. 
The  actual  ore  treated  amounted  to  25,970  tons,  which  produced 
I4,i4i  ozs.  or  11.04  dwts.  per  ton  at  a  cost  of  38s.  -d.  per  ton. 
This  produced  ;f6i,3q6  against  ;f 98.465  for  the  preying  year. 
Kxpenses  also  were  ;f4,ooo  higher  at  £^S,226,  and  depreciation 
took  much  the  same  at  £16,82?,  and  develooment  redemption  is 
provided  for  at  iqs.2d.  per  ton,  totalling  jf  24,850.  Deducting  from 
this  loss  the  credit  at  profit  and  loss  account  the  sum  of  £24.'- 
now  stands  to  the  debit  of  that  account.  Including  the  nett 
prcxreeds  of  bullion  in  traiisit  ;C6,oi6.  cash  comes  to  £6,162. 
The  reduction  in  output  is  attributed  to  much  lower  grade  ore 
available  for  sloping  and  small  tomiage  mined  through  shortage 
of  underground  native  labour.  The  debentures  drawn  for  re- 
demption  in  igofi  have  not  yet  been  paid  ofl,  and  all  the  holders 
but  one  have  assented  to  a  further  extension  till  iI>t9.  The- 
manager  retiorts  that  a  larger  and  better  grade  body  of  ore 
has  been  proved  on  the  fifth  level,  400  ft.  deep,  sufficient  to  keep  ■ 
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the  mill  running  for  six  to  eight  months  from  last  June  at  about 
3,000  tons  per  month.  The  main  shaft  is  to  be  sunk  to  500  ft.  in 
the  hope  of  meeting  with  the  body  of  ore  struck  by  the  adjoin- 
ing property  after  passing  through  a  comparatively  poor  zone. 

Main  Colliery  Company. — This  company's  total  revenue  in 
the  financial  year  to  the  end  of  June  was  ^^26,142,  and  after  pro- 
viding ;^i,6oo  for  directors'  and  auditors'  fees  £24,^,42  is  left. 
Interim  dividends  took  ;^7,5oo,  and  further  payments  of  los. 
per  share  on  the  ordinary  and  preference  shares  are  proposed 
with  ^2,000  to  reserve  and  ;fi2,703  carried  forward  against 
;{^5,i6i  brought  in.  Output  of  coal  for  the  year  was  400,692 
tons.  The  directors  propose  to  deepen  the  Court  Herbert  pits 
so  as  to  win  and  work  the  deeper  seams  of  coal  on  the  eastern 
side  of  the  Dyffryn  fault.  This  operation  and  the  fitting  of  the 
collieries  with  an  electrical  equipment  will  involve  a  good  deal 
of  expenditure,  and  it  is  proposed  to  double  the  capital  by  the 
creation  of  15,000  new  ordinary  ^f  10  shares.  This  seems  rather 
considerable.  The  financial  position,  however,  must  be  counted 
a  good  one.  Up  to  date  ^141,000  has  been  provided  from  profits 
to  meet  capital  expenditure,  and  there  are  total  reserves  of 
/36,388- 

Weardale  Lead  Company.— The  lower  price  of  lead  consider- 
ably reduced  this  company's  profits  for  the  year  ended  June  30 
last,  and  sales  of  the  metal  produced  ^^12,945  less  at  ^^50,443. 
Fluor  spar  also  brought  in  less,  sales  giving  ;62,i6i  against 
;^3,56o,  and  stocks  on  hand  of  the.se  two  are  ;^3,225  and  ^^850 
higher  at  ;^3,85o  and  /i,5i7  respectively.  .Sales  of  ore,  on  the 
other  hand,  yielded  a  little  more  at  /4Si;,  and  stocks  are  re- 
duced by  ;^2,046  to  ;^2,3io.  Including  the  increase  of  ;£i,g69 
in  stocks  on  hand,  and  interest  on  investments  /200,  a  new  item, 
the  gross  revenue,  is  ;f63,i72  or  £11,1^7  less.  Expenditure  was 
only  reduced  by  ^'240  to  ^36,429,  so  that  the  nett  profits  were 
;^io,97i  less  at  ;fig,22i,  and  with  /i,i46  from  last  vear,  there  is 
;£20,367  to  be  dealt  with.  To  this  is  added  ;f  1,000  from  dividend 
reserve,  and  dividends  of  2s.  or  12  per  cent,  for  the  year  are 
paid.  Then  two  further  dividends  of  is.  each  are  declared, 
payable  on  August  29  and  October  31,  and  ;^i,783  is  carried 
forward.  .Simultaneously  with  the  payment  of  these  dividends 
calls  of  equivalent  amounts  are  made,  the  effect  being  to 
reduce  the  liability  on  the  shares  to  is.  per  share.  The  balance 
of  ;^4,8oo  debentures  has  been  paid  off,  reducing  property  ac- 
count to  £73,194.  Debtors  are  ^3,72:;  lower  at  ;,f2,3oi,  while 
creditors  are  ;|ri32  up  at  ;,f7,073.  Cash  is  /i8,i2i  "Awer  at 
;49,389,  but  this  is  merely  because  /i8,3i6  has  been 
invested  in  railway  stocks.  Reserves  after  the  deduction 
mentioned  will  total  ^^4,000. 


DIVIDENDS     ANNOUNCED. 

KAILWAYS. 

Canadian  Pacific— Two  per  cent,  on  the  preference  stock  and 
3  per  cent,  on  the  common  stock  for  half-year  ended  Tune  30 
An  additional  payment  of  %  per  cent,  on  the  common  stock 
will  be  paid  on  it  at  the  same  time  out  of  the  interest  on  the 
proceeds  of  land  sales. 

Cockerniouth,  Kes;wick  and  Penrith. — For  past  half-year  at 
the  rate  of  2}^  per  cent,  per  annum.  The  corresponding  divi- 
•dend  last  year  was  3  per  cent. 

BREWKRIKS. 

Kay's  Atlas.— Two  per  cent,  on  the  ordinary  shares  as  com- 
pared   with  nil  last  time,  carrying  ;^2,4i3  forward. 

Lion. — Interim  for  six  months  ended  June  30  on  the  ordinary 
shares  at  the  rate  of  4  per  cent,  per  annum. 

Swansea  United.— Interim  on  the  ordinary  shares  at  ■;  per 
cent,  per  annum  for  half-year  ended  June  30. 

MISCELLANEOUS. 

Banco  Espaflol  del  Rio  de  la  Plata.— Final  of  $6  per  share  for 
year  ended  June  30,  making  12  per  cent,  for  the  year. 

Holckow,  Vaughan  and  Co.— On  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum  for  year  ended  June  30,  less 
interim  paid  in  March  last,  appropriating  ^145,296  out  of  profit 
for  extensions  of  plant  and  reduction  of  capital  outlay,  carryine 
forward  ;,^  168, 733.  j>         j     s 

Bradford  Dyers'.— Interim  for  six  months  to  June  30  at  the 
rate  of  5  per  cent,  per  annum  on  the  ordinary  shares.  The 
corresponding  declarations  for  past  seven  years  have  been  at 
the  rate  of  7  per  cent,  per  annum  ;  but,  owing  to  the  unpre- 
cedented depression  and  to  the  existing  unsatisfactory  outlook 
in  the  textile  trade,  the  board  do  not  feel  justified  in  making  an 
interim  payment  at  that  rate. 

B-urnyeat  Brown.— Final  of  10  per  cent,  on  the  ordinary 
shajre-s,  making  30  per  cent,  for  the  year. 

Calico  Printers.— Final  on  the  preference  shares,  placing 
£50,000  to  capital  reserve  account,  withdrawing  ;^5o,ooo 
from  the  revenue  reserve  account  and  carrying  forward  £24  c-iS 

Chester  Waterworks.— Seven  and  a-half  per  cent,  on  the  con- 
sohdated  stock  and  7  per  cent,  on  the  new  ordinary  stock. 

Financial    Times."— Interim  at  the   rate  of  8  per    cent,   per 
annum   on  the  ordinary   .shares   for  half-year  ended  June  30. 

Langham  Hotel.— Interim  of  10  per  cent,  per  annum  for  half- 
year  to  June  30. 

Louth  (Lincolnshire)  Water.— At  the  rate  of  4  per  cent. 

Maple  and  Co.— At  the  rate  of  10  per  cent,  per  annum  on  the 
ordinary  shares  payable  Sept.  i. 

New  Zealand  Insurance.- Interim  at  the  rate  of  10  per  cent, 
per  annum. 

Workington  Iron.— On  the  ordinary  shares  for  year  is  15  oer 
cent.,  carrying  forward  ;^S22.  Lasti  year  the  dividend  on  the 
ordinary  shares   was   ijc  per  cent. 


Answers  to  Correspondents. 

'^^'  A  Key  to  these  /Insivers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9cl. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

B.  W.  J. — (1)  The  only  thing  we  can  say  of  this  company  is, 
that  the  people  respon  ible  for  it  have  reputations  to  lose,  but  it 
has  not  so  far  revealed  more  than  possibilities  of  profit.  (2)  A 
good  company  which  may  maintain  the  recent  12J  per  cent, 
dividend,  but  its  reserves  are  meagre.  Still,  a  few  shares  at  not 
more  than  25  per  cent,  premium  might  be  all  right.  (3)  The 
debentures  ahead  of  these  make  them  unattractive,  especially  in 
the  present  circumstances  of  the  country's  finances. 

L.  Y.  R. — Tbe  bonds  have  an  intrinsic  value  and  are  a  first 
charge  on  a  number  of  lines  now  amalgamated,  subject  only  to  the 
unredeemed  or  unconverted  portions  of  the  old  sectional  mort- 
gages.    They  are  a  fair,  but  not  yet  a  first-class  investment. 

Petitor. — (i)  It  should  be  perfectly  safe  as  it  will  be  a  first  charge, 
but  it  will  not  be  a  security  available  under  the  Trustees  Act. 
(2)  The  ordinary  are  receiving  6  per  cent.,  and  it  is  a  moot  point 
whether  the  preferred  rank  before  the  ordinary  for  capital.  It  is 
possible  the  price  may  improve  again,  but  they  are,  we  think, 
high  enough  at  their  present  price.  A  stock  of  this  class  should 
yield  practically  5  per  cent. 

African. — There  is  not  much  margin  for  the  stock,  but  it  is  fair 
as  an  investment  to  give  a  high  return. 

Mallow. — We  do  not  like  to  advise  you  to  sell  these  shares  now, 
the  loss  would  be  too  cruel,  and  certainly  the  suggested  substitute 
hardly  gives  hope  that  it  will  make  the  loss  good.  Your  company 
has  large  properiiei  and  many  resources.  All  it  needs  is  honest 
and  capable  management,  and  perhaps  the  vagabond  element  in  it 
will  get  cleared  out  by-and-by. 

K.  V. — (i)  The  undertaking  seems  a  respectable  one,  doing  a  fair 
business,  but  the  shares  are  not  a  free  market,  and  we  hardly  care 
to  recommend  a  purchase.  (2)  Yes,  this  should  be  all  right  as 
the  business  is  good.  (3)  No,  we  do  not  think  these  worth  par  as 
tbe  security  is  poor  as  yet.  (4)  These  might  be  all  right  although 
they  are  dear  even  at  the  lower  price  mentioned.  (5)  The  present 
price  seems  rather  high,  but  if  it  goes  back  a  little  the  shares 
might  be  worth  picking  up.  ^6)  We  are  a'raid  there  is  little  or  no 
hope  of  an  improvement  here,  and  you  might  as  well  sell. 

W.  G. — (i)  We  are  very  doubtful.  They  have  never  received  a 
dividend,  and  the  company  has  a  large  amount  of  shares  in  its 
possession  to  issue  when  it  can.  Besides,  it  is  not  paying  full 
interest  on  some  of  its  bonds.  (2)  Prospects  are  undoubtedly 
better  for  the  time  being,  and  may  continue  good  for  a  year  or  two, 
so  there  is  a  chance.  (3)  No,  there  is  not  much  expansion  here, 
and  you  might  perhaps  take  your  profit.  (4)  Here  also  we  should 
be  inclined  to  say,  take  your  profit.  Although  the  company  is  a 
very  good  one  competition  from  electricity  is  telling. 

O.  E.  A. — This  seems  a  good  property,  but  is  a  steed  out  of  a 
bad  stable,  and  the  price  is  decidedly  too  high  to  make  it  an 
attractive  purchase  now.  It  has  been  marked  up  much  beyond 
the  figure  you  mention. 

J.  W.  M. — The  best  thing  is  to  buy  cumulative  Local  Loans  with 
the  money,  when  the  interest  will  be  added  automatically  each 
quarter  and  reinvested. 


Ro.mano's,  Llmited. — This  restaurant  business  earned  a  gross 
profit  for  the  year  ended  June  30  of  ^^20,223,  and  after  providing 
general  charges,  interest,  kc,  and  writing  £2;}^  off  preliminary 
expenses  and  ^^  1,000  for  depreciation,  the  nett  balance  amounted 
to  ;f5,277.  Adding  ;4974  brought  in  the  disposable  total  was 
^6,251,  out  of  which  a  dividend  of  10  per  cent,  is  paid,  ^1,000  is 
put  to  reserve  and  another  ;^'933  is  applied  in  wiping  out  pre- 
liminary expenses,  leaving  ;{,7i7  to  be  carried  out.  Outlay  on 
property  for  the  year  exceeded  the  depreciation  allowance  by 
£Sj4,  and  this  item  now  stands  at  ;^75,667,  against  which  the 
reserve  comes  to  ;^5,ooo.  Trading  accounts  are  decidedly  ad- 
verse, .;t 1 1,543  being  due  to  creditors  against  ;^i,862  to  come  in, 
but  stocks  are  valued  at  ;^ii,i6i  and  cash  totals  ;^3,437. 

Sheffield  District  Railway. — This  line,  which  is  worked 
by  the  Great  Central  Railway  Company,  has  the  almost  unique 
privilege  of  exhibiting  an  increase  in  revenue  for  the  half-year 
ended  June  30  compared  with  the  corresponding  period  in  1907, 
receipts  being  ^^6,761  against  ^^6,621.  Expenditure,  however, 
was  slightly  higher,  owing  to  an  increase  in  salary  account,  and 
;^6,o9i,  or  ^71  more,  remains  as  nett  revenue,  but  with  ;f63o 
less  brought  in,  and  £^6  less  from  general  interest  account,  the 
available  sum  of  ^^4,016  is  £(>i6  lower  after  providing  debenture 
interest.  This  allows  of  the  dividend  on  the  preference  shares 
and  on  the  ordinary  shares  of  1  per  cent,  being  maintained,  but 
reduces  the  carry  forward  from  ;^i,i32  to  £$i6.  On  capital 
account  ;^869  has  been  expended,  leaving  a  credit  of  ^5,024. 
On  sundry  outstanding  accounts  ;^i,io2  is  owing,  and  ^^1,100  on 
bank  loan,  while  jf6,8o8  is  due  by  other  companies.  Dividend 
warrants  will  be  posted  on  August  31. 

SoMEtSET  AND  DORSET  RAILWAY  COMPANY. — Gross  receipts  for 
the  six  months  to  April  30  were  ^857  up  at  ^f 92, 007,  but  the 
company  again  receives  onp-  the  minimum  rent  of  ^27,269.  De- 
ducting rent  charges  and  other  outgoings,  the  surplus  for  the 
half-year  to  June  30  was  £27,024,  and  after  paying  interests  on 
the  debenture  stocks  and  a  dividend  of  3^  per  cent,  on  the 
extension  ordinary  stock  a  debit  balance  of  ;^235  is  carried 
forward. 


August  15,  1908.] 


^be  Jnvestors'  TRevfew* 


22.1 


PUBLIC    INCOME     AND     EXPENDITURE. 

Tlie   following    are    the   receipts   into   and    issues    out   of    the 
ExGheguei,  between  April  U  1908,  and  Au»,'ust  8,  1908  :— 

Kkvenue  and  othhu  Receipts. 


I  1  utal  Kecfitpts  )  Total  Keceipti 

KHimate       \     hito  ilie  Ex-     ,    into  the  Kx- 

for  the  Year,   i  cheqimr  from    j  chequer  from 

190&-1909.       !  April  I,  1908,  to    April  r.  1907.  to 

;     Ann.  8,  i<>o8.    !   Aug.  10  too?- 


BaUncps,  April  i : 
B;inl(  of  Eii^Utxl 
Banl<  pi  Ireland. . 


Rkvenub. 


Cut^toiiis   

Excise   

Estate,  &c.,  Duties 

Stamps 

Land  Tax 

llntise  Duty 

Prop»;rty  and  InconieTax 

FoKi  Ortice   

Ciovvn  Lands 

Hcrt^ipts     froni     Suez     Cana 

Shaies  and  Sundry  Loans,, 

MiNCellaneoti^ 


29,300,000 

35,500,000 
19,500,000 

8,080,000 

7oo.rHX) 

1 ,900,000 

33,ooo,fjoo 

22,7;o,ooo 

530000 

1 ,  1 70,000 
2,000,000 


13  (.350,000 


i)clu>t<nu  balance. 


Revenue    . 
'1  Ola!, 

Othkr  Kkceipts. 

Repiiynittit  ot  Ailvances  for  UiiMion 

For  Treasury  Hills  fnctt  amount) 

tinder  Telegraph  Acts.  1892  to  1907.  .■ 

Under  Naval  WotksActs.  iHy^  to  rgoj 

Under  4'ublic  Offices  Site  {Dublin)  Acr,  1903 
Temporary  Advances,  Dehcioncy   


Total 


7.7«3.'«» 
1.135,841 


8,918,^ 


10,017,900 

10,574,000 
6,587.000 
2,728,000 

330,oco 

5,059  000 

7,O3o,(K>0 

180.000 

610,425 
805,279 


43.920.704 

527839,666 


250,000 

240,000 

10,000 


53,409.666 


5.807,7-;  I 
1,124,702 


ii.79'».337 

J  1, 160,292 

7,64^,814 

3,053,000 

390,000 

5,313,000 

6,910,000 

160.000 

682,827 
864,911 


47,978.181 
'54,910,604 

600,000 
3,087,000 


1,500,000 


59.097.604 


ExPKNniTURR   AND   OtHER    IkSUKS. 


Estimate  for  the 
Yt  ar  1908-1909 

(including 

Supplementary 

Estimates). 


Total  Issues 

out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  [9o-<,  to 

Aug  8,  1908. 


!    Totarissues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1907,  to 
[  Aug.  10. 1907. 


EXI'RNDITI.'HK. 

Nritidtial  Debt  Services 

Ot   cr      Consolidated        Funii 

.•>ri  vie  s    

Faymenis  10   Local  Taxation 

A-  cooiii;^,  &c 

SiVI'*y  Services 


Expenditure    _  ^J4>487.oQO 


28,000,000 

1,685,000 

1 1 ,290,000 
113,512,000 


Otukk    Lssues. 

For  Advances  for  liulliou     

1'i.r  Advances  tor  Inieiest  on  Exchequer 
hoiuls  under  the  Capital  Expenditure 
:  Money)  Act,  1904 

I'lidtr  'Jelegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  19^15  

Under  Military  Works  Acts,  1897  to  1901  ... 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Otfices  Site  (Dublin)  Act,  1903 

Under  CunarU  Agreement  (Money)  Act,  1904 

Surplus  Revenue  applied  to  reduce  debt  .... 

Deticiency  Advances  repaid  


190S.    I      1907. 

Aug.  8.  Aug.  10, 

£        1        £ 

2.3^3.4941  2.iU,335 

553.017I      639.049 


Balances  in  Exchequer: — 

Bank  of  England    

Bank  of  Ireland 


Total 


£ 
10,064,702 

672,390 

i,6;9.492 
36,576,57X 


£ 

10,364,136 

659.76U 

3, 122, 180 
35.597.902 


48,953. 15,1 


90,000 

400,000 
233,000 


87,000 
10,000 


50.543.153 


2,866.511 


53.409.666 


49.743  936 


90,000 
370,000 
440,000 
150.000 
175,000 

177.234 
3,500,000 
I,  00,000 


56,346,220 


2,751.384 


59,097.604 


Mem.— Treasury  Bills  outstanding  on  Aug.  8,  1908.— 

Bills  issued  by  Public  Tender   £11,200,000 

Bills  01  hervvise  issued    800,000 


Treasury,  Aug.  11,  iqoB. 


Total ]^i2, 000,000 


NEXT    WEEK'S    MEETINGS. 

Monday.  August  17. 
John  Lovibond  and  Sons.— Greenwich,  2.30  p.m. 

Tuesday,  August  18. 
Furness  Railway.— Barrow- in-Furnesj,  2  p.m. 
Wednesday,  August  19. 
Hill's  Dry  Docks  and  Engineering.— Cardiff,  10.45  a.m. 
Seahara  Harbour  Dock.— Seaham  Harbour,  2.15  p.m. 
Weardale  Lead.— Cannon  Street  Hotel,  noon. 

Thursday,  August  20. 
Harrison  and  Crosfield. — London  Chamber  of  Commerce,  noon. 
Old  Albion  Brewery. — Sheffield,  noon. 

Friday,  August   21. 
Croydon  Gas.— Croydon,  5  p.m. 
Milford  Dock.— 63,  Cornhill,  E.C.,  2  p.m. 
I'aringa  Mines.- -Salisbury  House,  noon. 


Books  Rec: 

London  Joint  Stock  and  Private  Ban! 
H.  W.  Birks.  (London:  Effingham 
Street,  E.G.)     Price  5s. 

The  Insurance   Rcgittcr,   1908.     (London : 
Farringdon  Street,  E.C.)    Price  ts. 


ived. 

s;  Analysis  0/  Accounts.    By 
Wilson,   54,  Threadneedle 


E.  Layton,  56, 


COMPANY     MEETING. 


FREDERICK  HOTELS.  .      ' 

The  tenth  ordinary  g'jncr.il  m-icting  of  the  Frederick  Hoteb. 
Limited,  was  held  on  Tuesday,  at  the  Hotel  (.real  Central,  Mary- 
lebr)ne  Road,  N.W  ,  Sir  Horace  ('•.  Rej^nart  (Cliairmanj  presiding. 

The  Secretary  and  General  Manager  (Mr.'L.AV.  Sladc)  having 
rea'i  the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  sa'd  ;  Gentlemen, — In  rising  to  hiove  the  adoption 
of  til^•  report  and  accounts,  I  must  call  your  attention  to  the  (act 
that,  in  spite  of  the  very  wet  .season  ue  had  last  year,  the  saiJ  and 
serious  depression  in  trade  generally  and  the  financial  cri«is,  whicli 
has  naturally  caused  a  diminution  in  the  volume  of  our  business, 
we  are  still  in  the  positfon,  alter  paying  our  preference  dividend  in 
full  and  carrying  forward  amounts  to  our  .repairs  and  renewals 
reserve  account,  to  pa!y  a  dividend  of  3  per  ceiit  on  tli  :  '  ■  ■'■ 
and  dfeferrefl  ordinary  shares  as  last  year,  and  to  car 
to  next  year's  accounts  the  sura  of  ^^4,733  i8s  id.,  .i;.,.  ..  :— ; 
sure  you  will  be  satisfied  with  these' results,  after  taking  into  con- 
sideration the  points  to  which  I  have  referrcl.  I  quite  endorse 
the  very  valuable  remark*  made  by  the  Earl  of  Bes'boroogh  at 
the  recent  general  meeting  of  the  Gordon  Ho:els  Company  as  to 
the  position  of  hotel  compan  es  in  general.  When  you  looli  at 
the  reports  of  the  passenger  traffic  of  the  railway  cr.mpinies  for 
the  past  year,  with  their  enormous  decrease,  you  -«rill  readily 
appreciate  what  anxious  times  we  have  been  through.  We,  too. 
have  suffered  with  others  in  the  past  year  in  a  considerable  increase 
in  all  the  prices  of  commodities  ;  rates  and  taxes  are  also  hijcher, 
and,  although  the  public  have  travelled  less,  we  have  had  to  keep 
our  hotels  in  the  highest  state  of  efficiency  at  a  very  considerable 
expenditure.  We  cannot  judiciously  cut  down  our  expenses  more 
than  we  have  done.  Certainly  we  cannot  touch  the  supplies  used 
in  catering  for  our  customers  ;  they  must  always  be  of  the  best  if 
we  are  to  retain  the  high  reputation  which  we  have  already  estab- 
lished ;  but  I  may  tell  you  that  all  these  matters  are  continually 
before  us,  and  have  our  personal  consideration. 

As  you  will  see  from  the  balance-sheet,  a  new  winter  garden  has 
been  added  to  this  hotel,  the  Hotel  Great  Central,  and  this  has 
effected  such  a  transformation  that  I  am  sure  you  will  all  agre: 
that  a  greater  ifnprovetnent  could  not  possibly  have  been  made. 
Having  been  completed  only  by  the  latter  end  of  May.  we  have 
not  had  sufficient  time  to  receive  the  benefits  which  will  un- 
doubtedly accrue  therelrom.  We  are  thereby  put  in  a  position  of 
having  in  London — in  addition  to  our  other  splendid  hotel,  the 
Hotel  Russell— one  of  the  finest  buildings  of  its  kind,  which,  with 
its  winter  garden,  banqueting  hall,  lounge  and  reception  hall, 
makes  it  one  of  the  most  perfect  hotels,  not  only  in  England,  but 
in  the  whole  of  liurope.  Too  much  credit  cannot  be  given  to  the 
general  management  of  our  hotels  in  having  attained  results  which 
1  am  quite  confident  you  cannot  consider  otherwise  than  of  the  most 
satisfactory  character.  It  in  s-uch  adverse  circumstances  we  have 
secured  these  results,  we  certainly  have  the  right  to  look  forward 
witli  the  greatest  possible  confidence  to  the  prosperous  futures 
which  are  anticipated  by  other  hotel  companies,  svho  have  not 
been  able  to  .accomplish  what  we  have.  In  conclusion,  I  beg  to 
propose :  "  That  the  directors'  report,  the  annual  statement  of 
accounts  and  the  balance-sheet  for  the  year  ended  30th  June,  1908. 
be  and  they  are  hereby  approved  and  adopted,  and  that  dividends 
be  paid  on  the  preferred  ordinary  shares  at  the  rate  of  5  per  cent. 
per  annum  and  on  the  deferred  ordinary  shares  at  the  rate  of  5 
per  cent,  per  annum  for  the  year  ended  30th  June,  1908." 

Mr.  Arthur  Bird  seconded  the  motion,  which  was  carried 
unanimously. 

Mr.  Bird  moved  the  re-election  of  Sir  Horace  G.  Regnart  and 
Mr.  Ronald  Peake  as  directors,  paying  a  warm  tribute  to  the 
services  those  gentlemen  rendered  to  the  company. 

Mr.  George  Cooke  seconded  the  motion,  which  was  adopted 

The  proceedings  ter.iiinated  with  a  vote  of  thanks  to  the  chair- 
man, directors  and  staff. 


LivEKPooi.  Overhead  Railway  Company.— Owing  to  the 
shrinkage  in  trade  and  to  the  considerable  number  of  ships  laid 
up  the  passengers  carried  by  this  company  in  the  six  months 
ended  June  30  fell  off  by  56,309,  and  receipts  therefrom  were 
£461  lower.  Miscellaneous  revenue  increased  a  little,  but  the 
gross  income  was  /350  down  at  .^^37.569,  while  expenses  took 
£n-;6  more  at  /3o,5ii,  and  as  a  smaller  balance  of  /4.'79  ■""'* 
brought  forward  the  available  surplus  after  meeting  debenture 
and  other  interest  was  /7>207  or  ^^921  less.  A  year  ago  the  iqoo 
issue  of  preference  shares  received  a  dividend  of  5  per  cent.,  but 
this  time  only  the  earlier  issue  gets  its  dividend,  and  the  sum 
carried  out  is  reduced  by  ;£245  to  /4.-»o7-  Capital  expenditure 
was  small  at  ^,939  making  the  debit  balance  ^"^4.364.  agunst 
which  the  company  has  renewal  and  contingent  funds  aggregat- 

'"keg^/nt's  Canal  and  Dock  Company.— A  decrease  of  ;fa.49i 
to  /3S,437  in  the  gross  revenue  for  the  half-year  ended  June  30 
was  more  than  counterbalanced  by  a  reduction  of  ^»,qo8  to 
2i4,o53  in  outgoings,  and  the  nett  revenue  came  to  £4\h  more 
at  £24,iS4.  Adding  ^633  brought  forward  and  ;iiio  from  m- 
terest,  and  deducting  debenture  interest,  the  disposable  sorpltis 
was  /i3,984  or  ^246  less,  and  after  repeating  the  dividend  of 
2  per  cent,  on  the  capital  stock  the  balance  carried  out  is  re- 
duced to  ;^403.  Capital  account  now  shows  a  credit  of  ;f9.i9f . 
but  a  suspense  account  of  ^£4,220  is  still  carried  as  an  asset. 
Debtors  come  to  ;4i4.3i9  against  ;f4.507  «•"•  '°  creditors  and 
cash  is  /i6,8o9,  but  debenture  interest  and  the  di%-idend  will 
require  ;t»3'933- 
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"Dear  Sir, — It  gives  me  great  pleasure  to  tell  you  how  j-our 
paper,  PUBLIC  OPINION,  answers  a  purpose  in  my  life. 
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hands,  for  I  treat  art  in  all  its  phases  popularly.  From  PUBLIC 
OPINION  I  get  to  know  certain  modern  authors  with  whose 
methods  of  thinking  I  am  in  sympathy,  and  those  I  follow  up 
further.     Your  paper  does  me  the  service  to  point  to  them. 

Your  selection  of  current  thought  is  worthy  of  all  praise,  for  it 
gives  one  the  wholesome  feeling  that  the  world  is,  after  all,  not 
going  to  the  devil,  but  contains  thinkers  and  good  men  and 
women . 

I  wish  you  with  all  my  heart  continuous  success  with  your 
Yours  very  truly, 


paper. 

Percy  L.  Parker,  Esq. 
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Scare- Mongers. 

L'n.sL-rupulous  or  mentally  diseased  as  the  advocates 
of  ruinou.s  national  expenditure  on  murder  apparatus 
of  .ill  kinds  may  always  be,  we  never  remember  them 
to  ha\j  afforded  a  more  {,'iarinj,'  in.stancc  of  anti- 
patriotic  and  property-wrecking  dementia  than  that  re- 
cently started  toy  one  or  two  of  the  least  self-rciipectinjf 
organ.s  of  the  Press.  Among  other  insanities,  the  de- 
mand is  made  that  a  loan  of  ^'loo.ooo.ooo  should  be 
raised  or  arranged  for  by  the  Government,  in  order  to 
add  to  the  already  excessive  and  altogether  unwieldy 
size  of  our  navy.  As  pretext  for  this  demand,  the 
wildest  accusations  are  launched  against  Germany, 
accusations  which  have  long  ago  become  stale  and  con- 
temptible by  reason  of  their  oft  repetition.  With  the 
perfect  indifference  of  the  mentally  deranged  to  facts 
;ind  everything  rational,  the  Germans  are  still  roundly 
accused  of  harbouring  an  intention  to  land  an  army  on 
this  island,  and  conquer  it.  A  more  insane  conception 
never  took  possession  of  the  human  brain.  There  is 
no  evidence  to  support  it  ;  never  was  any  evidence  ; 
nor  are  there  any  interests  that  can  be  pointed  to  likely 
to  impel  the  peaceful  inhabitants  of  the  6erman  PZmpire 
towards  any  such  enterprise.  It  is  all  a  bad  dream,  a 
mere  Bedlamite  emanation  from  brains  diseased,  the 
product  of  idleness,  perhaps,  certainly  a  fruit  of  deca- 
dence. 

But  is  there  nothing  except  manifestations  of  insanity 
in  this  agitation,  with  its  mud-throwing  at  members 
of  the  Government,  its  clumsy  endeavours  to  .sow  dis- 
.sen.sion  between  Minister  and  .Minister,  its  pointless 
accusations  of  treachery,  and  other  worn-out  imple- 
ments popular  with  the  malign  type  of  patriot?  \Vc 
rather  suspect  that  behind  all  this  evil-smelling  froth 
there  is  something  a  good  deal  more  serious  than  the 
mere  incoherencies  of  mentally  afflicted  people,  who 
have  not  yet  been  locked  up.  Only  last  week  the  great 
war  material  firm  of  .Armstrong,  Whitworth,  and  Co. 
put  out  ^' 1, 000,000  of  new  debt,  and  did  not  get  it 
taken  up  with  any  enthusiasm,  if  at  all,  by  the  invest- 
ing public.  Times  are  not  propitious  for  companies  of 
this  description  to  come  forward  as  public  borrowers. 
They  flourish  on  wars  and  preparations  for  war,  and 
unless  they  can  stimulate  this  and  other  Governments 
to  launch  into  great  additional  outlay  upon  ships,  guns, 
and  other  death-dealing  appliances,  they  may  be  unable 
to  continue  the  payment  of  interest  upon  all  their  debts. 
.Ml  their  share  dividends  may  vanish  even  as  those  of 
Cammell,  Laird,  and  Co.  have  done,  and  it  is,  there- 
fore, imperative  that  agitators  should  be  up  and  at 
work  on  behalf  of  industries  thus  in  danger.  They 
must  be  coaxed,  hocussed,  or  bribed  to  rouse  the  public 
to  fear,  and  so  create  .'in  atmosphere  favourable  to  an 
extension  of  the  present  extravagance. 

Many  motives  will  incline  the  thoughtless  public  to 
second  this  cunning  plot  by  their  outcry.  Light- 
headed people,  prone  to  enthusiasm,  and  without  know- 
ledge, may  be  caught  by  the  lugubrious  wails,  and 
whether  or  not,  it  is  probably  calculated  that  plenty  of 
noise  might  intimidate  the  Ministry.  There  arc  many 
shareholders  in  these  companies  who  would  onlv  be 
too  delighted  to  see  prosperity  return  by  any  means, 
no  matter  were  the  nation  ruined  the  while.  .And  be« 
yond  the  four  over-grown  and  now  more  or  less 
hungry  companies,  whose  interests  and  fortunes  are 
bound  up  in  the  fomentations  of  wars  and  in  expend!- 
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tures  designed  to  further  or  prepare  for  wars,  there  are 
in  the  country  many  businesses  of  a  secondary  or  con- 
tributory description  whose  affairs  would  assume  a  de- 
cidedly better  aspect  than  they  now  wear  if 
£^10,000,000  per  annum,  or  still  better,  ;^20,ooo,ooo, 
were  added  to  the  expenditure  upon  the  British  navy 
for  the  next  ten  years.  All  borrowed  moneys?  Yes, 
for  then  the  confounded  taxpayer  will  yelp  less.  The 
iron  trade  is  at  present  in  a  backward  condition,  and 
will  likely  grow  worse  before  it  is  better,  because  it 
is  difficult  to  get  new  capital  in  sufficient  amounts  to 
pay  for  orders  given,  and  the  unstimulated  daily  con- 
sumption of  the  world  does  not  nearly  suffice  to  occupy 
the  entire  producing  capacity  of  the  industry.  There- 
fore there  will  Ije  thousands  of  shareholders,  aye,  tens 
of  thousands  of  them,  in  iron  and  steel  companies 
throughout  the  kingdom  who  will  be  more  or  less  con- 
sciously in  sympathy  with  this  agitation,  and  who  will 
rejoice  if  the  hands  of  the  Government  should  be  forced 
thereby. 

Such  is  the  patriotism  of  the  scare-monger,  a  pitiful 
enough  spectacle  wlien  we  look  under  the  surface.  But 
what  has  this  nation  spent  on  wars  and  the  apparatus 
of  war  during  the  last  15  years?  It  has  spent 
;£'972,ooo,ooo — ^nett,  we  might  say,  for  the  gross  out- 
lay has  exceeded  that  amount.  This  is  an  average  of 
nearly  ;^65, 000,000  per  annum,  or  more  than  30s.  per 
head  of  the  entire  population  of  the  three  kingdoms, 
man,  woman  and  child,  and  it  has  on  the  average  been 
a  steadily  expanding  outlay.  In  1893-4  the  cost  of  the 
army  was  under  ;£'i8, 000,000  and  of  the  navy  less  than 
;^i5, 500,000.  For  the  two  services  together  the 
charge  upon  that  budget  year  was  ;^33,352,ooo,  and 
as  we  have  often  said,  the  nation  slept  in  its  bed  then 
just  as  comfortably  as  it  does  now,  nay,  considerably 
more  so.  But  year  by  year  more  money  was  de- 
manded, especially  for  the  navy,  and  the  more  we  spent 
the  wilder  grew  our  fears.  In  the  succeeding  year 
ended  March  31,  1905,  the  outlay  on  the  navy  jumped 
to  ;^I7, 195,000,  which  was  only  ;^742,ooo  less  than 
the  expyenditure  on  tlie  army,  and  in  the  year  following 
that  the  naval  demands  outpaced  those  for  the  army. 
Since  that  year,  in  fact,  the  navy  has  uniformly  cost 
more  than  the  army,  although  during  the  Boer  war  the 
normal  expenditure  for  the  army  rose  to  upwards  of 
[^29,000,000,  and  in  1903-4,  long  after  that  war  was 
over,  to  ;^30,344,oc)0.  But  in  the  earlier  of  these  two 
years  the  navy  cost  about  ^35,000,000,  and  its  cost 
rose  in  the  following  year  to  ;<f 36, 202,000,  and  it  has 
never  drop{>ed  appreciably  below  ;^30,C)00,ooo  since, 
and  all  the  while  a  fwrtion  of  the  nation  grew  more 
insanely  apprehensive.  For  the  whole  15  years  the 
navy  has  cost  at  least  ;^400,ooo,ooo,  and  the  entire 
expenditure  of  an  ordinary  kind  on  army  and  navy 
together  has  amounted  to  ;^755, 000,000.  What  have 
we  got  for  all  this  money?  Greater  assurance  of 
safety  ?  No,  for  the  clamour  is  worse  now  than  before 
this  stu[>endous  tax  upon  the  energies  of  the  people 
began  to  expand.  There  is  infinitely  more  chatter  in 
these  days  about  wars  of  conquest,  invasions,  sinister 
designs  on  the  part  of  now  this  enemy,  now  the  other, 
than  there  was  in  the  old  days  when  army  and  navy 
together  did  not  cost  anything  like  ;^3o,ooo,ooo  a 
year.  And  in  one  sense  there  is  good  ground  for 
dread,  for  did  an  enemy  exist,  the  chances  are  that  in 
trying  to  resist  him  we  should  be  smothered  in  our 
armour. 

It  would  seem,  that  the  more  preparations  we  make 
ostensibly  to  preserve  the  peace,  the  greater  becomes 
our  dread  of  war,  the  more  are  we  haunted  by  visions 
of  conquest  and  slaughter,  the  capture  of  our  colonies 
by  the  pet  enemy  of  the  day.  People  with  memories 
cannot  forget  that  only  a  few  years  ago  France  was 
our  enemy  according  to  poor  afflicted  creatures  who 
filled  the  land  with  their  larnentations.  All  our  prepara- 
tions were  designed  to  make  us  strong  against  French 
aggression.  What  a  mustering  there  was,  what  a 
hustling  and  hubbub,  what  threats  of  murder  and  fire 
raising  when  the  news  came  thai  a  French  officer  and 
a  fev/  ragged  follc>wer$  had  strayed  across  the  Sudan 


to  Fashoda.  How  often  have  we  been  invited  to- 
square  up  and  sharpen  our  weapons  because  France 
was  doing  this  or  that  in  Africa?  France  was  in  those 
days  the  armour  companies'  most  effective  bugbear. 
That  is  all  past  by  and  gone  now,  and  not  the  most 
hopeless  "  blighter  "  amongst  all  the  noisome  crowd 
intent  on  rendering  the  empire  impotent  ventures  to  say 
a  word  to-day  about  France,  her  designs  and  capa- 
cities for  mischief. 

Germany  is  now  the  "enemy"  whose  imagined 
designs  keep  these  pitiable  beings  in  a  perpetual  cold 
sweat,  and  they  are  just  as  malevolently  inventive 
when  discussing  German  purposes  as  they  were  when 
France  was  the  chosen  bugbear  of  their  ill-ruled 
imag'inations.  There  is  a  consolation  for  the 
ordinary  citizen  in  this  retrospect  because  it 
warns  him  that  the  German  bogey  will  be  laid  in  time 
just  as  the  French  one  was.  All  that  is  wanted  is 
patience  and  courage  to  sternly  deny  these  forsaken 
beings  every  request  for  more  money  they  make. 
Instead  of  increasing  our  outlay  upon  armaments,  it 
ought  to  be  cut  further  down,  and  our  complaint 
against  the  present  Government  has  always  l>een  that 
it  is  not,  in  this  respect,  answering  the  expectations  of 
those  who  put  it  where  it  is.  There  is  far  too  much 
militarism!  alx)ut  it,  a  greater  readiness  to  db  the  bid- 
ding of  the  professional  man^slayers  on  land  and  sea 
than  the  time  demands,  or  than  is  good  for  the  econo^- 
mic  health  of  the  Empire.  Less  drum  beating  is 
wanted,  and  not  more.  We  are  glad,  therefore,  to  see 
that  ministers  like  Sir  Edward  Grey,  Mr.  Lloyd 
George,  and  Mr.  Winston  Churchill  are  having  the 
courage  to  speak  out  in  quite  plain  language  upon  this 
miserable  agitation,  and  to  uphold  the  pacific  attitude 
of  Germany  as  well  as  our  own.  When  one  looks  at 
the  virulence  with  which  such  men  are  attacked,  at 
the  unscrupulous  accusations  levelled  against  them, 
and  notes  also  the  persistence  with  which  the  murder- 
mongers  and  hate  disseminators  stick  to  their  calum- 
nies, one  cannot  resist  the  impulse  to  support  them 
and  to  forgive  them  freely  for  the  mistakes  they  may 
have  made  in  other  directions.  After  all,  {>erhaps 
good  may  come  out  of  the  old-age  {>ensions  scheme, 
now  the  law  of  the  land,  if  it  enlists  the  democracy 
on  the  side  of  peace  by  making  its  self  interests 
obviously  lie  in  that  direction^ 

It  must  be  admitted,  too,  that  something"  has  been 
done  by  the  present  Government  to  reduce  the  wanton 
expenditure,  upon  the  navy  especially,  an  expenditure 
which  has  so  much  increased  the  multitude  of  our 
fighting  ships  as  to  make  it  impossible  for  us  to  put 
and  maintain  the  whole  fleet  on  a  war  footing.  In 
the  year  ended  March  31,  1905,  the  bill  for  the  na\  y 
cost  the  nation  ;£'36,202,ooo,  and  this  was  brought 
down  in  the  year  ended  March  31  last  to  ;^29,927,ooo. 
The  decrease  is,  we  regret  to  say,  unlikely  to  be  per- 
manent, but  just  consider  what  good  grounds  a  reduc- 
tion of  over  ;^6,ooo,ooo  in  the  year's  expenditure  uf>on 
naval  armaments  gives  to  the  gun  forgers  and  armour 
plate  makers  to  complain.  Is  it  any  wonder,  alxvve 
all,  when  business  is  otherwise  bad,  when  foreign 
governments  cannot  raise  enough,  loans  to  pay  for 
battleships,  cruisers,  "  Dreadnoughts,"  torpedo  boats, 
submarines,  and'  all  the  rest  of  the  melancholy  array — 
built  very  often  on  "spec." — to  keep  these  firms  in 
full  and  profitable  work,  when  Japan  has  taken  to 
build  and  repair  her  own  fighting  vessels,  and  when 
in  the  general  output  of  such  articles  of  common 
utility  as  these  firms  and  their  allies  condescend  to 
manufacture  all  are  doing  less  business,  is  it  any 
wonder,  we  say,  that  ill-balanced  minds  should  be 
skilfuly  heated  to  a  state  of  agitation,  diligently  worked 
up  to  hysteria  by  the  least  reputable  or  responsible 
sections  of  the  Press  until  they  perpetrate  the  lunacies 
we  now  see?  The  total  peace  expenditure  up>on  army 
and  navy  together  was  last  year  more  than  ;^8,ooo,ooo 
less  than  it  was  four  years  before,  and,  therefore,  the 
Government  is  wickedly  and  deliberately  contributing 
to  make  trade  bad,  so  as  to  keep  down  expenditure, 
starve  the  great  monopolists,  and  baulk  the  tariff  re- 
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former.  It  must  be  attacked  and  forced  to  change  its 
policy.  Thi-s.  is  a  sordid  view  of  all  that  patriotic 
gabble  and  gush  to  which  the  country  is  being  treated, 
but  we  fear  it  is  the  only  view  strictly  square  with 
facts. 


Some  Railway  Figures  and  Inferences. 

Such  full  analyses  of  the  half-yearly  acct)unls  of 
individual  railways  hiive  been  given  week  by  week 
in  this  Ki:vii;w,  that  it  hardly  seems  neces.sary  to  make 
any  elaborate  comparison  of  the  aggregate  results 
siiown.  Generally  speaking,  the  railways  lost  revenue 
and  had  to  pay  out  more  money  in  order  to  earrv  the 
diminished  income.  Coal  was  conspicuously  dear,  and 
I  hey  also  suffered  by  having  to  pay  increased  wages. 
The  consequence  was,  that  nett  earnings  were  in  all 
cases'  less  than  in  the  first  half  of  1907,  and  as  most 
of  the  companies  hadi  to  pay  on  larger  amounts  of 
privilegedi  capital,  the  inevitable  result  was  an  ugly 
reduction  in  the  dividends  paid.  Not  a  single  great 
railway  of  them  all  paid  a  dividend  on  its  ordinary 
slock  at  a  higher  rate  than  for  the  first  half  of  1907. 
In  some  instances  the  decline  was  rather  less  than,  had 
been  looked  for,  but  there  was  nearly  always  a  decline. 
The  Midland  and  North-Eastern  both  paid  i  per  cent, 
per  annum  less  than  in  the  corresponding  half-year. 
The  decrease  in  the  North-Western  distribution  was 
}  per  cent,  per  annum,  and  the  Great  Northern  alone 
paid  the  same  3  per  cent,  per  annum  rate  on.  its  un- 
divided stock,  but  at  the  expense  of  a  reduction  of 
;^55,ooo  in  the  amount  carried  forward. 

Is  this  unipleasant  experience  the  worst  railway 
shareholders  may  have  to  submit  to?  Probably  not, 
we  regret  to  say.  Traffic  receipts  in  the  current  half- 
year  are,  as  might  l>e  expected,  showing  further  de- 
creases, and  as  long  as  the  foreign  trade  of  the  country 
shrinks,  as  it  has  done  during  recent  months,  we 
must  expect  smaller  earnings.  It  does  not,  however, 
follow  that  the  nett  incomes  of  the  lines  will  be  rela- 
tively quite  as  poor  this  half-year  as  last.  Some  of 
them,  at  least,  should  be  able  to  save  on  current  ex- 
penses, and  they  ought  all  to  be  able  to  secure  their 
coal  supply  at  more  favourable  prices.  Could  they  get 
locomotive  coal  back  to  the  price  ruling  two  years 
ago,  the  nett  revenues  of  all  the  lines  might  look  much 
more  healthy.  This,  however,  is  not  to  be  expected, 
because  there  has  never  been  an  instance  in  the  his- 
tory of  our  coal  mining  industry  of  prices  that  have 
once  gone  up  falling  back  to  the  point  from  which  they 
began  to  rise.  After  each  bound  upwards  in  prices, 
there  comes  a  recoil,  but  the  recoil  always  leaves  the 
average  level  of  prices  higher  than  they  were  before 
the  jump  took  place. 

And   the  saving,    such  as  it  may  be,   on   new  coal 
contracts  will  probably    be    neutralised    wholly  or  in 
great  part  by  the  increase  in  the  general  wages  bill. 
Fight  as  they  may,   the  boards  of  our   railway  conv 
panies  are  unable  to  resist  the  pressure  of  their  men 
for  higlicr  wages  and  shorter  hours.     The  men  them- 
I      selves  are  driven  forward  to  make  their  demands  by  the 
|f    increased  cost  of  living,  for  there,  also,  the  rule  prevails 
p    that  once  prices  go  up  they  never  fall  back  to  the  full 
'     extent  of  the  advance.     Prices  of  most  articles  of  daily 
consumption,    necessaries   for   the   life   and   health  of 
the  people  at  large,  began  to  go  up  at  the  time  of  the 
Boer  War,  and  they  have  tended  upwards  with  little 
intermission  ever  since.      We  have  been  told,  but  have 
not  checked  the  calculation,    that   the  cost   of  living 
for  the  masses  of  the  f>eople,   is  now  from   20  to  25 
per  cent,   higher  than  it  was  nine  or  ten  years  ago. 
It    certainly    is    considerably   higher,  and,   therefore, 
wage-earners  throughout  the  country,  and  railway  men 
amongst  them,  are  dri\xn  by  their  necessities  to  com- 
bine  and  enforce  a  demand    for   increased'   pay   upon 
their  employers.       On    the    wages   bill,   therefore,   no 
saving    can    be    made    except  by  so  readjusting  and 
scientifically    ordering    the    conduct   of    traffic    as    to 
reduce  the  numlxjr  of  hands  necessary  to  conduct  it, 
and,  on   the  whole,   the  railway  boards  will  do  well 


to  adopt  this  course,  while,  at  the  same  time,  fol- 
lowing the  example  set  by  the  board  of  the  North- 
Eastern  Railway  in  doing  their  utmost  to  reach 
friendly  agreements  with  their  men.  Only  on  these 
lines  can  they  hope  to  secure  that  harmony,  that 
community  of  interests  between  all  concerned,  which 
is,  after  all,  the  best  guarantee  of  economy. 

Assume   that  the   railways   act  wisely,   not   only   in 
dealing  with  their  men,  but  in  following  the  fashion 
of  agreements  over  competitive  traffic  set  by  the  North- 
Western    and     Midland    companies    and    the    Great 
Northern,  Great  Central  and  Great  Eastern  companiirs, 
and  that  harmony  so  spreads  as  to  lighten  working 
charges  by  retaining  the  large  amounts  hitherto  dis- 
bursed  on   duplicate  canvassers,    duplicate    receiving 
offices,  paid  in  commissions  and  paid  out  on  the  cnd- 
lessi  other  adjuncts  of  a  fierce  contest  for  business,  ar»d 
at  the  end  of  the  year  the  nett  revenues  might  show 
up  better  tham  now  hoped  for,  even  should  the  gross 
income  continue  to  fall  off.     That  is  the  most  hopeful 
view    to    take,   and    because    it    is,    we    cannot  help 
nourishing  the  desire  that  traffic  receipts  will  continue 
for  some  time   longer  just  bad  enough   to  give   the 
necessary   impulsion  to  boards  of  directors,  naturally 
inert  enough,  so  that  reforms  may  be  persevered  with. 
Within  the  current  year,  however,  the  compensations, 
no  matter  of  what  kind,  cannot  be  exjjected  fully  to 
neutralise  the  loss  in  gross  earnings,  and  it  is  there- 
fore reasonable  to  anticipate  another  list  of  disappcwnt- 
ing     dividends    next     January.      Tlie  ordinary    share- 
holder must  continue  to  suffer,   probably  enough  for 
another  year  or  two,   before  the  current  turns  in  his 
favour.      His  sufferings,    indeed,    will  be   much   more 
prolonged,   unless  amongst   the   reforms   to  be   intro- 
duced the  essential  one  of  closing  the  capital  account 
on  lines  open  for  traffic  is  adopted.     Hard  times  have 
done  a  good  deal  to  check  the  outlay  of  capital  during 
the  last  few  years.     None  of  the  companies,  not  even 
the  Great  Western,  spent  as  much  as  ;^i, 000,000  of 
new  money  in  the  past  six  months,  but  eleven  of  the 
greater  railways  of  this  country  tried  amongst  them 
to  eat  up  about  ;^3, 400,000  of  fresh  capital  within  that 
time,  and  some  of  the  weakest  of  them  were  amongst 
the    most   conspicuous    sinners.      The    Great  Central, 
for  instance,  laid  out  ;^26i,ooo  of  new  capital,  and  it 
is  not  uncharitable  to  suppose  that  it  was  able  to  cut 
down    its    current    exf>enditure    on    maintenance    by 
;^i7,oc)o,  and  its  rcjwirs  by  ;^io,ooo,  in  corjsequence 
of   this    and    previous    dips    into   capital.      But    every 
company,  great  or  small,  treats  its  capital  account  as 
open.     There  may  be  an  excuse  for  the  Brighton  Conv 
pany  because  it  has  been  widening  and  rebuilding  to 
such  an  extent,  and  it  laid  out  only  ;^i 20,000  last  half- 
year,    but    when    we    find    a  line  like   the   Hull   and 
Barnsley    spending     ;^i  17,000,     against    only    about 
;^37fi, 000  spent  by  companies  like  the  North- Western, 
or  ;^342,ooo  which  was  the  outlay  of  the  Midland,  it 
is    impossible    not    to    feel  that   there  must  come  a 
reckoning  day  disastrous  to  the  holders  of  all  ordinary 
stocks.     The  day   has   already  come.      Most  of    the 
money,   it  should  be  recollected,   is  being  spent  upon 
lines  open    for    traffic,   lines,    that    is,   whose  capital 
accounts  prudent  management  would  have  rigorously 
closed  many  years  ago. 

The  truth  is,  that  our  railways  have  throughout 
been  financed  by  men  unacquainted  with  business,  men 
also  to  an  undue  extent  swayed  by  the  habits  and 
traditions  of  the  landed  gentry,  people  trained  to 
think  that  a  property  would  not  seem  to  be  in  a  good 
state  unless  it  were  mortgaged,  charged  with  burdens 
in  this  direction  and  the  other.  Debt  they  regard  as 
an  attribute  of  their  social  status,  and,  as  a  conse- 
quence, landowners  as  a  class  ha\-e  always  been 
habituated  to  spend  every  farthing  they  could  lay  their 
hands  on.  The  idea  of  forming  resen'es,  of  providing' 
for  the  wear  and  tear  and  waste  of  road-bed  and 
material  by  putting  by  money  out  of  revenue  never 
entered  the  heads  of  men  nurtured  on  such  traditions. 
The  shareholders,  they  said,  had  a  right  to  cx^ery  penny 
earned,  and  they  ha\-e  generously  and  systematically 
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given  them  all,  and  often  a  great  deal  more.  Naturally, 
it  followed  that  no-  little  deviation  of  line,  no  new  signal 
box  or  new  wagon  cover,  no  extra  brakes,  or  signals, 
or  door  mats,  or  porters'  whistles  can  ever  be  paid  for 
except  by  drawing  on  capital.  That  pernicious  habit 
is  the  outstanding  menace  in  our  railway  accounts,  and 
until  a  better  conception  of  the  economies  of  business 
and  the  nature  of  capital  decay  comes  to  sway  the 
conduct  of  our  railway  boards  one  year  with  another, 
the  state  of  the  ordinary  stock  holder  must  tend  to 
deteriorate.  He  will  have  better  years  and  worse, 
but  the  tendency  cannot  but  be  all  one  way,  a  very 
bad  way. 

It  is  interesting  in  this  connection  to  note  that  share- 
holders are  at  last  beginning  to  wake  up  to  the  signifi- 
cance of  capital  expenditure  on  such  perishable  appur- 
tenances    as     rolling-stock.      For     many     years    Thk 
Investors'   Rkview  has  been  pounding  away  at  this 
subject,   and  nobody  has  paid  much   attention.     Half- 
year  by  half-year  shareholders  have  tamely  acquiesced 
in  the  more  or  less  heavy  drafts  upon  capital  to  pay  for 
new    rolling-stock,    no   matter   whether   business    was 
bad  or  good,  whether  the  line  spending  the  money  was 
bankrupt    or    prosperous  ;  but   at    the  North-\\'estern 
meeting  held  a  wc-ek  ago  the  question  was  raised  by 
the  Rev.  P.  G.  Cawley,  who  wanted  to  know  why  such 
a  large  sum  as  ;^io4,ooo  should  have  been  required  by 
the  board  for  rolling-stock  on  capital  account  during  a 
time  when  the  business  was  falling  off.      He  was  sup- 
ported by   Mr.    Roscoe,   and   the    reply    of  Lord   Stal- 
bridge  was  the  stereotyped  one.      He  must  be  taught 
better.      "One   of    the   rules   of    book-keeping,"    said 
he,  "  was  that   while   renewals  were  paid   for  out  of 
revenue,  additional  rolling-stock  must  be  paid  for  out 
of  capital."     ^^'hy,   to  begin   with,   is   that  a  rule  of 
book-keeping?     .And    why    "  must  "?     There   can    be 
nothing  more   senseless   or  dangerous   to  the   railway 
proprietor  than  to  be  continually  resorting  to  capital 
for  what   too  often  means    the   mere    replacement   of 
worn-out  material  whose  decay  should  have  been  pro- 
vided for  by  laving  aside  money  out  of  current  earn- 
ings.    Let  Lord  Stalbridge  meditate  upon  this  aspect 
of  the  proljlem.     And  we  should  like  this  eminent  man 
and  others  similarly  placed  to  explain  how  the  "  book- 
keeping "  is  organised  so  as  to  make  sure  that  capital 
does  not  intercept  revenue  charges  in  regard  to  rolling- 
stock.      Is    not    the     repairing    of    coaches,    wagons, 
engines,  &c.,  done  in  the  same  shops  as  the  new  work, 
and  if  so  how  are  materials  employed  kept  distinct  so 
that  the  cost  of  this  bit  of  wood,  that  screw,  and  the 
other  brass   hinge  or  tube  shall  go  to  capital  in   one 
instance  and  to  revenue  in  the  other  ?     The  fact  is  that 
railway  book-keeping  is  of  the  loosest  f)ossible  descrip- 
tion in  all  that  relates  to  the  capital  account,   and  in 
too  many  other  things,  always  has  been.     The  result  is 
that  at  the  present  time  our  railways  have  to  carry  a 
dead   weight    of    much     more    than   ;^rioo,ooo,ooo   of 
capital  representing   rolling-stock,   most  of  which  has 
long  ago  passed  out  of  existence.     Renewals  have  not 
been  equivalent  to  a  genuine  upkeep  and  repair,  not 
once   in  a   score   of    instances.     Better  coaches,  more 
capacious  wagons,  engines  of  greater  power,  improve- 
ments of  all   descriptions,   have  been   introduced,   and 
should  have  been  provided  out  of  the  fund  for  repairs 
and  renewals,  or  out  of  moneys  borrowed  only  to  be 
paid  off  again  out  of  revenue.     They  have  been  paid 
for  out  of  capital,  without  stint,  often  without  regard 
to  the  value  of  the  old  coaches  and  wagons  wasted 
or  turned  on  to  side  lines,  to  linger  in  the  stock-books 
long  after  they  should  have  been  throw'n  on  the  scrap- 
heap.     I^t    the   shareholders    be    encouraged    to  nag 
away  at  this  subject.     They  are  not  all  people  whose 
property  can   be   distinguished,  like  Artemus   Ward's 
house,  by  the  mortgage  ujkmi  it. 


Economic  and  Financial    Notes. 


Notice  is  given  to  holders  of  the  Adelaide  Electric  Supply 
Company's  preference  share  warrants  to  bearer  that,  on  and 
after  September  i,  1908,  they  will  receive  payment  of  a  divi- 
dend at  the  rate  of  6  per  cent,  per  annum  for  the  half-year 
ending  August  31  on  presentation  of  Coupon  Xo.  5  at  Messrs. 
Glyn,  Mills,  Currie  and  Co.,  67,  Lombard  Street,  E.C. 


Sir  J.  H.  Carruthers  on  Protection  in  Australia. 
Tuesday's  Dailv  Chronicle  contained  an  interview  witli 
this  gentleman,  the   ex- Premier  of  New  South  Wales, 
and  what  he  said  deserves  more  than  a  passmg  notice. 
Premising  that  he  had  always  been  a  Free  Trader,  and 
that,  therefore,  his  remarks  should  be  taken  cunt  grano, 
or,  at  least,  merely  as  the  expression  of  his  own  views, 
not    those  of   the  party  he  leads,  he  went  on  to  give 
reasons  why  Australia  will  be  injured  by  the  high  Pro- 
tectionist tariff  which  a  few  manufacturers  and   other 
self-seeking   or   short-sighted    persons   have   persuaded 
the    inhabitants    to    impose    upon    themselves.      Last 
year    the    value    of    New    South    Wales's    production 
of    primary    articles    was     ;^45,ooo,ooo,    and     to    this 
i  10,000,000  was  added  by  the  manuractunng  processes 
to  which  the  raw  products  were  subjected.     How  these 
ii<^ures  are  arrived  at  we  cannot  guess,  but  they  are  Sir 
J.^H.'s,  and  obviously  all  Australia  is  a  producer  of  raw 
materials  useful  to  the  older  countries  of  the  world.     As 
such  Australia  is  competed  against  by  every  other  part 
of  the  globe  where  similar  articles  can  be  produced.  And 
Australia  is  much  worse  situated  as  a  source  of  supply 
than  most  of  its  concurrents.      Therefore,  to  handicap  it 
by  forcing  a  tariflf  upon  it    which  will  raise  the  cost  of 
manufactures    that  people    require,    and    restrict   their 
intercourse   with   the   countries  that   usually  buy  their 
products,  is  to   set  the  whole  land  on  the  way  towards 
dire  poverty,  a  diflierentiation  of  classes  into  the  few  rich 
and  the  many  poor.      Out  of  this  difTerentiation  revolu- 
tions spring. 

Upon  the  question  of  tanfT  preference.  Sir  J.  M. 
Carruthers  was  most  emphatic.  "  As  now  proposed," 
he  says,  "  preference  is  a  mere  delusion  and  a  sham  so 
far  as  Great  Britain  and  Australia  are  concerned.  As 
a  matter  of  fact,  the  preference  talked  of  today  between 
England  and  Australia  when  looked  at  from  a  practical 
point  of  view  is  merely  a  question  of  the  height  of  a 
barrier  wall."  That  was  what  Punch  said,  and  what 
every  Free  Trader  recognised  at  the  time  the  tariff  was 
first  promulgated.  The  wall  which  .Australia  is  placing 
round  its  trade  for  the  sake  of  a  small  knot  of  short- 
sighted monopolists  will  be  too  high  for  a  foreign 
country  or  for  England  to  get  over.  Many  duties  are 
35  per'cent.  with  5  or  10  F«r  cent,  knocked  off  by  way  of 
"  preference"  to  Great  Britain,  and  a  20  per  cent,  duty, 
he  said,  "  is  almost  prohibitory."  Of  course  it  is,  and 
therefore  in  a  few  years'  time  Australia  will  find  herself 
being  elbowed  out  of  the  home  and  out  of  most  foreign 
markets  bv  competitors  less  handicapped,  and  in  their 
efforts  to  establish  industries  of  their  own  the  Australian 
manufacturers  will  be  reduced  before  so  very  long  to  the 
position  of  the  legendary  Kilkenny  cats.  They  will  eat 
each  other  up  in  the  struggle  for  existence. 

No  remedy  for  any  such  injury  to  business  will  be 
provided  by  subsidised  lines  of  British  steamers  carry- 
ing- our  goods  to  Australia,  or  .Australian  goods  here. 
"  If  British  goods   are   being   undersold  by   foreign  in 
Australia,"    the    Premier    said,    "it   is   owin?    to   the 
methods  used,  not  to  Free  Trade  or  preference."  German 
goods,  for  instance,  are  carried  in  subsidised  boats,  and, 
in  addition,  the  Germans  pay  particular  attention  to  the 
requirements    of  the    trade.      The   German    steamship 
companies  lay  themselves  out   to  please    also,  and   do 
please.     They  send  out  magnificent  ships  and  are  taking 
"  a  vast  amount "  of  the  passenger  traffic  away  from  the 
other  lines.     Well,  they  will  tire  of  that,  and,  as  we  say, 
the  remedy  is  not  to  subsidise  English  lines  further,  bu: 
to  wait  until  the  Germans  have  exhausted  their  means 
and  are  ready  to  come  into  line  with  their  rivals.    Mean- 
while let  the  British  services  be  improved  by  all  means 
if  they  require  improving.  They  are  advancing  now,  many 
of  them  are  "  first-class,"  even  this  Australian  political 
leader  admits,  and,  time  given,  we  have  no  fear  of  the 
result.     To   saddle   the  population   of    Australia    with 
heavy  steamship  subsidies,  and  to   encourage  them  to 
take   this   step  by  agreeing  to    provide  part   of  these 
subsidies     in     order     that    we    might    compete    more 
effectually  against  the  heavily  subsidised  German  lines, 
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would  only  be  to  aggravate  existing  evils.  A  war  of 
freights  and  fares  would  commence,  more  ruinous  in  its 
consequences  than  anything  that  the  past  has  seen.  No, 
if  the  Australians  will  have  Protection  and  so  tie  up 
their  trade  and  bar  out  other  markets  for  their  goods, 
they  must  be  allowed  to  go  their  own  way,  and  it  may 
be,  by  and  bye,  to  provide  their  own  steamers,  because  it 
may  not  pay  eitlier  German  or  British  boats  to  go  in 
St  of  their  custom. 

Yeasting  Politics  in  Argentina. 

The  notes  appended  reach  us  from  a  journalist  in 
Buenos  Ayres  and  may  be  accepted  as  the  quite  honest 
view  of  the  man  on  the  spot.  They  reilect  talk  and 
writing  to  be  found  among  certain  groups  and  in  certain 
newspapers  here,  and  no  doubt  have  foundation  in  the 
discontent  that  always  arises  against  Governments 
everywhere  when  prosperity  is  less  abounding  than 
usual.  But  that  an  event  resembling  what  we  in 
Europe  mean  by  a  revolution  is  impending  in  the 
Argentine  Republic  we  refuse  to  believe.  And  the 
particulars  the  writer  of  these  notes  furnishes  regarding 
the  changes  in  the  Cabinet  of  President  Alcorte 
seem  in  the  main  to  bear  out  the  view  that  internal 
order  is  no  more  likely  to  be  seriously  menaced 
by  the  agitators  than  external  peace.  As  for  the 
professional  fighters,  it  is  the  law  of  their  being 
to  be  discontented  with  everything  and  everybody 
always.  Put  a  biped  into  uniform,  stick  a  weapon  in 
his  hand,  and  he  forthwith  becomes  a  malcontent.  When 
engaged  in  his  trade  of  killing  people,  he  grumbles  and 
curses  the  Government  he  obeys  more  often  than  not, 
and  when  idle,  unemployed,  he  can  do  nothing  else  but 
grumble  to  kill  time.  But  that  General  Roca  is  going 
to  lend  himself  to  the  military  plotters,  if  they  do  indeed 
plot,  in  order  to  upset  established  order  and  put  himself 
forward  as  a  second  Rosas — for  that  is  what  a  successful 
military  cmeute  would  mean  —  is  not  believable.  Of 
course,  the  professional  bravos  want  more  money,  more 
guns,  more  ships,  more  promotion.  They  all  do  that 
everywhere,  and  many  also  say,  or  imply,  that  they 
are  just  pining  for  a  domestic  Donnybrook  with  guns 
and  real  swords,  failing  a  foreign  war ;  but  this  sort  of 
patter  does  not  usually  mean  much  in  the  way  of  action, 
and  probably  if  the  Government  throws  a  few  more 
pesos  among  the  grumblers  they  will  leave  it  alone — 
bear  even  with  the  "  weakness  "  of  Senor  Alcorte. 

"  Do  not  be  astonished  if  you  hear  of  a  revolution  in 
this  country  before  long,  indeed,  it  may  possibly  happen 
before  this  reaches  you.  By  a  revolution  I  do  not  mean 
one  of  those  comic-opera  affairs  in  the  Provinces,  of 
which  nobody  outside  the  actors  themselves  takes  much 
notice,  but  a  serious  movement  directed  against  the 
President  himself. 

"  Notwithstanding  the  reports  that  have  appeared  in 
some  of  the  London  papers  to  tlic  effect  that  Dr.  Fi- 
gueroa  Alcorte  has  got  a  firm  seat  in  the  Presidential 
chair,  there  is  no  disguising  the  fact  that  a  strong  and 
growing  feeling  exists  against  the  Government.  To 
begin  with  the  President  himself  is  by  no  means  a  strong 
man,  and  is,  moreover,  very  ignorant  of  many  things, 
■  'atesmanship  among  them.     Being  weak  he  has  always 

en  led  by  one  or  more  members  of  his  Cabinet,  and 
lor  a  long  while  Dr.  Zetallos,  the  ex- Minister  of  Foreign 
Affairs,  practically  moulded  the  policy  of  the  Govern- 
ment. He,  however,  was  too  much  of  a  fire-brand,  and 
his  handling  of  certain  international  questions  was  such 
as  to  raise  a  strong  protest  from  th«  general  public,  and 
in  the  end  he  was  compelled  to  retire.  None  of  the 
other  members  of  the  Cabinet  are  men  of  transcendent 
ability,  indeed  they  can  only  be  described  as  mediocre, 
with  the  possible  exception  of  the  Minister  of  Finance, 
who  has  shown  himself  both  able  and  competent.  The 
consequence  is  that  since  the  President  has  been  unable 
to  rely  on  Dr.  Zetallos  his  policy  has  grown  more  and 
more  vacillating,  and  the  general  dissatisfaction  with  it 
has  grown  wider  and  wider. 

"  At  tirst  the  feeling  against  the  President  was  confined 
to  the  Opposition,  who,  though  out  of  power,  are  not 
really  in  the  minority.  As  a  matter  of  fact,  they  hold  a 
majority  in  the  Senate,  and  would  do  the  same  in  the 


Chamber  of  Deputies  had  the  recent  elections  been  con- 
ducted anything  like  honestly.  They  were  not,  and  the 
frauds  perpetrated  at  the  polls  were  shameless  to  a 
degree,  more  than  fully  half  the  returns,  I  believe,  being 
cooked,  so  as  to  secure  the  election  of  the  Presidential 
candidates,  whether  they  had  sufficient  votes  or  not.  But 
though  discontented,  the  leaders  of  the  Opposition, 
General  Roca,  Emilio  Mitre,  andT  others,  were  con- 
tent to  limit  their  efforts  to  mere  verbal  protests,  and 
even  these  were  of  a  mild  type. 

"  The  discontent  next  affected  the  commercial  circles, 
but  here  the  Opposition  is  of  an  even  more  passive 
character  than  among  the  politicians.  Business  people 
may  and  do  dislike  the  Laodicean  policy  of  the  Govern- 
ment, but  they  certainly  do  not  desire  any  violent 
change  simply  from  selfish  motives  and  the  fear  that  a 
revolution  would  put  trade  completely  out  of  gear.  It 
would,  but  afterwards  things  would  probably  show  a 
great  improvement  on  the  present. 

"  So  long  as  the  ill-feeling  against  the  Government  was 
confined  to  these  two  sections  of  the  people  the  President 
had  little  to  fear;  they  might  growl  and  grumble,  biiC 
would  do  little  more.  But  of  late  the  army  and  navy 
have  joined  in,  and  given  the  situation  a  far  more 
serious  aspect.  Their  grievance  against  Dr.  Figueroa 
Alcorte  and  his  Ministers  has  its  root  in  the  question  of 
increasing  Argentina's  armaments  so  as  to  maintain  the 
balance  of  power  against  Brazil ;  and  it  is  rumoured 
that,  unless  some  definite  steps  are  taken  in  this  direc- 
tion, there  will  be  trouble.  Even  now  it  is  confidently 
asserted  a  plot  exists  among  the  officers  of  the  army  to 
overthrow  the  Government.  Further,  the  conspirators 
are  said  to  have  all  their  plans  cut  and  dried,  and  are 
ready  to  take  action  at  a  moment's  notice  should  the 
Ministry  show  they  are  not  prepared  to  order  new  ships 
and  arms.  By  the  way,  I  may  say  the  country  at  large 
does  not  want  money  spent  in  this  way,  but  this  will  of 
course  make  no  difference  to  the  military  men  or  prevent 
them  upsetting  the  Government.  The  only  chance  is 
that  the  change  will  give  us  a  stronger  man,  and  one 
with  higher  ideas  of  political  honesty. 

"  Business  is  dull  and  far  from  being  in  that  flourishing 
condition  our  good  harvest  and  the  favourable  markets 
led  us  to  expect.  Merchants  and  traders  are  unwilling 
to  take  large  risks  solely  because  of  the  unsteadiness  of 
the  political  barometer." 

That  Argentina  is  a  progressing  country  can  well  be 
seen  from  the  report  of  Mr.  Consul  A.  Carnegie  Ross  on 
the  present  condition  of  things  in  the  Consular  district 
of  Buenos  Ayres.  The  resources  of  the  country  show  a 
steady  increase,  for  now,  besides  the  working  up  of 
native  products  such  as  wool,  tallow,  leather,  timber,  a 
large  amount  of  money  (says  Mr.  Ross)  has  been  sunk 
in  the  construction  of  factories  for  working  up  imported 
raw  materials.  And  it  is  not  unsatisfacfory  to  know 
that,  of  these  raw  materials  and  other  things,  imports 
from  the  United  Kingdom  occur  in  all  the  1,000  odd  classes 
given  in  the  statistics  except  such  articles  as  petroleum 
or  timber.  Last  year  our  exports,  and  those  of  goods  from 
our  Colonies  combined,  to  the  country  showed  a  decrease 
of  some  ^7,000,000  in  value,  but  this  must  be 
put  down  chiefly  to  the  direct  imports  from  our 
possessions,  for  the  United  Kingdom  still  holds  as  its 
share  a  percentage  more  than  double  that  of  any  other 
country,  and  a  little  more  study  on  the  part  of  our  ex- 
porters is  only  required,  Mr.  Ross  declares,  to  increase 
that  share  still  further.  As  a  source  of  supply  to  our 
deficiencies  its  importance  is  also  very  evident  from  last 
year's  statistics.  No  other  country,  even  Belgium  which 
runs  us  closest,  takes  as  much  of  the  Republic's  grain, 
and  of  its  frozen  beef  and  mutton  we  practically  absorb 
the  whole  supply,  or  over  200,000  tons.  A  fact  worthy 
of  notice,  says  Mr.  Ross,  is  that  the  import  in  1907  of 
duty  free  articles,  such  as  railway  material,  agricultural 
machinery,  &c.,  which  may  be  considered  capital,  was 
17,000,000  dollars  more  than  in  1906,  while  duty  paying 
articles,  such  as  food  stuffs,  clothes,  and  jewellery,  were 
1,000,000  dollars  less.  Tariff  reformers  may  figure  out 
in  what  way  we  would  benefit  supposing  we  taxed  their 
com  and  meat  and  they  our  raw  materials. 
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Some  Underwriting  Results. 
Wednesday's  Financial  Times  contained  the  following 
suggestive  table  of  underwriting  results  in  25  new 
securities  recently  put  on  the  market.  From  this  it 
appears  that  ^^32,703,000  out  of  /"42,428,ooo  offered,  or 
77  per  cent.,  was  left  on  the  hands  of  the  underwriters. 
And  the  list  is  not  anything  like  complete — does  not 
pretend  to  be.  It  embraces  only  securities  of  large  bulk 
or  special  class  or  prominence.  Even  admitting,  as  is 
no  doubt  true,  that  considerable  portions  of  these 
unplaced  issues  have  meanwhile  been  disposed  of, 
usually  by  the  underwriters  making  sacrifices  of 
a  greater  or  smaller  portion  of  their  commission,  a 
large  amount  of  money  market  floating  capital  must 
still  be  in  this  way  locked  up,  enough  of  it  to 
embarrass  all  promoters  who  are  now  waiting  to  solicit. 
But  does  the  failure  of  these  issues  imply  poverty  among 
the  investing  class  ?  To  some  extent  it  may,  but  the 
more  likely  cause  of  non-success  will  probably  be  found 
in  the  disinclination  of  the  public  to  pay  under- 
writers' commissions.  Investors  and  speculators  alike 
ignore  the  invitations  to  subscribe  because  they 
have  so  often  seen  the  security  offered  go  to 
a  discount  immediately  after  allotment.  The  under- 
writing industry  is  thus  tending  to  ruin  itself  by  its 
over-eagerness  to  prevent  any  stock,  no  matter 
how  excellent,  from  getting  a  chance  with  the  investing 
classes  unless  toll  is  first  paid  to  the  fraternity  whose 
power  now  enables  them  to  bar  the  way.  The  London 
market  has  accordingly  become  a  syndicate-ridden  market 
at  the  mercy  of  a  few  leading  spirits  or  groups  of  credit 
handlers.  We  should  like  to  see  these  agencies  crippled, 
for  they  are  often  the  worst  enemies  of  an  independent 
financial  Press  as  well  as  of  people  who  have  money  to 
invest.  From  their  and  our  point  of  view  the  exhibit  here 
made  is,  therefore,  the  reverse  of  unpleasing,  however 
disagreeable  it  may  be  to  those  who  entrusted  their  new 
stock  to  a  syndicate  instead  of  offering  it  straight  to  the 
public.  But  the  issuers  of  new  securities  are  generally 
no  more  to  be  pitied  than  the  underwriter,  because  their 
aim  in  paying  a  commission  to  these  intermediaries  was 
if  possible  to  sell  their  bond,  stock  or  share,  at  a  higher 
price  than  they  would  have  had  courage  to  demand  if 
they  had  gone  direct  to  the  investor. 


Amount. 


3,000,000 
2,000,000 
3,174,600 
1,700,000 
3,000,000 
1,000,000 
3,000,000 
4,000,000 
2,450,000 
1,500,000 

500,000 
5,000,000 
■  1,500,000 
1,000,000 
1,240,000 
1,000,000 
2,000,000 
1,000,000 

500,000 
'.  1,000,000 

315,000 

198,000 
1,000,000 
1,000,000 

350,000 


42,427,600 


Borrower. 


New  South  Wales 

Grand  Trunk  Pacifiic  . . . . 

City  of  Moscow 

Peru  Corporation  

Sweden 

Salvador 

Southern  Nigeria 

Brazil    

East  Indian  Railway 

Sheffield   

Toronto  Power  Company 

Canada 

Winnipeg 

Burmah  Railway    

Cordoba  Central  Railway 

G.I. P.  Railway 

Canada  Northern  Railway 

Montreal 

Port  of  Calcutta 

Southern  Punjab  Railway 

Stockton-on-Tees   

Reading    

West  Australia    

Bahia  Blanca  Railway 

Colombia 


Under- 
writers' 
Allotments. 


£ 

2,730,000 

1,800,000 

952.380 

1,581,000 

2,910,000 

600,000 

2,850,000 

3,600,000 

2,082,500 

690,000 

475,000 

2,850,000 

1,155  000 

795,000 

1,163,200 

720,000 

1,760,000 

610,000 

462,500 

880,000 

229,950 

166,320 

925,000 

400,000 

315.000 


32,702,850 


Per- 
centage. 


91 
90 

30 
93 
97 
60 

95 
90 

85 
46 

95 

57 

77 

794 

93 

72 

88 

61 

92  s 

88 

73 
84 
924 

40 
90 
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San  Paulo  Match  Factory. 

Seldom  do  we  come  across  an  industrial  concern  like 
this  where  utter  collapse  has  followed  so  closely  on  the 
promotion.  The  company  was  only  formed  in  April, 
1906,  and  more  by  inference  than  by  actual  statements, 
investors  were  led  to  believe  that  its  prospects  were 
decidedly  favourable,  but  its  performances  since  then 
have  fallen  very  far  short  of  toe  promises.     Of  course, 


the  directors  assert  that  the  circumstances  have  been 
beyond  their  control,  and  that  they  are  not  responsible 
for  the  troubles  which   have  come  upon  the  company  in 
its  infancy,  but  it  seems  to  us  that  at  the  best  they  can- 
not escape  the  charge  of  having  rushed  into  the  business 
with  more  haste  than  discretion.     Amongst  the  induce- 
ments held  out  in  the   prospectus  were  the  facts  that 
foreign  competition  was  practically  non-existent,  owing 
to   the   high   protective   tariff,    while    domestic  compe- 
tition had      been    eliminated     by   agreement    amongst 
the    manufacturers.      What   the   basis   of    that    agree- 
ment   was    we    do    not    know,    but    it    did    not    con- 
tinue  for   very  long,   and   the    English    company   had 
hardly  been  launched  before  there  was  an  outcry  about 
excessive    competition.       This    rivalry   amongst    home 
producers  proved  so  keen  that  so  far  from  the  prospectus 
profits  of  £"30,103  per  annum  being  improved  upon,  the 
first  year's  working  resulted  in  a  profit  of  ;^i 8,496  only. 
The  outcome  for  the  12  months  ended  December  31  last 
is   even  more  disastrous,  as,  although  sales  were  more 
than  maintained,  prices  were  cut  to  such  an  extent  that 
the  Brazilian  company,  through  which  this  undertaking 
works,  showed  a  loss  of  ;^i  1,668.     Even  that  figure  puts 
the  best  complexion  possible  on  the  position,  as  apparently 
it  is  arrived  at  without  taking  into  account  the  necessity 
of  providing  for  depreciation   on   plant  and  machinery. 
London   office  charges,  which   include   an    undisclosed 
amount  for  directors'  fees,  came  to   ;^2,474,  debenture 
interest  took  ;^5,9o8,  and  sinking  fund,  instalment,  and 
interest  £2,085,   while   ;^553    is   again  written  off  pre- 
liminary expenses,  and   £"375  off  discount  and  charges 
on    issue  of  debentures.      Against  these  receipts  from 
interest  and   transfer   fees   were   ;^92,   and   profit    and 
interest  on   bonds   purchased  in    advance  of  drawings 
yielded  £'286,  leaving  the    total   loss   for    the  year    at 
;^22,686,  which  is   reduced   to   ;^2o,45i  by  the  balance 
brought   forward.      Turning  now  to   the  balance-sheet, 
we    find  that,   although  the   company   has  scraped  in 
practically  the  whole  of  the  amount  due   to   it,  sundry 
debtors  being  down  from  ^6,192  to  the  odd  ;^92,  its  cash 
balances  are  £g,/^6i^.  lower  at  £"25 1 ,  while  in  addition  to 
;^g30   owing   to   sundry  creditors,  ;^8,2 1 1    is  due  to  the 
Brazilian   company.     Discount  and  charges  on  deben- 
ture   issue    still    amount    to   £'6,750,  and    preliminary 
expenses  to  £"4,423,  and  at  the  present  rate  of  writing 
down   seem  likely   to   disfigure    the   balance-sheet    for 
many  years  to  come. 

Farrow's  Bank,  Limited. 
We  cannot  feel  that  the  dazzling-  advertisements  and 
circulars  of  this  bank,  with  which  newspapers  and 
hoardings  are  filled,  are  of  a  character  to  excite  con- 
fidence in  its  future.  We  say  this  with  regret,  because 
Mr.  Farrow  is  well  known  as  the  man  who  did  a  good 
deal  to  cause  the  malignant  type  of  horse-leech  money- 
lender to  be  brought  within  the  grasp  of  the  law.  And 
we  cannot  say  even  that  the  bank  he  has  founded  is 
not  doing  good  work  against  these  blood-suckers  now, 
but  it  appears  to  be  striving  to  assume  a  position  and 
fulfil  functions  beyond  its  strength  in  other  directions. 
After  all,  the  total  of  the  balance-sheet  on  June  30  last 
was  only  ;^226,286,  and  that  included  ;^i66,305  of 
current,  deposit,  and  "  thrift  "  accounts.  The  total 
of  the  current  accounts  was  only  ;^87,626,  the  deposit 
accounts  came  to  ;^74,832,  and  the  "  thrift  "  accounts 
to  only  ;^3,847.  With  slender  resources  of  this  de- 
scription the  bank  made  a  gross  profit  of  ;^3S,6oi, 
after  providing  for  depreciation  of  securities  and  bad 
and  doubtful  debts.  This  is  at  the  rate  of  about  15! 
per  cent,  upon  the  entire  resources  shown  in  the 
balance-sheet.  But  that  balance-sheet  sets  forth  idle 
cash  amounting  to  ;^i7,926,  while  another  ;£J'io,ooo  of 
cash  is  on  deposit  with  bankers,  and  could  not  possibly 
be  earning  much  more  than  i  per  cent,  at  the  date  of 
the  balance-sheet.  There  is  further  a  reserve  fund  of 
;^5,oo6  in  Consols,  taken  at  85,  and  other  investments, 
^grgregating  p^3 1,306,  are  in  British  Corporation  and 
Railway  stocks.  Colonial  Railway  debenture  stocks, 
freehold  properties,  industrial  debentures,  &c.  Then 
;^2i,io2  is  sunk  in  bank  premises,  and  another  ;^5,i89 
in  furniture  and  fittings,   including   "  automatic  thrift 
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machines,"  "home  steel  safes,"  and  things  of  that 
kind,  im  which  the  bank  seems  to  do  a  business  with 
its  customers.  It  follows  that  there  was  only  ;6'i35,757 
available  for  advances  to  customers,  for  lending-,  for 
discounting  bills,  and  the  general  business  of  the  bank. 
How  a  gross  profit  of  ;£v3S,'x)i  could  be  made  on  these 
slender  resources  we  cannot  profess  to  say.  No  doubt 
if  the  bank  lends  at  25  per  cent,  to  the  smaller  bor- 
rower, money  which  the  old-fashioned  harpy  usurer 
charged  from  60  to  600  per  cent,  upon,  the  profit  on 
even  a  small  amount  of  capital  would  look  large,  Init 
we  can  hardly  think  that  the  business  is  all  of  this 
description,  and  should  like  to  have  further  informa- 
tion upon  the  point  before  passing  judgment.  Then 
working  expenses  seem  to  be  very  heavy  indeed  for 
such  a  business  at  ;£.'25,i65.  Only  what  period'  do  these 
figures  cover?  Is  it  a  year  or  longer?  With  such 
heavy  working  expenses,  the  nett  profit  wa.s  only 
;^ 1 0,436,  of  which  the  directors  placed  ;6"3,948  to  re- 
serve, and  from  the  balance  dividends  aggregating 
;^'3,427  have  been  paid,  being  6  per  cent,  upon  the 
paid-up  capital.  This  paid-up  capital  has  apparently 
been  increasing  rapidly.  The  directors  say  that  the 
bank's  ;£^ioo,ooo  of  /"i  shares  have  all  been  subscribed 
for  by  its  1,540  shareholders,  and  of  this  total  26,486 
;£,"i  shares  are  fully  paid,  the  remainder  having  only 
I  OS.  called  up.  Along  with  the  report  and  balance- 
sheet  we  have  received  a  number  of  circulars,  which,  if 
possible,  heighten  the  feeling  of  uneasiness  which  the 
meteoric  character  of  this  bank's  advertisements  ex- 
cites. One  circular  gives  an  engraving  of  a  Farrow's 
Rank,  Limited,  deposit  note,  and  tells  us  that  2^  to  5 
per  cent,  interest  is  allowed,  according  to  the  length  of 
lime  for  which  the  money  is  left,  the  highest  rate  being 
for  a  twelve  months'  deposit,  and  the  smallest  for 
money  at  seven  days'  notice.  And  apparently  this 
bank — -the  People's  Bank,  as  it  is  called — does  many 
things  besides  taking  in  deposits.  It  buys  and  sells 
stocks  and  shares,  it  provides  or  sells  thrift  machines 
to  tradesmen,  .schools,  and  public  institutions  and  steel 
safes  for  homes,  giving  5  per  cent,  interest  on  sums 
deposited  therein  up  to  ;^io.  It  undertakes  trustee- 
ships and  executes  wills,  gives  advice  on  insurance 
business,  publishes  a  monthly  Gazette,  and  so  on. 
Branches  have  been  opened  in  many  parts  of  the  king- 
dom, and  the  business  is  obviously  being  driven  for- 
ward' with  no  small  energy  and  skill,  but  is  it  really  as 
profitable  as  it  looks  ?  We  should  be  glad  to  think  so. 
but  the  auditors  give  us  no  help  whatever  in  their 
certificate. 

Bull  Points  in  American  Rails. 

A  correspondent  in  Ireland  sends  us  the  following 
amusing  collection  of  contradictory  reasons  why 
Yankee  railroad  shares  should  go  up.  "  I  have  gath- 
ered them,"  he  says,  "  from  some  of  the  English 
financial  papers  and  the  New  York  Chrotiicle.  As  I 
have  been  convinced  of  the  error  of  my  ways,  I  am 
sure  this  array  will  also  change  your  opinion.  I  am 
afraid  the  public  are  beginning  to  answer  to  the  in- 
sidious coaxing  of  Wall  Street  ;  at  least,  I  know 
several  of  my  friends  are  looking  very  coldly  on  me 
.  for  having  dissuaded  them  from  taking  a  hand  on  the 
bull  side  in  the  campaign,  and  I  fancy  they  are  hurry- 
ing to  get  in  now  before  it  is  too  late.  I  fear  me  greatly 
that  some  of  the  Irish  landlords'  bonus  is  going  to 
find  a  resting-place  across  the  water.  Have  you  looked 
into  any  of  the  details  of  Yankee  railway  operating 
expenses,  and  put  them  into  units  of  cost  of  labour  and 
materials?  they  are  an  eye-opener.  I  could  not  work, 
maintain,  and  renew  a  line  anywhere  in  the  world  on 
the  sums  just  at  present  being  spent  by  lines  like  the 
Southern,   Milwaukee,  &c. " 

Dfcreased  earnings,  because  this  will  mean  reduction  in  operat- 
ing expenses. 

Increased  earnings  to  bo  expected  after  next  November,  which 
iwill  mean  increased  profits. 

Cheap  money,  which  must  mean  a  demand,  and  consequently 
hisher  prices  for  railway  securities. 

Dear  money,  wh.ich  is  hoped  for  in  a  few  months,  as  this  will 
mean  a  revival  in  trade. 

Bumfer  crops,  which  must  mean  better  traffics  and  revival  in 
■trade. 


Crop  damage,  as  this  will  mean  that  the  railways  will  not  b» 
taxed  beyond  their  resources,  and  will  be  able  to  operate 
more  economically. 
Ability  lo  raise  new  capital,  as  this  will  enable  the  companies 

to  find  the  money  to  pay  dividends. 
Inability  lo  raise  new  capital,  aa  this  must  mean  that  the  com- 
panies wall  b«  forced  to  adopt  more  economical  methods  of 
working. 
Trade  depression,  which  means  that  the  companies  will  be  idile 
to    purchase    materials    and    stores    at    lower    prices,    and 
labour  will  be  cheaper  and  more  efficient. 
Trade  revival,  which,  of  course,  means  better  earnings  and  in- 

creaiied  profits. 
The  General  Election,  with  the  certainty  of  Mr.  Taft's  election, 
who,  in  spite  of  his  public  utterances,  is  known  not  to  be 
antagonistic  to  the  trusts. 
The  Qeneral  Election,  with  the  possibility  of  Mr.   Bryan  being 
successful,  because  this  will  impress  upon  the  Republican 
party   the   advisa-bility   of   concilaating   the   financial    mag- 
nates, and,  in  any  ejent,  the  magnates  have  insured  them- 
selves against  loss. 
"  I  own  to  having  been  a  bear,  but  the  above  array 
of  facts  have  convinced  me  of  the  error  of  my  ways. 
The  trump  card,  however,  has  yet  to  be  played,  and 
there  is  little  doubt  that  it  will  be  used  at  the  right 
moment.     It  is  this,  that  the  bankruptcy  of  certain  rail- 
w.iys  will  most  assuredly  increase  the  intrinsic  values 
of  such  companies'   securities,   as  the  properties  will 
emerge  from  the  Receiver's  hands  physically  improved 
and  with  their  affairs  placed  on  a  sound  financial  foot- 

"  At  present  there  are  no  bear  points,  but  I  have 
no  doubt  that  as  soon  as  the  railway  scrip  finds  its  way 
into  the  hands  of  the  public,  the  aspect  of  the  situation 
will  change  materially." 


American   Business  Notes. 

It  is  thought  by  market  experts  that  money  will  now 
begin  to  get  a  little  dearer  on  Wall  Street,  but  nobody 
seems  afraid  of  any  such  rise  as  would  interfere  materi- 
ally with  the  bull  campaign  in  stocks.  That  had  got 
a  check  in  the  end  of  last  week,  and  once  or  twice 
since,  all  sorts  of  big  people  having  apparently  come 
in  to  sell,  to  pick  up  the  money  left  about  the  market 
by  the  indiscreet  public.  The  Standard  Oil  group  was 
said  to  be  realising  last  week-end,  and  no  doubt  the 
Lawson  group  was  also  taking  advantage  of  the  un- 
instructed  cupidity  which  it  excited  to  unload.  The 
plunges  of  the  market  only  represent  a  passing  "  rake 
in  "  or  "  scalping  "  raid,  and  the  manipulation  for  the 
rise  Ix^ins  again  as  soon  as  the  various  harvesting 
groups  have  gathered  up  their  plunder.  Operators 
were  encouraged  by  the  fine  display  the  banks  made  ; 
•at  least,  it  looked  fine  from  some  points  of  view, 
although  the  fact  that  the  loan  and  advance  averages 
of  the  Associated  Banks  showed  an  increase  of 
;^2, 878,400  on  the  week,  and  that  the  loan  and  in- 
vestment averages — at  least,  we  suppose  it  is  averages 

of  the  non-Associated  Banks  and    trusts    went  up 

;£"i, 344,000,  rather  warned  those  who  make  use  of 
credit  to  be  on  their  guard  lest  the  eager  professionals 
should  overdo  their  commitments.  But  floating 
balances  on  Wall  Street  remain  as  cheap  as  dirt,  and 
their  price  is  a  first-class  decoy. 

Harvest  demands  have  certainly  not  yet  made  any 
impression  upon  the  cash  held  by  these  banks,  for 
specie  average  of  the  Associated  Banks  rose  ^368,800 
on  the  week  and  their  greenbacks  went  up  ;^i8o,6oo, 
so  that  altogether  the  cash  reserve  average  of  these 
banks  was  £:549,400  better,  and  thanks  to  this  and  to 
the  effect  of  the  further  advances  made  to  the  market 
players,  the  deposit  average  was  ;^3,482,200  up.  Con- 
sequently the  surplus  reserve,  in  spite  of  the  increase 
in  the  cash,  was  ;£:32i,200  down  at  i,ii, 523.800  «>n^- 
pared  with  ;£:i, 859,000  a  year  ago.  ... 

And  the  outside  banks  and  trusts  also  continued  to 
collect  cash,  for  their  specie  average  of  ;£:i7, 196,800 
is  ;^427,40O  higher  and  their  greenback  average  re- 
serve of  ;^2,975,6oo  showed  an  increase  of  ^69,6oa 
As  at  the  same  time  the  total  of  their  loans  and  in- 
vestnvcnts  has  now  risen  to  j^  183, 605, 400,  it  follows 
that  their  deposit  averages  have  gone  up  by 
;^i,936,200  to  ;^i64,833,200.     No   wonder   that    the 
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Wall  Street  price  of  short  loans  remained  in  the  neigh- 
bourhood of  I  per  cent,  or  that  hungry  borrowers 
should  be  watching  for  opportunities  to  place  their 
new  stocks  on  the  market.  It  is  said,  by  the  way, 
that  the  bulk  of  the  ;£r3,40o,ooo  of  new  Atchison  bonds 
bought  a  little  time  ago  by  Messrs.  J.  P.  Morgan  and 
Co.  have  been  mostly  disposed  of  on  this  side,  and 
investors  may  be  quite  serene  about  opportunities,  for 
many  similar  chances  will  be  offered  to  them  soon. 

New  York  City  will  have  to  come  for  a  consolidation 
loan,  or  something  of  that  kind,  before  very  long,  and 
we  notice  that  the  financial  Press  across  the  Atlantic, 
by  way  of  preparation,  is  congratulating  the  city  on 
again  being  in  a  position  to  offer  4  per  cent,  bonds. 
It  has  had  rather  a  rough  time  of  it  for  a  good  many 
months  past,  and  had  more  than  once  to  pay  4^  per 
cent.,  even  then  getting  the  money  only  with  diffi- 
culty. In  February  last  year  it  offered  ;£,6, 000,000  of 
4  per  cents,  and  sold  only  ;^5, 5 17,000  of  them.  Worse 
still,  in  June  it  offered  ^^^s, 800, 000  of  these  bonds,  and 
disposed  of  but  ;^424,40O  or  thereby.  Much  the  same 
fate  occurred  with  ;^3, 000,000  offered  in  August  of 
last  year,  and  the  consequence  was  that  in  September 
the  rate  had  to  be  raised  to  4I  per  cent.,  but  now  its 
rulers  are  seeing  their  way  to  borrow  at  4  per  cent., 
and  there  are  scores  of  cities  in  the  United  States  ready 
to  press  in  at  New  York's  heels. 

Commercial  failures  are  still  rather  numerous  and 
heavy  throughout  the  United  States,  although  not 
worse  than  might  have  been  expected  ;  perhaps  they 
are  not  even  so  bad  as  there  was  reason  at  one  time 
to  fear.  Thus  in  July  1,232  failures  took  place  with 
liabilities  amounting  to  ;^r2,844,400  odd.  Tlnis  com- 
pares with  777  failures  involving  ;^2,466,900  in  July 
of  last  year^  but  it  is  not  much  use  drawing  an  infer- 
ence from  one  month's  show.  The  exhibit  for  the 
seven  months,  however,  is  now  available,  and  shows 
9,941  failures  with  liabilities  aggregating  ;^27,7i9,40o 
for  the  current  year  up  to  the  end  of  July.  In  the  same 
period  of  1907  the  failures  numbered  6,384,  with  liabili- 
ties of  ;^i6, 380,674.  This  shows  an  increase  in  the 
numiber  of  3,557  and  of  ;^i  1,338,726  in  the  liabilities. 
Of  this  year's  big  total  no  less  than  £1 1 ,855,000  is  to  be 
ascribed  tO'  manufacturers,  and  the  failures  of  banks 
and  allied  institutions  during  the  seven  months  have 
numibcred  129,  with  liabilities  of  upwards  of 
;^23, 000,000,  whereas  in  the  same  part  of  last  year  the 
numiber  of  banks,  &c.,  that  failed  was  only  26,  with 
liabilities  of  little  more  than  ;^2, 000,000. 

Canada  has  not  escaped  the  general  depression,  and 
her  mercantile  and  manufacturing  interests  have  suf- 
fered much  more  severely  this  year  than  the  confident 
tooasts  about  unbroken  Canadian  prosperity  would  have 
us  'believe.  In  the  seven  months  ended  July  31  the 
number  of  mercantile  disasters  in  the  Dominion  was 
1,015,  with  liabilities  of  ;^i, 91 1,000.  In  the  same 
period  of  last  year  the  number  was  only  662  and  the 
liabilities  ^1,170,000,  but  it  is  unnecessary  to  go 
through  the  figures  in  detail,  because  the  classification 
is  not  very  enlightening  to  people  on  this  side.  In  the 
case  of  what  are  called  trading  failures,  for  instance, 
there  were  713  catastrophes  this  year,  compared  with 
461  last,  and  the  liabilities  this  year  foot  up  to 
;(J^i,054,ooo,  while  a  year  ago  they  were  admittedly 
o"'y  ^540,000. 

A  correspondent  in  New  York  suggests  that  one  way 
out  of  the  railroad  freight  difficulty  over  there  would 
be  to  arrange  a  distinct  scale  of  charges  for  terminals, 
and  there  is  something  in  that  idea.  Our  railways  here 
have  power  to  charge  terminals,  and  do  so.  Appa- 
rently, however,  in  the  United  States  the  mileage 
freight  covers  everything,  and  as  expenditure  upon  ter- 
minal facilities  have  been  enormous  in  recent  years,  it 
is  not  surprising  that  much  of  the  capital  sunk  therein 
Should  now  seem  to  be  unremunerative.  Perhaps  some 
such  way  out  of  the  difficulty  will  be  found.  It  would 
certainly  be  better  to  avoid  increasing  the  rates  of 
freight  in  the  present  condition  of  business,  although 
it  is,  no  doubt,  true,  as  Mr.  Brown,  of  the  New  York 
<?entral  Railroad  contends,  that  the  cost  of  everything 
used  by  the  railroads  has  gone  up    so    much    as    to 


seriously  impair  their  capacity  to  earn  interest  and 
dividends  on  their  capital  if  compelled  to  go  on  work- 
ing on  the  present  scale  of  charges.  But  the  real  re- 
medy for  this  kind  of  thing  is  not  to  punish  the  con- 
sumer, to  shift  the  tax  on  to  the  already  overburdened 
manufacturer,  but  to  throw  down  the  tariff,  so  that  the 
railroads  might  be  able  to  supply  their  wants  in  the 
cheapest  market  the  world  offers.  Mr.  Brown,  in 
analysing  the  figures  of  his  line,  points  out  that  if  it 
had  been  able  to  buy  its  materials  for  equipment,  &c., 
during  1907  at  the  prices  current  ten  years  before,  the 
company  would  have  saved  ;£^5,i  13,000.  On  shop  and 
miscellaneous  material  the  cost  last  year  was  nearly 
;^i,  140,000  in  excess  of  what  it  would  have  been  on 
the  1897  prices.  How  much  tariff  alone  has  to  do  with 
this  formidable  increase  in  the  cost  of  everything  re- 
quired for  the  maintenance  and  equipment  of  the  rail- 
roads it  is  impossible  for  us  to  say,  but  the  true  remedy 
is  in  a  lowered  or  abolished  tariff,  and  neither  by  rais- 
ing freights  nor  by  lowering  will  the  railroads  ever  be 
able  to  get  back  to  a  healthy  position. 

The  report  of  the  Canadian  General  Electric  Com- 
pany for  the  year  1907  has  only  recently  made  its 
appearance  in  Canada,  and,  according  to  the  figures, 
there  was  a  decrease  in  the  profit  for  that  year.  It 
amounted  to  $722,433  against  $853,675  for  1906.  The 
dividend  of  10  per  cent,  on  the  common  stock  took  a 
little  more  at  $470,000,  and  interest  and  discounts  cost 
$141,229  against  $71,160,  so  that  after  writing  off 
$226,977,  there  was  an  actual  deficiency  for  the  year  of 
nearly  $134,000,  or  ;£^26,8oo,  compared  with  a  de- 
ficiencv  of  $21,728  in  the  preceding  year.  This  would 
seem  to  point  to  the  dividends  being  too  high,  but  the 
general  manager,  Mr.  NichoUs,  told  the  shareholders 
at  the  meeting  that  everything  was  in  a  satisfactory 
position.  He  explained  that  while  there  was  a  debit 
of  $2,191,267  at  the  end  of  the  year,  the  company  held 
$5,212,086  of  liquid  assets  against  it.  The  debit  was 
unusually  large  on  account  of  an  investment  of  over 
$3,000,000,  or  _;^6oo,ooo,  in  material  and  supplies  for 
work  in  progress  and  for  sale,  also  because  of  the  ex- 
penditures during  the  year  on  new  buildings  and 
machinery.  This  liability,  he  went  on  to  .say,  has 
already  been  reduced,  and  in  view  of  the  fact  that  the 
volume  of  business  owing  to  present  trade  conditions 
is  lessening,  there  will  be  a  proportionate  diminution 
of  the  inventory  of  materials,  and  consequent  less  de- 
mand for  borrowed  capital.  The  company  during  the 
year  secured  the  control  for  Canada  of  the  business  and 
manufacturing  rights  of  the  German  AUgemeine  Elek- 
tricitats  Company,  the  Sprague  Electric  Company  of 
New  York,  and  several  other  concerns. 

Last  year's  report  of  the  Shawinigan  Water  and 
Power  Company  showed  gross  earnings,  including  in- 
terest from  bonds  of  subsidiaries,  &c.,  amounting  to 
$581,193,  and  working  expenses  came  to  $90,263,  so 
that  the  nett  earnings  were  $490,930  or  £0^,  186.  Out 
of  this  income,  debenture  and  other  interests  swept 
away  $284,143,  and  two  quarterly  dividends  of  i  per 
cent,  each  paid  on  the  stock  absorbed  another  $130,000, 
leaving  $76,787  as  the  surplus  carried  forward,  making 
with  the  small  balance  already  in  hand  a  total  of 
$82,150,  of  which  $75,000  or  ;^i5,ooo  lias  been  carried 
to  the  reserve  fund.  This  company  owns  a  numl>er  of 
securities  in  other  concerns,  the  aggregate  nominal 
value  of  which  is  about  $960,000.  Its  cash  and  bills 
receivable  at  the  year's  end  stood  at  $302,180,  and  its 
total  reserve  fund  at  $175,000,  exclusive,  however,  of 
the  contingency  fund  of' about  $27,800.  During  the 
year  the  hydraulic  capacity  of  the  company's  plant  at 
Shawinigan  Falls  has  increased  by  20,000  h.p.,  and 
when  the  installation  of  additional  apparatus  in  process 
of  erection  has  been  completed,  the  full  electrical  capa- 
city of  the  company  will  be  approximately  41,000  h.p. 
The  capacity  of  the  company's  station  at  Montreal  has 
been  increased,  and  when  the  installation  of  machinery 
has  been  completed  there  it  will  have  a  capacity  suffi- 
cient to  deliver  to  the  Montreal  Light,  Heat  and  Power 
Company  20,000  h.p.  The  volume  of  business  shows  a 
steady  increase  each  year. 
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It  is  worth  while  noting  that  the  imports  of  diamonds 
by  the  United  States  in.  the  year  ended  June  30  last 
shows  a  decrease  of  nearly  ;£,"5, 000,000  compared  with 
the  previous  year,  the  total  h)eing-  only  ;^3, 200,000 
worth  as  compared  with  ;£,"8, 000,000  worth  in  the  pre- 
vious year  and  ^7,400,000  worth  in  1905-6. 

Very  little  has  Ix'i-n  allowed  to  escape  about  the 
affairs  of  the  Pillsbury- Washburn  Flour  Mills,  but  Con- 
tinental advices  hint  that  there  have  been  irregularities 
in  the  conduct  of  the  business,  and  we  are  not  sur- 
prised. 'ITie  New  York  Herald  is  responsible  for  these 
figures.  Liabilities  are  estimated  at  about  ;£"i, 800,000, 
of  which  ^'i, 200,000  is  represented  by  what  is  called 
commercial  paper.  Of  this  paper  banks  in  Minnea- 
polis hold  some  ;^69,ooo,  and  the  North-Western 
banks,  exclusive  of  Minneapolis,  ^"150,000,  while  the 
St.  F.ouis  banks  are  stuck  with  ;^i6o,ooo  worth.  This 
paper  has  been  discounted  principally  by  I^oston,  New 
York,  and  Hartford  banks,  and  altogether  200  banks 
throughout  the  Union  are  thought  to  Ije  interested  in 
the  failure  one  way  or  another.  The  outstanding  ac- 
counts to  be  received  are  put  at  ;^700,ooo,  and  the 
stock  on  hand  is  estimated  at  ;^irxD,ooo.  Bondholders 
^^lere  must  make  out  of  this  what  they  can. 

^^H^P         Passing    Events. 

^^^WTy  folk  were  wondering  why  the  Government 
should  be  obliged  to  put  out  ;^2, 500,000  in  Treasury 
■ccommmlation  six  months'  bills  just  now.  Tlie 
xplanation  is  on  the  surface  of  things.  Given 
a  swelling  expenditure  and  a  diminishing  re- 
venue, and  what  is  an  unhappy  administration  to 
do?  ITie  chief  glory  of  Empire  consists  nowadays 
in  being  able  to  borrow  cheap,  and  we  are 
now  in  the  lean  season  of  the  tax  year.  Last  week 
the  Treasury  collected  only  ;^"i,728,ooo,  and  that  was 
about  £'1,060,000  less  than  it  disbursed.  A  few  weeks 
more  of  this  sort  of  thing,  and  there  will  have  to  be 
another  sale  of  accommodation  paper,  even  should  the 
Post  Oflice  come  to  the  rescue  with  more  of  its  great 
revenue.  By-the-bye,  is  the  distress  prevalent  in  so 
many  divisions  of  the  working  population  causing  Post 
Office  Savings  Bank  deposits  to  be  withdrawn  faster 
tlian  new  money  comes  in?  Last  week  "supply" 
alone  drew  out  of  the  Exchequer  ;^2, 138,000,  and 
Customs  brought  in  only  ;^534,ooo,  Excise  no  more 
than  ;£r455,ooo,  and  Income-tax  a  beggariy  £r27,ooo. 
So  many  joint-stock  company  dividends  have  been  re- 
duced of  late  that  the  yield  of  income-tax  this  budget 
year  must  fall  short  of  Mr.  Asquith's  estimate,  and, 
barring  millionaires,  no  other  service  of  revenue  pro- 
mises to  make  that  shortage  good. 

Between  the  end  of  May  and  the  end  of  June  the 
Simla  Government  seems  to  have  disposed  of 
/"i, 566, 000  of  its  investments.  This  involved  a  de- 
crease of  ;£^i, 568,093  in  the  nominal  value  of  these  in- 
vestments, and  the  total  cost  of  what  was  left  was 
brought  down  at  June  30  to  ;£'io,558,593,  the  nominal 
value  being  at  the  same  date  ;£'' 1,331,534.  Within 
the  same  month  also  ;^'278,5oi  of  gold  "temporarily  held 
in  the  currency  reserves  of  the  Indian  Treasur\'  was 
paid  away,  so  that  altogether  the  gold  standard  reserve 
was  depleted  in  one  month  by  ;£a,844,346,  .so  far  as 
securities  and  gold  went.  The  gap  thus  created,  how- 
ever, was  filled  up  with  silver,  the  total  of  which  in 
stock  at  the  end  of  June  was  ;^  1,94 1,593  larger  than 
that  at  the  end  of  May,  or  ;£r7,8"56"',593  against 
^,5,015,000.  What  has  happened  since  will  doubtless 
be  revealed  in  due  time,  but  this  week  the  India  Council 
has  had  to  release  ;£?  1,000, 000  of  its  gold  reserve  in 
order  to  be  able  to  pay  the  drafts  drawn  upon  it  from 
India. 

The  numbers  of  those  in  receipt  of  relief  in  India 
fell  in  the  end  of  last  week  to  702,000.  That  is  still  a 
large  number  considering  the  fact  that  rains  have  fallen 
and  opened  the  way  for  labourers  to  return  to  the 
land,  but  the  United  Provinces  really  continue  to  be 
afflicted  by  the  most  grievous  scarcity,  and  out  of  the 
entire  number  in  receipt  of  relief,   565,000  are  there, 
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but  the  number  was  diminished  by  85,000  during  the 
week,  and  we  hope  the  famine  will  gradually  disap- 
pear all  over  India.  Good  rain  has  fallen  in  many 
parts  of  the  country,  the  Governor-General  says,  and 
prospects  continue  favourable,  but  all  risk  of  drought 
does  not  seem  to  be  over  yet  in  one  or  two  quarters. 

A  crisis  ajjpears  to  be  imminent  irv  the  Lancashire 
cottom  trade.  Operatives  as  usual  refuse  to  rect^nisc 
facts,  and  will  not  submit  to  a  proposed  reduction  of 
'^'^'y  5  per  cent,  in  their  wages,  although  the  cotton 
trade  is  bad  and  likely  to  continue  so  for  a  good  many 
months  to  come.  Because  of  their  obstinacy  the 
Master  Cotton.  Spinners'  Fedcrationi  has  balloted  the 
meml)ers  to  obtaini  their  reply  to  two  questions  : — 
Whether  they  were  in  favour  of  one  month's  notice 
being  given  to  reduce  wages  by  5  per  cent,  and  whether 
they  were  willing  to  close  their  mills  if  firms  owning 
not  less  than  80  jjer  cent,  of  the  whole  of  the  spindles 
in  the  Federation  (both  American  and  Egyptian)  agreed 
to  do  so.  Members  not  answering  were  to  be  taken 
as  having  as.sented  to  the  policy  of  closing,  but  when 
the  ballot  papers  came  to  Ije  counted  it  was  found  that 
92  per  cent,  of  the  employers  were  solid  for  the  lock- 
out if  the  men  still  refused  to  accept  the  wage  re- 
duction. Considerably  more  than  150,000  operatives 
are  directly  affected  by  this  decision,  and  if  they  refuse 
to  take  the  lower  wages  offered  they  will  be  locked 
out.  As  many  mills  are  now  being  run  at  a  loss  it  is 
probable  that  some  employers  would  be  glad  if  the 
men  proved  obstinate.  In  any  case,  short  time  will 
probably  Ix;  enforced  for  a  fortnight  next  month.  The 
employers  declare  that  the  trade  is  suffering  from  a 
depression  "  more  severe  than  it  has  known  for  genera- 
tions," and'  to  aggravate  it  the  Indian  Ix>ycott  of 
Manchester  goods  is  said  to  be  increasing  in  vigour. 

A  good  deal  of  grumbling  goes  on  in  Australia 
between  the  various  States  arjd  the  Commonwealth 
Government.  That  Government,  irvdeed,  still  appears 
to  be  in  great  measure  a  thing  imposed,  an  excrescence 
upon  the  community,  and  in  nothing  are  the  various 
States  more  vigilant  than  in  checking  any  tendency  on 
the  part  of  the  Federal  Ministry  to  deprive  them  of 
their  proper  share  of  the  taxes.  The  Customs  and 
Excise  revenue  which  the  Commonwealth  collects  must 
to  the  extent  of  three-fourths  be.  divided  between  the 
various  States  in  strict  ratio,  ar>d  Western  Australia 
is  up  in  arms  l>ecause  the  Surplus  Revenue  .Act  re- 
cently passed  by  the  Federal  Parliament  appears  to 
deprive  it  of  its  proper  proportion  of  these  Customs 
and  Excise  revenues.  Sir  \Villiam  Lyne,  the  Federal 
Minister  of  F'inance,  does  not,  so  far  as  the  telegram 
reveals,  deny  that  this  may  be  the  corvsequcnce  of  that 
law,  but  he  proceeds  to  boast  that  in  the  jjast  seven 
and  a-half  years  Western  -Vustralia  Ivas  received 
;^i, 1 30,000  more  than  it  was  legally  entitkd  to  under 
the  Braddon  Clause,  and  that  the  whole  of  the  States 
comfK)sing  the  Comrrkonwealth  have  received 
;^6,o6i,ooo  more  than  their  legal  proportion.  After 
saying  this  he  goes  on  to  assert  that  the  Act  im- 
pugned is  going  to  interfere  with  the  return  of  revenue 
to  the  States,  but  that  remains  to  be  seen. 

There  could  not  possibly  have  been  any  opposition  to 
the  proposal  of  Guinness "s  board.  Outsiders  have  no 
business  to  grumble,  and  the  shareholders  could  not  if 
they  would,  for  what  does  the  proposal  amount  to?  It 
is  merely  a  distribution  to  the  ordinarj-  stix;k  holder* 
by  way  of  a  100  per  cent,  bonus  of  ;£r2, 500,000  of  ac- 
cumulated rescr\-es.  The  ordinar>-  sliareholders,  that 
is  to  say,  get  their  capital  doubled  for  nothing,  and 
i\aturally  Guinness's  ordinary  stock  has  risen  to  710  or 
over,  although  the  re-serv^es  are  already  in  existence 
and  were  allowed  for  in  the  price  of  the  stock.  As  i& 
well  known,  the  London  qm>talion  for  it  was  between 
650  and  <V70  or  (>8o,  an  unw  ieldy  and  in>p»>ssible  prio|> 
for  the  great  bulk  of  in\-estt>rs.  .\s  a  matter  of  fact, 
upon  the  Dublin  Stiick  Exchange  and  throughout  the 
country  the  stock  changes  hands  in  anxjunts  of  ;£.  lOt 
so  that  £650  for  the  ;6i<*'  means  £^05  for  a  tenth 
[>art.  Tlve  r»ew  shares  when  converted  into  stock  wMl 
be  merged  with  the  old,  and  the  whole  mass  become 
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transferable  in  ;£,'i  amounits.  With  the  addition,  of 
the  neiw  shares  to  be  given  as  bonuses  and  by  means 
of  which  the  accumulated  embarrassing-  wealth  will  be 
capitalised',  the  price  of  the  stock  is  just  as  likely  to 
go  down  as  up  by-and-by  because  the  dividends  will 
seem  less,  but  it  will  hardly  stay  down,  for  the  profits 
of  the  past  year  ended'  June  30  come  to  ;^"  1,247, 627,  ^ 
figure  which  enabled  the  directors  to  give  a  bonus  of 
7  per  cent,  to  the  shareholders  over  and  above  the  20 
p«r  cent,  dividend.  Even,  therefore,  if  that  distribu- 
tion of  27  per  cent,  in  all  should  be  halved  in  future 
because  of  the  doubling  of  the  capital,  it  will  still  be 
13J  per  cent,  on  the  nominal  amount  of  that  capital, 
and  the  probability  is,  judging  by  the  way  this  busi- 
ness has  grown,  that  it  may  soon  be  in  the  power  of 
the  directors  to  pay  a  still  larger  dividend  on  the 
doubled  capital.  They  really  do  not  know  what  to  do 
with  their  money,  and  when  their  debenture  debt  has 
all  been  paid  off  and  redeemed  may  sometim'es,  find  it 
difficult  to  stow  away  their  swelling  revenue. 

It  was  to  be  expected  that  the  board  of  Samuel 
AUsopp  and  Sons,  Limited,  would  carry  their  proposals 
for  the  degradation!  or  dehypothecation  of  the  4  per 
cent,  debenture  stock  and  6  per  cent,  trust  certificates. 
At  the  meeting  a  good  deal  of  angry  but  aimless  op- 
position was  shown,  and  no  doubt  if  there  had  lx;en 
any  foothold  for  the  discontented  they  might  have 
made  a  better  fight,  but  they  really  had.  no  ground  to 
stand  upon.  It  is  useless  to  talk  about  "  rights  "  when 
there  is  no  property  on  which  the  rights  can  be  exer- 
cised', and  Mr.  J.  F.  Remnant,  M.P.,  who  presided,  was 
quite  frank  in  explaining  that  it  did  not  really  matter 
miuch  whether  the  holders  of  the  securities  under 
process  of  technical  degradation  assented  or  not,  there 
was  nothing  for  them.  "  The  interest  which  has  to  be 
jjaid  after  the  many  trade  charges  the  company  has 
to  bear  have  been  met  amounts  to  the  huge  total  of 
something  like  ;^i50,ooo  f>er  annum,"  said  Mr. 
Remnant,  "  enough  to  break  the  back  of  a  good  many 
companies,  and  at  all  events  more  than  Allsopps  is 
earning  at  the  present  moment."  He  expressed  the 
hope  that  it  would  by-and-by  be  all  right,  but  mean- 
while it  was  necessary  to  get  quit  of  the  legal  liability 
upon  the  two  securities  to  be  converted,  and  the  board 
had  so  many  proxies  that  they  easily  carried  the 
scheme.  As  we  said  last  week,  it  will  not  much 
strengthen;  the  company  except  possibly  to  allow  it  a 
little  more  elbow-roomi  with  regard  to  the  floating 
balances,  and  that  is  something.  It  might  thus  make 
the  company  less  dependent  on  its  bankers,  and  there- 
fore put  it  in  a  position  to  exercise  greater  economy. 
But  the  hope  is  not  glowing. 

A  little  hitch  has  occurred  in  the  initial  working  of 
the  new  compact  between  the  North- Western  and 
Midland  companies.  Apparently,  the  two  partners  of 
the  Midland  in  the  Cheshire  lines,  viz.,  the  Great 
Central  and  Great  Northern,  have  taken  umbrage 
because  their  neighbours  have  followed  the  example 
set  by  them.  Whether  that  be  so  or  not,  the  Cheshire 
lines'  officials  refused  to  permit  return  tickets  between 
Liverjx>ol  and  Manchester  issued  by  the  North- 
western to  be  used  on  their  lines  by  a  passenger  re- 
turning over  that  Midland  route.  This  is  surely  an 
absurd  attitude  to  take  up,  and  we  feel  sure  that  it 
will  not  long  be  maintained.  Perhaps  it  was  only  a 
product  oi  ignorance,  or  there  may  have  seemed  a 
difficulty  likely  to  arise  in  apportioning  the  earnings 
of  the  different  sections,  but,  whatever  the  obstruction, 
it  will  doubtless  soon  disappear. 

Mr.  H.  W.  Birks's  most  useful  epitome  of  the 
Bank  Balance-sheets  for  the  June  half-year  has  just 
been  published  by  Mr.  Effingham  Wilson,  and  to 
people  interested  in  finance  is  well  worth  the  ss.  askedi 
for  it.  It,  as  usual,  embraces,  not  merely  the  ten 
banks  whose  balance-sheets  are  issued  every  year,  but 
a  number  of  private  and  joint-stock  banks  whose 
accounts  only  make  their  appearance  either  once  a 
year  or  at  odd  dates.  For  the  present,  we  can  only 
concern  ourselves  with  the  banks  whose  balance-sheets 
are  issued  for  six  months,  and,  according  to  Mr. 
Birks's  summary  of  their  figures,  there  was  an  increase 


compared  with  the  previous  half-year,  not  as  we 
always  do  with  the  corresponding  half-year,  of 
;^i,34i,495  in  their  liability  on  current  and  deposit 
accounts.  Only  three  out  of  the  ten  banks  showed 
decreases  in  this  item,  but  they  all  displayed  a  smaller 
commitment  on  acceptances  ;  ini  fact,  the  acceptances 
are  down  by  ;^6, 954,000  compared  with  the  December 
half-year,  and  that  reduction  obviously  reflects  the 
diminution  in  business.  It  follows  that  the  total  work- 
ing resoures,  as  Mr.  Birks  calls  it,  of  the  banks  art 
less  by  about  ;^5, 597,000.  Cash  in  hand  is  also 
;^425,ooo  lower,  and  the  decrease  in  the  nett  profits 
was  ;^2i7,567,  not  by  any  means  a  large  amount  in 
view  of  the  remarkable  setback  to  business.  So  small 
was  it,  indeed,  that  only  two  banks  out  of  the  ten 
made  any  reduction  in  their  dividends  ;  the  rest  all 
paid  at  the  same  rate  as  before,  only  in  a  good;  many 
cases  they  were  able  to  do  less  for  the  reserve  or  for 
other  funds,  and  had  a  smaller  balance  left  to  carry 
forward. 

Mr.  Arthur  Raffalovich's  annual,  Le  Marchc 
Financier,  which  has  just  been  published  at  the  price 
of  12  f.  by  M.  Felix  Alcan  in  Paris,  must  get  a  word 
in  passing.  It  summarises,  as  usual,  financial  affairs 
the  world  over.  Individual  countries,  beginning  with 
England,  are  dealt  with  by  separate  writers  selected 
by  Mr.  Raffalovich,  but  he  himself  it  is  who,  we  judge, 
prefaces  the  general  survey  and  that  goes  well  beyond 
the  special  chapters  in  the  rest  of  the  book.  The 
monetary  affairs  of  mankind  are  surveyed  from  China 
to  Peru  with  an  intelligence  and  calmness  of  judgment 
that  makes  the  result  both  interesting  and  valuable. 
On  the  separate  countries  the  essays  are  remarkably 
full,  all  things  considered,  and  well  up  to  date.  Eng- 
land is  taken  ira  hand  by  Mr.  Stone,  who  proveshim- 
self  a  diligent  student  and  a  clear  and  honest  inter- 
preter of  current  events.  Other  writers  deal  with  Ger- 
many, France,  the  United  States,  Austro-Hungary, 
Italy,  and  Russia,  and  there  are  the  usual  special 
articles  at  the  end  of  the  volume  on  the  precious  metals 
and  on  monetary  questions.  It  is  a  wonderful  produc- 
tion to  have  come  out  year  bv  year  for  so  long.  This 
is  the  seventeenth  annual  publication,  and  it. extends 
to  nearly  750  pages,  winding  up  with  the  year's  capital 
emissions. 


Critical  Index  to  New  Investments. 


British  South  Africa  Townships,  Limited. 
For  some  time  past  a  prominent  firm  of  outside 
brokers  has  been  persistently  pushing  the  shares  of  the 
Kaffirs  Consolidated  Company,  and  the  reason  for  so 
doing  is  now  apparent.  This  company  has  been 
created  to  take  over  from  its  stable  companion  a  num- 
ber of  building  sites  in  Salisbury,  Rhodesia,  at  prices 
aggregating  ;^40,ooo,  payable  in  cash  or  shares. 
Salisbury  is  described  as  the  capital  of  Rhodesia,  and 
as  a  city  of  great  importance,  which  is  daily  coming 
more  into  prominence,  but  the  prospectus  omits  to  add 
that  this  is  entirely  due  to  the  energy  of  the  outside 
brokers  referred  to,  and,  as  a  matter  of  fact,  the  popu- 
lation seems  to  be  not  only  a  small,  but  a  shrinking 
one.  Still,  any  bait  seems  to  serve  for  the  capture  of 
the  gambler  who  patronises  these  advertising  shops, 
and  the  announcement  that  the  200,000  los.  shares 
offered  out  of  the  capital  of  ;^i5o,ooo  was  applied  for 
twice  over  was,  perhaps,  only  what  might  have  been 
expected. 


Isle  of  Wight  Central  Railway. — "i^eceipts  from  mer- 
chandise and  mineral  traffic  in  the  half-year  en^^ed  June  30  fell 
off  by  ;f400,  and  in  spite  of  small  increases  in  coaching  traffic 
and  miscellaneous  receipts,  the  gross  revenue  was  ;^i8o  down 
at  ;,f  16,963.  Working  expenses,  less  received  for  working  other 
lines,  took  ;^io4  more,  making  the  nett  income  £284  down  at 
;£4,695,  but  with  a  larger  balance  brought  forward  the  dis- 
posable total  was  ;^iio  up  at  ;^8,273.  This  surplus  enables  the 
directors  to  meet  the  rent  charges  and  minimum  guarantee  to 
the  Newport,  Godshill  and  St.  Lawrence  Railway,  and  to  pay 
six  months'  interest  on  the  "A,"  "B,"  and  "C"  debenture 
stocks,  with  an  increase  of  ;^87  to  ^^1,983  in  the  amount  carried 
forward. 
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DIVIDENDS     ANNOUNCED. 

MISCELLANEOUS. 

Aplin  and  Barrett  and  the  Western  Counties  Creameries. — 
Interim  of  is.  per  share  on  tlie  ordinary  shares  for  the  past  half- 
year. 

Carreras. — At  the  rate  of  10  per  cent,  per  annum  for  the  past 
half-year,  making  7J  percent,  for  the  year,  leaving  ^18,033  to  be 
carried  forward. 

Chigwell,  Loughton,  and  Woodford  Gas. — Interim  of  5J  per 
cent,  per  annum  on  consolidated  ordinary  stock. 

I'airliairn,  Lawson,  Combe,  Barbour. — Interim  on  the  ordinary 
shares  for  the  half-year  ended  June  30  at  the  rate  of  5  per  cent,  per 
annum. 

Forest  Hill  Brewery. — Interim  of  6  per  cent,  per  annum  on  the 
ordinary  shares  for  the  past  half-year. 

Frederick  Braby  and  Co. — 15s.  6d.  per  share  on  the  old  ordinary 
shares  and  123.  3d.  per  share  on  the  new  ordinary  shares  for  the 
past  half-year,  making  iSs.  and  13s.  gd.  respectively  for  the  year, 
carrying  ^16,356  forward.  I'remiums  received  on  new  issue, 
;f  5,919,  have  been  added  to  contingency  reserve. 

Fullers.  — Interim  of  10  per  cent,  per  annum  on  the  ordinary 
shares  for  the  past  half-year. 

Glen  Deep.  — (No.  8)  Of  7J  per  cent,  for  the  half-year  ended 
July  31. 

H.  Williams  and  Co. — Interim  of  5  per  cent,  per  annum. 

Hadfield's  Steel  Foundry. —Interim  of  5  per  cent,  per  annum  on 
the  ordinary  shares  for  the  past  hall-year. 

Heritable  Securities  and  Mortgage  Investment. — Interim  of  6  per 
cent,  per  annum  (7  i-5d.  per  share). 

Hertford  Gas  Light  Company. — Interim  dividends  of  10  per 
cent  per  annum  jios.  per  share)  on  the  original  shares  and  7i  per 
cent,  per  annum  (7s.  6d.  per  share)  on  the  new  shares  for  the  past 
half-year. 

Ipswich  Gas  Light. — Interim  of  13,  loj,  and  10  per  cent,  per 
annum  on  "  A,"  "  B,"  and  "C  "  stocks  respectively. 

J.  and  R.  Allan. — Interim  of  5  per  cent,  per  annum  on  the 
ordinary  shares  for  the  past  half-year. 

Langham  Hotel. — Interim  of  10  percent,  per  annum  for  the  past 
half-year. 

Law  Land. — Interim  of  6  percent,  per  annum  on  the  ordinary 
shares  for  the  past  half-year. 

Linen  Thread. — Interim  of  6  per  cent,  per  annum  on  the  ordin- 
ary shares  for  the  past  half-year. 

Northampton  Electric  Light  and  Power— Interim  of  44  percent, 
per  annum  (5  2-5d.  per  share),  less  income-tax.  on  the  "  B  "  ordin- 
ary shares. 

Northern  Trust.— 10  per  cent,  per  annum  on  the  ordinary  shares 
for  the  past  half-year  ;  placing  ;f  200  to  reserve,  and  carrying  /500 
forward. 

Rcdheugh  Bridge— 7*  per  cent,  per  annum  on  the  ordinary 
shares  for  the  past  half-year,  placing  /i,oi7  to  suspense  account, 
carrying  ^64  forward. 

Santa  Catalina  Nitrate. — Interim  of  5  per  cent,  on  account  of 
profits  for  the  current  financial  year. 

Shrewsbury  Gas  Light.— 3  per  cent,  on  the  converted  ordinary 
stock  for  the  past  half-year,  making  5J  per  cent,  for  the  year, 
carrying  £2,i^i  forward. 

South  American  Light  and  Power.— 2  per  cent.  (4  4-5d.  per 
share)  on  the  ordinary  shares  for  the  past  year,  carrying  /167 
forward. 

South  Essex  Waterworks.— gj,  6  ig-40,  and  4^  per  cent,  per 
annum,  less  income-tax,  on  the  ordinary  stocks,  1861  and  1882, 
half-year,  and  ;fi,ooo  to  contingency  account,  carrying  /i5,856 
forward. 

Steel  Company  of  Scotland. — 7J  per  cent,  carrying  forward 
/ii,ooo. 

T.  Lyons  and  Co. — Interim  of  7  per  cent,  per  annum  on  the 
ordinary  shares  for  the  past  half-year. 

Tyne-Tees  Steam  Shipping.— 7J  per  cent,  for  the  half-year,  free 
of  income-tax,  which,  with  interim  of  2 J  per  cent,  paid  March  last, 
makes  10  per  cent,  for  year  ended  June  30. 

Ventnor  Gas  and  Water. — 2j  per  cent,  per  annum  and  ij 
per  cent,  per  annum,  free  of  income-tax,  on  the  original  and 
new  shares  respectively  for  the  past  half-year. 

Welton  Breweries. — 9  par  cent,  on  the  ordinary  shares  for  the 
past  year,  place  £i.,oqo  to  general  reserve,  ;^i,ooo  for  equalisation 
of  dividends,  and  carry  ^2,434  forward. 

Western  Mansions.— Interest  of  2  per  cent,  per  annum  for  the 
past  half-year 

Wigan  Coal  and  Iron.— Interim  at  the  rate  of  3  per  cent,  per 
annum  for  the  six  months  ended  June. 

Workington  Iron— On  the  ordinary  shares  for  the  past  year  of 
15  per  cent.,  carrying  forward  ^^522.  Last  year's  dividend  on  the 
ordinary  shares  was  at  the  rate  of  150  per  cent. 

Young  and  Co.'s  Brewery.— 5  per  cent,  on  the  ordinary  shares 
for  the  past  half-year,  making  8  per  cent,  for  the  year,  £5,012  for 
depreciation,  /7,754  for  bad  debts,  carrying  ;^7,826  forward. 


MINING     RETURNS. 

Alaska  Mexican.— Crushed,  24,124  tons,  value,  $30,882  ;  saved, 
406  tons  sulphurets  ;  value,  822,204. 

Alaska  Treadwell. — Crushed,  79,igi  tons,  190,338;  saved,  1,473 
tons  sulphurets;  value,  $74,005. 

Alaska  United  Gold.— Ready  bullion  cl.aim  :  crushed,  36,608 
tons;  value,  838,386;  saved,  543  tons  sulphurets ;  value,  825,152. 

Antenior  (Matabele).— Orushed  890  tons,  150  ozs. ;  treated  by 
cyanide,  600  tons,  20  ozs. 

Brilliant  Extended. — Crushed,  4,285  tons  for  ;f  10,262. 

Carringtons  United.— Produced  12  tons  blister  copper,  141  ozs. 
gold,  17  tons  concentrates. 


Chinese  Engineering.— Out  of  coal,  22,300  tons;  mUm,  13,30c 
tons;  consumption,  1,230  tons. 

De  Lamar. — Crushed,  3.000  tons,  yielding  $32,000;  surpliu, 
»8oo;  ore  shipped  to  smelters,  •1,400;  total,  834,200;  profit, 
82,000. 

Duff  Development. — Recovered  334  ozs. 

Dumbleton.---Crusbed  317  tons,  37  ozs. ;  treated  by  cyanide 
135  tons,  3  ozs. 

Durban-Roodepoort.— Milled  12,840  tons,  2,808  ozs. ;  tailings 
8,795  tons,  895  ozs.;  slimes  4,185  tons,  234  ozs.;  total  3,957  ozs. 
Profit  £$,6cx>. 

East  Gwanda. — Crushed  7,750  tons,  1570  ozs.  ;  cyanide  2,930 
tons,  192  ozs. ;  smelter  52  tons  matte  produced,  containing  436  oz*. 
gold  and  7.6  tons  metallic  copper;  total  2,198  ozs.  Olympus  Mine 
(on  tribute). — 325  ozs. 

Esperanza. — Crushed  11,994  tons  dry  ore  ;  concentrates  shipped 
to  smelter,  58  tons  dry  ore,  value  898,264 ;  value  of  concentrates 
826,252;  profit,  /5,693. 

Foldal  Copper  and  Sulphur. — Ore  produced  7.399  tons;  ore 
shipped,  4,014  tons. 

Forbes  (Rhodesia).  —Veracity  mine :  Crushed  481  tons,  230  oz*. ; 
treated  by  cyanide  350  tons,  64  ozs. 

Jumbo  Gold. — Crushed  2,350  tons,  1,028  ozs.  ;  concentrates 
1,270  tons,  282  ozs.  ;  slimes  1,080  tons,  143  ozs.  ;  total,  1,433  °^'-  '• 
profit,  ;f 2,557. 

Komata  Reefs. — Crushed  2,200  tons.  A, 200. 

Matabele  Reefs  and  Estates. — Blanket  Mine  :  Crushed  2,037 
tons,  573  ozs.  Alice  Mine  ;  (On  tribute)  97  ozs.  Sofia  Mme : 
(On  tribute)  167  ozs. 

Mount  Lyell. — 28,934  '°°s  treated,  being  19,430  tons  from  Mount 
Lyell  and  9,504  from  North  Mount  Lyell.  Addition  213  tons  of 
purchased  ore  and  metal  bearing  fluxes.  Converters  produced 
700  tons  blister  copper,  containing : — Copper,  692  tons ;  silver, 
52,739  ozs.  ;  gold,  1,595  ozs. 

North  Broken  Hill  — Treated  2,680  tons  crude  ore,  assaying  15.8 
per  cent,  lead  and  67  ozs.  silver  per  ton,  producing  445  tons  con- 
centrates, containing  306  tons  lead  and  9,701  ozs.  silver. 

"O.K."  Copper. — Treated  920  tons  crude  ore  for  66  tons  fine 
copper. 

Oroville  Dredging. — 815,900  (nine  dredges) ;  total,  82,417,278. 

Ouro  Preto. — 6,630  tons,  2,180  ozs. ;  total  value,  /8,75o. 

Palmarejo  and  Mexican.  — Zapote  Mill — Crushed  3,476  tons  ; 
treated  2,520  tons,  845.590 ;  expenses,  843,680 ;  estimated  profit, 
81,910. 

Surprise. — 1,092  ozs.  from  2,671  tons. 

Troitzk  Goldfields. — 932  ozs. ;  estimated  value,  /3,42i. 

Vogelstruis  Estates. — Milled  10,850  tons  for  2,388  ozs.;  tailings 
7,815  tons  for  86g  ozs.  ;  total,  3,257  ozs.;  profit,  ^2,125. 

Waihi  Grand  Junction  Gold.— 4,206  tons  crushed,  /6,i68. 

NEXT    WEEK'S~~MEETINGS. 

Monday,  Augost  24. 
Akrokerri  (Ashanti)  Mines. — Salisbury  House,  noon. 
Eastbourne  Gas. — Eastbourne,  3  p.m. 
John  Hetherington  and  Sons. — Manchester,  n  a.m. 
Wellingborough  Gas  Light. — Wellingborough,  10.30  a.m. 

ToBSDAY,  August  25. 
Brierley  Hill  District  Gas  Light. — Brierley  Hill,  3.30  p.m. 
Central  Mining  and  Investment.  —  i,  London  Wall  Buildings,  noon, 
Cork  and  Muskerry  Light  Railway. — Cork,  12.30  p  m. 
Dunderland  Iron  Ore.— Winchester  House,  12.45  p.m. 
Enfield  Gas. — Enfield,  5.30  p  m. 
Forth  and  Clyde  Junction  Railway. — Stirling,  3  p.m. 
General  Industrial  Development  Synd.— 27,  Walbrook,  1  p.m. 
Lea  Bridge  District  Gas. — Dashwood  House,  2.30  p.m. 
North  Borneo  Trading,  Winchester  House,  12.30  p.m. 
Sheffield  Forge  and  Rolling  Mills. — Sheffield,  noon. 
Wandsworth  and  Putney  Gas  Light. — Wandsworth,  4  p.m. 
Wolverhampton  Gas. — Wolverhampton,  noon. 
Wednksdav,  August  26. 
Bath  Gas  Light  and  Coke. — Bath,  noon. 
Blackpool  and  Fleetwood  Trams.^Fleetwood,  3  p.m. 
Bulloch,  Lade,  and  Co. — Glasgow,  noon. 

Gloucester  Railway  Carriage  and  Wagon. — Gloucester,  12.30  p.m. 
Isle  of  Wight  Central  Railway.  — 11,  Ironmonger  Lane,  12.30  p.m. 
Lima  Railways. — Winchester  House,  i  p.m. 
North  Middlesex  Gas. — 5,  Great  Winchester  Street,  2.30  p.m. 
Salinas  of  Mexico.— Winchester  House,  noon. 
Vale  of  Rheidol  Light  Railway. — 109,  Victoria  Street,  10.30  a.m. 
Walter  Scott. — Newcastle-on-Tyne,  noon. 

Thursday,  August  27. 
Buenos  Ayres  and  Pacific  Railway. — Winchester  House,  noon. 
Cleator  and  Workington  Junction  Railway. — Workington,  11  a.m. 
East  Worcestershire  Water. — Birmingham,  3  p.m. 
Guest,  Keen,  and  Nettlefolds. — Birmingham,  2.30  p.m. 
Halkyn  District  Mines  Drainage. — Chester,  noon. 
Lawes'  Chemical  Manure.  — 58,  Mark  Lane,  noon. 
New  Mysore  Manganese. — Workington,  noon. 
Nigerian  Mahogany  and  Trading— Winchester  House.  3  p.m. 
South  Staffordshire  Water.— Birmingham,  :  p.m. 
Workington  Iron. — Workington,  ii  a.m. 

Friday,  August  28. 
Bamsley  Brewery. — Barnsley,  noon. 
Bolckow,  Vaughan,  and  Co. — Manchester,  3  p.m. 
Brighton  and  Hove  General  Gas. — 5,  Great  Winchester  Street,  2  p.m. 
Cranbrook  District  Water. -Goudhurst.  3  p.m. 
Leopold  Schwabacher. — Winchester  House,  noon. 
San  Lorenzo  Nitrate. — Liverpool,  noon. 
Tyne-Tees  Steam  Shipping. — Newcastle-upon-Tyne,  noon. 
Yorkshire  Dyeware  and  Chemical. — Leeds,  3  p.m. 
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RAILWAY  TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Aug.   14,  S4,431,  increase  $313  ;    aggregate  from  July  1,  $30,932. 

Argentine  North  Eastern. -r-Traffic  receipts  for  week  ended 
Aug.  14,  /3,006,  decrease  /250 ;  aggregate  from  July  1,  ;^20,359, 
increase  £281. 

Assam  Bengal. — -Traffic  receipts  for  7  days  ended  July  18, 
Rs.  70,5,000,  decrease  Rs.  24,157;  aggregate  from  July  1,  Rs. 
1,91,500,  decrease  Rs.  67,426. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  July, 
/10,646,  increase  /629  ;  aggregate  from  January  1,  £60,879, 
decrease  /4,254. 

Buenos  Ayres  Central.  —  Gross  receipts  for  June  £l3,968, 
increase  £4,103;   aggregate  from  Jan .  1,  /]34,357,  increase  £'2,709. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  14,  $167,600,  decrease  $23,200;  total  from  July  1,  $1,070,500, 
decrease  $256,500. 

Egyptian  Delta.  — ■  Traffic  receipts  for  10  days  ended  July  20, 
/'6,641,  increase  /32  ;  aggregate  from  April  1,  £72,137, 
decrease  /3,249. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
July  18,  Rs.  23,645,  increase  Rs.  2,303  ;  aggregate  from 
July  1,  Rs.  56,245,  decrease  Rs.  8,675. 

Midland  Uruguay. — Receipts  for  month  of  July,  /6,600, 
increase  /1, 501  ;  aggregate  from  July  1,  /6,600,  increase  £l,501. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  $20,600, 
increase  $243  ;   aggregate  from  July  1,  $20,600,  increase  $243. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
Aug.,  $22,697,  increase  $1,689  ;  aggregate  from  July  1, 
$174,869,  increase  $19,113. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Apr.  $39,880, 
decrease  $7,784  ;  aggregate  receipts  $147,988,  decrea.se  $16,639. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  July  18,  Rs.  25,508,  increase  Rs.  299  ;  aggregate 
from  July  1,  Rs.  59,497,  decrease  Rs.  7,613. 

Uruguay  Northern. — Gross  rtceipts  for  month  of  July,  /1, 617, 
decrease  /l24  ;  aggregate  from  July  1,  /l,617,  decrease  £l24. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  Aug.  7  amounted  to  $42,344. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Aug.  15,  £^1,200,  decrease  /104  ;  aggregate  from  July  1, 
/6,844,  decrease  /2,606. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days  ending 
Aug.  15,  /1, 047,  decrease  ;f 47  ;  aggregate  from  July  1, /7. 021, 
decrease  £1^948. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Aug.  15,  £^418,  decrease  £37  ;  aggregate  from 
July  1,  £;2,259,  decrease  /415. 


RECEIPTS. 

ending    Aug.    12, 
;f23,476,  decrease 


TRAMWAY     AND     OMNIBUS 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week 
£^■917,  decrease  /385 ;  aggregate  from  Jan.  1, 
/1,393. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
Aug.  12,  £;29,  decrease  £5  ;  aggregate  from  July  1,  /187,  decrease 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
endmg  Aug.  14,  ^5,033,  decrease  /121  ;  aggregate  from  July  1. 
£41,786,  increase  £3,149. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Aug.   14,  /32,025  ;    429S  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Aug.  15, 
/1, 379,  increase /61 ;  aggregate  from  July  1,  /9,595,  increase  /437! 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending 
^Ui.  12,  £183,  decrease  /6;  aggregate  from  July  1,  /1. 046 
d  crease  £'134. 

Dublin  and  Lucan.— Traffic  rectipts  for  7  days  ending  Aug.  14, 
/162,  decrease  £;4  ;  aggregate  from  July  1,  ;^1,035,  decrease  ^39. 

Dublin  United. — Traffic  receipts  for  7  days  ending  Aug.  14, 
£5,640,  decrease  /l,965  ;  aggregate  from  July  1,  /38,105,  decrease 
£W,22i. 

Hastings  and  District.— Traffic  receipts  for  week  ending  Aug  13 
/1, 762,  decrease/!.  ' 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Kag.  15, 
£1,908,  increase  £^23  ;  aggregate  from  Oct.  1,^23, 147,  decrease  £:275. 

London  County  Council.— Traffic  receipts  for  week  ending 
Aug-  8,  £;38,216,  increase  £3,957  ;  aggregate  from  April  1, 
£655,795,  increase  /72,621.     Miles  121i,  against  117J. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
Aug.  15,  £20,873,  increase  £:873  ;  aggregate  from  July  1. 
£167,073,  increase  ;f  12, 473. 

London  Road  Car. — Traffic  receipts  for  week  ending  Aug  15 
£8,449,  increase  /409 ;  aggregate  from  July  1,  /60,258,  increase 
£1,663. 

London  United. — Traffic  receipts  for  week  ending  Aug,  15, 
£8,171,  increase  £;255  ;  aggregate  from  January  1,  /217,145,  in- 
crease/4, 104. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  Aug.  15, 
£2.464,  decrease  £lf,   aggregate  from  Oct.  1,  ^77,035,  increase 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Aug.  14, 
£193,  decrease  £7. 

Sunderland  District.— Traffic  receipts  for  week  ending  Aug.  12. 
£517,decrease£133;  aggregate  for  41  weeks£'19,606,increase/l,452. 


£:i4,026, 

$50,248, 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Aug.  16,  /1, 292,  decrease  /40  ;  aggregate  from  January  1, 
/40,445. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Aug.  12, 
£■23,712,  increase  /7,326;  aggregate  from  Jan.  1  ^^622, 802,  increase 
£^95,564. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  July 
17,  £11,910,  increase  /1, 742  ;  aggregate  from  January  1,  £"82,579, 
increase  /8,873. 

Bombay  Electric — Receipts  for  June,  Rs.  1,80,316,  increase 
Rs.  44,301. 

Brisbane.  —  Traffic     receipts     for    month    of    July, 
increase  /1, 251. 

British   Columbia  Electric. — Nett    earnings   for  June, 
increase  $4,394.     Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  June  30,  $912,928,  increase  $214,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Aug.  18,  £"7,255,  increase  £"259. 

Calcutta. — Traffic  receipts  for  week  ending  Aug.  15,  Rs.  49.152, 
increase  Rs.  582. 

Cape  Electric. — Traffic  revenues  for  the  month  of  July.  Cape 
Town,  £"9,206  ;  Port  Elizabeth,  £2,693. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
July,  /2,136,  decrease  £;"2,158;  total  from  January  1,  £14,512. 
decrease  £"20,973. 

Geneva  Trams.  —  Earnings  for  July,  fr.  221,982;  increase 
fr.  256. 

Kalgoorlie      Electric. —  Gross     receipts     for     July, 
aggregate  from  January  1,  £^26, 729. 

Lisbon  Electric. — Earnings  for  July,  milreis  129,104. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Aug.  15, 
Rs.  17.625,  increase  Rs.  411  ;  aggregate  from  January  1, 
Rs.  2,80,007,  increase  Rs.  24,135. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
July,  £"43,000. 

Mexico. — Nett  earnings  for  month  of  June,  $209,407,  increase 
$22,274;  aggregate  nett  earnings  from  January  1,  $1,222,239, 
increase  $274,658. 

Monte  Video  United. — Gross  receipts  for  July,  /16,734, 
increase  £!"l,816;  aggregate  from  Oct.  £177,414,  increase  £26,459. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Aug.  14, 
£^1,287,  decrease  £^"6  ;  aggregate  from  January  1  £"45,693.  decrease 
;f828. 

Rio  de  Janeiro. — Gross  earnings  for  31st  week  1908,  $29,742 ; 
increase  $4,171. 

Sao  Paulo. — Traffic  returns  for  June:  nett  earnings,  $113,000, 
increase  $10,231  ;  aggregate  from  Jan.  1,  $737,890,  increase 
$62,625. 

Twin  City  Rapid.^Traffic  receipts  for  the  month  of  June, 
$553,500,  increase  $22,760  ;  aggregate  from  January  1,  $2,982,849, 
increase  $134,235.  Nett  traffic  receipts,  $283,481,  increase 
$1,510  ;  aggregate  from  January  1,  $1,447,259,  decrease  $4,213. 


;f3,674 : 


ENGLISH  RAILWAYS. 


Namk. 


Date. 


Gross  Traffic 
for  week. 


Gross  Traffic  for 

year  to  date. 


Amt. 


In.  or     o  JS 

dec.  on  I  o  J 

1907-     |>J^ 


In.  or 

dec.  00 

1907. 


Baker  St.  and  Waterloo 

Barry 

Brecon  and  Mertbyr 

Cambrian 

Central  London 

Charing  Cross,  Euston  and 

Hampstead 

City  and  South  London 

Furness  

Gt.Central 

Great  Eastern 

Great  Northern  and  City   . . 

GreatNorthern 

Gt.  N.,  Pico.,  &  Brompton  . . 

Great  Western 

Hull  and  Bamsley    .. 

Lancashire  and  Yorkshire  . . 

Lon.  Brishton  &  S.  Coast . . 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Southend. . 

Metropolitan 

Metropolitan  District 

Midland  

North  Eastern 
North  London 
North  Staflbrdshire  . . 

Rhymney         

South  Eastern  &  Chatham 
Tali  Vale         


Aug.  15 

,  16 

.  16 

,  16 

.  15 

I  15 

.  "6 

,  16 

,  16 

,  16 

.  15 

,  15 

I  15 

,  16 

,  16 

,  16 

i  15 

,  16 

,  16 

,  16 

,  16 

,  15 

,  15 

.  15 

,  16 

.  16 

,  16 

I  15 

,  16 


i 

2,580 
14,697 

i,36o 
10,452 

6,531 

8,980 

2,874 

11,012 

84,140 

121, 100 

1,21^ 

132,200 

4,290 

300,900 

12,432 

153,696 
74,885 

334,000 

H5,Goo 

15,219 

14,695 

7,378 

249,000 

201.817 

7,279 

13.785 

6.587 

116,147 

19.347 


£ 
570 

i,ioS 

3' 

105 

2,266 


-1-  660 

•I-  59 

—  2,480 

—  3,850 

—  800 

—  235 

—  g03 
+-  833 
+  2,700 

—  l,oSl 

—  9.778 

—  669 
— 14,000 
-1-  1,400 
+  509 
+  808 
+  1,326 
— 12,000 

—  7,086 

—  263 

—  1,563 
H-  154 
+  3,307 
-I-  62 


£ 
20,030 

105.389 
17,423 
58,997 
49,489 


22 

20 

74. 

580, 

864, 

9 
916, 

34, 

2,007, 

82, 

94r 

535, 

2,258, 

793, 

102, 

109, 

6r 

1,700, 

1,498, 

53, 

132. 

44, 

737, 

138, 


,895 
,416 
.010 
i370 
,000 
161 
,900 
,760 
,500 
i477 
.073 
,995 
,ooj 
,900 
471 
,880 
,891 

,000 

597 
,634 
447 
934 
366 
260 


c 

3.490 

3,681 

523 

40 

14.33S 

4,8oo 

I,  86 
t5,9"7 
22,78j 
17,300 

2,065 
lOJ 

6,795 
15,600 

7.294 
39.077 

1,242 

lOO.OOO 

11,500 
2.265 
4,028 
9,060 
9J,ooo 
65,446 
3,562 
9373 
1,090 
4,923 
3,jl4 


;  From  July  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Aug.  l6 

92,350 

_ 

3.948 

2 

184.979  —  10,700 

Glasgow  &  South-Western 

..      15 

47,763 

-t- 

I. 717  : 

2 

92,00s  —   1,746 

Great  North  of  Scotland    . . 

,,      15 

11,750 

-t- 

90 

2 

23,150  -t-      39S 

Highland         

»       l6j 

15,177 

164 

2  i 

29,148  —     536 

North  British 

„       16: 

108,929 

+ 

1,290 

2I 

2i6,2io;—    2,025 

IRISH  RAILWAYS. 


Belfast  and  County  Down..    Aug.   14] 

3,898 

—        20 

I     *''*^i 

+            25 

Cork,  Bandon,  &  S.  Coast. . 

.,      14 

2,065 

-        87 

+     13,796 

—       CSi 

Great  Northern 

,,      14 

23,749 

—  1,311 

7    158,168 

-     8,94S 

Midland  Great  Western     . . 

.,      14 

11,109 

—  1,057 

t     72,876 

—    7,943 

t  From  July  i. 


August  22,  1908.] 


Zhc  Jnveetors'  TReview* 


^39 


Prices    of    Mine    and    Mining    Finance 
Companies   Shares. 

Shares  £i  each,  except  where  otherwise  staled. 


FOREIGN  RAILWAYS. 


0,2 

s . 

?, 

a2 

8 

r 
H 

£1 

J| 

•^,J 

£| 

£| 

Name.                «{: 

.If. 

c< 

Name.                ^» 

?* 

M 

a^ 

H 

|S 

a^ 

South  African. 


9/6 
■4 


'hi 


ao/3 


5ft 
5i 


6/ 
15/3 
15/ 

«3/6 
7/ 

7/ 


12| 


1/6 
■A 
1/9 

«/9 
4/ 
•4/3 
'19 
3/3 
3/ 


8/ 
2' 
2/6 
«l 

»7/3 

i- 

7/9 

2/r. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £4 

Cons.  Guld  Fields    

Do,  Pref. 

Crown  Reef    

Durban  Roodepoort    . . 

East  Rand  Prop 

East  Hand  Extension  . . 

f'"crrelra    i 

French  Rand  

Geduld  Proj> 

Geldenhuis  Estate  .... 
General      Mining    and 

Finance    

Ginsberg  

Glencairn    1 

Glynn's  Lydenburg     . . 

iGoerz  and  Co 

Gold  Mines  Invtst.,  ^4. 
H-  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriol  

Johannesburg  Con.  In. 

Jubilee 

[umpers 

Kleiiifoiitein 

Knights  (Wit.)  

Lancaster   

Langlaagte  Estate 

May  Consohdated    .... 


Meyer  and  Charlton  . . 

Modderfoniein    

New  African    

New  Goch    

New  I'rimrose    

Nigel 

North  Randfontein    .. 

Nourse  Mines 

Oceana  Consolidated 
Porges-Randfontein  . . 
Rand  Mines  (New)  5/ 

RanrUotitein 

KiHfontein    

Robinson  Gold,  £4  .. 
Do.  Randfontein 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 
S.A.  Gold  Mines    .... 

S.A.  Gold  Trust 

Sieyn  Estate    

Transvaal  Cons.  Land 
Transvaal  Developm't 
Transvaal  Gold  Est't's 

Treasury  £4 

VanDyk    

Van  Ryn    

Vereenigin^  Estate   . . 

VoRelstruis  

Welgedacht 

West  Kand  Consols  . . 
Wolhuier,  £4  


12/9 


Deep  Levels. 


Cinderella  Deep 2} 

Crown  Deep laj 

Durban  Deep    ifg 

Ferreira  Deep 5* 

Geldenhuis  Deep    ....    42 
Glcn  Deep     i| 


'f^ 

•i 

12 

^^ 

>   1! 

A 

5 

4 

4 

3; 

■f« 

45!, 

Jumpers  Deep ij 

Knights  Deep   3^ 

Robinson  Deep   (New)  4 

Rose  Deep     41 

Village  Main  Reef  ....    3: 
Witwatersrand  Deep. .    si 


Bechuanalnnd  Ex 6/6 

Chartered  B.S.A 15/3 

Charter  Trust   15/ 

Giant  Mines  of  Rhod. .  ift 
Globe  and  Phoenix  ....  13/6 
Lomagunda     Develop- 
ment       7/ 

Mashonaland  Agency ..  7/ 


Rhodksian. 

5/9 
15/ 
15/ 

13/6 


Northern  Copper 11/9 

Rhodesian  Banket  ....  i^f^ 

Rhodesia  Exploration  .  i 

Selukwe 2/ 

Taniianyika    3J 

Willoughby    7/9 

Zanibesia  Exploring  ..  19/3 


1 1/9 

lA 

I 

2/6 
3i 
7/9 
19/ 


Diamonds. 


Ccm.  BuUfontein ij 

De  BcersDeferredjTz/ro  i2; 

Do.    Preferred  £2/ ro  141 

Frank  Smith  Diamond  3/6 

Jagersfonttin  Or  l 4* 

Do.  Pref.....  3J 


>A  l[    i     [KoffyTontein 

>'i8l      /3  ll-ace'  Diamond 

Mi    1     k    INew  Vaal  River  D 

3/6  74  |Premier  Dia.  Def.  2/6. .  7I 
4J  I  7  I  Do.  do.  Pref.  5/..  7 
39  iMH  'Roberts  Victor a^ 


West  African. 


Abbontiakoon  1/6 

Abosso     i| 

Akrokerri    j/6 

Ashanti    Goldfields,  4/  8/6 

British  Gold  Coast 4/6 

BroQinassie    13/6 

Efluenia  (Wassau) 1/6 

Fanti  Consolidated 3/6 

Gold  Coast  Agency, new  3/ 


1/6 

1/6 

8/6 
4/6 
13/6 

1/9 
3/6 
3/ 


1/ 
aA 

5/6 


Gold  Coast  Agency 
Amalgamated    

Gold  Coast  (Wassau) 
Deep    

Hi  man  Concessions  .. 

New  BibianiSt  16/  pd,. . 

Prestea    

Taqual)  Exploration  . . 

Wassau  


»/9 

/9 
19 


Australian. 


Ani^lo-Aus. Exploration 
Associated     

Do.  Nrn  Blocks  .. 
Brownhill  Extended  .. 
Cosinopl'n  Pr'pr'ty. .. . 
Golden  Horseshoe,  £$ 

Golden  Pole,  2/ 

Great  Boulder,  2/    

Do.  Perseverance  . . 

Great  Fingall    

Hainault     

Ilannan's  Star 

Ivanhoe,  Gold  £i   


4 

.J 

7-h 

12/ 

B/ 

«/H 

2/ 

s/ 

4/1 

2/6 

2/1 

'% 

^ 

3 

I 

S7/1 

27/ 

6^ 

4* 

I 

■I 

1 

Kalgm-li yk 

Lake  View  Con^ 12/6 

Lancetield «/ 

London  &  W.  A.  Ex- 

ploratfon 4/6 

Mount  Bopoy    ^ 

Oroya  Black  Range  . .      i 
(>roy  a- Brown  hill     ....      9 

South  Kalgurit 6/9 

Sons  of  Gwalia    lA^ 

Tasmania  8/6 

Talisman  Consols  ....     a| 


i 

1/6 
«/ 

/6 

/9 

»A 
5/ 


7i 

■3/ 
4/ 

«/6 
3 

% 
">l 


MiSCBLLAMBOlTS. 


5/; 

5/3 

2i 

7J 

5/6 

*I6 


13/9 
3i 

I 

I 

Si 
i 


Anacond.t,  2^  dols 

BalaRhat,  fully  paid    .. 
BiilluiDt and  i>t. George 

Broken  Hill  Prop 

Canjp  Bird 

Cape  Copjior,  £2 

Champion  Rcet,  2/6 

Cbillaftoe,  10/— 9/pd... 

Cliiters  United 

Con.  Gold  N. 2 

Coplapo,  £1 
ibh  C    ■ 


n'ols 


Corni 

Dolcoath 

t:s|>eranz« 

Exploration   

FVnminoand  Bolivia.. 

Great  Collar,  £5 

L«Roi£5  


10 

oft 

ii| 

w 

S/6 

I 

\fl 

V 

I2/6X 

:.% 

«/6 

7il 

u 

lis 

7/1 

7/1 

4 

K 

1 

4i 

^ 

Hi 

"(^ 

\ 

i 

4 

'i 

i 

Le  Rot  No.  2 II 

Liblola,  £5 

Ltnarvs,  £3    

Mason  and  Barry 

Mount  Lyell 

M'nt.  Morgan  . . 
Motint  Elliott    . . 

Mysore,  los 

Namaqua,  £a 

N'ndyctroofj,  10/  shares  74/6 

Ooreftum.  10/    14/ 

Do.  Pre!.,  10/ 21/ 

Otavi  Mines  &  Kailwajr  <i 

Kio  Tinto,  A    70 

St.  John  del  Key 
SpaaiJty  Copper 

ilMrsts   

WalH 


ah 
f 

n 


Alcoy  and  Gandia 
Anlofagaftta  (CfaHl    and 

lio'ivia 

Algeciras  (Gibraltar)    . . 

Arauco      

Buenos  Ayres  &  PsdAc 

Buenos  Ayreft  &  Ros'o 

and  Cen.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cent.Ur'g'ayofMwVid. 

Do.       Eastern  Ex. 

Do     Northern  Ex. 

Do.     Western  Ex. 

Cordoln  Centra 

Do.  Northern  & 
N.-W.  Argtn.  Kx. 
Cordoba  and  Kosario 
Costa  Rica 
Cuban  Central  .. 
Gt.  West,  of  Brazil  .. 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La   Guaira  and  Caracas 
I.eopoldina 
Mexican    . .         .. 

Mexican 

Do.    Southern 
Central 

Do 


Do. 

Do. 
Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PuertoCabellofltVlencia 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana     , . 
Zaira  &  Huelva  . . 


GROSS  TRArriC  rOR  WVCK. 


Wtek 
'sni'tng 


Aug,  15 

16 
8 

June     * 
ABg.15 

•,l 
16 
16 
•J 

«5 

>5 
>5 
9 


July  18 
Aug.  15 
■5 
»5 
U 
July  • 
Aag.  15 
June  ♦ 
Aug.  14 
..  <4 
May 


i 
Aug.  15 

>5 

July      ' 

Aug.  9 
'5 
«5 

July  "■ 


Amoaoi. 


Ia.ac  Dee.    ■• 
onbat    \^ 


P».7,5<» 

24.30 

P«.42.5».' 

«.945 

66,666 

90.497 

67.1»! 

37J*2< 

588 

7.9« 

1,601 

1. 14: 

944 

4.190 

22,140 
4.975 
4.5  J6: 

4.505 
5.540 

5.1«H 

$tll,8oo{' 

2.250 

25.5S6, 

$594,200; 

$i;9,ooo' 

•20,592 

*2,794.474 

♦289.43a 

•25.722, 

22,325 

5.091 

•866.540 

2,500 

42.2'j8 

•18,500 
12,047; 
6,368 
10.258 


+  6.»aj 
f  P.IO,«6i4 
+  a.354 
t-      '5.«47 


».597 

8.eH 

«Al9 
»3 

62« 

190 


I.OIO 

960 
1,186 

»3« 

»37 

,  .        «.704 

!—  •19,180 

—  3.750 
603 

—  »49.90o 

—  •27,400 

—  •5.959 
—•201,503 
+  •92.40'J 

—  •2.7>6 
•97 

+  092 

+  •12:, 140 
+  »5o 

+      12,925 

—  •»5o 

—  1,131 
93 

—  2,181 


c         c 

1tnj67a+   «t».J»| 

P.187.605  +Pli,}«< 

45,396  4-  I67 

448/>59  +      «».77J 


Amooitt. 


laflrDce. 


304.3& 
3'.<55 
16/nC 
19,761 

153.559 
30,444 

17.750 

707.876 

•5.950,4001 

6!l3'i,tioO' 

•790.109' 

I  31S69443 
J9.940.929, 

»I,»8J,4S5l 

To.lSoj 

45.4171 

•866,540 

21,150 

103,512 


.+  1964.),— 
1-^146,J« 
-  1.559 
f  io,6»4 
+t  125,140 
+  4.1JO 
+     41.748 


78.564  —  15.403 
37.899-  5.'99 
77.boj-      S,793 


'  Montbi 


i  Nett.       1  l-oruiigut  ended. 

INDIAN   RAILWAYS. 


;  Prom  July  1. 


Bengal  Nagpur..|July  25 
Bengal  &  N.-W..  „  18 
Bombay&Baroda  Aug.  8 
Do.  State  Line  July  25 
Burma  ..  ..  „  18 
Delhi  (Jmballa..  Aug.  15 
East  Indian  ..  ,,15 
Gt.  Indian  Penin.  ,,  is 
Indian  Midland  ,,  15 
Madras    and    S. 

Mabratta        . .  July  15 
South  Indian     . .      „    iif 
Southern  Punjab  Aug.   8 

Do.  Exteoaion 


GROSS   TRAFFIC  FOR  WEEK. 


Week 
ending 


In.  or  Dec. 

on  last  year. 


Rs.4. 15,000 

Rs.2, 66,620 
Ks.i,94,opo 
Rs.3,43.ow> 
Rs.2, 3 1, 623 
Ks.35,600 
Rs.  15,09,000 
Ks.8,15,400 
R5.J.75.500 


—  R.t, 20,000 
+  R5I3.59I 
+     R.28,000 

—  R.I, 76,000 

—  R5.5,ol  I 

4-  Rs.454 
+  Rsi, 95,000 

4'Rsl,00,lO2 

—  Rs.24,592 


Rs.5,61,082  4-     R. 11,11 
Rs.6,29.845  +     R.89,417 
Rs.6l.625|-  Rs.12,768 
R»-I7.5J5l—     Rs.1,983 
S  From  July 


GROSS  TRAFFIC  TO  DATS- 


I  In.  or  Dec 
;on  last  year. 


—R, 6,45,000 
-R.i,45,38S 
— R.a,o8,aoo 
— R.8.71,000 

-  R7«,4S1 

-  Rs  1,406 
+  R6.28,ooo 

-  R9.15.3i)' 
— R-4.34.471 


R15.99.000; 

R5.7, 11,7601 

Ri7,l5,ooo; 

Rs. 12,96,000; 

R6, 58,654 

Rs.  2,55.703 

Ri,0},8j,ooo; 

Rs.53.47.700 

Rs. 1 1, 88,100 


Rs.10,83,477  +       R97.1J6 

Rs.6,29,845  +  Rs.89,4t7 

Rs.  3.42,126  —  K.l)0.ni 

Rs.8),828  —  Rs.27.o6» 


t  II  days.      S  From  July  1, 1908. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


Canadian  Pacitic 
Chicago  Gt.  Western 
Denver  &  Kio  Grande 
Gr.  Trk  Main  l.lne.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&MIl 
Louisville  &  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


GROSS  TRAFFIC  FOR  WKRK. 


Week 

endhig 


Aug.  u 
7 
.     14 

14 

I      »4 

14 

14 

14 

,       7 

i      '4 

.      14 


Amount. 


In.  or  Dec. 
onlastycar.   ^ 


GROSS  TRAFriC  TO  DAtm. 


1,410,000 

I57.I751 
385.900. 

£l«9.47i, 
£9.933i 

£53.900, 

£6,751 

821,000' 

175,000; 

88:t,000, 
521,000 


7!Sr 

—  126,000 
9«5 

—  71,100 

[-    £«4,804 

+      £281 

—  £2.638 

i—     C«.o'3 

—  141.000 

—  50,000 
1,000 

.000 


Amount. 


ta.er  Dee. 

oiiUstyear. 


-  Z: 


dots. 
9,086,000' 

816,160 
1.381. 3'» 
£759.791 

>'"•*?£• 

£m5.i87. 

£44.7«> 

5,167,000. 

1.468,0001 

5.657.000. 

3,043,000] 


doU. 
1,033,000 
38,316 

468.300 
£l6t.6j] 

«!»33 
£7."S 
173.000 


-/. 


■  i,}ai.ooo 

■  405.000 


MONTHLY    STATEMBNTS. 


HEIT  RARNIRGS  FOR   MOKTH. 


Month. 


Amount. 


In.  or  Dec. 
on  1907. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  81  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.  I>ei.G.  H.&Mil. 
Illinois  Central 
Louisville  5c  Nashvl. 
Miss.  K.  &  Tens  . . 
New  VorkCenl.&H. 
NewVorKOnt.»W. 
Katl.  of  Mexico 
Norfolk  *  Western 
Northern  Paeibc   . . 
Pennsylvania 
Rea.lhig 
Souihem 
Southern 
Union  Pacific 
Vlf»l>ash 


I«ne< 


Msy 


July  • 
Jane 
Usy  * 

Jtme  ♦ 
uly  • 
Apr.  * 
Xtfty 
June 
July  • 
June* 


SSii 


lols.      I       dols. 
6.330,000  |—  1,610.00a 

aii,8oo  —  121,100 
1.675,000  I—    740,000 

471,000  |—  150,000 
3,851,000  —  1,015,000 
£187,800   -    £53.600 

.+£9501+      £i.<50 

f  £1,500  —    £i4.«oo 

tO.ooo  I—  £iJoo 
4<0»5.ooo  !—  933.000 
3,541,000  i—    585,000 

i«9id*o  l—  S37.»»» 
7,i6»,867   -1.414.391 

695,000 
1,104,000 
1,151,000 
S.r»3.ooo 
10,511,888 

».«»8«S 
M>>.0«> 
},9i4.ooo 
6,131,000 
1,148,000 


—  J7«,ooo 

—  ioo,oae 

—  2,418,000 

—  i,«l48,}oo 

—  »7«.oB 
4-      l8o,aou 

—  866,000 

—  M7.0" 
34^000 


HKTT  KARNINGS  TO  PATS. 


~\  Amoimt. 


In.orDec. 
on  1^07. 

dols       i       3otv 
90,616. 000—  3.717,000 

1,484,000,  t-     3*4,000 
ii,7»i.oi»;—  s,5ii,eoo 

*.473.7»»i- 


.130 
[n.jro 

4.900*^     £M^}SO 

4.095,ood-    913,040 
3,541,000^-    ^«co 

40,163,000! — 6,IEB,aoD 

S.jiS,ooo^-     116,00: 


•»»-<» 


*  Gros*.       t  Lm. 
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SGOniSH  UNION  &  NATIONAL 

JNSURANCE  COMPAHV. 

ESTABLISHED  1824. 

TOTAL     FUNDS    i55.750,000 

FIRE,  LrFE,  ACCIDENT,  ILLNESS,  ANNUITIES,  PENSIONS,  lEASEHOLD.BURCLARY 

TRANSIT   OF    SECURITIES,   FIDELITY,   PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY,  AND  WORKMEN'S    COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh  :  3S,  St.  Andrew  Square. 

London:  3,  King  William  Street,  B.C. 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 
PIRE,  LIFE,  BEA,  AMHUUIES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as  

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary, 

H«AD    Officii      ROYAL     EXCHANGE,     LONDON,     E.G. 

West    End    Offlce:     44,    PALL    HALL,    S.W. 

ii^nr  ^r*  "^Kli^  assurance  company, 

JCV     .L  J^.  LIMITED. 

KSTAItLlSHElJ    1782. 

Total  Assets  Exceed  iQ7,000,000. 
Claims    Paid    exceed    4344,000,000. 

FXJRS.  r^rFE.  Accii>E»ri". 

Workmen's  Compensation,  Fidelity  Guarantee,  Burglary,  &c. 

The  most  favourable  Terms  and  the  Lowest  Current  Bates  of  Premium  are 

offered  by  this  Office. 

PROMPT    AND     LIBERAL    SETTLEMENTS. 

Head    Offices     19    &    70,     LOMBARD    ST.,    LONDON,     E.G. 

Xlbe  Jnpestors'  IRevlevP- 

The    Week's    Money     Market. 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 

At  the  end  of  last  week  hill  brokers  were  courage- 
ously asking  for  i^  to  i^  per  cent,  discount  on  three 
months'  remitted;  bills.  Thereby  the  competition  from 
the  Continent  was  increased  in,  effectiveness,  and  as 
nothing  had  any  influence  in  raising  the  price  of  short 
loans,  it  proved  impossible  to  maintain  these  figures. 
No  matter  whether  the  Canadan  Pacific  Railway  was 
hauling  in  money  or  the  British  Government  abstract- 
ing ;^3, 750,000  from'  the  market  on  its  Treasury  bills 
and  Irish  stock,  seven^day  loans  held  at  i  per  cent,  and 
call  money  was  often  lent  at  f  pei^  cent.  Such  being 
the  position  of  the  market  discount  rates  have  been 
weakening  day  by  day.  On  Monday  the  three  months' 
rate  came  dbwn  to  i|-iV  P^r  cent.,  and  by  the  middle 
of  the  week  if  {>er  cent,  was  the  top  figure.  Yesterday 
the  appearance  of  the  Bank  return,  caused  further  weak- 
ness, and  although  the  quotationi  remained  at  if  per 
cent.,  people  talked  of  i^^  per  cent.  That,  however, 
was  not  yesterday  a  workable  rate,  but  October  paper 
changed  hands  at  the  figure  and  the  fine  rate  for  four 
months'  bank  bills  was  only  if  per  cent.,  while  sixes 
were  seldom  better  than  2-|  per  cent.  The  market,  in 
fact,  was  flabby,  and  the  Continental  inquiry  for  bills 
just  as  active  as  ever.  To-day,  accordingly,  rates  were 
more  than  ever  disposed  to  dwindle,  and  although  some 
houses  stuck  to  if  per  cent.,  and  one  even  quoted 
if-/g-  per  cent.,  for  three  months'  bank  pa{>er  business 
was  done  at  i^V  I>er  cent.  Short  money  was  so  plenti- 
ful that  some  lenders  had  to  accept  J  per  cent,  for  a 
week.  American  paper  was  about  the  only  thing  in  the 
market. 

Is  there  no  end  coming  to  this  uncomfortable  glut? 
Not  immediately,  so'  far  as  we  can  see.  The  Bank 
return,  gives  no  hope  to  those  who  have  been  expecting 
higher  rates,  and  most  credit  dealers,  especially  the 
joint-stock  banks,  must  make  up  their  minds  for  a 
lean  half-year  unless  the  whole  aspect  changes  very 
soon.  It  cannot,  however,  change  much  while  the 
trade  of  the  country  continues  to  go  back.  As  we  have 
often  explained,  new  creations  of  securities  do  not 
necessarily  imply  dearer  money  just  at  once.  Their 
issue  may  increase  the  supply  of  credit  for  a  time,  and 
that  is  really  what  is  now  happening.     The  withdrawal 


of  so  much  credit  by  the  Government  ought,  one  would 
think,  to  have  created  scarcity,  but  it  was  compensated 
for  in  the  present  state  of  business  by  the  release  of 
1,000,000  sovereigns  fromi  the  diminishing  hoard  of 
the  India  Council  and  by  the  payment  of  railway  and 
other  dividends.  As  for  other  calls,  they  never  deprive 
the  market  of  means  for  more  than  an  hour  or  two 
at  the  most.  Probably  enough  much  of  the  money 
drawn,  in  by  themi  is  already  owing  in  various  quarters, 
and  whether  or  not  it  is  immediately  lent  again,  so 
that  no  embarrassment  is  produced.  Indeed,  where  ^ 
the  new  security  is  in  the  hands  of  middlemen  a  call  ; 
upon  it  may  increase  the  supply  of  credit  because 
holders  have  to  borrow  the  call  from,  their  bankers. 
Credit  is  thus  brought  into  existence  and  thrown  upon 
a  market  already  over  supplied. 

The  Bank  return  shows  what  has  been  going  on  and 
the  influences  at  work.  Thanks  to  the  i,ooo,ooa 
sovereigns  handed  over  by  the  India  Council  and  to 
the  return  of  ;^727,ooo  in  coin  and  ;^422,ooo  in  notes 
from  active  circulation,  the  reserve  has  gone  up 
^2,158,000  to  ;;^27,633,ooo,  or  ;^i,6i7,ooo  more  than 
the  total  a  year  ago.  It  has  not  been  strengthened  by 
any  gold  received  from  abroad.  The  raw  metal  in  the 
open  market  on  Monday  is  believed  to  have  been  taken 
for  Vienna,  although  some  say  Berlin.  What  is  cer- 
tain is  that  the  Bank  of  England  got  none  of  it,  and 
its  only  receipt  from  abroad  was  9,000  sovereigns  from 
Portugal.  The  increase  in  the  reserve  is  therefore 
significant  of  the  stagnation  of  trade.  While  that  con- 
tinues there  is  no  imperative  call  for  the  Bank  of  Eng- 
land to  compete  in  the  bullion  market,  and  it  may  be 
that  the  abstraction  of  coin  from  the  active  circulation 
will  put  it  sufficiently  in  funds  to  be  able  to  meet  the 
winter  demand  for  the  metal.  Tfe  total  stock  of  coin 
and  bullion  is  now  ;^38, 287,000,  which  is  ;^i,45i,ooo 
more  than  the  Bank  held  at  this  date  a  year  ago. 
Therefore  low  rates  for  money  seem  assured,  and  we 
cannot  discover  where  a  substantial  hardening  of  loan 
and  discount  rates  can  spring  from  unless  some  great 
rent  in  the  world's  credit  net  occurs. 

But  there  is  no  probability  of  any  such  rent  unless 
politics  cause  it.  No  doubt  plenty  of  dangerous  energy 
is  kept  under  compression  in  the  world  of  politics,  and 
unpleasant  surprises  are  by  no  means  to  be  ruled  out  of 
possibility  in  that  direction.  At  the  same  time,  the 
democracies  of  the  world  appear  to  be  increasingly 
anxious  for  peace,  and  their  Governments,  no  matter 
what  the  bluster  of  portions  of  the  Press  in  each 
country  may  be,  seem  no  less  determined  to  avoid 
causes  of  strife.  It  is  highly  suggestive  of  the  change 
of  temper  in  this  direction  that  every  Power  concerned 
should  have  apparently  been  anxious  to  help  the  re- 
forming party  in  Turkey,  and  that,  for  the  present  at 
least,  all  schemes  of  aggression  have  been  put  on  one 
side.  Therefore  there  is  nothing  visible  to  disturb  the 
surface  of  Money  markets.  Possibly  enough  the  large 
Russian  loan  said  to  be  impending,  as  well  as  the  credit 
demands  of  our  own  Government  and  of  the  Indian 
Government,  may  produce  greater  activity  in  the  short 
loan  and  discount  market  next  month  or  in  October  ; 
but  even  operations  of  this  kind  will  not  necessarily 
make  money  dear  to  begin  with.  There  are  only  two 
influences  that  can  be  relied  upon  to  produce  this  re- 
sult ;  one  is  a  revival  of  trade,  and  the  other  renewed 
gambling  in  stocks  and  shares  upon  a  large  scale. 
Neither  of  these  forces  is  likely  to  develop  for  some 
months  yet  to  an  extent  calculated  to  change  in  a  vital 
way  the  course  of  the  Money  market. 

Other  changes  in  the  Bank  return  are  secondary  in 
a  sense  beside  the  movement  in  the  reserve.  Public 
deposits  have  risen  by  ;^2, 944,000,  but  that  is  ascrib- 
able  to  the  borrowings  aforesaid,  and  in  reality,  the 
Government  has  already  begun  to  disburse  the  money 
thus  collected,  and  meanwhile,  thanks  to  the  inflow  of 
currency  and  of  gold  transferred,  the  open  market  has 
suffered  by  this  withdrawal  of  its  resources  to  the 
extent  of  only  ;^89i,ooo.  The  weakest  point  in  the 
return  is  the  other  deposits,  which  are  now  ;^i,7i6,ooo 
below  last  year's  figure,  and  only  amount  to 
^44,656,000.     Should  this  total  be  denuded  between 
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now  and  the  end  of  the  month  by  another  ;^2, 000,000, 
the  market  may  Ix;  driven  to  the  Bank  to  borrow,  but 
that  need  not  make  money  much  dearer  for  any  length 
of  time,  lxx;ause  trade  is  so  bad,  growing-  worse  rather 
than  improving,  and'  therefore  continually  releasing 
coin  and  notes  which  come  back  to  the  Bank  to  lie 
idle  there. 

Abroad,  the  position  appears  to  be  just  as  slack  as 
here.  At  any  rate,  the  Bank  of  France  return  sh6ws 
a  decrease  of  £1,379,4°'^  '"  'ts  note  circulation  on  the 
week,  and  an  increase  of  ;^'83,ooo  in  its  stock  of  gold 
in  hand,  which  is  now  almost  ;^'i 29,000,000.  Equally 
significant  arc  the  changes  shown  by  the  Reichsbank, 
whose  note  circulation  was  by  the  return  of  August  15 
shown  to  be  ;^i2,446,ooo  Ix-'low  the  legal  maximum. 
Its  cash  in  hand  increased  ;^i,244,ooo  within  the 
interval,  while  its  note  circulation  fell  off  by 
;^i,982,ooo.  'ITie  trade  reaction  is  therefore  telling 
with  even  greater  force  in  Germany  than  here,  and  the 
great  accumulation  of  money  by  these  two  banks 
should  help  to  mitigate  any  fear  that  the  Bank  of 
England  may  be  made  to  suffer  later  in  the  year  for 
its  apparent  supineness  in  the  matter  of  collecting 
gold. 

Calls  next  week  amount  to  but  ;^2,875,ooo  all  told, 
Tuesday  bringing  demands  for  ;^98o,ooo  and  Friday 
for  ;^'i, 770,000.  Among  Tuesday's  demands  are 
;^300,ooo  for  the  Swedish  Government,  ;^40o,ooo  for 
West  Australia,  and  ;^28o,C)Oo  for  the  Cunard  Com- 
pany. P'riday's  heaviest  draft  is  /J'i,42o,oc)o  for  the 
Union  Pacific  Railroad,  and  that  day's  total  is  made 
up  by  ;^35o,ooo  required  for  the  G.  I.  Peninsula  Rail- 
way, including  ;£J'i  25,000  payable  on  Saturday  to  the 
Rangoon  Port  Commissioners,  and  nearly  ;^2,6oo,ooo 
of  the  new  money  asked  for  either  goes  abroad  or 
belongs  to  companies  working  outside  the  U.K. 

Silver. 

Notwithstanding  the  continuance  of  favourable  re- 
ports from  India,  the  bazaars  have  not  resumed  their 
purchases  of  silver,  and  the  market  has  had  to  rely  for 
support  almost  entirely  on  covering  orders.  These, 
however,  have  bieen  sufficient  to  keep  prices  fairly 
steady,  and  the  fluctuations  from  day  to  day  did  not 
exceed  -j^d.  per  oz.  until  to-day,  when  a  little  increase 
in  the  demand  for  covering  purposes  caused  a  rise 
of  Y^d.  The  final  quotation  was  25-^d.  per  oz. 
both  positions,  or  ^d.  above  last  Friday's  figures  ; 
the  market  was  not  overstrong  at  that  level, 
applications  were  received  on  Wednesday  for 
Rs.  10,00,090  of  drafts  offered  by  the  India  Council, 
nor  were  any  special  sales  of  importance  made.  The 
total  sales  from  the  commencement  of  the  financial  year 
to  August  18  amounted  to  Rs.  94,57,371,  realising 
;^627,305,  compared  with  Rs.  12,52,90,706  for 
;;^8,402,292  up  to  August  21,  1907.  Next  Wednesday 
another  Rs.  10,00,000  will  be  offered.  None  of  the 
;^SOO,ooo  sterling  drafts  in  Calcutta  on  Thursday 
were  sold,  but  another  ;^ 500, 000  is  announced  for  next 
week. 
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BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Aug.  19,  1908. 


Notes  Issued 


ISSUE    DEPARTMENT. 
£ 


55,155.670 


iC55,I55,6?0 


Goveniment  Debt . . 
other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100 
7,4.14.900 
36,705,670 


£55.155,670 


BANKING   DEPARTMENT. 


£ 
Proprietors' Capital        ..      14,553,000 

Rest 3,480,1166 

Public  Deposits  (including 

Kxclietnicr,      Savings 

Banks,  Comnussioners 

of  National  Debt,  and 

Dividend  Accounts)  . .       8,089,563 
Other  Deix^sits  . .      44,655.658 

Seven  Day  and  other  Dills  46,811 


Dated  August  30,  1908. 


£70,836,097 


Government  Securities  . .  15, 

Other  Securities    . .        . .  37, 

Notes 36, 

Gold  and  Silver  Coin  i, 


£ 
53»,»93 
.660,545 
,051,680 
,581,579 


£70,836,097 
J.  G.  NAIRNB,  Chief  Caobier. 


BANKING  DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compare^ 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Aug.  31. 


£  ■ 
3.579,745 
7,566.933 

46,37I,4«« 
63,94a 

14,573,604 
3'.544,5J3 
36,015,965 


Aug.  13, 
1908. 


LlabililiM. 
Rest  . .  • 

Pub.  Deposits.. 
Oilier    do.  I 

7DaTBills       ..{ 

Assets. 
Gov.  Securities.! 
Other       do. 
Total  Reserve 


3,46iS,35f 

5,145,638 

45,546,99s 

33.J07 


Aug.  19, 
1908. 


|,4%>,l 


j,48o,866 
8,089,963 
44,655.858 
46,81 1 


£ 

39,270.665     Note  Circulation 
36,836,630  '  Coin  and  Bullion 
48J  p.c.      I  Proportion 
4i  „       I  Banl<  Rale 


15.53«,»93  I5,53»,'93 
I7,737,9«i  I  37,660,545 
15,475.113       37,633,359 


£ 

»9.5»5.790 
36,550,903 
50+ p.c. 


£ 
39,103.990 

38,387,349 
53*  p.c. 

3}    „ 


Ineresae.  ,  Decrease. 


£       I 
14.61J 

».943.9«4  I 

13.304 
Decrease. 

77.437 


891. 1J« 
Increase. 

2,1)8,146 


3.049.S80 1     3,049,380 


Increase.  1  Deccvaae. 

—       ,  4«>8oa 

1.736.J46  •  — 

ipx.      J  — 


Foreign  Bullion  movement  for  week  £1.009,000  in. 


LONDON 

BANKERS-  CLEARING. 

1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1.106,975,000 

— 

99.608.000 

Feb. 

963,911,000 

1,040,150,000 

— 

77.339,000 

Mar. 

918,545,000 

1,097,605,000 

— 

179,060,000 

April 

1,199,107,000 

1,233,213,000 

— 

34,105,000 

May 

876,676,000 

919,024,000 

— 

43,348,000 

Week  ending 

June     3 

370,443,000 

385,369,000 

— 

14,936.000 

,,      ^0 

176,629,000 

315,005,000 

— 

o,tMO,000 

„     17 

346,705,000 

255,511,000 

— . 

,.      34 

193,969,000 

307,091,000 

— 

13.132,000 

July      1 

302,520  000 

331,763,000 

— 

19,143,000 

„       8 

259,787,000 

358,389,000 

1,398,000 

— 

„     15 

253.199.000 

369,313,000 

— 

«6,iM.ooo 

„        32 

209,392,000 

307,131,000 

3,171,000 

— 

.,        29 

193,577,000 

356,139,000 

— 

63,563,000 

Aug.      5 

228,076,000 

334,061,000 

— 

5,985,000 

»       12 

308,132,000 

305,564,000 

3,568,000 

— 

..        19 

228,387.000 

249,274,000 

— 

30,887,000 

7,735,322,000 

8,351,564,000 

— 

616,343,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 

Arrivals. 

Withdrawals. 

Saturday,  India  Council  ..  £i,ooo,(»o 
Tuesday.  Portugal  . .         . .          £9.000 
Thursday,  Paris      . .        . .         £8,000 

Nett  Influx        ..  £1,017.000 

£1,017,000 

£1,017.000 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duration. 

When  repayable. 

Ral«  per  cent. 

£ 
t8oo,ooo 

1,300,000 

2,500,000 
3,500,000 

3,500,000 

3,500,000 
3,500,000 

6  months 
6  months 
6  months 

6  months 
6  months 
6  months 

1907 

1908 
Sept.  38 
Dec.  30 
Dec.  37 

1909. 
Ian.  11 
Jan.  37 
Feb.  17 

£ 

I II  tt 
I  ><  4 

a    4    n 

14,500,000 

t  Issued  privately. 

BANK  OF  FRANCE   (25  francs  to  the  t). 


Gold  In  hand  . . 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Aug.  30, 1908.   Aug.  13, 1908.    Aug.  6,  1908.  Aog.  a,  1907. 


1 

133,927.720 
36,265,380 
36.936,560 
21.103.280 
187,639.560 
9,454.800 
22.646,963 


138,844,880 
36.150,160 
36,968.920 
31.353.040 

189,018,960 
8.842,120 
22.317.640 


138.4».>40 
36.273,400 
26.739.640 
31.911.040 

l9l.J97.44O 

7,763.»oo 

21.94}.o8o 


II3U  14.880 

38.818^130 

}4.3ie,7W 

t3.a4ao«a 

13,971,  no 
I»J4I.«00 


bullion  and  circulatioa    88   per  oaat. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at 


Proportion   between 
ceot.  a  week  ago. 


Ml 


<«•). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Aug.  I  J,  1908  Aug.  8, 1908. 


£ 
64.938.000 
15,891.000 

358,001,000 
11,140,000 

t77.i86,ooo 


£ 
64,555.000 
l5,7lt.ooo 

35S.la4.aoo 
11,100,000 

173.704.000 


Aug.  1, 1908. 


64.161.000 
15,8*4,000 

154,646,000 
11,110,000 

»73,o»o.ooo 


AoC-»7.>«07 


40.798.000 
14.034.000 

119,144.000 
10,040.000 

111,891.000 


Legal  reserve  Is  33  per  cent  of  nett  depodis,  bat  thii  icmttc  (iF«cte  and 
legal  tenders)  exceeds  ihii  sum  bj  £ti.sijJoo,  agaiott  an  aens  bit  week  of 
£11,844,000. 
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PJBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Aug.  15). 


Revenue. 

Expenditure. 

Customs          ..        V. 

£ 
534.00 

0        National  Debt  Service 

£ 

Excise 

455,00 

0        Other   Consolidated     Fund 

Estate,  &c.,  Duties  .. 

321,00 

0            Charges        

— 

Stamps 

:82,oo 

0        Payments   to    Local   Taxa- 

-Land Tax  and  House  Duty. 

— 

tion     

649.B33 

Property  and  Income  Tax. . 
Post  Office       

27,00 

0        Supply  Services       ..        ..2 
0        Bullion  Advrinces     .. 

137.767 

150,00 

Telegraphs 

— 

Treasury  Bills  {nett  amount) 

— 

Crown  Lands 



Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

. 

Exchequer  Bonds  . . 

— 

Treasury  Bills  (reissued)   . . 

— 

Exchequer  Bonds  redeemed 

. — 

Miscellaneous 

58,94 

9        Military  Works 

Naval  Works 

— 

Bullion  advance  repaid 

— 

Repayment  of  Advances  for 

Telegraph  Acts 

— 

Interest     on     Exchequer 

Land  Registry  (New  Build- 

— 

Bonds  under  the  Capital 

ings)    

— 

Expenditure  (Money)  Act, 

Public   Buildings  Expenses 

1904 

— 

Act,  1903       

Public  Offices  Site  (Dublin) 

— 

Exchequer  Bonds  . . 

— 

Act 

— 

Telegraph  Acts 

— 

Suez  Canal  Drawn   Shares 

Naval  Works  Acts    .. 

— 

in  reduction  of  Debt 

— 

_ 

Cunard  Agreement  . . 

— 

Land  Registry  Acts  . . 

• — 

Surplus  Revenue  applied  to 

Public  Bldgs.  Expenses  Act 

— 

Reduce  Debt 

— 

Public  Offices  Site  (Dublin) 

— 

China  Indemnity  applied  to 

Issue  of  Exchequer  Bonds 

Reduce  Debt 

— 

underCunardAj^reementAct 

— 

Deficiency  Advances  repaid 

— 

Ways  and  Means  Advances 

— 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 

repaid            

— 

ciency           

— 

Increase      in       Exchequer 

Suez  Canal  Drawn  Shares.. 

— 

balances       

— 

China  Indemnity 

— 

Issue  of  Exchequer  Bonds. . 

— 

Decrease      in      Exchequer 

— 

balances       

1,059,6 
2,787,6( 

I 

£ 

X)                                                        £ 

z,7£7,6oo 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Pjblic  deposits 


Aug.  15, 1908. 


£ 
56,359,650 
44,476,250 
3,740,600 
72,065.350 
35.^96.650 


Aug.  7, 1908. 


£ 
55,115,850 
44,032,700 
3,463,400 
74,046,900 
31,266,700 


July  31,  1908. 


£ 
54,838,150 
45,895.250 
4,507,350 
75,965,950 
3^.374,350 


Aug.  J5, 1907. 


£ 
45,592700 
50,606,450 
3,968,650 
69,260,500 
31,249,500 


Note  circidation  below  legal  maximum  (free  of 
":C6,857,55o,  below  the  legal  maximum  last  week. 


taxation),  ;Ci2^4S,S5a,  against 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Aug.  15, 1908 

Aug.  7,  1908. 

July  31,  1908. 

Aug.  15, 1907. 

Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills   . . 
Advances 
Note  Circulation 
Bills  discounted 

£ 
47,056,542 
13,235,625 
2.500,000 
2,830,083 
78,428,375 
20,519,959 

£ 
47,024,625 
13,354,042 
2,500,000 
2,825,883 
78,204,125 
21.296,208 

£ 
47,013,542 
13,335,958 
2,500,000 
2,872,583 
79,768,417 
22,982,667 

45,446,959 
12,147,916 
2,500,000 
2,492,625 
76,501,917 
27,475,875 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Aug.  1/14,     iJulysa/Aug-S, 


jgoS. 


190S. 


July  16/29. 
190a- 


Gold 

Silver  and  subsidiary 

coin 

Advances     and     billsi 

discounted  . .  .  .1 
Securities     belonging! 

to  the  Bank  . .  ..i 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 


116,256,410 

8, 065 1631 

4O|036,3i8 

8,111,083 
102,103,666 

46,796,280 
16,668,170 


£ 
115,527,710 

7,993.656 

39,844,407 

8,191,112 
100,542,917 

48,815,814 
15.839.015 


115,997,332 
8,025,420 

40,3>3,852 

9,155.011 
99,365,483 

50,093054 
16,199,172 


Aug.  1/14, 
1907. 


£ 

117,153.973 

6,937,917 

42,086,442 

8,694,410 
111,485,949 

44i395.428 
12,381,303 


BANK   OF    SPAIN   (25  pesetas  to 

the  j£). 

Aug.15,1908. 

Aug.  8,  1908. 

Aug.  1, 1908. 

Aug.17.T907. 

Gold          

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits    . . 
Dividends  Interests     .. 
Government  Securities 

15,688,937 
27,785,061 
1,732,903 
30,508,107 
25,771,039 
63,727,777 
18,390,035 
1,768,549 
5,236,890 

15,680,972 

27,057,655 

1,768,573 

30,691,922 

27,554,826 

63.357,462 

18,212,871 

1,430,792 

7,231,794 

15,674,601 
26,708,987 
1,817,005 
30,866,726 
27,256,764 
62,970,786 
18,228,386 
1,299,631 
■8,091,411 

£     „ 

15,525,298 

25,708,467 

2,562,678 

25,394,271 

33,594,240 

62,359,415 

21,204,595 

1,633,212 

6,893,963 

NATIONAL  BANK   OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
"Note  circulation 
Deposits 


Auj;.  13, 1908 


£ 

5,968,960 
23.352,160 
29.334,640 

2,916.520 


Aug.  6, 1908. 


£ 

6,1(8,120 
22,980,640 
29,249,320 

3,700,640 


July  30, 1908 


£ 

6,004,120 
24,561,080 
30,657,880 
2,778,760 


£ 

4,665,760 
24,247,960 
29,358,240 

2,588.760 


SWISS  NATWNAL  BANK  (25  francs  to  t*e  £). 


Gold 

Bills      

Note  circulation 
Short  term  advances. 


Aug.  15,  1908. 


£ 
4,616,321 
1,972,064 
5,715,480 
1,187,648 


Aug.  7,  igoS. 


£ 

4,304,544 

',993,907 

5,839,760 

879,146 


July  31,  190S. 


£ 
4,170,800 
2,171,340 
5.943,952 

747,008 


Aug.  15, 1907. 


£ 
1,746,236 

1,913.588 
2,716,560 
1,148,412 


LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen    

Cbristiania 

Stockholm 


Usance. 


Aug.  II. 


Aug.  13. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-18 

I2-3S 

25-36i 

20-58 

20-58 

2515 

25-26! 

25.26i 

25-35 

24-22 

24«, 

25-3S!i 

48« 

42 

46 

46 

18-40 

18-40 

18-40 


Aug.  18. 


12-16 
I2-3S 
25-i6i 
2059 
20-59 
2515 
25-26i 
25 '26} 
25-36i 
24-22 
24JS 
25-38? 
48JI 
42 
45i 
454 
18-40 
18-40 
18-40 


Aug.  20. 


12-lS 

1 2- 38 

25'35 

20-59 

20-59 

25  15 

25-25 

25-26* 

25-374 

24-22 

24«, 

25'37i 


18-40 
18-40 
18-40 


Aug.  15,1907 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  . . . 
Amsterdam. 

Berlin  

Hamburg     . 

Viejma 

St.  Petersburg. 
New  York  . 

Lisbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
slaht 
3  inths 
sight 
sight 
sight 


Last 
week's 


25-15 

25-20J 

1208 

20-4C 

20-384 

23  94i 

9465 

4-8M 

46fd. 
28-17 


Latest. 


25-13* 

25-194 

l2-07i 

20-40 

20-39* 

23'95i 

94-60 

4-86i 

46d. 

28-13 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore  . . . . 
Yokohama  . . . . 


short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


BANK  AND   DISCOUNT   RATES  ABROAD, 


Paris 

Berlin 

Hamburg  . . 

Aiiisierdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    ,. 

Madrid 

Lisbon       . .        , , 

Stockholm 

Copenbagen 

Calcutta    .. 

Bombay     . . 

New  York  call  money 


Bank 
Rate. 


3 
4 

4i 

3 

3 

4 

5 

l\ 

6 

Si 

6 

3 

3 


Open  Market. 


Altered. 


Last 
I  Week. 


January  23,  1908. 
June  18,  1908. 
June  4,  1908. 
June  5,  1908. 
July  II,  1908. 
May  7,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901, 
January  g,  1908. 
June  6,  1908 
April  6,  1908. 
July  16,  1908. 
July  24,  1908. 


2 

3i 
3i 

4 
4 
3 
3 


Latest. 


OPEN  MARKET  DISCOUNT. 

Per  cent 

Thirty  and  sixty  day  remitted  bills         li 

Three  months  „  ift- 

Four  months  ,,  ift- 

Six  months  ,,  ..        ..2^ 

Three  months  fine  inland  bills  2    — ?i 

Four  months  2J — 2$ 

months  2iJ  — 3 

BANK    AND   DEPOSIT    RATES.  Percent 

Bank  of  England  minimum  discount  rate 2J 

,,  ,,         short  loan  rates 3 

Bankers' rate  on  deposits        t 

Bill  brokers' deposit  rate  (call)  1 

„  7  and  14  days'  notice   . .  .        . . •  •  ^i 

Current  rates  for  7  day  loans . .  i 

,,  for  call  loans h~% 


The  Stock  Markets. 

Holiday  stagnation  rules  on  the  Stock  Exchange,  in 
spite  of  the  valiant  attempt  made  to  interest  the  public 
in  Kaffir  shares.  It  is  not  an  unseasonable  eiifort  from 
some  points  of  view,  is  according  to  precedent  in- 
deed, the  original  Kaffir  boom  that  wrought  such  de- 
vastation having  begun  in  August,  only  the  energies 
of  the  players  appear  to  be  directed  mostly  to  forgotten 
properties  or  the  shares  of  such,  and  that  is  hardly 
the  tactics  to  employ  if  people  of  a  speculative  cast 
of  mind  are  to  be  drawn  into  the  vortex  once  again. 
In  leading  securities  of  a  more  solid  description  there 
is  wonderfully  little  business  going  on  beyond  the 
mere  investment  of  money.  Consols  have  been  steady 
latterly,  although  the  market  is  not  a  particularly 
vigorous  one,  and  cannot  be  while  threatened  with  so 
many  new  demands  for  credit.  It  is  not  improbable, 
for  instance,  that  the  Simla  Government  will  have  to 
appear  as  a  borrower  before  long.  It  has  almost  ex- 
hausted its  disposable  stock  of  gold,  bought  here  with 
the  dangerous  profits  of  the  false  currency  experiment 
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and  now  seriously  reduced  ;  in  fact,  we  doubt  whether 
any  more  sovereigns  can  l>e  released,  Ix-cause  already 
too  many  have  l>een  replaced  by  the  depreciated  silver, 
and  thereby  the  reserve  is  Imvered  in  quality.  Unless, 
therefore,  trade  revives  in  India  to  an  unhoped-for,  and 
in  present  circumstances  well-nigh  impossible,  extent 
within  the  next  few  months,  the  Government  of  India 
will  have  no  help  for  it — it  must  l}<jrrow.  The  idea 
seenis  to  be  tliat  it  will  put  out  Treasury  bills,  always 
hoping  that  the  exports  of  the  Peninsula  will  revive 
to  such  an  extent  as  may  permit  the  Council  here  to 
sell  its  drafts  on  the  Indian  Treasuries  as  heretofore. 
'ITiere  is  not  much  immediate  prospect  of  any  revival 
of  that  magnitude,  and  it  is  by  no  means  improbable 
that  temporary  borrowings  will  have  to  l>e  followed 
by  fresh  emissions  of  permanent  stock.  Thus  our 
Government  in  India,  like  the  Government  at  home 
and  the  Governments  of  every  British  colony,  has  to 
lean  upon  credit,  and  one  really  begins  to  wonder  what 
the  end  of  all  this  lx)rrowing  and  financing  is  going 
to  be.  Is  the  day  never  to  come  when  it  will  be  the 
ambition  of  Governments  to  reduce  debt,  and  so  re- 
lease the  populations  whose  affairs  they  manage  from 
the  shackles  now  so  diligently  riveted  upon  them? 

Tlie  stupid  audacity  of  those  terrified  agitators  who 
have  been  talking  about  ;^  100,000^000  loan  for  the 
navy  and  nonsense  of  that  sort  has  made  no  impres- 
sion whatever  on  the  trustee  securities  market,  Ije- 
causc  no  person  possessed  of  his  right  mind  believes 
in  any  such  event.  In  fact,  such  an  issue  could  not 
be  made,  or  even  projected,  at  the  present  time  without 
utterly  demoralising  the  market,  a  market  much  over- 
loaded and  held  aloft  by  credit  expedients  to  an  extent 
well  calculated  to  excite  alarm.  Probably  our  own 
Government  will  hjive  to  resort  to  the  usurer  this 
autumn  for  more  than  one  reason,  but  it  is  not  so  far 
left  to  the  tender  mercies  of  lunatics  as  to  attempt  to 
add  ;£,'ico,cco,ooo  or  a  tenth  of  that  amount  to  the 
permanent  debt  of  the  country. 

There  is  no  hope  for  Home  Railways,  the  market 
seems  to  think,  and  the  tendency  of  prices  has,  there- 
fore, been  bad  throughout  the  week.  No  encourage- 
ment comes  to  holders  from  the  traffic  receipts  in  spite 
of  the  "  unprecedented  "  movements  of  sportsmen  and 
holiday-makers.  For  the  past  week  the  railways  of 
the  United  Kingdom  exhibit  a  decrease  of  £'42,765, 
according  to  the  compulation  of  the  Railway  News, 
and  decreases  must  continue  to  be  exhibited  while  the 
trade  of  the  country  continues  on  the  ebb.  It  is, 
perhaps,  just  as  well  that  shareholders  should  in  this 
way  be  brought  to  examine  into  the  position  of  the 
properties  they  have  supinely  invested  in  for  so  many 
years  without  making  the  slightest  attempt  to  under- 
stand the  business  into  which  they  placed  their 
capital  or  to  exercise  any  intelligent  influence  what- 
ever upon  the  policy  of  boards.  Out  of  the  present 
depression  good  may  come  with  time  ;  nay,  good  is 
coming  now,  and  a  buying  day  will  arrive  even  for 
the  ordinary  stocks,  though  as  yet  there  are  few  hints 
of  its  dawning. 

As  far  as  one  may  judge  from  tlie  evidence  of  the 
market  very  little  interest  has  been  thus  far  excited 
amongst  speculators  by  the  movements  of  the  Yankee 
market.  It  is  dull  one  day  and  firm  the  next,  and  Mr. 
Harriman  is  doing  this  or  abstaining  from  doing  some- 
thing else,  and  "Jim  Keenc  "  is  on  the  bull  tack  or 
turning  round  and  scalping  his  followers,  and  "  Jim 
Hill  "  is  full  of  great  hopefulness,  and  the  Standard 
Oilers  have  annexed  Gould,  and  the  lesser  crowd 
echoes  the  talk  and  magnifies  the  lx>unce  of  the  big 
men,  but  all  in  vain  so  far  as  we  are  concerned.  On 
the  Continent  the  game  .seems  to  be  played  with  much 
more  success  than  here,  and  we  hope  the  Continent  will 
be  allowed  to  enjoy  its  luxury.  If  there  are  hollow 
places  on  the  London  Stock  Exchange  they  are  as 
nothing  compared  with  the  monstrous  bubble  blown  on 
^^'all  Street.  lliat  market  is  like  a  three-parts-full 
balloon,  swayed  by  a  wind  which  causes  its  sides  to 
dent,  now  at  one  pJace,  now  at  another,  and  the  less 
people  who  have  money  to  lose  take  a  hand  in  filling 


this  balloon,  the  better  will  it  be  for  their  peace  of 
mind  and  pockets. 

What  a  brave  show,  though,  "  Trunks  "  and 
"  Canadas  "  are  making.  One  would  think  they  had 
two  good  harvests  to  carry  instead  of  one.  .And 
N'ankee  roads  arc  making  a  to-do  because  these  Cana- 
dian lines  are  sucking  away  the  grain  traffic  from  New 
York  by  granting  rebates.  They  want  liberty  given 
to  cut  rates  likewise  in  order  to  draw  the  traffic  back. 

COX.SOLS. 

I>espitc  the  occasional  appearance  in  the  market  of 
the  Government  broker,  the  tendency  of  Consols  has 
l>een  downward.  Whether  there  is  really  not  much 
stock  to  sell  or  whether  the  object  of  the  broker  was 
rather  to  create  the  impression  of  being  a  buyer  with- 
out getting  much  stock  is  hard  to  say,  but  he  seemed 
generally  to  be  a  buyer  below  the  price  at  which  it  was 
offered.  Fluctuations  have  not  been  wide,  and  the 
price  is  }  lower  on  the  week,  and  barely  J  above  the 
lowest  price  marked.  This  course  has  been  followed 
by  British  funds  generally.  There  is  always  a  little 
investment  going  on,  but  not  enough  to  hold  prices  up 
in  a  market  which  is  distinctly  out  of  favour.  India 
stocks  still  suffer  from  the  anticipation  of  further  bor- 
rowing at  no  very  distant  date,  and  the  reduction  of 
the  India  Council's  gold  reserve  by  ;^i ,000,000  to 
;,^i, 700,000  does  not  give  the  impression  of  financial 
strength.  .A  few  Home  Corporation  stocks  again  show 
rises,  and  investment  money  found  its  way  to  Colonial 
and  Foreign  Corporation  stocks,  among  which  not  a 
single  fall  is  recorded.     The  same  is  almost  true  of 

Foreign  Bonds, 
which  have  continued  in  favour  on  home  and  Conti- 
nental account.  The  chief  rise  here  i*  marked  by 
Guatemala,  with  an  improvement  of  3A,  although  a 
higher  price  had  Ijeen  touched.  The  old  story  has 
again  Ijeen  revived  of  an  arrangement  with  the  stock- 
holders, who  have  received  no  interest  since  1899. 
Chinese  Railway  bonds  are  being  bought,  and  Southern 
Nigeria  scrip  is  over  i  premium.  Japanese  stocks 
continue  to  advance,  although  easier  at  the  end  of  the 
week,  and  one  or  two  Brazilians  have  risen,  but  the 
new  5  per  cent,  scrip  hangs  about  1^  discount. 
Turkish  Unified  show  their  confidence  in  the  new  Con- 
stitution by  shedding  J,  but  \'enezuela  have  put  on  i, 
despite  the  Dutch  friction. 

Home  Railway 
ordinary  stocks  are  lower  all  round.  Metropolitan  being 
an  exception  with  ^  to  the  good.  Midlands  were  not 
helped  with  the  dissatisfaction  expressed  by  the  Cheshire 
Lines  Committee  on.  the  subject  of  interchange  of 
tickets,  and  traffics  generally  gave  no  encouragement, 
although  the  Great  Northern  decrease  of  only  £"900 
was  looked  on  as  satisfactory  enough  when  compared 
with  an  increased  ;£:8,ooo  last  year.  South-Westerns 
have  dropped  2  despite  the  prospect  of  ijicreased  ship- 
ping traffic  from  Southampton.  Tlie  market  is  heavy  * 
nobody  s-eeniji  to  want  railway  ordinary  slocks,  and 
they  fall  simply  by  gravitation,  .\mong  debenture  and 
preference  stocks  a  few  advances  are  shown,  but  Chat- 
ham stocks  have  fared  badly  and  the  .Arbitration  pre- 
ference at  60,  with  a  fall  of  2,  is  lower  than  recorded 
for  nwnv  years,  having  come  steadily  dt>wn  from  14^^ 
in  1899.     .\mong 

Other  Railways, 

Trunks  have  been  buoyant  at  the  |e^.'r  de  main  of 
directors  who  can  make  decreases  disappear  and  pro- 
duce guinea-pigs  or  rather  dividends  from  invisible 
pockets.  Still  the  crop  is  said  to  be  fully  matured  and 
largelv  harvested  in  most  seasonable  weather.  Several 
other  Canadian  comfxinies  are  better,  too,  and  one  or 
two  IndianM  have  recovered.  But  Canadas  are  d»>wn 
with  Americans  this  time,  and  it  is  satisfactorj-  to 
kn<nv  that  Walt  Street  has  not  yet  unloaded  on  London. 
.\  further  effort  w\]X  no  douht  be  made,  but  when  the 
millioni-.<5hares-a-day  mark  is  reached,  as  it  has  been 
on  several  occasions  lately,  the  market  may  at  any  time 
be  regarded  by  the  manipulators  as  big  enough  to  sell 
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a  bit  oni.  Argentine  and  Brazilian  Rails  have  been 
dull,  and  hav€  lost  part  of  the  rises  of  last  week,  but 
Chilian  lines  have  risen  sharply  on  the  advance  ini  the 
rate  of  exchange,  and  Antofagasta  put  on  4,  Nitrates 
■J  and  Taltals  |.  Colombians  have  fluctuated  considter- 
ably,  but  show  rises  oni  balance,  Cartagena  debentures 
adding  3  and!  Colornbian  National  Seconds  4.  Interest 
in  these  stocks  is  quickened  by  the  amalgamation  of  the 
Cartagena  andi  Baranquilla  lines  and  the  steamboat 
service,  which  comes  intO'  force  in  January  next.  This 
arrangement  consolidates  the  only  routes  into  the  coun" 
try  from  the  Atlantic  side,  although  owing  to  the  silt- 
ing up  of  Baranquilla  Harbour  the  Cartagena  Company 
would  probably  im  time  have  secured  all  the  traffic  for 
its  route.  Mexican  rails  rose  orii  a  wild  tale  of  raising 
of  rates  or  something  of  that  sort,  spread  by  a  bucket- 
shop  with  some  stock  to  sell,  and  later  settled  back 
again.     The  market  iru 

Bank  Shares 
is  moved  by  a  very  few  shares,  and  fluctuations  are 
little  indicationi  of  more  thani  that  a  transaction  has 
taken  place.  Thus  the  rise  for  several  weeks  in  Stan- 
dard of  South  Africa  amounting  to  4  points  is  only 
the  recovery  to  the  price  fromi  which  they  fell  in  trying 
to  sell  some  20:  or  30  shares  at  the  beginning  of  the 
month.  However,  such  as  they  are,  the  Land  Mort- 
gate  Bank  of  Victoria  is  2|  and  Londoni  and  West- 
minster i|^  up,  and  while  two  Egyptian  banks  have 
risen  ^,  Imperial  Ottoman  is  -J  lower. 

Brewery  and  Distillery 
shares  againi  moved  upwards,  where  the  few  dealings 
occurred.  A  notable  exceptioni,  of  course,  is  Allsopps, 
and  the  4  per  cent,  debenture  stock  is  2  down:  at  about 
22  or  so,  and  the  6  per  cent.  Trust  certificates  have 
dropped  noi  less  than  9,  being  marked  down  7  one  day. 
Evidently  there  is  some  subtle  ad^rantage  in  the 
Guinness  reserve  capitalisation,  as  a  further  30  points 
has  beeni  put  oni  the  ordinary  stock.  Watney,  Combe 
preference  is  being  quietly  bought  and  marks  an 
advance  of  4. 

Commercial  and  Industrial 
concerns  generally  are  in  holiday  mood,  but  in  one 
or  two  directions  there  is  distinct  development.  Oil 
shares  tend  upwards,  the  feeling  growing  that  big 
development  in  liquid  fuel  cannot  be  long  delayed,  and 
Nitrates  continue  to  improve,  aided  finally  by  the  rise 
in  the  Chilian  exchange.  Textiles  are  dull,  though 
changes  are  not  important.  The  prospect  of  a  labour 
conflict  in  the  autumn  is  not  encouraging.  It  was 
decided  on  Wednesday  by  the  committee  of  the  Lan- 
cashire Cotton  Spinners  Federation  to  issue  a  notice 
of  a  5  per  cent,  reduction  in  wages,  to  take  place  in 
a  month,  and  as  the  demand  will  probably  be  resisted, 
a  crisis  may  be  expected  in  the  middle  of  September. 
Bradford  Dyers  had  special  cause  for  dulness  in  a 
reduction  in  the  interim:  dividend.  In,  motor  things 
a  scheme  for  reconstruction  of  Argylls  is  being  pre- 
pared, and  a  scurry  to  close  bear  sales  in  Daimlers 
and  Humbers  led  to  a  quick  rise,  which  has  not  all 
been  maintained,  but  Daimlers  are  ^  up,  at  about 
22s.,  and  Humber  3-32  up,  at  iis.  Coalites  have 
recovered  to  sJ,  and  high  hopes  are  being  entertained' 
for  the  future,  with  talk  of  Admiralty  orders  for  the 
heavy  residual  oil.  New  Century  engines  are  again 
talked  about,  and  trials  which  are  being  financed  by 
enterprising  engineer  firms,  are  said  to  be  satisfac- 
tory. Among  Land  companies,  Hudson's  Bays  are 
practically  unchanged,  but  Pekins  are  f  better,  at  7J, 
after  touching  yf.  Peru  Corporation  stocks  are  again 
higher,  and  the  introduction  of  the  debentures  to  the 
Paris  Bourse  is  being  discussed.  Port  Madryn  have 
fallen  back  to  4.  The  Canadian  group  of  stocks  keep 
active,  Mexico  Electric  Light  Bonds  being  ^  up,  and 
Mexico  Light  and  Power  ordinary  are  2  better,  while 
Rio  Trams,  after  some  fluctuations,  re'ain.  a  rise  of  i. 
National  Telephone  deferred  is  3  points  higher,  and 
American  Telephone  and  Telegraph  stocks  have  added 
I  all  round.  Anglo  A,  on  the  other  hand,  is  |  lower.  Tea 
shares    have    risen    substantially    during    the    week. 


Among  Iron,  Coal,  and  Steel  shares  United  States 
Steel  "have  fallen  with  Yankees,  despite  the  reported 
Ofjcning  of  more  of  the  company's  mills,  and  Pearson 
and  Knowles  have  dropped  f  in  consequence  of  the 
disaster  at  the  Maypole  Colliery,  which  the  company 
owns. 

Friday  Evening. 

An  uneventful  day  has  been  in  keeping  with  an  un- 
eventful account.  Consols  and  kindred  securities 
showed  a  hardening  tendency,  while  Home  Railways 
were  dull  and'  listless  with  a  little  firmness  in  Cale- 
donian stocks  on  dividend  anticipation.  Americans 
fluctuated  within  narrow  limits,  and  foreign  bonds  were 
almost  entirely  unchanged.  South  .'\mericani  Railways 
improved  a  fraction,  Antofagasta  adding  another  2  at 
134^,  and  Trunks  were  decidedly  better  on  bear  clos- 
ing. Kaffirs  marked  further  small  rises.  Eastern  Rand 
descriptions  maintaining  their  popularity,  Brakpan 
being  pro'minent  at  i-J^-  Rhodesians  were  a  little 
better  om  the  gold  output.  Among  Australians, 
Chaffers  rose  to  5s.  3d.,  but  Broken  Hills  were  in- 
clined to  dulness. 


Canadian   Fires   and  Crops. 

The  weekly  circular  of  the  Canadian  Agency, 
Limited,  puts  the  losses  of  English  insurance  companies 
by  the  forest  fires  iru  British  Columbia  at  about 
;£rioo,ooo,  or  two-thirds  of  the  whole  amount  insured. 
What  the  unfortunate  inhabitants  will  lose  cannot  be 
computed,  but  the  losses  of  the  lumber  companies  are 
put  at  ;^2oo,ooo  and  of  the  Crow's  Nest  Coal  Company 
at  the  same  amount,  while  the  timiber  loss  to  the  city 
of  Fernie  is  put  at  ;£'40o,ooo.  The  Canadian)  Pacific 
Railway  will  suffer  to  the  extent  of  but  ;^40,ooo,  it  is 
computed,  and  the  Great  Northern  Railway  may  lose 
;^io,ooo  more.  But  it  must  all  be  guesswork,  and  we 
notice  that  the  Crow's  Nest  Pass  Coal  Company  is 
down  in,  the  list  twice  for  different  amounts. 

As  for  the  crops,  the  110,000,000  bushels  of  wheat 
is  adhered  to  with  120,000,000  bushels  of  oats  and 
28,000,000  bushels  of  barley  added,  though  the  quan- 
tity is  likely  to  be  somewhat  lessened  by  the  hot  and 
dry  weather.  And  during  the  week  ended  July  i8-the 
wheat  shipments  from  Montreal  nearly  equalled  the 
combined  shipments  from  New  York,  Baltimore  and 
Philadelphia.  But  then  fromi  Chicago  or  Fort  William 
to  Montreal  the  freight  is  only  4  cents  a  bushel,  and 
from  Duluth  to  Montreal  3f  cents,  whereas  from  the 
first  two  of  these  places  to  New  York  it  is  7J  cents  and 
from'  Fort  Williami  yf  cents.  This  bodes  trouble  to 
come. 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Fall :  2^  p.c.  Ann.  1905  and  Acct.  both 
J,  to  84J-I,  Irish  Ld.  Stk.  and  Acct.  both  J,  to  89  J,  Transvaal 
Govt.  Acct.  J,  to  98J-J,  India  1931  Acct.  J,  to  98J-9J,  do.  1948 
Acct.  i,  to  87J-8J,  do.  2i  p.c.  Acct.  J,  to  y^k-^i. 

CORPORATION  AND  COUNTY  STOCKS.  —  Rise !  Bristol  3J 
p.c.  Red.  J,  to  99-100,  Burton-upon-Trent  i,  to  84-6,  Manchester  i, 
to  90-2,  Sheffield  3J  p.c.  i,  to  97J-8J,  do.  Scrip  i,  to  37J-8J,  Man- 
chester 4  p.c.  I,  to  116-8,  do.  3  p.c.  I,  to  87-9.  Fall:  Dover 
Harbr.  i,  to  89-91. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Brit.  Columbia  i,  to  102-4,  Manitoba  4  p.c.  Stlg.  and 
Db.Bds.  both  i,  to  100-2.  Canada  3J  p  c.  Stk.  i,  to  looi-ij. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Bergen  i,  to  100-2,  Brunswick  i,  to  104-6,  Christchurch  (N.Z.)  i, 
to  117-20,  Dunedin  Waterwks.  Bds.  i,  to  101-3,  Melbourne  Met. 
Fire  Brigades  i,  to  102-4,  Moscow  i,  to  94-J,  New  Plymouth  i,  to 
101-3,  Otago  Harbr.  5  p.c.  Cons,  i,  to  107-9,  Rand  Water  i,  to 
94-6,  Rio  de  Jan.  (Fed.)  ij,  to  88-9,  Rio  de  Jan.  (City)  i,  to  90-2, 
Timaru  Harbr.  1914-6  both  i,  to  101-3,  Valparaiso  (Chili)  i,  to 
103-5,  Winnipeg  (City)  Scrip.  |,  to  98-9. 

FOREIGN  STOCKS,  BONDS,  4c.— Rise:  Argentine  1889  J,  to 
764-74,  do.  4  p.c. 'sail  J,  to  86J-7,  do  1907  J,  to  looj-ij,  Brazil 
1889  f ,  to  82^-3,  do.  W.  of  M.  Rly.  i,  to  95j-6|,  Chinese  Imp.  Rly. 
(Kowloon)  J,  to  102-3,  do.  (Ningpo)  i,  to  looj-ij,  Colombian  Con. 
i,  to  42J-I.  Greek  PL.  Rly.  J,  to  48J-9J,  Guatemala  Debt  3  J,  to 
29-30,  Honduras  1867-70  both  ^,  to  g-J,  Japan  5  p.c.  1895-6  i,  to 
98-9,  do.  4  p.c.  Ln.  i,  to  81J-2J,  do.  5  p.c.  Stlg.  i,  to  loo-J,  Para 
Gd.  Bds.  I,  to  86-8,  do.  1907  i,  to  83-5,  Russian  1859  i,  to  66-8, 
do.  Nico.  Rly.  i,  to  86-8,  do.  Transcau,  Rly.  i,  to  69-71,  do.  Series 
III.  I,  to  84-8,  do.  4  p.c.  Ln.  I,  to  82-4,  do.  1906  ij,  to  97-J, 
Siamese  1907  Stlg.  J,  to  96J-7J,  Swedish  1880  J,  to  94-b,  do.  1894 
Ln;  I,  to  82-5,  Venezuela  i,  to  44J-I,  German  Ln.  5,  to  83-4, 
Prussian  Cons.  Ste.  Ln.  i,  to  83-5. 
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HOME  RAILWAYS.— RUe :  Barry  Ord.  2.  to  167  <)xd,  do.  Pfd. 
I,  to  90  2xd,  Khondda  },  to  i3-*xd.  Pall:  Caledonian  Pfd.  i,to 
59j-6oJ,do.  Dfd.  No.  i  (,  to  J-?,  Gt.  Nthrn.  "A"  J,  to  37j-8i- 
Barnsley  Cons.  J,  to  45jxd,  S.-Wstrn.  Pfd.  i,  to  93-5xd,  N.  Lon.  i, 
to  85-7,  N.  Staffs.  I,  to  88  go,  Pt,  Talbot  J,  to  loj,  Rhymney  Ord. 
3,  10  170-2,  do.  Dfd.  I,  to  79-81,  S,-Estrn.  Pfd.  i,  to  84-6,  TaffVale 
I,  to  76-7xd. 


Highest  and 

Lowest 

this  year. 
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93 
65 
«04 
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Ml 
<6 

in 

30 
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78j 

I00| 
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99 
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15 
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78 

U9 
30 

r4 
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S9 

7"i 

25  A 
"464 
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34 
"138 

77S 

45 

65A 

66^ 
looil 

m 

6x1 

»m4 

I3» 
I34i 
114I 
'09S 

89J 
894 

67 
5 

83 
48i 
»44i 
96 

'°J 
304} 

82J 

H 

50li 


Last 

Carrying 

over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Consols  (3i  P.O.  Money) 
Do.    Account  (Sept.  i) 

Local  Loans  (3) 

London  Counly  (3  p.c). .         . . 
Metropolitan  Water  Board 
National  War  Loan  (33  p.c.)  .. 

Do.      Account  (Sept.  I) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  1931    . . 

Do.  3    p.c.  Stck.  red.  1948     . . 

Do.  24  p.c.  Stck.  red.  1936    . . 

Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 

tlrazil  4  p.c.  RIy.  Guarantees.. 

Chilian  4i  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unititd  4  p.c 

Hungariai]  4  p.c.  1881    .. 

Japan  5  p.c.  1901-3 
Do.  4^  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Rui>slan  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (6i-2i)  .. 

Do.        Def,  3i  p.c.  1907) 
Caledonian  Ortiy.  (34-3) 

Do.  Def.  (1-nil)  . . 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chatham  Ordinary 
City  and  South  London  (ij-ij) 

Furness  (33-3)       

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (4-1) 

Gt.  Northern  Pref.  Ord.  (4  pc.) 

Do.  Def.  (2.     1907) . . 

Great  Western  (7-3})     . . 
Lane,  and  Yorks.  (4J-3).. 
Metropolitan  (}-)) 
Metropolitan  District    ..         .. 
Midland  Pref,  (2i  p.c.).. 

Do.     Def.  (24-3J) 
North  British  Pref!  (3  p.c.)      . . 

Do.  Def.  (i-i)  . . 

North-Eastern  (5^-7) 
North-Western  (54-7!) 
South-Easteni  Ord.  (1-4) 

Do.  Def 

South-Westtrn  Ord.  (7S-31)     . . 

Do.  Def.  (ij  p.c.  1907) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapcike  &  Ohio  (i)  ,. 

Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (3J)      . . 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Sliares  (4) 
Southern  Pacific  (5) 

Southern    

L)nion  Pacific  (10) 

Wabash , 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)    . 
B.  Ay.  and  Rosario  Ord.  (5-7) . 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-8) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  (72/6-Jo/o) 
Cuban  Central  (4/0-4/0) . . 
Leo{>oldlna  (4) 
Mexican  Ord.  Stk. 

Do.    ist.  Pref.  (8) 

Do.    judPref.  (3J-5J).. 
Nitrate  Ord.  (9/0-6/0)     .. 
San  Paulo  Brazilian  (13-14)     .. 
t'niled  ot  Havana  Ord.  (34-5) 
Coats,  1 .  and  P.  (35) 

Do.  Pref.  (JO)  .. 


Price 
last  week. 


Price 
Ibis 


35jxd 


Leased. — Rine:  London  and  Greenwich  Ord.  i,  1074-7. 

Debenture. — Rise:  Hakerloo  i,  to  92-4,  Cambrian  "A"  i,  to 
94-6,  uo.  "  B  "  I,  to  84-6,  do.  "  C  "  I,  to  72-4,  Gt.  Nthrn.  Pice.  J, 
to  91-3,  Barnsley  2nd  i,  to  104-7,  Lon.  and  Greenwich  i,  to  105-8. 
Fail:  Chatham  "  U  "  i,  to  112-5,  ^°-  '890  i,  1072-4. 

Guaranteed. — Rise:  Gt.  Centl,  Irred.  i,  to  i22-5xd,  do.  S. 
Vorlis.  i,  to  io3-6xd,  Humber  Ord.  i,  to  9i-io. 


Preference.— RIm:  Lanes,  and  Yks.  3  p.c.  i,  to  8i-3xd,  do,  4 
p.c.  I,  to  io6-8xd,  N.-Wstrn  1902  i,  to  112-4,  District  Guar.  Lon. 
Undergd.  Rlys.  2,  to  47-51.  Fall:  Gt.  Centl.  1879  i,  to  99-104,  do. 
1891  \,  to  49-53,  Chatham  Arbtn.  2,  to  59-61.  Melropotiian  "A  "  I, 
to  73-Cxd,  do.  Conv.  I,  to  7o-3xd,  S.-Estm.  1900  i,  1097-100. 

INDIAN  RAILWAYS.— RiM :  G.  I.  P.  1925  i.  to  103-5.  lriA\»si 
Mid.  I,  to  100-2,  Madras  and  S.  Mahratta  3^  p.c.  i,  to  ioi-3, 
Scinde   Punjaiib  "  A  "  i,  to  20-1.      Fall:  Bengal-Dooars  Pfcc.   1, 

f0  93-5- 
COLONIAL   RAILWAYS. -Rise:    Atlantic  and    N.-W.    i,    to 

1 1 5-7,  Can.  Pac.  4  p.c.  Pice.  J,  to  102-3,  Grand  Trunk  Pac.  4  p.c. 
Db.  I,  to  95-7,  Grd.  Trunk  Guar.  4  p.c.  2,  to  91-3,  do.  i»t  Pfce.  4. 
to  101-3.  do.  2nd  5,  to  88-90.  N.  of  S.  Af.  Repabl.  \,  to  96-7, 
Qu'Appelle  6  p.c.  Bds.  i,  to  22-3,  Quebec  Centl.  4  p.c  Db,  i,  to 
iot-3.  Fall:  Dom.  Atlantic  Ord.  3,  to  12-5,  Gt.  N.  of  Can.  i.  to 
87-9. 

AMERICAN  RAILROADS.— Rise:  Chicago  Gt.  W.  4  p.c.  Db. 
and  Certs,  both  2,  to  57-62,  Illinois  Centl.  2,  to  90-5,  U.  Pacific 
Pfd.  I.  to  87-9.  Fall:  Chicago  Gt.  W.  "  B"  i,  to  9-11.  Erie  i»t 
Pfd.  1,  to  39-40,  do.  2nd  I,  to  29-31,  G«-  N.  (U.S.A  )  3,  to  139-4'. 
Minn.  St.  P.  and  S.  St.  Marie  Cap.  2,  to  118-23.  Miss.  K.  and  T. 
Pfd.  2,  to  64-6,  Natl,  of  Mex.  Dep.  RcpU.  i,  to  48J-9ixd.,  N.  Pac. 
4.  to  145-7,  Rock  I.  ij,  to  17-8,  Southern  Pfd.  i},  to  49^-50!. 
Wabash  Pfd.  2^,  to  26-7. 

Bonds  (Oold).-Rise:  Baltimore  S.W.  Div.  i,  to  92-4.  Miss.  K. 
and  T.  ist  Mt.  i,  to  100-2,  do  1936  i,  to  83-5,  Natl,  of  Mex.  Gd. 
Bds.  I,  to  103-5.  N.  Y.  Centl.  and  H.  34  p.c.  Mich.  Cent,  and  L. 
Shore  both  i,  to  84-6,  Pennsylvania  R.R.  4i  p  c.  Bds.  ij,  to  104-8. 
Fall:  Atchison  1955  4  p.c.  i,  to  97-9,  do.  5  p.c.  Conv.  i,  to  104-6, 
Erie  Gen.  Lien  2,  to  69-71,  Mex.  Centl.  Dep.  Rcpts.  J,  to  17-8. 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  Pfd  i,  to  95-7.  do. 
Def.  Ord.  4,  to  131-5.  do.  Scrip,  i,  to  77i-8i,  Arauco  Ord.  i,  to 
3-i.  do.  Pice.  J,  to  4-i,  do.  1st  Mt.  and  2nd  Mt.  both  i.  1094-6, 
Arg.  Gt.  W.  5  p.c.  Db.  i,  to  110-2,  Colombian  Natl.  2nd  Mt,  4,  to 
65-7,  French  Santa  ¥i  2,  to  76-8,  Cordoba  and  Ros.  2nd  Pfce.  1, 
to  43-5,  do.  6  p.c.  Db.  I,  to  107-9,  do.  4  p.c.  Inc.  Db.  i,  to  80-2, 
Cordoba  Centl.  2nd  Pfce.  i,  to  79-81,  Costa  Rica  Prior  Mt.  and 
2nd  Series  both  i,  to  103-5,  Cuban  Centl.  Pfce.  },  to  lo-J,  do.  2nd 
Db.  I,  to  104-6,  Gt.  W.  of  Brazil  Ord.  J,  to  loj-ii.  Nitrate  Pfd. 
Ord.  i,  to  8J-I.  do.  Dfd.  g,  to  li-J,  N.-W.  of  Uruguay  ist  Pfce.  2, 
to  29-31,  do.  2nd  I,  to  10-2,  Ottoman  (Aidin)  ist  Db.  1,1094-6, 
Royal  Trans.  Af.  i,  to  84-8,  Taltal  Ord.  g,  tosg-J,  U.  of  Havana 
Pfce.  I,  1094-6,  do.  Cons.  Irred.  i,  to  111-3,  do.  Irred.  Db.  i,  to 
101-3,  W.  of  Havana,  ;(rio  pd.  J,  to  114-2.  Fall:  Arg.  Gt.  W.  2nd 
Db.  I,  1098-100,  Arg.  N.-E.  Pfd.  i,  to  34-6,  Bahia-Blanca  4)  p.c. 
Guar.  I,  to  101-3.  B.  A.  and  Fac.  Ord.  i,  to  ii-J,  BAGS.  Ext. 
Shs.  J,  to  iij-l,  Cartagena  (Col.)  3,  to  69-71,  Colombian  Natl,  ist 
Mt.  1,  to  92-4,  lio.  Customs  Guar,  i,  to  75-7,  Cordoba  and  Ros,  ist 
Pfce.  t,  1090-2,  Entre  Rios  ■2nd  Pfce.  i.  to  64-6,  Gt.  N.  Cent,  of 
Col.  2,  to  62-4,  Inleroceanicof  Mex.  Pfd.  J,  to  124-3,  Mid.  Uruguay 
Db.  I,  to  74-6,  Porto  Alegre  and  N.  Hamburg  Pice.  J,  to  1-2,  S. 
Austrian  J,  to  4-5.  S.  Manchurian  J,  to  96-7,  U.  of  Havana  4  p.c. 
Dbs.  both  1,  to  77-9. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Agric.  of  Egypt 
3i  p.c.  Gtd,  4,  to  91-2,  Bk.  of  Egypt  J,  to  33i-44.  Barclay  J,  to 
25j-|xd.,  Hongkong  4.  to  79J-804.  Land  Mt.  of  Vict.  24,  to  94-7, 
Lloyds  J,  to  314-2,  Lon.  and  Brazilian  i,  to  24  4.  Lon.  and  County 
4,  to  914-24,  Lon.  and  River  Plate  4,  to  55-6,  Stand,  of  S.A.  1,  to 
3-5,  U.  of  Lon.  and  Smiths  4,  to  34-5.  Fall:  Bk.  of  N.Z.  Ord.  J, 
to  911.  Imp.  Ottoman  J,  to  17-4,  Natal  "  B  "  i,  to  2f-34, 

BREWERIES  AND  DISTILLERIES.- Rise:  Bartholomay  Pf. 
4,  to  4-4,  Charrington  i.  to  67-72.  Denver  U.  Prf.  J,  to  44-5. 
Guinness  30,  to  720-40,  Hancock  (N.Z.)  i,  to  94-7,  Mann  Cross- 
man  Mt.  Db.  I,  to  87-90.  St.  Louis  Ord.  J,  to  i3-2,  do.  Pf.  J.  to 
6i-7j,  Watney  Combe  isl  Pf.  4.  to  56-60,  Whitbread  Pf.  i.  to  66- 
70,  do.  Db.  2,  to  89-92,  Worthington  Pf.  J,  to  9i-»oi-  P*"' 
Allsopp  Pf.  I,  10  610,  do.  Mt.  Db.  2.  to  21-6,  do.  Trust  Certs.  9, 
to  38-43,  Bass  Pf.  1,  to  98-102,  Courage  Pf.  i,  to  68-71,  Eadie  (J.) 
ist  Mt.  2,  to  66-71.  Lovibond  (J.)  ist  Mt.  2,  to  60-4.  Ohlsson  s 
Cape  1st  Mt.  1,  1083-5. 

CANALS  &  DOCKS.— Rise :  Lon.  and  India  "  B  "  Prefce.  i,  to 
ioo-2xd,  Milwall  5  p.c.  prefce.  3,  to  88-g3xd. 

COMMERCIAL.  INDUSTRIAL.  Ac— Rite:  Alianza  I,  to  8^-9. 
Amer.  Thread  Pid.  -^5,  to  ij-i^,  Anglo-Chilian  Nitrate  and  Ry.  \. 
to  6J-7J,  Baker  (Chas.)  Pre!.  J.  to  5-4,  do.  "  B  •  Pref  \.  to  4^-5*. 
Brit.  Insulated  and  Helsby  Cables  Deb  i,  to  103-6.  Bnt.  Oil  and 
Cake  Mills  Pref.  1-32,  to  +I-1,  Brown  Bros.  Prefce.  J,  to  4}!, 
Brunner.  Mond  J,  to  5-}.  Calico  Printers'  Deb.  i,  to  Sj-gi, 
Callender's  Cable  i,  to  9j-io|,  Castner-Kellner  Alkali  i,  to  i  A-jt, 
do.  Deb.  I,  to  102-5,  Citv  of  Lon.  Real  Prop.  34  p  e  Deb.  2,  to 
87-9,  Coats  Pref  4.  to  16J-}.  Colorado  Nitrate  J.  to  12-i,  Com- 
monwealth Oil  Debs.  i.  to  50-3,  Daimler  Motor  ^,  to  i^-fr. 
Darracq  Prefd.  Ordy.  -if.  to  ^i■+^,  Dunlop  Defd.  A.  to  21-32 
23-32,  Eastman  Kotlak  Common  5.  to  265-75,  Eg>-ptian  Salt 
and  Soda  Ordy.  ^,  to  J-i,  Elysee  Palace  Hotel  Debs,  t,  to 
85-8,  Gramophone  i,  to  2|-i,  Grand  Hotel.  Eastbourne  4, 
to  8-4,  Havana  Cigar  and  Tobacco  J.  to  94-8.  Humber  Ordy. 
3-32,  to  4-^,  do.  Prefce,  ii,,  to  %-i,  Illinois  Car  and  Equip.  i»t 
Mori.  Bds  1,  to  78-82.  Ingersoll  Rand  Common  5.  to  60-5, 
Internail.  Tea  Stores  J.  to  ej-i,  Lagunas  Nitrate  4.  to  24-j. 
Laularo  Nitrate  i,  to  10-4,  Uebig's  Prelce.  A.  to  5li-tt.  Liptoo 
Ordy.  1-32,  to  11-32 — 13-32.  do.  Deb  t,  to  98-101,  London  Nitrate 
J.  to  7j-i.  Lo\-ell  and  Christmas  Pref  4,  to  5-4.  do.  Deb.  i,  to 
91-6,  Maypole  Dairy  Defd.  1-32,  to  23-32—27-32,  New  Paccha  and 
Jazpampa  Nitrate  4.  to  24-8,  Owen  (Wm  |  Prefce,  2-32,  to  tt-». 
Palace  Theatre  tV.  to  1-4,  Pawsons  and  Leafs  J,  to  3I-4JXC. 
Rio  de  Janeiro  Flour  Mills  i,  to  ij-aj.  do.  Debs,  i,  to  101-3, 
River  Plate  Fresh  .Meat  Pref.  i.  to  i4  g.  Russ.  Petrol  -B"- 
Debs.    2,    to    37-42,    Salar    del    Carmen    Nitrate    4,    to    34-j, 
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Salt  Union  Pref.  J,  to  4-J,  San  Donato  Nitrate  J,  to  6J-7,  San 
Lorenzo  Nitrate  ^,  to  6J-7,  Stevenson  and  Hovvell  Prefce,  ^, 
to  i-J,  Sweetmeat  Automatic  ^,  to  |-J,  Theatre  Royal  Drury 
Lane  1-32,  to  g-J,  Tilling  Pre!^ce.  |,  to  3I-4,  United  Alkali  ^g,  to 
2i-j,  U.  Lankat  Plant.  ^,  to  3^-4-^,  Waring  and  Gillow  Pref.  Vj, 
to  2i\-i'6,  Wright  and  Eagle  Range  Pref.  J.  to  e^-Jxd.  Fall: 
Artillery  Mansions  6,  to  79-81,  Bradford  Dyers  Ord.  -^g,  to 
i-J,  Durmah  Oil  Ord.  -[ij,  to  4y6"W'  Catalinas  Wareh. 
Pf-  h  to  3^-4.  Chadburn's  Ship  Telegh.  Ord.  J,  to  ^-i-^, 
do.  Pf.  As-  'o  Ttf-'is.  Evans  (D.  H)  Ord.  jg,  to  3w--^. 
Fine  Cott.  Spinn.  Ord.  ■^,  to  ig-n-.  Fore  Street  Wareh.  £11 
pd.  J,  to  3j-j,  Gordon  Hotels  Ord.  |,  to  3-i,  Henry  (A.  and  S.) 
\,  to  I2j-i3i,  Home  and  Colonl.  Pf.  ^,  to  2^-^,  Lever 
Bros.  ist'Pf.  J,  to  lof-iij,  Manganese  Bronze  Ord.  ^,  to  J-j, 
Millar's  Karri  and  Jarrah  Ord.  ^,  to  J-g,  do.  Pf.  1-32,  to  J-J, 
"Moss"  Empires  Ord  J,  to  4i-5j,  Nelson  (J.)  Ord.  1-32,  to  i  3-32 
—5-32,  Rover  7-32.  to  ^^,  Travers  (J.)  Ord.  ^.  toij-iff.  do. 
Pf.  J,  to  gA-io.  U.  Horse  ^hoe  and  Nail  1-32,  to  o-rj,  Van  den 
Berghs  "  B  "  Pf.  1-32,  10  i-J,  Variety  Theatres  ^,  to  |  g,  Waring 
and  Gillow  Irred.  Mt.  i,  to  64-7,  Watford  Mauuf.  -^^ '°  h'Ai- 
Vickers  Pease  i,  to  i-J. 

ELECTRIC  UGHTINQ  AND  POWER.— Rise:  Calcutta  4,  to 
6-7,  Canadian  Gen.  Common  i,  to  102-6,  City  of  London  Ordy.  J, 
to  gj-ioi,  County  of  London  J,  to  7J-8J,  do.  Pref.  J,  to  io|-|, 
Mexican  Elect.  Light  Bonds  J,  to  85J-6J  p.c,  Mex.  Light  and 
Power  2,  to  75J-6J,  do.  Pref.  ij,  to  H1J-13J,  Newcastle-upon-Tyne 
Pref.  J,  to  5I-I,  Shawinigan  Water  and  Power  ist  Mort.  i,  to 
103-5  p.c.  Fall:  Brush  2nd  Deb.  3J,  to  50-4,  Canadian  Gen. 
Prelce.  J,  to  1 13-15,  Crorapton  J,  to  lil,  Metrop.  Elect,  g,  to  4§-J, 
Mex.  Light  and  Power  ist  Mort.  Bds.  j,  to  89^-90^. 

FIMANCIAIi  LAND  AND  INVESTMENT.— Rise:  Australian 
Estates  and  Mort.  "  A"  Deb.  1,  to  75-80,  Calgary  and  Edmonton 
Land  ^,  to  ij-i,  Egyptian  Govt.  Irrig.  Trust  J,  to  101-2,  Equitable 
Reversionary  Interest  i,  to  97-100,  Imperial  Colonial  Fin.  and 
Agency  i,  to  100-3,  Kaffirs  Consol.  J,  to  1^-2,  Pekin  Synd.  |,  to 
7-J,  do.  Shansi  ^,  to  19-32 — 21-32,  Peruvian  Corp.  Prefce.  i,  to 
39J-I,  do.  ist  Mort.  Debs,  i,  to  9gJ-ioo,  Santa  F6  Land,  -fj,  to  2-J, 
S.  Australian  i,  to  56-9,  Sinrn.  Alberia  Land  1-32.  to  29-32 — 31-32, 
U.S.  Deb.  Corp  4i  n.c.  Pref.  i,  to  95-8.  Fall:  Hudson's  Bay  i, 
to  834-5J,  Lon.  and  Middlesex  Freehold  Estates  J,  to  J-iJ,  Port 
Madryn  J,  to  3J-4J,  Scot.  Australian  Invest.  Ordy.  2,  to  55-60,  do. 
6  p.c.  Prefce.  2,  to  102-7,  US.  Deb.  Corp.  Ordy.  J,  to  |-|. 

FINANCIAL  TRUSTS.— Rise  :  Army  and  Navy  Pfd.  i,  to  103-6 
do.Defd.2,to  118-21,  Bankers' Invest.  Deb.  i,  to  loi  4,Brit.  Invest. 
Defd.  I,  to  176-9,  Consolidated  2nd  Pfd.  i,  to  91-3,  Foreign  .Amer. 
and  Gen.  Defd.  i,  to  100-3,  Globe  Teleg.  J,  to  loj-ii,  do.  Prefce. 
J,  to  13J14,  Indust.  and  Gen.  Ordy.  i,  to  124-8,  Lon.  Scot.  Amer. 
Defd.  I,  to  108-11,  London  4  p.c.  Deb.  2,  10  88-91,  Merc.  Invest, 
and  Gen.  Pfd  i,  to  104-7,  do.  Defd.  i,  to  88-gi,  Mex.  Cent.  Ry. 
Sees.  "A"  Deb.  i,  to  91-3,  Municipal  "B"  Debs,  i,  to  98-101, 
Scot.  Invest.  Deb.  1,  to  g8-ioi.  Second  Scot.  Invest.  Deb.  i,  to 
97-100,  Submarine  Cables  i,  to  128-31,  Trust  Union  Ord.  J,  to 
5|-6i.  Fall:  Indian  and  Gen.  Defd.  3,  to  50-3,  U.S.  and  S.  Amer. 
Defd.  2,  to  71-4. 

GAS. — Rise:  Brentford  (10  p.c.  stand.)  2,  to  24o-5xd,  do.  New 
(7  p.c.  stand.)  2,  to  i8o-5xd,  do.  Prefce.  3,  to  120-35,  Commercial 
4  p.c.  I,  to  107-12,  do.  3^  p.c.  I,  to  102-7,  Gas  Light  and  Coke 
Deb.  I,  to  84-6,  Lea  Bridge  Dist.  3,  to  117-20,  Primitiva  of  B. 
Ayres  ist  Debs,  i,  to  94-6,  S.  Metrop.  Ordy.  i,  to  ii8-2ixd, 
Southampton  Deb.  2,  to  99-102,  Tottenham  and  Edmonton  Deb.  2, 
to  100-5,  Wandsworth  and  Putney  Deb.  i,  to  73-8.  Fall:  Primi- 
tiva of  B.  Ayres  Ordy.  J,  to  5I-6J. 

INSURANCE. -Rise:  Scot.  Union  and  Nat.  "B"  Shrs.  J,  to 
12J-13J,  Thames  and  Mersey  Marine  i,  to  6J-7J.  Fall:  Law 
Guar.  Trust  and  Ace.  ^,  to  A-^j.  Law  Union  and  Crown  J,  to 
5-J,  Liverpool  and  Lon.  and  Globe  4,  to  41-2,  Northern  i,  to  82-4, 
Royal  Exchange  2J,  to  190-200. 

IRON,  COAL  AND  STEEL.— Rise :  Babcock  and  Wilcox  Ord. 
r^,  to  3S-4,  Cargo  Fleet  4J  p.c.  Dbs.  i,  to  81-4,  North's  Navgn. 
Coll.  Ord.  J,  to  6J-7,  Staveley  Coal  Ord.  ^,  to  2-2^,  Vickers, 
Maxim  Ord.  1-32,  to  i  19-32  — i  23-32.  Fall:  Armstrong,  Whit- 
worth  Ord.  1-32,  to  2  15-32—2  ig-32,  Clayton,  Shuitleworth  "B" 
Db.  I,  to  8892,  Howard  and  Bullough  Ord.  ^,  to  1J-2,  Moss  Bay 
Ord.  1-32,  to  9-32 — 11-32,  Pearson,  Knowles  Ord.  "B"  J,  to  5J- 
5i,  U.S.  Steel  Com.  ij,  to  46^-7,  do.  Cum.  Pfd.  2,  10  Iii-I2. 

SHIPPING.- Rise  :  N.  Zealand  i,  to  6i-7j,  Orient  Pref.  J.  to  5J. 
6J,  Royal  Mail  ist  Deb.  i,  to  gg-ioi.  Shell  Transport  Pref.  J,  to 
loj-ii.  Fall:  Cunard  /'lo  pd.  J,  to  4J-5J,  Indo-China  Pfd.  Ord.  J. 
to  3S-4,  Per;in.  and  Oriental  Dfd.  i,  to  202-7,  West  Hartlepool 
Cum.  Prtrf.  ^,  to  2^-j. 

TEA,  COFFEE  AND  RUBBER.— Rise:  Anglo-Ceylon  and 
Genl.  Cons.  Stk.  2j,  to  119-21,  do.  5  p.c.  Debs  i,  t  1  102-4,  Anglo- 
Malay  Rubber  J,  to  3|-J,  Assam  i,  to  30-2,  Cachar  Dooars  Cum. 
Pf.  J,  to  9j-i',  Darjeeling  J.  to  lo-ii,  E.  Ind.  and  Ceylon  Cum.  Pf. 
J,  to  8J-J,  Imperial  Tea  Cum.  Pref.  i,  to  s-J,  Jorehaut  ^.  to  1J-2, 
Lebong  J,  to  9J-10J,  Lungla  Ord.  *,  to  8.J-9J.  Nedeem  Ord.  i,  to 
loj-ii^,  Single  Pref.  i,  to  7^-8.  Fall:  Amalgamated  Tea  Ord.  J, 
to  2-^. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Amazon  5  p.c. 
Debs.  I,  to  88-gi,  Amer.  Telep.  and  Teleg.  Collat.  Bds.  i,  to  8g-92, 
Anglo-American  Ord.  i,  10  58-61.  Chiii  Telephone  |,  to  8-8J, 
Eastern  Teleg.  Ord.  i,  to  135-8,  Monte  Video  Telephone  Ord.  1-32, 
to  i-:|.  National  Telephone  Pfd.  J,  to  107-9,  do.  Did.  3,  to  120-2, 
do.  3rd  Prf.  jg,  105^-^,  do.  4  p.c.  Db.  Stk.  4,  to  1035,  Oriental 
Ord.  Vs.  to  i|-ii,  Pac.  and  Europ.  4  p.c.  Dbs.  1,  t^  98-101,  Un.  R. 
Plate  Telep.  Ord.  J,  to  6g-7j,  do.  4J  Db.  Stk.  i,  to  100^-2^.  W.  Ind. 
Panama  Debs,  i,  to  iooi-2j.  We-tern  Telegraph  Db.  Sik.  J,  to 
iooJ-2i.  Fall:  Anglo-Araencan  Dfd.  g,  to  i6-i.  Direct  United  | 
to  I3i 


TRAMWAYS  AND  OMNIBUS.-Rise:  Anglo-Argentine  6  p.c. 
Cum.  ist  Pf.  ^,  to  &fg-^i,  Bombay  Cm.  Pf.  J,  to  gf-ioj,  Brisbane- 
Ord.  -^,  to  4,^-1^,  Brit.  Columbia  Dfd.  Ord.  i,  to  123-S,  Brit. 
Elec.  Traction  Cum.  I'f.  i,  t:)  4  4J,  Calcutta  Ord.  J,  to  5V6,  City 
B.  Ayres  jg,  to  5I-I,  Colombo  ist  Mt.  Db.  i,  to  90-3,  Havana 
5  p.c.  Cons.  Mt.  2j,  to  85  90,  Lancashire  United  Pr.  Lien  i,  to- 
92-4,  Mexico  Common  j,  to  iig-2i,  Rangoon  4J  p.c.  Mt.  Db.  Stk. 
4,  to  98-100,  Sao  Paulo  Co-nmon  i,  to  148-52,  Sunderland  5  p.c. 
Mt.  Dbs.  ij,  to  78-82.  Fall:  B.-it.  Elec  Traction  Ord. -fe,  to 
i?«-ift.  General  Motor  Cab  Pld.  Ord.  I'g,  to  iiSi-i^,  Mexico  ist 
Mt.  J,  to  93^-4^,  Rio  Janeiro  Common  i,  to  614-2J. 

WATERWORKS.— Consol.  Co.  of  Rosario  Ord.  J,  to  12-12^. 


Continental   Memoranda. 

Continental  Bourses  do  not  exactly  hold  prosperity 
congresses  after  the  manner  of  the  buoyant  inhabitants- 
of  the  United  States,  but  they  and  their  Press  organs 
are  all  preaching-  the  return  of  prosperity  in  loud 
chorus,  and  thereby  they  create  and  maintain  in  the 
minds  of  unprejudiced  observers  the  feehng  that  no 
straight  out  clear  up  of  decayed  matter  has  yet  been 
permitted.  There  is  an  eagerness  to  sell  indicated  by 
the  fervour  with  which  the  public  is  everywhere  recom- 
mended to  buy.  With  it  all,  however,  business  does- 
not  seem  to  be  active  either  in  France  or  Germany,  still 
less  so  in  Austria,  Italy,  Belgium,  or  the  Netherlands. 
Operators  are  extra  cheerful  when  prices  from  \\'all 
Street  come  over  at  an  advance,  talk  hopefully  when 
the  news  from  that  quarter  is  bad,  and  all  the  time 
business  is  slow,  consists  principally  in  pricking  uj> 
prices  of  stocks  to  be  ready  for  the  outside  purchaser 
when  he  arrives.  In  Germany  the  prophets  of  an  ad- 
vance are  becoming  increasingly  perfervid  as  the  end  of 
the  holiday  approaches,  and  nothing  could  exceed  the 
confidence  with  which  they  predict  a  tremendous 
activit  in  the  autumn.  All  this,  as  we  have  said,  im- 
plies a  feverish  eagerness  to  sell,  and  does  not  augur 
quite  the  lively  tiines  anticipated.  In  fact,  nothing- 
would  be  less  surprising  than  that  the  autumn  and 
winter  should  prove  a  season  of  disappointments,  drag- 
ging prices  and  renewed  embarrassments. 

The  only  factor  everywhere  in  favour  of  rising: 
markets  is  cheap  money,  and  that  is  an  influence  sure 
to  tell  in  time.  So  cheap  is  it  that  Bourse  operators  on 
the  Continent  have  got  money  in  abundance  for  their 
Stock  Exchange  operations  at  3  per  cent.,  and  evert 
on  German  markets,  where  the  rate  for  money  is  higher 
than  either  in  France  or  England,  the  open  market  dis- 
count rate  has  dipped  to  2|  per  cent.  So  cheap  is 
banking  credit  that  the  wonder  is  prices  have  not 
already  responded  in  the  legendaiy  and  usual  fashion. 
That  they  ha\e  not  done  so  must  be  accepted  as  an 
emphatic'  confirmation  of  the  view  so  often  insisted 
upon  in  these  columns  that  all  Bourses  are  overloaded, 
surcharged  with  unplaced  and  unplaceable  securities. 
German  banks,  however,  and  other  syndicataires  have 
managed  to  dispose  of  the  German  and  Prussian  loans 
they  took  some  time  ago,  and  the  syndicate  for  the 
Imperial  issue  has  been  dissolved,  so  the  overburden  is 
probably  being  gradually  cleared  away,  and  if  the  har- 
vest turns  out  according'  to  anticipations,  we  may  soon 
have  to  witness  a  considerable  expansion  in  both  specu- 
lation and  investment. 

Nothing  is  going  on  in  Paris  just  now,  not  even  open 
preparation  for  fresh  issues,  and  the  usual  denial  has 
been  put  forth  about  the  coming  Russian  loan.  That 
does  not  make  it  less  certain  that  borrowing  on  a  large 
scale  is  necessary  to  the  maintenance  of  the  Russian 
Government  and  the  financial  equilibrium  of  its  embar- 
rassed Treasury.  And'  the  ;^8o,ooo,ooo  loan  is  expected 
on  all  Bourses  next  month. 

Turki-sh  affairs  still  exercise  a  certain  restraining  in- 
fluence upon  players,  and  although  the  hope  _  is 
nourished  that  reforms  will  go  smoothly  into  execution 
there  under  the  guidance  of  the  enlightened  and  well 
disciplined  Young  Turk  party,  there  is  every  riow  and 
again  a  shiver  running  through  the  public  mind 
lest  any  accident  or  untoward  incident,  such  as  the 
strike  of  coal  heavers  at  Constantinople,  should  dis- 
arrange the  working  of  the  infant  reforms.  Apart  from 
that  influence  and  from  the  effect  of  the  occasional  dips 
in  New  York  when  one  group  is  busy  scalping  another. 
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<leprivinjf  it  of  as  many  dollars  as  it  can,  the  surface  of 
markets  is  everywhere  unrufHed,  and  the  spirits  of  the 
players  hopeful. 

Much  trouble  continues  to  be  experienced  in  Spain 
over  those  Seville  dcniros.  It  now  turns  out  that  the 
first  experience  has  not  lxx;n  Ijorne  out  by  later  events. 
The  proportion  of  ill<'f>^al  money  is  {greater  than  was 
cxf>ectcd,  and  it  is  estimated  that  in  Morocco  alone 
the  amount  of  Seville  douros  in  circulation  is  about 
150,000,000  pesetas.  There  are  also  said  to  be  larpc 
amounts  in  Cuba,  Mexico,  Buenos  Ayres,  Portufjal, 
and  Alfjcria  ajjg-repatingf  another  300,000,000  pesetas. 
Consequently  it  would  be  quite  impossible  for  the 
Spanish  (jovernment  to  demonetise  all  these  coins,  and 
almost  equally  impossible  for  it  to  provide  the  means 
"with  which  to  indemnify  bona  fide  holders.  And 
naturally  the  Madrid  stock  market  is  paralysed,  with 
tendency  for  prices  to  recede  for  everything;-  except 
State  funds.  One  effect  of  the  effort  to  call  in  the 
false  money  has  been  to  increase  current  account  de- 
posits with  the  banks,  because  the  banks  allow  de- 
positors to  withdraw  their  balances  in  notes.  The 
doubt  about  the  quality  of  the  5  p>cseta  coins  is  inter- 
ferin;^  with  commerce,  I>ecause  i>eoplc  who  have  money 
to  receive  will  not  take  payment  in  these  pieces  for 
fear  of  future  complications.  It  is  therefore  likely 
after  the  24th  inst.,  when  the  circulation  of  the  Seville 
■coins  is  to  be  prohibited,  that  no  5  peseta  piece  will 
1>e  accepted  by  anybody.  Already  the  i  peseta  pieces 
are  becominjj  scarce  because  of  hoarding^,  and  rascals 
are  taking-  advantage  of  people's  ignorance  to  buy  up 
5  peseta  pieces  at  a  scandalous  price,  trusting  to  luck 
to  recover  the  full  nominal  value  from  the  Govern- 
ment. In  these  circumstances  the  Madrid  Chamber  of 
Commerce  has  addressed  a  memorandum  to  the  Trea- 
sury Minister  recommending  among  other  things  that 
after  the  24th  inst.,  when  presumably  all  the  illegal 
money  will  have  been  withdrawn,  the  douros  should 
be  allowed  to  circulate  as  before  without  question, 
that  the  Minister  of  the  Interior  should  organise  an 
office  of  control  with  power  to  repress  all  manufac- 
turers of  illegal  money,  and  that  this  institution  should 
be  strengthened  by  a  law  to  be  passed,  imposing  very 
severe  penalties  on  false  coiners.  It  further  recom- 
mends that  the  Government  should  be  authorised  to 
issue  100,000,000  douros  in  notes  of  5  and  10  pesetas, 
■which  will  enable  all  the  illegal  money  to  Ijc  withdrawn, 
such  notes  to  be  convertible  when  opportunity  occurs, 
and  finally  the  Chamber  suggests  that  as  soon  as  all 
the  illegal  douros  have  disappeared  the  Government 
should  proceed  to  coin  200,000,000  pesetas  in  5  peseta 
pieces  of  a  type  easily  to  Ix'  distinguished  from  the  one 
now  in  existence.  It  is  said  that  the  Finance  Minister 
IS  taking  the  greatest  interest  in  these  proposals,  and 
no  doubt  something  will  be  done  because  it  must  be 
<3one.  The  quantity  of  illegal  douros  withdrawn  on  the 
first  day  amounted  in  Madrid  alone  to  1,260,000 
pesetas,  and  on  the  second  day  to  352,000.  If  the  mer- 
chants carry  out  their  threat  to  accept  no  5  pyeseta  piece 
after  the  24th  inst.,  over  /r30,ooo,ooo  worth  of  silver 
money  in  this  form  will  be  rendered  utterly  useless,  and 
commerce  will  be  brought  to  a  standstill.  So  sav  the 
gossips.  Meantime  the  Government  is  reported  to  be 
about  to  buy  up  the  match  monopoly,  thereby  greatly 
strengthening  its  finances. 

French  experience.^  in  accident  assurance  do  not 
seem  to  have  been,  very  encouraging.  A  report  has 
bcert  issued  by  the  ^finister  for  Labour  which  gives 
much  information  about  accidents  in  1907  and  their 
effects  on  the  Paris  insurance  conipanies.  .Altogether 
2,413  fata!  accidents  took  place  in.  that  year  and  141 
persons  were  permanently  disabled,  while  there  were 
23,584  cases  of  partial  incapacity.  Tlie  greatest  num- 
ber of  accidents  t(Kik  place  in  the  metal  trades,  which 
gave  24.17  per  cent,  of  the  whole  number,  railway  and 
shipping  following  with  15.85  per  cent.,  and  mining 
industricsi  coming  last  with  n.26  per  cent.  Figures 
illustrating  how  the  Paris  comp>anies  fared  are  only 
available  down  to  iqo6,  but  are  interesting  enoug^h. 
There  are  eighteen  French  mutual  societies,  seventeen 


I'Vench  linvited  companies,  six  foreign  companies  and 
three  guarantee  syndicates  doing  business  in  this  line. 
The  eighteen  French  mutual  societies  earned  a  smaU 
profit  of  691,000  francs,  but  the  seventeen  limited 
companies  lost  3,572,000  francs,  and  as  they  had  lost 
2,212,000  francs  in.  the  preceding  year,  while  their 
experience  in  1907  is  understood  to  he  more  disastrous 
than  in  either  of  these  two  years,  it  is  clear  that  their 
situation  becomes  worse  as  time  goes  on.  The  six 
foreign  companies  fared  no  better.  Their  losses  rose 
from  690,000  francs  in.  1905  to  973,000  francs  in  1906, 
and  the  higher  figure  is  believed  to  have  been  much  ex- 
ceeded last  year.  The  same  fate  overtook  the  three 
guarantee  syndicates,  whose  losses  jumped  from 
257,000  francs  in  1905  to  966,000  francs  in  1906.  For- 
tunately these  losses  arc  attended  by  profits  arising 
from  the  supplementary  reserves  imposed  by  law,  so 
that  the  irksurance  organisations  are  not  being  actually 
ruined,  but  still  most  of  them  are  losing  money,  and 
the  nett  result  of  the  whole  business  in  1906  was  a 
deficit  of  2,138,000  francs  as  against  a  surplus  of 
856,000  francs  in  the  previous  year.  The  report  speaks 
of  the  great  increase  in  the  number  of  accidents,  and 
dwells  on  the  enormous  amount  swallowed  up  by 
doctors  and  medicine  and  the  continual  increase  in  the 
number  of  those  temporarily  incapacitated.  It  is  high 
time  that  some  remedy  should  be  found  to  protect 
employers  agairkst  the  abuse  of  this  insurance  legisla- 
tion, which  is  increasing  every  year. 

ITie  Petersburg  Zcitung  states  that  against  a  capital 
of  6,500,000  roubles  the  SchibaiefT  firm  shows  liabili- 
ties amounting  to  1 1,020,000  roubles.  Its  creditors  are 
mostly  banks,  and  there  are  bills  afloat  to  the  amount 
of  3,540,000  roubles  held  principally  by  the  \'c^a- 
Kama  Bank  and  the  Credit-  Lyonnais,  and  they  are 
said  to  t>e  sufficiently  guaranteed.  We  are  still  with- 
out explanation  of  the  cause  of  failure. 

The  out-turn  of  Russian  crops  is  still  quite  uncertain. 
A  brief  spell  of  hot  weather  was  experienced,  but  after 
that  the  weather  l>ecame  colder  everywhere  except  in 
the  south-cast,  where  the  temperature  remains  -very 
high.  \'ery  frequent  rains  have  fallen  in  the  south  and 
south-west,  deluging  the  crops  that  have  not  yet  been 
gathered.  Elsewhere,  however,  in  the  north-east  and 
east  principally,  as  well  as  in  the  agricultural  centre, 
the  weather  has  greatly  improved,  but  in  the  north- 
west and  in  the  Baltic  provinces  rain  has  terribly  inter- 
fered with  the  harvest ^  so  that  an  indifferent  yield 
must  again  be  looked  for,  taking  the  country  as  a 
w-hole. 

The  monthly  review  of  the  Swiss  Bankverein  esti- 
mates that  the  total  value  of  this  year's  crops  in  the 
United  States  will  be  $8,000,000,000,  or  $500,000  more 
than  last  year.  It  also  calculates  that  the  exportable 
surplus  will  be  larger,  and  if  that  is  so  the  visible  trade 
balance  in  favour  of  the  United  States  ought  to  bc 
sensibly  argumented  because  imports  have  been  rigor- 
ously cut  down  at  the  same  time  that  everything  sale- 
able, including  plenty  of  paper,  has  been  exported. 

.\ttempts  are  being  made  to  revive  the  hop  agita- 
tion in  this  country,  notwithstanding  the  conclusive 
statements  made  by  the  committee  appointed  to  report 
on  the  condition  of  the  industry.  They  arc  not  very 
successful,  because  the  public  cannot  be  fooled  all  the 
time.  Herr  Max  Goldmann.  of  Nuremberg,  has  been 
making  up  an  estimate  of  the  world's  yield  of  this 
commodity  for  this  year,  and  according  to  this  autho- 
rity, in  spite  of  a  decrease  in  the  area,  the  crop  will 
not  merely  be  equal  to  the  very  good  one  of  last  year, 
but  is  likely  to  be  much  superior.  .\  great  deal  depends 
upon  the  weather  of  the  next  two  or  three  months, 
but  in  normal  circumstances  the  estimates  he  puts  forth 
are  likelv  to  be  realised.  These  add  up  to  about 
2,009,000  cwt.  as  against  1,933,000  cwt.  for  the 
past  year,  so  that  the  crop  will  be  actually  larger,  and 
in  England  an  out-turn  of  530,000  cwt.  is  expected, 
against  380,000  cwt.  in  1907.  .Austro-Hungar>"  is 
also  expected  to  provide  a  lat^  supply  as  well  as 
fJelgium  and  France,  but  the  crop  of  the  United  States 
is  put  at    150,000  cwt.   less,  against  which  Ctermany 
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IS  expected  to  give  about  78,000  cwt.  more,  and  so 
on.  Natural  laws  will,  therefore,  assert  themselves 
as  usual,  howl  the  distressed!  Kent  and  other  growers 
as  they  may. 

Portuguese  finance  does  not  improve.  According 
to  //  Seculo,  the  Government  has  obtained  an  advance 
of  ;^20o,ooo  from  Henry  Burnay  and  Co.,  who  in 
their  turn  are  said  to  have  obtained  this  from  the 
Tobacco  Company.  The  object  of  the  Government 
m  obtaining  this  money  is  said  to  be  in  order  to  check, 
even  temporarily,  the  rise  in  the  premium  on  gold, 
by  paying  in  this  sum  to  the  public  Credit  Fund,  so 
that  this  bank  may  in  the  meantime  abstain  from 
having  to  buy  foreign  bills.  This  is  a  practice  which 
must  be  condemned,  as  it  will  evidently  only  postpone 
and  make  worse  the  day  of  reckoning.  Any  improve- 
ment _  in  the  exchange  resulting  therefrom  will  be 
artificial  and  illusory,  and  the  increase  in  the  foreign 
floating  debt,  which  would  be  the  result  of  such 
•operations,  would  ultimately  be  a  serious  danger  for 
the  public. 

M.  Bruyn,  the  well-known  railway  specialist,  has 
succeeded  in  infecting  a  group  of  French  bankers  with 
the  idea  of  founding  an  important  new  bank  at  Buenos 
Ayres.  This  establishment  would  specially  foster 
Argentine  railway  construction,  and  would  be  an  inter- 
mediary between  French  capitalists  and  the  Argentine 
authorities,  the  board  would  sit  at  Paris^  and  at  Buenos 
Ayres  there  would  be  a  delegate,  and  the  head  office 
would  also  be  fixed  there.  According  to  information 
just  received,  all  arrangements  have  been  made,  the 
Argentine  delegate  having  already  been  chosen,  and 
only  a  favourable  .occasion  is  waited  to  announce 
details.  On  the  other  hand,  the  Minister  of  Public 
Works  has  just  issued  a  notice  requiring  the  suspen- 
sion of  work  in  all  the  State  railway  "shops."  Con- 
sidering the  importance  of  this  step' and  its  economic 
consequences,  the  Government  ought  to  explain  why 
this  decision  was  come  to  so  suddenly.  It  is  evident 
that  the  State  receipts  are  not  sufficient  to  meet  ex- 
penses of  this  kind,  and  the  Government  evidently 
prefers_  to  postpone  the  construction  of  new  lines  to 
borrowing  money  or  increasing  the  taxation  for  this 
purpose. 

Company  Reports  and  Balance  Sheets. 

•,'  The  Editors  will  be  much  obliged  to  Secretaries  0/  Joint  Stoch 
Companies  if  they  would  kindly  forward  copies  of  Reports  arut 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street.  W.C.  so  as  to  ensure  prompt 
notice  in  these  columns. 

BANK  OF   NEW  ZEALAND, 

Another  advance  was  made  by  this  bank  in  the  year  ended 
March  31  last.  According  to  the  report  just  issued,  the  gross 
profits  amounted  to  ;f6oo,oio  after  making  all  the  usual  allow- 
ance and  writing  off  a  donation  to  the  provident  fund  and  a 
bonus  to  the  staff.  Working  expenses  took  ^^230,086,  and  the  nett 
profit  of  ;^369,923  was  ^19,040  larger  than  that  of  the  previous 
year.  Out  of  this  ^4,000  more  at  ;^'20,ooo  has  been  applied  in 
reduction  of  the  cost  of  premises,  but  £ii,()-s  was  brought  for- 
ward as  against  nothing  apparently  in  the  previous  year.  Thus 
after  paying  the  ;{;4o,ooo  required  to  rfieet  the  interest  on  the 
guaranteed  stock,  the  available  balance  was  ^^46,717  higher  at 
;^34i,598.  The  directors  are  therefore  able  to  rnake  up  the  divi- 
dend on  the  preference  shares  to  y%  per  cent.,  and  on  the  ordi- 
nary to  10  per  cent,  for  the  year.  They  then  add  ;f3i,295  more 
at  p^  200,000  to  the  reserve  fund,  raising  it  to  jf 450, 000,  and  still 
have  ;i54,098  or  ;f22,422  more  left  to  carry  forward.  A  year 
ago,  however,  ;f  7,000  was  carried  to  the  oflScers'  pension  fund. 
The  balance-sheet  shows  a  decrease  of  /52,563  in  the  notes  in 
circulation,  whose  total  is  ;^9i2,627.  Deposit  liabilities  are  also 
A137.740  less  at  ^^12,771,413,  and  the  liability  on  bills  payable 
IS  ;6356,i38  less  at  ;^i,838,676,  these  changes  being  all  eloquent 
of  the  recoil  m  business  from  which  New  Zealand  in  common 
with  the  rest  of  the  world  is  suffering.  Among  the  assets,  cash 
shows  an  increase  of  ^285,388  at  ^2,445,993,  but  bullion  is  lower 
°y  A29,o88  at  ;f8o,923,  and  there  is  a  decrease  of  ^^1,684,682  in 
the  money  lent  at  call  and  short  notice.  Government  securities, 
&c.,  in  London,  an  entry  of  ;^i,9os,233.  Bills  receivable  in 
London  are  ^^232,598  up  at  /i, 844,440.  Investments,  principally 
Colonial  Government  securities,  show  an  increase  of  ^95,455  at 
i,  1,123,295,  andl  the  balances  owing  by  purchasers  of  the  pro- 
perties held,  on  behalf  of  the  bank  by  the  Assets  Realisation 
Board,  together  with  sundry  unrealised  assets  valued  at  /oi.iq?, 
show  a  decline  of  ;^286,964  at  £471,^3^-  Bills  discounted  have 
also  dropped  back  ^869,246  to  ;ti,S2o,723,  but  advances,  &c., 
show  an  increase  of  ^^,,926,986  at  ^^8,350,619.    Landed  property. 


&c.,    is  ^872  down  at  /.32i,853,  and  the  total  of  the  balance, 
sheet  IS  ^^321,025  less  at  ;^i8,o64,3i4. 

BANK     OF     VICTORIA,     LIMITED. 

In  the  June  half-year  this  Australian  bank  made  a  nett  profit 
of  ;,fso,o63  or  £6,324  more  than  in  the  corresponding  half-year. 
The  balance  of  /5,46i  brought  down  was,  however,  ^^240  less, 
so  that  the  distributable  total  of  ;£'55,424  was  only  ;^'6,o84  up, 
and  all  this  is  carried  forward  to  the  new  half-year  after  paying 
5  per  cent,  as  usual  on  the  preference  and  ordinary  shares.  The 
balance  forward  is,  therefore,  ;f  18,574.  In  the  balance-sheet 
there  are  few  large  changes  compared  with  a  year  ago,  but  many 
small  ones.  Notes  in  circulation  are  down  ;i'5,si8  at  ;f  120,852, 
and  the  liability  on  bills  in  circulation  is  ^^227,698  less  at 
;,fSo6,7i6.  Government  deposits  not  bearing  interest  are  £i,<)i& 
up  at  ;f24,522,  but  interest  bearing  deposits  are  ^142,238 
down  at  ;^402,029.  Other  deposits  include  accrued  interest  and 
rebate  of  bills,  and  the  non-interest  bearing  portion  which  em- 
braces  these  credits  is  ^^55,783  larger  at  .^1,630,039,  while  the 
interest  bearing  total  of  ^3,41 1,956  is  ;^94,453  larger.  Balances 
due  to  other  banks  are  less  by  ^^28,926  at  £i-;,\^i,  and  con- 
tingent liabilities,  a  cross  entry  of  ;^276,6o4,  show  a,  decrease  of 
;^i88,432.  In  the  December  half-year  ^^"20,000  was  added  to  the 
reserve  fund,  so  that  it  is  now  ^^200,000.  Amongst  the  assets, 
cash  and  bullion  are  down  ;{^396,337  to  ^^1,001,176.  Victorian 
Government  stock  and  other  debentures  figure  at  '/i83,040. 
Bills  and  remittances  in  transitu  are  almost  ;^70,ooo  down  at 
;i  1 78,684,  and  notes  and  bills  of  other  banks  are  ;!f  59,319  lower  at 
;^8,368,  but  balances  due  from  other  banks  are  ^£27,434  up  at 
£6-;,8oj.  Altogether,  including  stamps  which  are  ^^74  down 
at  ;^2,475,  this  portion  of  the  bank's  assets  shows  an  increase 
of  ^^'489, 295  at  ;^i,44i,549.  Real  estate,  including  bank  premises 
taken  at  cost,  shows  an  increase  of  ^^1,581  at  ^£263, ^40,  and 
other  real  estate  taken  at  valuation  is  ;£5,957  higher  at  ;jfi6o,34i. 
Bills  discounted  and  other  advances  show  an  increase  of 
;,f265,6i5  at  ;f5,977,562  and  shares  in  other  companies  at  valua- 
tion are  entered  at  ^^'4,050,  the  total  of  the  balance-sheet  being 
;f8,i23,44o.  Gross  profits,  it  may  be  added,  were  ^^8,424 
higher  at  ^^95,231,  but  current  expenses  took  ^^1,820  of  this  at 
^^42,043,  and  bank  note  and  income  taxes  took  ;f28o  more  at 
jf3,i24,  so  that  the  nett  increase  was  reduced  to  the  figure 
stated  above. 

BANCO  ESPANOL  DEL  RIO   DE  LA  PLATA. 

For  the  first  time  we  have  seen  this  bank's  interesting  state- 
ment, which  covers  the  year  ended  June  30  last.  The  bank  is, 
we  know,  a  large  one,  its  baiance-sheet  in  sterling  footing  up 
to  ;^i8,56o,784,  but  it  has  hitherto  been  little  known  on  this  side. 
In  the  year  embraced  by  the  report  and  accounts  the  profits 
came  to  j/^728,092  from  all  sources,  including  exchange  and  com- 
mission, which  gave  ;^ii7,9i7.  After  meeting  general  charges 
^^189,279,  paying  interest  ^^'89,728,  and  writing  oft  ;^5i,598  as 
provision  for  bad  and  doubtful  debts  as  well  as  paying  an  in- 
terim dividend  in  January  last,  there  was  a  free  balance  of 
^^221,942,  and  out  of  this  the  directors  have  declared  a  final 
dividend  of  $6  on  the  old  shares  with  proportionate  payments  on 
the  shares  but  recently  paid  up.  This  makes  the  dividend  $12 
legal  currency  for  the  year,  all  the  accounts  being  kept  in  that 
currency,  and  the  holders  of  the  founders'  shares  get  39.12  paper 
dollars  i>cr  share,  the  whole  of  that  being  debited  to  the  general 
expenses  account.  Besides  this  12  per  cent,  of  the  profits  was 
added  to  the  reserve  fund  and  i  per  cent,  each  went  to  the 
Spanish  Hospital  and  the  Benevolent  Society  of  Buenos  Ayres, 
while  the  directors  and  auditors  got  3  per  cent,  and  the  staff 
benevolent  fund  3  per  cent.  The  amount  placed  to  the  con- 
tingency fund  was  159,037  paper  dollars,  and  this  fund  together 
with  the  statutory  reserve  makes  a  total  of  7,926,020  legal  cur- 
rency dollars,  including  the  premium  received  on  the  new  issue 
of  shares.  A  balance  of  3,332,648  paper  dollars  remains  to  be 
collected  up  to  the  year  191 1  on  account  of  the  premium  on  the 
new  shares,  and  all  that  will  be  added  to  the  reserve  as  it  comes 
in.  Apparently  the  directors  are  actively  extending  the  business, 
and  the  premises  at  the  head  office  in  Buenos  Ayres  as  well  as  in 
Bahia  Blanca,  Rosario  and  other  places  have  either  had  to  be 
rebuilt  or  enlarged,  and  new  branches  have  been  established  at 
half-a-dozen  places  throughout  the  republic  during  the  year. 
The  board,  however,  was  unable  to  carry  out  its  intention  to 
open  a  branch  in  Rio  de  Janeiro,  and  its  treatment  by  the 
Government  of  Brazil  is  rather  suggestive  of  the  jealousy  with 
which  that  republic  regards  its  southern  neighbour.  The  Brazi- 
lian authorities  v/anted  to  impose  a  special  inspector  upon  the 
Rio  de  la  Plata  Bank  whom  it  would  have  had  to  pay  for,  and 
as  no  other  bank  in  Brazil  was  subjected  to  an  imposition  of  this 
kind,  the  directors  quite  rightly  decided  not  to  commence  busi- 
ness in  Rio. 

BOLCKOW,   VAUGHAN   AND   CO.,   LIMITED. 

A  deep  dint  was  made  on  the  earnings  of  this  great  iron  and 
steel  manufacturing  company  in  its  year  ended  June  30  last. 
Profits  from  all  sources,  -after  providing  for  depreciation,  fell 
off  ^^238,349  to  ;£368,974,  but  the  balance  of  .£158,054  brought 
forward  was  £■]■), \qz  up,  so  that  the  total  disposable  surplus  of 
^£527, 028  was  only  ^^161,247  down.  Capital  expenditure  during 
the  year  was  £244,989,  the  money  being  laid  out  on  new  by- 
products, ovens,  electrical  installations  machinery,  extensions, 
&c.  This  was  £39,537  less  than  the  similar  outlay  in  the  pre- 
ceding year,  and  £44,776  less  of  it  at  ^£179, 693  is  debited  to 
capital  account.  The  balance  of  £65,296,  together  with  £80,000 
out  of  the  revenue  balance,  has  been  written  off  out  of  the 
year's  profits.  A  year  ago  £150,000  was  written  off  out  of 
profits,  but  the  balance  of  capital  expenditure  then  met  from 
revenue  was  £5,249  less.     Naturally  the  dividend  suffers  and  is 
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only  6  per  cent,  as  against  lo  per  cent,  a  year  ago,  but  owing 
to  this  reduction  and  to  the  smaller  amount  written  ofi  capital 
account,  the  balance  left  to  carry  forward  is  ;^io,679  "P  ** 
;^i68,733.  Thus  the  board  would  seem  to  have  met  the  altered 
circumstances  of  the  company  with  judgment,  and  now  that  it 
has  got  the  dividend  down  to  6  per  cent,  upon  the  ordinary 
capital  of  ^^2, 746,300,  it  might  be  )ust  as  well  to  keep  it  there, 
even  should  profits  go  up  again  soon.  They  are  much  more 
likely  to  go  further  down  than  up  during  the  current  year,  but 
prosperity  will  no  doubt  come  back  some  day.  Meanwhile  the 
fact  that  in  spite  of  all  writings  down  and  adjustments  of  the 
past  and  previous  years,  the  value  of  the  properties  is  still 
.^^3,906,598  in  the  balance-sheet  intimates  to  all  stockholders 
that  they  must  look  for  such  untoward  incidents  as  this  report 
and  their  dividend  reveal  whenever  times  become  in  any  degree 
adverse.  The  nett  amount  written  off  capital  last  year  was  only 
,^132,267.  Other  items  in  the  balance-sheet  are  much  as  usual. 
The  company  owes  ;<,"4,482  more  to  sundry  creditors  at  ;£29S,455> 
and  ^6,512  more  on  royalties  at  ;^85,222,  but  the  total  of  its 
floating  obligations,  including  salaries  and  charges,  directors' 
fees,  bills  payable  and  the  items  just  named  was  only  ;£45i,682. 
Among  its  assets,  however,  cash  and  bills  show  a  decrease  of 
;^32,858  at  /6o,755,  and  sundry  debtors  owe  it  ;t33,xo7  less  at 
;^i95,i78,  while  stocks  on  hand  are  £s8()  up  at  ;f6i2,92i.  The 
company  has  investments  valued  at  ;^'49,o22,  which  the  auditors 
say  is  a  figure  that  does  not  exceed  their  cost. 

GUEST,   KEEN   AND    NETTLEFOLDS,   LIMITED. 

The  changed  conditions  in  the  iron  and  steel  trade  had  won- 
derfully little  effect  on  the  prosperity  of  this  powerful  under- 
taking during  the  year  ended  June  30.  Profits,  it  is  true,  fell 
ofif  by  ;f  15,795,  l""'  considering  the  large  advances  recorded  in 
the  two  preceding  years  the  decrease  is  moderate  and  the  total 
is  still  the  fine  one  of  ^454,716.  As  the  balance  brought  for- 
ward of  /i86,588  was  ;2^i9,442  up,  the  disposable  surplus  was 
actually  ^3,647  more  at  ;^64i,304,  and  after  paying  the  prefer- 
ence dividend  the  directors  again  add  a  bonus  of  5  per  cent, 
to  the  regular  dividend  of  10  per  cent,  on  the' ordinary  shares. 
The  company  has  never  been  in  the  habit  of  distributing  its 
profits  up  to  the  hilt,  but  has  always  kept  plenty  in  hand  ;  in 
accordance  with  this  custom  the  directors  repeat  last  year's 
appropriations  of  ;^ioo,ooo  to  reserve  and  ;£5o,ooo  to  the  acci- 
dent and  fire  insurance  fund,  and  still  are  able  to  increase  the 
sum  carried  out  by  £3,647  to  ;£i9o,235.  No  additions  are  ever 
charged  to  capital,  nor,  on  the  other  hand,  do  the  directors 
write  off  anything  for  depreciation,  but  the  property  is  well 
maintaine'd  out  of  revenue,  and  with  a  reserve  fund  of 
;£i, 100,000,  and  an  insurance  fund  of  ;^ioo,ooo  to  put  against 
an  outlay  of  ;^2,82i,2oo,  there  is  little  cause  for  complaint. 
Floating  liabilities  are  ;^'28,932  at  £2-!-],yjT,  against  a  decrease 
of  ;£i34,443  to  ;f375,372  in  sundry  debtors,  but  stocks  of  finished 
and  unfinished  goods  and  raw  materials  have  risen  by  ;£55,i77 
to  ;f599,767,  cash  and  bills  are  ;^94,28o  higher  at  ;i304,953,  and 
investments  are  valued  at  ^^2,241,316  or  ;^io9,7oi  more. 
WALTER  SCOTT,  LIMITED. 

This  steel,  brick  and  cement  making  and  colliery  working  com- 
pany shows  profits  of  .1^63,490  for  its  year  closed  June  30  last, 
a  decrease  of  ;f  1,247.  -A^'  however,  ;f  1,792  more  at  ^£2,409  was 
brought  forward,  the  free  balance  of  ;^65,899  is  really  ;C545  up, 
and  the  directors  might  therefore  have  paid  the  same  dividend 
of  7j^  per  cent,  on  the  ordinary  shares.  They,  however,  make 
that  dividend  up  to  6  per  cent,  only  for  the  year  by  a  final  dis- 
tribution of  3^  per  cent.,  and  have  carried  iifi,369  more  to  the 
special  and  general  reserve  accounts,  the  one  getting  ;f9,263 
and  the  other  £1,^2(1.  Also  £3,302  more  at  ;^5,7u  is  left  to  be 
carried  forward.  This  prudent  course  has  been  taken  because 
business  has  not  been  satisfactory.  There  has  been  a  serious 
■decline  in  the  trade  at  the  steel  works,  beginning  in  the  earlier 
months  of  the  present  year.  The  cost  of  production  has  gone 
■up  and  prices  have  gone  down  both  for  the  coal  and  coke  pro- 
ducts of  the  company.  The  brick  and  cement  business  has  also 
apparently  continued  without  improvement.  In  the  circum- 
stances, therefore,  a  6  per  cent,  dividend  is  quite  as  much  as 
the  ordinary  shareholders  could  expect  for  after  all,  and  with 
the  additions  now  made,  the  total  reserves  of  the  company 
amount  but  to  ;f  142,225,  the  special  reserve  being  ;f66,968  and 
the  general  reserve  ;£73,848.  ExpendituTe,  too,  continues  on  capi- 
tal account,  which  is  not  pleasant  in  the  circumstances.  Thus 
the  capital  outlay  on  the  works,  &c.,  was  ;f  23,409  within  the  year, 
bringing  their  total  value  up  to  .£753,430,  and  movable  stocks, 
including  stock-in-trade,  loose  plant,  tools,  the  steamer  Walter 
Scott,  &c.,  show  an  increase  of  ;^42,i88  at  ;£i9o,286,  and  we 
doubt  whether  these  expansions  are  good  for  tjie  company's 
future  health.  Debts  due  to  the  company  are  ;£^2o,89a  down  at 
£ll,l6\,  while  cash  and  bills  show  a  decrease  of  £43,<,o2  at 
jf2,i76.  Investments,  on  the  other  hand,  have  risen  ;^9,i88  to 
5^66,994,  and  these  investments  are  said  by  the  auditors  to  repre- 
sent about  their  present  market  value.  They  add  that  the  stock 
entered  has  been  valued  by  the  officials,  and  that  the  loose  plant, 
tools,  &c.,  have  been  taken  on  the  basis  of  book  value,  which  is 
another  way  of  saying  that  there  has  been  no  proper  writing 
down  here  any  more  than  in  regard  to  the  real  estate  and  pro- 
perly generally.  Next  year's  balanc,e-sheet  will  therefore,  in  all 
probability,  be  less  satisfactory  than  this  one. 
GLOUCESTER  RAILWAY  CARRIAGE  AND  WAGON  CO.,  LIMITED. 

A  very  good  year  this  company  seems  to  have  had.  Its  ac- 
counts are  made  up  to  June  30,  and  the  earnings  from  wagon 
rents,  &c.,  including  the  balance  forward,  show  an  increase  of 
;f  19,56?  to  ;f75.483.  The  company  also  received  for  the  first 
time  £2,-;i3  as  dividend  on  its  shares  in  the  Port  Talbot  Steel 


Company,  so  that  altogether  the  revenue  was  ;^22,338  higher,  and 
as  debenture  interest  rose  by  only  j^iji  to  /i4,445,  while  depre- 
ciation allowance  remained  at  ^10,100,  it  follows  that  the  nett 
profit  of  ^^52,055  was  ;^20,622  up.  Out  of  this  the  directors  carry 
^6,152  more  at  ^10,000  to  the  reserve  fund,  raising  it  to  ;f  135,000, 
and  in  addition  to  making  up  the  dividend  to  t%  per  cent,  for  the 
year  by  a  final  distribution  at  the  rate  of  10  per  cent.,  give  a 
bonus  of  3s.  6d.  on  each  "  A  "  and  is.  gd.  on  each  "  B  "  share, 
tax  free.  This  will  still  leave  £4,2f>7  more  at  j^i5,303  to  be  carried 
forward.  Debenture  loans  in  the  balance-sheet  show  an  increase 
of  £(>,';o$  at  ;^379,789,  but  a  bank  loan  of  £6^,7^3  shown  « 
year  ago  has  been  paid  off.  The  company  owes  sundry  cre- 
ditors ;£4o,o22  or  ;^272  less.  Its  expenditure  on  capital  ac- 
count during  the  year  was  ;£5,503  agajnst  which  £(>,i>i6  was 
allowed  for  depreciation,  so  that  the  property  has  been  written 
down  ;(fi,ii3  to  ;£226,oi7.  Wagons  lent  on  hire,  however,  are 
valued  at  ;^I27,587  or  ;£i5,4i7  more,  notwithstanding  a  depre- 
ciation allowance  of  £3,^4,  but  then  there  has  been  an  increase 
of  841  in  the  number  of  wagons  now  repaired  and  maintained 
by  the  company,  including  those  that  are  its  own  property,  the 
total  being  now  23,425,  so  this  expansion  in  cost  may  be  war- 
ranted, and  rolling-stock  let  on  deferred  purchase  less  the 
amount  paid  on  account,  shows  a  decrease  of  £3S>'*'1  ** 
;f345,738.  Stock-in-trade  is  down  ;£i2,928  at  ;^I34,205  and 
sundry  debtors  owe  the  company  j^3i,024  less  at  £y!,'^,  but  it 
has  increased  its  investment  in  the  Port  Talbot  Steel  Company 
by  ;^6,25o,  so  that  item  now  stands  at  ;C49>997-  Cash  and  bills 
aggregate  ^^25,664,  an  increase  of  ^^25, in.  There  is  nothing 
special  in  the  auditors'  certificate. 

BURNYEAT,    BROWN   AND   CO.,   LIMITED. 

The  advance  in  profits  for  the  twelve  months  ended  June  30, 
although  nothing  like  so  sensational  as  the  increase  in  the  pre- 
vious year  was  the  very  satisfactory  one  of  ;Ci3,9S8,  making  th« 
total  ;£io3,538.  Adding  ;£i8,4i2  or  £(>,(jlio  more  brought  for- 
ward,  the  disposable  total  was  ;^20,938  larger  at  j^i2i,95o,  but 
instead  of  raising  the  dividend  above  the  30  per  cent,  paid  a 
year  ago,  the  directors  transfer  an  extra  ;^2o,ooo  at  ;^6o,ooo  to 
reserve,  and  carry  forward  ;£i9,35o  or  £(^38  more.  With  this 
addition  the  reserve  will  stand  at  ^135,000,  but  property  account 
is  ;f45,i22  up  at  ;£358,352,  owing  to  the  expenditure  of  £3T,3(>z 
on  Sirhowy  sinking  account  and  ^^7,860  on  wagons  on  redemp- 
tion hire,  making  these  items  ;f  204,945  and  £13,862  respectively. 
Creditors  have  risen  by  £5,347  to  £45,922,  against  which  debtors 
come  to  £30,017  or  ^4,814  less,  but  bills  receivable  are  £3,804 
up  at  £13,791,  and  cash  is  ^^19,954  higher  at  £39,722. 
INSOLES,  LIMITED. 

A  substantial  improvement  of  £10,438  to  £44,905  is  shown  in 
this  colliery  company's  nett  profits  for  the  twelve  months  ended 
June  30,  and  with  £^65,181  brought  forward  the  available  total 
is  £10,639  tip  at  £110,086.  Of  this  £24,500  is  reserved  for 
debenture  redemption  and  £1,000  is  written  off  preliminary  ex- 
penses compared  with  £10,500  for  debenture  redemption,  £5,000 
off  new  works  suspense  account,  £2,cS&  off  Consols,  and  £383 
transferred  to  bad  debts  reserve  a  year  ago.  The  surplus  rt- 
maining  is  £84,586  or  £3,805  more,  and  after  paying  the  pre- 
ference dividend  the  directors  increase  the  distribution  on  the 
ordinary  shares  from  10  per  cent,  to  20,  carrying  forward 
£56,986  or  £8,195  less.  Collieries,  leases,  &c.,  have  been  re- 
duced by  £1,011  only  at  £263,652,  but  the  debenture  redemp- 
tion fund  now  amounts  to  £35,000,  of  which  £33,382  or  £2,903 
more  is  invested.  Creditors  have  risen  b_y  £4,728  to  jf5i,S43i 
while  debtors  are  £11,908  lower  at  £49,461,  but  cash  is  ^37,504 
up  at  ;^37,883,  and  stocks  are  valued  at  £16,185. 
LEEDS    FIRECLAY    COMPANY. 

The  directors  state  that  in  September  last  it  became  necessary 
to  meet  the  excessive  competition  in  an  important  branch  of  this 
company's  business  by  taking  unremunerative  prices,  and  this 
continued  for  the  best  part  of  the  financial  year  ended  on 
June  30.  Some  improvement  has  now  taken  place,  but  the 
general  level  is  still  low,  and  the  poor  demand  for  all  classes 
of  building  material  has  made  it  impossible  to  show  a  margin 
of  profit.  After  charging  £12,000  for  debenture  interest  and 
;f  2,575  for  redemption  of  debentures,  the  loss  for  the  year  was 
;£i3,746,  in  addition  to  which  the  directors  propose  to  write 
£4,739  off  the  investments.  Deducting  the  amount  brought 
forward,  the  debit  balance  is  £13,417,  and  to  meet  this  £14,000 
is  taken  from  reserve.  Freehold  properties  and  machinery  stand 
at  £718,067,  leaseholds  at  £43,911,  movable  plant,  &c.,  at 
£31,458,  and  investments  in  share  of  other  companies  and  free- 
hold properties  at  £268,449.  Against  these  the  reserve  is  only 
£56,000,  but  practically  the  whole  of  it  is  specifically  invested 
in  freeholds,  minerals,  and  buildings.  Creditors  are  moderate  at 
;£'2o,7i9  against  debtors  of  £74,873,  and  stocks  are  valued  at 
£180,328,  but  cash  has  dwindled  to  £4»7-  A  sum  of  /»3>27'' 
has  been  spent  on  new  works  account,  to  meet  which  j^is.Sk) 
has  been  borrowed  from  the  bankers,  and  as  the  directors  con- 
sider it  is  a  matter  of  urgent  necessity  to  complete  these  works, 
they  have  entered  into  negotiations  to  raise  the  capital  required. 
SBAHAM  HARBOUR  DOCK  COMPANY. 

Shipments  of  coal  and  coke  during  the  half-year  ended  June 
30  amounted  to  815,600  tons  or  an  increase  of  58,200  tons  com- 
pared with  the  corresponding  period  of  1907,  but  other  traffic 
dealt  with  showed  a  falling  off.  Gross  receipts,  however,  were 
£1,493  "P  »'  £^it^'^>  f>f  which  expenses,  including  £831  or 
£443  more  for  depreciation,  took  an  extra  £671  at  ;f  11,287.  "^^ 
balance  brought  forward  was  ;f  791  smaller  at  £7,2yS.  and  le** 
came  in  from  interest  and  transfer  fees,  while  on  the  other  hand 
interest  charges  were  £642  higher  at  ;f3.403,  but  directors'  fees 
for  one  year  only  were  paid  against  two  years   in  1907.     After 
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providing  ;£i96  for  income-tax,  the  disposable  surplus  was 
;^i 5,892,  out  of  which  the  preference  dividend  is  paid,  and  the 
ordinary  shares  receive  a  distribution  at  the  rate  of  4^  per  cent, 
per  annum  or  ]i  per  cent,  more,  the  sum  carried  out  being 
reduced  by  £1,1^2  to  £S'7^7-  Liabilities  to  creditors  are  ;£3,3i6 
lower  at  ^3.921,  against  which  debtors  come  to  ^^5,876  and 
cash  has  dropped  by  ^^6,178  to  ;^io,25i.  Kxpenditure  on  capital 
account  for  the  six  months  was  ;£.5,743,  bringing  the  debit  balance 
up  to  ^^35,467,  and  as  the  depreciation  fund  is  only  ;^5,240  a 
loan  of  /24,08s  has  had  to  be  obtained. 

LIVERPOOL  UNITED  GAS  LIGHT  COMPANY. 
Sales  of  gas  for  the  year  ended  June  30  improved  by  ;^i3,o43 
to  ;^S  18,377,  meter  and  stove  rents  gave  an  extra  £^^7  at 
jiiS,339,  and  residual  products  brought  in  ;^iii,og8  or  ^^12,968 
more,  the  total  income  from  all  sources  being  _^26,407  up  at 
;^645,427.  The  coal  bill,  however,  was  heavier  by  no  less  than 
;^23,337,  and  in  spite  of  savings  in  other  directions  the  total 
expenses  showed  an  increase  of  ;^i9,589  at  ^^526, 540,  leaving 
the  nett  revenue  ;^6,8i8  up  at  ;^i  18,887.  Adding  ;^59,269 
brought  forward  and  deducting  debenture  interest  and  ;653,i84 
for  final  dividends  on  account  of  1906-7,  the  available  surplus 
was  ^113,868,  out  of  which  the  usual  dividends  of  10  per  cent, 
on  the  ordinary  consolidated  "A"  stock  and  7  per  cent,  on 
the  "  B  "  stock  absorb  ^106,367.  Trading  accounts  are  de- 
cidedly in  the  company's  favour,  ^59,284  being  due  to  cre- 
ditors against  .£101,317  to  come  in,  and  cash  is  ^£9,731  up  at 
£66,381,  but  stores  have  been  reduced  by  ;£i  1,882  to  ^^46,694. 
Capital  account  shows  a  credit  balance  of  ;£35,332,  while  the 
reserve  is  ^2,111  higher  at  ^£123,618  and  is  reoresented  by  in- 
vestments having  a  book  value  of  ;£ioo,373  and  a  market  value 
on  June  30  of  £101,129. 

SHEFFIELD    UNITED    GAS    LIGHT    COMPANY. 

This  company  manages  to  sell  its  gas  at  the  wonderfully  low- 
figure  of  IS.  2.9od.  per  1,000  cubic  feet,  and  finds  its  reward  in 
a  steadily  growing  consumption.  During  the  half-year  ended 
June  30  It  sold  103,287  cubic  feet  more  than  in  the  correspond- 
ing half  of  1907,  but  owing  to  the  reduction  of  id.  made  on 
April  I,  1907,  the  revenue  from  this  source  did  not  increase  in 
proportion,  and  was  only  £2,571  up  at  ;f  102,775.  Meter  rents, 
frc,  produced  a  few  hundreds  more  at  £9,138,  and  receipts 
from  residuals  rose  by  £:4,539  to  £74.280,  and  with  small  gains 
in  orther  directions,  the  total  income  was  £7,546  better  at 
.£185,499.  Expenses  of  manufaoture,  however,  rose  by  £23,493 
to  £'ji9'5Ss..  mainly  because  of  the  heavier  coal  bill,  but  costs 
of  disitriibuition  came  to  very  little  more,  and  miscellaneous 
charges  took  less,  leaving  a  decrease  in  nett  revenue  of  ^15,834 
at  £34.250.  With  £95,550  brought  forward  and  ;£i,4i9  from 
interest  on  reserve  fund  investmenits,  the  diisposable  total,  after 
providing  ;£i,ooo  for  debenture  interest,  amounted  to  £130,219 
or  ^''6,458  less.  Dividends  of  5  (>er  cent,  for  the  six  months 
on  the  three  classes  of  stocks  require  ;£8,755  more  than  the  nett 
profits  earned,  but  the  deficiency  is  easily  made  good  out  of 
previous  surpluses,  and  the  balance  left  to  be  carried  forward 
is  srtill  the  large  one  of  £86,795.  Liaibilities  to  sundry  creditors 
are  /4,92i  higher  at  ^107,038  against  an  increase  of  ^£3,232 
to  ^£94,359  in  sundry  debtors,  and  stocks  and  stores  come  to 
^£13,889  more  at  £40,668,  but  cash  has  dropped  by  /33,oi7  to 
£72,787.  The  debit  balance  on  capital  account  is  now  £^3,602, 
but  the  company  has  a  reserve  of  ^^86,848  invested  outside  the 
business. 

WEST   HAM    GAS   COMPANY. 
Sales  of  gas    during   the  June  half-year  showed   an  increase 
of  ^6,470,  which  was  entirely  due  to  the  extension  in  the  use 
of  the  prepaj'ment  meter,  as  the  receipts   from   ordinary  meters 
and    public    lighting   were    both    lower.         Rents    gave    ;£  1,867 
more,  and  residuals  £5,412  more,   with  the  result  that  the  total 
income    was    £'13,739    better    at    ;ri'i6o,07i,    but,    on    the    other 
hand,  the  coal  bill  rose  by  ;£9,955,   and,   in  spite  of  savings  in 
other  directions,    the   profits  were   only   £4,484  up   at  ;£35,84i. 
The  amount  brought  forward  was     ;£i,742  larger  at  £20,817,  but 
the  general  interest  balance  was  on  the  wrong  side   this   time, 
leaving  a  nett  gain  of  £'4,803   at   ^£51,234.     Preference  dividend 
having   been    met,    the    con-solidated    ordinary    stock    gets    the 
usual   dividend   at   the   rate   of   5j^    per    cent,   per   annum,    and 
after  putting  £529  to  reserve,  ;£24,4o5  is  carried  forward.     The 
directors  have  decided,  in  view  of  this  satisfactory  position,   to 
reduce  the  price  of  gas  by  id.,  to  2s.  8d.  per  1,000  feet,  as  from 
Michaelmas.      Capital    expenditure,    less   £18,812    allowed    for 
depreciation,  was  only  £8,577,  against  which  ^£76,825  was  re- 
ceived from  new  issues  of  ordinary,  preference,  and  debenture 
stocks,  and  the  credit  balance  now  stands  at  £67,941.    Reserves 
and  insurance  funds  amount  to  ;^'32,oi2,  or  p£2,o3i  more,  and 
are  fully  invested  in  India  Stock,  while  there  is   also   a  leases 
redeemed  account  for  ^£23,191   represented    by    the    freeholds. 
Creditors  have  been  reduced  by  £3,022  to  ^£26,253,  and  debtors 
are   .£2,782    down    at    £je„8\2,    but    stores    are   ;£is,536   up   at 
;f3S>'75.  and  cash  has  risen  by  £'27,431   to  £79,382. 
CROYDON    GAS    COMPANY. 
In  the  half-year  ended  June  30  receipts  from  sales  of  gas  im- 
proved by  ;£7,348   to  £87,359,   meter  rents  produced   an   addi- 
tional  £529   at   £8,132,   and   as   residual    products    brought    in 
;£26,778  or  £3,401  more,  the  total  inccnne,  including  /119  from 
'  rents   of  cottages,   was   ^11,308  better   at   £122,389.      Unfortu- 
nately, most  of  this  gain  was  absorbed  by  an  increase  of  £9,310 
to  /92,22i  in  expenses,  the  coal  bill  alone  accounting  for  £7,512 
of  this,  and  nett  revenue  was  consequently  only  £1,998  up  at 
;£30,i68.     Adding  £4,547  from  the  previous  account,  the  direo 
tors  had  £34,715  or  _£2,o85   more  at  their  disposal,   and   after 
meeting  interest  charges  they  transfer  £2,000  against  ;£i,ooo  to 
renewal  fund  and  write  ^£1,500  off  the  old  Carshalton  works, 


leaving  ^'253  less  at  £2.8,2^&.  The  usual  dividends,  ranging 
from  5  per  cent,  to  144  per  cent.,  require  an  extra  £1,025  at 
£22,049,  owing  to  fresh  issues,  and  the  balance  to  be  carried 
forward  is  therefore  ^£1,278  smaller  at  ;£6,209.  Capital  expendi- 
ture, less  £1,547  for  sale  of  old  plant  and  amount  written  off, 
was  £17,512,  reducing  the  credit  on  this  account  ;£27,48o,  and. 
the  reduction  probably  accounts  for  tlie  decrease  of  ^{,'10,959 
to  £3,047  shown  in  the  cash  balances.  Reserve  and  insurance 
funds  are  up  by  £'913  and  £221)  respectively  to  £33,110  and 
;£i5,387,  of  which  ;£36,34i  or  the  same  as  a  year  ago  is  sepa- 
rately invested.  A  small  increase  of  ;£452  to  £29,880  in  current 
liabilities  is  offset  by  an  advance  of  ;i'40i  to  £30,687  in  sundry 
debtors. 

UNITED    KINGDOM    TEA    CO.,    LIMITED. 

The  directors  report  that  during  the  twelve  months  ended 
May  31  sales  increased  in  every  department,  and  investments 
yielded  a  satisfactory  return,  but  notwithstanding  these  advan- 
tages, profits  dropped  by  p£i,3o8  to  ;£7,526.  Directors'  salaries 
and  auditors'  fees  took  an  extra  £124  at  / 1,938  or  over  25  per 
cent,  of  the  profits,  which  is  surely  very  liberal  pay  under  the 
circumstances,  but  by  setting  aside  £300  less  at  ;£2oo  for  depre- 
ciation the  decrease  in  the  nett  surplus  is  brought  down  to 
;£i,i32  at  /4,o38.  A  year  ago  a  dividend  was  declared  on  the 
preference  shares,  to  be  paid  on  January  i  and  June  i,  and 
/i,848  was  carried  forward,  but  because  of  this  arrangement 
the  amount  now  brought  in  accounts  for  only  ;£2,750  of  the 
£5,525  required.  These  half-yearly  instalments  apparently 
count  as  the  dividend  for  the  past  year,  and  no  further  distribu- 
tion is  announced,  but  the  directors  exjpress  confidence  in  their 
ability  to  continue  the  preference  dividend.  A  reduction  of 
^2,657  to  ^13,592  in  liabilities  to  sundry  creditors  is  accom- 
panied by  a  decrease  of  /5,669  to  ^£26,896  in  stocks  and  in- 
creases of  ^1,814  to  £20,650  in  sundry  debtors  and  /i,949  11 
cash.  Investments  and  cash  in  the  hands  of  debenture  truste«  » 
are  hardly  altered  at  ;£2,o6o,  but  investments  in  industrial  com- 
panies, the  shares  of  which  are  not  quoted,  are  valued  at 
£5  174  or  £4^1  more.  Capital  outlay  shows  a  decrease  of  no 
more  than  /7 1  at  ^129,722,  after  deducting  the  depreciation 
allowance,  but  a  welcome  change  has  been  made  in  the  manner 
of  setting  this  out,  and  instead  of  lumping  all  the  items, 
together,  as  in  the  previous  balance-sheet,  premises  are  given 
as  wor&  /9,778,  plant,  &c.,  is  valued  at  /i  1,417-  and  goodwill 
at  ^108,527. 

BRITISH    HOMES    ASSURANCE    CORPORATION,    LIMITED. 

In  the  five  years  ended  December  31  last  this  company's 
capital  increased  by  ^£2,199,  its  life  fund  by  ;£74,o8o,  and  its 
endowment  certificates  and  general  fund  by  £177.883,  while  the 
investment  contingency  account  rose  from  ;6i.ooo  to  £3.090. 
Altogether  its  fingerable  assets  now  amount  to  £422,007,  an  in- 
crease of  £256,163  in  the  five  years.  This  is  really  a  consider- 
able  feat  when  the  expense  ratio  of  the  business  is  taken  into 
account.  Thus  during  the  quinquennium  ended  with  last  year, 
owing  to  the  large  initial  expenditure  in  pushing  the  business^ 
the  ratio  of  expenses  to  premium  income  rose  to  55.7  per  cent, 
as  against  49.2  per  cent,  in  the  previous  quinquennium,  but  in 
the  endowment  certificates  department  the  expense  ratio  has 
fallen  from  55.9  per  cent,  to  40-6  per  cent.,  so  that  there  is 
improvement  in  one  respect.  All  expenses  have  been  chargec! 
against  current  revenue.  The  quinquennial  valuation  made  by 
Mr  F.  G.  P.  Nelson,  F.I. A.,  the  consulting  actuary,  shows  a 
surplus  of  £17,801  in  the  life  branch  and  one  of  ^£6,535  in  the 
endowment  branch,  or  together  ;£24,336,  while  interim  bonuses 
paid  during  the  four  years  1903-6  have  aggregated  £37.787- 
Reversionary  bonuses  are  now  declared  at  20  per  cent,  to  the 
participating  life  and  deferred  annuity  section,  25  per  cent,  to 
the  abstainers'  life  section,  and  12'^  per  cent,  to  the  endow- 
ment certificate  holders.  The  deferred  shareholders  out  of  their 
proportion  get  a  dividend  of  20  per  cent,  for  the  year  1907, 
the  preferred  dividend  being  10  per  cent.  These  look  large 
distributions,  but  apparently  take  only  £2,183.  We  cannot  be- 
sure,  because  no  proprietor's  profit  and  loss  account  is  shown. 

MINOR  NOTICES  OF  COMPANY  REPORTS. 

Buffalo  and  Lake  HrRox  Railway  Company. — In  addition 
to  the  rent  of  ^35,000  payable  by  the  Grand  Trunk  Company, 
this  company  received  /390  from  interest  and  ^813  was  brought 
forward,  making  a  total  of  ;£36,203.  Of  this,  interest  took 
^£21,003  and  management  expenses  ;£545,  and,  after  paying  the 
usual  dividend  of  5s.  3d.  per  share,  £870  is  carried  forward. 

Cork  Gas  Consumers'  Company.— Gross  receipts  for  the  half- 
year  ended  June  30  amounted  to  £28,571,  of  which  £-,2(>i  was 
retained  as  nett  profit,  and  after  providing  foT  debenture  interest 
and  other  charges,  including  £200  for  depreciation,  a  dividend 
of  8  per  cent,  is  paid,  leaving  /'189  to  be  added  to  reserve. 
Capital  outlay  to  date  is  ;£i76,6i4,  against  which  the  Tieserve 
and  insurance  funds  come  to  £10,570,  of  which  £6,275  is  in- 
vested. Liabilities  to  sundry  creditors  are  ;£8,86i,  while  debtors 
for  rents  owe  £11,409,  and  other  debtors  £2,901,  stocks  are 
valued  at  ;£5,i8i,  and  cash  amounts  to  ;£3.33o- 

DiDCOT,  Newbury,  and  Southampton  Railway. — Out  of  an 
increase  of  ;£i,oo6  to  ;£i8,203  in  gross  receipts  for  the  half-year 
ended  June  30,  £647  was  absorbed  in  additional  working  ex- 
penses, leaving  the  nett  revenue  only  ^359  up  at  ;£6,o66.  A 
heavy  debit  balance  of  ;£4.7.S2  was  brought  forward,  and,  after 
providing  for  debenture  and  general  interest,  this  is  increased 
to  .£5.867.  Liabilities  for  out.standing  interest  now  amount  to. 
^£18,527,  or  ;£i,333  more  than  a  year  ago,  and  the  overdraft  oit 
capital  account  stands  at  ^£17,630. 
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East  Wobcestershirb  Watebwobks.— Gross  revenue  for  the 

half-year  ended  June  30  came  to  ;£s,534)  a"d  after  deducting  all 
tjutgo  the  nett  profit  was  £187  down  at  £i,3(>i,  but  with  ^104 
more  at  /i,oS4  brought  in,  the  available  surplus  was  only  ^83 
less  at  ;t.?,44f>-  This  gives  the  same  dividend  of  5  per  cent. 
fier  annum,  with  ;i^ioo  for  depreciation  on  buildings,  /600  on 
machinery  and  mains,  and  /915  to  go  to  next  acount.  Capital 
expenditure  only  amounted  to  Z'5^>  ^°  this  item  is  reduced  by 
/44i  to  ;(J76,683  exclusive  of  ;£7,iS5  for  land  and  buildings  pur- 
chased. 

Hills'  Dry  Dock  and  Kngineering  Companv.— Profits  for  the 
year  ended  June  30  fell  off  by  £i,9Si  to  ^£5,757,  but  ;£2,766  or 
;^,'j,o78  more  was  brought  forward  leaving  the  disposable  sur- 
plus only  /i,873  down  at  ;^8,523.  The  usual  ;^i,2oo  is  applied 
to  debenture  redemption,  and  shareholders  also  get  3  per  cent, 
as  before,  but  the  appropriation  to  resei^ve  is  cut  down  from 
^2,500  to  ;rfi,ooo  and  ;^373  less  at  ^^2,393  is  carried  forward. 
Liabilities  to  creditors  amount  to  £6,146,  but  the  company  has 
borrowed  ^£30,000  on  mortgage,  and  in  addition  to  ;i6,ooo  out- 
standing on  mortgage  debentures  shows  a  liability  of  ^24,000  for 
"amount  written  off  profits  by  annual  instalments  of  ;^i,200, 
reducing  ^f  30,000  loan  on  mortgage  debentures " — a  curious 
entry  which  seems  to  require  elucidation,  pebtors  owe  /i7,555i 
and  the  cash  balance  is  a  comfortable  one  of  ;i28,ii6  or  ^6,413 
more  than  at  the  corresponding  date  last  year.  Properties  are 
valued  at  ^£182,664,  and  machinery,  kc,  at  ^1.2,083,  against 
which  there  are  the  general  reserve,  now  amounting  to  ^^28,500, 
and  the  fund  of  ;f5,25o  for  new  installation  of  electric  power, 
&c. 

Maison  ViROT,  LiMiTEn.— In  its  year  ended  June  30  this  mil- 
linery business  seems  to  have  earned  ;^5,242,  after  charging 
renewals  and  repairs  and  .providing  for  bad  and  doubtful  debts. 
Deducting  expenses,  directors'  and  auditors'  fees,  and  income- 
tax,  there  is  a  nett  balance  of  £3,61,6,  exclusive  of  ;£i,32o 
brought  forward,  so  that  a  six  months'  dividend  on  the  6  per 
cent,  preference  stock  is  declared,  less  incomeJtax,  which  takes 
/?,qqo,  and  leaves  ;f986  for  the  new  year.  This  particular  dis- 
tribution appears  to  bring  the  dividends  paid  on  the  preference 
shares  down  to  September  30,  1904,  and,  of  course,  the  ordi- 
nary capital,  which  amounts  to  ^70,000  nominal,  gets  nothing 
at  all.  All  the  figures  are  turned  into  sterling  at  25  ics.  to  the 
£,  the  accountants  sitate  in  (their  accountants'  certificate,  and 
•that  seems  a  little  clumsy,  to  say  the  least  of  it.  Stock-in-trade 
is  valued  only  at  /i,262,  debtors  owe  the  company  ^f  11,378, 
and  cash  and  bills  recoivable  come  to  just  about  ;^i2,ooo.  The 
comp.any  owes  only  ;£i,865  to  business  creditors,  and  it  actually 
has  a  reserve  account  of  ^326  13s.  gd.  The  directors  are  only 
taking  half  fees,  which  amounted  to  ^£425  for  the  past  year,  and 
exoenses  in  London  seem  to  be  kept  down  rigorously,  as  they 
amounted  to  only  ,^1,586  last  year,  these  fees  included,  but  it 
is  a  poor  show  altogether,  though  good  enough,  perhaps,  for 
an  Andre-Mendel  creation. 

Maryport  and  Carlisle  Railway.— Gross  receipts  for  the 
June  half-year  fell  off  by  ^8,280  to  ;£56,528,  practically  the  whole 
of  the  decrease  being  in  mineral  traffic,  and  as  expenses  were 
only  reduced  by;{,' 1,630,  the  nett  revenue  was  ^^6,650  lower  at 
^'25,096.  Including  ,,i;i,26o  brought  forward  and  £416  from 
interest,  the  disposa'ofe  surplus,  after  providing  for  debenture 
interest,  was  ;£6,94o  smaller  at  ^^26,772,  so  the  dividend  on  the 
ordinary  stock  is  cut  down  from  7%  per  cent,  to  6,  leaving 
^■1,284,  or  ;fi,io6  less,  to  be  carried  forward. 

MiLtORn  Docks  Company. — This  company  is  still  making 
headway  with  its  development  of  the  fish  traffic,  and  during  the 
halt-year  ended  June  30  the  tonnage  of  vessels  entering  the 
docks  showed  an  increase  of  53,263  tons  at  417,4.34  tons.  (Iross 
receipts  improved  by  ;fi,472  to  ^14,082,  of  which  ;^6,044  or 
^801  more  was  retained  as  nett  profit,  and  out  of  this  interest  is 
paid  on  the  "  A  "  debenture  stock  at  the  rate  of  30s.  per  cent, 
compared  with  26s.  for  the  corresponding  half  of  1907.  Outlay 
on  trawl  market  extension,  &c.,  was  ;f6,49o,  making  the  cost  of 
the  docks  ^£651, 179,  in  addition  to  ;£43,584  for  land  and  /462,o2i 
for  sundry  expenditure.  Creditors  come  to  ;ti,348  only  against 
;f4,i52  to  come  in  and  £12, 726  in  cash. 

Neath  and  Hrecon  Raii.way.^-Iu  the  half-year  ended  June 
30  passenger  traffic  yielded  ^^613  more  and  goods  ;£i,o22  more, 
the  gross  revenue  being  /t,6i8  up  at  /36,852,  but  expenses  rose 
by  2>>84i  to  j£22,2io.  Including  miscellaneous  receipts,  the  nett 
balance  was  £1(1,123,  or  £261,  less,  and  after  meeting  the  intere.st 
on  the  I  St,  Ai,  and  A2  debenture  stocks,  the  full  interest  is 
paid  on  the  "H  "  debenture  stock,  and  ;^i,So3  is  carried  for- 
ward,  compared  with  ^2,874  a  year  ago. 

North  Hokneo  Traimng  Company. — Trading  profits  for  1907 
were  £s.oc)6.  and  after  providing  for  administration  charges  and 
writing  off  /'420  for  depreciation  the  nett  balance  was  £3,037. 
To  this  was  added  /4.4S1  from  the  previous  account,  making 
;£;7,49o,  but  no  dividend  is  paid  yet,  and  the  whole  amount  is 
carried  forward.  A  revaluation  of  the  Sekong  estate,  where 
rubber  cultivation  commenced  in  i8q8,  added  /8.853  to  the 
value  of  this  asset  at  /'i;6,837,  but  the  sum  thus  derived  has  been 
applied  in  writing  down  the  sawmill,  &c.,  to  ;Ci3.437,  against 
which  the  depreciation  fund  now  stands  at  ;f  1,960.  Creditors 
come  to  /3.141;  against  stocks  of  timber  /3,i82,  stores  ^£809, 
and  rubber  .^334.  but  the  company  has  no  cash  in  hand. 

Oi.u  .\lbiox  Hjibwery. — Profits  for  the  year  ended  June  30 
fell  off  by  ;f455  to  /,i  1,342  owing  to  the  extra  cost  of  materials, 
and  as  the  balance  brought  forward  was  only  ^67  up  at  £667 
the  total  income  amounted  to  ;^i2,oio  compared  with  ;fi2,398. 
Interest  on  debentures  and  loans  took  ^^3,201  and  preference 
dividend  ;£i,ioo,  leaving  ;f7,7o8,   out    of    which    the  ordinary 


share*  get  their  regular  8  per  cent.,  ;f2,ooo  is  again  put  to  re- 
serve, £500  is  written  off  dep6t»,  agencies,  tec,  against  a  similar 
sum  transferred  to  general  reserve  a  year  ago,  and  £31^  or  £3^9 
less  is  carried  forward.  Loans  have  been  reduced  by  /4,oa6to 
/ 1 1,421,  while  on  the  other  hand  investments,  valued  at  £t,02S 
a  year  ago,  have  disappeared  from  the  balance-sheet.  Book 
debts  and  loans  at  .^9,089  exceed  creditors  by  ;£3,i95,  but  caab 
is  trifling  at  ;ti8i.  The  reduction  in  property  i<  only  £H^y  at 
£162,2^3,  and  loose  plant,  &c.,  is  valued  at  £4,Ss9  against  which 
the  reserves  now  amount  to  ;^i 5,000. 

Owen  and  Robinson. — Gross  revenue  from  all  sources  for 
the  year  ended  May  31  totalled  ;^io,529,  or  £4x1  more,  and 
outgo  rose  ^^38,  so  that  the  nett  profit  was  £3^3  higher  at 
;{^7,ii3,  making,  with  ;^84i  brought  forward,  a  disposable  sum 
of  ;^7,954,  or  £462  more.  Debenture  interest  and  preference 
dividend  provided  for,  the  dividend  on  the  ordinary  shares  is 
repeated  at  6'/i  per  cent.,  and  £300  placed  to  insurance  reserve 
and  ;f40o  to  reserve  as  before,  leaving  the  carry  forward  in- 
creased to  ;^i,304.  Freehold  property  stands  at  ^^42,090,  and 
fixtures  are  practically  unaltered  at  ^(^5,050.  .Sale  and  pledge 
stocks  (of  jewellery)  are  £3,123  higher  at  £60,23$,  and  cash  is 
;fi,i3o  lower  at  £1,21,8.  Goodwill  remains  at  ;^ii.9i8,  and 
while  debtors  are  reduced  by  ;t2a7  to  £3,i^3,  creditors  want 
;^209  more  at  ;£5,474.  Reserve  accumulations  total  .1^7,291  with 
the  year's  additions,  including  depreciation  account. 

Rhondda  and  Swansea  Hay  Railway. — The  nett  revenue  for 
1907  exceeded  the  amount  required  to  pay  the  minimum  dividend 
of  5  per  cent,  under  the  arrangement  with  the  Great  Western 
Railway  by  ;Ci,639,  half  of  which  belongs  to  this  company. 
Adding  to  this  £S2$  brought  forward,  the  disposable  total  is 
/i,645,  and  the  directors  propose  to  distribute  an  additional  ) 
per  cent,  per  annum  for  the  half-year  to  June  30,  leaving  ^^591 
to  be  carried  forward. 

Salinas  of  Mexico. — In  spite  of  the  great  depression  in  the 
mining  industries  of  Northern  Mexico  which  caused  a  decrease 
in  the  demand  for  salt  for  the  reduction  of  ores,  the  total  sales 
for  the  twelve  months  ended  May  31  showed  a  fair  improve- 
ment. Owing,  however,  to  competition  prices  for  domestic 
salt  had  to  be  reduced,  and  trading  profits,  including  £$64  or 
;£235  more  from  interest  and  transfer  fees  were  only  ^^195  up 
at  ^21,609.  Debenture  interest  required  an  extra  ^^1,741,  but 
London  office  charges  were  lighter,  and  the  directors  consider 
it  unnecessary  to  write  off  anything  for  plant  renewals  and  de- 
preciation compared  with  ;f  1,000  a  year  ago.  Nett  profits  were 
therefore  only  £332  down  at  ^4,159,  and  this,  together  with 
;^4,49i  brought  forward,  is  carried  to  the  new  account.  Capital 
expenditure  for  the  year  amounted  to  ^5,542,  making  a  total  of 
^523, 709,  apart  from  ;^9,5oo  for  rebate  on  the  5  per  cent,  parti- 
cipating debentures  carried  as  an  asset.  Debtors  are  £972 
down  at  £$,41^  against  a  decrease  of  £',083  to  ;t.i,767  in  cre- 
ditors, and  cash  has  dropped  by  ;£2,7i9  to  £19,136,  but  stocks 
come  to  ^^33,924  or  £1,424  more. 

Sheffield  Forge  and  Rolling  Mills  Company. — Gross 
profits  for  the  12  months  ended  June  30,  after  paying  interests, 
&c.,  were  /8,935,  and  with  ;£i,i9i  brought  in,  gave  a  total  of 
;{;io,i26.  Of  this,  ;Ci,ooo  is  appropriated  to  depreciation  of 
plant,  and  ^^2,000  to  renewals  account,  and  a  dividend  of  6  per 
cent,  absorbs  £6,aoo,  leaving  £1,126  to  be  carried  forwaird. 
Additions  to  property  cost  ;^2,o9o,  apart  from  £i,soo  set  aside 
for  renewals  a  year  ago,  so  this  item  is  up  to  £82,920,  against 
which  the  reserve  is  only  ;£io,ooo.  The  company's  position, 
however,  is  satisfactory  enough,  liabilities  to  sundry  creditors 
amounting  to  ;£■!  2,638,  and  on  mortgages  to  ^f 5,000,  while  stocks 
are  valued  at  ;£22,8i6,  debtors  owe  ;£23,o2i,  and  cash  and  bills 
come  to  ;f9,oo8. 

South  Staffordshire  Water  Works  Company. — Water  rates 
brought  in  ;f  7 1,955  f^f  the  half-year  ended  June  30,  an  increa.«e 
of  /i,838,  and  sundry  revenue  an  extra  /30  at  £638.  so  that  the 
total  credit,  with  {^7,760  or  ;f5io  more  brought  forward,  was 
;f2,378  up  at  ;f8o,354.  Expenses,  however,  at  ;f36,o74  were 
/i,9o6  higher  and  interest  required  £279  more  at  £\2,y,7, 
leaving  the  nett  revenue  only  £239  better  at  ;f  30.239.  The  divi- 
dend of  7  per  cent,  is  repeated  and  ;£7,764  is  earned  forward. 
Kxi>enditure  on  capital  account  totals  /i. 440. 151.  additions 
being  ^^6,299,  while  receipts  on  ordinary  stock  were  £1^*2^ 
including  pTcmiums,  and  /7,895  on  debenture  stock.  Bankers 
are  owed  £4,79^  less  at  £12,973  and  cash  is  £\.t.<^  lower  at 
;f  32.686.    The  depreciation  fund  amounts  to  /27.235. 


Baku  Russian  Petroleum.— Production  of  crude  oil  for  seven 
days  ending  August  15,  170.000  poods,  equal  to  2.741  tons. 

Russian  Petroleum  and  Liquid  Fuel  — Profluction  of  crude  oil 
for  week  ending  August  15.  256.000  poods,  equal  to  4.127  tons. 

The  registered  offices  of  the  Midland  Railway  Company  of 
Western  Australia,  Limited,  have  been  removed  to  Nos.  298-^02, 
Winchester  House,  Old  Broad  Street,  E.C. 

The  directors  of  the  Tottenham  and  Edmonton  Gas  Company 
have  decided  to  introduce  a  system  of  profit-sharing  copartnership 
for  their  employees.  The  scheme  was  recently  explained  by  the 
chairman  at  a  meeting  of  five  or  six  hundred  of  the  officers  and 
workmen,  and  was  enthusiastically  adopted.  The  bonus  will  ^-ary 
with  the  price  of  ga.s.  and  at  the  present  rate  will  amount  to 
jr4  10s  per  /lOO  earne<l  per  annum.  One  half  the  bonus  must  be 
invested  in  the  company's  stock,  the  other  half  may  be  withdrawn. 
At  the  present  price  of  gas  the  bonus  will  amount  to  ;f2.100  par 
annum.  As  a  start  the  scheme  is  to  be  ante-dated  three  years. 
and  this  first  bonus  (which  must  all  be  invested  in  the  company's 
stock)  will  amount  to  ^4,100. 


252 


XTbe  Jnveatore'  TReview. 


[August  22,  1908. 


The  Week    in    Mines. 

The  desire  to  keep  step  with  the  Kaffir  market  has 
evidently  been  greater  than  the  power^  and  while 
further  advances  are  general  in  Rand  shares,  a  reaction 
has  to  be  chronicled  in  several  other  markets.  Although 
the  dividend  payers  have  advanced  cautiously  for  the 
most  part  a  predilection  for  more  speculative  ventures 
is  evidenced  in  the  attention  to  all  Eastern  Rand  com- 
panies, and  noteworthy  rises  have  been  made  by 
Geduld,  Rand  Klipfontein,  Rand  Collieries,  Apex  and 
Welgedacht,  while  Boksburg  and  Benoni  have  also  put 
on  a  shilling  or  so  to  their  attenuated  figures.  Natur- 
ally, finance  and  shareholding  companies  appreciated 
in  price  in  sympathy  with  their  proteges  and  Gold 
Fields,  Rand  Mines,  Central  Mining-  and  others  show 
more  or  less  substantial  gains.  Randfontein  on  the 
extreme  west  too  is  distinctly  harder.  Modderfontein, 
after  the  rapid  rise  of  the  past  few  weeks,  have  re- 
lapsed i  from  the  highest  point  on  profit-taking,  but 
Van  Ryn  are  better  at  4.  While  buying  orders  from 
this  country  are  not  on  any  extensive  scale.  South 
Africa  still  seems  to  favour  the  market,  and;  brokers 
report  purchases  by  finance  firms  in  Switzerland,  which 
country  does  not  seem  hitherto  to  have  taken  an  in- 
terest in  Kaffirs.  On  the  whole,  the  prices  have  been 
not  only  well  maintained,  but  show  improvement, 
smaller  or  larger,  in  every  direction.  The  new  Gold 
Law  has  been  passed  by  the  Government,  and  even  the 
compulsory  working  clause  appears  to  have  been 
accepted  with  satisfaction. 

Rhodesians  and  West  Africans 
have  been  merely  steady,  very  little  business  passing 
and  no  changes  exceeding  the  market  turn,  with  the 
exception  of  Giant,  where  the  striking  of  the  lode  on 
the  seventh  level  occasioned  a  rise  of  f  to  nearly  2. 

Diamond  Shares 
are  higher  on  balance,  though  De  Beers  have  not  main- 
tained the  highest  price  touched  and  look  like  requir- 
ing the  supporting  influence  of  the  bear  account  that 
has  to  some  extent  been,  closed.  Sales  of  stones  are 
rumoured,  but  here,  as  in  Copper  things,  much  hope  is 
placed  in  the  American  harvest  and  trade  revival, 
which  is  being  preached  for  all  or  more  than  it  is 
worth.     In 

West  Australians 
prices  have  drooped,  and  the  colony  has  not  been  such 
an  active  supporter  of  late,  confining  its  attention  to 
one  or  two  low-priced  things,  among  which  Chaffers 
stand  out  at  4s.  6d.  A  marked  fall  is  shown  by  Talis- 
man Consolidated.  This  mine  has  always  been  a 
patchy  one,  and  periodical  passing  out  of  ore  leases, 
which,  combined  with  water  troubles,  is  responsible 
for  the  present  relapse,  is  an  experience  which  is  in  the 
ordinary  course  of  events.  Waihi  Grand  Junction  is 
also  having  some  trouble  with  water,  but  is  said  to 
be  in  a  position  to  deal  with  all  that  has  been  met  with 
at  present. 

Broken  Hill  Mines 
are  slightly  easier,  but  no  improvement  can  be  ex- 
pected without  a  better  demand  for  lead  and  silver, 
and  little  encouragement  is  received  from  the  Proprie- 
tary Company's  report  showing  a  profit  of  only  is.  8d. 
per  ton.  Zincs  have  dropped  is.  from-  the  price  of  7s.  6d. 
which  was  touched,  and  the  preference  shares  are  i 
lower  at  about  30s.  Indians  are  neglected,  and  what 
changes  there  are  are  mostly  downward.  Among 
"Tins"  Dolcoath  have  picked  up  part  of  the  fall 
occasioned  by  the  poor  report,  and  seemi  in  request, 
and  Fusing  Lama  is  keeping  up  the  reputation  of  its 
name,  which  is  said  by  those  who  know  to  mean  "  Old 
Swindle."  Having  closed  down  the  plant  with  the 
exception  of  one  monitor,  stating  that  the  property 
could  not  be  worked  remuneratively  with  tin  under 
;!^i40,  the  shares  dropped  to  7s.  6d.  or  less,  and  have 
since  risen  to  the  neighbourhood  of  i-'s.  on  a  circular 
announcing,  without  any  explanation,  that  the 
machinery  was  again  to  be  started.  It  is  perhaps  fair  to 
say  that  "  Swindle  "  should  be  interpreted  to  indicate 
the  uncertain  nature  of  the  ore  bodies,  which  have 
always  been  very  patchy. 


Copper  Shares 
are  dull,  although  Rio  Tinto  are  a  trifle  higher  on 
balance,  but  a  fluctuation  of  ;£;i  is  not  a  matter  of 
much  concern  in  a  share  standingi  about  70."  The 
copper  market  is  still  very  unsettled,  and  much  domi- 
nated by  American  reports,  and  moves  still  in  sympathy 
with  Wall  Street  share  tactics.  Railway  electrification 
in  the  United  States  on  any  large  scale  would  no  doubt 
quickly  reduce  the  accumulating  stocks  of  metal,  but 
we  haven't  got  quite  as  far  as  that  yet.  Meanwhile 
Australian  copper  shares  droop,  and  particularly  Great 
Cobar,  where  anxiety  is  beginning  to  be  felt  as  to  the 
progress  being  made  by  the  new  plant  which  is  re- 
ported; to  be  running.     Tne 

Mexican  Mining  Markei- 
is  suffering  fromi  profit-taking.  English  holders  have, 
perhaps  wisely,  been  taking  the  opportunity  to  sell 
when  they  could.  Dealers  talk  them  higher,  but  it  must 
not  be  forgotten  that  the  Esperanza  shares  dealt  in  here 
are  the  shares  in  an  English  company  holding  shares 
in  the  American  concern,  and  information!  has  a  way 
of  filtering  through  very  slowly.  During  the  week 
Esperanza  have  dropped  f  and  Mexico  Mines  of  El  Oro 
i,  but  El  Oro  have  added  a  fraction.  Little  has  been 
doing  in 

West  Africans, 
with  the  exception,  of  Taquah  Exploration.,  which  are 
strong  on  developments  reported  a  week  ago.  The 
Secretary  of  Mines  of  the  Gold  Coast  in  reporting  on 
the  resultsi  of  1907  shows  an  increase  of  ;^27i,226  in 
value  of  the  output  to  ;^i,i63,5i7,  of  which  Prestea, 
Block  "  A  "  contributed  an;  additional  ;^i 58,397. 


1904. 

1905. 

1906. 

1907. 

2908. 

ozs. 

ozs. 

ozs. 

ozs. 

ozs. 

•9.359       . 

•    32,531    • 

42,950     . 

•    47.048    . 

.    50,521 

18,67 1       . 

.     30.131     • 

.     38,037     . 

40.482 

.       47.68J 

17.756      . 

.    34,927    . 

.       44,574       • 

.    46,887    . 

•       48.973 

17.862       . 

.       33,268       . 

.       42,423       • 

•     49.772     . 

.       50,718 

19.424       ■ 

■       31.332       . 

.       46,729       • 

.    52,668    . 

.       53,188 

20,402 

.       35,256       . 

•       47,664       . 

.     54.918     . 

•       53.426 

24,339       • 

•       34,693       • 

.       48,485       . 

.      54,27<       ■ 

.       54,237 

24.669       . 

•       35,765       . 

■       50,127       . 

•      54,558      . 

26,029 

.       35,785       . 

.       48,410       . 

.      53,622      . 

24,919       . 

.       33,383       . 

.       45.644       • 

•      53.823      . 

26,181       . 

.       32,861       . 

.      48,503       ■ 

.       50.891       ., 

28,100 

•      37,ii6      . 

.       48,329       . 

.      53.113      • 

MINING     NEWS. 

',* Franh  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  ashed.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Rhodesian  Mine  Crushings, — The  following  table  gives  the, 
total  monthly  returns  for  1908,  and  the  previous  four  years : — 

January  . . 

February. . 

March 

April 

May 

June 

July 

August     . . 

September 

October   . , 

November 

December 

Total      ..     267,715       ••     407.048       ..     551,875       ..     612,053       ..     358,746 

In  addition,  the  following  production   is  announced  for  July : 

silver,  25,150  ozs.;    lead,    115  tons;  |copper,  8  tons;   coal,  9,158 

tons ;  chrome  ore,  617  tons  ;   and  asbestos,  5  tons — this  being   the 

first  appearance  of  this  mineral  in  the  monthly  production. 

In  comparing  the  figures  with  those  of  last  year,  it  must  be 
borne  in  mind  that  the  gold  output  is  now  declared  in  fine  gold, 
whereas  last  year's  output  was  declared  in  bullion. 

Crown  Reef  Gold  Mining  Co.,  LiMiTEn. — The  difficulty  of 
dealing  with  holders  of  share  warrants  is  being  experienced  by 
this  successful  Witwatersrand  company.  Coming  nearly  to  the 
end  of  its  life  as  an  outcrop  mine,  it  becomes  necessary  to 
arrange  for  dealing  with  certain  deep  level  claims  which  it 
owns.  But  while  it  has  considerable  accumulated  funds  in 
hand,  these  claims  are  not  of  sufficient  area  to  be  dealt  with  to 
the  best  advantage  by  themselves  ;  it  therefore  has  become  ad- 
visable to  co-operate  with  the  owners  of  neighbouring  ground. 
According  to  the  articles  of  association  it  is  necessary  that  any 
arrangement  for  sale  or  amalgamation  must  be  ratified  by  three- 
fourths  of  the  members  present  at  an  extraordinary  general 
meeting  at  which  two-thirds  of  the  capital  is  represented. 
Bearer  .shares  number  30,000  out  of  the  total  of  120,000,  and 
it  is  always  diflicult  to  get  holders  of  such  shares  to  incur  the 
trouble  and  expense  occasioned,  but  if  they  were  not  repre- 
sented it  would  be  necessary  that  80,000  of  the  registered  shares 
should  be  represented  by  holders  in  person  or  by  proxy  at  such 
meeting.  Under  the  circumstances  the  directors  ask  that 
proxies  be  granted  in  their  favour  to  be  used  at  any  meeting 
which  may  be  called  for  amending  the  articles  of  association  in 
such  a  manner  as  to  render  practicable  the  dealing  with  the  assets 
of  the  company.  A  proxy  form  has  been  drawn  up  by  the  soli- 
citors to  the  company  in  the  Transvaal,  which  shareholders  are 
asked  to  sign,  and  holders  of  bearer  warrants  are  requested  to 
assist  by  producing  their  warrants  at  (a)  the  head  office  of  the 
company,  The  Corner  House,  Johannesburg,  (*)  the  London 
office  of  the  company,  No.  i,  London  Wall  Buildings,  E.C., 
or  if)  the  Banque  de  Paris  et  des  Pays  Bas,  3,  Rue  d'Antin, 
Paris,  and  obtaining  proxy  forms.  It  will  not  be  necessary  for 
the  share  warrants  to  remain  deposited. 
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Robinson  Central  Deep. — The  quarterly  report  for  the  period 
ended  June  30  shows  1,992  ft.  driven  and  sunk,  exclusive  of 
stopes  exposing  101,496  tons  of  ore  of  assay  value  of  16,7  dwts. 
over  49.5  ins.  on  the  main  reef  leader  and  23  dwts.  over 
18.6  ins.  on  the  south  reef.  The  yield  amounted  to  33,637  fine 
ozs.  from  90,247  tons  milled,  equivalent  to  a  recovery  of  7.45 
dwts.  per  ton,  which  was  increased  by  14,235  fine  ozs.  from 
88,813  tons  cyanided  or  3.2  dwts.  more.  The  stamps  in  operation 
numbered  155  running  for  84  days,  with  an  average  of  2.5  tube 
mills.  The  total  recovery  was  47,872  ozs.,  or  10.6  dwts.  per  ton. 
Costs  came  out  at  a  little  over  ijs.  gd.  per  ton,  leaving  a  profit 
of  30S.  lod.  On  the  quarter  this  shows  a  reduction  of  nearly 
IS.  7d.  per  ton,  more  than  compensating  for  a  reduction  of 
IS.  4d.  in  the  value  of  the  ore  treated. 

I'KREEiEA  Gold  Mining  CosirANY. — This  is  one  of  the  older 
outcrop  companies  with  comparatively  small  capitals  which  are 
coming  to  an  end  of  their  active  existence,  and  which  were  fortu- 
nately situated  on  the  richest  section  of  the  Rand.  It  has  consider- 
able possibilities  still  left  in  its  bewaarplatzen  areas,  which  are  to 
be  shortly  dealt  with  by  the  Government,  but  otherwise  it  has 
about  five  years'  life  left.  The  quarterly  statement  up  to  June 
last  shows  that  120  stamps  and  practically  two  tube  mills  run- 
ning for  86.5  days  produced  26,068  ozs.  from  71,990  tons,  and 
cyaiiiding  gave  12,961  ozs.  more  or  10.8  dwts.  in  all  per  ton 
treated.  Working  costs  are  comparatively  high  at  19s.  6d.,  but 
nevertheless  the  profit  came  to  26s.  2d.  per  ton.  The  grade  of 
ore  treated  was  is.  6d.  lower  than  in  the  preceding  quarter,  and 
the  reduction  in  costs  being  only  6d.  per  ton,  a  reduction  was 
felt  in  working  profit  of  approximately  is.  per  ton,  but  owing 
to  16,230  more  tons  being  treated  the  realised  profit  of  ;£94,i28 
was  £i,<^'7  more.  The  interim  dividend  of  150  per  cent,  was 
posted  to  European  shareholders  on  August  i. 

I'ARiNGA  Mines,  Limited. — The  law  suit  pending  at  the  date 
of  the  last  general  meeting  has  been  decided  in  favour  of  this 
company,  but  owing  to  the  fall  in  the  price  of  lead  the  Van 
Company,  the  shares  in  which  were  the  subject  of  the  litigation, 
has  ceased  to  work.  The  Oroya  lirownhill  Company  has  com- 
menced explorations  on  the  property  adjoining,  on  which  it  is 
reported  payable  ore  exists,  and  the  results  may  give  some  value 
to  the  Paringa  lease,  while  the  developments  at  the  Great 
Uoulder  Proprietary  mine  may  also  be  encouraging,  but  beyond 
these  somewhat  nebulous  possibilities  the  company  has  nothing 
to  hope  for.  The  directors  therefore  apparently  appeal  for  help 
to  the  shareholder^,  observing  that  "  for  the  present  the  share- 
holders will  have  to  look  for  new  business."  The  sum  of  ;i2i2 
received  from  tributors  was  only  ^^44  short  of  the  cost  of 
maintaining  the  property.  Interest,  &c.,  brought  in  ^^936,  and, 
after  deducting  London  expenses,  ^^193  is  added  to  the  credit  of 
profit  and  loss  account,  making  a  balance  of  £<j,(>^2.  Cash, 
ioan.s  and  investments  total  ;£io,i9o,  and  allowing  a  small 
balance  of  £y)  from  excess  of  debtors  over  creditors,  there  re- 
mains about  3d.  per  share. 

DoLCOATH  Mine. — Working  costs,  unfortunately,  do  not  move 
in  sj'inpathy  with  the  price  of  metals,  so  that  while  the  pro- 
duce per  ton  of  ore  increased  by  over  2  per  cent.,  and  35  more 
tons  of  tin  were  extracted  from  nearly  1,000  fewer  tons  of 
ore,  the  fall  in  the  price  of  tin  and  increased  working  expenses 
reduced  the  nett  profits  for  the  half-year  ended  June  30  by 
;f  10,462  to  ;^6,293,  equal  to  2s.  7d.  per  ton  treated.  This  is  the 
lowest  result  since  December,  1897,  and  a  rapid  decline  from 
;^4i,42i  in  the  first  half  of  1907,  when  the  average  price  of 
black  tin  was  ;^i2o,  against  ;^8i.  Total  receipts  cam©  to 
;f73.889,  against  £%2,n\$  in  the  latter  half  of  last  year,  but 
working  costs  exclusive  of  royalties  increased  £^,<i2y  to 
£f>2,^\\,  leaving  ;fii,o78  gross  profits,  from  which  has  to  be 
deducted  £^,^^S  "  I-ord's  Royalties."  The  chief  factors  of 
increased  cost  were  wages  and  tribute  ;^i,io7  more,  coal  ;^6o5, 
rents,  rates,  and  taxes  /63i,  and  insuranced  workmen  £110. 
The  usual  percentage  on  building  and  plant  has  been  written 
off  absorbing  ;f3,8og,  and  the  balance  of  £s>(>34  is  carried 
forward  to  the  credit  of  profit  and  loss  account,  including 
/3,i5o  from  the  preceding  half-year.  A  dividend  of  gd.  per 
share  for  1907  was  declared  last  February.  Expenditure  on 
capital  account  has  been  increased  by  ^10,869,  raising  the  item, 
•  after  allowance  for  depreciation,  to  £294,277.  Cash  and  bills 
receivable  are  jf  2 1,491  lower  at  ;f42,786,  occasioning  a  reduction 
of  ^^257  in  bank  interest  received,  investments  in  Consols  and 
war  loan  remain  at  cost  price  ;^28,39i,  against  reserve  account 
;fiS.ooo,  so  that  altogether  the  financial  position  is  still  com- 
fortable.  Debtors  owe  ;^2i2  or  /178  less,  but  the  liability  on 
merchants'  bills  is  ^'1,370  less  af~^i,92i,  and  on  various  other 
accounts  £84$  lower  than  in  the  preceding  half-year.  Satis- 
factory progress  has  been  made  in  the  Williams  shaft,  which  is 
now  2,019  ft.  from  the  surface,  sinking  being  at  the  rate  of  61 
ft.  per  month  during  the  past  half-year. 

Carn  Brea  and  Tincroft  Mines,  Limited. — The  result  of 
the  working  for  the  six  months  to  June  30  is  that  the  balance  of 
profit  and  loss  account  has  changed  sides  in  the  balance-sheet, 
and  with  a  loss  of  ^6,134  a  debit  of  ;C3,338  is  now  shown,  and 
this  notwithstanding  that  the  largest  amount  of  lode  stuff  has 
been  crushed  since  the  commencemerit  of  the  company,  viz., 
31,828  tons  for  458  tons  of  black  tin,  the  largest  amount  ever 
sold.  '  In  addition  to  this  the  yield  of  32.20  lbs.  per  ton,  exceed- 
ing last  half-year  by  2.29  lbs.,  is  the  best  recorded,  but  the 
price  realised  of  ;^74  per  ton  has  gone  back  to  a  little  above 
the  price  of  1905.  It  seems  a  bit  hard  therefore  that  the  loss 
on  working  of  ;f4,745  should  be  increased  by  Lords  royalties  of 
1^1,389  to  ^6,134.  Gross  receipts  from  all  sources  were  ji^36,64o 
or  yj'4,723  less,  and  costs  were  reduced  by  ;^i,S2i  to  ;f4a,773- 


Hlack  tin  did  not  show  the  greatest  reduction  in  price,  tin  hal- 
vans  falling  from  £71  to  £^3  per  ton,  arsenic  from  £2$  to  £8, 
and  wolfram  from  £7$  to  A43-  The  balance-sheet  shows  little 
change  beyond  the  disappearance  of  the  investment  of  £^,90^ 
in  War  stock,  and  the  substitution  of  an  increased  debit  balance 
of  profit  and  loss.  Cash  and  bills  receivable  come  to  ^^17,011  or 
£ifiiz  less,  and  £\o^  more  is  due  from  debtors  at  y^i.osfi. 
against  creditors  for  ;t'5,839  or  £\%  more.  Capiul  expendi- 
ture is  ;^4o6  higher  at  £%t,i^,  and  development  account  re- 
mains unreduced  at  ^^32,686,  nothing  having  been  written  ofi 
this  or  mine  buildings,  machinery  or  plant.  Recent  develop- 
ment has  much  improved  the  ventilation  of  the  mine.  A  serious 
run  of  ground  occurred  in  May  in  Harvey's  East  shaft,  and  the 
work  of  securing  the  ground  against  further  bursting  was  taken 
in  hand  at  once,  while  a  small  but  still  annoying  accident  hap- 
pened in  the  shape  of  a  fire  at  Highburrow  West.  Considerable 
work  has  been  done  at  Downright,  which  continues  to  give  stuff 
of  good  value,  while  in  Tincroft  North  it  is  hoped  to  meet 
the  highly  mineralised  lode  worked  in  New  Cook's  Kitchen. 


TRADE  AND  PRODUCE. 

Wheat. — Markets  were  dull  till  just  towards  the  close  of  the- 
week,  when  an  improvement  in  American  conditions  gave  a 
corresponding  firmness  here.  Quotations  are  practically  without 
alteration  on  the  week  except  for  Manitoba  grades,  for  which  6d. 
advance  for  shipment  was  asked.  English  wheats  have  been  in 
moderate  request,  and  some  new  samples  which  have  come  on 
the  market  have  been  of  good  quality  and  fetched  from  335.  to 
343.  f)er  quarter,  but  old  has  ruled  weaker.  Deliveries  amounted 
to  64,067  qrs.  averaging  31s.  6d.  per  quarter,  against  14,258  qrs. 
averaging  33s.  6d.  in  the  same  week  of  last  year.  Imports  from 
abroad  came  to  ^04,220  qrs.  against  524,440  <jrs.  in  1907,  and  the 
estimated  quantities  on  passage  to  the  United  Kingdom  show 
an  increase  of  76,000  qrs.  over  last  week.  Visible  supply,  on  the 
other  hand,  shows  a  decrease  of  88,000  qrs.,  and  is  now  about 
5,180,000  less  than  a  year  ago.  American  markets  improved 
towards  the  end  of  the  week,  but  are  easier  compared  with  a 
week  ago. 

Wool. — Local  holidays  have  brought  business  practically  to 
a  standstill  in  Bradford  this  week,  and  such  as  there  is  mu»t 
be  considered  good.  The  struggle  between  buyers  and  sellers 
as  to  prices  still  goes  on,  consumers  complaining  that  the  Lon- 
don basis  of  values  is  too  high  considering  tite  position  of 
manufacturers  and  spinners,  and  holders  declining  to  make 
concessions.  Fine  qualities  are  firmer  than  coarse,  and  English 
wools  are  steady,  the  sales  with  America  still  continuing  to  keep 
the  trade  busy.  This  firmness  of  values  under  such  poor  con- 
ditions seems  to  point  to  the  prospect  of  a  sharp  rise  as  soon- 
as  trade  improves  a  little,  yet  on  the  other  hand  supplies  of 
wool  coming  from  abroad  are  too  abundant  to  justify  such  a 
possibility.  Already  nearly  90,000  bales  have  come  to  hand 
for  the  next  series  of  London  auctions,  and  with  87,000  held- 
over  from  last,  the  quantity  available  will  probably  come  up 
to  200,000  bales  at  least,  or  double  that  available  at  the  same 
time  last  year. 

Cotton  (-from  our  Manchester  corresp)ondent). — The  turnover 
in  yam  and  cloth  in  our  market  during  the  ipast  week  has  bjen 
on  a  decidedly  small  scale,  and  the  feeling  is  very  quiet  indeed. 
The  wretched  state  of  our  staple  industry  is  as  pronounced  a» 
ever,  and  no  relief  appears  to  be  in  sight.  '  In  practically  all 
directions  there  is  the  anticipation  of  lower  values,  and  so  long 
as  this  feeling  prevails,  buyers  will  operate  sparingly.  It  is 
held  that  owing  to  the  toad  condition  of  trade  and  the  excellent 
prospects  for  a  large  yield  of  American  cotton,  there  is  bound 
to  be  a  decline  in  prices  before  long.  Rather  easier  rates  have- 
been  quoted  this  week,  but  there  does  not  seem  to  be  much 
likelihood  of  a  slump.  The  wages  question  in  the  spinning 
section  is  a  matter  for  consideration.  The  masters  have  given 
the  workpeople  a  month's  notice  of  a  reduction  of  5  per  cent. 
The  operatives,  it  is  said,  will  resist  the  demand.  Then  amongst 
manufacturers  there  is  a  movement  for  organising  short  time 
by  stopping  a  month  between  the  beginning  of  Septemtoer  and 
the  end  of  November.  The  sales  in  piece  goods  have  been 
generally  unimportant.  Very  little  can  be  done  with  the  offers 
in  fine  cloths  for  India.  The  financial  disturbances  in  Calcutta 
cause  unrest.  A  miscellaneous  inquiry  for  various  minor 
outlets  has  not  resulted  in  more  than  a  retail  business  being 
put  through.  Manufacturers  scarcely  know  w*ich  way  to  turn 
to  secure  remunerative  orders.  Prices  are  very  irregular,  and 
large  losses  are  being  entailed.  Home  trade  American  yarns 
have  been  dull,  and  there  are  many  complaints  from  spinners, 
of  the  small  amount  of  practicable  business  placed  before 
them.  Exiport  bundles  command  scant  attention  for  all  out- 
lets. Bolton  spinnings  have  been  generally  inactive,  with 
prices  unchanged  for  the  most  part. 

The  following  are  Sir  Jacob  Behrens  and  Sons'  comments  on 
the  market :  — "  The  '  bull '  party  in  America  find  it  increasingly 
difficult  to  maintain  quotations,  in  view  of  the  favourable  pro- 
spects  of  this  seasons  cotton  crop  and  the  deplorable  state- 
throughout  the  world,  .\fter  advancing  several  points,  owing 
to  the  covering  of  some  'bear'  sales,  prices  have  again  given 
way,  and  now  show  very  little  change  on  the  week.  The  daily 
sales  of  spot  cotton  in  i.iverpool  amount  to  a  very  poor  total, 
and  it  is  evident  that  s>pinners  in  Lancashire  are  using  up  their 
old  stocks  in  preference  to  making  new  purchases,  and  that  the 
comparatively  small  supplies  in  Liverpool  will  be  suflferient  for 
the  trade  until  the  new  season's  cotton  arrfve*.  There  is  no- 
change  in  the  position  o<  Egyptian  cotton.    Ckop  prospect*  coo-  - 
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tinue  favourable,  and  only  a  small  business  is  in  progress  at 
steady  rates.  With  so  little  trade  going  on,  it  is  difficult  to  give 
any  report  about  yarns.  .Spinners  are  getting  desperate,  and 
the  usual  week's  holiday  will  in  many  cases  be  increased  to 
14  days.  The  latest  move  is  a  notice  to  the  operatives  that 
wages  will  be  reduced  5  per  cent.,  but  as  this  will  only  save 
about  T^d.  per  lb.  of  the  |d.  per  lb.  loss,  it  can  only  cause 
friction,  and  lead  to  no  good  result.  The  whole  question  hinges 
upon  the  lack  of  demand.  We  are  still  suffering  from  over-pro- 
duction, and  until  stocks  are  cleared,  even  cotton  at  id.  per 
lb.  below  present  rates  will  not  mend  matters,  and  until  spin- 
ners are  in  a  position  to  stick  to  their  prices  in  spite  of  a 
falling  cotton  market,  no  profit  will  be  possible  out  of  the  spin- 
ning trade.  As  matters  now  stand,  prices  give  way  with  cotton, 
and  spinners  are  thus  unable  to  improve  their  position  in  the 
slightest  degree." 

Coal. — Considering  the  depression  of  other  trades,  this  one 
remains  in  a  fairly  satisfactory  state.  Steam  coals  from  all  dis- 
tricts seem  to  be  in  good  demand,  chiefly,  it  must  be  confessed, 
on  export  account.  Home  trade,  unfortunately,  does  not  expand, 
and  when  it  is  a  question  of  coke  for  furnaces  it  is  very  poor. 
Household  sorts  are  doing  fairly  well,  and  it  is  expected  that 
next  month  will  see  a  general  rise  in  their  quotations,  so  that 
consumers  who  held  off  in  the  hope  of  further  reduction  will 
likely  be  disappointed.  In  this  branch  of  the  trade  merchants 
and  shippers  appear  to  be  doing  a  more  satisfactory  business 
than  the  coal-owners,  according  to  the  Engineer.  From  an  ex- 
amination of  the  books  of  the  latter  for  the  month  of  June,  it 
appears  that  the  average  price  obtained  at  the  pits  for  June 
throughout  the  Scottish  colliery  districts  was  7s.  43-id.  per  ton. 
By  the  time  the  consumer  gets  it  the  charge  has  grown  to  about 
20s.  per  ton.  Welsh  trade  is  reported  as  critical,  with  a  slight 
decline  in  the  best  qualities  of  steams,  and  there  seems  a  deter- 
mination on  the  part  of  buyers  to  "  bear  "  prices  as  much  as 
possible. 

Copper.— Prices  dropped  on  Monday,  owing  to  the  easier 
tone  of  American  markets  and  to  Messrs.  H.  K.  Merton's  statis- 
lics.  They  gave  the  visible  supply  as  44,785  tons  against  42,134 
a  fortnight  ago.  The  supplies  for  the  first  half  of  August 
amount  to  15,609  tons,  and  the  deliveries  to  12,958  tons.  The 
stocks  in  England  and  France  total  34,735  tons  compared  with 
32,284  at  the  end  of  July.  Chili  charters  1,500  tons.  But  the 
bearish  appearance  of  these  figures  had  not  a  lasting  effect. 
Prices  quickly  improved  again.  American  reports  were  more 
encouraging,  and  a  further  gain  was  registered.  Yesterday  saw 
quieter  conditions,  and  after  reaching  ;^6oJ  and  £(>i\  cash 
and  three  months  respectively,  values  closed  down  again  at 
/i;gf|  and  _^6oa.  This  evening's  closing  figures  were  cash, 
£(^o]^  ;  three  months,  ;C6oJ^.     Market  idle. 

Tin.— Eastern  advices  continued  weak,  and  had  a  bearish 
effect  upon  the  market  here,  and  heavy  shipments  from  the 
Straits  for  the  first  half  of  August  did  not  improve  things. 
Prices  broke  nearly  £i,  on  Monday,  but  subsequentlv  recovered 
a  little,  and  at  one  time  three  months'  reached  ;^i34  again. 
Yesterday,  however,  some  free  selling  set  in,  and  prices  gave 
way  to  /1323  cash  and  /i33i  three  months,  finishing  to-night, 
however,  rather  above  these  figures  at  £i-ii  and  ^^133^  respec- 
tively. 

Iron  and  Steel. — A  change  for  the  better  has  at  last  appeared 
in  these  depressed  industries.  Makers  of  pig-iron  in  the  Midland 
counties  have  refused  to  lower  their  quotations  any  further,  and 
have  tried  the  plan  of  raising  them  instead  is.  6d.  to  2s.  per  ton, 
even  in  some  case3  to  2s.  6d.  They  have  lessened  production  to 
such  an  extent  that  they  are  able  to  make  a  firm  stand,  and 
buyers  consequently  have  come  into  the  market  again  fearing 
that  further  waiting  v;ill  only  see  prices  higher  still.  Evidently 
the  continued  stand  of  Cleveland  warrant  makers  against  lower- 
ing their  prices  has  had  a  good  effect  upon  the  other  districts,  and 
this  week  a  purchase  of  about  30,000  tons  for  three  months' 
delivery  has  had  a  stimulating  effect.  Rumour  says  the  iron  is 
for  America,  which  wishes  to  protect  itself  against  a  sharp  ad- 
vance over  there,  but  so  far  only  5,000  tons  have  been  actually 
acknowledged  as  bought  for  the  United  States.  In  spite  of  this 
spurt  and  apparent  cheerfulness  business  all  round  is  by  no 
means  good.  Exports  from  the  Cleveland  district  this  month  are 
the  worst  so  far  this  year,  those  to  the  Continent,  and  particu- 
larly to  Germany,  being  considerably  lower  than  those  of 
August  last  year  and  in  1906.  Hematites  do  not  make  any  head- 
way against  the  depression,  and  prospects  do  not  seem  very 
encouraging,  and  with  regard  to  manufactured  metals  neither 
steel  nor  iron  makers  are  doing  any  business  worth  mentioning. 

Sugar. — Cool  and  wet  weather,  a  stronger  demand  from 
Germany  and  more  reserve  on  the  part  of  factories  maintained  the 
market  until  Wednesday.  Then  August  reali.sations  moved  old 
crops  down  to  gs.  lod.,  and  new  crop  drop]>ed  iJ4^d.  in  sympathy. 
Mr.  Czarnikow's  circular  states  that  so  far  the  crop,  excellent  in 
many  districts  of  Germany,  and  very  fair  in  most  parts  of  France 
and  Hohemia,  has  not  quite  recovered  from  drought  in  Hungary 
and  Moravia,  and  though  generally  good  cannot  be  called  pheno- 
menal. Therefore  prices  of  9s.  6d.  to  9s.  7d.  occasionally  tempt 
larger  operators  to  buy,  whilst  fabricants  are  somewhat  reluctant 
to  sell,  and  German  refiners  have  been  paying  more  than  export 
prices,  as  the  home  demand  seemed  to  continue  satisfactory. 
France,  though  lower,  remains  above  export  level,  but  America 
has  further  receded  from  4.08  cents  to  4  c^nts,  partly,  it  is  said, 
owing  to  disappointing  trade  in  refined.  With  a  good  fruit  crop, 
and  hot  weather,  deliveries  ought  to  be  larger,  and  if  they  do 
not  improve,  the  prospects  of  October  beet  imports  become 'less. 
The  monthly  figures  for  July  (280,000  tons)  show"  reduced 
exports  from  Europe  to  countries  outside  America,  though 
stocks  in  Europe  have  decreased  about  the  same  as 
last     year.      Bui    afloat     and     in     United     States     there   is    a 


remarkable  change,  a  deficiency  of  195,000  tons  last 
month  being  turned  into  an  excess  of  60,000  tons,  therefore, 
the  world's  visible  supplies  are  only  120,000  tons  below  last  year, 
instead  of  380,000  tons  in  June.  That  is  quite  sufficient  to  ac- 
count for  the  late  decline,  especially  in  old  crop,  and  for  some 
disappointment  regarding  future  exports  to  America,  but  it  is 
expected  that  at  present  reduced  level  for  November-December 
we  can  do  without  trans-Atlantic  orders,  unless  there  is  pressure 
to  sell  Russian  sugars.  Meltings  in  America  have  again  been 
moderate,  being  37,000  tons.  Landings  here  32,000  tons,  reduc- 
ing stocks  to  248,000  tons. 

Tea. — Common  teas  have  fallen  still  further  in  price  this 
week,  and  the  Indian  markets  have  been  dull  and  irregular 
except  for  fine  parcels.  It  is  difficult  to  reconcile  this  shrinkage 
with  the  present  sound  statistical  position,  but  it  must  be  borne 
in  mind,  say  Messrs.  Gow,  Wilson  and  Stanton,  Limited,  that 
for  some  time  past  a  rather  large  proportion  of  the  sales  each 
week  has  consisted  of  teas,  both  Indian  and  Ceylon,  with  in- 
different liquors,  and  supplies  of  these  kinds  appear  to  have 
been  considerably  in  exoess  of  immediate  requirements.  The 
tendency  of  buyers  at  present  is  to  devote  special  attention  to 
all  teas  with  attractive  liquors,  and  prices  for  these  in  some 
instances  show  a  marked  advance  over  last  week.  Indian 
auctions  comprised  30,778  packages,  of  which  28,232  packages 
sold  on  garden  account  at  an  average  of  7.91  d.  compared  with 
8.i7d.  for  30,582  packages  in  1907.  Ceylon  had  a  brisker  market 
for  medium  sorts  as  well  as  fine,  and  here  the  average  for  the 
week  on  28,700  packages  offered  came  to  7.37d.  against  7.46d. 
in  1907.  Javas,  of  which  3,474  packages  were  brought  forward, 
followed  the  same  lines  as  the  other  markets. 


Answers  to  Correspondents. 

♦,*  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  O/VH  GUINEA 
per  annum,  lis.  for  six  months,  or  Ss.  9d. 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

E.  Porter. — The  depression  is  not  yet  at  an  end  by  any  mean=, 
but  a  few  shares  in  either  of  the  two  institutions  you  name  ought 
to  do  well.  O.ily  the  one  carries  a  liability  of  £-j^  per  share  and 
the  other  a  smaller  of  £12^.  On  the  shares  you  new  hold  the 
liability  is  only /lo  per  share.  Still  it  might,  perhaps,  be  as  well 
to  take  your  profit  on  them.     This  exhausts  your  deposit. 

Alpha. — (i)  A  good  strong  company,  whose  preference  shares 
should  be  a  safe  investment.  The  price  has  been  depressed  lately 
because  business  is  bad  in  iis  district,  but  we  do  not  think  you 
should  sell.  (2)  This  concern  is  in  Yankee  hands,  but  it  seems  to 
be  doing  well,  and  although  there  is  no  great  prospect  of  much 
further  improvement  in  the  price  we  can  hardly  advise  you  to  take 
your  profit  yet.  (3)  These  shares  appear  worth  sticking  to,  and 
the  price  should  improve  when  the  time  comes  to  convert  tbem 
into  stock,  if  not  before. 

B  W.  J. — Do  not  average  yet.  It  would  be  better  to  buy 
shares  for  this  purpose  as  they  are  more  marketable  We  hear  a 
rumour  that  a  new  issue  is  to  be  made  shortly,  so  there  is  no  need 
for  haste. 

Investor. — Safe  enough  perhaps,  but  often  very  expensive  as 
well  as  unwise. 

Arch  (Glasgow). — (i)  We  are  not  at  all  sure  about  this  stock  as 
a  permanent  investment  just  yet.  All  you  fay  is  true,  and  events 
are  shaping  favourably,  but  we  should  wait  for  the  report  as  the 
market  is  adverse  at  present.  (2)  You  will  have  a  long  time  to  wait 
we  fear,  for  trade  is  not  mending  yet.  The  shares  seem  more 
likely  to  go  down  than  up,  and  you  could  not  dispose  of  them  now 
at  much  if  anything  less  than  2s.  6d.  per  share  loss.  But  the 
dividend  may  be  earned. 

D.  H.  C. — These  are  two  portions  of  one  security  which  essen- 
tially enjoys  the  guarantee  of  the  Government,  although  the  lines 
built  with  the  money  are  charged  for  the  benefit  of  the  b^nds  in  the 
first  instance.  We  cannot  give  you  the  mileage,  but  the  security 
should  be  as  good  as  any  the  country  has  to  offer,  and  there  is  no 
difference  in  the  ranking  of  the  two  issues. 

P.  D.  E. — (i)  Fair.  Improvement  will  be  slow,  but  we  think  it . 
should  be  sure.  (2)  Here  also  the  future  looks  promising,  as  the 
company  must  benefit  by  the  Government  railways.  (3)  The 
accounts  show  a  big  surplus  over  interest  charges,  and  we  think 
the  b^nds  a  good,  if  speculative,  investment.  Balance  left  to  your 
credit,  is.  6d. 

O.  E.  A. — (i)  It  is  difficult  to  say  ;  the  price  moves  with  great 
suddenness,  and  many  cannot  make  ends  meet  at  the  present  level. 
(2)  A  pure  gamble.  Ore  very  patchy  ;  machinery  has  been  prac- 
tically shut  down,  but  is  to  be  started  again,  it  is  said.  Market 
movements  suggest  manipulation.  (3)  Perhaps  Cornish  Consols. 
(4)  This  is  comparatively  a  new  undertaking.  We  have  not  been 
able  to  discover  any  prices  (or  the  shares.  According  to  the  first 
and  last  report  there  was  a  fair  cash  balance,  but  we  have  no 
details  as  to  the  results  of  the  working  so  far.  (5)  We  doubt  it. 
There  is,  of  course,  a  speculative  chance,  but  those  in  control  do 
not  seem  able  to  do  much  with  this  property. 

B.  H. — There  is  no  hurry  to  buy.  Traffics  are  po^r,  and  the 
margin  lor  this  stock  is  not  very  large.  If  receipts  continue  poor, 
we  think  the  price  may  shrink  further.  Watch  them  until  you  see 
some  signs  of  improvement  before  buying.  At  best  there  is  a  con- 
siderable speculative  element  in  the  stock. 

F.  E.  D. — One  of  a  rather  heavily  capitalisel  group,  and  its 
fortune  is  all  in  the  future.  The  price  may  go  up  with  other 
things  though,  but  you  must  not  reckon  on  more  than  a  15  per  cent, 
dividend  prospect. 
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PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are    the   receipts   into   and   issues    out   of    the 
Exchequer  between  April  I,  1908,  and  August  15,  1908; — 

Revenue  and  other  Receipts. 


- 

'    lutHl   KeceiptB 

EMiroate       j     into  the  Kx- 
fbr  the  Year,      chequer  from 
1908-1909.        April  I,  1908,  to 
Aug.  15,  1908. 

Total  Keceiptt 
Into  the  El- 
chequer  from 
April  1,1907,  to 
Aug.  17  1907. 

Balances,  April  i : 

29,200,000 
35,500,000 
19.500,000 
8,080,000 

700000 
1,900,000 
33,000,000 
22,770,000 

530,000 

1,170,000 
2,000,000 

7,783,m 

1, 135,841 

3.*)7.7'> 
1,124,702 

Bank  o!  Ireland 

Revenue. 

8,9i8,j6j 

10,551,000 
1 J  ,029,000 
6,9oa,oco 
2,910,000 

1           330,oco 

3,086,000 

7,i8*j,ooo 
i8o,oco 

610,425 
864,228 

6,932.423 

13,416,337 

U,787,292 

l(,ooS,8l4 
3-2i4,uoa 

Estate,  &c.,  Duties 

LHiid  Tax 

Property  and  Incouie  Tax.... 

3,J22,00O 
7,110,000 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

682,827 
92,988 

i5).35o,ooo 

43,648,653 
54.567,613 

70,000 

250,000 

240.000 

10,000 

30,064,258 
36.996,681 

Total,  tncltidlng  balance. 

Othkk  Rkceip 
Rep»yment  ol  Acivanc*'s  for  E 
For  Treasury  Bills  (nett  amou 
Under  Telegraph  Acts.  1^92  to 
Under  Naval  Works  Acts.  i«9 
Under  Public  Offices  Site  (l)ul 
Temporary  Advances,  Dehclei 

Total 

rs, 

iillioii 

lit) 

3,087,000 

1907 

to  1905 

jlin)  Act,  igo3  . . 
cy    

1,500,000 

55.137.615 

62,183,681 

EXPENDITURK  AND  OtH£R    IsSUBS. 


Estimate  for  thf- 
Year  1908-1909 

(including 

Supplementary 

Estimates). 


Total  Issues        Total  Issues 
out  of  the  Ex-  !   out  of  the  Ex- 
chequer to      ;      chequer  to 
meet  payments    meet  payments 

from  f^roni 

April  I,  190^,  to  I  April  I,  1907,  to 
Aug.  15,  1908.    I    Aug.  17,  1907. 


EXPBNDITURB. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    

Payments  10    Local  Taxation 

Accoiinis,  &c 

Supply  Services 


Expenditure 


28,000,000 

1,685,000 

11,290,000 
113,512,000 


134,467,000 


OxHKR    Issues. 

For  Advances  lor  Bullion    

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1S95  to  1905  

Under  Military  Works  Acts,  1897  to  1901 

Under  Puliiic  Buildings  Expenses  Act,  1903. ., 

Under  Public  Oliices  iiitc  (Dublin)  Act,  1903  . 

Under  Cunaid  Agreement  (Money)  Act,  1904. 

Surplus  Revenue  applied  to  reduce  debt 

Dehoiency  Advances  repaid 


Balances  in  Exchequer: 
Bank  of  England  . . . . 
Bank  of  Ireland 


1908. 
Aug.  15. 

1,110.67c 
696,184 


1907. 
Aug.  17. 

2.859,665 

911,049 


Total 


i 

10,004,702 
672,390 

2,289,325 

38,7'4.338 


51.740.75.5 
370,000 


90,000 
400,000 
233,000 


87,000 
10,000 


500,000 


53,330,755 


1,806,860 


55.'.^7.6'5 


£ 

10,385.883 

659,768 

3,122,180 
37,142,902 


5i.3'0.733 

700,00c 


90,000 
370,000 
440,000 
130,000 
175,000 

177.234 
3,500,000 
1,500,000 


58,412.967 


3.770,714 


62,183.681 


Mem.— Treasury  Bills  out5tan(lin^  on  Aug.  15,  1908; — 

Bills  issued  by  Public  Tender  £11,200,000 

Bills  otherwise  issued    800,000 

Treasury,  Aug.  18,  igo8. 


Total £12,000,000 


liALA  AND  Festinioc  Kailway  COMPANY. — Gross  receipts  for 
the  six  months  ended  June  30  were  ^f  11,306  against  ;^io,396,  the 
improvement  being  mainly  in  rebates  in  traffic  in  connection 
with  the  military  camp  at  Trawsfynydd.  This  company's  pro- 
portion amounts  to  ^^8,084,  or  ;t797  more  than  a  year  ago,  and 
with  ;t26o  brought  forward,  the  available  total  was  £sS2  up  at 
;f8,344.  Deber^tu^e  interest,  preference  dividend,  and  general 
charges  having  been  met,  the  dividend  on  the  ordinary  stock  is 
increased  from  i]4  per  cent  to  4,  and  £no,  or  £6  less,  is  carried 
forward. 

Kllis,  Warue,  Wkdsteh  and  Company. — Nett  profits  of  this 
brewery  for  the  twelve  months  ended  June  30  amounted  to 
jf  13,207,  and  with  £712  brought  forward  gave  an  available  total 
of  ^13,929.  Debenture  interest  and  preference  dividend  having 
been  met,  the  ordinary  shares  get  5  per  cent,  and  ;£i,ooo  is  put 
to  reserve,  leaving  A423  to  be  carried  to  the  new  account. 
Freehold  and  leasehold  properties  and  goodwill  are  valued  at 
£264,8}2,  and  fixed  and  loose  plant  at  ;fi2,i55,  and  as  the 
capital  is  only  ^f  140,000  the  company  has  had  to  borrow  heavily. 
In  addition  to  a  debenture  debt  of  ;£6o,ooo,  mortgages,  loans 
and  interest  amount  to  ;f  58,016,  and  an  overdraft  of  ;f  10,047  ^"^ 
been  obtained  from  the  bank.  Trading  accounts  are  only  just 
favourable,  ^4,458  being  due  to  creditors  against  £^,338  to  come 
in.  Stocks  amount  to  ;^4,623,  and  apart  from  ;^i,2i2  in  the 
hands  of  the  debenture  trustees  cash  is  no  more  than  ;fi34. 
Reserve  is  small  and  ;^8,ooo,  and  even  that  is  all  in  the 
business. 


COMPANY     MEETING. 


SAMUEL    ALLSOPP    AND    SONS. 

A  meeting  o^  the  holders  of  th«  4  per  cent,  moitgage  deben- 
ture stock  of  Samuel  Allgapp  and  .Song,  Limited,  was  held  oa 
Monday  at  the  Cannon  Street  Hotel,  E.C.,  for  the  purpo»e 
of  considering  the  proposals  for  the  re-arrang«5{nent  of  the  com- 
pany's finances.     Mr.  J.  V.  Kemnani,  M.I'.,  chairman,  presided. 

The  secretary  (Mr.  J.  Hartshorn)  read  the  notice  convening 
the  meeting. 

The  Chairman  said  that  there  was  need  for  drastic  steps,  and 
that  this  had  long  been  recognised  by  everybody  acquainted 
wiith  the  connpany.  The  proposals  then  before  them  were  con- 
sidered by  those  best  competent  to  judge  as  the  bert  in  all  the 
circumstances.  At  one  tim«  they  hoped  to  have  brought  for- 
ward a  full  scheme,  but  the  now  Companies  Act  came  into  force 
only  recently,  and  the  board  had  not  been  able  to  go  forward 
until  last  month.  Without  any  unnecessary  delay  they  hpd 
called  together  the  largest  holders  of  that  particular  stock,  and 
submitted  to  them  the  scheme.  He  detailed  the  result  of  their 
earlier  negotiations,  and  went  on  to  say  that  time  pressed,  and 
the  company  wanted  relief.  At  the  moment  they  were  unable 
to  bring  forward  the  complete  and  larger  scheme,  in  view  of 
ihc  vacation.  After  alluding  to  various  aspects  of  the  proposals 
and  their  advantages,  he  moved  a  resolution  enAodying  their 
acceptance. 

Mr.  Seton  said  that  he  understood  from  the  chairman  that  it 
was  impossible  at  the  moment  to  bring  forward  a  scheme  under 
which  the  share  capital  would  be  written  down,  but  he  gathered 
that  the  board  had  this  matter  in  their  mind.  He  also  under- 
stood that  the  chairman  expressed  the  belief  that  the  company 
would  be  able  to  earn  the  interest  to  pay  the  4  per  cent,  income 
ddbenitures  it  was  proposed  to  create.  But  the  crux  of  the 
situaition  was  the  want  of  working  caipital,  and  unless  the  direc- 
tors could  be  clear  of  iKhe  liabilities  for  *he  secondary  charges, 
which  practically  absorbed  all  the  working  cash,  the  company 
could  net  go  along  safely. 

Mr.  Hugih  Mayberry  gave  his  approval  to  the  proposals,  but 
Mr.  Byrne  strongly  opposed  the  scheme.  Other  stock  holders 
oppcsed  the  proposals,  complaining  that  the  scheme  put  them 
in  a  worse  posirtion  from  several  aspects. 

Mr.  Harmood-Banner,  M.I'.,  referred  to  the  attitude  which 
he  took  towards  the  proposals  vinhen  they  were  first  mooted,  but 
that  his  further  examination  of  the  position  had  led  him  to 
give  his  vote  in  favour.  Another  amendment  was  moved,  but 
It  was  not  put  to  the  vote. 

The  Chairman  replied  to  various  criticisms,  asking  for  a 
broad  and  comprehensive  view  of  the  position.  In  the  course 
of  funther  remarks,  it  came  out  that  the  board  held  proxies 
sufficient  to  carry  the  proposals. 

On  the  vote  18  stock  holders  were  in  favour  and  19  against. 
A  poll  was  demanded  from  the  ohair,  and  later  in  the  day  the 
result  was  declared  as  foUovFs  :  —4,462  votes  in  favour  of  the 
proposals  and  612  against.  The  resolution  proposing  an  in- 
creased remuneration  to  the  trustees  was  withdrawn. 

CERTIFICATE  HOLDESS'   MEETING. 

Mr.  J.  S.  Harmood-Banner,  M.P.,  presided  at  the  meeting 
of  the  holders  of  trust  certificates  held  later.  He  said  that  he 
was  not  only  one  of  the  trustees,  but  a  considerable  holder  of 
the  certificates.  After  mature  consideration,  he  and  his  col- 
league advised  acceptance  of  the  proposals.  It  was  more  essen- 
tial than  ever,  in  view  of  brewery  legislation,  that  the  com- 
pany should  be  in  a  strong  financial  position,  for  hitherto  the 
fixed  charges  had  exceeded  the  amount  of  profit  made  in  the 
business.  Therefore,  AUsopps  had  been  getting  poorer  every 
year,  and  if  some  relief  were  not  forthcoming,  a  receiver  might 
be  appointed  in  or  after  October  next,  and  they,  the  certificate 
holders,  would  be  in  a  position  of  unsecured  creditors. 

The  proposals  called  forth  many  speeches  in  of>position,  and 
there  was  more  than  one  complaint  thait  the  first  and  second 
debenture  holders  were  net  asked  to  join  in  the  scheme  and  in 
meeting  the  losses. 

The  Chairman  hinted  that  it  had  been  thought  better  to  pro- 
ceed with  a  partial  scheme,  and  that  it  was  possible  that  the 
first  and  second  debenture  holders  might  be  asked  to  make  con- 
cessions later  on. 

At  first  the  resolution  carr>"ing  the  scheme  was  not  passed 
by  the  requisite  majority,  and  a  poll  was  demanded.  But  the 
motion  was  put  a  second  time  on  the  Chairman  declaring  that 
ithey  had  proxies  sufficient  to  carry  the  scheme,  and  declared 
to  be  carried  unanimously. 

PREFERRED    AND    ORDINARY    SHAREHOLnEBS. 

An  extraordinary  general  meeting  of  the  preferred  and  ordi- 
narv  shareholders  was  held  later  in  the  day. 

Mr.  Kemnant,  M.P.,  presided.  He  recapitulated  many  of  the 
statements  made  at  the  previous  meetings,  and  after  one  or  two 
unimportant  questions  had  been  answered,  the  proposals  were 
carried  unanimously. 


Mr.  Henrv  Hoare,  of  Messrs.  Hoare,  bankers,  37,  Fleet  Street, 
E.G.,  has  been  appointed  a  director  of  the  Gresham  Life  .\ssur- 
ance  Society.  Limited. 

Mexican '  Light  and  Power  Company. — Gross  earnings  for 
July  ♦457.278,  increase  »56.074  :  nett  earnings  »303.Si9, 
increase  J66.823  :  surplus  1105,604,  increase  $.-8,598.  Ratio  of 
expenses  to  receipts.  33i  per  cent,  against  40*. 
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women. 

I  wish  you  with  all  my  heart  continuous  success  with  your 
paper.  Yours  very  truly, 

(Sgd.)  HUBERT  VON  HERKOMER. 
Percy  L.  Parker,  Esq. 
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"The  Hoarded  Wealth  of  India." 

Under  this  heading  the  Times  printed  nearly  a  fort- 
ni-fht  ago  a  most  suggestive  letter  from  Sir  Ernest 
Cable.  We  looked  with  no  small  curiosity  to  sec 
whether  any  interest  or  discussion  might  be  excited  by 
this  letter,  and  the  leader  with  which  the  Times  tried 
to  enforce  it.  It  may  have  escaped  our  eye,  but  so 
far  as  we  have  observed,  the  subject  has  been  ignored 
by  everybody.  In  the  City  it  has  certainly  excited  no 
attention  whatever.  Yet  it  may  be  said  that  the  future 
of  the  English  in  India  depends  upon  the  enlistment  of 
native  Indian  capitalists  on  our  side,  more  even  than 
uf)on  "  self-government  "  or  any  gratified  dream  of 
that  sort.  To  a  certain  extent  they  are  on  our  side  now 
because  we  maintain  order  to  enable  them  to  collect 
their  debts  with  regularity,  and  give  them  markets 
for  whatever  they  have  to  sell  ;  but  the  hoarders  of 
wealth  in  India  have  never  trusted  any  public  or 
marketable  security  created  there  by  British  initiative 
and  enterprise.  It  is  quite  conceivable,  as  Sir  Ernest 
Cable  reminds  us,  that  the  hoardings  of  India  may 
amount,  as  estimated,  to  the,  after  all,  poor  total  of 
£^1 1,000,000,  and  that  most  of  these  hoardings  take 
the  form  of  bullion,  which  is  hid  away.  To  draw  this 
money  out  of  hoard  and  utilise  it  in  the  development  of 
India  would  be  the  most  signal  mark  of  our  success  in 
governing  the  dependency  that  could  possibly  be  given. 
And  there  is  a  bare  possibility  that  a  committee  such 
as  Sir  Ernest  suggests,  composed  of  both  European 
and  Indian  financiers,  could  hit  upon  some  method 
whereby  the  wealth  possessed  by  a  limited  class  among 
the  people  of  India  could  be  utilised  in  developing 
India.  We  are  not  very  sanguine  ujjon  that  jx>int,  and 
for  several  reasons,  and  therefore  cannot  lo<^  forward 
to  the  pursuance  of  the  capital  raising  and  spending 
policy  now  in  fashion  with  much  satisfaction. 

There  are  seemingly  ineradicable  race  antipathies  to 
begin  with  which  lie  at  the  root  of  the  whole  difficulty, 
and  are  so  active  that  the  longer  the  English  rule 
India,  the  greater  is  the  divergence  thgre  between 
rulers  and  ruled'.  So  bitter  is  the  atUagcmism  of  mind 
and  temper  that  it  is  well-nigh  impossible  for  an  Eng- 
lishman to  enter  into  business  partnership  with  a^. 
native.  He  is  ostracised  by  his  fellow-countrymen  in 
India  if  he  does  so.  Nor  will  the  investor  here,  who 
cannot  always  be  accused  of  active  participation  in  the 
same  fatal  race  prejudice,  ever  show  the  slightest  dis- 
position to  place  his  savings  in  the  hands  of  Indian 
natives.  Some  time  ago  the  eminent  and  justly  re- 
spected native  firm  of  Tata  and  Co.,  of  Bombay;  en- 
deavoured to  excite  interest  here  in  a  great  Indian  iron 
mining  enterprise  which  they  had  in  hand.  They  sent 
over  to  London  proposals  for  the  formation  of  a  British 
company  which  would  furnish  part  of  the  capital 
necessary  to  set  this  promising  enterprise  on  foot  and 
make  it  remunerative.  Their  efforts  met  with  failure. 
Nobody  here  would  look  at  a  business  promoted  by 
natives  of  India,  m>  matter  how  wealthy  or  respectable 
they  might  be,  or  looked  at  it  only  to  suggest  terms 
which  were  prohibitive.  The  result  of  it  was  that 
Messrs.  Tata  had  to  set  about  the  work  with  their  own 
money  and  the  money  they  raised  amongst  their  'con- 
nections in  India.  That  is  the  latest  and  most  striking 
example  we. oan  furnish  of  the  attitude  maintained  to- 
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\Va'rdi''fti€  nati^^S  of  "India  by  tftc  British  public,*' 
whether  at  home  ot  a^  i'efiresented  by  the  bureaucra;ts 
in  Indial  ''    '.'.""  -    '   -  ' 

And  this  t>eiiig^  the  attitude  of  the  Knglish,  what 
possible  rnotive.can  the  natives  of  India  have  to  en- 
trust their  savinjjs  to  European  hands?  Let  the  reader 
Vry  ,to  put  himself  in  the  position  of  the  despised  native 
Capitalist  of  all  degrees.  Supposing  his  case  were 
ours,  and  that  one  or  other  of  the  terrors  nourished  by 
our  decadent  classes  were  to  l>e  realised.  Let  us  try  to 
imagine  England  subject  to  foreign  domination,  and  its 
enterprises  placed  in  the  hands  of  aliens,  and  then  sa^' 
whether  we  should  be  ready  to  entrust  these  aliens  with 
our  savings  for  the  purpose  of  executing  designs  con- 
ceived by  them?  The  thing  is  inconceivable,  and  there 
is  as  much  human  nature  in  India  as  here.  Therefore, 
the  money  with  which  India  is  being  developed  to  death 
— for  it  is  being  that — ^has  all  been  found  by  the  people 
here,  and  entrusted  by  them  to  the  Simla  Government, 
and  it  must  continue  to  be  in  this  way  found.  That  is 
the  plain  English  of  it.  Tlic  Indian  Railway  Finance 
Committee,  which  has  recently  been  looking  into 
Indian  affairs,  declared,  as  Sir  Ernest  Cable  quotes,  that 
it  "  is  satisfied  that  no'  definite  limit  can  be  assigned 
at  the  present  time  to  the  amount  that  could  l>e  re- 
muneratively devoted  to  the  development  and  expansion 
of  the  Indian  railway  system."  We  do  not  for  a 
moment  subscribe  to  that  view,  but  accept  it  as  the 
truth,  and  the  whole  of  this  money  as  it  is  raised  will 
be  entrusted  to  India  on  the  faith  of  the  Simla  Govern- 
ment and  that  alone.  If  it  is  to  be  "  remunerative  " 
the  remuneration  is  to  be  ours  first,  ours  last,  ours  all 
the  time.  Yet  the  nature  of  the  enterprise  is  seldom 
looked  at  any  more  than  are  its  effects  upon  the  natives 
of  India,  the  people  primarily  concerned.  Probably  the 
majority  of  British  investors  in  Indian  Railway  and 
Government  securities  keep  at  the  back  of  their  heads 
a  secret  hope  that  in  the  event  of  an  upset  out  there, 
the  British  Government  here  would  take  the  re- 
sponsibility for  the  debts  incurred.  They  never  think 
of  the  people  of  India  as  affording  them  any  security 
whatever.  It  is,  therefore,  useless  to  talk  about  "  de- 
veloping "  India,  about  "  remunerative  "  undertakings 
there,  whether  railway  or  other.  The  investor  here 
pays  no  regard  whatever  to  any  consideration  of  that 
kind,  or  very  rarely.  All  he  asks  is,  "  What  is  the 
amount  of  guarantee  given  by  the  Indian  Govern- 
ment? "  If  a  satisfactory  rate  of  interest  is  offered 
with  that  Government's  endorsement,  then  the  money 
is  furnished,  but  not  otherwise.  So  persistent  and  in- 
eradicable is  this  determination  on  the  part  of  the 
average  British  investor  to  have  nothing  to  do  with 
native  Indian  enterprises,  or  with  most  British-guided 
adventures  in  India,  not  favoured  by  a  Government 
guarantee,  that  there  are  only  one  or  two  directions  in 
which  their  money  flows  to  India  without  the  stimulus. 
We  have  invested  pretty  freely  in  India  and  Ceylon  tea 
and  coffee  companies,  and  there  is  a  certain  amount  of 
money  now  going  into  rubber  enterprises  out  there, 
but  these  are  all  under  English  control.  They  form  the 
exceptions  that  prove  the  rule,  and  nobody  would  give 
a  shilling  to  a  native  tea-grower  or  rubber,  or  opium, 
or  indigo  producer.  Anglo-Indians  doubtless  invest  in 
Indian  local  shares,  they  are  said  to  be  largely  in- 
tercsfed  in  cotton  and  jute  mills  in  Calcutta  and 
Bombay,  and  are  shareholders  in  Indian  banks,  .some  of 
which  are  practically  unknown  on  this  side,  but  the 
stay-at-home  Englishman  knows  nothing  of  these 
things,  or  only  acquires  knowledge  of  them  through  his 
relations,  and  there  is  no  market  for  any  indigenous 
Indian  securit)'  here,  no  matter  how  good  it  might  be. 
Nor  are  these  mills,  banks,  &'c.,  ever  under  native 
Indian  control. 

On,  both  sides,  therefore,  there  is  a  frigid  disinclina- 
tion to.  join  hands  in  furthering-  enterprises  for  the  im- 
provement of  the  country,  and  because  this  is  so  it  has 
always  seemed  to  the  present  writer  that  our  hold  upon 
India  becomes  less  instead  of  more  assured  the  longer 
the  divergence  exists,  and  the  more  we  pour  British 
capital   into  the  country  with   no  other  guarantee  for 


Its' ultitifiAte  safety  than  the  rifles  and-  swftrds  of  tl^ 
arrtiy  in  occupation.  This  is  a  serious  thing  to  say,', 
but  try  to  examine  the  facts,  to  consider  what  is  tlic 
consequence  in  the  minds  and  experiences  of  the  Indian- 
people  of  our  unrestrained  zeal  in  opening  up  their  landi 
by  railways — many  of  them  merely  strategic — and  in 
here  and  there  providing  water  for  irrigation,  .so  that 
the  Simla  Go\'ernment's  land  revenue  inay  be  aug-' 
mented  and  made  miore  sure.  The  natural  effect  is  to 
increase  the  burden  upon  the  Indian  producer  witH: 
every  year  that  passes.  Our  money  is  not  put  into- 
India  for  philanthropic  objects,  considerations  of 
philanthropy  never  enter  the  head  of  the  investor.  He 
wants  as  good  Interest  as  can  l>e  got  upon  his  capital, 
and  as  long  as  the  Indian  Government  endorses  the 
obligation  and  promises  to  pay  a  satisfactory  rate  upon 
the  money  parted  with,  that  money  is  forthcoming.  But 
the  interest  has  tt>  come  home  to  England  every  year, 
every  quarter.  It  has  to  l>e  paid  by  the  surplus  pro- 
duce of  the  natives.  It  does  not  remain,  not  an  anna 
of  it,  to  enrich  the  people  in  India,  to  create  and  main- 
tain a  fund  out  of  which  fresh  enterprises  can  I>e  sup- 
plied with  capital,  nor  is  it  in  any  way  available  to 
increase  the  amount  of  bankers'  money  stocked  in  India 
for  the  use  of  the  m.anufacturer,  farmer,  trader  or  im- 
prover. It  is  steadily  drained  away  and  spent  here,  so 
that,  on  the  one  hand,  we  have  the  miasses  of  the  Indian 
people  tending  to  Ijecome  poorer  and  pKxirer  with  L'very 
advance  in  our  development  programme,  andj  on  the 
other  hand,  the  diminishing  number  of  the  wealthy  in 
India  either  hoarding  their  wealth  in  the  form'  of  jewels 
and  bullion  or  wasting  it.  They  take  no  part  in  our 
enterprises,  look  upon  them  with  indifference,  begin  to 
regard  them,  as  the  cause  of  .their  social  misery  and 
race  decay.  Would  it  l>e  possible  for  the  "  mixed  com- 
mittee "  to  devise  some  rhethod  by  which  this  anta- 
gonism of  interests  might  be  bridged  over?  \\'e  are 
not  sanguine,  but  perhaps  some  experiment  of  the  kind 
ought  to  Ix;  tried  if  the  British  people  are  to  rest  con- 
fident that  the  security  for  their  Indian  investments  will 
never  l>e  rudely  disturbed.  If  even  the  rich  natives 
would  imitate  Messrs.  Tata  and  start  enterprises  of 
their  own,  utilise  their  own  money  in  improving  the 
yield  of  the  land,  in  originating  native  manufactures, 
in  opening  up  fresh  sources  of  wealth,  there  would  be 
some  hope  that  self-interest  would  gradually  narrow  the 
gap  between  rulers  and  ruled,  but  even  this  is  some- 
thing l>eyond  what  we  can,  look  for  in  the  present  state 
of  Indian  feeling.  And  the  more  we  exploit  India  by 
means  of  British  capital,  for  our  own  ends  and  these 
alone,  although  sweet  words  of  l^enevolence  may  be 
on  our  lips,  the  deeper  and  wider  will  the  cleavage 
become  between  ruled  and  rulers. 


The  Happy-go-Luckless  South-Eastern;. 

Once  an  invalid  and  his  friend  went  to  Folkestone 
for  a  holiday  rest.  Tliey  found  Folkestone  dull  beyond 
any  place  they  had  ever  visited,  and  in  despair,  tired 
of  looking  down  the  chimneys  of  Sandgate  from  the  j 
heights  alx>ve,  weary  of  strolling  and  lolling  up  and 
down  the  front,  they  f>etook  themselves  often  to  the 
harljour  railway  station  about  boat  time  to  see  whether 
the  trains  or  the  tx)ats  brought  one  passenger  per 
coach.  It  was  not  the  busy  season  ;  life  was  slow,  and 
station  hands  had  plenty  of  leisure.  One  old  func- 
tionary there  seemed  to  take  a  fancy  to  these  two 
idlers.  He  always  accosted  them,  talked  much  and  of 
many  things,  but  especially  of  the  delights  of 
Boulogne.  He  wore  a  nice  blue  uniform,  and  had 
cigars  in,  a  little  deni  or  office,  of  which  he  was  free  to 
the  simple  strangers.  They  were  good  cigars,  our 
informant  says,  and  Folkestone  is  a  port.  Being 
invalid  and  idle,  weary  also  of  Folkestone,  with  its  dull 
hotel,  of  mock  French  menus  and  most  expensive 
drinks,  the  two  visitors  gave  ear  at  last  to  the  seductive 
words  of  the  .South-Eastern  train  marshaller,  inspector, 
station-master  or  whatever  he  was,  and  agreed  to  take 
a  trip  to  Boulogne.  "  Fine  place,  casino,  bands,  good 
hotels,  too.  I  know  one,  capital  ;  will  give  you  my 
card.   They'll  treat  you  well  on  my  introduction.  "    The 
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pair  of  idlers  were  not  so  ignorant  as  they  were  made 
out  l'*  1)0,  but  tiicy  loved  t(>  study  liumaa  nature  aad 
the  South-l'-asterni.  So  they  took  the  iwlvice  apd  the 
ourd  and  went  to  thei  hotel  recommended  in  l$oulc^ne. 
And'  the  Soulh-Kasterii;  man's  commissiom  was  added  to 
the  bill.  They  found  Houlognt  about  as  dull  as  Folke- 
stone, andl  after  sonic  days  canii;  bjJiclc  again.  At 
Folkestone  harlx)ur  station  they  saw  the  man  who 
liad  made  a  little  by  them,  but  he  didi  not  recognise 
them  any  more,  had  no  more  use  for  them,  thought 
probably  that  they  had  gambled  away  their  money  and 
were  sneaking  home. 

"A  trivial  incident?  "  Surely  most  trivial,  and  yet 
may  it  not  serve  to  illustrate  the  notorious  attitude  oi 
the  staff  as  a  whole  towards  the  public  ;  its  indifference 
to  complaints,  its  want  of  reforming  initiative,  its 
obliviousness  to  abuses  ?  To  the  mere  traveller  it  often 
appears  to  be  a  staff  without  a  master,  each  unit  in  it 
doing  what  seems  to  his  own  mind  expedient,  insolent 
when  the  fancy  takes  him,  or  careless  towards  the  most 
patent  grievances,  all  just  as  if  he  were  an  independent 
man.  It  may  be  that  there  really  is  no  master,  for  the 
higher  ivflicials  seem  to  be  much  occupied  in  guarantee- 
ing with  their  own  persons  the  safety  of  royalties  and 
other  tremendous  personages  continually  coming  and 
going  over  the  lines.  In  this  respect  they  have  taken 
the  place  of  the  tasters  at  the  tables  of  the  great,  whose 
functions  were  no^  sinecure  in-  the  days  when  the 
Spanish  Hapsburger,  the  Medici,  and  the  Borgia  set 
the  fashion  in  hospitality.  It  is  a  reflection  on  the 
South-Eastern  and  Chatham  staff  to  thus  make  buffers 
of  its  chief  officials'  Ixxlies,  for  whatever  its  shortcom- 
ings this  staff  is  the  least  bloodguilty  of  all  the  railway 
executives  in  the  country,  probably  the  world.  It  may 
not  manage  the  business  in  a  way  that  pleases  the 
public  or  gratifies  the  sharehokk-rs,  but  it  rarely  per- 
mits anybody  to  be  maimed  or  done  to  death.  How- 
ever out  of  time  they  may  usually  be,  the  trains  do 
clatter  along  and  reach  their  journey's  end  some  time, 
and  without  a  smash  up.  Considering  this  immunity 
from  danger,  it  seems  not  unreasonable  to  suggest  that 
Royal  and  other  magnificences  should  be  content  with 
the  ordinary  attendance  when  they  travel,  thus  allow- 
ing the  heads  of  departments  and  the  general  manager 
to  bestow  reasonable  care  upon  their  proper  work.  All 
question  of  little  private  arrangements  apart,  of  favours 
to  friends  and  other  altruistic  influences,  it  does  seem 
to  the  onlooker  as  if  affairs  were  conducted  too  much 
by  men  distraught.  Once  we  were  detained  at  Dover, 
and  in  wandering  around  to  kill  time  came  uf>on  what 
seemed  to  be  enormous  quantities  of  locomotive  coal, 
all  neatly  stacked  and  top^-painted  to  prevent  theft. 
"  What  does  that  mean?  "  we  asked,  and  the  explana- 
tion vokmtccred  was  to  the  effect  that  the  management 
feared  higher  prices,  and  had  therefore  laid  in  all  this 
fuel — a  six  months'  supply  it  was,  so  far  as  we  can 
remember — to  get  beforehand  with  the  market.  Surely 
that  was  the  work  of  men  who  had  no  time  to  calculate, 
to  sav  the  least  of  it.  The  interest  (;n  the  money  laid  out 
would  represent  a  sensible  rise  in  price  before  these  coal 
rt'd(Hil)ts  were  all  burnt  up. 

But  the  habits  familiar  to  these  railways  are  full  of 
mystery  and  humour,  and  the  working  staff  seems  too 
impregnably  intrenched  in  the  good  old'  W'atkim  tradi- 
tions to  be  improved  by  the  board  or  managing  com- 
mittee. They  are  doubtless)  all  and  individually  most 
estimable  gentlemen,  the  nine  ancients  <vf  days  who 
compose  the  board  of  the  South-F.astcrn' — Mr.  Drucker 
gave  their  ages  in.  a  letter'  to  the  Standard,  and  made 
us  feel  sorry  for  them.  They  could  not  l>e  much,  more 
venerable  and  draw  fees.  Tlicir  imited  ages,  Mr. 
Drucker'  shows,  add  up  to  591  years,  which  gives  an 
average  of  almost  f>(i  [X'r  annuitant.  Mr.  Cosmo 
Bonsor  himself  is  a  vigorous  yoimg  man  of  60,  and 
the  youngest  of  them  all,  his  father's  successor,  is  56. 
A  nice,  respectable,  hoary-headed  and  harmonious 
group  this  board  makes.  Son.  follows  father  upon  it, 
nephew  unele,  brother-in-law  brother-in-law  in 
orthodox  coK>ption.  No  shareholder  ever  intervenes 
to  "  put  up  a  man  "  of  his  own.     If  he  did  he  himself 


would  simply,  be  p^t  down^  All  moves  by  beautiful 
routme,  and  the  staff  !that  vvorks  and  eari^  is  a  Isutf 
unto  it.self.  business  ideas  cannot  be  expected  to 
permeate  the  .minds. of,  the  verteraWe  body,  le.ss  still 
conceptions;  of  reform.  Its  members  'seem  merely  life 
annuitants  who'  meet)  and  eat  and  drink  together  and 
occasionally  sign  papers  calling  for  proxies.  And  they 
and  the  Chatham  board,  with  the  managing  committee, 
made  up  from  among  them,  draw  ;^i  1,400  per  annum 
from  the  revenues  of  the  combined  undertakings. 

Is  it  any  wonder  that  the  business  of  the  lines  goes 
from  profit  to  loss  ?  Not  when,  in  addition  to  the  co- 
opted  life  annuitants  who  pass  their  lives  in  Olympian 
.serenity  an<l  travel  free,  we  have  a  working  staff  whose 
occupation  appears  to  l>e  to  devise  ways  and  means 
whereby  such  traffic  and  earnings  as  there  are  may  be 
diminished.  On  the  one  hand  aristocratic  tradition 
must  be  rrvaintained  ;  on  the  other  "  popularity  "  has 
to  be  courted  ;  but  there  is  never  any  trace  of  an 
endeavour  made  to  systematise  fares  and  freights,  to 
co-ordinate  and  link  up  traffic  with  a  view  to  cheaj)- 
ness,  both  in  handling  and  in  cost  to  the  producer  or 
user.  A  free-handed  empiricism  presided  at  the 
original  scheduling  of  freights  and  fares  upon  all  the 
railways  of  the  kingdom,  but  north  of  the  Thames  the 
law  and  competition  have  done  something  to  bring 
order  out  of  chaos.  Fares  and  freights  may  sometimes 
be  too  high  there  for  profit,  or  for  the  economic  health 
of  large  numbers  of  the  population,  but  they  are  less 
capricious  than  in,  the  south,  and  occasionally  the 
carriage  of  a  small  consignment  may  not  amount  to 
much  more  than  the  original  cost  of  the  article  corw 
signed.  On  the  South-Eastera  and  Chatham — as  on 
its  neighbours,  we  must  in  candour  admit — you  can 
never  be  sure  what  you  may  have  to  pay,  not  knowing 
ever  which  rule  you  have  usefully  infringed  for  the 
good  of  the  company's  revenue. 

We  have  not  yet  mastered  the  beauties  of  such  goods 
schedules  as  arc  to  be  had  in  the  official  publications 
of  the  company  much  further  than  to  note  that  the 
carriage  of  a  ram  in  the  guard's  van  is  chained  for  at 
the  rate  of  ijd.  a  mile  for  the  first  20  miles  and  for 
the  next  50  id.  per  mile  ;  beyond  that,  if  there  is  a 
beyond  on  this  system,  id.  per  m.ile  ;  or  that  the 
small  corlsignee  pays  the  heaviest  rate  always.  But 
in  the  matter  of  passenger  charges  we  have  collected 
quite  a  variety  of  curious  and  interesting  information 
which,  were  the  Investors'  Review  capacious  like  the 
Daily  Telegraph  or  the  Times,  we  might  print.  Cir- 
cumstanced otherwise,  we  must  rest  satisfied  with 
samples,  and,  as  we  began  with  Folkestone,  let  us, 
this  being  the  holiday  season,  wind  up  with  Folke- 
stone. -An  exploration  of  time-tables  reveals  the 
interesting  fact  that  you  can  reach  this  most  respect- 
able seaside  resort  and  come  back  again  at  various 
rates  of  expenditure  ranging  from  three-eighths  of  a 
penny  per  mile  to  nearly  3d.  If  you  travel  by  the 
boat  and  mail  expresses,  which  do  not  embrace  any- 
thing so  cominon  as  a  thirdK:lass  coach,  you  may  en- 
joy a  first-class  compartment  with  a  nice  early  \'ic- 
torian  flavour  about  it  all  to  yourself  perhaps  six  times 
out  of  ten  during  the  off  season  and  on  the  days  when 
cheap  tickets  are  not  abundant — golf,  fly-fishers, 
Sunday  League,  &c. — and  pay  17s.  (xf.  for  the  privi- 
lege. If  you  travel  by  an  ordinary  train  you  can  get 
this  in  the  same  style,  and  probably  in  as  lonely  state, 
for  I2S.  l-'romi  a  Friday  till  the  following  Tuesday  the 
managing  committee  will  let  you  go  there  and  back 
for  17s.  6d.,  or  5s.  6d.  more  than  a  single  ordinary' 
fare  first-class,  and  it  only  asks  5s.  more  than  the 
single  fare  if  you  are  a  secc>nd-class  traveller,  while 
you  can  go  and  return  third-class  for  fare  and  a-haif. 
Day  excursions  are  cheaper  still,  8s.  first  and  4s.  third- 
class,  or  there  and  back  for  three-farthings  a  mile  first 
and  half  that  third.  These  dry  facts  disclose  the  crude 
principle  on  which  the  business  of  common  carrier  is 
conducted  under  tlve  Ijcnignant  supervision  of  this 
group  of  superannuated  gentlemen.  It  may  be 
summed  up  in  two  axioms  :  "  Never  lose  a  chance  to 
'put  it  on'"  and  "Never  miss  an  opportunity  to 
create  a  chance  to  '  put  it  on.'  "    "  Boat  express  or 
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rtiiail  train,  ah  !  W^e  ought  to  make  the  snobs  pay  up 
smartly  if  they  go  by  that  train.  Knock  off  thirds  and 
put  up  the  secondi-class  to  adl  a  mile."  "Eh?  A 
mani  wants  to  stay  a  month  in  Paris?  Never  heard 
such  impudence,  charge  him  for  it.  Let  us  see.  He 
can  gO'  by  Folkestone  and  Boulogne  first-class  all  the 
way  to  Paris,  boat  and  train,  stay  a  week  and  come 
back  again',  all  for  50s.  Charge  'im  15s.  per  week 
for  the  extra  three  weeks'  licence.  What?  too  much! 
Oh,  well,  knock  2si.  8d'.  off  the  lot,  anid  make  the  fare 
87s.  lod. "  Dover-Calais  being  the  shorter  sea  pas- 
sage gives  a  chance  tO'  put  6s.  8d.  extra  for  the  same 
reason  and  the  funny  sum  of  7s.  iid.  extra  on  the 
87s.  lod.  monthly  first-class  return  ticket  by  that 
route. 

You  are  enticed  into  a  cheap  day  excursion  and  miss 
the!  return,  train, — pay  up  the  excess  and  be  thankful. 
This  cheap  excursion,  business  is  really  destructive  of 
much  ordinary  traffic.  There  are  day  tickets  and 
capriciously  restricted'  week-end  tickets,  market  day 
retumsi  and  ' '  cheap ' '  day  and  week-end  tickets 
between,  different  stations  on  the  outlying  parts  of  the 
system  and  local  centres,  and  all  of  them  tend  to  con- 
gest traffic  on  the  special  days  so  as  to  leave  the  trains 
deserted  on  the  other  days.  It  often  puts  money  in 
a  person's  pocket  to  buy  a  cheap  excursion  return 
ticket,  throw  the  return  half  away — or  give  it  away 
or  sell  it — and  travel  back  when,  convenient  by  an 
■ordinary  train  at  the  ordinary  fare.  The  ordinary 
third-class  return  fare  to  Folkestone  is  12s.  A 
' '  there-and-back  ' '  day  ticket  costs  4s. ,  and  by  sacrific- 
ing the  return  half  and  paying  6s.  for  an  ordinary 
single  ticket  the  thirdK;lass  passenger  can  save  2s. 
on  the  double  journey.  This  example  might  be  multi- 
plied by  the  dozen,  or  score,  and  when,  we  come  to  the 
suburban  traffic  the  confusion  and  muddle  grows,  if 
possible,  worse  ;  but  we  have  given,  you  enough 
holiday  reading  for  one  week,  and  enough  also,  good 
reader,  to  prompt!  you  to  support  the  reforming  cam- 
paign, begun,  by  Mr.  Drucker,  if  you  are  a  shareholder. 
We  can  vouch,  for  it  that  he  really  and  honestly  means 
business. 


The  Economic  Position  of  Japan. 

It  is  not  quite  so  good  as  we  should  like  to  see  it. 
In  the  careful  and  judicious  exposition  of  the  Japanese 
budget  and  of  financial  affairs  in  general  recently  issued 
by  the  Minister  of  Finance,  Mr.  Matsuda,  nothing  is 
concealed.  The  difficulties  which  the  Government  has 
to  encounter  are  frankly  set  forth,  and  yet  the  student 
cannot  help  a  certain  feeling  of  anxiety  lest  something 
untoward  should  occur  to  interfere  with  the  smooth 
working  of  the  delicate  credit  machine  by  which  the 
Government  of  Japan  is  sustained,  and  its  finances  kept 
in  an  appearance  of  solvency.  For  the  past  year  the 
ordinary  expenditure  was  put  at  ^"43, 3 17, 000,  but  this 
was  made  up  to  a  total  of  ;i^65, 152,653  by  the  addition 
of  ;^2 1, 836,000  of  extraordinary  expenditure,  and  the 
^ross  total  was  almost  ^^13, 415, 000  more  than  that  of 
the  preceding  year.  This  increase,  moreover,  was  due 
mainly  to  enlarged  ordinary  expenditure — increased 
pensions  and  annuities,  additional  charges  imposed  by 
the  national  debt,  and  adjustments  of  accounts  in  con- 
nection with  the  naval  and  military  outlay.  As  for  the 
extraordinary  expenditure,  it  was  incurred  principally 
in  enlarging  the  harbour  accommodation  at  Kobe, 
in  strengthening  military  defences,  in  replenishing  war- 
ships and  torpedo  boats,  and  the  little  that  was  left 
from  these  objects  was  devoted  to  help  agriculture,  in- 
•dustry,  and  education.  There  has  be«n  a  satisfactory 
increase  in  the  normal  revenue  during  the  year,  the 
yield  of  taxes  and  duties  having  risen  by  ;^3, 176,230  or 
1 1  per  cent. ,  the  receipts  from  State  property  by  over 
;^7i7,ooo  or  19  per  cent.,  and  the  total  revenue  by 
;^6,865,ooo  or  10  f>er  cent.,  but  the  Government  has  a 
hard  struggle  to  maintain  its  equilibrium.  As  yet  the 
keenness  of  the  struggle  has  been  disguised  by  the 
amount  of  loan  moneys  still  available,  but  the  strain 
may  become  acute  when  this  dangerous  or  deceptive 


stimulant  is  withdrawn,  and  the  country  thrown  back 
upon  its  inherent  wealth  and  resources.  Its  debt  is  so 
formidable  as  to  rouse  doubts  of  the  capacity  of  the 
people  to  meet  all  their  obligations  when  that  day 
comes,  and  on  the  Continent  these  doubts  continue  to 
be  freely  expressed.  Not  only  does  the  Government  of 
Japan  owe  about  ;^i  17,000,000  abroad,  but  its  internal 
debt  is  equal  to  nearly  ;^i  12,000,000  more,  the  total 
interest-bearing  debt  being  upwards  of  ;£^228, 000,000, 
exclusive  of  the  convertible  paper  currency,  which 
fluctuates  between  ;^3o, 000,000  and  ;£r32,ooo,ooo  in 
addition. 

And  spending  by  the  Government  must  go  on.  There 
is  no  possible  means  of  cutting  down  any  material 
branch  of  the  current  outlays  except  the  ;^i  1,000,000 
odd  assigned  to  debt  redemption  with  the  view  to  wipe 
the  whole  burden  off  in  30  years.  The  more  works  the 
Government  undertakes,  the  greater  the  number  of  ser- 
vants it  has  to  employ  ;  the  heavier  the  weight  of  taxa- 
tion, the  higher  do  prices  rise  and  the  more  must  wages 
be  advanced.  So  far  the  people  have  borne  their  load 
remarkably  well,  and  many  of  them  appear  to  be  saving 
money,  as  the  statistics  of  banking  deposits  show.  In 
the  Postal  Savings  Bank  alone  there  was  an  increase 
<>f  ;^2,356,557  fn  the  amount  of  the  deposits  at  the 
end  of  the  fiscal  year.  The  total,  however,  was  then 
only  ;£,9,324,ooo,  and  the  rise  in  prices  is  tending  to 
make  it  more  and  more  difficult  for  the  great  bulk  of 
the  people  to  lay  anything  by.  It  is  calculated  by  the 
Minister  of  Finance  that  since  1900,  which  is  taken  as 
the  normal  year,  the  average  price  of  commodities, 
using  the  index  number  method  of  calculation,  had 
risen  by  23.75  per  cent,  at  the  end  of  1906,  and  in  May 
of  the  following  year  the  increase  was  27.78  per  cent. 
From  that  date  there  was  a  little  dip,  but  the  advance 
began  again  in  August,  and  from  then  up  to  the  end 
of  the  year  the  average  of  prices  was  from  28. 1 2  to 
33.61  per  cent,  higher  than  the  standard  of  1900. 
Taking  the  same  initial  year  for  wages,  the  increases  in 
them  hardly  seem  always  to  compensate.  Thus  if  the 
wages  in  October,  1900,  be  put  at  100,  as  standard, 
then  during  the  years  following  down  to  1905  the  index 
number  fell  as  low  sometimes  at  92.97,  although  it  rose 
at  other  times  to  113.5,  but  it  was  constantly  fluctuat- 
ing. At  the  end  of  igo6,  however,  the  index  number 
was  120.6,  and  towards  the  close  of  last  year  it  rose 
to  137.7.  These  movements  of  prices  and  wages  are 
to  some  extent  a  demonstration  of  the  consequences 
that  have  been  brought  about  by  the  great  war  ex- 
penditure of  the  State  and  the  resulting  pressure  of 
excessive  taxation  upon  the  people.  That  the  f>eople 
are  displaying  wonderful  energy  and  perseverance  in 
coping  with  their  difficulties,  everyone  who  looks  at 
the  facts  must  recognise,  but  one  effect  of  the  strain 
has  been  to  increase  the  difficulties  of  Japanese  traders 
and  producers  in  competition.  The  hindrances  have 
been  in  some  directions  so  great  as  to,  in  a  way,  compel 
the  Government  of  the  Mikado  to  become  the  great  , 
undertaker  for  the  country,  using  the  word  "  under- 
taker "  in  its  old  and  nobler  sense.  It  has  absorbed 
the  tobacco  monopoly,  the  camphor  monopoly,  the 
manufacture  and  supply  of  drinks,  the  transportation 
and  sale  of  salt,  and  the  working  of  the  railways. 
So  great  has  been  its  transformation  into  a  business, 
a  manufacturing  and  trading  Government  that  a 
Central  Monopoly  Office  has  been  created,  called  the 
"  Monopoly  Bureau,"  to  take  charge  of  all  the  mono- 
polies of  the  Government,  except  apparently  that  of 
the  railways.  And  as  time  goes  on  it  seems  not  im- 
probable that  a  further  extension  of  this  purely  busi- 
ness branch  of  the  Government's  finance  may  have  to 
be  made.  ""■     ••'•  ■ 

Meanwhile  the  foreign  trade  of  the  country  is  not 
quite  so  healthily  situated  as  it  ought  to  be  in  view  of 
the  commitments  of  the  Government  abroad.  It  is,  all 
things  regarded,  a  great  trade,  and  on  the  whole  a 
trade  rapidly  expanding.  Last  year  it  reached,  out 
and  in  together,  what  the  Finance  Minister  describes 
as    the    "enormous    figure   of   926,000,000    yen,"    or 
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/.•94>^77>ooo.  an  increase  of  ;^8,6o6,557  on  the  total 
for  the  previous  year.  In  this  increase,  however,  im- 
ports make  t(x>  larjje  a  part.  Exports  increased  l)y 
^■922, 131  to  ;^44,26i,295,  or  little  more  than  2  [X-r 
cent.,  but  imports  rose  by  J^. j ,-jii-/ ,000  or  18  per  cent, 
to  a  total  of  ;£'5o, 61 5,000.  Now  that  excess  of  im- 
ports over  exports  cannot  go  on  without  producin;^, 
and  in  no  lonj^^.time  either,  the  j^raveiit  financial  conse- 
quences to  the  Empire.  Tlie  imperative  necessity  is 
laid  upon  it  to  exjjort  much  more  than  it  imports,  at 
any  rate  on  the  averag'e  of  years  ;  otherwise  how  is  it 
possible  for  the  Government  to  meet  the  heavy  charfjcs 
imposed  upon  the  country  by  its  debt  placed  abroad? 
That  it  should  have  imported  so  much  more  than  it  ex- 
ported last  year  is  a  proof  that  this  foreig-n  borrowed 
money  has  not  b<"en  all  exhausted — is  continuing  to 
exercise  an  unwholesome  influence  upon  the  course  cf 
Japanese  trade.  And  the  worst  of  it  is  that  exports 
arc'  not  expanding  as  they  ought  to  do.  We  are  loahN 
ful,  indeed,  whether  in  present  circumstances  there  n'av 
not  be  dilFiculties  to  encounter  in  the  current  year,  for 
China  is  not  in  a  very  healthy  economic  condition,  and 
as  the  Finance  Minister  points  out  in  the  valuable  com- 
pilation Ix.'fore  us,  the  depreciation  of  silver  dealt  "  a 
heavy  blow  "  last  year  to  Japan's  trade  with  its  nearest 
neighlK>ur,  while  the  fall  in  copper  also  produced  unto- 
ward consequences  which  still  continue  to  influence  the 
course  of  trade.  Japan,  in  fact,  came  immediately 
within  the  swirl  of  the  Yankee  panic  of  October  last, 
and  is  suffering  from  it  to  this  hour  in  both  the  exp>ort 
and  im[X)rt  business.  It  will  continue  to  suffer  for  all 
this  year  to  an  extent  which  may  put  an  acute  strain 
upon  the  overburdened  finances  of  the  country.  But 
before  letting  things  drift  the  Government  can  give 
relief  by  reducing  the  amount  of  money  devoted  to  the 
redemption  of  debt.  Also  it  may  be  able  to  obtain 
assistance  abroad  through  the  sale  of  railway  or  other 
obligations.  So  long  as  these  exf>edients  do  not  in- 
volve serious  additions  to  the  pressure  debt  now  exer- 
cises upon  the  people  they  may  be  excused. 


Economic  and  Financial    Notes. 

The  Shrinkage  of  Other   People's   Foreign 
Trade. 

We  should  like  very  much  if  some  Protectionist  of  a 
really  serious  turn  of  mind  would  try  to  give  us  an 
intelligible,  not  to  say  a  reasonable,  explanation  of  the 
fact  that  the  foreign  trade  of  all  other  countries  is  falling 
back  apparently  on  much  the  same  scale  as  our  own. 
Why  is  it  that  the  United  States,  which  is  the  bugbear 
of  so  many  unhappy  or  discontented  business  people 
among  us,  or  of  theorists,  should  have  had  to  endure  a 
decline  of  nearly  30^^  per  cent,  in  the  value  of  its 
imports  for  the  first  six  months  of  this  year  ?  Our 
Board  of  Trade  figures  show  that  the  value  of  these 
imports  have  dropped  from  £f  156,5 16,000  last  year  to 
/"  1 08,844,000  this  year.  So  tremendous  is  the  shrinkage 
that  the  figures  for  the  current  year  to  the  end  of  June 
are  actually  18  per  cent,  below  the  total  for  the  first  half 
of  1906.  Is  that  a  sign  of  wealth,  or  of  inability  to  buy? 
If  it  be  proof  of  wealth,  then  no  other  country  in  the 
world  can  boast  of  being  so  self-containedly  rich,  for  of 
the  five  countries,  including  our  own,  whose  figures  are 
put  together  by  our  Board  of  Trade  officials,  the  United 
States  is  the  only  one  whose  imports  for  the  first  half  of 
this  year  show  a  decline  on  those  for  the  first  half  of 
1906.  In  ail  cases  this  year's  figures  are  worse  than 
last  year's,  but  only  in  the  case  of  the  United  States  are 
they  worse  than  two  years  ago.  Up  to  the  end  of  June 
our  imports  showed  a  decline  of  rather  more  than  9  per 
cent,  and  nobody  seems  to  think  that  a  sign  that  we  are 
becoming  wealthier.  If  we  had  been  importing  more 
instead  of  less  the  probability  is  we  should  have 
had  less  talk  of  the  unemployed  horror,  because  much 
of  what  we  buy  is  always  necessary  to  and  atilised 
by  our  workmen  in  their  industries.     And  it  is  the  raw 


materials  thus  used  up  which  have  been  comiog  to  hand 
in  smaller  quantities  or  in  less  values  m^ch  more  than 
the  supplies  of  foreign  food. 

Germany's  imports  have  fallen  off  by  nearly  4I  per 
cent,  this  year  to  the  end  of  June  compared  with  the 
same  half  of  last,  but  their  value  was  fully  3  per  cent. 
greater  than  for  the  first  half  of  1906.  In  like  maoner 
Belgian  imports  have  declined  byoverj  per  cent,  this  year, 
but  are  still  upwards  of  6  per  cent,  above  those  of  two  years 
ago.  As  regards  P" ranee,  it  is  much  the  same,  a  decrease 
this  year  of  4.2  per  cent,  compared  with  a  year  ago,  but 
an  increase  of  7  per  cent,  compared  with  two  years  ago, 
and  Protectionist  countries  seem  just  as  little  able  to  sell 
as  they  are  to  buy  when  a  reaction  comes.  German 
exports,  it  is  true,  are  little  more  than  1  per  cent,  less 
this  year  than  last,  but  then  the  Germans  have  been 
"dumping,"  sacrificing  their  goods  at  any  price  they 
could  get  so  long  as  they  could  efTect  a  sale.  This  no 
doubt  explains  why  the  figures  of  this  year  are  14.4  per 
cent,  higher  than  those  of  two  years  ago,  but  it  is  other- 
wise with  France  whose  exports  have  fallen  oflf  more 
than  6  per  cent,  in  the  first  half  of  this  year  and  are  only 
3.3  per  cent,  larger  than  in  the  first  half  of  1906. 
Belgian  exports,  too,  have  lost  nearly  2j  per  cent,  this 
year,  but  are  still  8  per  cent,  above  two  years  ago,  and 
the  decline  in  United  States  exports  has  been  6^  per 
cent,  for  the  current  year  while  still  the  total  is  2.4  per 
cent,  higher  than  two  years  ago.  All  these  experiences 
are  uniform  with  our  own  except  those  of  the  United 
States  in  the  matter  of  imports  and  they  all  signify  not 
so  much  smaller  business  as  lower  prices.  The  decline 
is  much  more  a  question  of  prices  than  of  bulk,  quantity 
or  weight.  Would  the  Protectionists  kindly  throw 
light  upon  this  uniformity  in  trade  movements  and  ex- 
pound to  us  how  they  would  make  it  impossible  in  their 
scientific  tariff  system  for  one  country  to  suffer  along 
with  its  ntighbours  ;  let  us  understand  also  in  what  the 
immunity  would  consist  which  would  make  prosperity 
certain  in  the  land  favoured  by  their  undisclosed  scientific 
system,  no  matter  whether  ruin  were  spread  all  around 
it  ?  .And  why  do  prices  move  down  in  defiance  of  tariff" 
shields,  props  and  everything  the  ingenuity  of  the 
monopolist  can  devise  to  keep  them  steady  in  bis  own 
interest  ? 

The  Trade  of   Denmark. 

How  is  it  that  a  small  country,  with  a  population 
little  more  than  half  that  of  Scotland  or  Ireland,  should 
be  able  to  do  a  foreign  trade  which  last  year,  imports 
and  exports  together,  aggregated  alnwst  ^^56,500,000? 
And  how  can  a  country  which  should  be  so  poor,  and 
whose  natural  advantages  are  in  many  ways  limited, 
be  able  year  after  year  to  import  more  than  it  ex- 
ports? TTie  excess  of  imports  over  exports  in  1907 
was  actually  ;^'io,2i4,ooo,  imports  being  valued  at 
;633>336,ooo  and  exports  at  ;£,"23, 122,000,  and  in  no 
year  of  the  ten,  whose  summary  figures  are  presented 
in  the  report  of  Mr.  Consul  Liddeli,  did  the  value  of  the 
exports  come  within  ;^5, 000,000  of  that  of  the  imports. 
In  the  ten  years,  therefore,  the  little  kingdom  has  im- 
ported altogether  nearly  ;£r70,ooo,ooo  worth  more  than 
it  has  exported.  On  the  Protectionist  theory  that 
ought  to  mean  the  ruin  of  Denmark.  Instead  of  that 
the  country  is  obviously  growing  in  pn>sperity  every 
year,  and  is  the  one  small  nation  in  tlie  world  whose 
trade  has  been  comparatively  little  touched  as  yet  by 
the  financial  crisis  whose  ravages  have  been  acutely 
felt  in  many  other  and  greater  lands. 

To  a  great  extent  Denmark  is  prosperous  because  the 
people  mind  their  own  business,  and  because  their 
energies  are  mainly  devoted  to  the  cultivation  of  the 
soil.  Hence  Danish  butter,  Danish  eggs,  and  Danish 
bacon,  as  well  as  many  other  products  of  the  farm, 
find  a  ready  market  abroad,  and  as  the  quality  is  good 
command  high  prices.  Denmark  has  e\"en  found  em- 
ployment for  the  workless  amongst  its  population,  at 
any  rate  to  some  extent.  They  have  been  utilised  to 
exterminate  rats,  and  in  Copenhagen  alone  they  \ia\e 
been  killing  them  at  the  rate  of  5,000  to  6,000  a  week, 
while  over  the  rest  of  the  country  the  w^eekly  average 
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has  been   from    10,000  to   15,000.     And   steadily  'the 

yield  of  the  soil  s^eems  to  \x  increasing  in  spite  of  the 
ups  and  downs  of  harvests  caused  by  the  variations  in 
climate.  During  the  last  ten  years  the  average  of  land 
under  cultivation  has  remained  much  the  same,  but 
there  has  been  a  considerable  change  in  the  methods 
of  tillage,  a  move,  we  should  judge,  towards  better 
farming.  Fallow  land  and  grass  land  have  decreased, 
the  land  under  wheat  has  remained  nearly  the  same, 
barley  and  oats  have  been  less  cultivated,  but  peas  and 
vetches  have  been  increased  as  well  as  turnips  for  cattle 
feeding,  and  Mr.  LiddcU  estimates  that  the  cultivation 
of  feeding  stuffs  has  increased  during  the  last  ten  years 
quite  200  per  cent.,  the  increase  having  been  most 
marked  during  the  last  six  years.  Nearly  g  per  cent., 
therefore,  of  the  cultivated  land  is  now  devoted  tO'  the 
production  of  feeding  stuffs,  or  a  larger  proportion 
than  in  any  other  European  country.  There  is  further 
a  growing  tendency  amongst  agriculturists  to  use 
mechanical  (>ower,  39  j>er  cent,  of  the  small  farms  do 
so,  and  90  to  100  per  cent,  of  the  larger  farmers,  farm- 
ing over  300  acres.  The  principal  demand  is  for  thresh- 
ing and  mowing  machines. 

One  powerful  influence  conducing  to  the  prosperity 
of  the  country  is  unquestionably  the  lightness   of  its 
tariff,   and  under  a  law  recently  passed'  that  tariff  is 
being  further  reduced  upon  the  great  majority  of  im- 
ported commodities.     But  apart  from  this  stimulating 
influence  the  introduction  of  the  co-operative  system 
amongst   Danish   farmers   has    done   a  great   deal    to 
enrich  them,  and  to  increase  their  effective  competitive 
power  in  foreign  markets.      Before  the  establishment  of 
co-operative   dairies    only    butter   made    on    the   large 
estates  could  be  exported.      It  fetched   20  to  25  ore, 
or  say  2jd.  to  3d.  per  lb.  more  than  that  of  the  small 
farmer,  who  therefore  could  not  compete.    All  this  has 
now  been  changed  through  the  action  of  the  co-opera- 
tive societies,  and  the  cotter  with  only  one  cow  is  now 
able  to  hold  his  own.  against  the   owner  of  a   large 
estate.      Not  only  so,  but  through  the  distributive  and 
other   societies   organised   for    the  supply   of   the   co- 
operator's   wants,    he  can   buy  his   small   quantity   of 
necessaries  on  just  as  good  terms  as  the  owners  of 
large  estates.    Feeding  stuffs  cost  him  nO'  more,  he  pays 
the  same  price  as  the  big  consumer.     The  cotter  can 
deliver  the  milk  of  his  one  cow   to  the  co-operative 
dairy,  his  few  pigs  to  the  co-operative  slaughter  house 
and  his  eggs  to  the  collecting  station  for  the  export  of 
eggs.     In  each  place  he  obtains  the  same  price  as  the 
larger  producer,   and   as  he  can  often   produce   at   a 
cheaper  rate  than  large  farms,  he  may  make  a  greater 
profit.     And  with  the  money  received  he  can  buy  on  the 
best   terms.      Co-operation   has   thus,    as   Mr.    Liddell 
points  out,  taken  him  under  the  arms  and  raised  him  to 
the  level  of  the  larger  farmers,  and  so  has  contributed 
in  a  nxarked  degree  to  improve  his  social  condition.   No 
wonder  that  the  membership  of  these  societies  is  now 
in  excess  of  500,000.  The  results  in  the  .foreign  market 
contribute    to    the    improvement    of    the   position    of 
Danish    products     and    the   maintenance   of   the   high 
standard    their    dairymen    and    meat    producers    have 
attained.     But  under  our  system  of  railway  misman- 
agement co-operation  in  things  rural  is  impossible  here. 
Mr.  Lloyd  George  on  German  Pension  Systems, 
A  very  interesting  and  instructive  interview  has  been 
given  by  Mr,  Lloyd  George  to  a  representative  of  the 
Morning  Post.     Mr.  Lloyd  George  has  been  in  Germany, 
not,  as  the  newspaper  gossips  say,  intriguing  behind  the 
l^ack  of  his   colleagues   and   trying   to  negotiate  for  a 
reduction  in  the  German  Navy,  but   solely  to  inquire 
into  the  working  of   German   old-age  and  disablement 
pensions,  and  he  has  come  back  filled  up  with  informa- 
tion.    What  he  said,  as  reported  in  the  Morning  Post,  is  , 
so  interesting  that  it  would  he  a  piiy  to  maul  it  about.  . 
We,  therefore,  quote  it  here  for  future  reference.    Much 
of  the  information,  to  be  sure,  has  already  been  given  in 
these  columns,  as  in  the  Morning  Post,  but   Mr.  George 
lias  a  bright,  fresh  way  of  putting  facts  which  helps 
people  to  remember  them.     He  does  not  seem  to  have 


di'awn,  or  to  have  been  prompted  to  draw,  inferences, 
and  we  shall  not  now  do  so  either  beyond  pointing  out 
that  the  State  contributes  very  little  in  a  direct  way  to 
any  of  the  bensvolent  funds.  It  compels  the  people  to 
provide  for  themselves  in  great  measure,  and  every 
branch  of  the  outdoor  relief,  or  eleemosynary,  arrange- 
ments are  either  self-sustained  or  contributory  : — 

"  Although  I  had  a  good  deal  of  information  about  the  German 
insurance  sysiem,  I  was  very  amazed  at  its  gigamic  and  all-per- 
vading characterwhen  I  came  to  scru  inise  it.  I  fou"d  that  they 
raise  ^34, 000, 000  a  year  now  for  accidents,  for  invalidity,  for  pen- 
sions, and  for  sickness.  To  this  the  State  contribution  is 
;f2, 400,000,  barely  sufficient  to  cover  the  whole  cost  ot  administra- 
tion of  the  three  funds.  I  was  officially  in'ormvd  that  they  propose 
now  to  extend  the  system  so  as  to  include  clerks,  and  also  so  as  to 
make  provision  lor  the  widows  and  orphans  o!  contributors.  When 
their  plans  are  complete  the  total  cost  of  the  scheme  will,  I  was 
informed,  be  1,067,800,000  marks,  or  about  ^^53.000, 000.  To  this 
total  the  contribution  of  the  Stale  will  probably  be  about  ^5,000,000, 
less  by  ;f  2,000,000  than  we  are  expecting  to  pay  for  pensions  beyond 
70  years  of  age. 

"  For  accidents  the  employer  bears  the  whole  of  the  cost.  That 
comes  to  a  little  over  /g.ooo.ooo  a  year.  Practically,  of  course, 
that  is  what  happens  here  through  our  Employers'  Liability  Act. 
Old  age  pensions  and  pensions  for  infirmity  are  borne  half  by  the 
workman  and  half  by  the  State,  and  this  comes  to  something  like 
;f  11,000,000  a  year.  Sickness  is  borne  two-thirds  by  the  workman 
and  one-third  by  the  employer.  This  costs  about  /i4,ooo,ooo  a 
year.  Provision  for  widows  and  orphans  will  cost  about 
^12,000,000  a  year,  and  the  provision  for  clerks  they  propose  to 
raise  by  a  joint  contribution  from  employers  and  workmen,  \¥ith  a 
small  State  subsidy.  The  figures  I  am  giving  you  were  given  to 
me  by  the  Vice-Chancellor  of  the  Empire,  von  Bethmann-HoUvveg. 

"  Employers  told  me  that  at  first  they  were  very  much  opposed 
to  the  scheme,  because  naturally  it  imposed  considerable  expense 
on  them  and  gave  them  a  good  deal  ot  trouble.  It  involved  their 
keeping  extra  clerks.  For  instance,  one  great  firm  employing 
sometimes  two  or  three  thousand  hands  had  to  keep  three  extra 
clerks  and  a  typewriting  girl  to  keep  the  cards  and  generally  to 
look  after  the  working  of  the  scheme,  especially  the  sickness  part 
of  it.  Now,  however,  employers  generally  recognise  its  justice; 
and  not  only  that.  They  also  thought  it  effected  a  general  improve- 
ment in  the  condition  and  character  of  the  workmen  by  giving 
them  a  greater  sense  of  security  against  the  accidents  of  life, 
by  making  provision  not  merely  for  their  maintenance  during 
sickness,  but  by  building  and  maintaining  special  instituiions  for 
their  cure." 

The  Pkovision  for  Sickness. 

"You  found  the  provision  for  sickness  most  interesting,  Mr. 
Chancellor  ?  "  queried  the  Morning  Post  representative. 

"  That  is  so,"  replied  Mr.  Lloyd  George.  "In  many  respects 
that  is  far  and  away  the  most  remarkable  part  of  the  whole 
scheme.  The  sickness  funds  were  administered  by  a  joint  com- 
mittee of  workmen  and  employers  ;  and  the  State  does  not  con- 
tribute a  penny  towards  sickness;  but  it  is  all  compulsory,  work- 
men and  employers  must  contribute,  and  this  extends  even  to 
domestic  servants.  The  funds  are  used  not  merely  to  make 
payments  to  a  contributor  during  his  sickness,  but  also  for  the  erec- 
tion of  sanatoria  to  which  patients,  more  especially  those  with  lung 
diseases,  are  sent.  This  seemed  to  me  to  be  almost  the  most 
beneficent  part  of  this  great  plan.  But  we  were  talking  about  the 
effect  on  the  workman.  His  self-respect  is  increased,  and  there 
was  a  general  opinion  expressed  by  men  of  all  ranks  that  it  had 
improved  even  the  physique  of  the  workmen.  Whether  that  is  in 
some  part  due  to  the  general  raising  of  the  standard  of  life  or  not 
I  should  not  like  to  express  an  opinion,  but  of  this  I  am  clear — 
that  this  scheme  is  a  contributory  cause.  It  undoubtedly  relieves 
the  workman  of  a  good  deal  of  anxiety  which  otherwise  would  have 
worn  down  his  system,  and  it  does  not  force  him  for  the  sake  of 
earning  his  daily  bread  to  go  on  with  his  work  when  it  would 
be  better  for  him  in  his  own  interest  to  leave  off  until  his  health 
is  restored." 

"  Does  a  man  receiving  an  invalidity  pension  before  70  come  on 
to  the  old  age  pension  at  that  age  ?  " 

"  No, "  was  the  reply.  "The  invalidity  pension  is  generally  a 
better  thing  than  the  old  age  pension,  so  he  sticks  on  being  an 
invalid  after  70.  The  amount  of  the  old  age  pension  depends  on 
the  number  of  weeks  during  which  a  workman  contributes,  and  the 
general  effect  of  the  scheme  is  that  the  pensions  are  increasing 
year  by  year  in  amount,  because  the  longer  the  thing  is  in  opera- 
tion the  larger  the  number  of  weeks  which  are  contributed,  there- 
fore the  higher  general  average." 

"  One  of  the  complaints  of  the  workmen  is  that  the  pension  is 
much  too  low.  It  only  amounts  to  3  marks  20  pfennigs  per 
week,  and  they  complain  that  this  is  grossly  inadequate.  I  asked 
the  workmen  how  they  proposed  to  increase  the  amount,  and  they 
said,  naturally,  that  they  preferred  the  money  should  conte  from 
the  State,  but  they  realised  that  that  was  improbable,  and,'  there- 
fore, they  were  willing  to  assent  to  a  heavier  levy  upon  the  work- 
man provided  an  equivalent  amount  was  contributied  .by  the 
employer." 

-' I  shall  be  glad  if  you  would  tell  me,"  interposed  the  repre- 
sentative, "  what  is  the  effect  of  these  schemes  on  voluntary 
societies." 

"  Well,  so  far  from  their  destroying  therti,  io  the  long-run  they 
have  encouraged  therp,  because  the  better  paid  workman  na.turally 
regards  the  sum  he  gets  from  the  State  as  being  quite  inadequate  to 
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meet  bis  needs,  and  they  are  either  joining  old  associations  or 
starting  new  ones  for  the  purpoe  of  supplemeniing  their  pensions. 
A  good  many  of  ihem  are  doing  this  through  their  trade  unions." 

"  How  is  the  money  invested  by  the  State?  "  was  the  next 
question  put  to  the  Chancellor. 

"There  are  very  Urge  reserve  funds,  and  these  are  inves'ed  very 
largely  in  workmen's  dwellings.  Theie  were  pointed  out  to  me  in 
some  Serman  towns  very  fine  blocks  of  such  dwellmg*,  built 
almost  entirely  out  of  ihese  funds.  The  workmen  rather  complain 
that  the  reserve  funds  are  much  too  high,  and  say  that  the  funds 
in  hand  would  justify  a  revision  of  the  payments.  The  funds  are 
not  used  for  State  purposes  at  all.  The  workmen  had  some  curious 
although  practical  suggestions.  One  of  the  Socialist  leaders 
thought  the  workmen  ought  to  have  a  larger  voice  in  the  manage- 
ment. I  pointed  out  to  him  that  they  had  hall  already.  He  said, 
'  Yes,  but  we  are  only  consulted  as  to  details,  never  as  to  the  policy 
of  expenditure.  His  second  suggestion  was  that  more  money  should 
be  expended  upon  sanatoria,  which  seemed  to  have  had  a  very 
beneficent  effect  on  the  workmen,  and  now,  when  a  man  is  ill,  and  sent 
to  the  sanatorium,  noihing  goes  to  his  dependants.  He  suggested 
that  these  should  be  maintained  in  the  meantime.  Something  is  in 
occasional  cases  given  to  dependants,  but  the  amount  is  very  small. 
His  third  suggestion  was  that  more  money  should  be  spent  on  what 
he  called  the  prevention  of  disease.  He  thought  lectures  ought 
to  be  organised  and  literature  di-tributed  among  the  working 
classes,  inlorming  them,  for  example,  how  tuberculosis  is  produced, 
and  that  special  attempts  ought  to  be  made  out  of  these  lunds  to 
warn  workmen  against  alcohnlism.  He  was  not  a  teetotal  lecturer 
either.  He  also  thought  greater  attention  ought  to  be  paid  to 
women  in  childbirth,  and  so  on.  All  these  he  would  have  paid  for 
out  of  the  sick  fund.  This  man  was  a  Socialist,  and  this  is  the 
sort  of  suggestion  I  got  from  those  who  are  supposed  here  to  be 
violent  person^.     They  were  all  practical  suggestions. 

"  There,"  concluded  Mr.  LI  )yd  Gi-orge  as  he  said  "  Good-bye," 
"  you  have  got  out  of  me  the  results  of  four  weeks'  hard  work." 

Australian  VV'ooi,. 

The  other  day  Messrs.  Dalgfcty  and  Co.,  Limited, 
published  an  emphatic  warniny  about  the  cominjj 
.\ustralian  wool  crop.  It  was  so  jjessimistic  in  tone 
tiiat  had  any  less  responsible  firm  used  such  lanjjuafje 
it  would  have  l>een  suspected  of  bullish  designs  upon 
the  wool  market.  Prices  there  have  Ix-en  disagree- 
ably weak  for  some  time  past,  and  just  required  some 
such  stimulus  as  Messrs.  Dalgety  gave.  In  all  pro- 
bability, however,  the  board  of  the  company  simply 
intended  to  inform  all  concerned  with  wool  in  this 
cnimtry  and  in  Europe  that  they  would  do  well  not 
to  rely  too  much  upon  the  present  backwardness  of 
trade  and  degradation  of  prices.  'ITie  consumption  of 
wool,  it  is  to  be  presumed,  will  never  fall  below  a  cer- 
tain minimum  Ix'cause  humanity  must  have  clothes,  to 
a  certain  extent,  and  if  the  supply  of  raw  material 
dips  Ix'low  this  limit  of  necessity,  there  may  be  a 
sharp  recovery  and  considerable  disorganisation  in 
the  trade.  That  the  Australian  wool  clip  of  the  cur- 
rent year  is  likely  to  be  worse  than  last  appears  to 
be  an  established  fact.  Many  parts  of  the  continent 
have  suffered  from  drought,  and  as  there  had  already 
been  a  decline  last  year  in  the  nuinlx;rs  of  sheep  and 
a  lowering  of  the  condition  of  many  of  those  left  alive, 
il  follows  as  a  certainty  that  there  will  be  less  wool 
available  this  year  than  there  was  then.  Compared 
with  lyob  the  total  number  of  sheep  in  the  States  of 
the  Commonwealth  shows  a  decrease  of  9,283,000. 
New  Zealand  is  also  steadily  reducing  its  flocks  in  its 
zeal  for  "close  settlement,"  and  to  export  New 
Zealand  mutton  or  Canterbury  lamb,  so  that  within 
twt>  years  the  decline  in  the  number  of  sheep  there  has 
been,  well  on  to  2,000,000.  Compared  with  1906  the 
total  ntimlxT  of  shei-p  in  .Vustralasia  is  therefore 
10,260,000  down.  What  this  means  in  suffering  to 
the  wretched  aniinals  the  reader's  imagination  must 
conceive.  We  arc  only  concerned  with  the  fact  that 
so  long  as  the  people  of  Australia  are  unable  to  take 
effective  measures  to  prevent  their  flocks  from  l3eing 
decimated  by  want  of  raiiv,  thus  long  must  the 
economic  strength  of  the  country  be  afflicted  with 
rickets.  And  the  poor  crop  of  this  year  is  not  likely 
lo  be  compensated  in  the  price. 

To  add  to  the  trouble  prices  fell  off  smartly  last 
year,  and  Messrs.  Dalgety  and  Co.  in  their  able  annual 
sur\'ey  estimate  that  the  average  value  per  bale  for 
the  season  1907-8  was  only  ;£.'i3  os.  2d.  This  com- 
pares with  £^14  3s.  nd.  in  the  preceding  year,  and 
we  have  to  go  back  to  1904-5  to  find  a  lower  average 
"f  ;£•'-   13s.   id.     In  money  this  means  that  the  crop 


of  the  season  just  closed  was  worth  upwards  of 
;^'4, 250,000  less  than  that  of  the  season  1906-7.  To 
show,  however,  what  a  tremendous  influence  wool 
has  upon  the  prosperity  of  Australasia,  it  may  be  men- 
tioned that  th<;  total  value  of  the  clips  of  the  last  four 
seasons  has  exceeded  /' 100,000,000.  Any  serious 
diminution,  therefore,  in  the  supply  or  prices  of  wool 
causes  much  more  disturbance  to  the  smooth  opera- 
tion of  Australian  finance  and  credit  than  fluctuations 
in  the  output  of  precious  metals.  One  effect  of  the 
fall  .in  prices  seems  to  be  to  transfer  the  sales  from 
local  markets  in  Australia  to  London.  Thus  in  1906-7, 
when  prices  were  good,  82  per  cent,  of  the  entire  pro- 
duction was  sold  in  the  colonics,  whereas  last  year 
the  proportion  fell  to  75  per  cent.  Last  year's  wool, 
it  may  be  added,  seems  to  have  been  of  poorer  quality, 
and  the  mere  difference  in  the  number  of  bales,  which 
was  only  42,240,  does  not  accurately  exhibit  the 
deficiency.  Taken  by  weight,  the  decrease  was 
23,358,438  lbs.,  which  is  equal  to  about  70,000  bales 
on  the  lower  average  for  1906-7.  As  usual,  the 
I'nited  States  crisis  in  October  is  given  as  the  cause 
of  the  collapse  in  the  wool  market,  but  that  was  only 
the  culminating  point  in  a  general  inflation  and  pace 
forcing  in  busiiiess  which  permeated  the  whole  world. 
Had  it  been  otherwise,  and  merely  a  I(x:al  disturb- 
ance in  Yankeeland,  it  would  not  have  produced  that 
stagnation  and  recoil  in  business  which  is  now  being 
experienced  in  all  countries.  And  because  general  in- 
flation was  at  the  bottom  of  the  trouble,  it  is  reason- 
able to  infer  that  no  sudden  recovery  can  take  place 
such  as  would  have  followed  any  merely  local  disturb- 
ance. Last  year  the  United  Kingdom  alone  of  all 
consumers  of  Australian  wool  increased  its  propor- 
tion of  the  crop  purchased.  In  1906-7  we  took  28 
per  cent,  of  the  total  clip,  and  in  the  season  just  closed 
our  share  was  36  per  cent.  The  Continent  of  Europe 
took  in  the  former  period  55  f)er  cent.,  and  in  the 
season  now  closed  only  53  per  cent.,  while  the  North 
American  demand  fell  from  9  per  cent,  to  4  per  cent. 
In  both  years,  however,  local  manufacturers  in  .Aus- 
tralia consumed  but  6  per  cent.  The  fact  that  they 
required  so  little  of  their  own  raw  produce  is  a 
notable  commentary  upon  the  small  value  Protection 
can  have  for  the  indigenous  population.  Two  or  three 
per  cent,  thereof  may  get  richer  and  many  more 
officials  will  enjoy  salaries,  but  to  the  rest  it  is  loss. 

The  Rand  Water  Board  Report, 

It  is  principally  made  up  of  a  sustained  argument  in 
favour  of  differentiated  rates  for  water.  The  board 
contends  that  it  would  be  profitable  to  all  concerned 
were  it  permitted  to  supply  the  mines  with  water  of  less 
purity  than  householders  demand  at  a  lower  rate.  The 
even  rate  it  is  now  compelled  to  charge  all  consumers 
alike  has  prevented  the  mines  from  becoming  its 
customers  to  any  extent,  and  seriously  interfered  with 
the  revenue.  In  fact,  we  gather  that  while  the  sale  of 
water  for  the  year  ended  March  31  last  came  to  only 
2,962,488  gallons  daily,  the  capacity  of  the  board  was 
brought  up  to  approximately  8,000,000  daily  by 
March  3 1 .  That  so  much  water  should  be  provided  and 
not  used  is  indicative  of  waste  in  more  directions  than 
one,  waste  of  capital  above  all.  and  as  the  cost  of  pump- 
ing the  water  would  be  relatively  much  smaller  on  a 
large  output  than  on  a  small  one,  it  seems  reasonable 
enough  to  urge  that  customers  should  be  attracted  by 
lower  charges,  only  would  not  this  contention  apply  to 
householders  as  well  as  to  mines?  It  is  surely 
worth  while  for  the  board  and  the  Transvaal  Govern- 
ment to  consider  whether  the  domestic  supply  ought  net 
to  be  made  cheaper  at  the  same  time  that  the  less  pure 
water  offered  to  the  mines  is  delivered  at  a  reduced 
price. 

A  reform  will  certainly  have  to  take  place  if  the 
finances  of  the  board  are  to  be  put  upon  a  permanently 
solid  basis.  Hitherto,  for  example,  part  of  the  interest 
upon  Rand  Water  Board  4  per  cent,  stock  has  been  met 
out  of  capital.  The  total  interest  charge  imposed  by  this 
stock  for  the  board's  past  year  was  ;^i36,ooo,  and  part  of 


264 


(Ibe  Snvestors'  IRevfev^ 


[Al'gust  29,  1908. 


this  was  charged  to  capital.  During  the  three  years 
ended  March  31  last,  little  more  than  63  per  cent,  of 
the  gross  interest  payable  on  the  board's  stock  has  been 
paid  out  of  revenue.  In  other  words,  the  gross  charge  met 
from  capital  during  that  period  amounted  to  £"  1 46,4 1 3.  This 
was  reduced,  however,  to/"68, 183  nett  by  ;^78,229  received 
as  interest  upon  the  company's  fixed  deposits  and 
temporary  investments,  and  revenue  within  the  same 
time  furnished  ;^254,23g.  So  the  gap  is  thus  not  a  very 
wide  one,  if  it  be  forgotten  that  much  of  this  investment 
revenue  itself  comes  from  capital  not  yet  spent.  Still  it 
exists,  and  holders  of  Water  Board  stock  cannot  feel 
unlimited  confidence  in  the  future  of  their  security  until 
the  revenue  is  permanently  raised  to  an  amount  suffi- 
cient to  cover,  not  only  all  the  interest  charges,  but  the 
charges  imposed  by  the  sinking  fund  as  well.  There- 
tore  it  is  to  be  hoped  that  the  authorities  of  the  Trans- 
vaal will  revise  the  rates  now  charged  so  as  to  stimulate 
prosperity.  They  can  benefit  all  concerned  by  so  doing. 
With  lower  rates  and  reduced  cost  of  pumping  there  is 
no  reason  at  all  why  the  undertaking  should  not  prosper 
in  spite  of  the  fact  that  its  initial  capital  was  bulged  out 
by  the  excessive  prices  given  for  the  various  under- 
takings embraced  in  the  board's  property.  And  the  cost 
of  pumping  has  already  been  reduced.  It  was  as  high 
as  6.69d.  per  1,000  gallons  in  1906-7,  and  last  year  it 
was  only  5d. 

Not  much  information  is  to  be  drawn  from  the 
balance-sheet,  which  would  be  more  intelligible  if 
accompanied  by  a  profit  and  loss  account.  We  see, 
however,  that  the  company's  temporary  investments, 
which  cost  it  ;^2g4,843,  show  a  depreciation  of  ;£"26,688. 
Even  so,  the  board  states  in  its  report  that  the  redemp- 
tion fund  at  the  date  of  the  balance-sheet  was  more  than 
sufficient  to  meet  the  requirements  of  the  ordinance  after 
allowing  for  depreciation.  Many  new  works  are  going 
on,  however,  and  we  presume  that  the  whole  of  this  fund 
will  be  utilised  to  meet  capital  expenditure.  Including 
the  book  value  of  the  investments,  the  company  has 
altogether  ^437,000  in  hand,  or,  say,  a  good  £"400,000 
of  clear  resources,  and  that  is  apparently  the  amount 
of  capital  which  will  be  absorbed  in  completing 
the  wells  and  other  works  now  in  hand  by  means 
of  which  the  supply  of  water  is  to  be  brought  up  to  a 
minimum  total  ot  10,000,000  gallons  a  day.  There  can 
be  no  necessity  for  raising  half  that  quantity  of  water 
under  present  conditions,  and  consequently  the  sooner 
rates  are  revised  in  the  interests  alike  of  consumers, 
creditors  and  the  board,  the  better  ic  will  be.  It  may  be 
added  that  the  total  of  the  balance-sheet  was  ^3,473,378, 
and  that  altogether  £"643,907  has  been  spent  on  new 
works,  £"176,269  of  it  last  year.  Up  to  date  £"171,446 
has  been  contributed  to  the  redemption  fund,  and  that 
would  be  all  right  if  revenue  had  really  furnished  the 
money,  but  it  cannot  have  done  that  while  the  interest 
on  the  debt  continued  to  be  met  in  part  from  capital. 

American   Business  Notes. 

It  is  improbable  that  the  general  public  will  ever 
quite  know  what  was  at  the  bottom  of  that  extra- 
ordinary storm  on  Wall  Street  last  Saturday.  It  was 
plainly  an  artificial  credit  excitement,  and  probably 
enough  the  ^Vall  Street  Stock  Exchange  authorities 
had  ample  justification  for  the  appointment  of  a  special 
committee  to  investigate  into  the  origin  of  the  knavery. 
If  that  committee  finds  out  the  truth  we  trust  it  will 
tell  it.  At  present  some  street  gossips  blame  T.  W. 
Lawson  of  i?oston,  and  say  that  the  whole  trick  was 
performed  by  means  of  the  stale  but  effective  device  of 
"  matched  orders."  Matched  orders,  we  take  it,  are 
the  same  thing  as  "  pocket  orders  "  in  this  country, 
and  mean  that  by  arrang-ement  amongst  certain  people 
sham  purchases  and  sham  sales  are  ostentatiously 
played  off  with  a  view  to  affect  market  quotations,  and 
either  force  speculators  or  the  public  to  sell  or  tempt 
them  tO'  buy,  so  that  the  organisers  of  the  swindle  may 
make  money. 

That  it  was  a  pure  swindle,  entirely  free,  not  only 
from  any  moral  consideration  whatever,  but  from  any 
trace  of  respect  towards  the  ordinary  laws  of  trading, 


seems  to  be  proved  by  the  information  which  has 
filtered  through  during  the  week.  The  facts  are  said 
to  exonerate  to  some  extent  T.  W.  Lawson,  the  cham- 
pion plunger  of  Boston,  but  in  all  probability  that 
worthy  was  acting  in  collusion  with,  or  at  the  orders 
of,  the  Standard  Oil  group,  and  its  game  was,  as 
usual,  the  Red  Indian  one  of  the  scalp-hunter.  A  firm 
named  A.  O.  Brown  and  Company  had  on  Monday 
transactions  in  no  less  than  1,500,000  shares  on  its 
books,  including  purchases  and  sales  made  on  Friday 
and  Saturday,  and  the  manipulators  of  "  matched  "  or 
"  pocket  orders  "  caught  it  or  its  clients,  or  all  of 
thern  together,  bears.  By  forcing  up  prices  they  were 
able  to  compel  the  Brown  firm,  which  is  a  very  large 
one,  to  try  and  close  its  clients'  accounts  open  for  the 
fall.  It  did  not  succeed,  and  had  to  stop  payment.  In 
this  way  the  Standard  Oilers  managed  to  distribute 
a  large  quantity  of  their  paper  ;  they  let  the  bears  climb 
in  at  prices  suitable,  and  the  end  will  probably  be  some 
further  scandals  which  should  have  the  effect  of  keep- 
ing the  public  away  from  the  market.  Amongst  the 
other  stories  put  about  in  connection  with  this  Brov.n 
failure  was  one  to  the  effect  that  the  gamblers  for 
the  fall  in  Rock  Island  stock  were  clients  of  Brown's, 
and  the  Rock  Island  interests  are  said  to  have 
threatened  to  put  the  road  in  the  hands  of  a  receiver 
if  the  Standard  Oil  Company  did  not  come  to  their 
assistance.  Even  in  the  attentuated  form  in  which  it 
reaches  this  country  the  episode  looks  a  disgusting  one, 
and  unless  the  American  people  can  rouse  themselves 
and  find  means  to  enforce  some  faint  respect  for  the 
usages  of  common  honesty,  the  end  of  profligacy  Hke 
this  must  be  social  disintegration. 

To  us  incidettts  of  the  kind  should  continue  to  act 
as  a  warning  to  avoid  any  participation  in  the  play  of 
that  gambling  hall.  All  considerations  of  prudence 
are  completely  thrown  aside  there,  all  restraints  of 
common  honesty  as  well,  and  the  most  unblushing  lies 
about  trade  actualities  and  prospects  continue  to  be 
promulgated  through  the  Press  with  a  view  to  tempt 
people  to  buy  what  these  overloaded  gfamblers  are  so 
anxious  to  part  with.  We  do  not  say  that  the  indecent 
gamble  is  nearing  an  end  yet — there  is  too  much' loose 
currency  about  for  that,  but  we  are  perfectly  sure  that 
if  investors  are  sucked  into  the  vortex  of  Yankee  Rail- 
road finance  at  current  quotations  they  will  sooner 
or  later  lose  their  money. 

All,  however,  is  on  the  surface  serene  enough.  The 
movement  of  crops  which  was  going  to  tighten  money 
has  had  little  or  no  influence  in  that  direction.  Instead 
of  currency  being  withdrawn  to  put  bankers  through- 
out the  grain  regions  in  funds,  it  is  still,  or  was  last 
week,  l>eing  piled  up  by  New  York  banks,  their  average 
stock  of  specie  having  then  increased  by  ;^i,326,200. 
It  is  true  they  lost  a  few  notes,  their  greenback  average 
holding  being  ;^i  10,000  less,  but  even  so,  money  ac- 
cumulated to  the  extent  of  over  ;^i,200,ooo,  and  that 
in  the  face  of  harvest  requirements.  It  followed  that, 
loans  also  being  reduced  by  an  average  of  ;£r685,ooo, 
the  nett  deposit's  are  up  only  ;£744i,400,  and  the  surplus 
reserve  accordingly  rose  £^1, 106,000  to  ;^i 2,630,000, 
as  compared  with  ;^i,995,200  a  year  back.  In  the 
face  of  such  an  accumulation  as  thii»  reserve  average 
implies,  it  would  require  a  renewal  of  last  autumn's 
bitter  experiences  to  make  money  dear  tO'  any  dan- 
gerous extent  on  Wall  Street,  and  meantime  the 
European  balances  in  favour  of  the  States  are  ac- 
cumulating, and  giving  the  country  power  to  draw 
more  gold  from  Europe  if  it  likes. 

Outside  banks  and  trust  companies  seem  to  have 
done  all  the  market  hoisting  business  last  week,  their 
loans  and  investments  having  risen  by  ^^2,471,200  to 
;^i86,o77,ooo.  Against  this  heavy  increase  in  their 
credits  their  specie  averag-e  went  up  by  only  ;^507,40O 
to  ;^i  7,704,000,  and  their  average  srreenback  stock  was 
;^62,ooo  less  at  £72,914,000,  but  all  influences  except 
this  small  decline  in  paper  money  contributed  to  add  to 
the  deposit  liabilities,  which  rose  by  ;£:3,o49,ooo  to 
;^i67, 882,000.      It  is  probable  enough  that  the  credit 
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of  these  outside  institutionii,  the  finance  trusts 
especially,  will  ajjain  l>e  riskily  distended  during  the 
next  twelve  months,  to  ^o  no  further,  but  even  in  their 
case  no  indication  is  given  of  any  recurrence  of  rotten- 
ness.    There  is  too  much  cash  about. 

And  cash  is  superabundant  among  the  banks  because 
the  trade  of  the  country  continues  stagnant,  much  more 
stagnant  than  the  claques  of  the  speculators  allow  us 
to  sec.  Prices,  too,  arc  lower,  so  that  less  money  is 
required  to  move  the  produce  ;  and  above  and  beyond 
all  this,  as  Messrs.  Henry  Clews  and  Co.,  of  New 
York,  point  out  in  their  always  thoughtful  and  frank 
circular,  there  is  now  a  great  deal  t(x>  much  currency 
in_the  country,  far  more  than,  it  wants.  Business  in 
general,  they  say,  is  running  Ix:tween  10  and  20  per 
cent,  below  last  year  in  volume,  and  in  some  cases  the 
shrirvkagc  is  even  greater.  In  the  cotton  trade,  for 
instance,  the  output  is  less  than.  60  per  cent,  of  the 
capacity.  It  may  lie  true,  as  they  add,  that  this  de- 
pression' is  passing  away,  and  it  no  doubt  will  pass 
away  in  time,  but  prices  have  not  yet  seen  their  lowest 
in  some  branches  of  business,  and  meanwhile  the 
money  in  circulation  or  existing  in  the  United  States 
is  nearly  ;£,'53, 000,000  more  than  it  was  a  year  ago  at 
a  total  of  ;£r6o9,ooo,ooo.  This  increase  has  come  at  a 
time  when  currency  should  be  contracting,  but  of  the 
oppressive  total  no  lessi  than  ;^279,98o,ooo  is  in  gold 
coin,  bullion  or  certificates,  or  nearly  ;^44,ooo,ooo 
more  than,  the  total  on.  August  i,  1907.  Hence  the 
.stock  raw  material  useful  in  producing  st(x:k  market 
inflation  is  stupt^ndous,  and  unless  this  excess  of  cur- 
rency can  be  drawn,  away  by  a  renewal  of  exports  of 
gold — at  present  a  remote-looking  contingency — or  un- 
less redundant  paper  money  can  be  withdrawn  from 
circulation  in  an  amount  sufficient  to  make  the  demand 
and  use  more  extensive  for  the  metallic  currency,  wc 
shall  probably  sec  cheap  money  prevailing  on  Wall 
Street  and  throughout  the  Republic  for  a  long  time  to 
come,  until  speculation  has  once  again  reached  a  much 
more  dangerous  condition  of  inflation  than  it  did  last 
year. 

A  few  interesting  facts  regarding  the  progress  of 
the  Canadian  Pacific  Railway  have  been  gathered 
together  by  the  Wall  Street  Journal.  We  may  sum- 
marise one  or  two  of  the  facts.  Within  five  years  the 
capital  sunk  by  the  company  in  its  main  line  and  the 
various  branches,  extensions,  &c. ,  has  increased  by 
37  f>er  cent.  A  considerable  proportion  of  this  increase 
must  have  gone  into  lines  open  for  traffic  because  the 
increase  in  the  mileage  for  the  same  period  has  been 
less  than.  23  per  cent.  It  is,  therefore,  a  question  of 
interest  to  discuss  whether  the  heavy  outlay  of  capital, 
much  of  it  going  into  the  older  portions  of  the  prop>erty, 
has  been  warranted  by  results.  Without  analysing  the 
traffic  returns  and  tracing  the  business  back  to  its 
origin,  no  full  answer  can  l>e  given  to  this  question. 
It  is,  however,  reassuring  to  discover  oni  the  broad 
facts  that  gross  receipts'  were  last  year  62.39  pc  cent, 
higher  than  they  were  five  years  before,  each  year  end- 
ing on'  June  30.  When  we  remember  that  last  year 
traffic  returns  were  bad,  at  any  rate  for  eight  months 
out  of  the  twelve,  arwi  that  there  was  accordingly  a 
decrease  compared  with  1905-6,  this  expansion;  over  a 
period  of  five  years  must  Ije  considered  a  good  augury. 
In  the  year  ended  June  30,  1903  the  gross  earnings  of 
the  company  were  less  than  $44,000,000,  that  is  to 
say  considerably  below  ;^r9,ooo,ooo.  In  the  past  year 
ended  at  the  same  date  they  amounted  to  $71,384,000, 
or  upwards  of  ;^i 4, 270,000.  How  far  the  diversion  of 
through  traffic  from  I'nited  States  roads  to  the  lines 
of  the  Canadian  Pacific  Company  may  have  been 
responsible  for  this  growth,  we  have  no  means  of 
judging,  but  as  it  stands  the  exhibit  is  much  less  dis- 
quieting than  one  might  have  supposed.  For  all  this 
it  dcK-s  not  follow  that  capital  has  not  been  jx>ured  out 
at  greater  s]x>ed  than  a  longer  experience  of  the  ups 
and  downs  of  life  and  affairs  in  Western  Canada  may 
warrant.  W'hat  proportion-  of  the  traffic  is,  or  has 
been,  purely  Canadian,  what  Yankee?  We  should 
much  like  to  know. 


Railroad  traffic  receipts  have  been  tumbling  At/aft 
appalling  rate  all  over  the  United  States.  They  have 
done  so  far  more  persistently  and  uniformly  than  tl^e 
acknowledged  state  of  the  country's  business  would 
have  led  us  to  suppose,  and  the  declines  are  noi  yet 
at  an  end.  Some  calculations  and  estimates,  founded 
partly  upon  actual  figures,  have  been  made  by  the  Nex 
York  Chronicle,  always  profoundly  interested  in  ibc- 
fortune  of  the  country's  railways,  and  its  conclusions 
are  that  the  falling  oflf  on  the  first  six  months  of  the 
current  year,  based  on  definitely  ascertained  results, 
amount  to  nearly  17  per  cent.  Each  month  has  shown 
declines,  and  the  shrinkage  has  been  on  the  increase 
instead  of  beginning  to  disappear.  On  122  roads  the 
returns  for  the  month  of  January  showed  a  decline  of 
over  ;^4, 100,000  in  the  gross  earnings,  or  12.49  P*'' 
cent.  In  February  there  was  a  slight  improvement,  n-^' 
doubt  because  February  this  year  contained  one  more 
working  day,  and  the  shrinkage  for  that  month  was 
therefore  only  11.79  per  cent.,  but  in  March,  on  126 
roads  whose  figures  were  added  up,  it  amounted  to 
;^4,988,ooo  or  13.37  per  cent.,  and  in  April  it  rose  to 
nearly  19  per  cent.,  while  for  120  roads  whose  figures 
were  collected  for  May,  the  decline  was  nearly  23  per 
cent.  June  may  not  be  quite  so  bad,  but  the  figures 
for  that  month  were  still  incomplete  when  the  Chronicle 
writer  set  to  work  to  put  together  his  lugubrious  tale 
for  a  purpose.  At  the  bottom  of  all  this  parade  of 
shrinking  revenue  is  the  demand  for  higher  freight 
charges.  If  due  allowance  is  made  for  roads  whose 
figures  have  not  yet  come  in,  the  authority  we  cite 
calculates  that  the  decline  for  the  half-year  would  be 
;^46,ooo,ooo.  In  the  first  half  of  1907  there  was  a 
computed  increase  of  /'29,ooo,ooo,  and  in  the  first  half 
of  1906  an  increase  of  ;^27, 000,000,  so  after  all  the 
tumble  back  now  shown  is  not  so  tremendous,  and 
would  not  excite  much  remark  even  if  it  reached  the 
figure  estimated,  were  it  not  that  the  railroads  have 
meanwhile  been  launching  into  all  manner  of  capital 
expenditures,  pouring  out  new  borrowings  or  new 
share  capital  by  the  hundreds  of  millions  of  dcJlars 
every  year,  and  are  now  unable  to  meet  the  charges 
imposed  by  much  of  this  money  out  of  current 
revenues.  "Give  us  higher  rates,"  they  are  there- 
fore shouting,  and  it  is  just  the  kind  of  outcry  we 
should  expect  from  a  tariff-ridden  land  whose  only 
conception  of  business  appiears  to  be  robbery.  How 
much  dividend  money  has  been  distributed,  even  in  the 
present  dark  time,  on  nominal  capital  which  never 
represented  the  expenditure  of  one  cent  of  real  cash? 

It  must  l>e  the  domestic  trade  of  the  United  States 
on  which  the  "  Prosperity  Associations  "  there  are 
basing  their  extravagant  language,  since  the  foreign 
trade  continues  as  poor  as  ever.  Indeed,  it  was  worse 
in  some  respects  last  month  than  in  many  of  the  earlier 
months  of  the  year.  Imports  for  July  were  valued  at 
only  ;^i7, 283,000,  which  is  a  decrease  of  ^'7,641,400 
on  the  figure  for  July,  1907.  Exports  were  also  down 
;^5, 070,000  to  a  total  of  only  ;^20,640,ooo.  If,  how- 
ever, we  take  the  figures  for  the  seven  months  to  date, 
it  will  be  seen  that  the  decline  in  imports  was  worse 
than  the  average  for  the  month,  but  that  exports  were 
better,  the  harvest  and  the  cotton  collapse  having  con- 
ributed  to  swell  the  July  figures.  Thus  exports  for  the 
five  months  fell  off  ;£:i7,6oi,ooo  to  ;^i96, 199,400,  and 
imports  dropped  back  by  no  less  than  ;^53.407,200  to  a 
total  of  ;£: 1 2 1, 773, 000.  However  taken,  these  figures 
can  hardly  be  considered  indicative  of  revived  pro- 
sperity. 

Books  Received. 

Law  and  Practice  of  Joint  Stock  Comfaniis.  by  Anthony  Pulbrook. 
(London:  Effingham  Wilson,  54.  Thre«dneedle  Street,  E.G.) 
4s.  nett. 

World's  Work.  September.  (London  :  Wm.  Heinemann,  at.  Bed- 
ford Street,  Strand,  WC.)     is.  nett. 


Coupons  due  September  12  of  the  Imperial  Japanese  Govero- 
ment  Five  per  Cent.  Sterling  Loan  for  ;f  23,000,000  will  be  p^d  by 
the  Yokohama  Specie  Bank. 
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Passing    Events. 

It  is  not  surprising-  that  thotiuhtful  Frenchmen,  like 
M.  de,  Foville,  one  of  the  most  eminent  of  living 
economic  statisticians,  should  be  alarmed  about  the 
.state  of  the  l<"rench  population.  The  latest  statistics 
indicate  that  deaths  have  recently  exceeded  births  by 
20,000,  and  kxiking-  back  over  a  hundred  years,  the 
conclusion  seems  to  )>e  warranted  that  as  a  nation 
France  is  slowly  but  surely  dying.  \\'ithin  that  period 
iho  birth  rate  has  fallen  from  32  per  thousand  to  19.7 
per  thousand.  Even  since  the  present  century  l>egan, 
there  has  l>een,  a  rapid  decrease  in  the  fecundity  of  the 
people.  In  1902  the  excess  of  births  over  deaths  was 
84,000.  It  fell  next  year  to  73,000,  in  1904  to  57,000, 
in  1905  to  37,000,  in  1906  tO'  27,000,  and  in,  1907  the 
deaths  slightly  exceeded  the  births.  It  is  only  a  ques- 
tion of  time,  if  this  goes  on,  when  France  will  be  a 
vacant  land  open  to  whoever  chooses  to  walk  in  and 
take  possession. 

And  the  contrast  with  Germany  makes  the  figures  all 
the  more  ominous.  Were  the  French  people  as  prolific 
as  the  Germans,  possessed'  as  they  are  of  the  finest 
soil  in  Europe,  their  magnificent  country  mig-ht  easily 
support  a  population  twice  its  present  size,  that  is  to 
say  of  nearly  86,000,000.  But  France  has  a  dwindling 
population,  while  that  of  Germany  is  boimding  forward 
at  a  great  rate.  In  1871  the  population  of  the  German 
Empire  was  under  41,000,000,  and  it  is  now  estimated 
to  exceed'  63,000,000.  In  1875  the  population  of 
Germany  exceeded  that  of  France,  by  only  6,000,000  and 
it  is  nO'W  20,000,000'  larger,  the  average  increase  having 
been,  920,000  per  annum  during  the  last  two  years.  .At 
this  rate  by  the  middle  of  191 8  Germanv  will  have  a 
population  of  72,000,000,  and  if  the  present  shrinkage 
in  the  French  birth  rate  continues,  the  population  of 
France  will  have  dwindled  by  that  time  toi  between 
41,000,000  and  42,000,000.  \\'hat  other  inference  is 
po.ssible  than,  that  France  is  being  crushed  to  death  by 
her  taxatioin  ? 

The  revenue  came  in  in  a  more  satisfactory  manner 
last  week,  but  there  is  one  point  about  the  return  which 
rather  puzzles  us.  Ini  the  ordinary  w-ay  receipts  came 
to  ;^2,867,0O0',  and  in  addition  to  this  the  Government 
raised  ;£,2,500,coo  on  Treasury  six  months'  accom- 
modation bills,  but  its  disbursements  amounted  to  only 
;^"'i,458,ooo  on.  the  usual  accounts.  It,  however,  paid 
out  ;£,"i, 000,0001  as  surplus  revenue  applied  to  the  re- 
duction of  debt,  and  ;£,~i  38,000  on  account  of  the  Naval 
Works  Acts.  Now  why  on,  earth  did  not  the  Treasury 
utilise  this  ;^''i, 000,000  so  as  not  to  have  toi  is.sue  so 
many  Treasury  bills?  With  the  one  hand  it  goes  into 
the  market  and  Ixirrows  ;£j2, 500,000,  and  with  the 
other  it  flings  ^,'1 ,000,000  back  into  the  market,  repre- 
senting a  part  of  last  year's  surplus  used  in  redeeming 
stock.  That  seems  tO'  be  an  expensive  business  and 
ought  to  be  seen  to,  especially  as  a  conjunction  of 
transactions  of  this  description  might  very  easily  put 
the  Money  market  in  a  mess.  As  it  was,  the  Exchequer 
balances  went  up  last  week  by  ;£,"'2,772,ooo  to  a  total  of 
;^4>579>ooo.  Even  that,  however,  was  more  than 
;^"i, 000,000  below  the  total  of  a  year  back,  and  the 
Money  market  is  so' glutted!  that  it  made  no'  difference. 

No  branch  of  the  income  last  week  made  much  of  a 
show  except  excise  and^  it  gave  ;£ri,403,ooo,  or  little 
less  than  half  the  entire  receipts  of  the  week.  Customs, 
tooi,  did  not  do-  so  badly  at  ;^,"528,ooo,  but  income-tax 
was  poor  at  ;£r8o,ooo,  and  the  Post  Office  must  Ix;  hold- 
ing- back  its  cash,  for  the  contribution  from  that  quarter 
was  only  ;^37o,ooo.  We  make  no  attempt  to  draw 
inferences  fromi  isolated  figures  of  that  kind,  but  taken 
in  conjunction,  with  the  experience  so  far  given,  this 
year's  revenue  does  not  promise  to  be  elastic. 

It  is  quite  in  accordance  with  the  law  of  evolution  in 
New  Zealand  that  its  Government  should  have  intro- 
duced an  "Advance  to  Settlers  Amending  Act" 
whereby  the  executive  will  be  authorised  to  increase 
the  State's  borrowing  powers  by  ;£ri,ooo,ooo  per 
annum'  to  ;^2, 500,000,  in  order  tO'  accelerate  the  speed 
with  which  derelict  estates  are.tought  and  broken  up 
and  peopled.     As  a  corollary  to  this  the  "  advances  to 


workers  "  are  likewise  to  be  extended  by  ;£."500,ooo  to 
;£^2, 500,000  per  annum,  sO'  that  in  this  way,  instead  of 
borrowing  each  year  a  paltry  ;£r2,750,ooo  or  Ihereby, 
the  executive  may  be  able  to  dip  its  hand  into 
;£,"5, 000,000  a  year  of  new  money,  provided  always  it 
can  get  people  to  lend  it.  The  same  Renter  which 
gives  us  this  suggestive  piece  of  information  also  says 
that  the  ;£r500,ooo  of  Manawhatu  Railway  debentures 
will  be  paid  off.  No  doubt  that  also  will  require  a  new 
"credit  operation." 

Everybody  who  takes  any  interest  in  India  would  be 
glad  indeed  to  think  that  the  end  of  the  state  of  famine 
is  drawing  near  there.  But  the  Viceroy's  telegram, 
dated  21st  inst.,  intimates  that  there  are  still  639,000 
persons  in  receipt  of  relief,  no  less  than  515,000  ol 
themi  in,  the  Central  I'rovinces.  This  is  an  ominous 
fact  when  we  recollect  that  the  present  should  have 
been  a  busy  time  amongst  agriculturists  of  all  classes, 
and  the  worst  of  it  is  that  weather  conditions  seem  to 
portend  a  prolongation  of  the  agony  throughout  the 
coming  winter.  More  rain.  Lord  Minto  says,  is 
urgently  needed  in  Eastern  Bengal  and  .\ssam,  in 
Behar  and  a  few  districts  of  the  United  Provinces,  and 
in  Madras.  Elsewhere  the  fall  has  been  generally 
favourable  and  in  some  places  excessive,  but  the 
shortage  of  rain  in  the  districts  mentioned  is  l>egin- 
ning  to  affect  winter  rice  crops  seriously  in  jxirts  of 
Oudh,  Behar  and  Eastern  Bengal.  That  is  bad  news 
indeed'. 

There  are  some  signs  that  all  is  not  going  quite  so 
smoothly  in  Turkey  as  the  hopeful  supporters  of  the 
new  regime  would  have  us  believe.  The  Yoimg  Turks 
are  encountering  difficulties  arising  from  race  divi- 
sions, and  from,  religious  cleavages  as  well.  The 
(ireeks  seek  one  thing,  the  Bulgarians  another,  and 
from  every  quarter  of  the  empire  come  demands  for 
local  autonomy.  The  Young-  Turk  party  is  not  at  all 
inclined  to  listen  to  representations  of  this  kind.  It 
naturally  enough,  and  excusably,  dreams  of  a  central 
governing  authority  hacked  up  by  a  general  Parliament 
which  will  represent  all  interests  in  the  English  fashion. 
It  promises  complete  toleration,  and  has  even  gone  .so' 
far  as  to  admit  that  the  different  provinces  may  l>e 
allowed  to  begin  to  educate  their  children  in  their 
several  languages,  but  the  dominant  language  is  to  be 
Turkish  throughout  the  empire  and  the  higher  educa- 
tion is  to  be  co'uducted  ini  that  language  alone.  We 
fear  the  seeds  of  renewed  internal  disorder  will  l>e 
found  in  this  decision,  though  all  is  calm  thus  far,  but 
when  brought  face  to  face  with  the  practical  difficulties 
attending  the  guidance  of  an  empire  so  disorganised, 
so  heterogeneous  in  population,  so  antagonistic  in  in- 
terests between  one  section  and  another,  as  the  remains 
of  the  decaying  Turkish  Empire  are,  the  youn.g  and 
ambitious  reformers  may  modify  their  attitude  and 
change  their  measures.  .And  they  should  have  much  of 
our  sympathy  in  any  ca.se  over  evils  we  have  not  yet 
succeeded  in  completely  eradicating — race  and  creed 
divergencies  and  prejudices — within  these  islands. 

It  is  matter  for  thankfulness  that  the  French  and 
.Spanish  Governments  are  displaying  such  cotninend- 
able  reticence  in  dealing  with  the  present  state  of 
affairs  in  Morocco.  The  Sultan  who  was  Kald 
Maclean's  friend  and  supporter  has  been  routed  by 
his  brother,  who  was  proclaimed  Sultan  in  turn,  and  no 
attempt  has  been  made  by  France  to  interfere.  Its 
army  is  not  allowed  to  advance  into  Moroccan  terri- 
tory or  to  make  any  effort  to  support  one  candidate 
for  the  throne  as  against  another.  The  successful 
combatant,  Mulai  Hafid,  will  be  let  alone  and  allowed 
tO'  establish  his  power  so  long  as  he  makes  no  attempt 
to  upset  the  arrangements  made  with  his  predecessor 
and  governing  the  relations  of  European  Powers  with 
Morocco.  -Apparently  he  has  given  assuramx-  that  in 
this  direction  all  will  be  maintained  as  arranged,  and 
probably  the  new  ruler  will  be  encouraged  to  persevere 
in  this  course  all  the  n-iore  if  he  is  allowed  to  do  his 
pleasure  in  his  own  country.  Europe  has  nothing  to 
do  with  the  internal  affairs  of  Morocco.  All  that  !•" ranee 
or  any  other  Power  is  concerned  with  is  the  fate  of  its 
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■>un  subjects  in  the  country,  and  the  maintenance  of 
IH'.icc  within  the  Algerian  border. 

Apparently,  however,  the  new  Sultan  of  MoTfJCCO  is 
not  !,n)inf,''  lo  have  quite  an  easy  tinw;  of  it  even  if  left 
alone  by  outsiders,  for  his  brother  whom,  he  has  de- 
ix>s<;d  was  busy  all  the  time  he  reij^-ned  in  lx)rrowin},' 
money.  When  Abdul  Aziz,  now  the  defeated,  came  to 
the  throne  there  was  no  forei.tfn  debt,  and  the  Treasury 
was  full.  Now  the  debts  arc  said  to  amount  to 
^"0,000,000,  of  which,  however,  only  the  foreifjn  loans 
are  i,'uarantecd,  and  the  Casa  Blanca  affair  is  expected 
to  <<)st  some  millions  of  francs  more  in  indemnities, 
while  there  is  no  single  large  I'ower  but  what  has 
vlaim.s  against  the  Moroccan  (government  in  one  direc- 
.tion  or  another.  Against  these  liabilities  and  the  in- 
sistent domestic  requirements  incident  to  the  con- 
spilidation  of  a  new  rule,  there  is  p^ractically  nothing 
to  fall  back  upon  except  the  unpledged  remainder  ot 
tin-  Customs  duties,  nothing  beycvnd  a  menag«rie  of 
wild  beasts,  the  Times  man,  says,  oleograph  portraits 
of  foreign  sovereigns  and  a  literary  work  by  .Abdul 
Aziz.  The  Times  message,  in  fact,  is  rather  sarcastic 
and  contemptuous  ;  in  the  circumstances,  therefore, 
'hardly  discreet,  but  there  can  be  no  doubt  that  what 
with  a  portion  of  the  empire  still  in  the  hands  of  the 
prttender  Bu  Hamara,  Mulai  Hafid  will  have  his  work 
cut  out  for  himi.  .Ml  the  more  reason  is  there,  should 
-lie  give  signs  of  being  a  capable  and  resolute  ruler,  that 
no  oi)stacle  should  ]ye  put  jn  his  way  by  any  Ivuropean 
Power.  On,  tha  contrary,  it  is  the  manifest  duty  of 
jevcry  Power  which  has;  been  itching  to  put  its  finger 
into  .Moroccan  affairs  to^  do  its  best  to  help  the  victor 
to  re-establish  peace  and  maintain  it. 

People  who  arc  interested  in  the  Dunderland  Iron 
Ore  Company  cannot  ix;  blamed  for  clinging  to  hope 
while  hope  is  possible.  No  censure,  therefore,  can  Ix; 
launched  against  those  debenture  holders  who  met  on 
Tuesday  at  the  invitation  of  the  directors  and  assented 
to  forego  interest  upon  their  debt  for  two  years.  Only 
by  doing  this  could  the  directors  have  been  able  to 
launch  a  new  loan  for  ;£,"2oo,ooo  to  be  raised  on  prior 
•lien  debentures,  for  the  company  has  really  never  had 
any  true  revenue,  and  as  far  as  our  information  has 
•enabled  us  to  judge  there  is  small  likelihood  that  it 
•ever  will  have  any  true  revenue  of  magnitude.  But 
while  there  is.  life  there  is  hope,  and  as  the  directors 
profess  a  continued  confidence  that  the  business  will 
some  day  pro.sper,  there  is  nothing  more  to  Ix;  said. 
\^'e  are  sorry  for  the  share  and  delx-nture  holders,  and 
trust  that  their  hopes  may  some  day  find  justification, 
■as  the  board  avers. 

Our  Consul  in  Costa  Rica,  Mr.  V.  N.  Cox,  has  a 
note  in  his  last  report  to  the  I'^oreign.  Office  upon  the 
Costa  Rica  Railway  which,  a.s  some  |x;ople  here  ought 
to  recollect,  is  noAv  in  the  hands  of  the  much  smaller 
Northern  Railway  Comp^my  of  Boston,  United  .States. 
That  Yankee  road  is  little  more  than  87  miles  long, 
while  the  Costa  Rica  Railway,  including  its  branches, 
is  fully  200  miles  long,  there  being  137J  miles  of  main 
?ine.  However,  it  suits  the  Americans  to  control  the 
F.nglish-owned  line  because  of  ani  .American  monopoly 
which  governs  the  banana  trade,  the  whole  of  it  being 
in  the  hands  of  the  United  l-'ruit  Company  of  Mas- 
sachusetts. It  is  a  trade  steadily  expanding,  and  the 
total  export  of  bananas  last  year  amoumed  to 
'"<'75.7.S9  bunches,  an  increase  of  14.57  P^t  cent, 
over  the  figure  for  the  preceding  year.  Of  this 
splendid  harvest  the  United  States  ab.sorlxxi  7,032,080 
bunihes  and  the  United  Kingdom  3,133,679  bimches. 
In  both  countries  there  is  ample  rcxim  (or  expansion, 
so  that  we  are  disposed  to  regard  the  future  as  pro- 
mising for  the  Costa  Rica  Railway  and  other  trans- 
port agencies.  Costa  Rica,  indeed,  is  altogether  a 
promi.sing  country,  and  it  is  a  pity  that  its  good  name 
should  be  smitdgedi  by  the  continued  suspension  of  all 
|)ayments  upon  the  external  debt,  lite  discredit  no 
<loiibt  prevents  it  from-  l>eing  able  to  borrow  abroad, 
but  it  does  not  seem  to  hinder  it  from  contracting 
<lel)ts  at  home,  and  during  the  year  closed  March  31 
last  the  interrtal  debt  increased  by  about  ;^i  15,000  to 


a  total  of  ;^"933,27i.  The  expenditure,  in  fact,  ex- 
ceeded the  revenue  by  ;£,"  122,000,  and  as  lon^  as  that 
kind  of  finance  dommates  affairs  it  is  impossible  tu 
be  sanguine  about  the  regeneration  and  deyclppnient 
of  the  State. 

Speaking  of  Consular  returns,  a  word  of  commenda- 
tion must  Ix;  bestowed  upon,  the  officials  of  the  Board 
of  Trade,  and  prtaumably  the  Foreign  Office,  t)ecausc 
of  the  changes  they  have  introduced.  The  blue  cover 
has  lx;cn  dispensed  with,  and  was  a  quite  unnecessary 
extravagance,  but  in  its  placx*  most  Consular  reports 
now  contain,  a  sketch  map  of  the  district  embraced  in 
each  Consular  jurisdiction,  .so  to  say,  and  all  reports', 
at  any  rate  all  of  any  consequence,  are  preceded  by  a 
pricis  of  general  information  alxnit  the  country  dealt 
with.  Thus  we  get  the  par  and  exchange  value  of  their 
moneys,  the  Knglish  equivalent  of  their  weights  and 
measures  and  particulars  alxiut  the  population,  together 
with  other  facts  where  necessarj'.  That  is  a  most 
valuable  improvement,  and  will  no  doubt  pave  the  way 
for  others  to  come,  for  a  trained  class  of  Consuls,  sa)'. 


Continental  Mennoranda.. 

Most  of  the  activity  of  Continental  Ixnirses  seems 
to  be  mental.  People  are  discussing  politics  and  loans 
to  come  while  waiting  for  business  to  mjike  its  appear- 
ance. Tlie  Paris  Bour.se  has  been  less  disturbed  than 
might  have  been  expected  by  the  revolution  in  Morocco, 
but  is  not  without  uneasiness  on  that  point  although 
hopeful  that  non-intervention  may  serve  to  protect  the 
l'"rench  taxpayer  froni  furtlter  levies  to  pay  for  armed 
interference.  /Xpart  from  this,  interest  centres  mostly 
in  the  forthcoming  Russian  loan,  reports  alx)ut  which 
may  be  said  to  become  more  definite  every  week.  The 
amount  is  persistently  said  to  be  ;£,'8o,ooo,ooo,  and  the 
latest  report  is  to  the  effect  that  it  will  be  a  4  per  cent. 
loan  offered  to  the  public  at  tlie  price  of  92.  Quite  a 
demonstration  was  made  on  the  Paris  Bourse  when  tlve 
5  per  cent,  loan  of  190*^)  rose  to  par,  and  that  serves  to 
indicate  how  eager  the  capitalists  are  for  some  fresh 
commodity  in  their  line  to  play  with.  Russia  may  Ix? 
trusted  to  give  French  bankers  and  investors  quite  ;ts 
much  i>f  its  proniiises  to  pay  as  they  like  to  take.  In 
view  of  the  probability  tli4it  this  large  Russian  emission 
will  Ix"  made,  if  not  towards  the  end  of  next  month,  al 
any  rate  in  October,  the  remarks  of  the  Fratikfurter 
/.eiluii'f:^  upon  recent  events  connected  with  Russian 
borrowing  seem.  opp<irtune.  It  points  out  that  only  a 
little  while  ago  it  was  authoritatively  declared  that 
Russia  would  not  appeal  to  the  foreign  money  market 
this  year.  Its  Government  issued  an  internal  4  per 
cent,  loan  of  ;£r20,ooo,ooo,  of  which  ;£,' 13,000,000  was 
allotted  to  cover  the  deficit  in  the  budget  and  upwards 
of  ;£'(>,ooo,ooo  to  tx?  devoted  to  meet  the  unforeseen  ex- 
penditure, leaving  nearly  ;£ri, 000,000  for  other  matters. 
The  whole  of  this  lojin  was  jjlaced  at  home  with  Ottx- 
siderable  diflRculty,  but  it  is,  and  was,  obviously  not 
enough,  and  Russia  must  borrow  abroad  because 
an  internal  loan  d<ws  nothing  to  replenish  the 
fund  held  in  foreign  countries  out  of  which 
the  interest  on  the  old  debts  is  paid.  .\nd 
on  May  14  next  year  a  5  per  cent,  short-term 
issue  placed  in  France  in  1904,  and  amounting  to 
some  say  ;{r20,ooo,ooo  .some  ;£r3 2, 000, 000,  must  Ik- 
paid  off.  It  is  thought  that  the  approaching  due  date 
for  this  rather  onerous  obligation  gives  the  principal 
motive  for  the  present  intrigues  and  negotiations 
whose  end  is  the  issue  of  a  new  Uwn,  as  it  might  be 
difficult  merely  to  renew  these  short-term  debentures 
on  advantageous  terms  ;  and  no  doubt  the  Zeilung  is 
right  in  its  surmi.si-  that  the  cheapness  of  money  in 
Paris,  indicating  a  lar^e  accumulation  of  idle  Bourse 
capital  there,  offered  temptation  to  the  Russian 
Minister  of  Finance  to  increase  his  demands.  Tlie  loan 
will  perhaps  take  the  forn>  of  railway  obligations  s*\  as 
to  make  tlw  Government  appear  to  be  acting  in  gjxxl 
faith  and  keeping  its  promises.  Fnxn  the  fi-eling  dis- 
played in  Crtjrmany  it  is  probable  that  this  loan  will 
again  have  to  be  taken  up  principally  by  the  French 
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people,  but  \\c  cannot  help  suspecting^  that  a  good  deal 
of  the  colloguing  going  on  between  sovereigns  and 
high  pKjliticians  with  the  ostentatious  purpose  to  in- 
crease the  friendliness  between  State  and  State  may 
have  been  prompted,  to  some  degree  at  least,  by  the 
knowledge  that  Russian!  financial  necessities  would 
compel  her  to  make  such  demands  upon,  the  savings  of 
Westerni  Europe  as  might  be  inconvenient  even  for  the 
French  market  taken  alone.  The  wider  the  net  can  be 
spread,  the  more  confidence  will  the  Russian  Ministry 
have  in  its  ability  to  proceed  along  the  easy  lx)rrowing 
way,  and  get  the  means  not  only  to  pay  for  a  new 
navy,  but  to  double  the  Siberian  Railway  an-d  con- 
struct other  strategic  public  works  which  may  one  day 
come  in  useful. 

A  Vienna  paper  conjectures  that  the  new  political 
friendship  between  Russia  and  England  may  induce  the 
public  here  to  subscribe  heavily  for  the  new  loan,  but 
that  is  a  somewhat  wild  conjecture.  Our  investors 
have  fallen  out  of  the  habit  of  buying  Russian  securi- 
ties, and  it  will  be  difficult  to  make  themi  change  their 
minds.  Still  the  loan  will  doubtless  be  offered  here,  and 
our  cosmopolitan  financiers  and  their  clients  will  be 
sure  to  help  Paris  as  much  as  they  can.  And,  after  all, 
Russian  promises  to  pay  may  be  as  good  as  any  other, 
because  default  will  never  be  permitted  while  another 
new  loan  can  l>e  floated. 

Germany  might  bo  expected  to  take  a  share  in  the 
subscription  were  it  not  that  the  national  finances  at 
home  are  anything  but  flourishing.  As  the  Nord 
Deutsche  Zeitung  points  out,  the  German  debt  has 
risen  in  the  last  18  years  from  ;^20o,ooo,ooo  to 
;^47o,ooo,ooo.  In  1908  alone  ^^50,000,000  of  new 
debt  has  been  created,  and  the  interest  upon  domestic 
State  issues  has  gone  up  again  to  4  per  cent.  In  addi- 
tion to  all  this,  there  is  a  floating  debt  of  ;^40,ooo,ooo, 
or  "  as  much  as  England  had  at  the  beginning  of  the 
Transvaal  war,"  and  the  writer  winds  up  with  the 
statement  so  often  made  in  The  Investors'  Review 
that  the  present  financial  position  is  so  disadvantageous 
as  to  mean  disaster  if  war  broke  out.  Even  as  it 
stands,  the  oppression  of  the  debt  is  severe  enough  to 
place  restrictions  upon  the  country's  foreign  politics. 

There  is  a  rumour  that  the  Grand  Duchy  of  Finland 
is  preparing  for  a  great  foreign  loan,  which  will  be 
partly  destined  for  public  works. 

The  Spanish  false  money  difficulty  would  seem  to  be 
righting  itself  more  easily  than  was  expected.  It  is 
reported  from  Spain  that  several  Chambers  of  Com- 
merce and  merchants  have  decided  to  recognise  the 
Seville  douro  even  after  the  24th  inst.,  when  it  ceases 
to  be  legal  money,  and  the  confiscation  of  a  more  or 
less  severe  proportion  of  the  5  peseta  pieces  brought 
to  the  banks  has  produced  no  popular  disturbances 
whatever.  Out  of  99,000  pesetas  exchanged  at  the 
Bank  of  Spain  in  \'alladolid  only  2,300  pesetas  were 
illegal  money,  and  up  to  August  20  the  total  amount 
presented  the  country  has  been  only  14,000,000  pesetas. 
How  much  of  this  coin  was  illegal  we  cannot  say,  but 
the  railway  companies  have  ordered  their  servants  to 
take  in  illegal  coins  without  any  protest.  In  this  way 
the  practical  .sense  of  the  Spanish  people  will  defeat  the 
rather  dangerous  looking  currency  experiment  of  the 
Government,  and  in  the  m.eantime  the  Spanish  Ex- 
change has  gone  down  so  far  that  some  people  are 
exf)ecting  soon  to  see  it  at  par.  This,  however,  is  un- 
likely, and  in  Madrid  the  relapse  is  ascribed  to  the 
advance  of  Spanish  Railway  securities  on  the  Paris 
Bourse.  Thanks  to  this  the  Barcelona  Bourse  has  been 
able  to  dispose  of  enormous  quantities  of  shares,  and 
the  sums  received  in  payment  for  these  have  been  im- 
portant enough  to  depress  the  exchange.  Its  weakness, 
therefore,  is  purely  accidental. 

Particulars  of  the  tenders  for  the  construction  of  a 
navy  for  Spain  in  Spain  have  been  made  public,  and 
are  rather  curious.  Four  groups  have  sent  in  estimates, 
the  Italian  one  having,  of  course,  the  Armstrong,  Whit- 
worth  firm  behind  it.  Here  are  the  particulars  in  out- 
line, from  which  it  will  be  seen  that  Spain  proposes  to 
lay  out  in  all  ;^7, 250,000: — 


1.  The  French  group  said  that  much  of  their  material— such 
as  motors— would  be  made  in  Spain,  and  that  they  would  keep 
to  the  limit  imposed— namely,  140,600,000  pesetas  for  the 
Ferrol  constructions  and  40,370,000  pesetas  at  Cartagena. 

2.  The  submission  of  the  Anglo-Spanish  group  was  awaited 
with  much  curiosity,  owing  to  the  importance  of  the  houses  be- 
longing to  this  group — Vickers,  the  greatest  English  shipbuilder, 
and  Comillas  and  Urquijo,  the  two  most  influential  capitalist 
houses  in  Spain.  The  vessels  will  all  be  slightly  larger  and 
the  speed  faster,  and  the  breakwater  would  .be  an  improvement 
on  the  official  suggestions.  The  cost  of  the  Ferrol  requiremerits 
would  be  140,347,000  pesetas,  instead  of  140,600,000  pesetas.  The 
work  done  at  Cartagena  would  on  the  other  hand  come  to  rather 
more,  being  40,379,000  pesetas  instead  of  40,370,000,  but  an 
insurance  fund  would  be  provided  for  all  the  workers  employed 
in  the  construction  of  the  fleet,  and  an  annual  payment  would 
be  made  to  the  present  charitable  society  connected  with  the 
Spanish  navy,  while  150,000  pesetas  would  be  spent  in  build- 
ing hospitals  and  towards  the  cost  of  burying.  Finally,  this 
group  promised  to  place  as  much  work  in  Spain  as  possible. 

3  The  Asturian-English  group  gave  details  of  the  price  of 
each  article,  bringing  up  the  Ferrol  work  to  144,585,000  pesetas 
less  a  reduction  of  4,592,000,  so  that  the  contract  P"<:e  w'ould 
come  to  140,280,000.  In  the  same  way  they  showed  that  the 
Cartagena  work  would  amount  to  43,060,000  pesetas,  on  wmcn 
they  would  make  a  reduction  of  2,680,000,  bringing  down  the 

*°4*Vhe1ounh°gr°oup— thatof  thtAnsaldo  house— accepted  all 
the  conditions,  and  offered  the  constructions  to  be  guaranteed 
by  the  Italian  Admiralty.  This  group  promised  to  empl°y 
Soanish  material  and  workers  as  much  as  possible,  and  to  allow 
Spain  to  participate  up  to  65  per  cent,  in  the  shares  which  this 
company  would"  issue  for  constructing  purposes.  It  also  pro 
mis.S  to  establish  in  Spain  a  factory  for  "^^^'^^^  ,^^°Z 
for  turbines  Finally,  it  promises  that  the  type  of  the  three 
rondad  would  be  equal  to  the  best  in  the  K"gl-\"-;»/"t 
hat  their  speed  would  be  faster  than  what  was  requ-ed  mthe 
sueeestions  The  Commission  is  about  to  study  all  four  specin- 
caffons,  but  much  time  will  pass  before  a  report  can  be  pub- 

^'' A'^report  comes  from  Paris  to  the  effect  that  a  French 
group  has  been  negotiating  with  the  Mexican  Govern- 
Lnt'^with  a  view  to  the  establishment  of  an  Agncul- 
tural  Bank  in  Mexico,  under  the  conditions  of  the  law 
recently  passed  there.  The  Government  js  to  Rua^a"t^ 
up  to  so,cx>o,ooo  piastres  the  bonds  which  this  bank 
would  issue  as  a  first  step  in  its  operations. 

French  fire  insurance  offices  did  better  in  1907  than 
in  1906,  which  was  a  very  bad  year.  The.r  premmm 
ncor  went  up  last  year  by  ^:28i,ooo  at  the  same 
time  that  the  losses  paid  fell  off  by  ^"i  200,  but  for 
all  that  the  profits  were  modest  enough  because  m 
real  ty  these  fire  offices  seem  to  exist  pr'no.pally  m 
Trder'to  furnish  money  to  the  ever  ■■a-"J^^ J^Jf^^^^ 
of  the  Republic.  Last  year,  for  '"stance^^  ta^s  and 
various  other  charges  amounted  to  ;^i, 064,000,  and 
;:tw"n  ,879  and  ^907  the  Treasury  has  reeerved  no 
less  than  ;^i9.049,ooo  from  the  eighteen  fire  com 
panies,  whereas  the  shareholders  w.th.n  the  same 
neriod  have  had  to  be  content  with  ;65.24i.o«>;  ^^ 
S^words,  the  premiums  on  fi..  Pf^rheTta"  Bu" 
-1  lare-e  extent  an  indirect  tax  levied  by  the  State.  But 
for  that  policies  of  insurance  would  cost  very  much 
less  and  thanks  to  the  extreme  rapacity  of  the 
Treasury  the  total  resources  of  the  companies  amount 
to  a  comparatively  small  figure,  not  more  than 
/ri4,no,ooo  all  told.  .  .    ^  1 

^iJ  his  valuable  annual  Mr.  Arthur  Raffalovich  tak^ 
occasion  to  emphasise  the  extent  to  which  Frencn 
capital  has  loeen  absorbed  abroad  and  says  that  the 
amount  of  French  money  deposited  in  Switzerland^ 
"almost  a  scandal."  The  Swiss  banks  are  abso- 
lutely gorged"  with  French  money,  the  motive  for 
sending  it  abroad  being  the  desire  ^  avoid  payment  of 
the  projected  French  income-tax.  This  behaviour  does 
not  strike  one  as  eminently  patriotic,  but  then  French 
taxation  is  so  excessive  as  to  conduce  much  to  depopu- 
lation, which*  is  more  unpatriotic  still. 

The  provinces  of  Alsace-Lorraine  torn  from  France  ■ 
in  1871  appear  to  be  recovering  from  their  long  de-  - 
pression.  At  the  date  of  the  transfer  the  population  ot 
the  two  regions  was  1,549,000.  French  emigration 
reduced  the  number  so  much  that  this  figure  was  not 
again  reached  until  1885,  when  the  totals  were  slightly 
in  excess  of  the  187 1  total.  To-day,  however,  the 
population  of  the  two  annexed  provinces  is  1,814,000, 
or  264,000  more  than   in   187 1.        A  marked  change, 


p 


August  29,  1908.] 


XTbe  Jnvestors'  IRevlew*. 


269 


It 
I 


however,  has  taken  place  in  the  circumstances  of  the 
people.  In  1871,  64  per  cent,  of  the  inhabitants  lived 
in  the  country,  but  now  only  49  per  cent,  follow  country 
pursuits.  The  rush  of  population  has  been  specially 
directed  upon  Strasljourj;-  and  Miilhausen,  and  the 
consequence  is  that  the  population  of  Strasljoury  has 
risen  from  85,000  to  167,000  and  of  Miilhausen  from 
52,000  to  94,000.  Of  the  total  population  1,575,000 
claim  German  as  their  mother  tonj^ue,  5,700  arc  in- 
differently fierman  and  I'Vench,  200,000  speak  French, 
29,000  Italian,  and  4,000  I'olish,  Croatian,  or  Hun- 
j,'arian. 

An  interesting  article  on  the  present  Brazilian  crisis 
has  been  published'  by  the  Paris  Globe,  and  it  states 
the  facts  so  dispassionately  that  it  is  well  worth 
quoting  : — 

I"  Brazil,  a  country  which  is  developing,'  most  satis- 
factorily, is  at  present  traversing  a  crisis  not  unlike 
that  from  which  the  South  of  F"rancc  suffered  so 
heavily  two  years  ago.  It  is  a  crisis  of  over-produc- 
tion, due  to  the  limited  number  of  agricultural  pro- 
ducts exported.  To  clearly  understand  the  situation, 
it  is  sufficient  to  know  that  out  of  a  total  of  1,329 
millions  of  exports  in  1906,  coffee  is  answerable  for 
690,905,000  francs — or   more  than   52    per  cent. — and 

I  rubber  for  347,770',ooo  francs,  or  26  per  cent.  These 
"two  articles  represent  78  per  cent,  of  the  total  ex- 
ports. The  situation  can  easily  be  imderstfwid  when 
each  of  these  products  has  much  depreciated,  as  is 
the  case  at  present.  Just  like  the  wine  in  the  Midi, 
coffee  at  first  brought  in  large  profits  to  Brazil.  Un- 
fortunately, there  as  here,  production  was  pushed  to 
such  lengths  that  the  Brazilian  .States  produce  to-day 
nearly  four-fifths  of  the  entire  coffee  crop,  and  the 
market  has  hecn  so  over-loaded  that  although  con- 
sumption is  very  active,  it  is  perfectly  impossible  to 
keep  pace  with  the  output.  In  1903,  when  owing  to 
the  falling  prices,  it  was  only  on  the  most  fertile  soil 
that  coffee  growing  could  be  made  to  pay,  the  several 
States  and  the  Federation  intervened  by  taxing  the 
plantations  so  heavily  that  it  corresponded  to  a  State 
prohibition  to  increa.se  the  area.  These  measures  were 
utterly  inefficacious,  and  in  1906  the  crop  was  so 
abundant  and  prices  collap.sed  so  sharply  that  the  acute 
phase  of  the  crisis  was  soon  reached.  As  a  remedy 
the  three  States  of  San  Paulo,  Minaes  Geraes,  and 
Rio  dc  Janeiro  came  to  an  agreement  to>  buy  up  a 
sufficient  quantity  so  as  to  keep  prices  l>etween  50  and 
60  francs  per  bag  of  60  kilos.  The  necessary  funds 
had  to  be  borrowed,  and  the  .States  were  to  repay 
themselves  out  of  a  surtax  of  three  francs  on  each  bag 
exported.  This  convention  is  called  the  '  Pact  of 
Taubat^,'  and  the  operation  which  it  was  hoped  would 
be  successful  was  called  the  '  Coffee  Valorisation. ' 
To  carry  out  this  agreement  the  State  of  San  Paulo 
bought  up  eight  million  bags,  paying  one-fifth  of  the 
price  in  cash  and  obtaining  the  other  four-fifths  from 
merchants  and  banks  in  America  and  in  Europe.  At 
first  this  metho<l,  if  it  did  not  raise  the  price  of  coffee, 
at  least  kept  it  up  for  some  time,  but  this  did  not  last 
long,  and  soon  the  remedy  looked  as  though  it  were  to 
be  worse  than  the  disea.se.  Looking  back,  it  seems 
absurd  to  think  that  it  was  ever  imagined  that  stocks 
so  accumulated  could  ever  be  sold  at  a  profit.  Even  a 
poor  harvest  has  done  little  good,  for  the  crop  this 
year  is  said  to  be  below  the  average,  but  that  has  not 
prevented  the  decline  in  price  going  on.  This  stock 
of  eight  million  bags  still  remains  to  be  sold,  and  is 
weighing  down  the  market,  which  is  always  in  terror 
of  its  being  suddenly  liquidated." 

Interesting  changes  are  shown  in  recent  returns  of 
the  Reichsbank,  as  the  Frankfurter  ZeiUmg  points  out. 
Its  position  is  so  .strong  compared  with  that  of  a  year 
ago  that  the  figures  seem  to  indicate  a  much  diminished 
busmess.  A  year  ago  the  bills  held  were  considerably 
larger  than  at  the  same  date  in  the  preceding  year, 
but  the  present  figure  is  fully  ;£"7, 500,000  lower  than 
in  1907  and  ;^i  1,150,000  lower  than  in  1906.  It  is 
this  in  spite  of  the  fact  that  at  the  present  time  the 


Reichsbank  appears  to  hold  an  unusually  large  amount 
in  foreign  bills,  and  the  Zeitung  suggests  that  it  might 
be  advisable  to  publish  the  total  of  this  asset  as  a 
sc(>arate  item  in  the  weekly  exhibit.  Loans  have  fallen 
off  by  nearly  ;^8,ooo,ooo,  but  there  was  a  large  de- 
crea.se  in  1907  owing  to  the  repayment  of  £2,SS''°^ 
of  Treasury  bills.  The  total  stock  of  metal  is 
£1 1,450,000  larger  than  it  was  last  year,  and  deposits 
have  risen  by  upwards  of  ;^"2,ooo,ooo,  so  that  they  arc 
over  ;^"7,ooo,ooo  beyond  the  figure  of  1906,  there 
having  Ix-en  a  decline  of  ;£'4, 390,000  at  the  same  date 
last  year.  Oddly  enough  the  note  circulation  is  higher 
by  ;^'2, 550,000  in  spite  of  a  decrease  of  ;^i,5i5,ooo  in 
last  week's  return.  Altogether  the  Bank  is  unusually 
strong  and  its  figures  remarkably  suggestive  of  stagna- 
tion in  business.  No  wonder  that  money  continues 
ea.sy  and  financiers  anxious  to  discover  some  method 
by  which  a  Ixjtter  price  can  be  obtained  for  the  use  of 
their  capital.  It  mu.st  seem  poor  business  to  a  German 
banker,  lending  money  for  six  months  at  3J  per  cent. 

The  latest  report  from  the  Hungarian  Minister  of 
Agriculture  shows  a  decided  improvement  on  the  pre- 
vious crop  statement.  The  estimate  for  August  15  fore- 
.sees  an  increase  of  1,400,000  quarters  in  wheat,  400,000 
in  rye,  500,000  in  barley,  and  300,000  in  oats.  The 
increase  ini  the  value  of  the  crops  is  averaged  at  least 
at  between  38  and  40  million  kronen. 

On  the  Paris  Bourse  there  is  a  rumour  current  that 
negotiations  had  been  begun  between  the  Porte  and 
a  group  of  Franco-English  financiers  as  to  the  con- 
clusion of  a  loan!  of  ;^T2, 500,000,  and  the  project  was 
favourably  commented  upon.  It  is  said  that  M. 
.-\uboyneau  has  gone  to  Constantinople  for  this  pur- 
pose. 

DIVIDENDS     ANNOUNCED. 

RAILWAYS. 
Great  North  of  Scotland.— At  the  rate  of  3  per  cent,  per  annum 
on  the  preferred  ordinary  stock  and  J  per  cent,  per  annum  on  the 
deferred  ordinary  stock,  carrying  forward  /i.^iy.  A  year  ago 
I  percent,  per  annum  was  paid  on  the  deferred  converted  ordinary 
stock,  with  ;f  4,098  forward. 

MINES. 

Broken  Hill  Proprietary  Block  lo.— is.  per  share,  payable 
Sept.  23. 

De  Lamar.— Interim  for  1908-9  of  is.  per  share. 

Dolores. — Production,  Sioo.ooo  ;  pro6t,  ^50.000. 

Great  Boulder  Proprietary.— Interim  of  gd.  per  share,  payable 
Sept.  25, 

Mills  Day  Dawn  United.— is.  per  share,  payable  Sept.  26. 

MISCELLANEOUS. 

British  Gas  Light.— At  the  rate  of  10  percent,  per  annum  for 
half-year  ended  June  30,  being  the  same  as  for  the  corresponding 
period! 

Brooks,  Thomas,  and  Co. — Interim  of  5  per  cent,  per  annum. 

Ionian  Bank.— Interim  of  2S.  6d.  per  share,  or  at  the  rate  of  5 
per  cent,  per  annum  for  half-year  ended  July  13  last. 

John  Moir  and  Son.— Interim  at  the  rate  of  5  per  cent,  for  half- 
year  ended  June  30. 

Stewarts  and  Lloyds.— Interim  for  half-year  ended  June  30  at 
rate  of  6  per  cent,  per  annum  on  the  preference  shares  and  9  per 
cent,  per  annum  on  the  ordinary  shares,  l)eing  at  the  same  rates  as 
for  previous  half  year, 

Surrey  Commercial  Dock. — Interim  for  six  month:  ending 
Sept.  30,  at  the  rate  of  £^  per  cent,  per  annum  on  preference  stock 
"  A,"  and  the  usual  at  the  rate  of  £5  per  cent,  per  annum  on  all 
other  preference  stocks.  The  directors,  however,  considei  it  ad- 
visable, in  view  of  the  provisions  of  the  Port  of  London  Bill  now 
before  Parliament,  to  defer  the  payment  of  a  dividend  on  the 
ordinary  stock  until  the  accounts  are  presented,  when,  in  accord- 
ance with  the  provisions  of  the  Bill,  a  final  distribution  of  the 
company's  profits  will  have  to  be  made.  A  year  ago  interim  divi- 
dencfs  at  the  rate  of  /j  per  cent,  per  annum  on  the  ordinary  and 
preference  stock  "  A." 

Wilsons  and  Union  Tube.— Two  half-years'  dividends  on  the 
five  per  cent,  preference  shares. 


riLLSBV«Y-WASHBr«N  FLOWKm  MitXS  COMPAHT. — In  TJew  of 
the  fact  that  receivers  have  been  appointed  in  America,  the 
Trustees,  Executors  and  Securities  Insurance  Corporation  (as 
trustees  for  the  debenture  holders)  invite  holders  of  the  six  per 
cent,  first  mortgage  debentures  to  communicate  to  them  at 
Winchester  Hou!<e,  Old  Broad  Street,  London,  the  particulars 
of  their  names,  addresses,  and  the  extent  of  their  holdings,  in 
order  to  facilitate  the  communication  of  information  and  the 
protection  of  the  interests  of  the  debenture  holders. 
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JIOYAL     EXCHANGE    ASSURANCE. 

f  iNcouPukA  ri:D  A.n.  17J0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIBE,  LIFE,  BEA,  ANNUI  iIES.    ACCIDENTS  A  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Speciai.  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  (or  lull  Prospectus  to  tlie  Secretary. 

Head    Office  i      Royal     EXCHANGE,     LONDON,     E.G. 
Vtest    Enil    Offlcs:     44,    PALL.    HALL,    S,W. 


CDe  GEi^TRAL    insurance  Comranp.  Ctd. 

**  ■■        '   llrlt  Cmairmani  WiiLTER  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000.000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.G. 

Applications  for  Agencies  invited.        HUGH   LEWIS,  Manager  &  Secretary. 


Zbc  investors'  IReptevp. 

The    Week's    Money     Market. 

Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
on  Tliursday,   May  28.) 

Norfolk  House,  Friday  Evening. 
A  good  deal  of  discussion  has  begun  to  be  indulged 
in  on  the  Money  market  about  the  probable  movements 
in  rates.  As  the  end  of  the  month  approached  short 
loans  sometimes  became  a  little  less  easy  to  obtain, 
and  although  bankers  have  not  been  able  to  get  more 
than  I  per  cent,  for  seven  days  on  floating  balances 
they  have  no  longer  beeni  driven  to  accept  |  per  cent, 
for  the  use  of  balances  from  day  to  day.  Soon,  per- 
haps, they  will  be  able  to  secure  in  a  regular  way'more 
than  I  per  cent,  on  both  call  and  notice  money.  Upon 
a  basis  of  that  kind,  as  has  been  often  insisted  in  these 
columns,  it  is  well-nigh  hopeless  to  try  to  raise  dis- 
count rates.  This  week,  however,  there  has  been)  a 
certain  hardening  in  these,  thanks  to  the  skilful  use  of 
the  foreign  exchange  scare,  as  it  may  be  called.  Most 
Continental  rates  of  exchange  are  against  this  countrv, 
and  the  outflow  of  gold  has  begun  in  aj  tentative  or 
warning  sort  of  way.  We  have  been  sending  a  small 
parcel  to  Constantinople,  and  some  is  likely  to  go  to 
Buenos  Ayres,  while  the  vague  Egyptian  deman.d  lies 
immediately  ahead.  Alx>ut  the  magnitude  of  that 
demand  there  are  great  diff'erenccs  of  view  in  the 
market.  Some  think  that  the  Egyptian  banks  will  not 
need  very  much  gold  this  autumn  to  move  the  cotton 
crop,^  because  they  still  hold  some  of  the  metal  they 
withdrew  last  year  during  the  time  of  the  Egyptian 
crisis.  Also  the  probability  is  that  much  lower  prices 
will  rule  for  cotton  this  year,  and  that  also  will  mean 
less  gold  occupied  in  moving  the  crops.  Others,  how- 
ever, say  that  the  general  progress  of  Egypt' is  so 
steady  and  so  marked  as  to  make  'it  probable  that  the 
usual  millions,  there  or  thereabouts,  will  Ix:  withdrawn 
from  Europe  this  autumn. 

Taking  the  worst  view,  will  such  a  demand  com- 
bined with,  say,  the  withdrawal  of  a  similar  amount 
for  South  America,  be  sufficient  to  force  up  the  Bank 
of  England  rate  to  4  per  cent.?  It  is  a  most  debat- 
able que.stion,  bearing  in  mind  the  fact  that  at  least 
^7,000,000  worth  of  raw  gold  is  coming  from  the 
mines  into  the  world's  credit  markets  every  month. 
Of  this  supply  much  has  recentlv  been  accumulated  bv 
the  various  State  banks.  The  Bank  of  France  alone 
noxvf  holds  over  ;^i  29,000,000  of  the  metal,  and  the 
stock  of  the  Imperial  Bank  of  Germany  is  ;^s8,282,ooo, 
or  ij  1 1,500,000  more  than  it  was  a  year  back,  while 
the  Austro-Hungarian  Bank  has  lately  been  increasing 
its  stock  as  well  as  other  banks  of  less  importance  all 
over  Europe.  The  banks  of  the  United  States,  too, 
are  also  rich  in  gold,  so  that  it  does  not  seem  un- 
reasonable to  suppose  that,  should  heavy  drafts  of  the 
metal  come  upon  us  from  Egypt  or  South  America, 
they  may  be  met  in  part  out  of  the  European  stock 
without  denuding  that  of  the  Bank  of  England  to  any 


serious  extent.  In  fact,  it  is  said  that  arrangement* 
have  been  made  whereby  parcels  of  sovereigns  now  on 
their  way  from  Australia  to  Germany,  estimated  at 
;£,'t,ooo,ooo,  may  be  diverted  f(ir  Egypt  if  necessary. 

"  Ah,  but  the  New  York  exchange  is  falling  towards 
gold  point,"  the  timid  say,  and  that  is  true.  It  has- 
dipped  during  the  current  week,  thanks  to  the  free 
manufacture  of  produce  bills  for  sale  here  and  to  draw- 
ings against  new  railroad  and  other  American  securi- 
ties placed  in  Europe,  but  we  doubt  if  the  decline  will 
go  far  enough  to  permit  American  bankers  to  draw 
away  much  gold  from  us;  or,  indeed,  any  gold,  and 
this  doubt  is  strengthened  almost  to  certainty  by  the 
very  fact  that  they  have  already  more  gold  than  they 
appear  to  know  what  to  do  with.  More  of  the  metal 
would  be  utterly  useless  in  the  United  States  at  pre- 
sent, because  the  rates  for  bankers'  loans  there  are 
nearly  as  low  as  they  are  here.  That  fear,  therefore, 
may  loe  dismissed  as  far  as  we  can  see,  and  other 
demands  do  not  promise  to  be  sufficient,  the  circum- 
stances considered,  to  make  much  impression  upon 
rates  here. 

However,  bill  brokers  have  been  skilfully  utilising 
the  present  doubts  and  fears  to  push  up  their  di.scount 
rates.  At  the  beginning  of  the  week  they  had  difficult}- 
in  getting  more  than  i|  per  cent,  on  three  months' 
remitted  paper,  and  the  six  months'  rate  was  at  best 
2f  per  cent.,  or  just  i  {>er  cent,  above  the  fullest  work- 
|ble  Txa-day  rate.  Now,  however,  the  market  quotes 
i^-ij  per  cent,  for  three  months'  paper  of  this  class, 
and  asks,  but  does  not  always  get,  2J  per  cent,  on 
sixes.  The  latter  maturities  are  in  favour  with  the 
Continent,  and  today  it  was  reported  that  parcels  of 
fine  paper  had  l>een  taken  at  2|  per  cent.  Tliis,  how- 
ever, was  exceptional,  and  the  ordinary  working  rate 
is  2  j^-2^  per  cent.  American  paper  to  arrive,  E>ecem- 
ber  usances,  is  even  commanding  iS/s  per  cent.,  and 
buyers  at  that  discount  are  finding  the  supply  good. 
Offers,  however,  of  bills  for  delivery  at  the  end  of 
September  at  if  per  cent,  found  few  takers.  Prob- 
ably the  firmness  will  continue,  at  any  rate  until  it  is 
seen  how  the  Egyptian  demand  shapes.  It  will  be  late 
this  year  in  any  case,  and  meantime  rates  will  flutter 
alx>ut  according  as  the  exchanges  threaten  or  not  in- 
roads upon  our  gold. 

Changes  in  this  week's  Bank  return  are  not  of  great 
importance,  but  satisfactory  so  far  as  they  show 
another  increase  of  ;£,"296,(X>o  in  the  reserve,  which  is 
now  up  to  ;^27,92g,ooo.  The  total  stock  of  coin  and 
bullion  is  also  about  ;£:445,ooo  higher  at  ;^38,732,coo. 
The  autumn  demands  for  currency,  however,  should 
now  be  making  themselves  felt.  On  the  week,  though, 
the  Bank  received  ;^"78,ooo  in  gold  from  abroad,  while 
;£,"3ri7,ooo  in  coin  came  back  from  the  circulation, 
against  which  only  ;^i49,ooo  in  notes  went  (out. 
Changes  in  deposits  are  unimportant,  but  the  market 
again  lost  ;;£'423,ooo,  which  brings  the  total  of  other 
deposits  down  to  ;^44, 233,000,  or  ;^2,632,ooo  less  than 
that  of  a  year  ago,  and  this,  as  we  have  again  and 
again  pointed  out,  is  the  ohe  weak  point  in  the  market 
position.  But  it  is  weak  only  in  a  domestic  sense,  warn- 
ing the  market  that  long  before  the  end  of  the  year  it 
may  be  compelled  to  lean  on  the  Bank  for  assistance: 
That  prospect  should  have  the  effect  of  inducing 
bankers  and  all  lenders  of  floating  credit  balances  to 
make  a  combined  effort  to  raise  short  loan  rates  now. 

A  report  was  current  in  the  Citj'  this  afterncxjn  that 
the  German  Treasury  intends  to  renew  a  large  amount 
in  bills  which  matures  on  October  i   for  three  years. 

Silver. 
i\fter  touching  23|d.  per  oz.  for  both  spot  and  for- 
ward positions  quotations  for  silver  were  driven  down 
again  to  23|^d.  per  oz.  by  a  moderate  amount  of 
"  bear  "  selling,  and  they  hung  at  that  level  for  a 
couple  of  days.  Other  speculators,  however,  were 
busy  reducing  their  commitments,  and  at  the  same 
time  there  was  a  Continental  order  for  the  metal  in 
the  market  which  was  ascribed  to  Russia.  Offerings 
were  therefore  readily  absorbed,  and  with  very  mode- 
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rale  supplies  cominp  from  America,  the  price  re- 
covered to  23-^d.  per  oz.  To-day,  however,  it  relapsed 
once  more  to  23}^Jd.  per  oz. ,  <)vvin{»'  to  a  cessation  of 
liiiyinjjf  rather  than  to  any  .scllinf,'  pressure.  Applications 
for  the  Rs.  10,00,000  Council  drafts  on  India  on 
Wednesday  reached  a  total  of  Rs.  15,15,000,  all  in 
bills,  and  the  full  amount  was  allotted,  tenders  at 
IS.  3  29-32d.  per  rupee  receivinfc  66  per  cent.  The 
sum  to  be  offered  next  week  is  increased  to 
Rs.  20,00,000.  Sales  from  the  commencement  of  the 
financial  year  to  the  25th  inst.  were  Rs.  1,02,82,371, 
realisinf,'  ^'6Hi,g9('),  af,'ainst  Rs.  12,83,30,648  for 
;£."8,6o4,98o  up  to  Auf^ust  28  of  the  preceding^  year. 
For  the  .second  week  in  succession  the  Council  sold 
none  of  the  ;^50o,ooo  stcrlin^j  drafts  offered  in  Cal- 
cutta on  Thursday. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Aug.  26,  1908. 
ISSUFJ    DEPARTMENT. 
£ 


Notes  Issuei) 


55,534.825 


Government  Debt . . 
Other  Scciirillfs     . . 
Gold  Coin  and  Uullion 
Silver  Uullion 


Proprietors'  Capita! 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£55.534.825 
BANKING    DEPARTMENT. 
£ 


'4,553.000 
3,462,54s 


7,876,909 

44,231.947 

44,930 


£70,170.328 
Dated  August  27,  1908.  E. 


Government  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 
7,434.900 
37,084,825 


£55,534,823 

£ 

15,532,291 

26,709.058 

26,281.940 

',647,037 


£70,170,328 
HARVEY,  Deputy  Chief  Cashier. 


PANKINfi   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Auk.  28. 

Aug.  19, 
1908. 

Aug.  26, 
1908. 

Increase. 

Decrease. 

£  '. 

Liabilities. 

£ 

£ 

£ 

£ 

3.510,633 

Rest        ..        ,. 

3,480,866 
8,089,562 

3.462.542 

■8,,24 

7.f>"7.845 

Pub.  Denoslts.. 

7.876.909 

_ 

212,653 

46,864,631 

Other    do. 

44,65^858 

44,232,947 

_ 

422,911 

50,604 

7DavBills 
Assets. 

46,811 

44.930 

— 

1,1181 

Decrease. 

Increase. 

■4.573,604 

Gov.  Securities. 

15,532,293 

15.532,293 

31,079,287 

Other        do. 

27,660,545 

26,709,058 

95',487 



26,943,822 

total  Reserve   , 

27,633,259 

27,928,977 

295,718 

951,487 

951.487 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 

20,174.635 

Note  Circulation 

29,103.990 

29,252,885 

148,895 

37.668,457 

Coin  and  Uullion 

38,287,249 

38,731,862 

444.813 



49!!  PC. 

Proponion 

52}  po. 

53J  PC. 
24  „ 

li  P.O. 

— 

4j  „ 

Bank  Rale 

2i    „ 

- 

— 

Foreign  Bullion  movement  for  week  £78,000  in. 
LONDON    BANKERS'   CLEARING. 


1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

1.007.367,000 

I. '06.075,000 

_ 

99608,000 

leb. 

963,911,000 

1,040,150,000 

— 

77,239,000 

9'8,545,ooo 

1,097,605,000 

— 

179,060,000 

1,199,107000 

1,223,212,00:5 

— 

24,105.000 

Werk  tending 

876,676,000 

919,024,000 

— 

42,348,000 

June     3 

270,443,000 

285,369,000 

— 

14,926.000 

,.      10 

176,029,000 

215,005,000 

— 

38,376.000 
8,806,000 

..      17 

246:705,000 

255.511.000 

— 

,  V    -■• 

193.969.000 

207,091,000 

— 

13,122,000 

July       I 

302.520  WW 

321,762,000 

— 

19,242,000 

8 

259.767.000 

258,389,000 

1,398,000 

..       15 

253,'99.oco 

269,313,000 

16,114,000 

..      2.; 

209.192,000 

207,121,000 

3,171,000 

— 

,,      29 

19.1.577.000 

256,139,000 

— 

62,562.000 

Any.      5 

228,076.000 

234,o()i,ooo 

— 

3,985,003 

..        >2 

208.132.000 

205,564.000 

2,568,000 

10 

228.387,000 

249.274,000 

— 

20.887,000 

.1        -" 

181,236,000 

198.065,000 

— 

16,829.000 

7,9'6,558,ooo 

S, 549,^29,000 

— 

633,071,000 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Ang,  22,  190S. 

Aug.  ij,  1908. 

Aug.  7, 1908. 

Aug.  2],  1907. 

Gold      .. 

Mills       

Note  circulation 
Short  term  advances. . 

1.935.M4 
5,597.7" 
1,346,248 

4.6>63»4 
1,972,064 
5,715,480 
1,187,648 

i 

4,i04,544 

1.993.907 

5.''39,76o 

879.146 

I,Sl4,88l 

2!«7J,4& 
1,160,322 

ThefoUowiog  bullion  movements  on  fiiri  i|in:  11  rfthiw  likrn 
place  at  the  ISank  n(  l^n^dand  itince  our  last  inae: — 

AKHivAl.h. 

WtTHUaAVAUk 

Monday,  AuMralia       ..        ..  £^,ooo 
Ecuador        ..        ..  £20,000 

Nell  Influx         ..  £50,000 

Continent  ,.                tajuaa 

£120,000 

£n»jm> 

TREASURY  BILLS  OUTSTANDING. 


Amount. 

Duntloa. 

Whan  tSfwyaUe. 

RateiMrcaoi. 

<8oo,ooo 

1,200,000 
2,500,000 
2,500,000 

2,500,000 
2,500,000 
2,500,000 

6  months 
6  oionttia 
6  months 

6  months 
6  iMOnlha 
6  months 

•907 

1^ 
Sept.  28 
Dee.  20 
Dec.  27 

1909. 
I«n.  II 
Jan.  27 
Feb.  17 

c 

»    7   H 
I  II    8| 

1 11  4 

140 

14,500,000 

t  lis'ied  privately. 

PUBLIC  INCOME  AND  EXPENDITURE. 

(P'or  week  ended  Aug.  22). 


RCVXNUE. 


30,000 


3,500,000 
397 


Customs  528,000 

Excise 1,403,000 

Estate,  &c.,  Duties  ..         ..       316,000 

Stamps 140,000 

Land  Tax  and  House  Duty.        — 
Property  and  Income  Tax. .         80,000 

Post  Office       370,000 

Telegraphs — 

Crown  Lands 

Suez  Canal  ..Sc  Sundry  Shares 
Treasury  Bills  (reissued)   . . 
Miscellaneous.. 
Bullion  advance  repaid 
Repayment  of  Advances  for 

Interest      on     Exchequer 

Bonds   under  the  Capital 

Expenditure  (Money)  Act, 

X904 

Advances    for     Interest    on 

Exchequer  Bonds  . . 
Telegraph  Acts 
Naval  Works  Acts    . . 
Military  Works  Acts 
Land  Regi-iiry  Actb  . . 
Public  BIdgs.  Kxpt- nses  Act 
Public  Offices  Slie  (Dublin) 
Issue  of  Exchequer  Bonds 

underCur.ard.\nreementAct 
Ways  and  Means  AdvancfS 
Temporary  Advances  Defi- 
ciency   

Suez  Canal  Drawn  Shares.. 
China  Indtrinntty 
Issue  of  Exchequer  Bonds. . 
Dec^ea^e      in      Exchequer 

balances        


EXPKMDITUilB. 


£5.367,397 


National  Debt  Service 

Other  Consolidated     Fand 
Charges        

Payments  to   Local  Taxa- 
tion      

Supply  Services 

Bullion  Advtnces     .. 

Treasury  Btlls  <nett  amount) 

Advances    for    Interest    oo 
Exchequer  Bonds . . 

Exchequer  Bonds  redeemed 

Military  Works 

Naval  Woiks 

Teleuraph  Acts 

Land  Registry  (New  Build- 
ings)     

Public   Buildings  Expenses 
Act.  1903 
•  ■  :  Offi< 
Act 


£ 
27.500 


300,000 
.130,000 


iit/x» 


Public  Offioes  Site  (Dublin) 


Suex  Canal   Drawn   Shares 

in  reduction  of  Debt  . .  — 
Cunard  Agreement  ,.  ..  — 
Surplus  Revenue  api^ied  to 

R.  duce  Debt  . .    i,ooo,oOo 

China  Inietimity  applied  to 

Re<iuce  Dirl.t  ..         ..        — 

Deficitncv  Advances  repaid        — 
Ways  and  Means  Advai»c«s 

repaid  — 

Increase      in        Exchequer 

balances       3*77<  1^97 


f5.367.397 


BANK  OF  FRANCE   (25  francs  to  the  X). 


Aug.  27,  1908. 

Aug.  20, 1908. 

Aug.  13. 190B. 

AUK.  19,  1907. 

Gold  In  Inind   . . 
Stiver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  dei>oslls 

129,042,280 
36,194,920 
28,946,720 
20.712,720 

186.4.18,160 
10,566,760 
24.7jl.68o 

128.927.720 
36.265.280 
26,926,360 
21.103,280 

187,639,560 
9.454.800 
22.646,962 

£ 
128.844,880 
36.250,16a 
26.968,920 
21,353.040 
189,018,960 
8.842,120 

•S2,fi7.6<o 

112.2fo.600 

38.800  ;«o 

38,4J3.3«o 
23.021  520 
l84.74a.5«o 
13.7l8,7«0 
i9,48a.7>o 

Proportion   l<etn-een    bullion  and  circulation    S8|    per  cent,  axaioat  W  per 
cent,  a  wetk  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders     . . 

Loans  .ind  discounts 

Circtilation 

Nett  <le[>osits 


I  i 

Auk.  22, 1908  Aug.  IS,  1908, Aug.  8,  i9o8.|Aug.  24. 1907 


£ 
66.254.000 
15.784,000 

257.318.000 
1 1 ,0  j6,ooo 

277,626,000 


64,928,000 

l5,»92,ooo 
258.002,000 

11.140,000 
277,116.000 


Legal  reserve  is  25  per  cent    oC  nelt  dcixisits.  but  this  reserve  (Sfwcie  i 
legal  tenders)  exceeds  this  sum  by  £12.631,500.  against  aa  excess  last  week  of 
£11,323,500. 

IMPERIAL  BANK  OF  GERMANY  (20  narks  to  tht  £). 


Cash  in  hand  . . 
Bills  discounted 
Adx-ances  on  slacks  . 
Note  ctrculatton 
Pobllc  deposits 


.\ug.  22, 1908. 


5.1.281,1 


81,600 

44.192.3«> 

2.974. lOO 

70.550,950 

37918.450 


Aug   I},  1908. 


£ 

5«.S59.«So 
44.476.250 
3,740,600 
72.065350 
15.^96.650 


Aug.  7.  igoS- 


55."5.»5o 

44,031.700 

3.46S.4<X> 

74.o«6,90O 


Aa«.  11. 1*07. 


]t.72i.9S0 

68.016,700 

y>,»lo.>oo 


Not«  ctrcuUiton  below  legal  maxinram  (five  of  taxatioa),  £l<h<S'>nB>  •(■■•^l  ' 
£12,445,550,  below  the  legal  uiaxlmuin  last  week. 
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AUSTRIAN-HUNGARIAN 

BANK  (24  crowns  to  the  £). 

Aug  22,  1908. 

Aug.  15,  1908 

Aug.  7,  1908. 

Aug.  23, 1907. 

Gold  reserve  . , 
Silver  reserve.. 
Foreign  bills   . . 
Advances 
Note  Circulation 
Bills  discounted 

47,207,875 
13.385,042 
2,500,000 
2,857,792 
76,808,333 
20,319,917 

£ 
47,056,542 
13,235.625 
2.500,000 
2,830,083 
78,428,375 
20,510,959 

47,024,625 
13,354,042 
2,500,000 
2,825,883 
78,204,125 
21,296,208 

45,483,041 
12,135,958 
2,500,000 
2,654  375 
75,368,958 
27,807,416 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 

1 

Aug.  8/2r, 

Aug.  1/14, 

July23/Aug.  5, 

Aug.  8/21, 

1908. 

1908. 

1908. 

1907. 

, 

£ 

£ 

£ 

£     ^ 

Gold 

115,832,586 

116,256,410 

"5,527,710 

117,233,462 

■Silver  and  subsidiary 

coin 

8,106,147 

8,065,631 

7,993,656 

6,889,716 

Advances    and     bills 

discounted   . . 

39,926,265 

40,036,318 

39,844,407 

42,635.504 

Securities     belonging 

to  the  Bank  . . 

8,049,064 

8,lli,o«i 

8,191,112 

8,777.3" 

Notes  in  circulation  . . 

104,148,569 

102,103,666 

ioo,542.9'7 

113,261,098 

Deposits  and  current' 

account 

46,163,902 

46,796,280 

48,815,814 

44,542,607 

Treasury  account 

15.637.732         16,668,170 

15.839.015 

12,768,109 

BANK   OF   SPAIN   (25  pesetas  to  the  £) 


Aug.  22,1908 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests 
Government  Securities 


Aug. 15,1908, 


15,693,735 

26,764,195 

1,773.547 

30,350,259 

25,738,178 

64,906,370 

J9.422.933 

1,588,461 

5,897,964 


£ 

15.688,937 
27,785,061 
1,732.903 
30,508,107 
25,771.039 
63,727,777 

l8,.390,035 
1,768,549 
5,230,890 


Aug. 8,  190S. 


£ 
15,680,972 
27,057,655 

1,768,573 
30,691,922 
27.554.826 
63.357.462 
18,212,871 

1,430,792 

7.23 '.794 


Aug.24,1907. 


£ 
15.504.652 

25,828,721 
2,543.223 
25,562,866 
33,527.544 
62,085,603 
21,420,883 
1,531,444 
7,079,565 


BANK  OF  ITALY   (2S  lire  to  the  £). 


Total  cash 

Inland  Bills 
Foreign  Bi  Is 
Advances  . . 
Government  securities 
Other  securities. . 
Circulation 
Deposits  at  notice 
Current  accounts 


July  31, 
1908. 


£ 
41,212,680 

15.571,120 
2,699,880 
2,216,480 
6,893,080 
1,482,040 

57,237,400 
5,416,160 
3.137,080 


July  20, 
1908. 


£ 
41,206,000 

14,836,360 
2,847,320 
2,132,880 
7,014,480 
1,490,960 

55,59J,'.6o 
5,234,560 
3,167,640 


July  ID, 
190S. 


£ 
41,111,760 

15,535.600 
2,831,400 
2,171,760 
7,011,320 

1.495,3^ 

55.765,280 
4,901,800 
3,116,960 


June  30, 
1908. 


£ 
40,574,000 

15,815.000 
3,146,080 
3,417,360 
6,874,720 
1,497.080 

54,8+7.560 
5,524,400 
2,431,800 


NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deoosits 


Aug  20, 1908 


£ 

6,082,080 

23.397,400 

29,074,840 
3,231,960 


Aug.  13, 1908  Aug.  6, 1908, 


Aug.  22,1907 


£ 

5,968.960 
23,352,160 
29.334,640 

2,916,520 


£ 

6,1(8,120 

22,980,640 

29,249,320 

3,700,640 


£ 

4,818,560 

24,353.S8o 
28,943,000 

3, '45,840 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

"Lisbon 

Oporto 

-Copenhagen 

Christiania 

Stockholm 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
•60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Aug.  18. 

Aug.  20. 

Aug.  25. 

i 

12-ia 

12-3! 

12-1J 

i2-3i 

I2-3J 

25-i6J 

25'35 

25'35 

20-59 

20-59 

20-59 

2059 

20-59 

20-59 

2515 

2515 

25-131 

25-26 

25'25 

25-25 

25-26 

25-26} 
25-374 

25-26; 

25-36 

25-36  : 

24-22 

24-22 

24-22 

MH 

Mii 

24« 

%^ 

25-374 

25-37i 

48}S 

42 

42*! 

458 

42i 

45i 

45A 
45iS 

45s 

45i 

18-40 

18-40 

18-40 

18-40 

18-40 

:8-4l 

18-40 

18-40 

18-41 

I2IJ 

I2-3J 

25  35 

20-59 

20-59 

25-13I 

25-26^ 

25-27I 

25-37J 

24-22 

24« 

25-382 

45M 

42*! 

45i 

45i 

18-40 

18-41 

18-41 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 

Berlin 

Hamburg  . . 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    .. 

Bombay     . . 

New  York  call  money 


Bank 
Rate. 


3 

li 

3 

3 

4 

5 

5i 

4i 

6 

5i 

6 

3 


Open  Market. 


Altered. 


Last 

,  Week. 


January  23,  1908. 
June  18,  1908. 
June  4,  1908. 
June  5,  1908. 
July  II,  1908. 
May  7, 1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 
January  9,  1908. 
June  6,  igo8 
April  6,  1908. 
July  16,  1908. 
July  24,  1908. 


3i 
3J 

4 
4 

5 
5 


Latest. 


3i 

3i 

3i 

4 

s 
s 


FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Place. 

B 

s 

Last 
week's 

Latest. 

Place, 

0 

c 
S 

Last 
week's 

Latest. 

Paris 

chqs. 

chqs. 
sight 
cliqs. 
chqs. 
siKht 
3  inlhs 
sight 
sight 
sight 

25'13j 

25-19! 
l2-07g 
20-40 

20-39* 

23-95i 
9460 

46d, 

28-13 

25-I3J 

25-20 

12-063 

20-41 

20-39J 

2394I 

94-63 

4-86 

46Jd. 
28-12 

Antwerp 

Italy 

short 
sight 

3  mtbs 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mtbs 

25-21! 

25-13 
110 

isAd. 

483d. 
i/3id. 
i/32d. 

2/4*d- ' 
2/3Kd- 
2/oJd. 

109-30 
■  Slid. 
48Ad. 
I/3lSd. 
i/3^d. 
i/9ftd. 
2/4id. 
2/3Sd, 
2/oiSd. 

Amsterdam 

Berlin  

Hamburg    

Vienna 

St.  Petersburg. 

New  York 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Bue.ios  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shan^^hai    

Singapore 

Yokohama  .... 

OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  i A— '8 

Three  months  „  iv& — 1^ 

Four  months  „  iii — ^l 

Six  months  ,,  2jj|— 25 

Three  months  fine  inland  bills  2    — 2* 

Four  months  2|  —23 

months  2%  — 3 

BANK    AND   DEPOSIT    RATES.  Percent. 

Bank  ot  England  minimum  discount  rate 25 

„  ,,         short  loan  rates 3 

Bankers' rate  on  deposits       > 

Bill  brokers'  deposit  rate  (call)         ^ 

„  7  and  14  days'  notice   . .  'i 

Current  rates  for  7  day  loans i 

„  for  call  loans *~^ 


The  Stock  Markets. 


With  the  conclusion  of  an  end  of  the  month  settle- 
ment,  which  has  gone  through    quite    smoothly,    the 
markets  are  all  in  better  heart.      Business  has  not  lx:en 
large,  it   rarely  is  wholesomely  large  during   August, 
but  there  does  not  seem  to  be   any  accumulations  of 
stock  in   the   hands  of  dealers.     On   the  contrary,    in 
many  departments  of  the  market  there  is  a  shortness 
of  supply,   and   as   the  public  is  beginning   to  invest 
with  some  freedom,  it  seems  reasonable  to  expect  that, 
barring  any   political   upset,   markets   will   begin  from 
now   onwards    to    display     increased    activity.        The 
moment  they  do  so  we  shall  doubtless  see  a  renewal 
of  the  demands  for  new  capital,  but  the  market  says  it 
is  prepared  for  these,  and  vvill  welcome  any  good  thing 
that  comes  along.      \Vhat  the  public  has  set  its  heart 
upon  is  a  reasonable  safety  in  securities  yielding  from 
4  t0  4i  per  cent.,  and  if  it  can  get  this  the  probability 
is  that  its  appetite  will  prove  large  and  healthy.      In 
one  sen.se  the  reaction  of  prices  in  all  produce  markets 
and  the  slowing  down  of  manufactures  has  a  favour- 
able influence  on  the  Stock  Exchange.     Capital  is  re- 
leased  from   its    usual   channels,    and    its    owners    im- 
pelled to  look  about  them  in  order  to-  find  employment 
for  their  money  at    remunerative    rates.     Accordingly 
all  departments  of  the  Stock   Exchange  have  inclined 
upwards  this  week,  and  business  is  broadening  in  the 
Kaffir  Circus.      Even  Home  Railway  stocks  are  being 
looked  at,  and  the  talk  about  savings  in  expenditure  is 
exciting  hopes  that   after  all  the  decline  in   traffic  re- 
ceipts may  not  be  so  injurious  to  the  dividends  as  was 
recently  feared.     And  traffic  receipts  have  not  lately 
been  sinking  in  any  such  alarming  manner  as  they  did 
earlier  in  the  year.        The  total  decline   for  the  past 
week  was  barely  ;^43,ooo  on  all  the  railways   of    the 
United    Kingdom,   and    as    many    of     the    companies 
showed  large  increases  a  year  ago,  this  small  reduction 
is  considered   rather  a  bull  point.        Thus  the   North- 
western company,  which  shows  the  largest  decrease, 
viz.,  ;^i6,ooo,  is  really  only  ;^2,ooo  behind  the  pub- 
lished estimate  of  two  years  ago-,  and  the  Great  West- 
ern has  a  small  increase  of  jQ2,-joo  on  the  top  increase 
of  ;^i9,30o  this  time  last  year.     Moreover,  the  Midland 
has  lost  only  ;£r8,ooo  on  the  week  and  is  still  ;^i5,ooo 
to  the  good  compared  with  the  same  week  in  August, 
1906,   and  even    the    Great    Central    is    picking  up    a 
little,  for  its  increase  of  £,\,\()o  last   week  compares 
with  an  increase  of  nearly  ;^2,500  in  the  correspionding 
week    of    1907.        Altogether,    then,   the  market  finds 
ground  for  hopefulness,  and  it  has  been  further  cheered 
by  Lord  Allerton's  statement  that  the  three  companies 
now  working  together,    the    Great     Northern,     Great 
Central     and     Great     Eastern,     have     been     spending 
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;^8oo,ooo  a  year  in  the  collection  and  delivery  of 
g-(X)ds,  and  that  part  of  this  outlay  will,  thanks  to  the 
compact,  now  be  saved.     That  is  a  most  material  point 

IWL  which  the  Finatu-ittl  News  has  opportunely  drawn 
^F  attention  to.  It  calculates  that  the  Great  loastcrn 
spent  last  year  11.24  P*-'""  tent,  of  its  floods  revenue  on 
collection  and  delivery,  the  Midland  11.80  per  cent., 
the  Great  Central   12.47  percent.,  the  Great  Western 

1^^     I4.70  per  cent.,   and  the    Great    Northern    15.52  per 
^ft    cent.,  and  if  a  larg-c  proportion  of  this  can  be  saved, 
^^     even  half  of  it,  the  money  will,  for  a  time  at  least,  go 
mainly  to  strenj^lhen  the  dividend  fund. 

In  some  respects  the  foreign  market  is  the  least 
satisfactory,  although  foreign  stocks  have  l>cen  rising 

I  in  price  and  a  glow  of  cheerfulness  spreading  over  even 
that  market,  llierc  are,  however,  political  clouds  in 
plenty  tending  to  obscure  the  sunshine,  and  the  latest 
of  these  is  the  news  that  the  Argentine  Congress  has 
come  to  the  decision  to  spend  ;^i  1,000,000  in 
strengthening  the  navy  and  armaments  of  the  Re- 
public. By  most  people  this  will  be  taken  to  mean 
that  the  politicians  in  .Argentina  are  either  meditating 
an  attack  upon  Brazil,  or  looking  for  Brazil  to  begin 
the  ruinous  game  by  an  attack  on  Argentina.  We 
hope  no  .such  calamity  will  follow  the  waste  of  this 
money,  and  there  is  at  least  this  con.solation,  in  that 
the  spending  of  enormous  sums  now  will  cripple  the 
power  of  both  Republics  to  carry  on  a  war.  These 
sentimental  Ix^lligerents  in  .South  America,  who  can 
have  no  substantial  ground  for  strife,  ought  also  to 
count  the  risks  in  another  direction,  for  they  may  be 
perfectly  sure  that  if  through  their  quarrelsomeness 
they  darnage  or  destroy  the  property  of  European 
nations  in  their  territories,  Europje'will  intervene. 
Germany  would  be  only  too  pleased  to  have  a  pretext 
to  lay  hold  of  Southern  Brazil,  and  even  we  would 
probably  be  impelled  to  interfere  in  the  Argentine  Re- 
public to  stop  the  waste  of  war,  should  it  endanger,  as 
it  must,  our  enormous  stake  there. 

Europe  also  has  its  troubles,  for  although  the  fears 
alxiut  disturbances  in  Turkey  arc  much  less  than  they 
were,  it  is  impossible  to  be  perfectly  reassured  about 
the  intentions  of  Turkey's  neighbours.  Will  Russia, 
for  example,  really  utilise  all  that  large  amount  of 
money  which  is  about  to  Ix;  asked  for  on  the  bourses 
of  Western  Europe  at  an  early  date  in  carrying  out 
internal  improvements,  or  will  it  not  in  part  constitute 
the  beginning  of  a  war  fund  which  might  be  utilised  in 
enabling  the  Government  of  the  Tsar  to  assert  its  claims 
over  portions  of  the  Turkish  Empire?  It  is  premature 
to  discuss  questions  of  this  kind  just  yet,  but  they  are 
in  most  men's  minds,  and  therefore  there  is  a  certain 
amount  of  illusion  in  the  confidence  now  displayed  re- 
garding foreign  stocks. 

It  is  surprising  to  see  business  as  good  as  it  is,  or, 
at  any  rate,  prices  so  firm,  in  the  great  miscellaneous 
markets,  for  the  trade  of  the  country  and  the  over- 
capitalisation of  many  joint-stock  companies  combine 
to  render  it  doubtful  whether  this  year's  outcome  in 
dividends  will  average  anything  near  that  of  1907.  For 
all  that  people  arc  looking  around  for  shares  and  deben- 
tures to  yield  them  their  4  to  5  per  cent.,  and  small 
buying  is  noticeable  in  many  of  these  industrial  stocks. 
Even  Brewery  .securities  arc  Ix-ing  inquired  for  to  a 
greater  extent  than  was  the  case  some  time  ago.  The 
public  has  got  over  its  manufactured  .scare  alx)ut  the 
Licensinij  Bill  in  some  measure,  and  is  coming  round 
to  the  view  expressed  in  these  columns  months  ago, 
that  there  are  securities  of  good  and  substantial  brcwerv 
undertakings  worth  picking  up  at  present  prices  by 
tho.se  who  have  no  moral  objection  to  put  their  money 
away  in  these  directions. 

A  general  view,  then,  of  the  market  position  affords 
encouragement.  Cheap  money  is  going  to  produce  its 
usual  conseqitences,  and  we  do  not  see  any  reason 
why  money  should  not  l>e  clieap  for  a  long  time  to 
come.  No  influence,  indeed,  except  a  political  one  can 
make  money  dear,  at  any  rate,  for  the  next  few  months, 
if  not  for  the  next  year.  By  "  dear  "  we  mean  money 
costing  from4|  to  5 J  percent,  and  upwards,  and  as  long 


as  money  keeps  below  4  per  cent,  the  impulsion  of  low 
rates  .sends  it  into  the  Stock  Exchange.  Even  in  bad 
times  it  must  be  remembered  multitudes  of  people  arc 
saving,  are  makmg  money  in  their  business,  or  abstain- 
ing from  .spending  all  their  income.  Bad  times,  in- 
deed, are  the  best  times  for  saving  with  large  numbers 
of  people.  They  restrain  their  outlays  from  motive*  of 
prudence,  and  by  and  by  find  that  they  have  accumu- 
lated savings  which  must  be  put  away  somewhere. 
Along  with  this  we  have  the  steady  inflow  of  gold  from 
the  mines,  which  is  making  all  centres  of  credit  richer, 
and  in  doing  so  acts  as  a  generator  for  new  enterprises, 
and  a  sustainer  of  speculative  movements  the  world 
over. 

"  But  the  Yankee  market?  "  Ah,  it  reminds  us  of  the 
cartCK>n  of  the  man  pointing  his  finger  at  you  and  say- 
ing, "  It's  your  money  we  want."  If  it  succeeds  in 
getting  your  money  it  will  let  prices  fall,  and  until  it 
succeeds  it  will  go  on  playing  at  booms,  concocting 
corners  in  options,  bawling  "  prosf>erity,  pros|>enty," 
and  unloading  always  at  the  top,  be  the  underlying  facts 
what  they  may.  Happily  the  British  public  here  stands 
aloof  and  leaves  the  fun  mostly  to  the  Continent. 
Germany  is  New  York's  dumping  place  at  present. 

COXTANGOES. 

It  is  needless  to  dwell  upon  them  this  time.  The 
terms  were  satisfactory  to  borrowers  alone  as  a  rule, 
and  nothing  else  could  be  expected  when  the  general 
run  of  rates  was  2  to  3  per  cent.  Bankers  only  got  2  per 
cent,  from  the  ordinary  customers,  and  had  to  lend  a 
good  deal  at  ij  per  cent.  On  Home  Railway  stocks 
lenders  inside  the  market  seldom  got  4  per  cent.,  and 
3i  per  cent,  was  a  very  good  contango  charge  on 
Argentine  railway  stocks.  As  for  Yankees,  the 
manipulation  of  the  bull  account  in  them  is  so  skilful 
that  it  was  fully  as  easy  to  borrow  upon  them  as  upon 
Home  Railway  stocks.  A  considerable  bear  position 
has  been  built  up  in  Turkish  stocks,  and  the  rate  in 
them  was  "  even  "  to  2  {>er  cent,  contango.  Money- 
lenders will  starve  if  this  state  of  affairs  is  not  changed 
soon. 

CoN'soL  Market. 

Whether  there  may  be  any  connection  between  the 
occurrence  or  not,  Mr.  Lloyd  George  would  at  any  rate 
be  accurate  this  time  in  pointing  to  a  rise  in  the  funds 
if  he  should  desire  to  attribute  a  market  movement  to 
his  self-imposed  mission  to  Germany.  It  is  true  Consols 
have  only  added  a  modest  half-crown  to  their  price  on 
the  week,  although  they  have  been  some  ^  higher,  but 
there  is  not  a  single  fall  to  record  in  the  list  of  gilt- 
edged  securities.  This,  however,  is  applicable  to 
almost  every  market  in  the  Stock  Exchange,  due,  no 
doubt,  to  the  continuance  of  cheap  money,  the  freedom 
from  any  political  shocks,  and  the  necessity  for  finding 
employment  for  accumulating  moneys.  In  fact,  any 
first-class  T,i  per  cent,  stock  is  sure  of  finding  a  home 
directly  it  is  offered.  This  state  of  things  indicates  a 
reassuring  convalescence  from  the  attack  of  universal 
pessimism  that  has  been  epidemic  for  the  first  half  of 
the  year.  . 

Indian  issues  are  prominently  in  demand  among  Brit- 
ish funds,  on  the  improved  financial  position  evidenced 
by  the  successful  sale  of  bills  this  week,  and  the  better 
crop  prospects  consequent  on  the  needed  rainfall. 
Canadian  stocks  are  particularly  strong,  not  only  of 
this  class,  but  also  in  railways  and  undertakings  m 
South  America,  financed  and  managed  in  the  Dominion. 
The  new  Canadian  ^J  per  cents,  arc  over  i  oremium. 
Among  other  new  issues  Irish  I-and  is  back  at  ^r. 
Moscow  5  per  c^nt.  has  put  on  ij,  and  Southern 
Nigeria  4  per  cent,  bonds  are  li^  premium,  and 
Sheffield  3J  per  cents.  2  premium. 

Foreign  Bonds. 
The  tendency  of  the  market  is  perhaps  emphasised 
by  the  almost  solitary  exception  of  San  Paulo  stocks, 
which  are  down  on  the  passing  of  the  Bill  for  the  con- 
solidation of  the  coffee  valorisation  and  a  likelihood  of 
further  immediate  and  immoderate  borrowing  :  other- 
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wise  prices  have  responded  to  the  lifting  influence  of 
investment   money.     AUhoiigh    Brazil    issues    inclined 
to  dulness  at  the  end  of  the  week,  prices  have  been 
fairly  maintained  on  balance,  but  the  new  5  per  cent, 
scrip   is  not   much  better  than    i    per   cent,    discount. 
Venezuelas  dropped   a  part  of  last    week's    rise    and 
(iuatemalas  shed  ^,  but  Costa  Rica  issues  added  2  by 
way  of    compensation.      Buenos   Ayres    3    per   cents. 
improved  on  rumours  of  sinking  fund  purchases  being 
increased   to  j£,"  1,000, 000    for    the   current    half-year. 
Berlin  bought  Japanese  stocks  and  Paris  kept  things 
harmonious  by  taking    the    Moroccan  rearrangement 
with  phlegmatic  unconcern.      Peru  Corporation  issues 
continue  to  advance  on  their  propo.sed  introduction  of 
the  debentures  to  the  Paris  Bourse. 
Home  R.-^ilwavs. 
Among   the    remarkably   few    changes    in    the  prior 
issues  are  a  fall  of  3J  in  Cambrian  4  per  cent.   "  B  " 
del>entures  and  a  recovery  of  4  in  Chatham  Arbitra- 
tion preference.     Great  Central  issues  were  benefited 
by  the  traffic  increase,  and  among  ordinary  stocks  the 
passenger  lines  were  stimulated  by  increases  of  ;£^i,70o 
on  the  Brighton  and  ;^3,40O  on  the  South-Eastern  and 
Chatham  lines.      Business  has  been  livelier  altogether 
in  South-Eastern  and  Chatham  stocks,  not  yet  because 
Mr.    Drucker  is  impressing  the  market,  for  it  knows 
little  or  nothing  of  what  he  is  doing,   but  chiefly  l)e- 
cause  the  "  Kent  coal  crowd  "  is  again  on  the  tipster's 
tub.      "  We  think  the  position  of  these  stocks,  apart 
from  coal  chances,   as  bad  as  can  l>e  imagined,"  the 
market  says.      But  it  is  laying  in  a  supply  of  them  all 
the   same  on  the  off-chance,   because  the  coal   people 
are  again  asserting  that  really  they  will  have  coal  to 
sell  some  day.      Presently,    when   dealers   wake  up   to 
the   significance   and  force  of   the  movement  now    in 
progress  to  effect  a  complete  reform  in  the  business 
habits  of  these  companies,  they    may    find    a  better- 
grounded  motive  for  lifting  the  market. .    Scotch  stocks 
assumed  a  cheerful  apearance  over  the  Great  North  of 
Scotland  dividend   of  ^  per  cent,    against    i   per  cent, 
last  year,  which  was   regarded  as   not   disappointing, 
and  also  by  the  anticipation  that  the  Caledonian  pre- 
ferred dividends  will  be  paid  at  all  costs  to  keep  the 
prior  charges  in  the  Trustee  list.     The  increases  on  the 
Great  Western  line  are  regarded  with  some  misgivings 
as  Ijeing-  obtained  by  abnormally  low  excursion  attrac- 
tions,   and    therefore  most    unlikely    to  be    really    re- 
munerative.    The  market  as  a  whole  is  influenced  by 
repurchases  by  bears  rather  than  by  the  opening  of  bull 
positions. 

Colonial  Railways. 
All  changes  are  to  higher  prices.  Indians  secure 
their  share  of  investment  money,  and  Trunks  took 
with  equanimity  another  decrease  of  ;^i8,30o,  and  live 
in  sanguine  hopes  of  saving  in  working  expenses, 
making. all  good  and  paying  dividends  in  full  on  first 
and  second  preferences.  Still  the  absence  of  any  con- 
tango rates  on  seconds  and  thirds  show  that  bear  com- 
mitments are  still  outstanding.  Canadas  have  risen  on 
New  York  buying,  and  have  more  than  recovered  the 
dividend  of  3^  per  cent,  deducted. 

Yankees  do  not  all  show  rises  this  time,  though 
the  falls  are  not  important.  The  Continent  is  said  to 
)>e  buying  low-priced  shares,  but  may  find  that  falls 
can  be  quite  heavy  enough  there.  The  appearance  of 
great  activity  in  Wall'  Street  attained  by  putting 
through  bogus  transactions  should  obviate  the  neces- 
-sity  for  any  further  warning  notes. 

South  .'\merican  Railways  have  been  somewhat 
neglected  despite  satisfactory  traffics.  Advances  are 
shown  by  the  market  bell-wethers,  but  there  is  little 
real  business.  _  An  interesting  illustration  of  the  direc- 
tion which  British  investments  have  been  taking  is 
given  in  the  Financial  Times,  where  it  is  shown  that  the 
yield  on  Buenos  Ayres  Great  Southern  and  Rosario 
debenttircs  is  only  a  few  shillings  more  than  that  of  the 
best  British  railway  prior  stocks  which  are  available  as 
Trustee  investments.  Antofagasta  again  benefits 
from  the  rise  in  the  Chilian  rate  of  exchange. 


Mexican  Railways  have  been  dull  on  a  trafflc  de- 
crease of  $26,000,  but  soon  recovered  on  bear  closing, 
prompted  by  the  publication  of  the  July  traffic  .state- 
ment, which  modified  considerably  the  published  de- 
creases. 

Banks  and  Discount  Companies,  &c. 

One  or  two  .Vustralian  institutions  show  risies,  the 
Land  Mortgage  Bank  of  \^ictoria  adding  another  ItI, 
while  Standard  of  South  .Africa  dropped  3  on  the  de- 
claration of  a  dividend  of  12  per  cent,  against  16  per 
cent  last  year.  Although  trade  is  reported  to  be  im- 
proving lately,  it  is  doubtful  if  the  rise  in  South 
African  mining  shares  does  mucli  towards  hastening 
the  general  prosperity  of  the  colonies.. 

The  Surrey  Commercial  Dock  Company  notifies  the 
declaration  of  the  usual  dividends,  with  the  announce- 
ment that  the  payment  on  the  ordinary  stock  will  be 
deferred  pending  the  settlement  of  accounts  in  view 
of  the  Port  of  London  Bill.  But  as  this  was  antici- 
pated, no  change  in  price  is  recorded.  In  this  class  a 
rise  of  2  is  shown  by  .Suez  Canal  shares. 

Commercial  and  Industrial  securities  are  almost  life- 
less.    Under  the  lead  of  Daimlers  agaim  a  further  re- 
covery   is    noticeable    in    Cycle    and    Motor    shares. 
.Among  Textiles  Coats  shares  have  shed  ^.     The  tone 
in   Iron,  and  Steel  things  is  better,   and  several  small 
improvements  are  recorded,  (}uest,  Keen,  Mckers  and 
-Vrmstrongs  leading  the  way.     Dunderland  iron  issues 
have  not  responded  to  the  hopefulness  of  speeches  at 
the  meeting,  perhaps  the  analogy  of  Simmer  and  Jack 
didn't  appear  as  obvious  as  was  wished.     An  improve- 
ment in  the  price  of  high-class  teas  led  to  an  Inquiry 
for  shares  in  Assam  and  Darjeeling  companies.      Pro- 
portionately   to   their    number    Telegraphs    and    Tele- 
phones would  seem  to  show  more  upward  movements 
than  any  group  in  the  Official  List,  and  in  Tramway 
and    Omnibus   undertakings  the   movements   in    home 
concerns  has  lx;en  against  holders,  while  the  demand 
for  foreign  companies'  .shares  has  continued  unabated, 
particularly  those  of  the  Canadian  group.     Mexico  and 
Rio  Trams   have  put   on  7*  and  4.^   respectively,   but 
their  efforts  arc  small  compared  with  a  rise  of  $14  in 
Sao  Paulo  ordinary  on  good  advices  or  impulses  from 
Montreal.      Financial  Tru.st.s    movements   are   all    up- 
v.ard,   and  among   Electric  Lighting   and   Power  con- 
cerns Shawinigan  Water  and   Power  ordinary — again 
a  Canadian— marks  a  rise  of  8,  while  Montreal  Light 
and  Power  has   gained   2.      In  sympathy   with  others 
Hudson's  Bays  are  2  better.     Pe+:ins  are  firm  without 
any  change  being  noticeable  in  the  wide  price  quoted. 
Little  of  note  has  occurred  in  Brewery  shares.     Ali- 
sopps  Trust  Certificates  have  further  fallen   2  points, 
and  Guinness  ordinary  are  some  20  lou'er,  after  allow- 
ing for  the  deduction,  of  the  dividend  of  ;^i7.     On  the 
other  side  Bieckert's  ordinary  stock  has   risen    15   to 

170. 

Friday    Evening. 

A  small  reaction  of  ^  in  Consols,  a  dulness  in  Home 
Rails,  with  the  exception  of  Scotch  stocks,  which, 
however,  close  considerably  under  the  best,  and  a 
pause  in  South  .African  mines,  owing  to  lack  of 
Colonial  buying  orders  and  to  a  little  judicious  profit- 
taking,  are  the  noticeable  points  in  a  quiet  day'.s  work. 
.American  Rails  continued  to  show  the  power  of  Wall 
Street  manipulation,  but  the  artificiality  is  the  more 
clearly  manifest  by  the  dulness  of  Missouris  and 
Eries,  two  stocks  in  which  there  is  a  certain  interest 
in  this  country.  Paris  appeared  inclined  to  realise  at 
first,  and  sold  a  few  Tintos  and  foreign  stocks,  i)ut 
later  prices  recovered  under  the  lead  of  Peru  Coriwra- 
tion  stocks,  which  show  substantial  improxcmcnt. 
Argentines  inclined  to  dulness  on  loan  rumours  for 
armament  purposes,  and  the  same  cause  led  to  a  de- 
mand for  shipbuilding  shares.  Anglo  "  A  "  were  in 
evidence,  and  Mexican  railways  had  a  sharp  rise,  a 
large  part  of  which  was  lost  later.  -  The  Buenos  Ayres 
and  Pacific  new  issue  is  expected  on  the  first  prox., 
but  the  market  generally  remains  unchanged  and  firm. 
Kafhrs  experienced  a  slight  check.     Chartered   shares 
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reacted  to  17s.  6d.  after  being  actively  bid  for  at  i8.s., 
;ind  Australian  mining-  shares  improved.  A  rise  in  the 
price  of  metal  led  to  a  general  improvement  in  C'opper 
shares. 


It 


THE  WEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS.  &c.-Rige:  24  p.c.  Ann.  ami  Acct.  both  J,  to 
84^-5,  Irish  Ld.  Stk.  and  Acct.  both  i,  to  8qJ  |,  Local  Lns.  Acct. 
J.  to  98j-9j,  Greek  Gd.  Ln.  i,  to  87-9,  Transvaal  Govt  Accl.  }.  to 
9SJ-9,  India  ^J  p.c.  Acct.  i,  to  99}-iooJ,  do.  3  p.c.  Acct.  i,  to  88J- 
9I,  do.  1926  Acct,    A.  to  74-5. 

CORPORATION  AND  COUNTY  STOCKB.-RUe:  Metro.  Cons. 
3i  p.c.  J,  to  10J-4,  liarnsley  i,  to  81-3,  Barry  i,  to  8^-4,  Birming- 
ham 3j  p.c.  I,  to  101-3,  do.  3  p.c.  and  1902  both  i,  to  89-91,  do.  2i 
p.c.  I,  to  74-6,  Bristol  3  p.c.  I,  to  88-go,  Coventry  2J  p.c.  i,  to  75-7. 
Croydon  1940  and  1900  Stk.  bith  i,  to  879,  Lincoln  i,  1082-4, 
Liverpool  3^  p.c.  i,  to  104-6,  Oxford  i,  to  .SG-8,  Portsmouth  3  p.c. 
Red,  I,  to  86  8,  Reading  3  p.c.  i,  to  85-7,  do.  3i  p.c.  i,  to  974-8i. 
Sheffield  3J  p.c.  J,  to  98  g,  do.  Scrip  i,  to  3**i-9J.  Southampton  3 
p.c.  I,  to  80-8,  W.  Ham  3J  p.c.  i,  to  88  go,  York  i,  to  85-7,  Bristol 
^_  34  p  c.  J.  tr>  100-2,  Leeds  ig27  i,  lo  86-8,  Leicester  i,  to  83-5, 
^^B  Swansea  Harbr.  "  A  "  i,  to  9S-100, 

H  COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECUlflTIES. 
^H.— Rise :  Bnt.  Columbia  i,  to  103-5,  Canada  (Dom.)  4  p.c.  Conv.  J, 
^y  to  102-3,  do.  4  p.c.  Re  J.  j,  to  102-3,  do.  3  p  c  1938  j,  to  95-6,  do. 
'  4  p.c.  Dbs.  i,  to  102J-3J,  do.  3J  p.c.  Bds.  i,  to  101-2,  Cape  1881  i, 
to  100-2,  do  4  yr.  Dbs.  ^.  to  loo-i.  do.  10  yr.  Dbs.  J,  to  101-2, 
.  ■Quebec  4  p.c.  Oblig.  i,  lo  101-3,  S  Nigeria  J,  to  1 00- 1,  Canada 
■  '(Dom.)  4  p.c.  Conv.  J,  to  102-3,  do.  4  p.c.  Ln.  J,  to  102-3,  do.  3 
r  p.c.  Stk.  i,  to  95-6,  do.  3^  p.c  Stk.  J,  to  101-2,  Cape  ii  p.c.  Sik.  J, 
to  95-6,  Ceylon  4  p.c.  i,  to  log-ii,  N.S.W.  4  p.c.  Ins.  j,  to  107-8, 
do.  1930-50  J,  to  gg  100,  N.  Zealand  4  p.c.  Cons.  J,  to  107-8,  do. 
3  p.c.  i,  to  89-90,  Nova  Scotia  3  p.c.  i,  to  81-3.  Queensland  1945 
J.  to  looj-ii,  S.  Nigeria  ^,  to  95-6,  W.  Australia  4  p.c.  Ins.  J,  to 
102-4. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— RUe : 
Calgary  (City)  i,  to  100  2,  Copenhagen  1958  Ln.  J,  to  gS-J,  Hamil- 
ton I,  to  gg-ioi,  Harrismith  i,  to  101-3,  Johannesburg  i,  to  91-3, 
Montreal  40  yr.  Bds.  i,  to  90-2,  do.  3  p.c.  Perm.  Db.  i,  to  80-2, 
Mofcow  ij,  togsS-ej,  N.  York  i,  to  114-8,  Quebec  3*  p.c.  Cons,  i, 
to  92-4,  Rand  Water  J,  to  94i-5j,  Rio  de  Jan.  (Ped.)  i,  to  89-gi, 
Rio  de  Jan.  (C.)  1,  to  91-3,  Santa  Fe  Dbs.  and  Bds.  both  i,  to  28- 
30,  Sao  Paulo  i,  1097^-8^,  Toronto  (C.)  i,  lo  106-8,  Valparaiso  i, 
t)  104-6,  do.  40  yr.  Bds.  i,  to  98-100,  Winnipeg  4  p.c.  Cons,  i,  to 
g  100. 

FOREIGN  STOCKS,  BONDS,  *c.— Rise:  Argentine  1886-7,  i. 
to  103-4,  do.  1890  Rly.  Bds.  J,  to  looj-ii,  do.  B  A.  Water*,  to 
102-3,  do.  4  p.c.  I3ds.  all  J,  to  86J-7i.  Brazil  188S  1,1087-9,  do. 
1903  Ln.  i  to  96-7,  B.  Aires  i.  to  621-J,  Bulgarian  1907  i,  to  84-6, 
Chilian  1885  I.  to  8g-gi,  do.  1887  i,  to  89-91,  do.  1889  i.  to  go-2, 
do.  1893  I,  to  87-9,  do.  1895  I,  to  88-90,  do.  Coquimb.T  Rly.  i,  to 
86-8,  Chinese  Silver  Ln.  i,  to  92. 3,  do  6  p.c.  Gd.  Ln.  and  Gd. 
Bdi.  both  J,  to  105-6,  do.  Imp.  Rly.  J,  lo  102-3,  do.  igo5  Gd. 
Ln.  I,  to  103-5,  do.  Imp.  Rly.  (Kowloon)  4,  to  102J-3J, 
do.  Fully  Pd  Scrip.  J,  to  104-5,  do.  Ningpo  J,  to  101-2, 
Colombian  Con.  j,  to  43-i,  Cordoba  (Prov.)  i,  to  357, 
Costa  Rica  "A"  2,  to  37  g,  do.  "B"  2,1027-0.  Danish  3  p.c. 
Gd.  Ln.  I,  to  84-7.  Dutch  Bds.  i8g6-i905  all  J,  to  90-3,  Greek  1881 
I,  to  5oJ-ii,  do  1884  I,  to  50-1,  do.  1887  Mon.  i,  to  51-2.  do.  1889 
Rnts.  J.  to  40-1,  do.  P.  L.  Rly.  J,  to  49  50,  Honduras  1867-70  both 
J,  tooj-ioj,  Japan  18956  ih  to  gg>-iooJ,  do.  4  p.c.  Stlg.  f.  to 
82^-3,  do.  4i  p.c.  Bds.  li,  "to  92J  3j.  do.  1907  Stlg.  i,  to  loi  J, 
Norwegian  1886  i,  to  83-85.  do.  1888  1,  to  82-4,  Russian  iSsg  i.  to 
67-g,  do  Nico.  Rly.  i,  to  87-g,  do.  Transcau.  Rly.  1,  to  70-2,  do. 
Ser.  I.  I.  to  87J-8,,  do  Ser.  HI.  i,  to  85  9,  do.  1894  Rnts.  i,  to  78- 
So,  do.  3j  p.c.  Bds.  I,  to  77-80,  do.  4  p.c.  Ln.  i,  to  83-5,  do.  igo6 
Ln.  i,  to  g7j.8,  Austrian  1876  Rnts.  i,  to  98-100,  Dutch  Inscrip. 
Certs.  I,  to  89-92,  French  Rnts.  i,  to  95  7,  Japan  5  pc  Cons.  Ln. 
I,  to  43-4.  Fall:  Brazil  1889  J,  to  82|-J,  Guatemala  Debt  J,  to 
28*-gj,  San  Paulo  1888  ij,  to  92-4,  do.  1899  1,  to  97-9.  do.  5  p.c. 
Bds.  J,  to  96-7,  Sao  Pdulo  i,  to  86-8.  Siamese  1907  J,  to  96-7. 
Venezuela  i.  10  44-|. 

HOME  RAILWAYS.-  Rise:  Caledonian  Pfd.  2.  to  61 J  24,  Glas- 
j»ow  and  S.W.  Did  J,  to  28,J-gJ,  Gt.  Nthrn.  "A"!,  10384-94, 
Barnsley  i,  to  46-4,  S.  Wstrn.  Ptd.  i,  to  94-6,  Brighton  Pfd.  i.  to 
122-4.  S.  F.sirn.  Pfd.  3,  to  87-9,  Barry  Dfd.  2,  to  73-5. 

Debenture.— Rise :  Highland  44  pc.   i.  to  110-3.    Fall;  Cam- 
brian  "  D  "   34,  to  40-5. 
Guaranteed.- Rise:   Brighton  i,  to  133-6. 
Preference.     Rise:  Gt.    Centl.   1889  1,  to  64-7,  S.  Wstrn.   1881 

1,  10  loS-io,  Chatham  Arbtn.  4,  to  63-5.  Fall :  Gt.  Centl  1874  i, 
to  10S-12. 

INDIAN    RAILYf AYS.-RUO :  B»ngal  N.W.  2nd  Pf.  i.  to  100- 

2,  Bengal  Nagimr  i,  10  101-3,  K.  Indian  Def.  Guar.  4  p.c.  1,  to  106- 
8,  K.  Bengal  "B  "  1,  to  23J-4J,  Madrasand  S.  Mahratta3li  p.c.  i,  to 
102-4,  SciniJe  Punjaub  "  B  '  i,  to  23^-4!,  S.  Indian  1,  to  102-4,  W. 
of  I    Portuguese  Guir.  1,  1092-4,  do.  Debs.  i.  to  101-4. 

COLONIAL  RAILWAYS. -Rise:  Can.  Pac.  Certs.  34,  to  152-5. 
Demerara  Ext.  Pf.  i,  to  7g-83,  Gr,ind  Trunk  Pac.  4  p.c.  Mt.  Stg. 
'. 'o  93-5.  do.  L.ike  Sup.  i,  to  g3-5,  do.  Series  "B"  1,1093-5, 
Grand  Trunk  Gunr.  1,  to  92-4,  do.  rst  Pf.  2,  to  103-5,  do.  2nd  4,  to 
92-4,  do.  Cap.  Perp.  5  p  c  1,  tj  127-9  New  Brunswick  4  p.c.  i,  to 
103-5,  Ontario  and  Que.  5  p  c.  i,  to  133-5,  Temiscouata  i.  1025-7. 
Atlantic  and  St.  Law.  i,  to  154-7,  Grand  Trunk  Westn.  1st  Mt.  and 
Dollar  Bds.  bolli  1,  lo  9S-100. 

AMERICAN  RAILWAYS.-Ri8e:  Atchison  Pfd.  J,  to  97-S. 
Baltimore  Pfd.  i,  to  84-7,  G.N.R.  i.  to  140-2,  Illinois  leased  3.  to 
<33-8,  Minneapolis.  St.  Paul,  and  S.  St.  Mar.  Com.  2,  to  120-5,  do. 


Pfd.  7,  to  150  5.  Northn.  Pac.  i.  lo  146-8.  Rock  Island  i,  to  iS-0, 
St.  Ix)uis  Bridge  34,  to  115-25,  Southern  Pac.  P(d.  I,  to  12S-4. 
Fall :  Krie  i.st  Pfd.  4.  lo  384-94.  do.  2nd  i,  to  2»-y>. 

Bonds  I Qold).  — Rise:  Atchison  4  p.c  100  yr.  i,  to  93-5,  do. 
50  yr.  4  p.c  I,  to  98-100,  do.  1917  I,  to  105-7,  Chesapeake  1939  3, 
to  1 13-8,  Colorado  and  Sihrn.  i,  to  83-7,  Erie  1920,  i,  to  123-7, 
Illinois  1951  14,  1095-100,  i-ebigh  Valley  of  N.  Jentey  24,  to  Ilj- 


tliehesC  and 

Lowed 
tliis  year. 
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94il 

looS 
loot 
100 

103 

93 
105J 
ico3 
103J 
«o3i 
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93 

■04 
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S8j 

96! 
lo8i 

^n 

102| 
30J 

84i 
67J 
141 
46 

30 

>5l 

781 

100) 

524 
126 

99 

45i 

15 

66i 

65; 

7'. 

39i 
MSi 
1508 

42i 
■  49 
50 


92. 

98J 

>5 
29 

?• 
25: 
141: 
116 
34 
i'3i 
77* 
45 

105J 
2ii 
16, 1 

'5t 

178? 

I9i 
6li 

I  Mi 
132 
"4i 
'Mi 
109J 
iiei 
89J 
89J 

67 
5 

81 
48i 

"44* 
96 
"J 

ao4j 

8il 
501  i 
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.  (Dividend*  paid  for  each  r«ar 
Carrving    .       or  h  jlf  year  are  Klven  in 
over  Price.  ]  parenihi:»<!«.) 


Price    I     Pric« 
la*t  we«k.;tbi<  <mk. 


Conwit  (1)  px.  Money) 
Do.    Account  (Sept.  1) 

L.ocal  Loann  13) 

L.ondon  Coiiniy  (1  p.c). . 
Metrop<}litan  Wafer  B->ard 
National  War  I.oan  |lj  p  c.)   . 

Do.     Account  (Sept.  I) 
Transvaal  Ix>an  (3  p.c.) 
India  34  p.c.  Stcl<.  red.  1931    . 

Do.  3   p.c.  Stck.  red  1948    . 

I>o.  24  p.c.  Stck.  red.  1926    . 

Do.   y\  p.c.  Ku;jec  Paper 

Argentine  4  p.c.  R«v;iasion 

Hrdril  4  p.r.  Rly.  Guarantees. 

Chilian  4i  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.      4)  p.c.  1898.  Gold 

Cuba  5  p.c.  1904 

Keypt  l'nili>  d  4  p.c. 

Hungarian  4  p.c.  i88f     ., 

Japan  3  p.c.  1901-3 
Do.  4i  p.c.  (and  series) 
Do.  4  p.c  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c  New  . . 

Russian  4  p.c.  1689 

Spanish  4  p.c.  (Sealed) 

Turks4  p.c.  Uuilied 

Brighton  Ordy.  (6}-2l)  . . 

Do.        Def.  3*  p.c.  1907) 
Caledonian  Ordy.  (34-3) 

Do.  Def.  (J-nil)  . . 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chatham  Ordinary 
City  and  South  Lon  Ion  (i)-i|) 

Furness  (3  J)         

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (4-1) 
Gt.  Northern  I'ref.  Ord.  (4  pc.) 
Do.  Def.  (2.    1907) . . 

Great  Western  (7-3})  . . 
Lane,  and  Yorks.  (4J-3). . 
Metropolitan  (J  5) 
Metropolitan  District  . . 
Midland  I'ref.  (jj  p.c.).. 
Do.  Def.  (3i-i4)  . . 
No'  th  British  Href.  (3  p.c.) 

Do.  Def.  (i-J)  . . 

Norlh.Eastern  Tfii) 
North-Western  (7j  4J) 
South-Easterii  Ord,  (f-4) 

Do.  Def. 

South- Westt.m  Ord.  (7}-3j) 

Do.         Def.  dl  p.c  1907) 

.Atchison  Shares  (5-61     .. 

Baltimore  &  Ohio  (New)  (6)    . 

Chesapeake  &  Ohio  (1) 

Chic  Mil.  &  St.  Paul  (7) 

I  Denver  Shares 

Do.     Prefd.  (5) 

!  Ene  Shares  

1  Illinois  Central  (7) 
Louisville  &  Na&livllle  (jD     . 
Missouri  and  Te.xas 
Newt  York  Central  (5-<i). . 
I  Norfolk  and  Western  (j) 
j  Ontario  Shares  (21 
1  Penn-ylvAMia  (67) 
I  Keadint;  Shares  (4)         ..         . 
Southern  P.,cilic  (3)       .. 

!  Southt-rn 

Ihilort  I'acilic  (10) 

WalKish 

Canadian  Pacilic  17)      .. 

Grand  Trunk  Cons.  Sik. 

Do.         3rd  I'ref.  (3) 

Argentine  Gt.  West.  (3-7) 
U.  Ay.  Gt.  Sonlhem  Ord.  (g-6) 
H.  A.  and  Pacihc  Ortl.  (S-«)    . . 
B.  Ay.  and  Rusarlo  Ord.  (3-7). . 
Do.  do.       Defeired  (6) 

B.  Ay.  Western  Ord.  (6-S) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Ca 

Nth.  S.C.) 
Do.  Income  Db.  Slk.(72/6-sa^) 
Cuban  Central  ii/0-4/0)  . . 
Leopolvilna  t4) 
Meiican  Onl.  Stk. 

Do.     ist.  Prel.  18) 

Do.    in.l  Pref  (3i-5i)-- 
Nitrate  Ord.  (9iC-<i/D)      . . 
Sail  Paulo  Braxl  ian  (12-14) 
1  uiied  ot  Havana  Ord.  (af-s) 
Coats.  J .  and  P.  (2}) 

Do.  Pref.  (10)  .. 


4« 


8?J 


g 


Id 


20.  Manhattan  Cons.  4.  to  99-102.  Mex.  Cent.  Lon  Dip.  Recpts.  i, 
to  83-5.  N.Y.,  Ontario  and  W.  6,  to  96-101.  NortoU  aod  Westn. 
1931  I.  to  128-32,  do.  1934  I.  to  125-9, do  >944  21,1089-93.  Nortbn. 
Pac.  Prior  Ln.  1.  lo  105-7.  Pennsylvania  Coy.  Mtg.  tJ.  to  106-10. 
Union  Pac.  1947  1.  to  105-7. 

Bonds  (Sterling).— Rise:  Alalmma  Gt.  S.  t.  to  100-5,  Tenosyl- 
vania  194S  4.  to  82-3,  Ptul.  and  Reading  i,  lo  loj-io. 
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FOBEIGM  RAILWAYS.— Rise :  Antofagasta  Pfd  3,  to  98-100, 
do.  Dfd.  J,  to  132-5,  do.  Pf.  I,  to  100-2,  do.  75  p.c  pd.  ij,  to  79-80, 
do.  4  p.c.  pp.  Deb.  i,  to  103-5,  do.  4^  p.c.  i,  to  105-7,  Arauco 
Ord.  J,  to  3*-4,  do.  Pf.  J,  to  104J-5,  do.  5  p.c.  i,  1095-7,  Argentine 
G.W.  ist  Deb.  I,  to  105-7,  ^°-  5  pc.  i,  to  111-3,  Argentine  N.E. 
"  A  "  Stk.  2,  to  96-8,  do.  Reg.  i,  to  97-9,  Bahia  BUncaand  N.W. 
4^  p.c.  2,  to  103-5,  '^°-  ist  Deb.  I,  to  96.8,  do.  iss.  at  95  i,  to  96-8, 
B.A.  Pac.  Ord.  J,  to  iij-g,  do.  2nd  Pf.  i,  to  102-4.  <^°-  's'  I'eb. 
I,  to  1068,  do.  5  pc.  I,  to  103-5,  <J°-  4i  P-c-  Cons  50  pd.  i,  to 
53-4,  B.A,  Rosario  6  p.c.  I,  to  137-9.  do.  3J  p.c.  2,  to  90-2,  B.A. 
Central  i,  to  88-90,  B.A.G.S.  Ext.  Shrs.  i,  to  iiJ-J  do.  4  p.c.  Deb. 
I  to  io6-8,  do.  75  p  c.  pd.  I,  to  80-2,  B.A.  Western  Deb.  i,  to  106-8, 
Cartagena  (Col.)  i,  to  70-2,  Cent.  Uruguay  Eastn.  i,  to  105-7, 
Cent.  Uruguay  Nthrn.  Deb.  i,  to  103-5,  Chilian  Trans.  "B"  ;f75 
pd.  2,  to  72-4,  Cordoba  and  Ros.  ist  Pf.  i,  to  91-3,  Cordoba  Cent. 
1st  Pf.  I,  to  123-5,  do.  2nd  Pf.  I,  to  80-2,  Entre  Rios  ist  Pf.  i,  to 
95-7,  do.  2nd  I,  to  65-7,  do.  Deb.  i,  to  91-3,  Grand  Russian  i,  to 
79-83,  Kansai  i,  to  92-4,  Moscow  Windau  i,  to  80-4,  Nitrate  Pfd. 
i.  to8S-9j,  do.  Dfd.  g,  to  i|-2.  North  of  France  J,  to  17^-8^,  Otto- 
iran  (Aidin)  Ord.  J,  to  2oi-ij,  Taltal  Ord.  A.  to  5J-6,  do.  Deb.  i, 
to  99-101.  Fall:  Argentine  N  E.  "  B"  Reg.  i,  to  62-4,  Gt.  N. 
Cent,  of  Colombia  2,  to  60-2,  La  Guaira  and  Caracas  i,  to  4^-5, 
Lima  ^  to  ij  2,  Mid.  Uruguay  Ord.  i,  to  14-6,  Nitrate  Bonds  i,  to 
103-5,  Porto  Alegre  and  N.  Hamb.  Pf.  J,  to  j-ij,  Rio  Claro  Sao 
Paulo  4,  to  25-6. 

BANKS  AND  DISCOUNTS.— Rise:  Agricultural  of  Egypt  3i 
p.c.  iss.  at  87J  I,  to  90J-1,  Bk.  of  Australasia  i,  to  103-5,  Chart,  of 
India  ij.  to  56J-7i,  Imo.  Ottoman  ^,  to  17J-8,  Land  Mt.  of  Victoria 
li,  to 96-8,  U.  of  Australia  J,  to  58i-9j.  Fall:  Banco  del  Peru  J, 
to  20*-iJ,  Bk.  of  Africa  J,  to  6J-7I,  Lloyds  J,  to  31J-I,  Stand,  of 
S.A.  "3,  to  60-2. 

BREWERIES  AND  DISTILLERIES.  —  Rise  :  AUsopp  4  p.c. 
Mt.  I,  to  22-7,  Barclay  Perk.  J,  to  4-4J,  Bartholomay  (of  Roc.) 
Pf  J,  to  4l-J,  Bieckerts  Ord.  15,  to  165-75,  Charrington  i,  to 
68-73,  Courage  4  p.c.  i,  to  89-92,  McEwan  j,  to  9J-J,  Mann  Cross- 
man  Deb.  I,  to  88-91,  New  Westminster  Pf.  J,  to  3-3^,  Seagar 
Evans  Deb.  2,  to  69-72,  Tollemache's  i,  to  70-3,  Truman,  Han- 
bury,  Buxton  4  p  c.  ij,  to  80-5,  Watney  Combe  3J  p.c.  2,  to  67-70, 
Whitbread  Pf.  J,  to  66-71.  Fall  :  Allsopp  6  p.c.  2,  to  36-41, 
Courage  3J  p.c.  2,  to  65-8,  New  Westminster  Ord.  i,  to  2l-|, 
Northampton  Ord.  |,  to  8^-9^,  United  States  Pf  J,  to  64-7^. 

CANALS  &  DOCKS.— Rise:  Suez  Canal  2,  to  172-7.  Fall: 
India  "A  "  Deb.  i,  to  83-6.  Regents  Cap.  i,  to  42-4. 

COMMERCIAL,  INDUSTRIAL.  &c.— Rise:  American  Thread  i. 
to  91-4,  Baker  (Chas.)  Pf.  j,  to  sj-f.  Borax  Consold.  5  p.c.  i,  to 
107-10,  Brit.  Insulated  and  Hels.  Cable  Ord.  J,  to  6^-7,  Calico 
Printers  Ord.  1-32,  to  |-^,  do.  Pf.  1-32,  to  23-32—25-32,  Callender's 
Cable  Deb.  i,  to  107-9,  Castner  Kellner  -^,  to  ii-|,  do.  Deb.  ij,  to 
103-7,  Chinese  Engineering  Dbs.  i,  to  101-4,  Commonwealth  Oil 
Deb.  3j,  to  53-7,  Consolidated  Signal  Ord.  ^,  to  ift-j,  Daimler 
Motor  Ord.  J,  to  i-h--^.  Darracq  (A.)  Ord.,  J,  to  i^-^.  do.  Pf. 
,^,  to  5-J,  Dickeson  (R.)  ^,  to  |-i^,  Dunlop  Tyre  Ord.  1-32,  to 
25-32—27-32,  do.  Dfd.  1-32,  to  H-1.  do.  Pf.  1-32,  to  i-if .  General 
Electric  Deb.  2J,  to  86-90,  Gramophone  Ord.  ^,  to  2[|-3i^, 
Havana  Cigar  and  Tobacco  Pf.  J,  to  9j-|,  Henley's  Teleg.  Wks. 
Deb.  I,  to  107-9,  Humber  Ord.  ^,  to  .^-|,  Ilford  Ord.  1-32,  to  ^- 
^,  India  Rubber,  Gutta  Percha  Debs.  J,  to  99-101,  Jay's  Ord. 
1-32,  to  ij-|,  Lagunas  Nit.  J,  to  2J-5,  Lautaro  Nit.  J,  to  loJ-J, 
Liebig's  Meat  Co.  Pf.  ^,  to  5I-6,  Lovell  and  Christmas  Deb.  i,  to 
92-7,  Maypole  Dairy  Did.  1-32,  to  J-J,  New  Tamarugal  Nit.  1-32, 
to  \i-i,  Price's  Candle,  J,  to  32^-44.  River  Plate  Fresh  Meat  Ord. 
•^,  to  i-i|,  Rover  Co.  ^,  to  J-|,  Schweppes  4  p.c.  2J,  to  94-8, 
Teleg.  Construction  and  Main.  J,  to  32-4,  do.  Debs,  i,  to  100J-2J, 
Theatre  Royal,  Drury  Lane,  •^,  to  ji-U,  Van  den  Berghs  Ord.  tV. 
to  iJ-24,  Variety  Theatres  1-32,  to  15-32—19-32,  Thos.  Wallis 
Ord.  J,  to  ij-i.  Fall :  Aerated  Bread  J,  to  5J-I,  Alby  U.  Carbide 
Fact.  Ord.  ^,  to  li-ij.  do.  Pf.  J,  to  i§-i,  Anglo-Chilian  Nit.  and 
Rly.  Pf.  J,  to  7j-J.  Associated  Portl.  Cement  Pf.  §,  to  6-6J.  Bodega 
Ord.  i,  to  2^34,  Brunner  Mond  Ord.  J,  to  4J-5J,  Colorado  Nit.  i, 
to  118-2I,  Fine  Cott.  Spin.  Ord.  1-32,  to  i  11-32— 13-32,  Griffiths 
(Wm.)  Ord.  J,  to  J-i,  Hill  (R.  and  I.)  Ord.  1-32,  to  ^-^.  do.  Pf. 
i,  to  1J-2J,  Imperial  Tobacco  Pf.  r-32,  to  i  A-8.  Millar's  Karri  and 
Jarrah  Ord.  1-32,  to  7-32— 11-32,  do.  Pf.  1-32,  to  23-32—27-32,  Neu- 
chatel  Asphalte  Ord.  J,  to  9J-10,  Read  Bros.  Pf.  3-32,  to  29-32— 
I  1-32,  San  Jorge  Nit.  ^,  to  g-|.  Short's  Dfd.  J,  to  7i-8J,  Waring 
and  Gillows  Deb.  2,  to  62-5. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Can.  Genl.  Pfce. 
4,  to  H3J-5J,  Charing  X  W.  E.,  &c.,  4J  p.c.  Db.  i,  to  96-9,  City 
of  Lon.  Pi.  J,  to  IT3-2J,  County  of  Lon  4^  p.c.  Db.  i,  to  107-10, 
do'  2nd  I,  to  99-102,  Edmundson's  ist  Mt.  i,  to  59  66,  Elec.  Dev. 
of  Ont.  3,  to  86-9  p.c.  Metropolitan  Ord.  i,  to  4J-5,  Mexican  J,  to 
86-7  p.c,  Mex.  L.  and  P.  Com.  44.  to  80-1,  do.  ist  Mt.  4,  to  90-1, 
Montreal  2,  to  100-3,  Rosario  Pf.  J,  to  4|-5i,  Shawinigan  Cap.  8, 
to  81-3.  Fall:  Bournemouth  and  Poole  Ord,  i,  to  lo-J,  Calcutta 
Ord.  J,  to  5i-6J,  Can.  Genl.  Com.  2,  to  100-4,  Crompton  -fg,  to 
i-ft-Tff.  Metropolitan  Pf.  J,  to  4I-J,  Newcastle  on  T.  Ord.  J,  to  5-4, 
Netting  Hill  J,  to  113-2J,  Shanghai  J,  to  9J-10J,  Urban  Ord.  i,  to 

4-1. 

FINANCIAL  LAND  AND  INYE8TMENT.— Rise:  Australian 
Agri.  I,  to  71-3,  Aus.  Est.  and  Mt.  ist  Mt.  i,  to  94-7,  Hudson's 
Bay  2.  to  854-74,  Peru  Corp.  Ord.  i,  to  io|-g,  do.  Pfce.  2J,  to 
4ii-4,  do.  1st  Mt.  14,  to  101-4,  do.  Scrip  ij,  to  101-4.  Fall: 
Argentine  Sthrn.  J,  to  34-3,  Egyptian  Delta  ^,  to  J-J,  Pt.  Madryn 
J,  to  3J-4,  S.  Australian  Ld.  Mt.  jg,  to  J-i,  Trustees,  Exors.,  &c., 
Ord.  I,  to  81-5,  do.  ist.  Mt.  i,  to  104-7. 

FINANCIAL  TRUSTS.— Rise  :  Alliance  Invt.  4  p.c  Db.  i,  to 
99-102  Brit.  Invt.  Dfd.  2,  to  178-81,  Colonial  Sees.  Pfd.  i,  to  90-3, 
Consolidated  2nd  Pfd.  i,  1092-4,  Govt.  Stk.  and  OS.  Dfd.  i,  to 
8790,  dp.  2nd  Db.  i,  to  103-5,  Guardian  Db.  2,  to  98-101,  Indus- 
trial and  Genl.  Pice,  i,  to  104-6,  do.  34  p.c  Db.  i,  to  90-2,  Lon. 


Scottish  Amer.  Dfd.  i,  to  109-12,  Omnium  Invt.  Prp,  Db.  i,  to 
97-100,  River  Plate  and  Gen.  Pfd.  i,  to  101-4,  do.  Db.  i,  to  100-3, 
Scottish  Invt.  Prfd.  i,  to  99-102,  Second  Scottish  Invt.  Pfd.  i,  to 
96-100,  U.S.  and  S  Amer.  4  p.c.  Db.  i,  to  98-101.  Fall:  Deben- 
ture Sees.  Ord.  i,  to  79-82. 

GAS. — Rise:  Alliance  and  Dub.  10  p.c.  Stand.  4.  to  195-204,  do. 
7  p.c.  4,  to  134-144,  Brentford  10  p.c  Stand.  2,  to  242-7,  Cnti- 
nental  U.  Pfce.  i,  to  137-42,  Gas  Light  and  Coke  3  p.c.  Db.  i,  to 
85-7,  Imp.  Continental  Cap.  4.  'o  180-3,  Maidstone  2.  to  68-71, 
Primitiva  of  B.A.  ist  Dbs.  i.  to  95-7,  S.  Metro.  3  p.c.  Db.  i,  to 
84-6.     Fall :   Brentford  Pfce.  5,  to  120-5. 

INSURANCE. -Rise:  Sun  Life  J,  to  igi-j.  Fall:  London 
Corp.  4.  to  48-9. 

IRON,  COAL  AND  STEEL.— Rise :  Armstrong.  Whit.  1-32,  to 
24-J,  Babcock  and  Wilcox  Ord.  ^.  to  3Tir-4w.  do.  Pf.  Vs,  to  i4-§, 
Bolckow,  Vaughan  Ord.  1-32,  to  i^-i.  Cargo  Fleet  Deb.  2.  to  83-6. 
Clayton  and  Shuttlew.  "B"  Deb.  i,  to  30-2,  Guest,  Keen  Ord. 
5-32,  to2}|-3^,  do.  Pf.  i,  to  6^-1,  Lehigh  Valley  2,  to  107-12, 
Nantyglo  and  Blaina  2,  to  73-5,  United  States  Com.  4,  to  47-4,  do. 
Pid.  4,  to  1114-24,  Vickers  Ord.  ^,  to  1  21-32— 25-32,  do.  5  p.c. 
Debs.  4,  to  1024-44.  Fall :  Armstrong,  Whitworth  Deb.  4,  to  102-4, 
Bengal  Ord.  ^,  to  ^-{l,  do.  Pf.  J,  to  SJ-J.  Fraser  and  Chalmers 
Ord,  J,  to  3J-4S,  Harri'^on,  Ainslie  4,  to  J-i,  Hill  (Richd.)  Ord.  ^, 
to  4-3,  do.  Pf.  J,  to  4J-J,  Pearson  and  Knowles  Pf.  i,  to  6-4. 

SHIPPING.-Rlse  :  New  Zealand  J,  to  7-4.  R.M.S  P.  Ord.  2, 
to  57-60. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Anglo-Malay  As.  to 
3ig-h,  Assam  Co.  2,  to  32-4,  Associated  of  Ceylon  4,  to  84-94, 
Chubwa  Ord.  J,  to  74-8,  Consolidated  Ord.  i,  to  3j-4i.  Dooars  Pf. 
i,  to  14-4,  Jokai  (Assam)  Ord.  j,  to  iiJ-J,  Singlo  Ord.  J,  to  44-5,  do. 
Pf.  J,  to  7§-84.  Fall  :  British  Indian  J,  to  3-4,  Dumont  Deb.  i, 
to  97  9,  San  Paulo  f ,  to  3-4. 

TELEGRAPHS  AND  TELEPHONES.- Rise :  Amazon  Deb 
2,  to  90  3,  American  Bonds  i,  to  924-44.  Direct  W.  India  1,  to- 
100-2,  Eastn.  and  S.  African  4  p.c.  4,"  to  994-1004,  do.  Reg.  4,  to 
101-3,  Eastn.  Ext.  Austral,  and  China  J,  to  12I-3J,  do.  Deb.  1,  to 
1004-24,  Eastern  Ord.  J,  to  1354-84,  do.  Pf.  J,  to  84^-64,  do.  Mt. 
Db.  I,  to  1024-4J.  G.  Northn.  4,  to  28-30,  Halifax  and  Berm.  1,  to 
100-2,  National  Pfd.  4,  to  1074-94,  Pacific  and  Euro.  A,  to  984-1014, 
United  River  Plate  Db.  14,  to  102-4,  W.  C.  of  Am.  Dbs.  i,  to 
99-102,  W.  Ind.  and  Pan.  Dbs.  j,  to  101-3.  Western  1.  to  1014-35. 
Pall:  National  D  d.  4,  to  1194-21*,  Oriental  Ord.  1-32,  to 
1  7-32 — 11-32,  W.  Ind.  and  Pan.  Ord.  jg,  to  4-S- 

TRAMWAYS  AND  OMNIBUS.- Rise:  Bombay  Elec.  Pf.  J,  to 
9|-iog,  Brisbane  ist  Db.  1.  to  99-103,  City  of  B.A.  4  p.c.  Db.  1,  to 
98-102,  Mexico  Com.  74,  to  126-84,  do.  1st  Mt.  J,  to  93i-4J  p.c, 
Rio  de  Jan.  Shs.  44,  to  66-7,  do.  Bds.  i,  to  89i-9o|,  Sao  Paulo 
$100  pd.  14,  to  162-6,  U.  of  Monte  Video  Ord.  ^.  to  54-3.  Fall  t 
B.E.T.  Ord.  ^,  to  1J-4,  do.  Pf.  J,  to  3^-4!.  Dublin  U.  Ord.  4,  to 
11I-124.  Kalgoorlie  "B  "  34,  to  65-70,  L.  G.  O.  C.  Ord.  2,  to  33-8, 
Lon.  United  Pf.  |,  to  54-64.  do.  ist  Mt.  3.  to  76-81. 

WATERWORKS.- Rise :  Monte  Video  /20  pd.  4.  to  24-5.  do. 
;f  12  pd.  4,  to  i4j-i5i- 

MINING     RETURNS. 

BattleBelds  (Rhodesia) —Crushed  1,715  tons.  727  ozs. ;  cyanide 
1,350  tons,  313  ozs.  ;   slimes  367  tons,  41  ozs. 

Bonnie  Dundee. — Crushed,  337  tons,  ;f2,300. 

Briseis  Tin.— Shipped  21  tons,  including  12  tons  for  New 
Brothers  Home  No.  i. 

Chinese  Engineering.— Output  of  coal  22,500  tons;  sales,  19,000- 
tono  ;  consumption,  1,200  tons. 

Cobalt  Townsite  Silver.— Siiipped  to  Coppercliff,  20  tons  ; 
average  assay  of  ore  1,000  ozs.  silver  per  ton. 

Day  Dawn  Block.— Treated  524  tons,  value,  including  residues, 
&c.,  of  /2,ooo. 

Duff  Development.— Recovered  287  ozs. 

Great  Cobar.— Treated  i5,2iitoDs;  production— 338  tons  copper, 
818  ozs,  gold,  5,467  ozs.  silver. 

Hyderabad  (Deccan).— Output  of  coal  39,038  tons. 

La  Rose.— Cobalt.- Juneproduction,  2207395  tons,  193799  ozs.; 
net  profit,  882,867.  July  production,  523-059  tons,  307487  ozs.; 
net  profit,  $127,329.  .     ,    ,.  ., 

Mills'  Day  Dawn.— Treated  1,742  tons  ;  value,  including  residues, 

;f6,000. 

New  Chuquitambo.— Treated  3,456  tons,  production  144  kilos, 
gold. 

North  Broken  Hill.— Treated  2,670  tons  crude  ore,  assaying  16  o 
per  cent,  lead  and  67  ozs.  silver  per  tor,  producing  447  tons  con- 
centrates, containing  306  tons  8  cwt.  lead  and  9,387  ozs.  silver. 

Spassky  Copper.  —Bar  copper  produced  10,836  poods,  equal  to 
17415  tons. 

United   Rhodesia.— Recovered  by  subsidiary  companies  7,748 

tons  3,368  ozs. 

Victoria  Proprietary.— 836  ozs.  from  1,989  tons  crushed. 

Waihi.— Crushed  31,485  tons,  ;f7i.547  Ro'd  and  silver  produced. 

Whim  Well.— Shipments  Nos.  32  and  33,  aggregating  115  tons 
copper  ore,  realised  / 1.749. 

Shawinigan  Water  and  Posver  Company— Earnings  for  July 
were  $57,020  being  at  the  rate  of  $684,240  per  annum,  compared 
with  $52,500  or  at  the  rate  of  $630,000  per  annum  a  year  ago. 

Mr.  Robert  Edmund  Dickinson  has  been  appointed  a  director 
of  Parr's  Bank,  Limited. 

The  World's  Work,  always  enterprising,  is  to  publish  the  re- 
miniscences of  Mr.  John  D.  Rockefeller.  If  they  are  written 
iby  himself,  and  contain  the  unvarnished  truth,  they  should 
make  rare  good  reading. 
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TRADE  AND   PRODUCE. 

Whkat. — Trade  is  quiet,  but  firm  in  spite  of  the  bearish  ad- 
vices received  from  the  United  States.  lOiii^lish  samples  have 
l)een  scarce,  and  commanded  an  advance  of  from  3d.  to  6d.  per 
quarter  over  last  week's  rates,  but  foreign  on  the  other  hand 
have  been  a  little  easier.  Varmers'  deliveries  for  the  week  came 
to  55,253  qrs.  averaging  31s.  jd.,  a  large  supply  compared  with 
the  corresponding  week  of  last  year,  when  only  17,415  qrs.  were 
offered  and  averaged  33s.  yd.,  but  harvesting  generally  is  earlier 
this  year.  Karmers,  however,  says  the  Manchester  Guardian,  will 
be  well  advised  in  showing  some  reserve  in  their  offerings,  for 
statistics  are  all  in  favour  of  good  prices  being  maintained  if 
sellers  refrain  from  pressing  supplies  in  excess  of  demand.  Ship- 
ments have  been  a  little  heavier  of  late,  and  this  week's  quan- 
tities on  passage  to  the  United  Kingdom  are  estimated  at 
135,000  qrs.  in  excess  of  last.  Imports  came  to  272,697  qrs. 
jigainst  408,520  in  1907.  American  markets  have  been  quiet  also, 
and  towards  the  end  of  the  week  dropped  almost  %c  on  favour- 
able crop  news. 

Wool. — More  interest  was  displayed  this  week  in  markets,  and 
both  wool  and  toj)  had  a  better  sale.  Those  who  expected  that 
top-makers  would  grant  concessions  were  disappointed,  and,  on 
the  contrary,  quotations  here  stiffened,  occasionally  moving  %&. 
upward.  Spinners  continue  to  resent  these  increased  values  of 
raw  materials,  and  do  not  consider  the  immediate  outlook  in 
;iny  way  justifies  such  a  thing.  Nor  are  manufacturers  satisfied. 
The  difficulties  they  have  to  contend  with  in  regard  to  fluctuating 
jirices  in  wool;;  are  increased  by  the  attitude  of  merchants  who 
delay  orders  as  long  as  possible  and  endeavour  to  cut_  prices 
to  such  an  extent  as  to  leave  manufacturers  no  alternative  but 
to  refuse  their  orders  when  they  do  come.  Foreign  trade  shows 
no  special  feature ;  with  Canada  and  Australia  it  continues 
fairly  good,  with  South  African  and  United  States  practically  nil. 
Cotton  (from  our  Manchester  correspondent). — We  have  ex- 
perienced an  unsettled  market  during  the  past  week,  and  the 
conditions  prevailing  have  not  been  favourable  to  free  opera- 
tions in  any  section.  Sellers  all  along  the  line  have  loudly 
complained  of  the  small  amount  of  business  available.  The 
outlook  is  uncertain,  and  a  feature  of  the  week  has  been  the 
decided  drop  in  the  price  uf  the  raw  material.  Telegrams 
relating  to  the  American  crop  continue  generally  favourable, 
but  some  damage  has  recently  been  done  by  heavy  rains  in 
certain  States.  The  course  of  values  is  m.ost  uncertain,  and 
buyers  of  yarn  and  cloth  continue  to  adopt  a  waiting  attitude 
in  purchasing.  No  fresh  demand  of  any  moment  has  come 
through  in  piece  goods  for  abroad.  Business  has  been  of  a 
very  restricted  character.  Very  few  practicable  offers  from 
India  and  China  are  placed  before  manufacturers.  The  Mon- 
soon rains  in  our  Dependency  are  healthy,  and  should  these 
continue  until  the  end  of  September,  then  a  larger  demand  from 
the  up-country  districts  is  anticipated.  Clearances  in  one  or 
two  of  the  .\lediterranean  outlets  are  rather  better,  and  mer- 
chants are  looking  forward  to  an  increasing  demand.  Manu- 
facturers have  not  been  able  to  make  much  progress.  Prices 
are  cut,  owing  to  the  competition  for  orders.  Burnley  printing 
cloths  show  very  little  alteration.  T-cloths  and  Mexicans  have 
moved  off  slowly.  In  home  trade  fabrics  only  a  small  turn- 
over has  transpired.  A  little  more  inquiry,  however,  in  heavy 
goods  is  reported.  American  yarns  for  home  consumption  have 
been  decidedly  easier  in  price  with  a  most  irregular  tone.  Only 
a  retail  business  has  been  done  in  both  twist  and  weft.  Stocks 
are  considerable,  and  owing  to  pressure  for  orders,  any  advan- 
tage through  the  drop  in  cotton  cannot  be  secured.  In  shipping 
bundles  a  more  extensive  business  has  been  done  in  2/32's  for 
China.  The  Continent  remains  quiet,  liolton  yarns  have  been 
generally  inactive,  and  supplies  are  plentiful. 

The  American  cotton  market.  Sir  James  Dehrens  and  Sons 
say,  has  been  largely  under  the  influence  of  the  contending 
"bull"  and  "bear"  parties  again  during  this  week,  weather 
reports  favouring  first  one  and  then  the  other  ;  the  result  is  a 
considerable  fall  in  prices.  Owing  to  the  difference  between 
current  and  next  month's  rates,  it  was  only  to  be  expected  that 
some  adjustment  of  prices  would  be  made  before  the  end  of 
August,  and  middling  American  "  spot "  shows  a  decline  in 
Liverpool  on  the  week  of  48  points.  Sales  of  .spot  cotton  in 
Liverpool  continue  small,  though  "points  on"  for  grade  have 
been  considerably  reduced.  Kgyptian  cotton  shows  a  fall  for 
fully  good  fair  of  J^d.  on  the  week,  with  only  moderate  sales. 
There  does  not  seem  to  be  general  fear  of  the  wage  dispute 
leading  to  a  stoppage  of  production,  this  report  adds,  but  that 
remains  an  open  question.  The  whole  trade  suffers  from 
lethargy  in  the  distributing  markets. 

CoAi,. — Nothing  is  occurring  in  this  trade  that  calls  for  par- 
ticular notice.  Business  generally  is  easier,  except  in  houso 
coals,  which  show  a  gradually  improving  demand.  Shipments 
show  a  decrease  from  most  of  the  ports,  but  the  autumn  pros- 
pects are  not  regarded  as  unfavourable,  and  prices  keep  quite 
firm  in  nearly  every  class  of  coal. 

Copi'EH. — Initial  business  showed  an  improvement  on  Friday's 
closing  prices,  but  afteAvards  fluctuated  a  good  deal  each  day. 
A  firmer  tone  in  America  and  an  increased  speculative  demand 
caused  a  recovery,  and  closing  values  were  substantially  higher 
on  the  week  .it  £.(m  5s.  cash  and  £i\\   i8s.  gd.  three  months. 

Tin. — During  the  past  two  or  three  days  quotations  fell  over 
£i,  and  the  market  was  depressed  under  news  of  heavy  ship- 
ments from  the  East.  But  a  bettor  tone  prevailed  later,  specula- 
tive buying  increased,  and  prices  rose  rapidly  again  to  ;f  133  158. 
cash,  and  £,in  5s.  three  months. 


IBON  AND  Steel. — The  improvement  mentioned  iMt  week  ba* 
continued,  and  consequently  there  is  more  hope  that  tbe  wont 
of  the  depression  is  over.  Consumers  are  beginning  to  buY 
for  forward  delivery  and  offering  prices  equal,  or  nearly  equal, 
to  those  for  prompt,  which  looks  as  if  they  did  not  expect  • 
further  drop  in  prices.  Three  months'  Cleveland  warranlf 
quotation  is  only  4^d.  less  than  prompt,  whereas  a  short  time 
back  it  was  as  much  as  38.  The  warrant  market  hag  been  par> 
ticularly  active,  and  even  hematites,  which  are  still  stagnant, 
are  buoyed  up  with  "rumours"  of  an  improvement.  Both 
makers  and  warrants  stocks  are  low  ;  some  makers  have  practi- 
cally none,  and  therefore  could  take  advantage  of  any  improve- 
ment that  did  occur.  The  steel  trade  continues  dull,  and  so  do 
manufactured  articles,  rails  alone  doing  any  good  busineM. 
Exports  are  poor,  particularly  to  Germany.  Cleveland  district 
reports  a  worse  month  than  any  this  year. 

Sugar. — Tht  final  liquidation  of  the  August  account  has 
proved  more  difficult  than  holders  expected,  Mr.  Czarn'kow't 
circular  states,  because  so  long  ai  that  month  was  at  a  pre- 
mium over  next  crop,  as  well  as  over  Russian  crystals  to  be 
shipped  now,  it  was  very  hard  to  find  any  buyers  at  all.  Prices 
therefore  declined  from  9s.  lod.  to  9s.  5d.,  while  new  crop  lost 
about  2j4d.  only.  It  is  to  be  hoped  that  now  tbe  old  crop 
liquidation  is  nearly  over  and  premiums  have  almost  dis- 
appeared, we  shall  settle  down  on  a  steadier  basis,  as  prices 
under  9s.  od.  for  May  delivery  are  certainly  not  extravagant  com- 
pared to  the  cost  of  production. 

Taking  average  figures,  fairly  good  beet  crops,  and  additional 
supplies  from  Russia,  we  need  only  expect  moderate  stocks 
during  the  coming  season.  The  Java  crop  is  5  to  ■;%  per  cent. 
short,  whilst  Western  shipments  are  in  excess,  leaving  less  stocks 
for  the  Eastern  trade.  It  may  be,  of  course,  that  Japan  will  con- 
tinue to  buy  sparingly,  that  therefore  Java  and  the  larger  Mauri- 
tius crop  will  prevent  an  increased  Indian  demand  in  Europe. 
But  .some  day  Eastern  accumulations  may  become  exhausted,  and 
the  present  large  Java  shipments  to  America  may  not  be  possible 
next  year.  Such  figures  are  difficult  to  follow  or  forecast,  and, 
to  avoid  confusion,  we  are  only  concerned  to  know  how  they  will 
affect  us  in  Europe,  especially  the  beet  shipments  to  .America, 
and  also  our  exports  elsewhere,  as  well  as  cane  imports.  The 
latter  show  very  little  change,  and  it  is  extraordinary  that 
American  prices,  which  forced  cane  shipments  from  Liverpool  to 
New  York,  did  not  caune  a  falling  off  in  cane  imports  here. 
The  New  York  market  has  been  very  quiet  with  a  most  restricted 
demand,  and  importers  who  wished  to  sell  had  to  submit  to 
further  reductions.  Centrifugals,  ex  store  and  to  be  shiprped  in 
September,  sold  at  3.92  cents.  Landings  in  the  three  ports  for 
the  week  were  45,000  tons,  meltings  37,000  tons,  increasing 
stocks  to  256,000  tons. 

Tea. — Reporting  on  the  present  state  of  the  trade,  Messrs. 
W.  J.  and  H.  Thompson  consider  that  the  feature  of  the  sales 
of  the  last  few  weeks  has  undoubtedly  been  the  marked  improve- 
ment shown  in  Assam  tea  as  compared  with  that  of  the  earlier 
shipments  from  this  district,  as  proved  by  the  satisfactory  prices 
paid  for  the  later  shipments.  Medium  and  good  medium  descrip- 
tions are  also  going  off  well ;  the  position  in  short  of  all  good 
qualities  has  latterly  been  much  strengthened  by  the  action 
of  some  of  our  large  blenders  who  are  now  advising  their  custo- 
mers to  go  in  for  "  good  quality  "  as  opposed  to  "  tea  for  price  " 
— a  complete  reversal  in  most  instances  of  last  year's  policy,  and 
one  which  must  have  the  sympathy  of  nearly  all  producers. 
This  week  Indian  auctions  were  heavier  again  at  36,119 
packages,  several  parcels  of  which  were  withdrawn,  as  sellers 
were  not  always  inclined  to  give  way.  Common  sorts  continue 
neglected  and  easier  in  price ;  fine  and  finest  attracted  keen 
competition,  the  average  for  the  week  coming  to  7.86d.,  or 
32,558  packages  sold  on  garden  account,  against  28,074  packages 
averaging  S.oid.  in  1907.  Ceylon  auctions  showed  a  better  tone 
even  than  last  week,  27,975  packages  were  brought  forward,  and 
as  buyers  evidently  see  that  sales  are  likely  to  become  smaller 
in  the  near  future,  demand  was  good  for  all  except  the  com- 
monest. In  .several  cases  where  improvement  was  most  marked 
prices  advanced  %A.  to  Jjd.  per  lb.,  the  average  for  the  week 
being  7.6od.,  against  7.36d.  in  1907.  Javas  had  a  small  sale 
of  3,824  packages,  which  followed  the  same  lines  as  the  other 
teas.  From  January  i  to  date  77,607  packages  on  garden  account 
averaged  -.ogd.,  against  73,463  packages  averaging  7.3od.   last 


Great  Grimsby  Gas  Company.— Sales  of  gas  during  the  six 
months  ended  June  30  produced  ^18,196,  and  with  /6,742  from 
residual  products  and  ;f6o2  from  other  sources,  the  total  re- 
venue was  ;f25,54o.  Expenses  absorbed  ;f  18,240  of  this,  leaving 
;f  7,200  as  nett  profit,  to  which  was  added  ;f  24,270  brought  for- 
ward and  £r(>2  from  interest,  &c.,  and  after  writing  off  £i,Si7 
for  depreciation  of  automatic  meter  fittings  and  providing  for 
income-tax,  jf29,8i5  was  available.  Out  of  this  dividends  are 
paid  of  10  per  cent,  per  annum  on  the  A,  B,  and  C  stocks  and 
new  ordinary  shares  and  4  per  cent,  per  annum  on  the  pre- 
ference stock,  and  £iS  is  added  to  new  capital  reserve,  leaving 
/23,823  to  be  carried  forward.  The  debit  balance  on  capital 
account  is  £^,a(>t„  and  as  £i2,iyj  out  of  the  total  reserves  of 
;^i  3,205  is  separately  invested,  the  reason  for  the  large  credit 
balance  on  profit  and  loss  account  is  explained.  Creditors 
come  to  ;^5,40Q  against  /ii,267  due  from  custonners,  ;f3,iia 
from  other  c^btors  and  /2,65a  on  account  of  stoves  out  on 
hire  purchase,  while  stocks  arc  valued  at  .^£5.420  and  cash 
amounts  to  j£9>52i. 
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Company  Reports  and  Balance  Sheets. 

•,'  The  Editors  will  be  much  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  tvould  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  ensure  prompt 
notice  in  these  columns. 

COMMERCIAL  BANKING  COMPANY  OF  SYDNEY. 
In  the  June  half-year  this  bank  made  a  nett  profit  of  ;f98,i;40, 
or  ;^i9,.35o  more  than  in  the  corresponding  half-year,  and  ^3,517 
more  at  ^^29,377  was  brought  forward,  so  that  altogether 
pf22,867  more  was  available,  but  it  now  takes  ^^12,420  more  to 
pay  the  usual  dividend  at  the  rate  of  10  per  cent,  per  annum, 
because  of  the  additional  capital  issued  and  called  up.  The 
directors  are  none  the  less  able  to  meet  this  dividend  and  to 
place,  as  usual,  ^20,000  to  reserve,  and  have  ;^io,27o  more 
left  to  carry  forward  at  ;rf37,93o.  The  balance-sheet  shows  an 
increase  of  ^£36,444  in  the  paid  up  capital,  which  is  now 
jf  1,250,000,  and  the  reserve  is  up  £i,-],-2.%-]  to  ^^i, 220,000.  Notes 
in  circulation  have  fallen  off  ^'12,423  to  ^545,905,  and  there  is  a 
decrease  of  £^,(ii„\^%  in  bills  in  circulation  now  down  to 
pf682,895.  Deposit  and  other  liabilities,  however,  have  increased 
by  ;^i, 134,826  to  ;i' 1 5, 986, 387.  Coin  and  bullion  in  hand  is 
down  ;if  199,564  to  ;f3,255,ii6,  and  cash  at  bankers  is  ^18,643 
less  at  ;^98,665.  Money  lent  at  call  in  London  is  also  ^^206,681 
lower  at  ;£690,7ig,  but  the  bank's  holding  of  British  Consols 
and  Government  securities  has  gone  up  by  ^£348,900  to 
;^"2, 443,450.  The  bank  also  holds  ^6,891  more  of  Queensland 
Ciovernment  notes  at  £-]2,-]Cj2,  but  bills  receivable,  &c.,  show 
a  falling  off  of  ;^59i,i67  to  ^1,324,089.  This  category  of  the 
bank's  possessions  showing  altogether  a  reduction  of  ,1^660, 936 
to  a  total  of  ;^7,944,i6i.  Bills  discounted  and  all  other  debts 
due  to  the  bank  are  up  ;£i,5oi,i23  to  ^^ii, 376,943,  and  there  is 
an  increase  of  ;£24,625  in  bank  premises,  &c.,  now  entered  at 
^492,000,  the  total  of  the  balance-sheet  being  ^864,813  higher 
at  ;£i9,8i3,i04. 

CAMBRIAN  RAILWAY  COMPANY. 
The  holiday  traffic  of  this  company  was  seriously  interfered 
with  by  a  waterspout  in  Montgomeryshire  during  the  week 
before  Whitsuntide,  which  washed  away  one  bridge  on  the 
main  line  and  damaged  another.  But  for  that,  there  would 
probablv  have  been  a  fair  increase  in  passenger  traffic,  and,  as 
it  was,  coaching  traffic  yielded  ;^343  more.  Merchandise  and 
live  stock  receipts  also  rose  a  little  and  miscellaneous  receipts 
were  about  £,100  up,  but  minerals  fell  off,  and  the  gross  revenue 
from  all  sources  showed  a  decrease  of  ^527  at  jf  141, 594.  On  the 
other  hand,  however,  less  was  spent  on  maintenance  of  way  and 
on  carriage  and  wagon  repairs,  and  in  spite  of  an  increase  of 
jf3,238  in  locomotive  power  there  was  a  saving  of  .£339  at 
;f94,75i  in  working  expenses,  leaving  a  decrease  in  nett  revenue 
of  ;^i88  at  ;^46,843.  The  balance  brought  forward,  however, 
was  ^8,662  less  at  ;^3,657,  and  nothing  is  taken  from  general 
renewal  suspense  account,  against  ;f3,5oo  withdrawn  from  that 
fund  a  year  ago.  So,  after  meeting  the  interest  on  the  A  and  B 
debenture  stocks,  providing  for  the  interest  on  the  C  debenture 
stock  and  paying'  ^2,000  more  at  ;^5,2iS  for  general  interest,  a 
debit  balance  of  ^3,904  is  carried  forward.  Only  half  of  the 
C  debenture  stock  interest  is  to  be  paid  now,  leaving  ;^4,ooo 
to  be  carried  forward,  while  with  regard  to  the  interest  on  the 
D  debenture  stock  which,  under  the  scheme  of  arrangement  in 
1885  is  only  payable  out  of  the  profits  of  each  year,  but  which 
has  been  regularly  met  each  half-year  since  1902,  the  directors 
have  decided  to  revert  to  the  previous  arrangement.  Including 
^20,198  contributed  to  the  Pwllheli  extension,  the  expenditure 
on  capital  account  for  the  half-year  was  ^^24,350,  making  the 
debit  under  that  head  ;^i64,55i,  and  temporary  loans  have  now 
risen  to  ;£220,ooo. 

LIMA  RAILWAYS  CO.,  LIMITED. 
The  lease  of  this  line  to  the  Electrical  Companies  came  into 
operation  on  May  i,  1907,  and  for  that  reason  accurate  com- 
parison of  the  results  for  the  twelve  months  ended  December  31 
with  those  of  the  previous  year  is  out  of  the  question.  Traffic 
receipts  for  four  months  with  the  contribution  from  the  Chor- 
rillos  Electric  Tramway  Company  for  nine  months  to  Septem- 
ber 30  and  rental  from  the  other  lines  for  the  period  from  May  i 
to  December  31  made  up  a  total  revenue  of  ^23,017  or  a  decrease 
of  ;<^i8,545.  Working  expenses,  however,  being  also  for  four 
months  only  show  an  apparent  reduction  of  ;^i9,58o,  and  after 
providing  ^^212  more  for  London  office  charges  the  nett  income 
is  .1^823  better  at  ^^6,303,  so  that  the  change  has  evidently  been 
to  the  company's  benefit.  Of  this  nett  surplus,  debenture  and 
other  interest  took  ;C4,657,  leaving  ;^i,646  to  go  towards  the 
reduction  of  the  debit  balance  of  ^16,242  brought  forward.  The 
directors  state  that  the  negotiations  entered  into  for  a  scheme 
of  arrangement  of  the  outstanding  debenture  debt  have  made 
satisfactory  progress,  and  they  hope  to  be  able  very  shortly  to 
be  in  a  position  to  make  a  definite  statement  in  the  matter. 
In  addition  to  this  scheme,  it  is  intended  to  take  steps  to  have 
the  share  capital  reduced  from  ^800,000  in  ;if2o  shares  to 
;f 400, 000  in  ;^io  shares,  <>n  the  ground  that  the  difference  is 
unrepresented  by  available  assets. 

F.  STEINER  AND  CO.,  LIMITED. 
It  was  to  be  expected  that  the  depression  in  textile  industries 
should  adversely  influence  the  profits  of  this  company  for  its 
year  ended  July  31  last,  and  the  wonder  perhaps  is,  that  the 
decline  was  not  greater  than  it  turns  out  to  be.  After  providing 
;^3i,674,  or  ;£i,696  more,  for  repairs  and  depreciation,  the  profit 
was  ;^'53,255  or  ;^34,837  less  than  in  the  preceding  year.  The 
diatributable  revenue  including  the  balance,  was,  however,  only 


^52.995  down  at  £(r].-i^l,  because  ;f  1,842  more  was  brought 
forward  at  ;£i4,i32,  but  that  was  a  sufficient  diminution  to 
compel  the  directors  to  reduce  their  dividend  by  i  per  cent. 
to  4  per  cent,  for  the  whole  year  on  the  ordinary  capital.  Even 
then,  ;£6,245  less  at  £,■^fi?>^  will  be  left  to  carry  forward,  and  a. 
year  ago  the  reserve  got  ^^22,000  out  of  the  profits  making  it 
^72,000,  the  figure  at  which  it  remains.  The  only  weak  point 
about  the  balance-sheet  seems  to  be  the  tendency  of  capital 
outlay  upon  the  pro^perties— land,  buildings,  machinery,  water 
rights,  &c.,  &c. — to  increase  faster  than  the  amount  allowed  for 
depreciation  obliterates.  Thus  this  entry  in  the  balance-sheet 
is  ;i'i4.369  up  on  the  year  to  a  total  of  ;^8i6,86i,  but  the  current 
accounts  on  both  sides  seem  to  be  much  as  we  should  expect 
in  the  present  state  of  business.  Stocks,  for  instance,  are  down 
^^56,399  to  ^571,462,  and  sundry  debtors  are  pf4>oo4  lower  at 
;f7i,995.  On  the  other  hand,  cash  is  £icf>  up  at  ;f26,o4o, 
although  bills  receivable,  always  a  small  item  here,  are  £iii,t, 
down  at  ^^671.  There  is  an  increase,  too,  in  sundry  investments, 
"  at  or  under  cost,"  which  have  risen  ;f  10,830  to  ;£57,o43-  As 
the  company  has  smaller  stock  and  less  money  owing  to  it,  it 
naturally  owes  less  to  its  creditors,  the  decline  in  the  item 
"sundry  creditors"  being  ^^20,261,  and  the  total  now  ^^70,772. 
There  is  also  ^3,798  less  due  on  bills  payable  at  total  of  ;^8,9i4. 
We  hope  the  business  will  soon  give  signs  of  revival. 

TYNE-TEES  STEAM  SHIPPING  CO.,  LIMITED. 
Including  £i,iT)  or  ;^4i  more  brought  forward  the  profits 
for  the  year  ended  June  30  showed  an  improvement  of  ^2,385 
at  ;^44,662,  and  the  directors  are  therefore  well  able  to  main- 
tain the  dividend  at  the  satisfactory  rate  of  10  per  cent.  The 
depreciation  allowance  on  steamers,  &c.,  at  6  per  cent, 
requires  an  extra  £2,t,^i  at  ^^14,919,  and  the  special 
addition  to  the  insurance  fund  is  raised  by  ^£125  to 
£^^i.  On     the      other     hand,      ^468     less     at     jf4-Q26     is 

written  off  freeholds,  leaseholds,  goodwill,  &c.,  and  there  is 
no  such  special  charges  as  the  £^AiO  provided  for  loss  on 
briquette  plant  sold,  and  the  sum  carried  out  is  consequently 
/i,o26  up  at  £i,20S.  In  addition  to  the  depreciation  written  off 
out  of  revenue,  ^^23,154  is  deducted  from  capital  account  for 
a  steamer  and  other  property  sold,  while  ;£35'347  is  charged 
for  a  new  vessel,  and  ^£7,335  for  outlay  on  new  workshops,  &c., 
the  nett  result  being  an  increase  in  this  item  of  ;fi4,59i  to 
^^269, 340,  against  which  the  reserves  now  come  to  ^'39,579  or" 
£S,^lo  more.  Liabilities  to  creditors  and  on  bills  payable  are 
^13,932  higher  at  ^'32,130,  the  increase  being  no  doubt  mainly 
due  to  the  purchase  of  the  new  boat,  while  debtors  have  been 
reduced  by  .£3,804  to  ;f24,735,  but  claims  on  underwriters  are 
;£i,i38  up  at  ^^4.948,  and  cash  has  risen  by  £i,ySi  to  ^25,145. 
Shares  in  the  Free  Trade  Wharf  Co.,  Limited,  still  stand  in 
the  balance-sheet  at  ,£25,500. 

SMITH  S  DOCK  CO.,  LIMITED. 
Notwithstanding  the  serious  stoppage  caused  in  the  spring 
by  the  strike  of  shipwrights  and  joiners  the  amount  of  work 
carried  out  by  this  company  during  the  year  ended  June  30  was 
fully  up  to  the  average  and  trading  profits  actually  improved  by 
/•975  to  £69,237.  Interest  charges  took  an  extra  £108  at  £'i,^<)\, 
owing  to  an  increase  in  the  amount  paid  in  advance  of  calls, 
but  £195  more  at  £2,223  was  brought  forward,  and  the  total 
available  was  £61,685  or  £1,062  up.  Of  this  £20,000  is  written 
off  for  depreciation  against  £15,000,  and  in  addition  £5,000 
is  set  aside  for  electrification  of  machinery  at  North  Shields, 
but  only  ^£1,089  is  put  to  reserve  compared  with  £10,500  a  year 
ago,  and  after  repeating  the  dividend  of  8  per  cent,  on  the 
ordinary  shares  ;£2,496  or  ^273  more  is  carried  forward.  A  sum 
of  £13,911,  which  appeared  in  the  balance-sheets  for  this  and 
last  year  under  a  separate  heading,  is  now  to  be  transferred  to 
reserve,  bringing  it  up  to  £40,000.  Good  progress  was  made 
with  the  new  Middlesbrough  works,  and  the  two  dry  docks  will 
be  ready  for  work  in  October,  while  the  new  shipyard  and 
other  contingent  works  are  also  being  pushed  forward.  The 
cost  of  these  has  increased  the  capital  expenditure  by  £102,408 
to  £682,676,  and  as  the  paid-up  capital  is  only  £5>i74  "P  at 
£493,3i7.  while  sundry  creditors  are  £921  lower  at  £40.948.  the 
money 'has  apparently  been  provided  temnorarily  by  realisations 
of  assets.  At  any  rate,  stock  and  work  in  progress  stands  at 
£47,288  or  £18,658  less,  sundry  debtors  are  £28,160  down  at 
/:55,235,  and  cash  and  bills  have  been  reduced  by  .£39>775. '» 
/37  88q  The  directors,  however,  are  considering  the  question 
of  issuing  ^£100,000  of  debentures  within  the  next  six  months 
or  so  for  the  completion  of  the  new  works. 

BARNSLEY  BREWERY  CO.,  LIMITED. 
This  company  again  made  good  progress  in  the  year  ended 
July  31,  its  gross  profits  on  sales,  &c.,  having  risen  by  ;t6,io7 
to  f.li  382,  while  rents  and  interest  produced  £10,502  or  ^£479 
more,  making  a  total  increase  of  ^6,586  at  £81,884.  Expense*, 
however,  took  an  extra  /,4.93i.  leaving  a  nett  gain  of  ;i  1,655  a* 
£36,375,  and  after  providing  £1,163  "r  li^^  less  for  licences 
Compensation  fund,  the  surplus  available,  including  £j,aj,p 
brought  forward,  was  £3,612  better  at  ;£34.462.  Out  of  this 
the  ordinary  shares  only  get  their  regular  dividend  of  10  per 
cent.,  as  the  directors  prefer  to  increase  the  appropriation  to 
reserve  by  £4,000  to  £13,000,  leaving  £388  less  at  £4,862  to  be 
carried  forward.  Two  new  properties  were  acquired  during  the 
year,  with  the  result  that  estates  and  goodwill  account  is  £1,500 
up  at  £407,500,  and  plant  and  rolling-stock  has  been  increased 
by  £725  to  £12,275,  against  which  the  reserve  now  amounts  to 
£85,000,  and  there  is  also  a  special  suspense  account  of  / 1,500. 
Liabilities  to  sundry  creditors  are  only  /118  higher  at  £7,555, 
while  consumable  stocks  have  risen  by  £2,905  to  ^16,005,  and 
sundry  debtors  are  £1,358  up  at  £17,867,  but  cash  is  ^£2,308 
smaller  at  £16,384. 


I 


AuiUUST  29,  J90S.] 


Zbc  3nve8tocs'  IRevicw. 


*79 


-:'.  '--WHEELER'S  WYCOMBE   BREWERIES,  LIMITED. 

'  'In- spite  of  trade  depressioji,   this  company  was  abl«  to  hetip 
it's  profits  for  thft  twelve  months  ended  June  30  well  up  to  the 
level    of   the  previous  year   at   j^^^o.ggo,    the   decrease   being   a 
trifling  one  of  £37  only.      On    the   other  hand  £iHi    less   was 
spent   on   repairs   and  depreciation   at  jC3,iS3,   but   working  •»• 
penses,  including  directors'  fees,  took  an  extra  /'950  at  jC'itSo^, 
and    after    providing    for    debenture    interest    the    nett    surplus 
showci  a  reduction  of  j^'805  at  £in,jHi.     The  balance  of  ^377 
brought  forward  was  also  smaller,  giving  a  disposable  total  of 
^'10,758  compared  with   ^11,922,  but  the  directors  nevertheless 
transfer  /i,ooo  to  reserve,  although  this  means  that  the  divi- 
dend on  the  ordinary  shares  must  be  reduced  from  14  per  cent. 
to  12  and  that  only  /165  or  £21^  less  is  left  to  be  carried  for- 
ward.     ICven    with   the   present    appropriation   the   reserve   will 
only  reach  ;i'4,oo<)  in  addition  to  a  licences  contingency  fund 
of  ;^i, 985,  while   freehold   and   leasehold   estates  are  valued  at 
/'229,878  or  ^2,017  less  than  a  year  ago  and  plant,  &c.,  totals 
1^8,232.     The  liability  on  loan  account  is  unchanged  at  ;fio,ooo 
'  and  sundry  creditors  have  ri.sen  by  no  more  than  2,449  t°  .i^3«°7S 
•and  against  this  debtors  are  /i,i4.?  down  at  £i^m°  ^^^  stocks 
fare  /;226  smaller    at    /67,39>.  but  cash  has  been  increased    by 
\  jC2,\&$    to    /i3,hi;2,  apart  from  balances  in    the    hands    of    the 
f  debenture  tru'stees  amounting  to  £sfis^  "^  >£2,i97,  more. 
PAGE  AND  OVERTON'S  BREWERY,  LIMITED. 
Profits  for  the  year  ended  June  30  fell  off  by  ;£i,5oo  to  £33<;iog> 
but  the  directors  made  up  to  some  extent  for  this  by  charging 
/867  less  at  ;i'7,328  for  repairs,  insurance  and  depreciation,  leav- 
ing the  nett  surplus  ^^633  lower  at  ^25,881.     The  balance  brought 
1  forward  was  also  lower  at  £3$^,  and  after  providing  for  deben- 
iture  and  other  interest,  administration  expenses,  preference  divi- 
[dend  and  licence  compensation  charge,  £ii,c,qn  remained.     This 
1  was  ;/ 709  less  than  a  year  ago,  so  nothing  is  written  off  preliminary 
expenses  compared  with  /500,  but  the  ordinary  shares  again  get 
their  5  per  cent.,  and  £143  or  £208  less  is  carried  forward.     Pro- 
perty account  stands  at  ^^463, 749,  a  reduction  of  .£4-36.1   having 
been  effected  by  sales,  compensations  and  depreciation  allow- 
ances, and  casks,  horses,  &c.,  have  been  reduced  by  ;£702  to 
/io,378,  but   improvements  to  properties  stand  at  ^'1,786,  and 
jt2,ooo   of   preliminary    expenses   are   still   carried   as   an   asset. 
Mortgages  and  interest  are  £i,^ni   lower  at  £(>,j$2,  and  trade 
creditors,  loans,  &c.,  show  a  trifling  decrease  at  ^28,548,  against 
which  debtors  are  /S71   up  at  ;/.'2g,745,  but  stocks  are  /'('-^^ 
smaller  at  ^10,748,  and  cash  has  dropped  by  ;f4oo  to  ;£5,i8o. 

BULLOCH,   LADE    AND   CO.,    LIMITED. 

A  sharp  drop  of  ^8,390  to  /45,i87  took  place  in  the  nett 
profits  of  this  (Glasgow  distillery  for  the  twelve  months  ended 
July  31  owing  to  the  exceptionally  high  prices  of  barley  and 
coal.  The  balance  brought  forward  was  also  ;62,442  smaller  at 
£y,^\f>,  making  the  available  total  ^^56,203  or  ^10,832  less,  out 
of  which  the  regular  dividend  of  10  per  cent,  is  paid  on  the 
ordinary  shares,  but  the  bonus  is  cut  down  from  5  per  cent,  to 
2^,  and  after  transferring  another  ^5,000  to  reserve  the  sum 
carried  out  is  reduced  to  ;^2,i35.  Distilleries,  plant,  goodwill, 
S:c.,  remain  at  the  old  figure  of  ^266,629,  but  an  item  of  ;i'4,5ii 
for  the  Crownpoint  property  in  the  previous  balance-sheet  has 
disappeared  without  a  word  of  explanation.  Has  it  been  sold, 
or  written  off  out  of  revenue?  Debentures  and  loans  are  only 
/■941  lower  at  ;ifi65,288,  so  that,  if  it  has  been  sold,  the  pro- 
ceeds have  not  gone  towards  reducing  the  company's  indebted- 
ness. Liabilities  to  sundry  creditors  have  risen  by  ^£502,  but 
are  still  trifling  at  ;£ 707,  while  on  the  other  hand  .sundry  debtors 
are  ^£8,022  down  at  £';()fin(i,  but  cash  and  bills  show  an  in- 
crease of  /2,334  at  /.  18,570,  and  stocks  come  to  £^2^i(>o  or 
;f3,854  more. 

CRAICELLACHIE-GLENLIVET    DISTILLERY    CO.,     LIMITED. 

This  C.lasgow  whisky  business  did  not  do  so  well  during  the 
year  ended  July  31,  and  although  the  directors  rightly  enough 
.'iscribe  the  reduction  of  ;£2,i9i  to  ;/^io,789  in  its  profits  to  the 
higher  cost  of  coal  and  barley,  they  also  consider  it  necessary 
to  prove  their  up-to-dateness  by  banging  the  political  drum. 
With  ^948  or  ;f293  more  brought  forwatd  the  available  total 
's  /"•7,'?7  compared  with  ^^13,635,  out  of  which  ;fi,273  '^ 
written  off  for  depreciation,  and  directors'  fees  and  in<!ome-tax 
take  £i,2-]^.  A  loss  of  ;£soo  on  investments  has  also  to  fee 
provided,  so  ;f 2,000  is  put  to  reserve  against  ;f3,ooo,  and  after 
paying  the  preference  dividend  the  distribution  on  the  ordinary 
shares  has  to  be  cut  down  from  10  per  cent,  to  7^,  and  even 
■then  the  sum  carried  out  is  ;fi5o  smaller  at  ;f798.  Property 
and  goodwill  account  now  stands  at  £^(>,^y  against  which 
there  is  a  reserve  of  ;£22,ooo  and  a  special  fund  of  /i.soo  for 
future  purification  scheme,  CrfditorSj  including  a  bona  of  ^^4,000 
over  Stirling  H-on^e,  are  ^'3,215  down  at  £\q,\^t„  while  stocks 
have  been  reduced  by  ^^442  to  .£74,975,  and  debtors  owe 
/,'i4,895,  but  cash   is  trifling   at  ^35.  ^  •    j 

BACKUS  AND  JOHNSTON'S   BREWERY  CO.,   LIMITID, 

Husiness  in  Peru  was  apparently  carried  on  under  more 
normal  conditions  during  the  year  ended  March  31,  and  this 
company  is  consequently  able  to  report  a  marked  iipjicoveuient 
in  the  results  of  itA  .trading.  A  new  bottling  saloon  which  was 
added  trt  the  brewery  premises  not  only  provided  extra  facilities 
but  helped  to  reducf.  working  expenses,  and  tradinii  .j^tpfiu  in 
Lima  plus  sundry  .credits  apiounted  to  /j2, 564  compared  with 
.£8,174  for  the  previous  15  mouths.  London  office  charge*  and 
debenture  interest  having'been  provided  for,  the  direttors  write  . 
/i,992  off  discount  and,  expenses  of  debenture  stock  is<rue.  and 
£\,Ciao  qH  repairs  suspense  accotint,  leaving  /t»,8j<  hett  against 
/t,i84.     To   riiis-  tras-  add*d  jf'joj  brought  forward,   making  a 


total  of  ;£i3,i33,  out  of  which  the  full  7  per  cent,  ii  pai4  oottbc) 

income  stock  against  2  j)er  cent.,  and"  the  ordinary  shares  receive 
a  dividend  of  4s.  per  ^10  share,  and  after  transferring  / 5,500  to 
depreciation  account  the  sum  carried  out  is  increased  to  /,  1,443. 
'i"he  allowance  for  depreciation  is  none  too  liberal  con«idering 
that  ;£s,8o9  was  spent  on  capital  account  during  the  year  and 
that  the  total  of  ^£235,048  shown  in  the  balance-sheet  in  ad- 
mittedly subject  to  deduction  for  the  value  of  demolished  build- 
ings. Plant,  stocks,  &c.,  have  risen  by  ^'4,786  to  £4Jii,aj^,  while 
the  reserve  fund  amounts  to  no  more  than  ;£soo,  although  the 
company  has  been  in  existence  since  September,  1889.  Liabili- 
ties to  sundry  creditors  have  been  reduced  by  ;£3,549  to  ;£6,483, 
and  bills  payable  are  ^£2,902  down  at  ;£8,693,  but  advances  from 
bankers  remain  at  ;f  10,000,  and  an  entry  of  ;£6,ooo  appears  on 
both  sides  of  the  account  in  connection  with  first  debenture 
stock  issued  to  the  bankers  as  collateral  security.  Sundry 
debtors  come  to  ;£6,642  or  .£1,179  '«**•  *"d  '^ash  ""d  bills  are 
;£i,o94  lower  at  ;£2,976.  Debenture  issue  expenses  still  out- 
standing and  repairs  suspense  account  come  to  ;Ci,ooo  and 
;£'i,i62  respectively.  Apparently  the  directors  have  in  view  the 
creation  of  further  loan  capital,  as  they  seek  authority  from 
the  shareholders  to  raise  the  maximum  borrowing  powers  to 
/' 1 70,000. 

CARRERAS,  LIMITCD. 
This  tobacco  blending  and  vending  company's  year  ends  on 
July  31,  and  its  profit  and  loss  statement  for  the  past  year  shows 
gross  profits  of  ;£26,985  or  ;£i,85o  less  than  for  the  previous 
year.  Expenses  rose  /160,  including  ;£i26  more  at  £i,oxi 
written  off  cost  of  leases,  plant,  "  cutting  agreement  compensa- 
tion account,"  &c.,  &c.,  so  that  the  nett  profit  of  /i6,i66  was 
only  ;£'.933  lower.  )Uut  ;£4,875  more  at  ;£i4,923  was  brought 
forward,  so  that  the  board  really  had  ;£2,942  more  free  to  deal 
with  at  ;£3i,o89.  Accordingly  it  is  again  able  to  make  the  divi- 
dend on  the  ordinary  shares  up  to  t%  per  cent,  for  the  year, 
and  has  ^£18,035  left  to  carry  forward  against  ^£14,923  brought  in, 
but  the  figures  include  accrued  dividend  to  date  on  the  prefer- 
ence shares.  Changes  in  the  balance-sheet  are  not  striking. 
There  is  no  reserve  except  the  balance  forward,  and  goodwill 
and  trade  marks  stand  for  ^131,447,  actually  j£i88  more,  against 
a  paid-up  capital  of  ;£i8o,407,  of  which  ^^131,007  is  in  ordinary 
shares.  Cash  is  up  ;£269  to  ^^4,274 ;  debtors,  less  reserve,  owe 
^6,240  more  at  ;£20,479,  investments  remain  at  ;£i6,664,  and 
stock  is  ;£3,332  less  at  ^34,263,  while  ;£32  has  been  written  off 
leases,  ttc,  now  standing  at  ;£8,423.  The  actual  position  seems 
tolerably  easy,  and  the  company  owes  only  ^£336  more  to  sundry 
creditors  at  £11,859.  Only  /i,oo3  now  remains  to  be  paid  off 
against  the  cancelled  cutting  agreement. 

BRITISH     DYBWOOD     AND     CHEMICAL   CO.,     LIMITED. 

This  unhappy  concern  again  made  a  miserable  display  for 
the  year  ended  June  30,  as  it  was  hit  on  the  one  side  by  the 
depression  in  the  textile  trade,  and  on  the  other  by  the  high  cost 
of  all  commodities  used.  Steps  are  being  taken,  the  directors 
say,  which  should  result  in  important  economies  in  manu- 
facture, but  these  really  touch  only  the  fringe  of  the  trouble, 
and  before  the  company  can  be  put  in  a  sound  position  drastic 
measures  will  have  to  be  taken  to  free  it  from  the  heavy  weight 
of  dead  assets  now  being  carried.  For  instance,  two  of  the  mills 
have  been  closed  for  some  years,  yet  so  far  no  attempt  appears 
to  have  been  made  to  write  these  down  in  any  adequate  fashion, 
and  the  depreciation  allowance,  although  ;£r,2as  more  than  a 
year  ago  at  ^8,725,  only  reduces  the  book  value  of  the  pro- 
perty and  goodwill  by  ;£6.2ii  to  .£329,474  owing  to  an  outlay 
?f  ;£2iS'4-  Another  asset  now  practically  valueless  is  the 
investment  of  ^£30,894  in  an  Argentine  tannin  extract  company, 
which  is  now  in  liquidation,  while  on  the  investments  standing 
in  the  books  at  ;£64,3i6  there  is  a  further  small  depreciation, 
making  the  loss  at  market  prices  on  June  30  ;£i  1,047.  In  addi- 
tion £i,(x)%  appears  for  preliminary  expenses  in  connection  with' 
a  Jamaican  scheme  from  which  much  was  expected,  but  which 
does  not  seem  to  have  turned  out  profitably  as  the  directors  are 
discreetly  silent  on  the  subject.  As  far  as  current  business  is 
concerned  the. company  would  appear  to  have  straightened  matters 
out  a  little,  reductions  of  ;£4,304  to  j£98,a5i  in  stocks  and  j£663 
to  £s^<ySi  in  sundry  debtors  having  enabled  the  directors  not 
only  to  reduce  the  item  of  sundry  creditors  by  ;£i,i75  to  ;£7,o63, 
and  to  pay  off  the  bank  loan  of  ;£s,9o3,  but  to  add  ;£i,4i2  to 
the  cash  balances  at  ;£i,426.  Coming  to  the  profit  and  loss 
account,  w«  find  that  trading  profits,  less  ;£6oo  for  directors' 
fees  and  ;£584  for  income-tax,  were  ;£9,ot5  down  at  ;£6,983. 
Interest  and  transfer  fees  gave  a  few  pounds  less  at  /2,379,  but 
;£5i6  or  ;£295  more  was  brought  forward,  and  after  providing 
for  depreciation  the  nett  surplus  was  ;£t,i53  compared  with 
;£ii,io6.  A  year  ago  the  company  managed  to  pay  3  per  cent, 
on  account  of  preference  dividends  to  1905-6,  but  nothing  of  the 
kind  can  be  thought  of  now,  and  the  arreArs  consequently  now 
amount  to  ;£38,5oo. 

YORKSHIRE   DYEWARK   AND   OHEMIOAL   OC,   LIMITID. 

The  reorganisation  of  this  company's  affairs  a  year  ago 
probably  enabled  it  to  come  through  the  12  months  ended 
June  30  with  less  stress  than  would  otherwise  have  been 
possible,  but  the  display  made  is  none  too  good,  nor  do  th« 
directors  appear  to  have  learnt  much  wisdom  from  their  past 
experiences.  I'rofits  were  ,£3.283  lower  at  ;£8,787,  but  ;£473  was 
brought  forward  com)wred  with  nothing  a  year  ago,  and  the 
remuneration  of  directors  and  executive  was  cut  down  from 
;£2.Q42  to  the  more  reasonable  figure  of  ^^875.  The  di.sposable 
total  was  therefore  only  /741  down  at  £i,$xy,  and  by -cutting 
down  the  appropriation  to  reserve  from  ;£a,ooo' to  ;£i,oao  the 
directors  squeeze  out  an  extra  H  at  3  per  cent.,  •o4  carry  (or- 
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ward  ^374  or  £^<)  less.  Additions  to  property  cost  ^1,076,  and 
the  depreciation  allowance  was  £'i,Ti-S<  leaving  the  item  ^639 
smaller  at  ^^59,429,  against  which  the  reserve  now  only  amounts 
to  ;^3,ooo.  Stock  in  trade  has  been  increased  by  ^38,906  at 
;^79,527,  a  movement  which  does  not  seem  justified  by  the 
business  done,  especially  as  it  means  that  the  cash  balance 
of  ^^37,640  shown  a  year  ago  has  now  completely  disappeared. 
Sundry  debtors  come  to  ;^3o,345  or  £n,SSP  's«s,  against_  an  in- 
crease of  ^^8,909  to  /'i7,4i2  in  sundry  creditors,  but  the  directors 
have  brought  in  a  further  ^^4,029  of  the  company's  own  deben- 
ture stock  making  a  total  of  ^19,076,  and  have  added  ^10,000 
to  its  investments  in  corporation  stocks  at  ^^20,000. 

BRITISH  AND  FOREIGN  TRUST,  LIMITED. 
Like  most  Trusts  this  Edinburgh  company  found  the  past 
year  a  difficult  one,  and  its  nett  income  from  interest,  commis- 
sions, and  profit  on  realisations  for  the  twelve  months  ended 
July  15  fell  by  ;^6,995  to  ;if  11,254.  The  balance  brought  in 
was  ;^683  larger  at  ;,^'2,o64,  and  on  the  other  hand  a  saving  of 
_^6o2  was  effected  in  office  expenses,  making  the  reduction  in 
profits  j^5,7io  at  ^Ji  1,854.  Out  of  this  the  preference  dividend 
is  paid  and  the  ordinary  shares  again  receive  a  distribution  of 
6  per  cent.,  but  nothing  is  transferred  to  reserve  compared  with 
j<[;5,ooo  added  a  year  ago,  and  £i,m  oT  ;^7io  less  is  carried 
out.  Investments  have  been  reduced  by  £t,S^(>  to  ^^326, 369, 
and  it  says  much  for  the  carefulness  with  which  they  have  been 
selected  that  the  directors  are  able  to  report  that  the  aggregate 
value  is  slightly  in  excess  of  this  figure.  Cash  is  £i,1oz  up 
at  ^^3,658,  but  a  decrease  of  pf  10,848  to  ^67,020  is  shown  in 
loans  and  sundry  debtors,  and  in  this  way  a  reduction  of 
/i6,022  to  ^145,442  has  been  effected  in  floating  liabilities. 
J.  AND  J.  CUNNINGHAM,  LIMITED. 
During  the  year  ended  June  30  this  company  spent  /i 7,932  on 
capital  account,  chiefly  on  a  new  oilseed  crushing  mill,  oil  re- 
finery and  warehouses  at  Dundee,  and  additional  sulphuric  acid 
plant  at  Leith.  The  allowance  for  depreciation  and  renewals 
was  ;^6,502  or  £i-,2ni  more  than  in  1906-7,  but  the  directors,  in 
view  of  the  large  capital  expenditure,  have  transferred  ^f  10,000 
to  works  reserve  against  ;^5,ooo  put  to  general  reserve  last  time. 
After  making  this  provision  the  nett  profits  for  the  year  showed 
a  decrease  of  ^^6,184  at  ;^i4,834,  but  ;^5,oi8  more  at  ;,f  12,782  was 
brought  forward,  so  the  dividend  on  the  ordinary  shares  can  be 
maintained  at  5  per  cent,  at  the  cost  of  a  trifling  reduction  of 
;f  166  to  ;<^i2,6i6  in  the  sum  carried  out.  Property  and  goodwill 
account,  less  the  works  reserve  of  ^1^44,533,  stands  at  ^^161, 571, 
against  which  the  reserves,  including  a  special  fund  of  ;^i8,ooo 
for  preference  dividends,  are  ;i'43,ooo.  Floating  liabilities  are 
practically  unaltered  at  ;^3i,S39,  but  book  debts  and  bills  receiv- 
able  are  ^3,047  down  at  ;£i4i,83o,  and  an  increase  ol  £2^,6iy  to 
^^80,985  in  stocks  of  manures,  feeding  stuffs,  &c.,  is  ofiset  by  a 
decrease  of  ^^24,950  to  ;f  10,136  in  cash. 

PALACE  THEATRE,  LIMITED. 
The  popularity  of  this  music  hall  as  a  pleasure  resort  was 
greater  than  ever  during  the  twelve  months  ended  July  26,  and 
gross  receipts  improved  by  no  less  than  ,^26,409  to  ^105,305. 
Of  this  expenses  took  ^^61,901  or  .1^7,557  more,  leaving  the  nett 
profits  ;^'i8,852  up  at  ^^43,404,  to  which  was  added  ;^i5,25o 
brought  forward.  Extraordinaty  expenditure  on  L.C.C.  altera- 
tions, &c.,  came  to  ^^721  less  at  .£2,778,  but  an  extra  ;f6oo  at 
;fi,9oo  was  written  off  scenery,  &c.,  and  .£400  is  applied  in 
writing  down  the  small  holding  of  Consols  from  par  to  90. 
AfteT  providing  for  interest  on  mortgage  the  dividend  on  the 
share  capital  is  raised  from  i2j^  per  cent,  to  20,  and  the  sum 
carried  out  is  further  increased  by  ;£i8,i27  to  £32,277-  This 
undivided  surplus,  however,  is  none  too  large,  as  it  constitutes 
the  only  reserve  the  company  possesses  beyond  a  special  fund 
of  £3,000  for  contingencies,  while  property  account,  notwith- 
standing the  appropriation  from  revenue,  stands  at  the  figure  of 
;£i 72,582,  at  which  it  was  acquired  from  the  old  company. 
Debtors  amount  to  ;£2,244  against  ;f3,505  due  to  sundry  credi- 
tors, but  stocks  are  valued  at  ;£i,i2o,  and  in  addition  to  Consols 
taken  at  ;^3,5oo  the  company  has  a  fine  cash  balance  of  ;£43,258 
or  ;^2i,369  more  than  a  year  ago. 

GEORGE  WHITECHURCH,  LIMITED. 
A  very  heavy  fall  in  the  value  of  leather  during  the  past  six 
months  compelled  this  Anglo-French  undertaking  to  write 
down  its  stocks  by  what  would  appear  to  be  a  considerable 
amount,  with  the  result  that  trading  profits  for  the  year  ended 
June  30  were  reduced  by  £11,52$  to  £16,793.  On  the  other 
hand,  the  allowance  for  bad  and  doubtful  debts  considered 
necessary  was  £1,246  smaller  at  ;£3i6,  while  ;£3,498  less  at  £884 
was  written  off  for  depreciation,  and  after  providing  for 
administration  expenses  ^^6,514  was  left  compared  with  £11,897 
a  year  ago.  Out  of  this  the  directors  pay  a  reduced  dividend  of 
7  per  cent,  against  10,  and  after  writing  another  £1,000  off  good- 
will they  carry  forward  ;£ii9  or  ,£1,686  less.  Stocks  are  now 
;f23,964  less  at  £83,035,  and  trading  balances  are  adverse, 
£73,171  being  due  to  creditors  against  £61,211  to  come  in,  but 
cash  is  ^2,414  up  at  £5,994.  Freehold  and  leasehold  proper- 
ties and  plant  are  valued  at  £11,489,  and  goodwill  stands  at 
;£34.ooo.  _^_^__^^_______ 

Forth  and  Clydk  Junction  Railway. — This  line  is  leased  to 
the  North  British  Company,  which  paid  £15,166  for  the  half- 
year.  General  charges  were  a  trifle  less  and  after  paying  work- 
ing expenses  and  feu  duties  the  nett  revenue,  including  £559 
brought  in  and  £'24  from  interest,  amounted  to  ^£7,749  or  £40 
more.  Debenture  interest  having  been  met  the  preference  divi- 
dends are  paid  in  full  and  the  ordinary  stock  receives  its  usual 
dividend  at  the  rate  of  7  per  cent,  per  annum,  leaving  ^£577  to  be 
carried  forward. 


Answers  to  Correspondents. 

•»•  A  Key  to  these  Ansu^ers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis,  for  six  months,  or  5s.  3d, 
for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher, 

B.  W.  J. — It  is  a  long  wait  with  the  debentures,  and  they  cannot 
well  rise  independently  of  the  shares.  The  rumour  mentioned  is- 
denied,  but  the  whole  position  is  full  of  difficulties,  (i)  It  might, 
only  the  shares,  and  the  business,  too,  are  in  paper  dollars  ;  there 
is  always  the  risk  of  loss  on  exchange,   but  the  business  is  gocd. 

(2)  The  shares  only  represent  goodwill,  and  profits  are  going  down. 

(3)  There  are  indications  of  improvement,  so  it  might  be  advisable- 
to  buy  a  few  to  average. 

Hukeem. — It  seems  a  pity  to  sell  now.  Reform  is  being  agi- 
tated for,  and  must  come  before  long.     Better  wait. 

Italy. — Short  of  a  collapse  on  the  part  of  the  Government,  which 
guarantees  principal  of  these  bonds,  there  is  nothing  to  hurt  them, 
and  we  have  no  fear  hut  that  the  Government  will  be  fully  able  to 
meet  all  it;:  engagements.     So  be  easy  in  your  mind. 


PUBLIC    INCOME    AND     EXPENDITURE- 

The   following    are    the   receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1908,  and  August  22,  1908  :— 

Revenue  and  other  Receipts. 


EEtimate 

for  the  Year. 

1908-1909. 


'total  Receipts  j  Total  Receipts 
into  the  Ex-  into  the  Ex- 

cliequer  from  |  cheqner  from 
April  I,  1908,  to  I  April  i,  1907,  to 

Aug.  22,  1908.    I   Aug.  24.  tqcy;. 


I 


Balances,  April  i : 
Bank  of  England 
Bank  of  Ireland., 


Revenue. 


Customs   

Excise   

Estate,  &c.,  Duties 

Stamps 

Land  Tax 

House  Duty 

Property  and  Income  Tax. . 

Post  Ofbce  

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans 

Miscellaneous 


29,200,000 

35,500,000 

19,500,000 

8,080,000 

700,000 

1,900,000 

33,000,000 

22,770,000 

530,000 

1,170,000 
2,000,000 


154,350.000 


Revenue    

Total,  including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (nett  amount). 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . 
Temporary  Advances,  Deficiency    


Total 


7.783.121 
1,135,841 


8,918,962 


11,079,000 
12,432,000 
7,224,000 
3,050,000 

330,oco 

5,166.000 

7.550)000 

210,000 

610,425 
864,625 


48,516,050 


57,435,012 

70,000 

2,500,000 

250,000 

240,000 

10,000 


60,505,012 


£ 

5,807,721 
1,124,702 


6,932,423 


13,044-337 
13,084,292 
8,284,814 
3,364,000 

390,000 

5,437,000 

7,510,000 

200,000 

682,827 
923,190 


52,920,460 

■^8"^S8r 

603,O0O 

3,087,000 


;, 500,000 


65,039,883 


Expenditure  and  Other  Issues. 


Estimate  for  the 
Year  1908-1909 

(including 
Supplementary 

Estimates). 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  190S,  to 
.  Aug.  22,  1908- 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1907,  tO! 
Aug.  24,  1907. 


Expenditure. 
National  Debt  Services  ... 
Other      Consolidated       Fund 

Services    

Payments  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


£ 
28,000,000 

1,685,000 

11,290,000 
113,512,000 


154,487,000 


Othkr   Issues. 
For  Advances  for  Bullion    

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1S95  to  1905  

Under  Military  Works  Acts,  1897  to  1901 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Offices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904.. 

Surplus  Revenue  applied  to  reduce  debt 

Deficiency  Advances  repaid  


Balances  in  Exchequer  :- 

Bank  of  England    

Bank  of  Ireland 


1908. 
Aug.  22. 

£ 
3-885.574 

693,183 


1907. 
Aug.  24, 

£ 
4,737,867 
8«9,049 


Total 


£ 

10,092,202 

672,390 

2,589,325 
39,844,338 


53.198,25s 


£ 

10,385,883 

659,763 

3,122,180 
38,142,902 


700,000 


90,000 

90,000 

400,000 

370,000- 

371,000 

440,000- 

— 

150.000 

.  87,000 

175,000- 

10,000 

— 

— 

177.234 

1,500,000 

3,500,000 

— 

1,500,000 

55.926.255 

59,412,967 

4,578,757 


5,626,916 


60,505,012 


65,039,883 


-Treasury  Bills  outstanding  on  Aug.  22,  igo8:— 

Bills  issued  by  Public  Tender   £13,700,000 

Bills  otherwise  issued    800,000 


Treasury,  Aug.  25,  igo8- 


Total £14,500,000 


Baku  Russian  Petroleum.— Production  of  crude  oil  for  seven 
days  ending  August  22,  171,000  poods,  equal  to  2,757  tons. 

Russian  Petroleum  and  Liquid  Fuel.— Production  of  crude  oil 
for  week  ending  August  22,  235,000  poods,  equal  to  3,789  tons. 


L. 
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MINOR  NOTICES  OF  COMPANY  REPORTS, 

Hath  Gas  Light  and  Coke  Company. — Although  this  com- 
pany's  coal  bill  for  the  June  half-year  was  ^^2,716  larger  and 
increases  in  other  directions  made  the  total  expenditure  £3,^^ 
heavier  at  ;i36,286,  the  extra  outlay  was  very  nearly  balanced  by 
an  improvement  of  £,■3,22-^  at  ^^47,206  in  the  gross  income,  and 
nett  profits  were  only  ;^358  lower  at  ;^io,92o.  Including  the 
balance  brought  forward  the  disposable  total,  after  providing 
for  debenture  interest,  &c.,  was  ^JJ.SoS,  out  of  which  the  maxi- 
mum dividend  of  5  per  cent,  per  annum  is  paid  on  the  con- 
solidated ordinary  stock.  Capital  account  shows  a  credit 
balance  of  ;^i  1,387,  and  the  company  also  has  a  reserve  ot 
;^38,6o6  and  an  insurance  and  compensation  fund  of  ^^2,787 
represented  by  investments  of  ;^37,S57  and  /ggo  respectively. 
Debtors  at  ^14,073  exceed  creditors  by  ;£io,559,  and  cash  conies 
to  ;^i3,794,  an  excellent  position. 

HouKNEMOUTH  (iAS  ANiJ  Watek  COMPANY.— Gross  receipts  for 
the  six  months   ended  June  30  amounted  to  {fidiT^d  or  an  in- 
crease of  ^'5,788,  of  which  /3,374  came  from  sales  of  gas  and 
^851  from  water  rentals.     Expenses  rose  by  ^£5,824  to  2^5,044, 
but  the  balance  brought  forward  was  ^3,632  larger  at  ;£7,928, 
^  and  the  nett  sum  available  was  ;£29,62o  compared  with  £ifi,02^. 
p  Debenture  and  general  interest  absorbed  .^"2,323,  and  after  re- 
peating  the  dividends  on  the  preference,   "  B "'    ordinary    and 
original  shares  at  6,  7  and  14  per  cent,  per  annum  respectively, 
the  balance  carried  out  is  raised  by  ;^3,68i   to  ;Cio,633.     Cre- 
ditors have  been  reduced   by  ^^10,780  to  ;^5,953,  while  on  the 
other  hand   decreases  of  ;f9,3o8  to  ^16,992  in  cash  and  ;6"2,3s6 
tto  ^22,030  in  stocks  are  accompanied  by  an   increase  of  ^^699 
*v°  ^?°''*^^  '"  sundry  debtors.     Capital  expenditure  was  ;^2,94i, 
°"t  A4i5oo  of  debentures  were  repaid  and  the  debit  balance  is 
now  ;f6,592.     Reserve  amounts  to  ;Csi,864,  of  which  ;i2i,852  is 
invested..     The  directors  announce  that  the  final  charge  has  been 
made  m  respect   of  the  old  Poole  works  demolished,  and  this 
with  a  slight  decrease  in   the  cost  of  coal  enables  them  to  re- 
<luce  the  price  of  gas  by  3d.  as  from  September  29  next. 

Bromley  and  Ckavs  Gas  Company.— Originally  known  as  the 
Bromley  Gas  Consumers'  Company,  this  comipany  has  recently 
taken  over  the  undertaking  of  the  Grays  Gas  Company,  the 
name  being  changed  as  above.  The  ordinary  capital  of  the 
Crays  Company  becomes  "  C  "  .stock  of  this  company,  ranking 
equally  with  the  "A  "  stock  for  dividends  up  to  5  per  cent 
per  annum,  but  receiving  \  per  cent.  less  when  the  distribution 
on  the  latter  stock  reaches  >;J  per  cent,  and  upwards.  Gross 
receipts  for  the  pa.st  half-year  were  ^^33,254,  and  after  provid- 
ing for  all  expenses  and  setting  aside  ;^i,40o  towards  Parlia- 
mentary  exjwnses  of  the  amalgamation,  £%,il^  was  left.  Add- 
ing £v^','>  brought  forward,  the  di.sposablo  total,  less  interest 
on  debentures  and  loans,  amounted  to  £10,$-/^,  out  of  which 
dividends  are  paid  at  the  rate  of  6  per  cent,  per  annum  on 
the  "A"  ordinary  stock  and  4J  per  oent.  per  annum  on  the 
"  B  "  ordinary  stock.  The  Act  directs  that  the  amalgamated 
company  shall  pay  to  the  "C"  stock  out  of  the  profits  of  the 
Crays  Company  to  June  30  a  dividend  not  exceeding  5  per  cent., 
and  after  providing  for  this  payment  ^123  is  added  to  this  com- 
pany's surplus,  making  it  ^^^3,852.  A  sum  of  ^1,500  set  aside 
for  contingencies  many  years  ago  by  the  Bromley  Company 
must  now  be  transferred  to  the  insurance  fund,  and  therefore 
ceases  to  be  available  as  working  capital.  Capital  account 
shows  a  credit  balance  of  ^8,767,  and  including  the  ;^i,5oo  just 
mentioned,  the  reserves  come  to  /io,665,  of  which,  however, 
onlv  £7.9(><,  is  as  yet  separately  invested.  Debtors  at  ;(^8,589 
exceed  creditors  by  ;rf5,446,  stocks  are  valued  at  ;^i3,42o,  and 
cash  comes  to  £i,i^&. 

Cleator  and  Workington  Junction  Railway. — Traffic  re- 
ceipts for  the  half-year  ended  June  30  were  ;£^3i,8o6  or  a  de- 
crease of  ;C3,977,  of  which  ;^3,944  was  in  merchandise  and 
minerals.  On  the  other  hand,  expenses,  thanks  mainly  to  a 
reduction  of  ^^1,542  in  the  amount  paid  to  the  Furness  Company, 
were  ;^2,o6o  down  at  ^^20,997.  Including  /414  brought  forward 
the  nett  revenue  was  /n,223  or  £\,')^$  less,  and  after  providing 
for  debenture  and  other  interest  and  preference  stock,  the  ordi- 
nary stock  gets  3  per  cent,  per  annum  against  5  per  cent.,  and 
the  balance  carried  out  is  increased  by  ^£219  to  ^546. 

John  IIktiikrington  and  Sons.— Trade  seems  to  have  im- 
proved wonderfully  with  this  business  of  textile  machinists  and 
engineers  during  the  year  ended  June  30,  and  it  has  at  last  suc- 
ceeded in  wiping  out  the  heavy  de-bit  balance  which  has  weighed 
upon  it  since  1901.  Profits  for  the  twelve  months  amounted  to 
£79<3^°>  and  after  providing  ;f7,757  for  depTeciation  and  meet- 
ing debenture  interest  and  trustees'  fees  the  nett  profit  was 
/6o,i72,  from  which  is  deducted  the  debit  of  £4q,i)86,  leaving 
;fio,i86  to  be  carried  forward.  Property  account  is  £2,^77 
down  on  balance  at  ;^236,77S,  the  deductions  for  depreciation 
and  sales  having  exceeded  expenditure  for  the  year  by  that 
sum.  Stocks  seem  rather  big-  at  ;fi53,ioo,  but  debtors  at 
;f  160.042  exceed  creditors  and  bank  loans  by  /'25,a86,  and  in 
addition  to  /8,62o  cash  in  hand  the  company  holds  investments 
valued  at  /i4.3*'.l>  and  has  deposited  ;^2,75p  as  security  for 
fulfilment  of  a  contract. 

Lawes"  Chemical  Maxure  Company.— A  year  ago  when  the 
directors  increased  the  dividend  on  the  ordinary  shares  by  is. 
per  share  we  expressed  a  doubt  as  to. the  wi.sdom  of  this  course, 
and  that  doubt  has  been  ju.'ilified  by  events.  Profits  for  the 
twelve  months  ended  June  30  were  ^£'3.047  down  at  £13.^7,  and 
the  total  revenue,  including  ^846  brought  forward  and  /g  from 
transfer  fees,  shows  a  drop  of  ^^3,086  at  /i4,722.  Debenture 
interest  took  s  trifle  less  at  ^580,  but  the  saving  did  not  help 


appreciably,  and  the  dividend  oa  the  ordinary  shares  has  to  be 
reduced  to  5s.  per  share,  but  the  directors  again  transfer  ;^i,ooo 
to  reserve  and  £ioo  to  bad  debts  reserve,  and  carry  forward 
;^950  or  ;^io4  more.  Liabilities  on  bills  payable  are  £2^^  up 
a'  .it">336.  and  sundry  creditors  have  risen  by  £4,il^  to 
;£3S>M7>  while  on  the  other  hand  increases  are  shown  of 
;^2,io8  to  ;^iiQ,249  in  sundry  debtors  and  £2,21$  to  £(>AjM^  in 
stocks.  Cash,  too,  is  .,^2,916  higher  at  ;^io,367,  but  bills 
receivable  come  to  £s,(if>i  or  £i,$4a  less.  Property  and  good- 
will account  is  still  unaltered  at  /i87,423,  against  which  the 
reserve  now  stands  at  £g,ooo. 

Leopold  Schwabacheh. — Including  ;f646  from  interest  on 
investments,  the  profits  for  the  year  ended  June  i^  amounted  to 
;^8,2o6,  of  which  managing  director's  remuneration  and  direc- 
tors' fees  absorbed  no  less  than  ;£2,5oo  and  auditors'  fees  took 
.^125.  With  ;f 2,905  brought  forward  the  balance  available 
was  .^8,486,  and  after  meeting  the  preference  dividend  and 
putting  ;^25o  to  reserve  the  directors  are  only  able  to  pay  6 
per  cent,  on  the  ordinary,  shares  as  against  a  regular  12^  per 
cent,  for  the  past  seven  years  by  cutting  down  the  sum  carried 
out  to  ;^736.  Creditors  at  ;f5i,78i  exceed  debtors  by  ^4,325, 
but  stocks  are  valued  at  £74,^27  and  cash  and  bills  come  to 
;^i6,343.  Goodwill  leases  and  fixtures  stand  at  £^,2%2,  and 
against  these  the  reserves,  including  £7,yxt  from  premiums  on 
shares  amount  to  ;C24,75o,  of  which  ;^i6,88o  is  separately  in- 
vested. 

Mersey  Railway  Company. — A  further  increase  of  101,110  in 
the  number  of  passengers  carried  during  the  June  half-year  re- 
sulted in  an  improvement  of  ^1,121  to  ;£4i,oi9  in  earnings, 
while  season  tickets  gave  £(iSvi  o'  £^a  niore.  Small  in- 
creases in  parcels  and  miscellaneous  revenue  brought  the  total 
income  up  to  ;^5i,784  against  ;^4g,892,  but  expenses,  including 
£n^'i  more  for  law  costs,  ab.sorbed  an  extra  £\,ifA  at  ;C37i,i4S 
leaving  a  gain  of  only  £224  in  nett  revenue  at  ;£i4,639.  Interest 
on  the  new  first  perpetual  debenture  stock  required  £7\i  more 
at  ;ti3,388,  so  the  contribution  payable  by  the  British  Westing- 
house  Company  was  increased  by  ^^544  to  ;^3,o24,  and  after 
meeting  land  rents  and  other  charges  the  usual  debit  of  £\o 
is  carried  forward.  The  nett  revenue  accounts  contain  the 
regular  note  as  to  the  dispute  regarding  the  two  items  of  £yx> 
each  included  in  the  Westinghouse  Company's  amount  for  con- 
tributions to  the  permanent  way  and  locomotive  and  generating 
power  renewal  funds.  A  sum  of  ;f  1,200  received  from  sale  of 
steam  rolling  stock  and  motor-'buses  has  been  put  to  capital 
account,  increasing  the  credit  balance  to  ;^i  4,360. 

Ulster  Steamship  Company. — Earnings  for  the  12  months 
ended  July  31  were  seriously  affected  by  the  strikes  at  Belfast, 
labour  troubles  abroad,  and  a  variety  of  other  causes,  and 
nett  earnings  fell  by  £7.()i^  to  ;£ 24,480.  After  paying  interest 
on  deposits,  &c.,  the  balance  was  ;f9,66o  lower  at  ;£i7,ii8,  but 
the  dividend  is  maintained  at  5  per  cent.,  and  jf 9,349  less  at 
;^6,ooo  is  written  off  for  depreciation,  leaving  a  slightly  reduced 
balance  of  £1,3(18  to  go  forward.  A  further  ;f 8,000  was  pro- 
vided for  depreciation  out  of  the  insurance  reserve,  but  ;C3,04o 
was  transferred  to  that  account  from  underwriting  account, 
making  the  fund  ;£2i,978,  or  ;£4,96o  down.  No  balance-sheet 
is  submitted,  so  that  comment  on  the  company's  position  is 
impossible,  and  it  is  useless  under  the  circumstances  to  waste 
space  by  repeating  the  directors'  generalities  regarding  the  fleet. 
W.  AND  C.  T.  Jones  Steamship  Company. — -\  considerable 
diminution  in  profits  has  been  caused  by  the  acute  depression  in 
the  shipping  trade  and  strikes  at  various  ports  to  which  the  com- 
pany's steamers  trade.  Profits  on  completed  voyages  for  the  year 
ended  June  30  amounted  to  ;fi8,i43,  and  other  receipts  brought 
this  up  to  ;£i8,304,  giving,  with  .^6,548  brought  forward,  a  total 
of  ^^24,852.  An  interim  dividend  of  3d.  per  share  paid  in  January 
absorbed  ;£3,5oo,  interest  to  builders  and  on  loans  required 
;^3,296,  and  reclassing  account  £7,266.  Insurance  reserve  is 
then  credited  with  ;f  1,798,  making  this  account  £S,$44,  and  the 
directors  have  decided  to  write  off  ;f2,5oo  for  depreciation  and 
carry  forward  the  balance  of  jf5,968  in  anticipation  of  further 
heavy  surveys  of  steamers  during  the  current  year.  Steamers' 
book  value  now  figures  at  ;f  143,098  or  about  £4  i6s.  gd.  per  ton, 
and  as  the  capital  is  only  /28o,ooo  liabilities  for  loans  and  on 
bills  payable  are  heavy  at  ;^8,6oio  and  ;f  29,672  respectively.  In- 
surance account  comes  to  £.<),7(i/b,  and  stocks  and  stores,  &c.,  to 
f  3,906.  Debtors  and  creditors  nearly  balance  at  ;^I3,345  and 
13,282,  uncompleted  voyages  represent  j^6,25i,  and  cash  and 
bills  receivable  aggregate  ;f9,670. 

Wolverhampton  Gas  Company. — ^For  the  half-year  ended 
June  30  gas  rents  produced  ;C38,995  or  £(^30  more,  and  coke, 
tar,  &c.,  rents  and  interest  ;f2i,458,  an  increase  of  £^1X30, 
making  a  gross  revenue  of  ;£6o,452  against  jf57,i93  for  nrrt 
half  of  1907.  Outgo  increased  ;f  2,586  to  ;^49,9^,  leaving  a  nett 
profit  of  ;£  10,464  or  £672  up,  and  giving,  with  £.7,SciS  brought 
in,  a  disposable  sum  of  £^9,272.  Out  of  this  dividends  are  paid 
at  the  same  rate  as  last  half-year,  viz.,  3  per  cent,  on  the 
preference,  $}i  per  cent,  on  the  consolidated,  and  3'-*  per  cent. 
on  the  new  ordinary  stock.  The  balance  of  undivided  dividend 
;f459  transferred  to  reserve  i«  again  the  same,  but  the  amount 
of  interest  credited  reserve  is  £12  higher  at  £2)^2,  and  insurance 
fund  gets  a  nearly  similar  sum  of  ;f46..  This  leaves  /S,77J  to 
go  forward.  Tihe  adverse  balance  of  trade  accounts  has  moiro 
than  doubled  at  ;f5,82i,  but  cash  in  hand  and  on  deposit 
amounts  to  /'6,5i5  more  at  ;C3i.443.  Working  stocks  valued  at 
;f  13,880  are  nearly  /'4,ooo  lower.  Reser\-e  and  insurance  funds 
aggregating  nearly  jf  18,000  are  not  represented  by  any  in\-est- 
ments. 
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Critical  Index  to  New  Investments. 

Atchison,  Topeka,  amj  Santa  Fe  Railway  Company. 
:  Messrs.  J.  P.  Morgan  and  Co.,  of  New  York,  and 
Messrs.  Drexel  and  Co.,  ot  Philadelphia,  havinjj 
bought  $17,000,000  out  of  an  authorised  $30,000,000 
of  "  Transcontinental  Short  Line  first  mortgage  4  per 
cent.  50  year  gold  bonds,"  issued  by  this  company, 
have  brought  them  to  this  market.  In  doing  so  they 
have  fixed  the  price  in  a  curious  fashion  at  94^  and 
accrued  interest,  payable  $54  per  $1,000  bond  on 
application  and  $895  and  interest  on  September  3. 
These  bonds  are  to  Ix;  secured  by  a  mortgage  (which, 
however,  is  not  yet  completed),  on  the  property  of  the 
Eastern  Railway  Company  of  New  Mexico,  a  line  which 
has  just  been  completed,  and  is  described  as  the  best 
road  ever  constructed  in  the  \^'est.  'They  are  also 
secured  on  sundry  small  lines,  which  have  been  either 
acquired  or  constructed  by  the  Atchison,  making  up  a 
total  of  695  miles,  the  mortgage  being  a  direct  first 
lien  on  all  except  the  151  miles  of  the  Pecos  and 
Northern  Texas  Railway.  According  to  the  IVesident 
of  the  company,  it  is  the  intention  of  the  Atchison  to 
transfer  to  the  Eastern  Railway  its  entire  freight  traffic 
to  and  from  the  Pacific  Coast,  New  Mexico,  and 
Arizona,  heretofore  handled  over  the  Gloriata  and 
Raton  Mountains,  and  apparently  in  his  opinion  this 
decision  transforms  the  railway  into  a  transcontinental 
main  line.  Judged  by  this  statement,  the  company 
would  seem  to  have  been  hard  put  to  it  to  make  out 
a  respectable  looking  security  for  the  issue,  and  in 
view  of  the  past  history  of  the  road  the  bonds  arc  dear 
and   not  over  attractive. 

Minneapolis,  St.  Paul,  and  Sallt  Ste.  Marie 

Railway  Company. 
An  issue  of  $700,000  7  per  cent,  preferred  stock  in 
this  company,  which  is  controlled  by  the  Canadian 
Pacific  Railway,  was  offered  by  Messrs.  Sperling  and 
Company  at  the  price  of  $145  or  ^2<^  15s.  iid.  per 
$100  share.  The  stock  forms  part  of  the  existing  pre- 
ferred stock,  and  in  addition  to  having  priority  over 
the  common  stock  for  non-cumulative  dividends  at  the 
rate  of  7  per  cent,  per  annum  is  entitled  to  share  pro 
rata  with  the  common  stock  in  any  dividend  in  excess 
of  7  per  cent.  In  estimating  the  value  of  the  stock, 
however,  this  right  may  as  well  be  left  out  of  account 
as  the  company  has  never  paid  more  than  4  per  cent, 
on  its  common  stock  until  April  last,  when  an  interim 
distribution  was  made  at  the  rate  of  6  per  cent.  Pav- 
ment  is  to  l>e  made  by  instalments  of  _;^i  on  applic'i- 
tion,  ;^7  los.  each  on  allotment,  October,  and  Novem- 
ber 2,  and  £6  15s.  iid.  on  December  i,  and  purchnsi^rs 
will  be  entitled  to  the  full  half-year's  dividend,  pav.ible 
on  April  15  next,  but  the  stock  is  nevertheless  dear. 


The  Week   in    Mines. 

The  history  of  the  mining  markets  for  the  past  week 
resolves  itself  without  any  charge  of  undue  partiality 
into  a  record  of  the  return  of  jxjpularity  to  South 
African  mines.  The  crowding,  eager  dealers  in 
Esperanza  and  El  Oros  have  left  Mexicans  alone, 
and  are  busily  answering  such  questions  as  "What 
ought  one  to  buy  in  Kaffirs?  "  or,  "  Will  Chartereds 
g-o  to  par?  "  In  order  to  avoid  neglecting  them  alto- 
gether, the  others  may  perhaps  be  better  disposed  of 
at  once.  After  a  few  mild  fluctuations  American  mines 
have  recovered  from  the  reaction  of  last  week, 
Esperanza  marking  a  rise  of  ^,  a  similar  movement 
bemg  shown  by  Mexican  Mines  of  El  Oro,  but  the  rest 
of  the  list  is  unchanged. 

West  .Vfricans. 

Here,  too,  the  movements  have  been  upward,  but 
rather  indicate  a  desire  on  the  part  of  the  dealers  to 
attract  attention  and  advertise  their  wares  than  a 
result  of  real  business.  Indeed,  Acre  is  so  little  stock 
in  the  market,  and  prices  in  most  cases  are  so  normal, 
that  it  would  not  require  purchases  on  a  large  scale 
to  lift  prices  considerably.  It  is  claimed  that  "working 
expenses  are  being  considerably  reduced,  and  develop- 
ments in  some  cases,  such  as  Taauah,  are  distinctly  en- 
couraging,   but   the   speculative  inclination   is   not  yet 


strong  enough    t^ '-fe^ .Satisfied    wilti     West    African 
prospects.  "    ',    "V^-  ■;" 

West  "AUSTRALIANS 
receive  here  and  there  a  little  colonial  support^  j^ut  the 
Australian  has,  deservedly  or  not,  got  credit  for"  ways 
that  are  dark,"  and  little  public  interest  is  shown-  in 
them.  Chaffers  have  fluctuated  widely  considering  the 
price,  and  after  soaring  to  7s.,  are  back  again  at  5s.  3d. 
,\  good  borehole  strike  is  rumoured  in  .\ssociated,  and 
the  price  shows  an  appreciation  of  ^.  Sons  of  Gwalia 
have  risen  a  little  on  a  lengthy  report  which,  when 
boiled  down,  gives  no  indication  of  great  progress. 
Broken  Hill  Siocks. 

Little  change  has  taken  place,  nor  could  much  be 
expected,  taking  the  prices  of  metals  into  considera- 
tion. Zinc  Corporation  preference  shares  have  further 
improved  to  35s.,  and  the  ordinary  still  receive  supjx)rt 
from  "down  under."  Miscellaneous  mines,  Tins,  and 
Indians  have  all  been  looking  on  at  the  animated  scene 
in  the 

Kaffir  Market. 

\\'ith  the  exception  of  considerable  advances  in  the 
purely  speculative  shares,  which  had  gradually  re- 
lapsed to  almost  rubbish  prices,  the  changes  have  been 
of  moderate  and  reasonable  extent.  And  all  things  con- 
sidered, the  dividend-payers  have  not  much  r<x)m  for 
great  improvement,  even  assuming  a  reckless  disregard 
for  the  income  derivable  on  present  or  even  in  many 
cases  prospective  returns,  after  making  adequate  allow- 
ance for  redemption  of  capital.  Whatever  may  Ix;  the 
unknown  factors  which  cannot  be  reduced  to  figures, 
little  harm  can  accrue  where  shares  are  held  to  pay,  say, 
7  per  cent,  on  present  profits  after  providing  for 
amortisation.  Robinson  Central  Deep  may  be  cited  as 
an  illustration  of  over-valuation  on  known  conditions. 
At  the  present  rate  of  earnings  distributions  of  100  per 
cent,  may  be  reasonably  contemplated,  but  as  the  life 
is  under  six  years  the  actual  nett  yield  is  barely  5  per 
cent.  There  may  be  reasons  for  this  low  yield,  but  they 
are  better  left  out  of  the  investors'  calculations.  The 
prospect  of  funds  being  obtainable  for  further  develop- 
ment continue  to  give  an  impetus  to  Eastern  Rand 
stocks,  and  in  consequence  Apex,  Benoni,  Boksburg, 
Brakpan,  East  Rand  Deep,  and  East  Rand  ICxtensions , 
are  being  looked  on  fflvourably.  Modderfontein  have 
again  advanced,  and  Cinderella  Deep  and  \\'est  Rand 
Consolidated  are  said  to  be  likely  propositions  on  the 
prospect  of  early  crushing  operations.  Crown  Reef 
ha\e  risen  2i  rather  on  a  shortness  of  the  supply  of 
shares  than  anything  else,  as  no  information  as  to 
amalgamation  terms  has  yet  been  made  public.  Wol- 
huter  and  Heriots,  too,  have  been  largely  bought. 
Diamond    Mines. 

Appreciably  higher  prices  are  shown  in  the  leading 
diamond  shares,  and  even  \'aal  Rivers  have  asserted 
their  claim  to  move  with  the  others.  Further  rumours 
of  sales  of  stones  are  spread  abroad,  but  sympathetic 
l>ear  closing  is  probably  the  real  explanation  of  the 
advances. 

Riioi)i:sL\NS. 

Headed  by  Chartered  with  a  rise  of  2s.  6d.  to 
17s.  6d.,  Rhodesian  things  have  shared  in  their  neigh- 
bours' popularity,  though  it  cannot  l>e  said  that  there- 
has  been  great  activity,  and  Tanganyika  seem  to  have 
at  last  got  away  from  3A,  at  which  price  a  large  block 
is  said  to  have  been  on  offer,  but  which  has  now  been 
taken  off  the  market.  No  word  is  yet  heard  of  the 
moncv  required  for  the  railway  that  is  to  bring  all  the 
copper  down  to-  civilisation. 

Copper    Sh\ri;s. 

On  balance  little  change  is  shown  either  in  the  posi- 
tion of  the  market  or  the  price  of  shares.  Rio  Tintos 
are  J  higher  at  69I,  and  on  the  outlook  can  hardly  be  ^ 
regarded  as  cheap  at  that.  .Anacondas  have  put  on  f 
in  sympathy  with  American  Rails.  Mount  Elliots  have 
fluctuated  somewhat  widely,  and  show  no  change  after 
all,  and  Cobar  are  not  much  hardened  by  the  starting 
of  one  of  the  new  smelters.  But  in  all  cases  copper 
shares  arc  lower  than  the  making-up  prices  a  fortnight 
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MINING     NEWS. 

',' Frank  and  unbiassed  answers  are  Riven  to  all  questions  relating  to 
Alines.  Address  Editor  Mining  Section  and  enclose  One 
Sjiilling/oc  each  question  asl<ed.  No  bnchei  sh  p  circular  or 
advertisement  should  ever  he  responded  to  without  lirst  consultine 
the  Investors'  Kbview. 

KoiiiNsoN  (loi.u  Mining  Comi'ANY.— The  quarterly  teport  on 
working  operations  for  the  period  ended  June  jo  shows  develop- 
ment in  driving,  sinking,  and  rising,  exclusive  of  stopes,  1,183  ft. 
'J  he  reef  disclosures  were  :— Main  reef,  distance  explored,  9  ft.  ; 
width,  13.83  in. ;  value,  ii.23  dwts.  ;  Main  Reef  I.eader,  324  ft.. 
34.33  ins.,  20.46  dwts.  ;  and  South  Kecf,  470  ft.,  21.39  in.,  36.28 
dwts.  respectively.  Estimated  tonnage  exposed,  11,813  tons.  Ore 
stuped,  154,918  tons.  Treatment  was  as  follows  : — Waste  sorted, 
1X.3S5  i>er  cent.  ;  stamps  working,  210  ;  tube  mills,  average  3.9 ; 
ore  milled,  126,630  tons;  yield,  51,391  fine  ozs.  ;  average,  8. 117 
dwts.  per  ton.  Cyaniding  gave  26.659  ozs.  from  126,654  tons,  or 
4.21  dwts.  per  ton,  making  a  total  of  78,050  ozs.,  or  12.337  dwts. 
per  ton.  The  costs  amounted  to  12s.  7.8d.,  leaving  a  profit  of 
39s.  2.6d.  per  ton.  The  10  per  cent,  tax  on  profits  due  to  the 
Government  of  the  Transvaal  for  the  quarter  is  estimated  at 
/'22,933,  and  is  not  included  in  above  costs.  At  June  30  19,736 
fine  ozs.  of  gold  were  held  in  reserve.  Comparecf  with  the  pre- 
ceding quarter,  the  value  of  ore  was  about  is.  per  ton  lower, 
and  working  costs  were  reduced  is.  3d.,  giving  an  increased 
profit  of  ?d.  [>er  ton.  The  complete  state  of  the  development  of 
the  mine  necessitates  only  a  small  addition  on  this  account  to 
mining  expen.ses,  and  so  enables  the  company  to  work  at  the 
lowest  cost  per  ton  on  the  Kand,  while  its  programme  in  respect 
of  main  reef  treatment  will  render  its  working  statement  of  addi- 
tional interest  in  the  future. 

Village  Main  Keek. — Development  for  the  quarter  ended 
June  30  was  3,013  ft.,  disclosing  1,182  ft.  of  main  reef  leader 
15.16  ins.  wide,  worth  27.78  dwts.  per  ton,  and  1,475  f'-  of  South 
reef  11.52  ins.  wide,  worth  16.8  dwts.  per  ton.  The  tonnage 
exposed  amounted  to  162,017  tons.  Sorting  of  waste  was  15.278 
per  cent.,  and  122,100  tons  were  crushed  with  220  stamps  and 
four  tube  mills,  and  128,856  tons  cyanided  for  a  total  yield  of 
45.555  fine  ozs.  of  gold  or  7.462  dwts.  per  ton,  comparing  with 
44,780  or  7.36  dwts.  per  ton  for  the  preceding  quarter.  The  work- 
ing revenue  was  ne/rly  6d.  higher  at  31s.  5d.  per  ton,  while 
costs  remained  practically  'he  same,  the  total  profits  of  /86,596 
being  an  increase  of  ^3,566  or  6>^d.  per  ton  milled.  Profitstax 
of  £ii.<ihe,  is  not  included  in  costs.  ^Cold  reserves  amounted  to 
6,315  ozs. 

Village  Deep. — Developments  of  ore  amounted  to  242,720 
tons  during  the  quarter  ended  June  30,  and  exceeded  milling  by 
158,820  tons.  Keef  disclosures  were  :  main  reef  leader,  distance 
3,689  ft  ,  width  26.18  ins.,  value  13.46  dwts.,  and  .south  reef 
651  ft..  21.15  ins.,  14.65  dwts.  respectively  Waste  sorted  out 
totalled  about  16  per  cent.  The  yield  from  180  stamps  and 
cyanide  plant  was  26,022  fine  ozs..  equal  to  6.203  dwts.  per  ton. 
compared  with  27.511  ozs.  or  6.784  dwts.  per  ton  for  the  pre- 
ceding quarter.  This  lowered  working  revenue  by  about  2s.  5d. 
per  ton,  but  costs  were  reduced  nearly  2s.  to  19s.  7d.,  leaving 
profits  jf  1,000  less  and  the  average  per  ton  $%A.  less  at  6s.  5d. 

New  Kietkontein  Kstate  (Ioi.d  Mines. — Kor  the  quarter 
ended  June  30  4,266  ft.  were  driven,  developing  54,716  tons  of 
ore;  waste  sorting  was  26.66  per  cent.;  the  yield  from  120 
stanps  and  cyanide  works  was  27,427  ozs.  fine  gold,  equal  to 
10,186  dwts.  per  ton,  on  53,853  tons  milled;  working  revenue 
came  to  4). 267s.,  costs  to  25.487s.,  and  gross  profit  to  18.411s. 
per  toil.  Despite  the  need  of  purchasing  water  for  milling  pur- 
poses, working  costs  were  reduced  by  over  is.  per  ton,  and 
although  the  yield  was  .279  dwts.  lower,  the  total  gross  profit 
exceeds  that  made  during  the  preceding  quarter  by  ,^2,115.  As 
is  usual,  no  allowance  is  made  for  gold  profit;;  tax.  The  main 
reef  has  been  exposed  in  places  in  the  footwall,  and  has  given 
very  good  assays.  • 

CoNsoLiDATEi)  I.ANGLAAGTK  MiXKS. — For  the  June  quarter 
2,651  ft.  were  driven  and  sunk,  developing  77,824  tons,  and 
68,836  tons  were  crushed,  with  an  average  of  140  stamps.  The 
yield  from  milling  and  cyaniding  was  23,099  ozs.  of  fine  gold, 
equal  to  6.706  dwts.  per  ton  milled.  Working  costs  came  to 
19.633s.  and  gross  profit  to  q.i7is.  per  ton,  without  allowance 
for  profits  tax.  Owing  to  improved  efficiency  of  the  native 
labour,  working  costs  have  been  reduced  by  1,431s.,  and  the 
gross  profit  is  slightly  in  excess  of  that  of  the  previous  quarter. 
In  the  ("riesus  section  the  grade  is  reported  to  be  well  main- 
tained in  the  lower  levels,  particularly  as  regards  the  south 
reef,  and  in  the  Star  section  the  lower  levels  give  indications 
of  a  somewhat  improved  grade  in  depth. 

New  Unifieii  Main  Reek.— Development  for  the  June  quar- 
ter gave  31,082  tons  on  2,083  ft.  driven,  iVc.  Sorting  of  waste 
ore  was  as  high  as  25.63  per  cent.  The  yield  from  30,626  tons 
with  an  average  of  60  stamps  was  12,346  ozs.  of  fine  gold,  in- 
cUulirig  cyanide  results,  equivalent  to  8.063  dwts.  per  ton 
milled,  an  improvement  of  1.28  dwts.  per  ton.  Working  costs 
were  a  little  lower  at  21s.,  and  gross  profits  were  /2o,42o  or 
i3.33t>s.  per  ton,  and  nearly  double  that  of  the  preceding  quar- 
ter. To  deal  with  the  larger  tonnage  now  being  milled  a  start 
has  been  made  on  foundations  for  a  slime  plant,  and  a  new 
crusher  has  been  erected  in  the  sorting  and  crushing  station. 
A  raMe  has  been  received  from  the  head  office  advising  that 
a  dividend  will  be  declared  at  tlie  end  of  the  year. 

t'liNsiiKKG. — During  the  quarter  endsd  last  June  1.754  ft. 
were  driven,  exposing  38,150  tons  of  ore,  and  48,736  tons  were 
mined,  of   whifli    13,280   or   about    27    jier   cent,    was   waste. 


With  80  stamps  35,366  tons  were  crur.hed,  yieldingfrom  all 
sources  13,345  ozs.  uf  fine  gold,  jequal  to  6.981  dwln.'  per  too. 
The  gross  working  re^'enue  was  equal  to  2q.055ii.,  working  cost* 
20.657s.,  and  profit  to  9.184*.  per  ton  milled.  The  ore  milled 
shows  an  increase  of  3,798  tons,  and  costs  a  reduction  of  over 
2s.  per  ton,  while  profits  are  ;£i6,24o  or  ;^3,3i3  more  than 
that  of  the  preceding  quarter.  The  north  shaft  was  sunk  during 
the  period  122.5  ft.,  and  a  station  and  ore  bin  were  cut  at  the 
eighth  level.  The  north  section  of  the  mine  now  provides  about 
28  i>er  cent,  of  the  ore  mined.  A  cable  announces  that  a  divi- 
dend will  be  declared  at  the  end  of  the  year. 

Jacolktti  Gold  Mines.— It  would  be  easy  to  give  this  very 
amazing  production  considerably  more  space  than  its  financial 
insignificance  entitles  it  to.  The  balance-sneet  covers  a  period  of 
nearly  four  years  to  December  31  last — the  delay  in  producing 
it  needs  no  apology.  An  issue  of  priority  shares  in  March,  1907, 
was  not  eagerly  subscribed  for,  but  ;^i,236  seems  to  have  been 
put  up.  However,  say  the  directors,  this  permitted  of  active 
work  being  resumed  at  the  mine,  and  in  consequence  the  returns 
were  increased  by  ,£1,646  for  the  period  ending  December  31 
last.  For  the  current  year  up  to  May  31  a  gross  profit  of  £^^A 
has  been  made  "  with  the  result  that  all  liabilities  in  Western 
Australia  have  been  discharged,  and  important  development 
work  put  in  hand."  Hut  as  cash  totals  only  14s.  6d.,  and  there 
is  no  more  than  ,£170  gold  on  hand  and  £26  to  come  from 
debtors  it  is  to  be  hoped  these  developments  will  mature  quickly, 
as  ;t"7,3oo  is  owing  to  sundry  creditors.  IJeyond  the  statement 
showing  a  loss  of  ;£6,7oo  as  a  result  of  working  for  the  period 
reviewed,  no  account  is  given  of  development  of  the  mine  or 
work  done  in  any  direction.  A  member  of  the  staff  on  the  mine, 
Mr.  John  Macfarlane,  has  been  appointed  mine  manager  in  place 
of  Messrs.  Hirkbeck,  Hoffman,  and  Jowett,  who  have  resigned 
their  position. 

Western  Dominion  Colmkkies. — The  exceptionally  tnik* 
.season  experienced  in  Canada  last  winter  proved  a  disappoint- 
ment to  this  company.  Considerable  stocks  of  fuel  were  laid  in' 
by  consumers  in  anticipation  of  a  sever©  winter,  so  that  the 
sales  for  the  first  six  months  were  satisfactory,  and  in  excess 
of  the  corresponding  period  of  the  preceding  year ;  but  the- 
effect  of  this  was  to  make  the  winter  sales  proportionately  small. 
Total  receipts  for  the  year  ended  Aprril  30  came  to  £\i.,y)i, 
giving  a  nett  working  profit  of  ^^8,872,  and  after  allowing  for 
debenture  interest  /6,ooo  and  adding  in  ^^1,834  brought  forward, 
a  disposable  sum  of  ;£4,7o6  is  shown.  From  this  ,£1,176,  as  last 
year,  is  written  off  preliminary  expenses,  and  the  balance  of 
£'},53o  is  carried  forward.  On  mining  account  a  further  ^1,202 
was  spent,  and  allowing  ,£560  depreciation  the  item  is  raised  tck 
£145,764,  while  buildings,  &c.,  are  £3,164  higher  at  £18,664., 
and  warehouse,  &c.,  at  Winnipeg  and  railway  property  together 
aggregate  £11,730.  Cash  amounts  to  £14,247  and  debtors  at 
£5,978  exceed  creditors  by  £3,549.  Stores  and  live  stock  are 
valued  at  £7,746,  and  the  amounts  mentioned  as  written  off 
reduce  preliminary  expenses  to  £4,703-  Issued  capital  totals 
£99,695,  in  addition  to  £100,000  mortgage  debentures.  .\s  ad- 
vised by  circular  last  October,  the  existence  has  been  proved  by 
borehole  of  two  seams  of  coal  at  depths  of  404  ft.  and  617 
ft.  respectively,  which  are  calculated  to  immensely  increase 
the  company's  reserves  of  coal. 

Halkvn  District  Mines  Drainage  Compa.vy.— While  208  tons 
more  of  lead  were  produced  in  the  half-year  ended  June  30,  the 
reduction  in  the  price  obtained  from  £13  3s.  2d.  to  just  under 
£9  7s.  per  ton,  the  output  of  blende  when  the  price  was 
actually  a  little  better  decreased  by  267  tons.  The  royalties  paid 
produced  in  consequence  £2,627  less  at  £4,917,  a"<l  bank  in- 
terest having  dropped  from  £61  to  £^,  the  total  revenue  was 
^4,921  against  £7,606.  Expenses  absorbing  ;^i,o66,  the  nett' 
profit  was  £3,855,  making  with  £331  brought  m  £^.i86  to  be 
dealt  with.  Out' of  this  a  dividend  of  10  per  cent,  is  de»-lared 
comparing  with  a  like  amount  in  February  last,  but  with  17  per 
cent,  for  the  corresponding  period  of  last  year.  Cash  is  £.3.803 
lower  at  £5,052,  but  £4,380  mortgage  loan  and  £500  mortgage 
bond  redemption  have  been  wiped  out,  and  the  reserve  has  been 
increased  from  £305  to  £5,309.  The  East  Ilalkyn  and  -North 
Hendre  continue  to  be  the  chief  producers,  and  apparently  pay- 
able ore  has  been  discovered  in  the  Central  Halkyn  mine,  but  is 
associated  with  water  diflicultv,  which  cannot  at  present  be  dealt 
with  owing  to  lack  of  nece.ssarv  plant.  Otherwise  no  develop- 
ment of  value  has  occurre<l  in  the  mines  contributing  m  the 
drainage  area. 


NEXT    WEEK'S    MEETINGS. 

Monday,  Ai'GCst  31. 
Blyton  and  Frodingham  Light  Railway,— 6.  Old  JewTy,  2.30  p.m. 
Cambrian  Railways.  — Palmerston  House,  2.15  p.m. 
Guinness  (Arthur).  Son,  and  Co.— Salisbury  House,  noon. 
Nimmo,  James.— Glasgow,  noon, 

Tuesday,   September  i. 
Carreras. — Winchester  Hou«e,  11.30  a.m. 

New  Zealand  and  River  Plate  Land  Mortgage.— Salisbury  House. . 
2.30  p.m. 

Wednesday,  Septbubbr  2. 
Buffalo  and  Lake  Huron  Railway.— Liverpool,  noon. 
Burnyeat,  Brown  and  Co.— Hotel  Victoria,  noon. 
Craigellachie-C.lenlivet  Distillery.— Gla.«gow,  noon. 
Mersey  Railway. — Worcester  House.  Walbrook,  noon. 
Thcrsdav,  September  3. 
Palace  Theatre. — Shaftesbury  Avenue,  noon. 
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RAILWAY   TRAFFIC    RETURNS. 

Foreign, 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Aug.  21,  $5,518,  increase  $1,333  ;  aggregate  from  July  1,  $36,450. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Aug.  21,  ;f3,132,  increase  /124 ;  aggregate  from  July  1,  /23,491, 
increase  /405. 

Assam  Bengal. —  Traffic  receipts  for  7  days  ended  July  25, 
Tis.  79,500,  decrease  Rs.  7,667;  aggregate  from  July  1,  Rs. 
2,71,000,  decrease  Rs.  75,093. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  July, 
/10,646,  increase  /^629  ;  aggregate  from  January  1,  /60,879, 
decrease  /4,254. 

Buenos  Ayres  Central.  —  Gross  receipts  for  June  ;fl3,968, 
increase  /4,103;   aggregate  from  Jan.  1,  /134,357,  increase  /2,709. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  21,  $162,500,  increase  $6,800;  total  from  July  1,  $1,233,000, 
decrease  $249,700. 

Egyptian  Delta.  —  Traffic  receipts  for  11  days  ended  July  31, 
/7,145,  increase  £H6  ;  aggregate  from  April  1,  /■79,282, 
.decrease  /3,395. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
July  25,  Rs.  29,179,  increase  Rs.  1,626  ;  aggregate  from 
July  1,  Rs.  85,424,  decrease  Rs.  7,049. 

Midland  Uruguay. — Receipts  for  month  of  July,  /6,600, 
increase  /1, 501  ;  aggregate  from  July  1,  /■6,600,  increase  /l,501. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  $20,600, 
increase  $243  ;   aggregate  from  July  1,  $20,600,  increase  $243. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  week  of 
Aug.,  $23,887,  decrease  $561  ;  aggregate  from  July  1, 
$198,756,  increase  $18,552. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Apr.  $39,880, 
decrease  $7,784  ;  aggregate  receipts  $147,988,  decrease  $16,639. 

Rohilkund  and  Kumaon  Railway.- — Traffic  receipts  for  7  days 
•ended  July  25,  Rs.  25,513,  increase  Rs.  1,383  ;  aggregate 
from  July  1,  Rs.  84,810,  decrease  Rs.  6,230. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  /1, 617, 
decrease  £124  ;  aggregate  from  July  1,  /l,617.  decrease  /124. 

White   Pass  and   Yukon   Railway. — Traffic   receipts  for    week 
■ended  -Aug.  14  amounted  to  $71,278. 
English. 

Cleator  and  Workington  Junction.- 
Aug.  22,  ;fl,318.  decrease  /60  ; 
;f8,162,  decrease  /2,666. 

Cockermouth  and  Keswick  Railway.- 
Aug.   22,    /1, 107,  decrease  /34  ;   aggregate  from  July  l",  ;f8,128° 
decrease  /982. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Aug.  22,  ;f371,  decrease  £83  ;  aggregate  from 
July  1,  £2,630,  decrease  £498. 


-Receipts  for  7  days  ending 
aggregate    from    July    1, 

-Receipts  for  7  days  ending 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 

Home. 
Bath    Electric.  —  Traffic  receipts   for   week    ending    Aug.    19, 

f914,  decrease  £31;  aggregate  from  Jan.  1,  £24,391,  decrease 
1,424. 

Blessington  and  Poulaphouca.- — Traffic  receipts  for  week  ending 
Aug.  19,  £39,  decrease  £l6;  aggregate  from  July  1,  £227,  decrease 
£23. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
-ending  Aug.  21.  £4,545,  decrease  £233;  aggregate  from  July  J, 
£46,331,  increase  £2,916. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
.panies  for  the  week  ending  Aug.  21,  £32,176;   429J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Aug.  22, 
£1,287,  decrease  £l8;  aggregate  from  July  1,  £l0, 882,  increase  £419 . 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
Aug.  19,  £197,  decrease  £6;  aggregate  from  July  1,  £1,243, 
decrease  £140. 

Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  Aug.  14, 
£162,  decrease  £4;  aggregate  from  July  1,  £l,035,  decrease  £39. 

Dublin  United. — Traffic  receipts  for  7  days  ending  Aug.  21, 
£5,807,  decrease  £1,820  ;  aggregate  from  July  1,  £43,913,  decrease 
£■12,221. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Aug.  20, 
£1,655,  decrease  £78. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Aug.  22, 
£l,970,  increase  £l31 ;  aggregate  from  Oct.  1,£25,  117,  decrease 
£144. 

London  County  Council. — Traffic  receipts  for  week  ending 
Aug.  15,  £34,790,  increase  £3,523  ;  aggregate  from  April  1, 
£690,585.  increase  £76,144.     Miles  121J,  against  117J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Aug.  22,  £20,726,  increase  £1.469  ;  aggregate  from  July  1, 
£187,799,  increase  £13,942 

London  Road  Car. — Traffic  receipts  for  week  ending  Aug.  22 
£8,223,  increase  £284;  aggregate  from  JtUy  1,  £68,481,  increase 
£1,984. 

London  United. — Traffic  receipts  for  week  ending  Aug,  22, 
£8,121,  increase  £475;  aggregate  from  January  1,  £225,276,  in- 
crease £4,579. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  Aug.  22, 
£2,412  decrease  £225, ;  aggregate  from  Oct.  1  £7,447,  increase 
£226. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Aug.  21, 
£196,  decrease  £9. 

Sunderland  District. — Traffic  receipts  for  week  ending  Aug.  19, 
£521,  increase£38  ;  aggregate  for  42  weeks £20,128. increase  £1,490. 


June,   Rs.   1,80,316, 
month    of    July, 


£14,026, 
$68,422, 


Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  Aug.  23,  £1,206,  increase  £3;  aggregate  from  January  1. 
£41,651. 

Foreign. 

Anglo-Argentine.— Traffic  receipts  for  week  ending  Aug.  19, 
£22,480,  increase  £6,402;  aggregate  from  Jan.  1  £645,282,  increase 
£101,966.- 

Auckland  Electric— Traffic  receipts  for  28  days  ending  July 
17,  £11,910,  increase  £1,742  ;  aggregate  from  January  1,  £82,579, 
increase  £8,873. 

Bombay    Electric— Receipts    for    June,  Rs. 
Rs.  44,301. 

Brisbane.  —  Traffic     receipts    for 
increase  £l,251. 

British    Columbia  Electric— Nett    earnings   for  July, 
increase  $5,990.     Aggregate  nett  earnings,  including  income  frorn 
investments  from  July  1  to  July  31,  $81,972,  increase  $8,504. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  fo.^  7  days  ending  Aug.  25,  £7,019,  increase  £93. 

Calcutta. — Traffic  receipts  for  week  ending  Aug.  22,  Rs.  46,734, 
increase  Rs.  1,412. 

Cape  Electric. — Traffic  revenues  for  the  month  of  July,  Cape 
Town,  £9,206  ;  Port  Elizabeth,  £2,693. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
July,  £2,136,  decrease  £2,158;  total  from  January  1,  £14,512, 
decrease  £20,973. 

Geneva  Trams.  —  Earnings  for  July,  fr.  221,982;  increase 
fr.  256. 

Kalgoorlie  Electric. —  Gross  receipts  for  July,  £3,674; 
aggregate  from  January  1,  £26,729. 

Lisbon  Electric. — Earnings  for  July,  milreis  129,104. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Aug.  15, 
Rs.  17,625,  increase  Rs.  411;  aggregate  from  January  1, 
Rs.  2,80,007,  increase  Rs.  24,135. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
July,  £43,000. 

Mexico. — Nett  earnings  for  month  of  July,  $213,260,  increase 
$15,908;  aggregate  nett  earnings  from  January  1,  $1,435,499, 
increase  $290,335. 

Monte  Video  United. — Gross  receipts  for  July,  £16.734, 
increase  £l, 816;  aggregate  from  Oct.  £177,414,  increase  £26,459. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Aug.  21, 
£l,260,  decrease  £25  ;  aggregate  from  January  1  £46,953,  decrease 
/902. 

Rio  de  Janeiro. — Gross  earnings  for  32nd  week  1908,  $28,223  ; 
increase  $2,389. 

Sao  Paulo. — Traffic  returns  for  July:  nett  earnings,  $110,600, 
increase  $12,148;  aggregate  from  Jan.  1,  $848,490,  increase 
$74,773. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  June, 
$553,500,  increase  $22,760  ;  aggregate  from  January  1,  $2,982,849, 
increase  $134,235.  Nett  traffic  receipts,  $283,481,  increase 
$1,510;  aggregate  from  January  1,  $1,447,259,  decrease '$4,213. 
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RAILWAYS. 

Gross  Traffic 

Gross  Trallic  for 

Date. 

for  week. 

year  to  date. 

Name. 

, 

.M     « 

0     ? 

In.  or 

Amt. 

dec.  on 

HSi 

Amt. 

dec.  oa 

1907. 

>=& 

1907. 

Baker  St.  and  Waterloo     . . 

Aug.  2J 

£ 
2,650 

-t- 

^,80 

8 

22,6Sa 

£ 

■^    4.070 

Barry 

..     23 

■6,444 

+ 

2,912 

8 

121,833 

*■    6,593 

Brecon  and  Merthyr 

..     23 

2,431    4- 

44 

8 

19,863 

f      568 

Cambrian         

..     23 

9-577   + 

2»o 

6J.574 

■^      280 

Central  London        ..' 

„      22 

6,523 

+ 

2,223 

« 

56.017 

■1-  16,561 

Charing  Cross,  Euston  and 

Hampstead 

>,     22 

2,995" 

-1- 

725 

8 

25,890 

+    5,525 

City  and  South  London 

>.    23 

2,832 

187 

8 

23.293 

-    1.373 

Furness           

..    23 

11,423 

— 

1,712 

8 

83,433 

-  17,659 

Gt.Central 

..    23 

87,130 

+ 

i,igo 

8 

667,500 

-  21,590 

Great  Eastern 

■  .     23 

124,830 

+ 

203 

8 

933,833 

—  17,100 

Great  Northern  and  City   . . 

,1     22 

I, 166  - 

3:4 

8 

10,327 

-    2,389 

GreatNorthern 

•  1     22 

128,900  ;— 

3,503 

8    1,045,830 

-   3.400 

Gt,N.,Picc.,&Brompton  .. 

•  1     22 

•(,270  1  -I- 

7S0 

8 

39,030 

+     7,555 

Great  Western 

.,      23 

304,100  + 

2,703 

8 

2,371,630 

•♦•    18,300 

Hull  and  Barnsley    .. 

..     23 

12,817 

— 

626 

8 

95,294 

—     7,923 

Lancashire  and  Yorkshire  . . 

,.    23 

130,032 

— 

9.34' 

8 

1,071,155 

—  49,0x8 

Lon.  Brighton  &  S.  Coast . . 

n      22 

73,053 

+ 

1,733 

8 

611,048 

+     2,975 

London  &  North  Western. . 

..      23 

325.000 



16,000 

8 

2,583.003 

—  116,000 

London  &  South  Western  . . 

,,     23 

114,003 

+ 

3,500 

8 

937,930 

+    15.000 

Lon.,  Tilbury  &  Southend. . 

„    23 

15,000 

+ 

15 

8 

117,47' 

-H      2,283 

Metropolitan 

>,     23 

14.845 

+ 

823 

8 

124,725 

-1-      4,851 

Metropolitan  District 

„     22 

8,051 

+ 

1,357 

8 

69,942 

+•    '0,417 

Midland           

,,     22 

251,000 

^ 

8,000 

8 

1,951,003 

—  9:^,000 

North  Eastern 

„     22 

219,885 



14rt70 

8 

1,718,482 

—  79,9'6 

North  London 

»     23 

7,216 

— 

630 

8 

60,850 

-     4,192 

North  Staffordshire . . 

„    23 

18.428 

. 

879 

8 

150,875 

-  10,257 

>>    23 

6.144 



327 

8 

51,079 

—     1,417 

South  Eastern  &  Chatham 

,,      22 

112,040 

-f- 

1,l3i 

8 

849,635 

+     8,305 

Tali  Vale         

..    23 

23,009 

~~' 

414 

8 

158,269 

-     3.728 

From  July  i 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South-Western 
Great  North  ot  Scotland    . . 

Highland         

North  British  . .        ..    .. 


Aug.  23'  gi,aSg  —  5,360  3 

„     «2  43,627  —  663  3 

,,      22  11,200 ;—  300  '  3 

„      23  14,629  i—  71  1  3 

„      23  106,231  I—  317  I  3 


277,868  —  i6,o6j 

135.633  ,—  2,409 

34.350   -H  95 

43,777;—  607 

322,441  )—  2,341 


IRISH  RAILWAYS. 


Belfast  and  County  Down. . 
Cork,  Bandon,  &  b.  Coast. . 
Great  Northern 
Midland  Great  Western    .. 


Aug.   21]  4,006 1+         14 

• ,,     21  2,200  i-t--       38 

.  ,,     21  22,212  —  1,698 

„     2i|  12,278 1-      135 

From  July  1. 


3',457|+  40 

15,996   —        6 13 

180,380    —  10,643 

85,1541—    8,073 


August  29,  1908.] 
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Prices    of    Mine    and    Mining    Finance 
Companies   Shares. 

Shares  £i  each,  except  where  otherwiBC  stated. 


FOREIGN  RAILWAYS. 


S. 

Name.                 "is 

8  . 

II 

Name.                ^S 

Mi 

<a  3 
S'C 

a. 

II 
0 

I* 

H 

P 

0 

South  African. 


Anglo-French  Ex li 

Apex 3J 

City  and  Suburban,  £4    iV^ 

Cons.  Gold  Fields    4I 

Do.  Pref.  21/3 

Crown  Rcc'f    68 

Durban  Roodepoort    ..    i* 

East  Rand  Prop 48  • 

East  Rand  Extension  . .      § 

Ferretra    13? 

French  Ran<l 2 

Geduld  Prop zti 

GeldenhuiB  Estate ij 

General      Mining    and 

Finance    lA 

Ginsberg 1^ 

Glencalrn    13/ 

Glynn's  Lydenburg    . .    2 

Goerz  and  Co lAi 

Gold  Mines  Invest.,  £4.  jj 
H  E.  Proprietary  ....  i^ 
Henderson's  Transvaal    4/ 

Heriot  5+ 

Johannesburg  Con.  In.  20/ 

Jubilee lit 

'uinpers g 

<Ieinfontein 2* 

Knights  (Wit.)   3* 

Lancaster   ^ 

anglaagtc  Estate 2^1 

May  Consohdated    ....    i^ 


Meyer  and  Charlton  . . 

Modderfontein    

New  African    

New  Goch    

New  Primrose    


Nigel 

North  Randfontein    .. 

Nourse  Mines 

Dceana  Consolidated 
Porges' Randfontein  .. 
Hand  Mines  (New)  3/ 

Randfontein 

Kielfontein    

Robinson  Gold,  £4  . , 
Do.  Randfontein 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 
S.A.  Gold  Mines    .... 

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cons.  Land 
Transvaal  Developm't 
Transvaal  Gold  Est't's 

Treasury  £4 

VanTyk    

Van  Ryn    

Vereeniging  Estate   .. 

VoRelstruis  

Wclgedacht 

West  Rand  Consols  . . 
Wolhuter,  £4  


12/6 


Deep  Levels. 


1% 


6/ 

15/6 
15/ 

■83 
ij 
7/6 

71 


3/9 
It 


1/6 
■f< 
■/9 
S/6 
4/6 
«3/9 
■/9 
3/9 
3/3 


8/3 

3/ 
37/ 

8il 


Cinderella  Deep 2A 

Crown  Deep 12I 

Durban  Deep    r  ^ 

Ferreira  Deep 5; 

GeUlcnhuis  Deep    ....    4', 
Glen  Deep     ijg 


Jumpers  Deep ij 

Knights  Deep   3I 

Robinson  Deep  (New)  4A1 

Rose  Deep     4 A 

Village  Main  Reef 3tg 

Witwatersrand  Deep. .    4^ 


Rmodbsian. 


Bechuanaland  Ex 5/9 

Chartered  It.S.A 15A 

Charter  Trust  15/ 


Ciant  Mines  of  Rhod. . 

Globe  and  Phcenix 

Loinagunda     Deve^op- 

inent     

Mashonatand  Agency .. 


13/6 

7/ 
71 


Con.  Dultfontein i 

De  BeersDeferredfa/io  11 

Do.    Preferred  £2/10  141 
Frank  Smith  Diamond      3/6 

Jagersfontcin  OrJ 41' 

Do.  Pref.....  31 


Northern  Copper ir/g 

Rhodesian  Banket  ....  i^ 

Rhodesia  Exploration  .  i 

Selukwe 2/6 

Tanganyika    3J 

Willoughby    7/9 

Zambesia  Exploring  . .  19/ 


Koffyfontcin ) 

Lace'  Diamond /6 

New  Vaal  River  D j 

Premier  Dia.  Def.  2/6. .  7] 

Do.    do.      PreCs/..  7i 

Roberts  Victor a< 


13/6 


3/ 
3i 
8/ 

21/3 


Wert  African. 


Abbontlakoon  1/6  |  a/ 

Abosso li^!     I A 

.\krokerri    1/61    1/6 

Ashanti    Goldfields,  4/  8/6    10/6 

British  Gold  Coast 4/6  '   6/ 

Broomassie    13/6  1 13/6 

Effuenta  (Wassau) i/g  |   a/6 

Fanti  Consohdated 3/63/ 

Gold  Coast  Agency.new  3/    \   4/ 


ft  Gold     Coast     Amalga- 
mated         } 

1/9    Gold    Coast    (Wassau) 

Deep    

HIman  Concessions  ., 
New  Bibianis,  t6/pd.. . 

Prestea    

Taquah  Exploration 


1/ 
5/6 


Wassau  5/ 


i 

i 

1/6 

«/ 

3/ 

2/6 

/6 

lb 

/<) 

it 

«ft 

5/ 

n 

Australian. 


Anclo-Aus.Exploration 
Associated     

Do.  Nrn.  Blocks  .. 
Brownhill  Extended  .. 
Cosiuoprn  Pr'pr'ty. . . . 
Golden  Horseshoe,  £1 

Golden  Pole,  2/ 

Great  Boulder,  2/    .... 

Do.  Perseverance  ,. 

Great  Fingall    

Hainault     

Hannan's  Star 

Ivanhoe,  Gold  1^3  


\ 

I 
9/6 

11/6 

S/1 

^ 

2/ 

3/6 

6/1 

2/1 

2/1 

6A 

64 

1 

1/6 

27/ 

1/ 
28/1 

% 

4/6 

7/6 

i 

3- 

Kalgurii 7J 

Lake  View  Cons 13/ 

Lancetield 2/ 

London   &  W.  A.  Ex- 
ploration     6/6 

Monnl  Boppy   3 

Oroya  BlacK  Range  ..      lA 

Oro>  a-Brownhill     j 

South  Kalgurii 6/9 

Sons  of  Gwalla    lA, 

Tasmania  jo/r 

Tnlisman  Consols  ....     sj^ 


15/6 

■/9 

6/ 
3i 


Miscellaneous. 


'7? 


9i     Anaconda,  25  dols 

5/7 J  iBalaghat,  fully  paid  . . 
5/     Brilliant  anil  St.  George 

2*!,  iBroken  Hill  Prop 

»3  ICainp  Bird 

Cape  Copper,  £j 

Champion  Keel,  3/6 

4/ii  Chillagoe,  10/— 9/  pd... 

Cliiters  United 

Con.  Gold  N.Z 

Copiapo,  £3 

Coniish  C  a'ols   

Dolcoalh 

Esperanza 

Exploration   

P^oollnoand  Bolivia.. 

Great  Cobar,  £5 

UUoifj 


•  1/ 


Le  RoiNo.  3 

Libiola,  £j 

Linares,  £3    

Mason  and  Barry 

Mount  Lycll 

M'nt.  Morgan  

Mount  Klliott    

Mysore,  10s 

Naniaqua,  £2 

N'ndydroog,  10/  shares 

Ooregum,  10/    

Do.  Href.,  lo/ 

Otavi  Mines  &  Railway 

RioTinto,  £5    

St.  John  del  Key 

Spassky  Copper 

Tnarsis    

WaUu  


OKoss  TRArru:  ton  wksk. 

onoM  TiAvrie  to  d*t«  . 

make. 

Week 

In.orDae 

s 

liLarDee. 

ending 

Amount. 

on  last 
year. 

» 

Ainoant.     oo  lait 

y«»r. 

Alcoy  and  Gandia 

Aug.  33 

Tt.itfiod 

C 
+      4,500 

34 

Pi.  487,100  4-P.4i.oao 

Antofacasla  (Chill    and 

Bolivia 

..    33 

35,200 

+       5,840 

14 

805,876;  4-  ■«a,i55 

Algeclras  (Gibraltar)    .. 

.  "    '5 

Ps,4I,335 

+  P4.149 

P.339.190 

4- P.  15,717 

Arauco      

June     • 

8,965 

+       3,354 

6*1          4S.*|4-            867 

Buenos  Ayres  &  Pacific  :Aug.  22 

67,800 

+     17.087 

]i5Mk    7<,a63 

Buenos  Ayres  &  Ros'o 

anil  Cen.  ArgentinA  . . 

.,     33 

9',739 

+       3.»9' 

I 

*77.59J 

+        15,354 

Buenos  Ayres  G.  Sthn. 

..  n 

68,349 

+       ".♦»» 

J 

33'.<3Sl+     38,553 

Do.             Western 

..  33 

38,996 

+       8.992 

: 

390.351 

+      40«I 

Do.           Ensenada 

..  23 

386 

-         46II 

\ 

5.36a 

+           690 

Cent.Ur'g'ayofMteVid. 
Do.       Eastern  Ex. 

..     33 

8,039 

—          74* 

J 

(»fiin 

:  ..?a 

..     33 

i.6»7 

4-         366 

I 

13,411 

Do     Northern  Ex. 

..     33 

>.537 

+         409 

I 

9.441 

1   1% 

Do.     Western  Ex. 

>.     22 

1.303 

+          IJ* 

I 

7.845 

Cordoba  Central 

..     16 

4.030 

—         «M 

11 

135,86) 

4-      10,730 

Do.         Northern    & 

N.-W.  Argtn.  Ex. 

„     16 

II,S75 

—       1.530 

11 

3'J*>5 

-     i|.55J 

4-       6,170 

Cordoba    and    Rosario 

,,     16 

July  18 

5.330 

+       1,840 

7 

3M45 

Costa  Rica 

4.536 

-      1,286 

1 

16.036 

-        I*)0 

Cuban  Central    . . 

Aug.  22 

4,6lj 

t         S 

I 

34.373 

-       1,3>9 

Gt.  West,  of  Brazil      . . 

,,     33 

S.945 

14 

219.504 

i''*43 

•8M,ioo 

—     16,036 

Entre  Rios 

Int. -Oceanic  of  Mexico 

„     22 
,.     31 

.     5.199  +   ,  I«4« 
$131,600 —  $io,iao 

7 

— $t35Joa 

La  Guaira  and  Caracas 

July    • 

2,350 

-       3.7JO 

r 

37,750 

-     19.750 

Leopoldina 

Aug.  33 

36,380  -f             136 

14 

734.156 

4-      30,415 

Mexican July    • 

•604,500 

-  »48,90O 

1' 

•604,500 

—  $48,900 

Mexican 

Aug.  31 

•■24,500 

—  $26,600 

7 

•963,300 

-$165,900 

Do.    Southern 

..     31 

•33.258, 
•  2.794.4741 

—     ^4.087    33 

•813,467 
$33869443 

—  $70,603 

Do.    Central 

May      • 

-$301,508 

u* 

4-^437733J 

Do.        Do 

."      5 

•289,438, 

■1-   $92,408 
—     $3,573 

11" 

19,940,939 

— $348^40 

Manila 

Aug.  33 

•33.540, 

14 

$1,313,035 

Nitrate 

.,     Ijt 

•866:540! 

—           '97 

6 

70,180 

7  m 

Ottoman 

,,    32 

+        '.184 

8 

51.331 

Peruvian  Corporation.. 

July      • 

4- $135,140 

I* 

$866,540 

+•  135,140 

PuertoCabello&VlencIa 

,,        • 

2,500 

+           3}o 

7* 

23,350 

+  4,3)0 
+      56,4S3 

San  Paulo 

Aug.  16 

40,562  +      l3,70ii 

7 

244,074 

Salvador 

,.     33 

•  ■3,350 

-        $600^ 

— 

United  of  Havana 

„     32 

■  ■,641 

-       l,38l| 

1 

90.307 

-     16,784 

Western  of  Havana     . . 

,,     33 

6,6oS 

-             8 

44,507 

-      5.»07 

Zaira  &  Huelva  . . 

July      • 

10.358 

—      3,181 

7* 

77,863 

-       8,793 

'  Months. 


i  Nett.       t  Fortnight  ended. 
INDIAN   RAILWAYS. 


;  From  July  1. 


GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  DATE. 

MAUe. 

Week 
ending 

*— •   Pn"u°i^. 

i 
? 

Amoaal. 

In.  or  Dec. 
onUstyear. 

Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bombay  &Baroda 

Do.    btale  Line 
Burma     . . 
Delhi  Uinballa.. 
East  Indian       .. 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

■  Mahratta 
South  Indian     .. 
Southern  Punjab 

Do.  Extension 

Aug.   I 
July  35 
Aug.   8 
..    22 
July  35 

Aug.  33 
,.     22 
..     23 
1,     22 

..        I 

July  35t 

Aug.    15 

>.      15 

Rs.3,7i,ooa 
Rs.3,89,030 
Rs.3,69,ooo 
Rs.3,38,000 
Rs.3,37,818 
R5.3i,6oo 
Rs. 14,91,000 
Rs.7,9o,3oa 
Rs.  1, 75,300 

Rs.3,64,392 

Rs.6,99,256 

Rs.66.300 

Ks.t5,033 

—  R.   63,000 
+  R8.3i,4ii 
-f     R. 30,000 

—  R.l,S4,ooo 
■H  Rs.43.717 

—  Rs.4,517 
■fRsi. 52,000 

—  Ksi5,873 

—  Rs-"5.497 

4-     R-31.567 
-1-  R.I, 46.973 

—  R».  17,484 

—  Rs.5090 

f 
j 

"i 
s 

s 

s 

! 

30 
i 

1 

R.i9,7o,aao 

Rs.10,00,790 

R.i7,35/>oo 

Rs.3,87,301 
Rl,l8,74,oaa 
R«-63,37,»» 
Rs.  13,63,400 

Rs.36.52,869 

Rs.33,3l,oaO 

Rs.4,08.426, 
R«.1.04,86} 

— R.7,o7,oo» 
-R-i,i3«77 
— R.3,a8,ooo 

-  Rr7j63 
4-R.7A1.oaa 

-  R.9,3i,aai 

-  R-4.49.96j 

+    R.65,668 

-^R.4,I1.943 
— K.3,17,695 
-Rs.33.45» 

f  14  days,      i  From  July  1, 1908. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  last  year. 


GROSS  TRAPriC  TO  DATS. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.  Trk  Main  Line.. 
Canada  Atlantic 
Or.  Trk.  Western  . . 
Do.  Det..G.  H.&  Mil. 
Louisville  &  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


Aug 

dols.     i 
1.356.000^— 

168,844  4- 

396,600  — 

£133,851^ 

£9.076^  4- 

£6,950^- 
8i6,ooo|— 
387,0001 — 
929,00a  — 
i3i,ooof— 


^5ii 

190,000 

3.333 

71,100 

£>5.304 

,£509 
£3,349 
£'.370 

193,000 

37,000 
■86,000 


Amount. 


In.  or  Dee. 

onlastyear. 


dots. 

10,443,000: 

985,001 

3,777,9nOf 

£883*421 

£64.773, 
£■69.435  ■ 

£5'.7«1  - 
5.983.000  ■ 
1,755/MO  - 
6,586,000- 
3J79,ooo- 


dolt. 
-1,333,000 

-  35,ooj 

-  539.400 

-  122,91a 
■  £8,595 
.  1/166,000 
.  901,000 

-M»7/«» 

-  458,000 


MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR    MONTH. 


Month. 


Amount. 


I   NE' 


ETT  EARNIIiaS  TO  DATS. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
New  York  Cent.&H. 
NewVontOnt.&W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Northern  Pacific  . . 
Pennsylvania 
Reading 

Southern  Pacific   . . 
Southern 
Union  Pacific 
Wabash 


Iune" 
uly 
une 
May 


July  • 
June 
May  • 

* 

luoo  • 
July  • 

Sffy' 

June 
July  ♦ 
June  • 


dols. 
6,330,000 

303,900 
1,675,000 

473,000 

3,851.000 

£187.800 

K9J0 

t£i,5oa 

t£t,ooo 
4,095,000 
3,541,000 

j69,<ao 
7.369,8^ 

693,000 

1,304,000 

3,151,000 

5,7'3,ooo 

10.511 ,888 

l,<9*i9S3 
3,401,000 
3,9M.aoo 
6,131.000 
1,148,000 


In.  or  Dec.    .- 

oowjji 


dots. 

—  1 
159.000 
740,000 

—  150,000 

—  1,015,000 

—  £55,600 

4-       £1,1)0 

—  £14.800 

—  £3,500 

—  gUiOoo 

—  s^.000 

—  S37.9>* 
l.4>40ei 

1,000 

—  378,000 
— •    600,000 

—  M<8,aoo 
-l,«48jao 

—  571  «5 
4-      180,000 

—  866,000 

—  557,000 

—  ^46,000 


•  Ccou.      TLSSr 


Amonnl. 


IiLocDec 
00  1907. 


■"doT 
90,616,1 

•03,900 
11,793,000  — 
6,475.794 
43j455. 
£519,900 
{415,350 
£j7.)oo 
ft4*»  — 
4,095,000 
3,541^x10  — 


40,665,000 
14.640,000 
5,318,00a 

5.715.000 

i4,MMn 

3«,6t),ooa  — 

},9M.ooo  — 

J«,oj9.o«o  — 


•toil. 
5,717/no 
159,000 

lJll,00O 

)«*.19« 

3,104.000 

£l74.7CO 

"4.150 

31.JCO 

Jll.J«> 

955,000 
5»5.aco 


:V. 


—  6,168,000 
4-      551,000 

—  116,000 

—  1,418,000 

—  3*9.737 

193,000 
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Also  models  of  grouped  in%'estments  will  be  supplied  according 
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Paper,  but  letters  are  never  volunteered. 

PUBLISHERS'  MOTICES. 

CDC  InWCSlOrS'  ReViCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 
One  Year  -  £1  Is.      Six  Montlis  -  lis.      Three  Months  -  Ss.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
8Jd.  Abroad,  Post  Free. 

Subscribers  can  cliange  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  ISs.  d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 

CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
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Items  in  New  Zealand  Prosperity. 

An     accurate     telegraphic    summary     (j(     the     New 
Zealand  budget  minute  for  the  year  ending  March  31, 
1909,   was  dealt  with  ir>  these  columns  when  it  ap- 
peared.    It   is   therefore   unnecessary    to  repeat   rww 
many  of  the  figures  it  contained,   but  it  may  be  re- 
called' that  the  revenue  for  the  past  fiscal  year  closed 
at  that  same  date  was  ;^9,056,ooo,  or  about  ;£j'657,ooo 
more  than  the  revenue  of  the  preceding  year,  and  that 
after  meeting  the  increased  expenditure  of  ;^439,ooo, 
which  meant  a  total  of  ;^8, 2 14,000,  there  was  a  surplus 
left    of   ;£,'850,ooo.      This    added    to   the    balaix:e    of 
;^'7i8,ooo  brought  forward  gave  a  total  of  ;^i, 568,000, 
out  of  which  ;£,''8oo,ooo  was  transferred  to  the  public 
works  fund,  leaving  ;^"768,ooo  to  be  the  nest-egg  for 
the  current   year's   budget.      In    the   detailed   budget 
minute  of  Sir  Joseph  Ward  an  exhibit  for  five  years 
is  embraced,  which  shows  that  the  aggregate  excess 
of  revenue  over  exp>enditure  in  that  time  was  no  less 
than   ;£r3, 162,000,   and  int   the  course   of   these  years 
revenue  has  risen  by  almost  ;^2,o35,ooo,  while  the  ex- 
penditure  has   gone    up   by    but    -^1,780,000.     As    it 
stands   this   is  a  most   satisfactory  exhibit,  e.specially 
when  the  distance  of  New  Zealand  from  its  principal 
markets  i.s  concerned,   and   when  we   remember   that 
the  population!  of  the  New  Zealand  Dominion,   as  it 
is  now  called,  is  still  under  1,000,000,  the  latest  figure, 
that     of     1907,     being     929,484     persons,     exclusive 
of  Maoris  and  the  population  of  the  annexed   Pacific 
Islands.     This  small  mass  of  people  is  really  not  much 
larger  than  the  population  of  Glasgow  and  neighbour- 
hood, and  far  less  thajil  the  papulation  of  Lancashire, 
but  so  energetic  has  it  been  that  it  was  able  to  exjKwt 
last  year  ;^20,o69,ooo  worth  of  its  products,  and  to 
import  ;£ri7,303,oc)0  worth  of  other  (leople's  after  pro- 
viding for  the  heavy  charges  imposed  by  the  foreign 
debt.     Compared  with  ten  years  before  the  increased 
value  of  the  exports  is    100.35   pcr  cent.,  and  of  the 
imports   nearly    115   per  cent.     Whatever  drawbacks 
niay  l>e  visible  on  a  closer  examination  of  the  facts, 
there  i.s    no   denying    that   totals   and    leaps    of    this 
description  are  eminently  creditable  to  the  people  of 
the  young  country.    We,  indeed,  have  never  questioned 
their  industry  and  zeal  in  business  ;    all  we  find  fault 
with    is    the    manner    in    which    the    Go^-ernment    is 
fomenting  extravagance  and   forcing  prosperity  good 
years  and  bad.      It  does  this  at  the  same  time  that 
every  obstacle  is  placed  in  the  way  of  a  rapid  increase 
in  the  population.     The  working-classes  dominate  the 
politics  of  the  State,   and  compel  the  party  in  power 
to  be   subservient  to  them,   with  the   result   that   the 
Government  is  everywhere  and  behind  everything  in 
the  Dominion,  and  that  its  most  imperative  obligation 
is  to  prevent  any  encroachment   by  aliens   upon   the 
existing  monopoly  of  labour.     It  isi  compelled  by  the 
law  of  its  being  to  maintain  wages,  to  increase  expendi- 
ture on  any  pretext  in  order  to  keep  the  mass  of  its 
supporters  in  good  humour. 

.'Vlmost  the  first  thing  we  come  to  in  Sir  Joseph 
Ward's  essay,  after  the  summary  iiecital  of  the  year's 
results,  is  the  increase  in  the  public  debt.  Notwith- 
standing the  great  prosperity  shown  by  the  revenue 
and  the  surplus  exhibited  at  the  year's  end.  the  public 
debt  of  the  colony  was  increased  by  ;^2, 274,857  within 
the  year  ended  March  31  last.  Its  total,  therefore,  then 
amounted  to  ;^66,453,"897,  and  that  on  any  assumption 
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is  a  iTlonstrous  figure.  It  is  all  the  more  dangerous 
to  the  future  prosperity  and  expansion  of  the  country 
in  that  it  is  debt  principally  held  abroad.  Its  rapid 
and  steady  growth  is  also  in  great  measure  disguised, 
so  much  so  that  we  cannot  trust  the  figures  professing 
to  -exhibit  the  revenue,  so  many  of  them  being  in 
all  probability  bulged  and  distorted  by  grants  of  money 
out  of  loans.  Last  year's  debt  increase,  for  example, 
was"  caused  in  the  following  manner : — ^The  large  sun> 
of  ;£r864,6oo  was  lx)rrowcd  to  carry  on  what  are  called 
"  public  works  "  ;  ;£'50,ooo  was  devoted  to  mending 
the  Hutt  Railway  and  road  ;  ;^65,ooo  was  vaguely 
assigned  to  "  railway  improvements,"  and  another 
;^,"53,476  was  issued  in  respect  of  the  Waikaka  branch 
railway.  These  are  objcct.s  which  may  or  may  not 
be  worthy,  but  the  distribution  of  this  debt  money  un- 
doubtedly feeds  the  "  surplus  fund  "  and  enables  the 
population  to  spend  more  freely,  to  pay  more  im  taxa- 
tion. As  there  is  a  high  tariff  and  heavy  duties  upon 
most  articles  of  consumption,  it  follows  that  the 
revenue  is  to  no  small  extent  rendered  elastic  by  means 
of  borrowed  money.  And  the  lavishness  does  not  end 
at  this  point,  for  the  principal  motive  for  recent  borrow- 
ings has  been  what  is  euphemistically  described  as  the 
"close  settlement  "  land  scheme.  Under  that  scheme 
enormous  amounts,  all  borrowed,  have  been  devoted  to 
the  purchase  of  estates',  many  of  which  have  been 
derelict  or  in  the  hands  of  bankrupt  individuals  and 
companies.  As  Mr.  Duthie  showed  in  the  letter  quoted 
by  us  recently,  the  effect  of  this  policy  has  been  to 
force  up  the  price  of  land  and  to  maintain  it  at  a 
dangerously  high  figure.  Last  year,  for  instance,  deben- 
tures to  the  amount  of  .^440,690  were  Issued  to  pav  for 
estates  bought  and  another  ^^550, 000  was  borrowed 
to  be  advanced  to  settlers  on  the  lands  thus  acquired, 
while  "workers  "  received  ^185,000  also  in.  monev 
borrowed,  and  local  authorities  had  ;i^i85,ooo  drawn 
from  the  usurer  bestowed  upon.  them.  So  solicitous  is 
the  Government  to  keep  the  State  machine  well  oiled 
and  everybody  happy  that  ^10,000  was  actuallv 
borrowed  to  be  devoted  to  the  "  preservation  of 
scenery,"  and,  not  content  with  all  this,  the  Govern- 
ment borrowed  ;^8oo,ooo  to  1>e  invested  in  British 
Government  securities  and  kept  here  in  London  as  a 
sort  of  reserve  fund  against  emergencies.  How  is  it 
possible,  when  this  continual  outpouring  of  costly 
borrowed  money  is  taken  note  of,  to  put  trust  in  the 
permanence  of  New  Zealand's  present  prosp>eritv? 
What  will  be  the  position  of  the  population  should  a 
series  of  bad  years  and  low  prices  come  upon  it,  or 
should  the  condition  of  the  London  money  market 
become  such  as  to  block  the  way  to  further  borrowing? 
We  have  often  asked  that  question'  before,  but  it  is 
as  acutely  and  urgently  in  need  of  an  honest  answer 
now  as  ever  it  was.      It  will  get  one  some  day. 

All  this  aspect  of  New  Zealand  finance  is,  however, 
cunningly  ignored  by  Sir  Joseph  Ward  and  his  col- 
leagues. Tlicy  paint  everything  with  the  glowing 
colours  of  hope  and  assume  abiding  prosperitv  as  their 
law'  of  being  ;  and  as  long  as  thev  can  borrow,  we  mav 
be  certain  that  by  them  a  note  of  warning  will  never 
be  sounded.  Out  of  last  year's  borrowing,  the  Premier 
and  Treasurer  boasts  in,  his  minute  or  budget  speech 
that  ;^2, 360,904  may  be  set  down  as  being  of  a 
"directly  interest-producing  character."  Well,  the 
;^8oo,ooo  invested  in  gilt-edged  securities  out  of  that 
sumi  may  certainly  be  thus  regarded  until  the  securities 
are  repledged,  but  we  are  not  so  sure  about  the 
;^44i,ooo  paid  for  lands  bought  or  the  ;^2oo,coo  laid 
out  upon  railway  lines  already  open  for  traffic,  nor  can 
we  be  certain  that  the  ;^735,ooo  distributed  last  year 
amongst  settlers  and  workers  will  yield  the  necessary 
annual  interest  without  fall.  Altogether  about 
;iC8, 000,000  has  thus  far  been  advanced  to  settlers  on 
the  land,  or  an,  average  of  ;^348  per  settler,  per  small 
farmer,  and  nearly  ;^r, 500,000  has  been  given  to 
settlers  and  workers  during  the  past  year,  most  of  it, 
if  not  all  of  it,  borrowed  money.  The  ourchases  of  land 
amounted  last  year  to  I2(5,8fi8  acres,  and  the  total  cost 
was  ;^6i3,6q6.  Since  the  close  settlement  scheme  came 
into  operation  1,122,135  acres  have  been  acquired  at  a 


cost  of  ;£.4i^o7i396,  in  addition  to  which  about 
;£.'4io,ooo  has  l)een  spent  upon  the  properties  in  road 
making  and  in  "preparation  for  settlement."  The 
initial  capital  value  of  the  estates  acquired  is  thus 
;£r5, 2 17,254,  and  so  far  the  interest  and  rents  appear  to 
have  Ix-en  paid,  and  the  two  sums  together,  viz.,. 
;£,'230,357  as  rent  and  ;^,'ig5,246  as  interest,  work  out 
at  over  8  per  cent,  upon,  the  money  sunk.  That  ltx>ks 
a  profitable  business  if  it  can  be  kept  up,  and  as  long 
as  the  settlers  can.  borrow  it  may  be  kept  up. 

When,  however,  we  come  to  details  of  this  great  land' 
purchasing    and    settling    scheme   as   exhibited    in    the 
accoimts  appended  to  the  budget  statement,  v,e  cannot 
help  feeling  that  there  may  l>e,   doubtless  without   the 
knowledge  of  the  Ministers,  a  considerable  amount  of 
political  wire-pulling  and  money  jobbery  behind  it  all. 
For  example,   the   Government   paid   ;£,"45,ooo    for  ar*. 
estate  belonging  to  the  defunct  City  of  Glasgow  Bank 
Assets  Company,  ;^29, 145  for  two  pieces  of  land  in  the 
hands  of  the    Assets   Realisation    Board,    which    is    a' 
Government  institution  created   to   deal   with   the  de- 
relict estates  of  the  old  Bank  of  New  Zealand.     Then 
;^82,58i   was  disbursed  for  land  bought  from  Messrs.. 
J.  H.   Brookes-Smith  and  F.  G.  S.  Clerihew,  and  not 
less  than  ^(^(^,14^2  for  an  estate  heretofore  in  the  pos- 
session of  Robert  Campl>ell  and  Sons,  Limited.     Then. 
;£'40,379  was    paid    to    Messrs.    R.  Oliver,  and  J.    B. 
Steele  for  their  estate,  ;^,^29, 147  to  Messrs.  J.  Grice  and 
W.  Gorrie  for  their  estate,  and  the  formidable  sum.  of 
;^ii4, 196  went  for  a   property  belonging   to  Messrs.. 
G.   R.  Johnstone  and  J.  Clarke.     These  are  the  larger 
purchases,    but   sandwiched    in   amongst    them  are   a-, 
great  numlxjr  of  more  or  le.ss  minute  acquisitions  in- 
volving the  disbursement  of  from  a  few  pounds  to  a 
few  hundred  pounds,  and  one  would  really  like  to  know 
by  what   means  prices   are  determined.      The  generall 
impression   left  by  a  study  of  the  exhibit  Is  that  the- 
Government  is  raining  money  round   the  colony,  bor- 
rowed money,  money  raised  on  all  pretexts  and  fron*. 
every  available    source  in.  the  country  and  out  of  it,, 
though  at  the  same  time  it  solicitously  abstains  from, 
giving  data  sufficient  to  enable  the  inhabitants  to  judge- 
whether  the  price  paid  for  the  estates  is  fair  or  exces- 
sive, whether  "  friends  "  are  favoured  or  not.      What 
was  the  acreage  involved  in  each  instance  ?    The  tables 
do  not  enable   us   to  answer  that   question,    and  -their 
deficiency  in  this  respect    is    unpleasantly  suggestive.. 
But  the  expenditure   does   not  end   when   the   land   is; 
bought.      Roads,   as    we    have    seen,   have  to  be   rurt- 
through  the  properties,  houses  have  to  l3e  built  for  the- 
settleri;,  money  must  Ix;  advanced  to  them  to  purchase- 
sttxrk   or  to  put  crops    into  the    soil,    and    the    whole- 
business  is  therefore  a  ceaseless  round  of  dabbling  in 
debt  ;    in  debt  the  show  begins,  and  In  greater  debt  it 
ends.     The  ultimate  product  cannot  be  wholesome,  no- 
matter  how  wise  in  theory  the  policy  of  close  settle- 
ment may  be.     And  inasmuch  as  this  close  settlement 
appears    to    be    carefully    limited    to    the    inhabitants 
alreadv  In  the  country,  it  forms  the  embodiment  of  a 
short-sighted    policy   calculated   to   bring   serious    em- 
barrassments   upon    the    scant}'  population    when,   the 
season  of  great  prosperity  is  at  an  end,'  or  in  the  long 
run  whether  what  is  called  "  prosperity  '^  ends  or  not. 
To  be  sure    the    gross    land    revenue    last   year    was . 
^£'658, 792,  but  the  business  has  only  to  go  on  for  the 
certain  number  of  years  to  m.ake  the  State  the  one  land' 
owner  in  the  colony  as  it  now  is  striving  to  become  the 
one  banker,  the  one  insurance  agent,  and  the  solitary 
land  agent. 

Not  content  with  borrowing  money  from  all  hands — 
utilising  Savings  Bank  deposits,  sinking  fund  accu- 
mulations and  every  other  source  whence  capital  can 
be  drawn — in  order  to  close  settle  with  cultivators  the  - 
sheep  runs  of  the  country,  to  the  great  detriment  of  its 
chief  article  of  export,  the  Government  Is  busy  pouring 
out  capital  upon  the  railways,  and  it  is  very  doubtful 
indeed  whether  the  bulk  of  this  money  is  wisely  spent 
or  productive  of  remunerative  results.  We  shall,  how- 
ever, return  to  the  railway  question  on  other  occasions, 
and  may  as  well  wind  up  this  article  by  recalling  the 
outlines  of  the  budget  estimate  for  the  current  year. 
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It  puts  the  revenue  at  £lii,cjii$,ooo,  or  £70,^/\(}  less  than 
litst  year's,  and  the  expenditure  at  ;6»>^'^'993  ^r 
^'449,028  more.  This  mure  rapid  growth  of  outlay 
than  of  ina>nic  is  likely,  we  should  say,  to  be  charaeter- 
istic  of  New  Zealand  finance  from  now  onward,  for  at 
any  rate  a  few  years  until  the  effects  of  the  present 
backward  movement  in  the  world's  consumption  and 
in  prices  comes  to  an  end.  in  these  lean  years  now 
upon  us  the  test  will  )>e  applied  to  the  financial 
policy  of  Sir  Joseph  Ward  and  his  predecessor,  the  late 
Mr.  Richard  .Scddon.  Apparently  Sir  Joseph  has  some 
faint  dread'  lest  there  should  be  a  Nemesis  lyinfC  con- 
cealed for  himi  at  no  jjfreat  distance  ahead,  for  lie  gives 
a  flarinp  calculation,  of  the  world's  necessities  in  wool. 
The  population  of  the  world,  he  says,  has  increased  in 
26  years  by  fully  226,000,000  people,  therefore  we  arc 
to  infer  that  there  are  so  many  more  backs  to  be 
clothed,  and  because  this  is  so — it  is  quite  a  fancy 
calculation,  and  he  forgets  the  increase  in  sheep — the 
inference  is  drawn  that  the  present  low  prices  for  wool 
will  not  last  long.  "  We  are  at  least  warranted,"  he 
says,  "  without  attempting  to  prophesy  as  to  the  future 
of  this  important  staple  product,  in.  believing  that  the 
present  low  levels  must  lx,'forc  long  advance."  Perhaps. 
Something  will  depend  upon  the  extent  to  which 
drought  interferes  with  tlie  Australian  output  of  wool, 
but  more  ujxmi  the  rapid  increase  in  the  numbers  of 
sheep  reared  by  other  countries,  and  more  still  on  the 
poverty  of  mankind.  In  spite  of  the  projected  increase 
in  expenditure,  however,  and  the  probability  that  alto- 
gether some  ;^2, 500,000  at  least  will  be  added  to  the 
(iel>t  this  year,  the  (iovemment  thinks  itself  so  rich  as 
to  ]ye  able  to  increase  its  contribution  towards  the  cost 
(.r  the  British  navy  by  ;^r6o,ooo  per  annum..  It  also 
calculates  to  spend  ;£"37i,ooo  more  on  the  growing 
requirements  of  the  "  services  " — we  should  have 
thought  that  sumi  might  in  itself  have  been  nearly  suffi- 
cient to  meet  all  the  administrative  charges  of  a  popula- 
tion so  small.  Hut  a  nett  income  of  ^815,000  is  ex- 
pected from,  the  railways,  and  it  will  doubtless  come  in 
if  capital  is  judiciously  used  to  keep  down  ex- 
penditure from,  revenue.  Assuming  the  estimates  to 
be  realised  at  the  close  of  the  present  fiscal  year,  there 
will  l)e  a  surplus  of  ;^322,ooo  to  be  added  to  the 
surplus  of  ;^768,ooo  brought  forward,  so  that  the 
Ciovernmcnt  will  l>e  again  able  to  put  aside  ^"800,000 
tcv  the  public  works  fund.  .\nd  it  is  all  lx>rrowed,  every 
shilling  of  it. 

•     More    about    South-Eastern   and 
Chatham   Wisdom. 

Recently  a  service  of  motor  omnibuses  was  started 
between  London  and  Sidcup.  Apparently  it  has  paid, 
for  more  recently  still  a  similar  service  has  commenced 
to  ply  between!  Oxford  Street  and  Croydon,  and  is  well 
patronised.  In  both  these  instances  the  route  is  about 
12  miles  long,  and  if  these  'buses  pay  they  will  be 
followed  by  trantways,  so  that  the  unhappy  railway 
boards  concerned  will  have  mora  cause  to  weep  than 
ever.  Do  not  left  us  blame  these  sorrow-stricken  and 
paralysed  directors  of  railways  over  much.  They  have 
been  in  the  main,  guilty  of  nothing  worse  than  filial 
reverence  and  over-confidence.  When,  their  forefathers 
condescended  to  undertake  the  trade  of  coachman  and 
common  carrier  they  were  so  filled  with  wonder  and 
delight  over  the  new  invention  of  flanged  wheels  on 
railed  roads  that  they  thought  finality  had  been  reached 
in  Iwth  methods  and  means  of  locomotion.  "  Never 
while  time  lasts,"  they  said  to  themselves,  "can  any 
new  invention  be.  found  capable  of  infringing  on  our 
monopoly."  Swayed  by  that  idea,  landowners  made 
haste  to  sell  their  ground  at  outrageous  prices  to  the 
new  railway  companies,  to  stipulate  for  hereditary 
directorships,  to  lay  all  manner  of  charges  and  obliga- 
tions on  them,  and,  worst  of  all,  they  decided  to  treat 
the  pu!>lic,  or  all  but  the  rich  few  amongst  it,  with 
contempt.  .'\s  the  fathers  and  grandfathers  did  so  have 
their  inheritors  and  successors  in  fees  done,  and  not  all 
the  lessons  of  the  third-class  coaching  traffic  initiated 


by  the  then  fightingj  Midland  has  moved  them  out  ol 
their  traditional  usages  by  many  inches.  There  never 
was  a  greater  or  more  pathetic  example  of  filial  piety. 
.\nd  now  their  old,  and  in  some  instances  worn-out, 
roads  and  appliances  arc  being  superseded.  TTie  world 
did  not  stand  still  at  the  bidding  of  the  sacred  being* 
composing  railway  boards,  and  soon  we  may  sec  the 
agricultural  produce  of  the  country  coming  to  markc* 
in  abundance  along  the  ancient  highways  and  being 
delivered  with  iTK)re  expeditios  and  at  less  cost  than 
our  railway  serenities  would  ever  have  condescended 
to  think  of.  The  "  scorching  "  motor-car  is  but  the 
pioneer  of  the  traction  car,  and  sunny  Kent  may  yet 
bo  tilled  like  the  land  around  Paris,  when  the  railway 
blight  can  be  given  the  go  by,  or  when  raihvays  arc 
reformed  and  brought  up  tx>  a  condition  of  utility. 

Can  the  railways  do  nothing  to  avert  their  fate?    Ob, 
dear,  yes  ;   they  could  do  a  great  deal  if  they  only  had 
men  of  intelligence  and  enterprise  at  their  head— men 
stripped  of   traditional   prejudices  and    awake   to   the 
curse  of  use  and  wont  abuses  and  inherited  folly.     The 
railways,    for  example,    might    make   the   road    traffic 
now      developing      or      threatening      their      auxiliary 
instead  of  their  victorious  rival,     lliere  should  be  no 
room  for  motor  'buses  to  Croydon,  Sidcup,  and  other 
suburban  places  if  the  railways  serving  them  organised 
a   reasonable   service  of   trains  and  charged   fares   in 
accordance  with  the  new  conditions.     So  far  are  they 
from  doing  this  now  that  we  arc  astonished  competition 
of  an  effective  nature  has  been  so  long  in  coming.    This 
South-Eastern  and  Chatham  gridiron  has  always  done 
its  best  for  sport,  however,  by  trying  to  keep  the  land 
of   Kent   in   the  happy  primitiveness  of  feudal   times. 
With  such  success  has  it  done  this  that  pheasants  may 
Ix;  found  among  the  fowls  of  householders  withir.  eight 
miles  of  I^ndon  Bridge,  and  partridge  shooting  appears 
to  be  possible  still  in  one's  private  paddock  quite  as 
near  town.     As  for  market-gardening  and  farming  in 
the  modern,    high   or  intensive  tillage  way,   we  must 
wait  for  that  till  the  swift  motor  road  hauler  comes  into 
use,  and  men  learn  to  join  forces  to  emancipate  them- 
selves from  the  railway.     Not  only  are  fares  and  freight 
charges  often  ridiculously  high,  but  the  train  service 
is    unpunctual,    infrequent,    and    bad.       Take    as    an 
example    the   Kltham    district   on    the    South-F.astern. 
During  the  time  in   the  morning  when   the  merchant 
and  responsible  otiicial  is  going  up  to  business^  there  is 
a  train  from  Grove  Park  at  9-54,  and  the  next  is  10.44, 
just  50  precious  minutes  later,  but  between   11.4  and 
1 2. 1  no  less  than  four  trains  are  available  for  the  ladies 
going  shopping.     One  would  hardly  think  that  the  in- 
genuity of  ifiismanagement  and  indifference  to  the  re- 
quirements of  the  public  could  go  further.     It  is  just  as 
bad  in   the  afternoon.     One  train  goes  to  Eltham  at 
3  o'clock  and  the  next  is  4.16.    To  Grove  Park  there  is 
a  train  from  Cannon  Street  at  2.47  p.m.,  and  the  next 
is  at  4.12  p.m.      It  runs  at  practically  the  same  time 
as  the   Lee   train.      Is   it  any  wonder,   all  question  of 
fares  apart,  that  people  prefer  the  motor-'bus,  stinks 
and  all?  The  officials  of  tlve  South-Eastern  do  not  even 
try  to  echelon  trains  serving  the  same  district,  so  that 
the  traveller  may  have  a  chance  to  go  home  by  another 
route 'if   his   usual  train    is    missed.     Eor   instance,  a 
train   leaves  Cannon   Street  for  Grove   Park  at  2.47, 
and  one  begins  to  creep  towards  Eltham  at  3.     The 
next  two  are  Grove  Park  4.12  and   Eltham  4.16,  and 
tx'twecn  times  vou  can  go  by  tram  and  'bus.    It  seems 
to  l>e  true  that   trains  generally  start  alx>ut  the  hour 
scheduled,  but  their  arrival  is  quite  another  affair,  and 
it  is  never  safe  to  arrange  business  appointments  on  a 
South-Eastern      and     Chatham     tirne-table.      \     cor- 
respondent relates  his  recent  experience  on  the  Great 
Western  and  South-Eastern,  and   it  illustrates  much. 
He  came  to  Paddington  by  the  ordinary  train,  leaving 
Wargrave  at  9.20  p.m.,  and  although  it  was  Henley 
week  he  reached  his  destination  just  one  minute  be- 
hind time.     Wargrave  is  32 J  miles  from  Paddington. 
He  then  caught  the  10.52  train  from  Charing  Criiss, 
and  it  took  hin^  nearly  as  long  to  do  the  eight  miles 
he  had  to  travel  on  the  South-Eastern  as  it  did  to  come 
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from  Wargrave  to  Paddington.  Perhaps  the  engine 
was  tired.  Engines  often  seem  to  be  so  on  the  South- 
Eastern  and  Chatham. 

The  last  Eltham  experience  we  can  give  is  the 
drollest  of  all.  One  night  the  11.25  P-"^-  train  from 
Charing  Cross  (the  theatre  train),  which  is  timed  to 
stop  at  Eltham,  ignored  its  obligation  to  do  so 
altogether,  and  ran  smoothly  and  without  upset  on 
to  the  next  station.  There  it  did  condescend  to  pull 
up  and  allow  the  passeftgers  to  alight.  They  had  to 
get  back  to  Eltham  in  the  middle  of  the  night  as  best 
they  could.  It  is  suggested  by  one  who  enjoyed  this 
peculiar  display  of  railway  energies  that  the  station- 
master  and  porters  at  Eltham  must  all  have  been 
asleep,  but  if  they  were,  jX)or  fellowS' — they  always 
look  so  bored  that  they  excite  a  feeling  of  sympathetic 
tiredness  in  those  who  see  them — they  must  have  left 
the  signals!  "  line  clear,"  else  why  did  the  engine-driver 
run  through  the  station?  He  and  his  mate  may  have 
been  asleep  or  they  may  have  been  reckless  from  too 
long  familiarity  with  the  fact  that  there  are  few 
dangers  on  lines  90  little  oppressed  with  traffic  as  those 
of  the  S.E.  and  C.  committee.  But  it  can  get  up  a 
13J  miles  ani  hour  speed  on  its  local  trains,  and  the 
possibility  of  an  accident  some  day  must  not  be  over- 
looked altogether,  in  view  of  such  reckless  driving. 

Not  only  is  the  train  service  all  over  the  system 
slow,  uncertain,  ill-organised,  and  meagre,  especially 
in  the  suburbs,  but  it  is  both  dirty  and  dear.  The 
carriages,  that  is  to  say,  are  toO'  often  old  and  ill- 
cleaned,  with  an  aspect  of  fusty  dilapidation  about 
them  to  be  found  nowhere  else,  except,  perhaps,  on 
-outlying  branches  of  the  Brighton  line. 

As  for  the  fares  charged  nothing  could  exceed  their 
■capriciousness  except  their  height.  They  seem  to 
bave  been  framed  in  many  cases  with  a  view  to  keep 
traffic  away,  so  as  to  ensure  more  leisure  to  the  work- 
ing staff.  Am  ordinary  two-horse  omnibus  does  the 
journey  from  Brixton  Station  right  through  Croydon 
and  charges  jd. ,  or  less  than  id.  a  mile.  The  motor 
'bus  from  Oxford  Street  charges  less  than  ^d.  per 
mile  for  the  entire  journey,  but  railways  charge  lod. 
third  single,  whether  to  East  Croydon  or  New,  al- 
though the  first-class  single  to  East  Croydon  is  2S. 
and  to  New  Croydon  is.  6d.  Return  fares  are  just 
as  capricioiisly  excessive.  Since  the  Waterloo  and 
City  tube  was  built  the  Cannon  Street  to  Waterloo 
Junction  third-class  fare  has  beeni  lowered  to  id. 
Formerly  it  was  2d.  single  and  3d.  return,  and  the 
company  collected  a  good  many  unearned  j>ence  by 
making  the  return  available  for  one  day  only.  All  over 
the  system  that  same  restrictive  date  cusfomi  prevails, 
and  is  a  senseless  rule,  vexatious  and  often  a  source  of 
loss.  A  low  uniform  scale  of  charges  for.  a  definite 
service  given,  which  would  render  the  existence  ol 
return  tickets  unnecessary,  should  be  the  first  step 
taken  towards  common-sense  reform.  Dates  of  re- 
turn, fines  and  all  the  stupid  ingenuity  of  impositions 
would  be  in  this  way  swept  out  of  existence. 

The  S.E.  and  C.  committee  chaises  2^.,  or  at  the 
rate  of  id.  a  mile,  for  a  third-class  single  journey  ticket 
from  Victoria  to  Clapham  Road,  and  issues  a  return 
for  4d.  Fromi  Holborn  Viaduct  to  the  same  station 
the  single  third-class  fare  is  4d.  and  the  return  6d.,  and 
from  either  end  the  charge  to  Brixton  is  the  same. 
But  by  the  County  Council  electric  tramwaysi  one  can 
reach  Claphami  Road  from  Waterloo,  Blackfriars,  or 
Victoria  for  i^d.,  and  a  passenger  can  travel  from 
Waterloo  Bridge  or  Charing  Cross  or  the  Embank- 
ment to  Brixton  or  Claphami  Road  for  2d.  What  sense 
is  there  in  face  of  competition  such  as  that,  and  com- 
petition that  pays,  because  the  service  is  frequent, 
speedy  and  punctual,  to  maintain  first,  second  and 
third-class  fares  by  railway  on  a  scale  that  warns 
customers  away  ?  From  Holborn  or  Victoria  the  first- 
class  fares  to  these  same  stations  is  6d.,  or  8d.  and  gd. 
return.  But  from  Victoria  to  Clapham  Road  while 
the  second-class  single  fare  is  4d.  the  returni  is  only 
5d.  The  electric  car  will  do  the  double  journey  for  3d., 
which  is  less  than  the  lowest  third-class  return  fare  ; 


in  fact,  half  such,  double  fare  from^  and  to  Holborn 
Viadlict.  And  boards  of  directors,  managing  com- 
mittees and  responsible  managers  can  find  nothing 
Ijetter  to  do'  than  to  wail  about  "  tram  and  'bus  com- 
petition," "  rate  sustained  competition  "  and:  forlorn 
senilities  of  that  sort.  They  speak  falsely  to  excuse 
themselves,  for  the  electric  tramway  service  isi  not  rate 
sustained — it  pays. 

Sydenham  Hill  and  Greenwich  are  respectively,  to 
take  other  examples,  5^  and  5f  miles  distant  from 
their  termina,  but  it  is  cheaper  to  go  to  Sydenham 
Hill  from  Victoria  first  or  third-class  than  to  go  to 
Greenwich  from  London  Bridge  or  Cannon  Street. 
The  Sydenham  Hill  second-class  single  fare,  however, 
is  id.  dearer  than  the  Greenwich  one,  but,  in  com- 
pensation, the  return  fare  is  2d.  cheaper.  The  single 
third  to  Denmark  Hill  is  id.  lower  from.  London  Bridge 
than  the  third-class  fare  from  Holborn  to  Brixton,  the 
distance  being  the  same,  but  the  return  fares  are 
identical.  This  catalogue  can  be  spun  out,  if  need  be, 
to  an  indefinite  length,  but  the  caprice,  confusion  and 
extortion  are  so  notorious  that  two  or  three  examples 
should  serve  the  purpose  in  view  to  arouse  the  share- 
holders. All  we  wish  to  impress  upon  South-Eastern 
and  Chatham  proprietors  is  the  fact  that  their  business 
is  managed  neither  with  reasonable  intelligence  nor 
proper  consideration  for  the  requirements  of  those  the 
lines  should  serve,  and,  consequently,  that  instead  of 
being  a  help  they  are  often  a  source  of  p>ositive  injury 
to  those  subjected  to  their  hap-hazard,  contempiuous 
and  careless  methods  of  dealing  with  their  affairs. 
While  this  let-it-slide  system  born  of  nepotism  pre- 
vails earnings  must  dwindle  and  the  property  more  and 
more  fall  into  discredit. 


Economic  and  Financial    Notes. 

Our  Naval  Supremacy. 
The  two  White  Papers  issued  by  the  Admiralty  at 
tlie  end  of  last  week  came  out  very  opportunely  in 
view  of  the  recent  agitation  about  our  naval  supremacy. 
It  is  doubtful,  however,  whether  they  will  have  the 
effect  of  silencing  the  clamour  which  has  been  raised, 
as  the  scaremongers  Ijehind  the  agitation  have  a  conr 
venient  way  of  ignoring  facts  which  do  not  bear  out 
their  preconceived  notions.  Yet  the  return  of  the 
comparative  strength  in  first-class  battleships  less  than 
25  years  old,  armoured  cruisers  less  than  20  years  old 
and  destroyers  built  and  building  proves  conclusively 
that  Great  Britain  is  more  than  maintaining  the  "  two- 
Power  standard  "  that  alarmists  of  the  Blue  Funk 
school  demand.  As  the  accompanying  table  shows, 
our  battleships  exceed  those  of  any  other  two  countries 
with  which  comparison  is  made,  while  they  outnumber 
the  vessels  of  the  two  Continental  Powers  by  14,  with- 
out taking  into  account  the  fact  that  ^wo  of  the  French 
ships  are  marked  "  To  be  condemned."  In  armoured 
cruisers  the  difference  is  still  more  apparent,  our  Navy 
including  34  of  such  vessels  against  19  French  and 
only  eight  German.  If  we  look  at  the  matter  from 
the  point  of  view  of  tonnage,  the  balance  of  power  in 
our  favour  becomes  stronger  yet,  the  displacement  of 
our  battleships  being  797,115  tons  and  of  our  cruisers 
402,000  tons  compared  with  256,589  and  78,524  tons 
respectively  for  Germany  and  257,419  and  171,568  tons 
for  France.  The  United  States  comes  nearest  to  our 
totals  in  battleships,  but  even  that  country  has  only 
334,146  tons,  while  its  cruisers  aggregate  157,545 
tons.  Japan  is  the  youngest,  and  therefore  the  smallest, 
naval  Power  with  1 1  battleships  and  a  like  number  of 
cruisers,  having  displacements  of  152,099  and  107,999 
tons.  When  we  turn  to  destroyers  we  find  the  same 
story  repeated,  the  numbers,  including  boats  now 
building,  being  in  excess  of  those  of  any  other  two 
countries,  and  the  vessels,  especially  those  of  the  new- 
est design,  being  considerably  heavier.  As  regards 
torpedo  boats,  Great  Britain  shares  with  Germany  the 
distinction  of  being  the  only  two  Powers  which  possess 
such  vessels,  and  we  have  36  against  their  10.  In  all 
these  figures  one  thing  stands  out  very  clearly,  and 
that    is    that    the    position,    of    Germany   in  no  way 
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warrants  the  agitation  which  has  been  fomented  by 
the  warmonff-crs,  who  have  seized  upon  Germany  as 
the  most  con.vcnient  Ixifjey  with  which  to  friffhtcn  our 
taxpayers  into  acceptin};-  a  considerable  addition  to 
their  already  heavy  burden. 


Battle- 
ships. 

Armoured 
Cruisers. 

•De- 
stroyers. 

fTorpedo 
Boats. 

Great  Britain    

United  Stales    

France 

57 
25 
21 
22 
II 

34 
13 

19 

8 

II 

154 
25 
75 
73 
58 

36 

Germany    

10 

Japan  .• 

*  Vessel*  building  included  :  tireat  Btitain  12,  U.S.  5,  France  27, 

Germany  12,  Japan  4. 

+  Vessels  building :  Great  Britain  23. 

Tlie  second  return  issued  by  the  Admiralty  grives  the 
estimated  naval  expenditure  of  the  principal  naval 
Powers  in  each  of  the  last  ten  years,  their  expenditure 
on  new  construction,  including  armament  and  the 
amount  of  new  tonnapc  constructed  in  each  year.  In 
order  to  show  the  return  on  a  common  basis,  the 
amounts  for  new  construction  and  armaments  are  those 
voted,  as  the  sums  actually  expended  arc  not  ascer- 
tainable in  all  cases.  As  in  the  other  return.  Great 
Britain  heads  the  list  with  a  total  expenditure  for  the 
ten  years  of  ;^3i8,647,i27,  of  which  ^.'105,934, 313  was 
on  new  construction.  The  United  States  comes  next, 
but  is  a  long  way  behind,  with  ;£^  185, 344, 304  and 
;^'62,768,6i2,  and  is  followed  by  France,  Germany 
being  fourth.  Accurate  comparison  cannot  be  made 
in  the  niatter  of  tonnage  launched,  as  except  in  the  case 
of  Great  Britain  the  totals  do  not  include  the  fio^ures 
for  the  current  year.  As  far,  however,  as  can  be 
judged  from  the  amounts  voted  for  this  purpose,  Ger- 
many and  the  United  States  are  the  only  two  countries 
which  have  any  intention  of  making?-  any  appreciable 
addition  to  their  expenditure,  and  in  their  ca.ses  the 
extra  amounts  arc  not  sufficient  to  cause  alarm.  Taking 
the  year  1907-8  as  the  latest  for  which  actual  figures  are 
available,  we  find  that  Great  Britain  voted  ;£['9,227,ooo 
and  built  1 19,637  .tons,  Germany  provided  ;^6,285,225 
and  built  33,985  tons,  and  the  United  States 
;£,'6,783,7o5  and  20,633  tons.  For  1908-9  it  is  esti- 
mated that  the  three  countries  will  spend  on  new  con- 
struction and  armaments  ;^8,66o,202,  ;^8, 366,438  and 
;£."7, 798,81 5  respectively. 


(ireat  Britain 

France    

Russia     

Germany    . . . 

Italy    

United  States 
Japanf    


Expenditure. 


£ 

318,647.127 
126,122,028 
104,642,215 

107,927.573 
51,402,993 

185,344,304 
20,295,417 


New 
Construction. 


105.934.313 
53,061,725 
35,092,938 
50,732,257 
13.303,873 
62,768,612 
6.953.801 


Tonnage. 


1,095,094 
343,106* 

390.785* 
410,489* 
122,499* 
485,667* 
96,320* 


•  Does  not  include  tonnage  in  igo8.         t  Three  years  only. 

During  the  ten  jx'ars  the  tendency  has  been  to  sf>end 
more  and  more  on  their  navies  by  all  the  countries  men- 
tioned in  the  return  with  the  exception  of  France, 
where  the  amounts  have  varied  but  little  from  year  to 
year,  and  for  the  current  year  is  only  some  ;^650,ooo 
more  than  it  was  in  1900.  Our  own  expenditure  rose 
from  ;^25,73i,22o  in  1899-1900  to  /?36,859,68i  in 
1904-5,  and  for  the  current  year  is  estimated  at 
;£'32,3i9,50o.  Ciermany  has  advanced  from  _;^6, 672, 788 
to  ;^i6,596,56i,  Italy  from  ;^4,6i7,034  to  ;^6, 2(36,193 
and  the  United  States  from  ;^9,840,9i2  tO;^25,833,2i7. 
Details  of  Japanese  expenditure  prior  to  1906-7  are  not 
available,  but  in  that  year  the  total  was  only 
;£?3,952,3ii,  of  which  ;^752,595  was  on  new  construc- 
tion. In  1907-8  the  total  was  ^^8,248,222,  and  for  the 
current  year  it  is  estimated  at  ;^8,094,884,  the  vote  for 
new  construction  being  reduced  from  ;^3>233,298  to 
;^:2,967,9i8. 

London  General  Omnibi-s. 

Shareholders  of  the  London  General  Omnibus  Com- 
pany, the  chief  partner  in  the  recently  arranged  triple 


'bus  alliance,  which  also  includes  the  London  Koad 
Car  and  Vanguard  Motor  'Bus  Company,  have  not 
had  an  opportunity  of  studying  the  financial  position  of 
their  enterprise  for  something  like  twelve  months.  The 
last  half-yearly  report  was  issued  towards  the  end  of 
August,  1907,  and,  using  the  fusion  negotiations  as  an 
excuse,  the  directors  have  until  now  sought  to  conceal 
the  actual  condition  of  affairs  from  the  in  many  ways 
badly  used  proprietors.  But  since  the  joining  of  hands 
is  now  an  accomplished  fact,  common  decency  forbids 
further  delay,  and  consequently  the  repwrt  and  state- 
ment of  accounts,  now  covering  a  full  year  to  June  30 
last,  have  been  placed  in  the  hands  of  the  shareholders. 
Of  the  amalgamation  it  is  not  our  intention  to  indulge 
in  further  criticism,  but  when  the  financial  position  of 
the  three  companies  involved  is  thoroughly  examined, 
the  conclusion  is  irresistible  that  without  a  working 
arrangement  of  some  sort  this  great  city  of  ours  must 
have  been  in  danger  of  losing  one  of  its  principal  and 
handiest  means  of  transit.  Many  would  no  doubt 
jump  with  joy  at  the  prospect  of  losing  the  stinking, 
roaring,  rumbling  monsters  that  have  lately  come  upon 
the  streets  to  add  new  terrors  to  the  life  of  the  whole 
community,  but  'buses  of  some  sort  we  must  have,  and 
the  general  public  must  inevitably  have  been  worse  off 
if  the  entire  fleet  had  headed  straight  for  Carey  Street, 
there  to  come  together  with  a  fearful  crash,  probably 
putting  them  out  of  use  for  all  time.  Put  in  simpler 
language,  the  three  largest  companies,  the  London 
General,  the  Road  Car,  and  the  Vanguard,  could  not 
have  continued  to  work  under  recently  existing  con- 
ditions, and  one  and  all  must  very  soon  have  come  to 
a  dead  stop.  What  the  future  prospects  are  we  should 
not  care  to  predict,  but  shall  be  surprised  if  the  basis 
of  amalgamation  does  not  leave  the  new  company  with 
a  capitalisation  far  too  burdensome  to  permit  a  return 
to  even  moderate  prosperity.  The  mistakes  and  mud- 
dlings  of  the  past  are  being  repeated  and  accentuated 
in  more  directions  than  one,  and  it  is  hopeless  to  look 
for  successful  working  until  the  position  is  squarely 
faced  and  a  thorough  clear-up  takes  place.  The  one-time 
"  prosperity  "  of  the  London  General  Omnibus  Com- 
pany was  hopelessly  fictitious,  and  the  dividends  which 
led  to  the  hoisting  of  the  company's  stock  to  such  insane 
figures  usually  had  advertising  and  manure  revenue  as 
their  principal  source,  and  as  a  wit  remarked  to  us  the 
other  day,  you  cannot  sell  the  stink  from  the  motor 
'bus. 

Let  us  now  take  a  look  at  some  of  the  figures.  .As 
previously  remarked,  they  cover  a  complete  year  to 
June  30  last,  and  compare  with  the  previous  twelve 
months.  Revenue  from  ordinary  traffic  and  private  hire 
reached  the  total  of  ;^i, 060,243  or  ;^44,593  less  than 
in  1906-7,  advertising,  &c.,  brought  in  ;^37,850  against 
;^38, 154,  and  interest  and  dividends  fell  off  ;^3,356  to 
;£ri8,09i,  so  that  under  everv  head  the  income  came  to 
;^i, 116,184  or  a  decline  of  ;^48,253.  There  was  a  small 
increase  from  £2  5s.  8Jd.  to  £2  6s.  8d.  in  the  average 
daily  passenger  receipts  per  omnibus,  but  the  average 
nurriber  of  'buses  running  was  79  smaller  at  1,258,  due, 
of  course,  to  horse  vehicles  going  out  of  use.  The 
mileage  run  was  reduced  444,389  to  32,176,100,  and 
the  passengers  carried  showed  a  shrinkage  of  over  12J. 
millions  at  a  total  of  195,894,000.  Why  is  this?  The 
directors  say  unseasonable  weather  and  the  increased 
competition  of  the  L.C.C.  trams,  but  if  we  mistake 
not  a  more  potent  cause  is  the  increase  in  fares.  This 
has  put  a  powerful  weapon  in  the  hands  of  all  rivals, 
including  the  tube  and  other  railways,  despite  the 
general  agreement  which  preceded  the  fare-raising, 
and  the  directors  might  usefully  employ  a  little  time  in 
trjing  to  discover  why  the  District  Railw.iy  is  increas- 
ing its  revenue  to  the  extent  of  ;^i,oc)o  a  week  or  there- 
.-ibouts,  while  the  London  General  is,  roughly  speaking, 
losing  an  equal  amount.  The  heavy  drop  in  the  number 
of  j>assengcrs  pioints  to  sc\'cr«  shrinkage  in  the  short 
journey  business,  which  p.ays  so  well,  and  if  the  long 
distance  travel  has  expanded,  it  has  also  proved  unre- 
munerative. 

Changes  on  the  expenditure  side  are  naturally  exten- 
sive,   the   nett    result   being   an    iiicreased   outlay   of 
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;^4i,io7  at  a  total  of  ^,1,245,347,  so  that  the  loss  on 
actual  working  was  the  enormous  one  of  ;^'i29,i63. 
The  high  price  of  corn  had  something  to  do  with  the 
increase,  but  every  additional  motor  'bus  put  on  the 
road  undoubtedly  aggravates  an  already  serious  situa- 
tion, a  loss  being  inevitable  from  the  moment  it  leaves 
the  yard.  General  expenses  of  administration  have  in- 
creased by  nearly  ;^3,ooo,  notwithstanding  savings  in 
sundry  directions,  legal  charges  and  cost  of  valua- 
tions no  doubt  being  mainly  responsible.  Drivers'  and 
conductors'  wages  were  pulled  down  by  ;^i3,652,  but 
traffic  expenses  went  up  by  ;^i  1,156  all  the  same.  Fuel 
and  lubricating  the  motors  cost  an  extra  ;£^i8,oio, 
and  just  note  that  the  company  paid  away  in  compensa- 
tion no  less  than  £i5,S'i5,  an  increase  of  ;^7,028.  In 
the  yards  there  was  the  appreciable  saving  of  ;^i3,765, 
mainly  in  horsekeepers'  wages,  and  maintenance  of  the 
stud  cost  the  company  only  ;^388,o87  as  compared  with 
;^426,545.  The  number  of  horses  owned  at  the  end 
of  last  June  was  11,682  as  compared  with  14,262  at 
the  corresponding  period  of  1907.  General  expenses 
take  in  omnibuses,  harness,  yard  stock,  and  fixtures, 
and  here  the  increase  was  ;^^79,4i7,  pointing  to  fearful 
■wear  and  tear  with  the  motors  and  perfectly  ruinous 
cost  of  upkeep. 

To  the  loss  on  operations  of  ;^'i29,i62  must  be  added 
debenture  interest  ;^  11,400,  preference  dividend 
;^3,978,  and  loss  on  sale  of  investments  ;4783-  ^'^ 
addition  there  is  the  debit  of  ;^49,6o9  brought  forward, 
and  the  deficiency  piled  up  to  date  is  just  about  ;^5,oc)o 
short  of  ;^2C)0,ooo.  It  knocks  the  general  and  horse 
stock  reserves,  amounting  to  ;^  130,000,  clean  out  of 
exi.stence,  and  throws  the  finances  into  no  little  dis- 
order. Some  of  the  investments  have  been  sacrificed, 
and  those  remaining,  which  cost  the  company 
;^i32,oo9,  and  appear  at  that  figure,  were  worth  only 
;^'i03,737  at  the  date  of  the  balance,  and  really  add 
;^30,ooo  or  nearly  to  the  confessed  losses.  Cash  has 
dwindled  away  from  1^54, 081  to  ;£?ii,9i2,  and  instead 
of  having  ;£'30,ooo  on  deposit  with  Parr's  Bank,  the 
company  has  borrowed  ;^6o,ooo,  and  spent  it  forsooth. 
All  told,  the  floating  liabilities  were  ;^i34,726  or 
£S3i7^7  rnore,  and  unless  some  further  investments 
have  gone  overboard  are  doubtless  a  good  deal  more 
now.  There  has  been  no  actual  writing  up  of  proper- 
ties in  the  year,  but  the  stock-in-trade  is  only  -,^29,311 
less,  and  as  horse  stock  was  always  valued  high,  it 
seems  inconceivable  that  proper  wastage  has  been 
allowed.  But  then  it  never  was,  and  the  present  is  not 
the  moment  for  heroics.  It  is  a  battle  for  very  exist- 
ence, but  the  day  of  reckoning  when  it  came  was  bound 
to  cai;se  intense  suffering. 

Protection's  Benefits  in  Germany. 
While  on  the  one  hand  come  the  scare-mongering 
crowd  who  think,  or  profess  they  think,  all  evil  things 
of  Germany,  on  the  other  are  a  set  who  point  to  it  as  a 
model  of  all  the  virtues.  Look  at  Germany  they  cry  ; 
see  how  it  has  flourished  under  the  beneficent  wings  of 
Protection.  Look  at  its  high  rate  of  wages,  its  lack 
of  unemployed,  its  flourishing  manufactures,  and  fain 
would  tliey  have  this  diecrepit  England  work  itself  into 
a  neat  little  copy  of  the  overwhelming  Teuton.  We  do 
look  and,  thanks  to  Consul-General  Sir  Francis 
Oppenheimer's  comprehensive  report  on  German 
economic  conditions,  we  are  able  to  see  quite  a  lot.  Sir 
Francis  is  not  an  out-and-out  Free  Trader.  He  can  see 
good  in  tariffs  at  times.  "  Modern  German  industry, 
asserting  itself  after  the  time-honoured  existence  of 
such  old  industries  as  those  of  the  United  Kingdom 
and  France,  needed  Protection  in  its  infancy.  It  ts  this 
very  Protection  which  rendered  possible  the  evolution 
of'  Gefman  industry— the  last  comer"  ;  arid,  siich 
being  the  point  of  view,  the  facts  and  figures  given  in 
his  report  are -only  the  more  valuable  as  a  plea  against 
Protection.  Germany  began,  and  now  it  cannot  leave 
off;  arid  by  the  terms  of  its  latest  commercial  treaties 
has  landed  the  country  in  industrial  difficulties  and 
dangers  that  it  will  have  to  endure  for  the  "better  part 
of  12  years. "  True,  Sir  Francis  is  sangcine  that  in  re- 
gard to'foreign  markets  Germany  willwin  through  ifl 


the  end.  "  Anybody  knowing  German  industry  and  its 
way,  knows  also  that,  in  spite  of  these  unfavourable 
conditions,  which  it  has  created  by  its  system  of  intense 
Protection,  the  latest  set  of  treaties  will  not  perma- 
nently deprive  German  manufacture  of  its  foreign 
markets,  which  have  been  of  immeasurable  advantage 
in  the  past.  If  half  the  success  of  German  manufacture 
is  due  to  an  unequalled  system  of  commercial  and 
technical  training,  the  other  half  is  due  to  that  enter- 
prising adaptability  which  is  the  privilege  of  a  young 
country."  But  why  waste  12  years,  and  that  is  only 
in  respect  to  foreign  f>olicy.  When  we  turn  to  the  con- 
ditions of  home  life  and  industry  under  the  charms  of 
Protection,  the  state  of  affairs  does  not  make  us  long 
to  exist  in  similar  happiness  and  comfort  and  higher 
rate  of  wages  than  here.  Oh,  yes,  considerably  higher, 
but  precious  little  good  do  these  high  wages  bestow  on 
the  fortunate  workman  who  gets  them.  "  The  in- 
creased prices  of  food  necessitate  for  the  workman  in- 
creased wages,"  and,  again,  increased  wages  cause  a 
further  rise  in  foodstuffs.  Recently,  for  instance,  the 
freighters  and  carriers  connected  with  the  corn  trade 
in  Mannheim,  and  who  have  there  storehouses  of  their 
own,  issued  a  circular  to  the  corn  dealers  to  the  effect 
that,  "  in  consequence  of  prevailing  high  wages,  they 
were  compelled  to  cancel  the  existing  corn  schedules, 
and  to  issue  a  new  scale  of  charges  for  unloading,  stor- 
ing, and  loading."  There  is  no  knowing  where  a 
game  like  that  can  end,  and,  says  Sir  Francis,  "  the 
agrarian  duties  have  not  only  affected  the  price  of 
corn  and  flour,  but  the  price  of  all  agricultural  and 
dairy  produce." 

We  are  told  continually  that  Free  Trade  is  the  agri- 
cultural ruin  of  this  country,  but  in  what  way  has  Ger- 
many improved  in  that  respect?  Like  other  European 
countries,  it  is  becoming  more  and  more  an  "  Industrie 
Staat,"  declares  Sir  Francis,  and  in  1906  "  an  excep- 
tional and  record  harvest,"  its  production  of  the  two 
most  important  corns,  rye  and  wheat,  would,  if  all  kept 
in  the  country,  only  have  barely  satisfied  the  demand 
for  the  former  and  just  about  half  of  the  latter,  but 
so  pleasant  are  the  new  treaties  to  the  "  agrarian  in- 
terest," giving  the  profit  to  the  few  who  sell  food  and 
sacrificing  all  who  buy  it,  that  it  cheerfully  exports  all 
it  can  of  the  insufficient  supply,  and  "  its  shortage  has 
to  be  made  good  by  importation,"  under  a  high  import 
duty. 

"  LTnder  present  circumstances,  the  increase  in 
wages  in  no  way  betters  the  workman's  position,  be- 
cause it  is  swallowed  up  by  the  increased  cost  of  living  ; 
in  consequence  it  is  no  longer  true  that  the  increased 
aggregate  of  wages  strengthens  the  home  market — an 
answer  too  readily  presented  to  the  complaints  brought 
forward  by  the  manufacturers  of  finished  articles," 
and,  continues  Sir  Francis,  "  the  increased  cost  of 
manufacture  is  a  feature  to-day  telling  seriously  in 
Germany  as  a  result  of  the  development  and  character 
of  German  manufacture  ;  for  in  (ierman  manufacture 
wages  for  skilled  labour  play  a  much  greater  part  to- 
day than  formerly,  and  the  tendency  continues  in  the 
same  direction."  The  finished  article  is  taxed  indi- 
rectly as  well  as  directly,  for  the  machines  that  make  it 
are  "  protected  "  also.  The  raw  material  from  which 
those  machines  are  made  are  in  their  turn  protected 
either  by  tariffs  or  by  syndicates  that,  through  Protec- 
tion, are  able  to  raise  prices,  and  so  on  without 
end.  Wheels  within  wheels,  increase  everywhere, 
and  not  least  on  top  of  all  these  joys  must  come  in- 
creased taxation,  for,  "  like  private  employers  and 
private  consumers,  the  State  requires  a  larger  income 
in  consequence  of  the  increased  cost  of  living  and  the 
increased  wages,  so  that  it  is  forced  to  resort  to  in- 
creased taxation.  It  has  been  calculated  that  owe-third 
of  the  increased  expenditure  for  the  army  and  navy  is 
due  to  the  increased  cost  of  victuals  and  fodder , in  con- 
sequence of  the  new  Customs  tariffs.'.'  -•■  '::•    -irnxirnf  '.i-.r. 

We  look,  and  no  matter  where  wega'*^;  Wc'catf ■  fi*w3' " 
no  good  thing  come  out  of  "  Protection,"  no,  not  even 
from  its  *'  most  generally  attractive  feature,"  the  re- 
venue   receipts.       Germany    will    recover,     says-   Sir 
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Francis,  thoufjh  that  sifjnificant  note  he  sounds  on  the 
decreasinif  efficiency  of  the  labourer  and  his  increas- 
ing disinclination  to  work  does  not  altojjcther  promise 
f,'Teat  tliinf^s.  But  even  so,  fjranted  even  that  Ger- 
many had  to  i^o  throug-h  Protection  like  a  child  through 
the  measles,  is  that  any  reason  why  this  kingdom 
should  innoculate  itself  with  the  sanK-  disease?  Con- 
fess itself  at  this  late  day  a  feeble  infant?  Or  is  it  that 
a  doddering  old  age,  a  second  childhood,  is  creeping 
upon  it,  and  it  cannot  sec  the  crookedness  of  the  stick 
it  wants  to  prop  it  up? 

Whisky  Statistics  for  1907-8. 
According  to  the  return  of  the  Commissioners  of  his 
Majesty's  Inland  Revenue  there  was  a  decided  rcductit>n 
in  the  manufacture  of  home-made   spirits    during'    the 
year  ended  March  31  last.    The  output  in  Scotland  was 
-.043.3 '5    proof    gallons    less  at  22,796,555  gallons, 
although  the  number  of  distilleries  at  work  remained  at 
150,  and  in   Ireland  with  a  decrease  of  one  to  27  the 
reduction  in  output  was  399,671  gallons  at  11,653,513 
gallons,  while  in  England  there  was  a  drop  of  96,771 
gallons  to   13,328,083  gallons.      Duty    was    paid    on 
34,071,577  gallo'ns  compared  with  33,967,672  gallons, 
but  1 1555,065  gallons  of  this  total  were  warehoused  on 
drawback  for  exportation  and  duty  was  repaid  on  9,561 
gallons,  so  that  the  total  retained  for  consumption  in 
the  United  Kingdom  was  32,506,945  gallons.   England, 
as  usual,  had  the  lion's  share  with  a  total  of  21,915,943 
gallons,     but    this    consumption     shows   a  decline   of 
110,789  gallons,  while  Scotland  took   104,132  gallons 
more  and  Ireland  2,286  gallons  more.      Compared  with 
1899- igoo,  when  the  consumption  was  the  highest  for 
the  decade,  these  figures  show  decreases  of  3,707,234 
gallons  in  England,   1,424,327  gallons  in  Scotland  and 
1,078,227  gallons  in  Ireland,  or  a  total  of  6,209,788  gal- 
lons, a  change  which  is  no  doubt  Ix^neficial  to  the  com- 
numity  at  large,  but  one  which  cannot  be  very  accept- 
able to  the  distillers.      The  altered  habits  of  the  people 
are  perhaps   more  clearly  indicated   by   the  fact   that, 
whereas   in    1899-1900   the  consumption    per    head    of 
population  was   .95  gallon   of  home-made   spirits  and 
1.18  gallon  of  coloured  and  foreign  spirits,  the  figures 
for  the  past  year  work  out  at  .74  gallon  and  .90  gallon 
respectively.      Stocks  in  the  warehouses  on  March  31 
were  4,863,208  gallons  lower  than  a  year  ago,  but  were 
still  considerably  higher  than  those  of  1897-8,  and  at 
156,785,201  must  involve  the  lockinig  up  of  a  very  large 
amount  of  bankers'  resources.  Of  the  total  115,649,156 
gallons  are  carried  in  Scotland,  30,499,031  gallons  in 
Ireland  and  only    10,637,014  gallons  in   England,  but 
then  the  first-nrmicd  country  is  by  far  and  away  the 
largest  prcxlucer  having  150  distilleries  at  work  com- 
pared with  27  in  Ireland  and  8  in  England. 
Colonial  Butter   Supplies. 
The  condition  of  affairs  revealed  in  Messrs.  Weddel 
and  Co. 's  annual  review  of  the  colonial  dairy  produce 
markets  should  serve  to  emphasise  the  folly  of  the  sug- 
gestion  that  this  country  should  rely  on  the  colonies 
for  its  f(X)d  supplies.      During  the  ten  years  to  June  30, 
1907,  our  supplies  of  butter  from  abroad  have  increased 
by  6,000  tons  per  annum  on  an  average,  the  bulk  of 
the    imports   coming    from    the   Continent,    while   our 
colonies  have  supplied  rather  more  than  one-quarter  of 
the  total.     In  the  past  twelve  months  the  Continental 
and    American    supplies    increased    by    3,202    tons    to 
165,384  tons,  of  which  Denmark  provided  91,248  tons 
or  3,975   tons  more,   and   France  sent   16,945  tons  or 
3,629  tons  more,  while  Russian  butter  fell  off  by  1,938 
tons.     American  showed  a  decrease  of  2,483  tons,  and 
Argentine     shipments     were     practically     stationary. 
Colonial  supplies,  on  the  other  hand,  fell  off  by  21,345 
tons  to  35,750  tons,  the  principal  shortage  being  one 
of  11,627  tons  from  Australia,  while  Canada  sent  6,358 
tons  less,  and  New  Zealand  3,3fx)  tons  less.     On  the 
total  imports,  therefore,  there  was  a  decline  of  18,143 
tons,  so  that  the  set-back  actually  wiped  out  the  in- 
crease of  three  average  years,  and  the  figure  is  now- 
back  almost  to  the  level  of  1903,  the  worst  and  last  year 
<if  the  great  drought  in  Australia.     The  serious  decline 


in  colonial  butter  is  ascribed  to  droughts  not  only  in 
Australia,  but  also  in  New  Zealand  and  Canada,  a 
phenomenon  which  is  happily  rare,  but  of  which  there  i» 
always  the  possibility  of  a  recurrence.  In  consequence 
of  the  shortage,  prices  in  the  United  Kingdom  and  on 
the  Continent  rose  to  the  highest  point  touched  for  over 
20  years,  but  the  advance  did  not  adequately  com- 
pensate ship>pers  for  the  reduction  in  their  consign* 
ments,  owing  to  many  consumers  using  margarine  and 
other  butter  substitutes  in  preference  to  butter,  which 
was  often  of  low  quality.  With  all  the  attractions  of  a 
very  dear  market,  Messrs,  Weddel  consider  it  surpris- 
ing that  foreign  butter  makers  did  not  make  greater 
efforts  to  fill  the  gap  caused  by  the  smaller  colonial 
supplies,  especially  m  view  of  the  cheap  and  rapid 
transit  facilities  now  provided.  It  would,  however, 
appear  that  Siljeria  was  likewise  a  sufferer  from 
drought  to  such  an  extent  that  shipments  from  there 
were  about  2,000  tons  less,  and  it  is  reasonable  to  sup- 
pose that  other  Continental  makers  found  that  the 
higher  prices  in  their  home  markets  enabled  them  to 
deal  quite  as  advantageously  there  as  in  the  United 
Kingdom. 

With  regard  to  Australia,  where  the  heaviest  decline 
occurred,  the  drought  would  seem  to  have  been  especi- 
ally severe  in  Victoria,  and  to  a  less  extent  in  New 
South  Wales,  the  two  States  where  dairy  farming  is 
most  largely  followed.     Notwithstanding  the  adverse 
conditions,   the  quality  of  the  butter  from   these   two 
States  was,  on  the  whole,  maintained,  while  in  Queens- 
land, where  favourable  weather  was  experienced,  a  re- 
markable improvement  was  secured  by  the  strictness 
of  the  grading  adopted.    The  new  rules  as  to  this  have 
revolutionised   the   position    of   Queensland   butter  00 
British  markets,  and  instead  of  butter  which  had  been 
sold  forward  being  found  on  arrival  to  be  inferior  to  the 
grade  basis  on  which  it  was  purchased,  as  was  the  case 
previously,  complaints  on  this  score  during  the  past 
year  were  rare.     In  New  Zealand  the  partial  drought 
which  lasted  for  a  month  or  two  was  only  one  of  the 
causes  of  the  deficiency  of  3,360  tons.     It  was  not  even 
the  principal  cause,  although  it  reduced  the  milk  supply 
very  seriously,  especially  in  the  North  Island,  as  large 
quantities  of  milk  were  diverted  to  the  manufacture  of 
cheese,  which  is  apparently  a  more  profitable  industry. 
The  quality  of  the  butter  made  did  not  fall  very  far  short 
of  that  of  the  previous  year  (which,  however,  was  not 
one  of  the  best),  but  Messrs.  Weddel  seem  to  think  that 
it  might  be  advisable  to  make  the  grading  more  severe, 
seeing  that  for  some  years  now  over  97  per  cent,  of  the 
exports   have  been   placed   in   the   first  grade.      With 
regard  to  prices,  the  year  under  review  saw  the  highest 
points  touched  for  both  Australian  and  New  Zealand 
butter,  and  for  the  six  months  from  October  to  March 
the    top   prices   averaged    120s.    lod.    for    Australian, 
1 22s.    6d.    for   New   Zealand,    127s.    for   Danish,    and 
115s.  3d.  for  Siberian.  In  February  a  crisis  was  brought 
about  by   the  accumulation   of  deficiencies  month  by 
month  when  the  total  supplies  for  November-December 
and   January   were   5,702    tons   less   than    in   the  cor- 
responding period  of  the  previous  year.  The  predomin- 
ance of  Danish  butter  prevented  agents  from  increasing 
their  quotations   for  colonial   butter,    which    remained 
round  about  ii6s.  to  ii8s.  for  .Vustralian  and  ii8s.  to 
1 20s.  for  New  Zealand  until  the  last  week  of  January, 
when  a  jump  of  4s.  took  place.    Danish  supplies,  how- 
ever, only  rose  by  122  tons  during  tlic  three  months, 
and  in  February  a  panic  set  in,  under  the  influence  of 
which  prices  were  rushed  up  until  150s.  was  paid  for 
large  quantities,  and  in  many  cases  small  lots  changed 
hands  at  152s.  and  even  154s-  P^^  cwt.    For  that  month 
the  average  top  values  were  Australian  137s.  6d..  New 
Zealand     nqs-     M-.     Danish     143s..     and     Sibenan 
134s.     6d.  ;     but     the     inevitable    collapse    came    in 
the      last      week      when     colonial      values      tumbled 
from     146s.     to    ii6s.,    and     Danish    dropped     frorft 
i:;2s.    to    126s.      For    the    whole    year    the    aver-ige 
prices     of     .Australian     and     New     Zealand     butters 
were      ins.       lod.      and      115s.      3d.      respectively. 
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compared  with  120s.  2(1.  for  Danish,  113s.  3d.  for 
French,  and  io8s.  4d.  for  Siberian.  Canadian  supplies 
were  the  smallest  known  since  1895,  and,  whereas  three 
years  ago  15,145  tons  were  exported,  last  year  only 
1,862  tons  came  in  from  that  quarter,  the  whole  of 
'which  was  shipped  in  the  three  months  August  to 
October,  the  reasons  for  the  falling  off  being  the  con- 
siderable reduction  in  output  caused  by  the  drought, 
and  the  greater  home  consumption  due  to  the  large 
influx  of  immigrants.  'Ilic  quality  of  the  exports 
again  showed  an  improvement  over  the  previous  year, 
although  it  would  seem  that  the  farmers  have  still  a 
good  deal  tO'  learn,  both  in  the  manufacture  and  in 
the  adoption  of  proper  refrigerating  methods  before 
shipment. 

Cheese  as  an  article  of  diet  would  seem  to  be  losing 
favour  in  the  United  Kingdom  ;  at  least,  it  is  estimated 
that  the  home  manufacture  is  steadily  diminishing, 
while  imports  show  no  sign  of  expansion.  In  fact, 
imports  last  year  were  8,000  tons  below  those  of  1898, 
while  they  were  17,182  less  than  in  1904,  when  receipts 
were  the  largest  of  any  year  in  the  decade.  The  most 
interesting  point,  however,  is  the  changes  which  have 
taken  place  in  our  sources  of  supply.  In  1900  the- 
United  States  sent  us  32,183  tons,  but  since  then  its 
shipments  have  dropped  until  last  year  they  amounted 
to  no  more  than  4,712  tons,  while  in  the  same  period 
Dutch  supplies  have  been  reduced  from  17,019  tons 
to  13)397  tons,  and  French  and  Belgian  shipments 
combined  show  an  increase  of  only  1,232  tons.  The 
reduction  in  American  cheese,  however,  has  on  the 
whole  been  balanced  by  larger  exports  from  Canada, 
which  went  up  from  70,549  tons  in  1900  to  98,306  tons 
in  1904,  and  for  the  past  year  were  81,428  tons.  New 
Zealand  has  been  devoting  considerably  more  atten- 
tion to  cheese-making  of  recent  years,  and  its  ship- 
ments in  1907-8  totalled  13,152  tons,  compared  with 
8,597  tons  in  the  previous  year,  and  3,973  tons  in 
1900.  Both  Canadian  and  New  Zealand  again  showed 
improvement  in  quality,  but  the  average  price  of  the 
former,  although  still  substantially  above  that  of  1905 
was  IS.  3d.  per  cwt.  less  than  in  1907  at  62s.  lod. 
Australia  does  not  as  yet  go  in  for  cheese-making,  and 
its  exports  last  year  were  only  53  tons,  against  160 
tons  in  1907,  but  the  quality  was  very  satisfactory,  and 
one  shipment  from  New  South  Wales  in  particular 
was  superior  to  the  best  Canadian,  owing  to  it  being 
made  on  the  English  cheddar  principle. 

In  dealing  with  the  prospects  for  next  season 
Messrs.  Weddel  state  that  the  uncertainty  attaching  to 
the  supplies  for  the  coming  winter  are  much  greater 
than  usual  as  the  high  prices  obtained  during  the 
summer  resulted  in  less  butter  going  into  cold  store, 
and  the  market,  therefore,  will  be  more  dependent  on 
supplies  from  Australasia.  With  regard  to  these  they 
arc  of  opinion  that  less  will  come  from  Victoria,  but 
that  New  South  Wales  will  send  considerably  more, 
and  Queensland  may  also  increase  its  shipments,  while 
New  Zealand  supplies  of  both  butter  and  cheese  will 
be  larger  provided  the  season  is  not  unfavourable.  On 
the  other  hand,  the  demand  is  likely  to  be  smaller, 
owing  to  the  diminished  purchasing  power  of  the  mass 
of  consumers,  and  the  general  conclusion  is  that 
average  values  during  the  coming  season  will  be  on  a 
lower  level. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  seven 
days  ending  August  29,  159.000  poods,  equal  to  2,563  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  August  29.  234.000  poods,  equal  to  3,772  tons. 

Mr.  John  M.  Ryrie,  of  Mes-rs.  Arbuthnot,  Ewart  and  Co.,  East 
India  Merchants,  London,  has  joined  the  Board  of  the  Mercantile 
Bank  of  India.  Ltd. 

A  branch  of  the  United  Counties  Bank  Limited  will  be  opened 
at  33  and  35,  Castle  Street,  Liverpool,  on  the  7th  instant,  under 
the  management  of  Mr.  Thomas  Cooper. 

Union  of  London  and  Smiths  Bank. — Deposit  and  current 
accounts  on  Aug.  26  came  to  /36, 148, 243,  acceptances  and 
liabilities  by  endorsement  to  ;^4, 581,641  and  other  liabilities  to 
/641,079,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  /6,238  599,  money  at  call  and  short  notice  /7, 378, 600, 
investments  including  reserve  fund  /e, 074, 337,  and  discounts, 
loans  and  other  advances  /26, 272, 963. 


American  Business  Notes. 

New  York  b^an,  the  week  in  its  usual  high  spirits. 
Before  many  weeks  pass  gold  will  be  flowing  into  the 
country  from'  Europe  in  great  volume  was  one  of  the 
utterances  of  market  touts.  They  did  not  stop  to 
ask  what  use  the  gold  was  to  be,  when  already  the 
New  York  Associated  Banks  alone  hold  nearly 
;£'27,ooo,ooo  more  of  the  metal  than  they  did  this 
time  twelvemonth,  when  it  is  still  accumulating  in  their 
cellars,  in  spite  of  the  crop-moving  requirements  which 
were  going  to  suck  away  so  much  currency  into  the 
West.  They  actually  increased  their  stock  of  green- 
backs by  fully  £^1 2 1, 000  last  week,  and  now  hold  more 
federal  paper  money  by  ;£r2, 068,000  than  they  held  in 
the  end  of  August,  1907.  With  such  a  glut  of  circu- 
lating media,  for  which  the  country  has  at  present  no 
use,  and  with  day  loans  often  more  or  less  nominal 
at  I  per  cent.,  heavy  further  accretions  to  the  stock 
of  gold  would  only  serve  to  give  one  more  telling  illus- 
tration of  the  withering  curse  of  Protection.  .  By  re- 
stricting their  imports  and  "dumping"  their  home 
produce  on  foreign  markets — dumping  meaning  the 
sale  abroad:  of  anything  and  everything  disposable  at 
a  loss  or  at  no  profit,  l>ecause  the  home  market  is 
already  gorged  or  paralysed,  and  to  the  great  advan- 
tage of  the  foreign  buyer— by  selling  to  the  foreigner 
also  as  many  securities  as  he  can  be  persuaded  to 
take,  a  "  favourable  "  balance  is  created,  which  finds 
its  expression  in  a  depressed  exchange,  and  may  end 
in  imports  of  gold  for  which  the  nation  has  no  use, 
gold  whose  arrival  could  merely  afford  pretext  for  re- 
newed gambling  on  the  stock  markets,  gambling  the 
fruit  of  which  is  always  an  impoverishment  of  the 
people.  Such  is  the  outcome  of  a  brutal  tariff,  which 
even  the  monopolists  who  hold  the  republic  as  in  a  vice 
are  now  finding  it  politically  expedient  to  promise  to 
modify.  They  have  to  make  a  show  at  least  of  assent- 
ing to  "  tariff  reform  "  in  a  sense  opposite  to  that  of 
our  home  Protectionists,  in  order  to  secure  enough 
votes  to  make  their  nominee,  Mr.  Taft,  President. 

"  You  subscribe  to  the  election  war  chest  and  write 
your  own  tariff  schedules,"  a  New  Yorker  told  us  was 
the  watchword  when  the  preliminaries  of  the  contest 
were  being  settled,  and  we  may  be  sure  that  Mr  1  alt  s 
promised  tariff  reductions  will  l>e  moderate.  Hunger 
acute  and  prolonged  will  alone  rid  any  nation  of  Pro- 
tection once  the  fatal  serpent  has  entwined  itself  round 

the  limbs  of  the  body  politic.  '^  ,■  u.  a     w\^\\y^ 

But  the  New  York  capitalists  are  delighted  with  the 
country's  wealth  as  expressed  in  the  hoards  of  their 
^edit  generators  and  trusts.  l.ast  week  the  New 
York  Associated  Banks  added  ^TsSS.poo  to  their  specie 
average  stock  and  /:i9i,20O  to  the.r  bales  of  unemploy- 
able greenbacks.  At  the  same  time,  they  •"creased 
their  credits  to  the  market  by  ;^64i.ooo,  so  that  their 
average  liability  on  deposits  was  bulged  out  by 
^1,296,400.  And  the  outside  banks  and  trusts  did 
n  tie  by  their  show  to  dint  the  rotundity  of  thi.s  dis- 
play, for  although  their  specie  average  ^^nt  down 
^148400  to  /:i7, ^56,000,  their  greenback  pile  rose 
4  f  2^7^000,  and'for'all  practical  purposes  paper  is 
to  them  as  gW  as  gold.  Therefore  were  they  able  to 
exnan"the  forage  of  their  loans  to  and  investments  in 
he'  stik  m^rketly  ^^696,000  to  the  fine  aggregat^o^ 
/-186  772,400,  while  their  liability  average  on  deposits 
4nt  up  ;'o  kss  than  /:i,459,400  to  f  ;,69;34x.400.  a 
total  still  nearly  ;^i7,500,ooo  short  of  their  loan  and 
investment  total.  But  they  must  have  been  uUh  ed 
vigorously  in  the  campaign  against  the  bears,  wh^h 
ended  in  the  collapse  of  A  O.  Brown  ^nd  Co  ,  vvhose 
affairs  were  put  into  the  hands  of  a  ■"^ce-ver  by  the 
Court  in  the  end  of  last  week.  Can  the  Court  be 
Sust^d  to  keep  the  story  hidden  until  after  the  elec- 
tions? The  agent  of  the  firm  says  the  assets  of 
/:9oo,ooo  exceed  the  liabilities  by  ;^ioo,ooo,  as  assets 
of  failed  fin.anciers  always  do  exceed  their  liabilities. 

Apparentlv  the  law-makers  of  New  York  State  have 
gone  one  be'tter  than  our  Government  in  dealing  with 
savings  bank  assets.  We  have  only  hidden  our  loss, 
concealed  from  the  taxpayer  the  magnitude  of  the  risk 
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he  is  involved  in  through  the  diminution  in  the  market 
value  of  Consols.  The  New  Yorkers  have  bravely 
written  up  the  value  of  the  savings  banks  in  the  State 
by  over  ;^'8, 200,000  through  a  revised  .system  of  book- 
keeping. Mad  the  accounts  appeared  in  the  old  way 
they  would  have  shown  a  depreciation  in  the  assets 
amounting  to  nearly  ;£"40o,ooo  comparing  July  i  last 
with  the  same  date  in  1907,  and  taking  the  securities 
held  at  par  on  both  dates.  On  this,  itself  not  a  true 
valuation,  the  total  at  the  later  date  would  have  been 
;£,'i8,576,ooo,  whereas  by  adopting  an  "  investment 
value  "  method  of  computation  divorced  both  from  par 
and  market  value  the  aggregate  is  brought  out  at 
;^27,493,4oo,  a  swelling  out  of  ;^8,345,c)C)o.  This  is 
decidtdly  clever,  and  admiration  of  its  ingehuity  is 
enhanced  when  we  further  di.scover  that  the  business 
of  the  savings  banks  has  really  declined  within  the 
year.  Allowing  for  the  interest  credited,  ;^"io,o85,ooo, 
all  of  which  has  vanished  instead  of  Ijcing,  in  part  at 
least,  added  to  the  deposits,  the  actual  nett  decrease 
in  the  assets  appears  to  have  been  ;£,'i3,28s,ooo  in 
the  twelve  months  endtd  on  June  30  last.  During  the 
year  73.883  fewer  accounts  were  opened  and  48,486 
more  closed  than  in  the  preceding  year,  with  this 
result.  But  the  a.ssets  have  expanded  in  the  manner 
recited,  thanks  to  the  skill  of  the  official  accountant. 
Who  says  the  Yankee  can  teach  us  nothing?  He's 
a  good  learner,  anyway. 

Probably  enough  the  continued  repatriation  of  immi- 
grants has  had  much  to  do  with  the  decline  in  the 
deposits,  and  the  want  of  work  for  those  who 
remain.  In  the  first  seven  months  of  the  current  year 
the  nett  loss  of  population  through  the  departure  of 
aliens  has  been  221,912,  whereas  in  the  corresponding 
period  of  last  year  there  was  a  nett  gain  of  632,866. 
The  gross  difference  between  the  two  periods  is  there- 
fore 854,798,  and  still  those  left  are  not  happy.  Em- 
ployment is  lacking,  wages  are  coming  down,  and  not 
all  the  chatter  aljout  "  reviving  prosperity  "  can  dis- 
guise the  fact.  In  his  annual  rej>ort  to  the  share- 
holders Chairman  Topping,  of  the  Republic  Iron  and 
Steel  Company,  .says  tliat  the  gross  tonnage  of  the  com- 
pany's business  fell  off  by  46  per  cent,  in  the  year 
ended  June  30  last,  notwithstanding  the  fact  that  the 
first  quarter  of  the  year  was  "  normal."  In  January 
last  deliveries  fell  to  alx)ut  25  per  cent,  of  the  normal 
amount,  and  the  recovery  shown  by  later  returns  only 
sufficed  to  bring  the  business  done  up  to  52  per  cent, 
of  the  normal  in  June.  No  wonder  the  company  had 
to  pause  in  the  payment  of  dividends  on  its  preferred 
stock. 

Rather  a  poor  account  of  the  harvest  yield  has  Ijeen 
published     by     the     Commercial     National     Bank     of 
Chicago.     The  Government  crop  reports   successively 
emitted  showed  a  more  and  more  decided  tendency  to 
deterioration  as  harvest  drew  near,  until  the  optimist 
"  trade  reviving,"  "  Ixjom.  approaching,"  scribes  and 
intervieweds    began   to    rail    against    the    Agricultural 
Department  in   Washington  as  being  too  pessimistic. 
But  the    Chicago    authority,    admittedly   a  high   one, 
places  the  spring  wheat  crop  20,000,000  bushels  lower 
than  the  Washington  office,  and  the  winter  wheat  crop 
40,000,000  bushels  lower.     The  maize  crop,  it  asserts, 
will  be  little  l>etter  than  the  crop  of  1907,  which,  how- 
ever, was  almost  a  bumper,  and  the  worst  show  is  made 
in  oats.     In  June  last  the  Government  guessed  that  tlie 
yield  of  this  cereal  would  be  1,065,000,000  bushels,  and 
even  in  August  its  estimate  was  873,000,000  bushels. 
But  the  Commercial  National  Bank  of  Chicago,  whose 
crop  figures  are  based  on  answers   to  over  4,000  in- 
quiries  addressed    to  representative   men   and   institu- 
tions all  over  the  grain  area  and  in  the  East,  announces 
that    in    its    opinion    the    yield    will    only    be    about 
742,000,000  bushels  or  more  than  300,000,000  bushels 
less  than  the  June  guess  promulgated  by  the  Federal 
bureaucrats.     Contrasts  like   these   suggest  the  ques- 
tion whether  anylxxiy  other  than  gamblers  in  the  pro- 
duce markets  are  served  by  these  attempts  at  prophecy, 
whose   manufacture   has    already   given    rise    to   more 
than  one  scandhl.       If  we  mistake  not,  some  officials 
had  to  be   dismissed  last  year   for  complicity   in   the 


gambles  of  the  bull  operators  in  raw  cotton.  Assume 
tlie  Chicago  Hank  to  Ix;  nearer  the  truth  than  the 
Government  office,  and  what  is  the  prospect  for  the 
trade  of  the  States  next  winter?  Only  middling,  we 
should  judge,  unkss  foreign  money  can  be  imported 
ad  lib.  I'rices,  to  be  sure,  might  rule  higher,  and 
compensate  the  farmer,  keeping  him  in  pocket  money 
and  motor-cars,  but  a  moderate  crop  will  not  swell 
the  traffic  on  the  railroads  nor  give  them  always  re- 
munerative rates.  Threadbare  clothing — and  shoddy 
garments  soon  become  threadbare  in  the  United  States 
— may  therefore  have  to  be  worn  a  little  longer,  until 
holes  appear,  by  a  considerable  proportion  of  the  popu- 
lation, to  the  grief  of  the  dry  goods  store  keeper. 

Even  those  wonderful  crops  in  the  Canadian  North- 
West  are  not  going  to  pan  out  .so  grandly  as  Lord 
Strathcona  and  his  Government  have  hitherto  been 
teaching  us  to  expect.  This  eminent  financier  has  re- 
ceived in  his  official  capacity  as  High  Commi.ssioncr  for 
the  Dominion  a  telegram  from  the  Minister  of  the  In- 
terior giving  a  rather  lugubrious  account  of  the  har- 
vest. Heat  and  drought  have  played  the  mischief  with 
crops  all  over  the  country,  less  in  Ontario  than  else- 
where, but  still  estimates  of  yield  must  be  reduced- 
Taking  a  full  crop  of  good  quality  as  loc,  the  wheat 
condition  fell  during  July  from  84  to  76,  the  oats  from 
90  to  81,  the  barley  from  83  to  80,  the  rye  crop  from 
92  to  78,  f>eas  fron>  82  to  79,  mixed  grains  from  84 
to  81,  and  hay  and  clover  from  87  to  82.  Beans  alone 
have  not  deteriorated,  but  they  are  still  only  75  per 
cent,  of  a  full  crop,  although  that  is  i  per  cent,  better 
than  a  month  before.  With  root  crops  it  is  naturally 
worse,  andi  at  the  end  of  July  potatoes  were  estimated 
at  only  78  per  cent,  of  a  full  crop,  while  turnips  pro- 
mised only  74  per  cent.,  beet  sugar  73  per  cent.,  and. 
so  on.  We  are  sorry  for  the  Canadian  farmer  who 
has  not  much  prosf>ect  of  higher  prices  to  help  him 
out  and  enaWe  him  to  meet  mortgage  charges,  but 
to  people  here  the  outlook  might  be  even  more  serious 
were  it  not  that  the  great  railway  corporations  and 
many  lesser  absorbers  of  our  capital  should  be  well  in 
funds  and  in  a  condition  to  keep  "prosperity"  in 
evidence  for  some  time,  crop  or  no  crop.  Drought, 
however,  may  be  a  greater  foe  than  frost  in  the  long 
run  to  the  working  farmer  and  herdsman,  and  live- 
stock, though  healthy,  has  deteriorated  all  over  the 
land  this  year,  as  well  as  crops.  For  all  the  havoc  of 
July  weather,  however,  the  total  yield  of  grains  in  the 
five  provinces  are  still  estimated  as  follows,  and  the 
ears  should  be  good  in  quality,  if  rather  light : — 


Provinces. 


Quebec  

Ontario  ...... 

Manitoba  .  — 
Saskatchewan 
Alberta 

Totals 


\Vbeat. 


Oats.  Barley. 


Basbels.      Bushels. 

1,575,000  37,008,000 
18, 164,000' 1 1 1 ,880.000 
56. 1^4,000'  54  202,000 
47.080,000  38.130,000 

7,280,000!  28,026,000 


130,263,000260,254^000 


Hay  and 
Clover. 

Tons. 

3,616,000 

4,972.000 

158,000 

24,000 

I0,030 


Bushels. 

2,289,000) 
2o,8o4,oooi 
21,184,0001 

3,640  ood 

4.773.<»0| 

51.6QO.00oi    8,780,000 


We  have  advance  figures  of  the  Southern  Railway 
and  the  Louisville  and  Nashville  Railroad  for  the  year 
ended  June  30  last,  but  neither  corporation  tells  us  over 
much.  Compared  with  the  previous  year  the  gross 
tvvenue  of  the  Southern  Company  is  down  ;^743,200 
to  ^10,588,400,  but  inasmuch  as  expenses  have  been 
lowered  "by  ;£:563,200  to  ;£:8,376,6oo  the  nett  income 
from  working' is  only  ;^i8o,ooo  less  at  ;^2, 212,000, 
It,  however,  is  ;^;56i,ooo  lower  than  that  of  two  years 
ago.  A  little  more,  a  mere  ;£r30,ooo,  came  in  as  re- 
venue from  other  sources,  the  total  of  which  was 
;^357,8io  ;  but  even  so  the  balance  left  after  paying 
interest  and  rentals  and  making  other  deductions  from 
income  was  only  £So,;^~o,  and  no  dividend  could  be 
paid  on  the  preferred  stock,  which  a  year  ago  got  2J 
per  cent,  and  two  years  ago  5  per  cent.  Had  the 
"special  appropriations"  for  betterments,  &c.,  been 
on  the  same  scale  as  two  years  ago,  viz.,  ;f 200,000, 
instead  of  ;{r24,54i,  there  would  have  been  no  balance 
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over  at  all,  even  allowing  for  the  fact  that  unspecified 
deductions  from  income  added  to  interest  charges  and 
rents  were  for  the  past  year  ;^i  19,500  against  only 
;^45,362  in  1906-7  and  ;^"75,ooo  the  year  before.  Of 
the  decrease  in  working  expenses  ;^i  11,000  is  in  main- 
tenance of  way  and  ;^875,330  in  upkeep  of  rolling- 
stock,  deductions  of  sinister  omen  both.  Running  ex- 
penses, however,  fell  off  ;<f374,200  or  8.34  per  cent, 
and  general  expenses  were  less  by  ;^7i,4io,  but  what 
the  company  calls  traffic  expenses  rose  by  nearly  2  per 
cent,  or  ;^4.53o- 

The  show  made  by  the  Louisville  Company  is  worse 
still  in  some  respects,  for  while  it  lost  ;^634,50O  in 
gross  income  it  had  to  meet  an  increase  of  ;^i32,33i 
ia  working  expenses,  the  respective  figures  being — 
receipts  ;^8,924,056,  expenses  ;^6,7i8,86o.  Nett  in- 
come was  therefore  less  by  ;^766,709  at  /r2, 205, 200, 
the  working  charges  having  come  to  75.29  per  cent, 
of  the  receipts  against  68.91  per  cent,  in  the  previous 
year  before  deducting  taxes.  These  also  went  up  by 
;^37,030  to  ;^278,752,  and  in  spite  of  a  gain  of  ;^6,2g7 
in  income  from  investments,  rents,  &c.,  which  totalled 
;£"264,i34  the  -available  free  revenue  was  lower  by 
_;^797,442  at  ;^2, 190,580  and  the  5I  per  cent,  dividend 
(against  6  per  cent,  the  year  Ijefore)  left  a  deficit  of 
;^95, 109  compared  with  a  surplus  of  ^570,104  the  pre- 
vious year.  Bonded  debt  interest  absorbed  ;^io,47o 
less  at  ;^i,i76,450i  but  rents  took  ;^i2,266  more  at 
£.7o,79>7-  On  the  other  hand,  ^^34,308  less  was  cre- 
dited to  additions  and  betterments  at  ;^338,092  and 
;^io, 587  less  at  ;i^io,682  to  the  vague  "miscel- 
laneous." The  working  of  the  South  and  North 
Alabama  roads,  however,  gives  a  surplus  of  ;^20,683 
or  ;^  10,095  niore  than  the  previous  year.  For  all  that, 
the  dividend  paid  was  not  earned. 

We  felt  sure  it  was  coming,  in  spite  of  the  timely 
coincidence  of  a  call  on  the  last  share  issue  and  the 
dividend  payment.  The  Canadian  Pacific  Railway 
board  has  summoned  a  special  meeting  of  the  share- 
holders— a  pure  formality — to  ask  liberty  to  create  and 
issue  as  it  sees  fit  new  shares  to  the  nominal  amount 
of  $50,000,000,  or  ;^io,ooo,ooo.  This  is  a  quite  modest 
amount  compared  with  the  growing  necessities  of  a 
company  engaged  in  maintaining  prosperity  over  half 
a  continent,  and  as  the  new  capital,  like  the 
^5,000,000  or  thereiby  issued  last  January,  will  no 
doubt  be  distributed  among  existing  shareholders  at 
par,  the  board  could  easily  have  got  power  to  put  out 
twice  fifty  million  dollars  if  it  had  liked.  Therefore  it 
is  modest,  for  when  all  is  allowed  for  a  7  per  cent,  divi- 
dend takes  some  upkeep  in  these  times. 

As  for  the  Erie  Company's  display,  it  is  in  a  form 
too  summary  as  yet  to  be  worth  analysis.  We  can 
see,  though,  that  the  year  ended  June  30  last  must 
have  inconvenienced  its  financiers  somewhat.  Gross 
earnings  were  ;^709, 600  down,  and  expenses  rose  so 
much  that  the  nett  income  was  quite  ;^i,3i9,8oo  less, 
and  payment  of  fixed  or  quasi-fixed  charges  left  a  de- 
ficit of  ;^326,20o,  as  against  a  surplus  of  ;£'i, 161,400 
a  year  before.  But  deficits  and  surpluses  are  purely 
technical  terms  in  the  case  of  properties  like  this  one 
of  many  shames. 


Parr's  Bank. — Liabilities  on  current  and  deposit  accounts,  &c., 
on  Aug.  27  amounted  to  ;f 28, 981, 253,  and  on  drafts  current, 
acceptances  on  behalf  of  customers,  &c.,  to  /1, 866, 111,  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  ^4, 588, 103, 
money  at  call  and  short  notice  /6, 726,921,  Government  and  other 
first-class  securities  ;^4,512,193,  bills  of  exchange  ;f  1,773,967,  and 
loans  and  advances  to  customers  ;f  14,367,120. 

Capital  and  Counties  Bank.  —  Liabilities  on  Aug.  25 
consisted  of  ;f34,834,205  on  simple  contracts  and  /679,319  on 
bills,  and  assets  of  /5, 857, 153  cash  in  hand  and  at  Bank  of 
England,  /■6, 966, 483  money  at  call  and  short  notice,  ;f 4, 920, 673 
Consols  and  other  investments,  and  ;^18,723,062  bills  of  exchange, 
promissory  notes  and  advances  to  customers 

London  and  Westminster  Bank. — Liabilities  on  August  29 
consisted  of  current  accounts  and  deposits  /'27, 414, 487,  accept- 
ances and  endorsements  £92^,056,  an  1  other  liabilities 
^1,090,198,  against  which  there  were  cash  in  hand  and  at  Bank  of 
England  /4, 152, 333,  money  at  call  and  short  notice /5, 980, 250, 
Imperial  Government  securities  jf  3,885,000,  bills  discounted,  loans, 


Passing    Events. 

Everv  friend  of  Japan  will  rejoice  over  the  informa- 
tion that  the  new  Cabinet  has  bravely  decided  to  cut 
down  expenditure.  No  less  than  £20,000,000  is  to  be 
knocked  off  this  year's  budget,  and  of  that  30  per  cent, 
is  to  come  off  the  army  and  10  per  cent,  off  the  navy 
estimates.  The  remaining  60  pi-r  cent,  will  doubtless 
be  distiibuted  over  the  debt  and  the  civil  branches  of 
the  expenditure,  and  the  wise  resolution  has  been  come 
to  to  postpone  the  proposed  International  Exhibitioii  to 
1917  instead  of  holding  it  in  1911,  as  at  first 
intended  By  the  gross  reduction  now  resolved  upon 
by  the  Marquis  Katsura  and  his  Cabinet  the  expenditure 
of  the  current  year  will  be  brought  down  to  little  more 
than  ;^4i, 000,000,  and  as  the  estimate  of  ordinary 
revenue  was  £■47,000,000  it  should  follow  that  the 
Government  will  be  able  to  dispense  altogether  with 
foreign  money  this  year,  and  not  only  that,  hut  to  devote 
a  substantial  amount  to  the  reduction  of  debt  already  m 
existence.  Against  this  hopeful  outlook  may  be  placed 
the  effects  of  trade  depression  on  the  tax-yielding  capa- 
city of  the  nation  and  the  growing  cost  of  the  Korean 
and  South  Manchurian  administrations,  but  even  allow- 
ing for  these  drawbacks  there  should  be  a  real  surplus 
of  magnitude  sufficient  to  encourage  the  economists  to 
persevere  until  they  can  materially  lessen  taxation. 

We  expected  no  less  of  Japanese  prudence  than  that 
the  way  of  peril  to  the  country's  independence  and 
financial  stability  would  be  abandoned  whenever  its 
statesmen  siw  that  the  people  could  not  bear  the  strain 
to  which  the  more  ambitious  programme  subjected 
them.  Japanese  credit  will  gain  incalculably  by  the 
proposed  limitation  in  the  budget  outlay,  although  it 
probably  enough  implies  a  much  slower  speed  in  redeem- 
ing debt.  It  will  be  easy  to  accelerate  the  abolition  of 
the  det)t  when  the  trade  and  industries  of  the  nation 
have  been  developed  and  consolidated,  and  when  the 
resources  of  the  occupied  territories  have  been  made 
revenue  yielding.  In  the  circumstances,  therefore,  tne 
greatest  proof  of  courage  on  the  part  of  the  men  now  at 
the  head  of  affairs  in  Japan,  is  to  be  found  in  the  reduc- 
tions made  in  the  army  and  navy  estimates.  Hitherto, 
Japan  ha-  been  too  slavishly  iinitating  the  roadto-ruin 
pace  of  Europe ;  now  the  country  will  take  its  own  line, 
and  look  afier  its  own  interests,  and  measure  its  sacri- 
fices, not  by  the  spendthrift  measure  of  the  debt-crushed 
nations  ot  the  West,  but  by  its  own  resources.  Courage 
of  a  high  order  was  none  the  less  demanded  of  the  men 
who  took  the  initiative  in  making  the  change,  and  their 
action  will  also  tend  to  strengthen  the  confidence  of  Euro- 
pean investors  m  Japan's  stabihty.  It  is  not  thai  the  young 
Empire — for  though  venerable  in  one  sense  it  is  young 
in  its  present  form — requires  an  enormous  standing  army 
or  an  overwhelming  fleet  for  its  own  protection.  Nobody 
is  likely  to  attack  Japan  for  many  a  \ear  with  the 
memory  of  recent  events  to  warn  them  off.  The  great 
army  and  fleet,  therefore,  rather  prompt  observers  to 
suppose  that  further  aggressions  are  intended,  and  often 
rumour  has  been  busy  with  imaginary  de.-igns  of  Japan 
on  Chma  or  on  Cochin-China,  and  the  scare-mongers  in 
the  United  States  kept  wailing  or  yelling  about  a  fight 
between  the  Republic  and  the  uprisen  Empire  "in  order 
to  keep  the 'Japs'  in  their  place."  Mr.  Roosevelt  is 
reported  as  having  declared  that  his  country  "  would  be 
at  war  with  Japan  witnin  two  years,"  and  ail  the  Yellow 
Press  h  .iled  the  sham  pilgrimage  of  the  Washington 
Government's  fleet  to  the  Pacific  as  a  proof  that  war 
was  at  hand. 

"  It  is  all  nonsense,  insanity,"  the  people  with  heads 
and  brains  kept  saying,  but  there  is  no  folly  too  great 
for  the  credulity  of  the  unthinkmg  multitude,  and  Japan's 
zeal  in  arming  made  the  faiih  of  such  in  the  wildest 
legends  facile  enough.  All  that  kind  of  frothy  babble 
should  now  subside.  Japan  will  give  no  pretext  for  any 
noisy  fire-eater  or  valiant  ink-spiller  to  advocate  an 
attack  upon  her  to  cripple  her  before  she  can  do  her 
neighbours  a  mischief,  and  that  likewise  is  a  great  gain. 

People  who  are  never  happy  unless  in  a  sta'e  of  fear, 
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the  possibilities  attending  the  opening  of  the  Sultan's — 
for  it  is  his  — pilgrim  railway  from  Damascus  to  il  Medina. 
It  was  opened  as  far  as  Medina  this  week,  and  the 
remaining  285  miles  to  Mecca  is  expected  to  l)e  ready 
two  years  hence.  It  may  be  ready  sooner,  for  the  zeal 
and  liberality  of  the  Sultan  and  of  all  Mohammedans 
acknowledging  his  spiritual  headship  is  not  likely  to  be 
abated,  now  tfiat  the  Moslem  intellect  is  awakening 
from  its  long  torpor,  and  grasping  higher  ideals  than 
ever  before.  The  money  will  be  founJ  as  hitherto, 
without  help  from  any  usurer  or  shareholder,  and  the 
work  will  be  done  by  the  Army,  so  that  when  finished 
and  linked  up  with  the  Anatolian  railway,  now  in 
German  hands  as  part  of  the  slowly  evolving  Bagdad 
trunk  line.  Constantinople  and  Mecca  will  be  more 
■closely  united  than  London  and  Constantinople.  Here, 
indeed,  is  a  field  on  which  the  ima^jination  ol  the  fearful 
may  range  and  conjure  up  visions  horrible  enough  to 
make  us  die  of  terror. 

By  this  railway  the  Turkish  army  will  be  made 
■effective  not  only  in  rt^pressing  the  turbulence  of 
Arabian  savages,  but  in  overawing  Egypt  from  the  Red 
Sea.  With  the  help  of  the  Cicrmans  it  might  be  easy 
for  a  renovate!  Turkish  Government  to  drive  us  English 
out  of  Egypt,  if  we  go  not  out  of  our  own  accord.  The 
Jledjaz  Railway  could  even  be  utilised  by  our  enemies 
in  attacks  upon  India — and  so  on,  and  so  on.  It  is  not 
at  all  our  design  to  "pile  it  up,"  we  merely  outline  the 
routes  diseased  fancies  will  be  sure  to  follow  in 
trying  to  terrify  us  into  the  expenditure  of  much  more 
•money  than  we  can  afford  in  preparation  for  fantastic 
issues  never  likely  to  take  body.  It  may  be,  as  the 
Manchester  Guardian  hints,  that  the  strategical  and  political 
importance  of  this  railway  is  fully  greater  than  its 
religious ;  but  to  our  thinking,  its  social  and  missionary 
importance  outweighs  all  others.  How  long  will 
Mohammedan  pilgrim  fanaticism  resist  the  civilising 
«ducating  influences  of  railway  travel,  or  the  in- 
habitants of  Arabia  remain  deaf  to  the  calls  of  civilisation, 
when  rail  and  telegraph  connect  Mecca  not  only 
with  Stamboul,  but  with  every  centre  of  human 
endeavour  and  intellect  on  the  earth  ?  "  Ah,  but  the 
Germans  I "  Bother  the  Germans.  Are  they  not 
human  beings  with  limitations  like  the  rest  of  us,  ready 
to  print  and  sell  postcards  displaying  the  sacred  Kaaba 
and  every  o  her  mystery  of  Islamic  faith  if  they  can 
make  a  profit  by  the  trade  ?  Let  us  have  done  with  the 
insane  jealousy  begotten  of  fear  and  the  decadent  spirit, 
and  join  the  march  of  progress  led  by  no  matter  whom. 
We  shall  have  the  promotors  of  mines  m  Sinai 
peninsula  among  us  before  many  years  are  past,  telling 
us  they  have  found  the  lode  out  of  which  Aaron  extracted 
the  gold  that  went  to  make  his  golden  calf. 

.\n  interesting  and  courageous  speech  was  that  de- 
livered by  Mr.  Aired  Robbins,  as  President  of  the 
Institute  of  Journalists.  He,  perhaps,  more  than  most  work- 
ing journalists,  could  speak  openly  upon  the  degradation 
to  which  the  profession  has  been  subjected  by  the  modern 
fashion  in  what  may  be  called  syndicated  sensationalism. 
The  change  has  done  much  to  render  the  occupation  of 
a  daily  journalist  one  of  the  least  desirable  that  a  human 
ibeing  of  intelligence  and  probity  could  well  follow.  Not 
only  does  the  new  circulation  hustling, advertising-.igent- 
governed  journalism  usually  treat  a  man  with  less  con- 
sideration than  their  owners  give  to  most  dogs,  so  that  long 
service,  high  attainments,  and  honouralile  character  count 
no  more  with  your  "managing  owner  "  or  "managing 
editor '■  hybrid— who  is  usually  little  more  tiian  ao  ad- 
veitisinent  canvasser — than  truth  counts  with  the  liar  ; 
but  it  has  created  an  unscrupulousness  in  competition 
between  journalist  and  journalist  which  has  done  much 
to  reduce  Fleet-street  morals  to  the  Bedouin  standard. 

And  nowhere  is  the  degradation  greater  than  in 
financial  journalism.  Much  sanctimonious  reprobation 
is  expressed  when  a  financial  journalist  is  found  out  in 
taking  bribes;  but  it  is  overlooked  that  in  all  probability 
the  aims  and  wants  of  his  employer  encouraged  him  to 
sell  his  pen  for  profit  to  himself.  The  owner,  his  master, 
makes  no  scruple  to  publish  advertisements  of  "swindles" 
in   his  paper  to  any  extent,  or  to  coerce  his  editor  to 


print  them.  Why  should  his  hireling  display  greater 
.sensitiveness?  And  is  not  the  public  eager  always  iot 
"  tips,"  no  matter  how  tainted  or  "  in>>pired  "  ?  The  more 
"  inspired  "  the  better  indeed,  for  then  the  greedy  think 
they  are  acting  on  information  "straight  from  the 
stable."  The  wonder  to  us  always  is  that  the  men  fol- 
lowing a  trade  so  essentially  dirty  and  degrading  should 
be  so  honest,  clean-handed,  and  scrupulous,  as  they 
mostly  are.  Is  there  no  cure  for  the  acknowledged 
evils?  None  yet.  By  and  by,  when  a  few  syndicates 
have  gone  the  way  of  things  fleshly,  there  may  be. 

There  does  not  seem  10  be  anything  new  in  General 
Kuropatkin's  memoirs  so  far  as  the  origin  of  the  Russo- 
Japanese  war  is  concerned,  except  that  he  gives  details 
that  implicate  the  Tsar  in  the  timber  sp-culation  of 
BezobrazofT  and  his  courtier  associates.  But  he  does 
not  assert  that  the  Tsar  was  a  shareholder  in  the  Yalu 
Company,  that  seems  to  have  been  left  to  McClure's 
Magazine,  which  may,  or  may  not,  have  good  ground  for 
its  assertion.  It  would  be  nothing  new  if  the  head  of 
the  Russian  autocracy  did  participate  in  trade  specula- 
tions. 

It  is  pitiful  (o  see  the  plight  into  which  the  finances  of 
Cape  Colony  are  falling,  and  the  present  Government 
there  will  have  to  apply  the  pruning  knife  to  expenditure 
much  more  severely  than  it  has  yet  done,  else  there  will 
be  nothing  for  it  but  to  compound  with  the  State's 
creditors.  Loans  cure  nothing  ;  are  worse  than  drams 
to  a  dipsomaniac.  It  is  announced  this  week  that  the 
Parliament  has  sanctioned  borrowing  to  the  amount  of 
/"i, 846,125,  "principally  for  the  purpose  of  covering 
deficits."  That  represents  a  policy  of  desf)eration  which 
must  not  be  further  pursued.  We  have  every  sympathy 
for  the  people  and  the  Government.  They  have  been 
enticed  into  extravagances  of  all  kinds  by  the  diamonds 
and  gold  rings  which  so  long  swayed  the  country's 
destinies,  and  the  settlement  and  improvement  of 
the  land  have  been  neglected.  Agriculturally  and 
pastorally  there  is  no  territory  in  the  British 
dominions  so  unprogressive  as  Cape  Colony,  and  it  has 
rooin  for  many  millions  of  wiite  inhabitants,  even  with- 
out dispossessing  the  blacks.  But  it  cannot  attract 
settlers  while  its  affairs  remain  as  ravelled  as  they  are 
now.  We  are  not  sure,  indeed,  that  etiiigrants  from 
this  country  will  ever  be  attracted  in  numheis,  because 
there  are  so  many  people  here  still  who  seem  to  thmk 
that  it  would  be  derogatory  to  associate  with  the  Dutch, 
people  of  the  type  who  talk  and  write  of  the  language — 
the  taal — as  a  "  miserable,  barbarous  dialect." 

Revenue  receipts  last  week  were  again  back  to  a  low 
level,  the  total  being  only  ^1,611,582,  of  which  Customs 
provided  ^"526,000,  excise  ;^37j!ooo,  estate  duties 
^322,000,  and  income-tax  ;f  113,000.  On  the  other 
hand,  disbursements  on  supply  services  dropped  to 
^1,424,894,  but  ^100,000  was  spent  under  Telegraph 
Acts  and  ^150,000  on  military  works.  Total  outgoings 
under  all  heads  amounted  to  ^1,987,760,  and  the  Bank 
balances  weie  consequently  reduc<  d  by  ^376,178. 

The  usual  estimates  of  the  Hungarian  Minister  of 
Agriculture  gives  the  totals  as  follows  :  —  Wheat, 
84,575,000  tons;  rye,  39,566,010  tons  ;  barley,  34,315,000 
tons  ;  oats,  59,850,000  tons  ;  and  maize,  97,320,000  ions. 
Coinpared  with  the  actual  quantities  in  1907,  these 
figures  show  decreases  of  623,000  tons  in  wheat,  and 
3,396,000  tons  in  rye,  and  increases  of  3,111,000  tons  in 
barley,  4,996,000  tons  in  oats,  and  6,741,000  tons  in 
maize.  Supplies  available  from  last  year  are  put  at 
4,270,000  tons  wheat,  1,488,000  tons  rye,  928,000  tons 
barley,  i. 58:^,000  tons  oats,  and  707,000  tons  inaize»  so 
that  the  total  of  grain  actually  available  would  amount 
to  324,607,000  ions,  .•\gainst  this  the  world's  require- 
ments are  put  at  88,425,000  tons  wheat,  42,302,000  tons 
rye,  32,265,000  tons  barley,  55,453,000  tons  oats,  and 
95,326,000  tons  maize,  or  313,771,000  tons  in  all,  which 
would  give  a  surplus  of  10,836,000  tons.  In  connection 
with  this,  however,  it  is  pointed  out  that  the  potato  crop, 
which  furnishes  the  principal  bread  substitute,  has  sot 
been  gocd,  and  that  demand  for  grain  will  probably  be 
increased  owing  to  the  poor  fodder  crops,  particularly  in 
the   Eastern  States  of  Europe.    Taking  Great  Britaia 
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alone  the  report  estimates  that  the  production  will  be 
1,425,000  tons  wheat,  1,425,000  tons  barley,  and 
2,900,000  tons  oats,  while  the  requirements  are  put  down 
at  7,950,000  tons  wheat,  2,600,000  tons  barley,  3,700,000 
tons  oats,  and  2,650,000  tons  maize,  leaving  a  very  large 
gap  to  be  filled  by  foreign  and  colonial  supplies. 

The  people  of  Queenstowni  have  been  agitating-  them- 
selves about  a  false  report  th^t  the  Cunard  Company 
was  about  to  abandon  the  place  as  a  port  of  call. 
Rumours  are  constantly  getting  into  circulation  re- 
garding the  intentions  of  this  great  company,  and  the 
latest  gave  Plymouth  and  Cherbourg  as  future  ports 
of  call.  As  to  this  Mr.  Sydney  Buxton,  the  Post- 
master-General, who  was  addressed  on  the  subject, 
had  no  information,  but  he  pointed  out  that  under  a 
contract  with  the  Government  which  has  still  19  years 
to  run  the  Cunard  packets  are  obliged  to  call  at 
Queenstown  on  their  outward  voyage.  There  is  no 
present  intention  of  altering  this  arrangement,  and 
Queenstown  can  probably  rest  in  peace  for  a  good 
many  years  to  oome. 

The  second  report  and  balance-sheet  of  the  Piccadilly 
Hotel,  which  was  formed  in  1904  to  put  up  a  colossal 
building  having  frontages  in  Regent-street  and  Picca- 
dilly, was  issued  towards  the  end  of  last  year.  The 
hope  was  then  expressed  that  the  hotel  would  be  ready 
for  opening  in  the  spring  of  the  present  year,  and  if  we 
mistake  not  there  was  no  disappointment  on  this  score. 
What  has  happened  since  we  have  no  means  of  judging, 
but  there  has  just  been  filed  at  Somerset  House  a  notice 
appointing  a  receiver  and  manager  under  order  of  the 
Court,  dated  August  10.  Most  of  the  share  capital  is  in 
the  hands  of  the  vendors,  but  in  February,  1905, 
;^6oo,ooo  in  4^  per  cent,  mortgage  debenture  stock  and 
26,500  £5  preference  shares  were  offered  to  the  public. 
The  prospectus  was  not  of  the  sort  likely  to  appeal  to 
the  prudent  investor,  and  those  who  took  notice  of  our 
criticism  of  the  venture  are  not  landed  with  either 
debenture  stock  or  preference  shares.  What  is  the  next 
move? 

It  is  pleasant  to  be  able  to  congratulate  the  share- 
holders of  the  General  Motor  Cab  Company  upon  the 
payment  of  a  total  dividend  of  13  per  cent,  for  the  period 
from  May  14,  1907,  to  August  31  last,  the  lucky  holders 
of  the  one  shilling  deferred  shares  getting  los.  7d.  per 
share,  but  they  will  be  wise  not  to  lose  their  heads  over 
the  business.  Results  such  as  these  are  certain  to 
arouse  the  envy  of  would-be  competitors,  and  while  the 
present  company,  now  that  it  is  joined  to  the  United 
Motor  Cab,  forms  a  pretty  powerful  enterprise,  and  gets 
a  strong  lead  by  being  first  in  the  field,  more  or  less 
severe  competition  in  the  future  may  be  regarded  as 
certain.  The  motor  cab  has  been  a  deserved  and  con- 
spicuous success,  and  owners  of  horse  vehicles,  if  they 
are  to  retain  a  fair  share  of  the  cab  business,  are  bound 
to  substitute  mechanically-driven  conveyances  for  the 
present  horse-propelled  cab.  We  have  no  doubt  that 
proper  provision  has  been  made  for  depreciation,  but  the 
necessary  allowances  must  tend  to  increase  as  time  goes 
on,  and  we  must  wait  a  year  or  two  before  growing  too 
enthusiastic. 

There  is  a  disappointment  for  the  preference  share- 
holders of  the  Mazawattee  Tea  Company.  The  direc- 
tors have  decided  to  defer  payment  of  the  interim  divi- 
dend for  the  half-year  ended  June  21  last  until  the 
accounts  for  the  complete  twelve  months  to  December 
21  are  made  up.  In  a  circular  conveying  this  unwel- 
come news,  the  directors  point  out  that  the  sales 
of  home  trade  teas  show  a  good  Increase  compated 
with  those  of  the  corresponding  period  of  last  year,  and 
the  total  sales  at  home  and  abroad  have  been  well 
nraintained.  But  it  was  only  during  the  last  six  weeks 
of  the  financial  half-year  that  the  company  felt  the 
benefit  of  the  more  favourable  markets  which  now  exist 
for  all  products  in  which  the  company  deals,  and  the 
preference  dividend  has  not  be€n  earned. 

That  is  a  welcome  piece  of  news  that  Reuter  cables 
from  Tokio  to  the  effect  that  the  Japanese  Government 
has  decided  on  a  policy  of  retrenchment  which  will  have 


millions  sterling.  Details  are  not  very  explicit,  and 
we  are  ignorant  of  the  period  over  which  the  economies 
are  spread,  but  it  is  good  to  know  that  30  per  cent,  is 
to  be  taken  off  the  army  and  10  per  cent,  off  the  navy 
estimates.  Vast  additional  sums  have  been  voted  for 
armaments  since  the  war  with  Russia,  and  recent 
Japanese  budgets  have  reached  totals  which  could  only 
be  regarded  with  dumb  amazement.  Time  it  was  that 
a  check  was  put  upon  .  the  reckless  piling  up  of  ex- 
penditure, for  Japan  is  a  poor  country,  with  burdens 
already  enormous,  her  principal  assets  being  the  in- 
dustry and  energy  of  the  people.  The  proposed  inter- 
national exhibition  has  been  postponed  until  191 7  on 
the  ground  that  the  preparations  made  were  insuffi- 
cient and  the  grant  that  would  be  necessary  would  be 
inconsistent  with  the  plans  for  economy  made  by  the 
Cabinet  for  the  next  five  years. 

Capital  issues  during  the  past  month  were  well 
alx)ve  the  average  for  this  period  of  the  year,  but  show 
a  big  falling  off  compared  with  July  and  preceding 
months.  Under  all  heads  the  total  was  :^8,924,023 
compared  with  ^25,041,014  in  July,  the  numlx;rs  being 
27  and  48  respectively.  In  lx>th  figures  is  included 
short-term  bill  issues,  and  these  swelled  the  August 
total  by  ;£'3, 1 33,333  and  the  July  by  ;^i, 066,666.  Thus 
fixed  capital  creations  for  the  past  month  were 
;^5,79o,69o  against  ;^23,974,348,  and  the  former 
amount  includes  ;^3, 400,000  of  bonds  of  the  Atchison 
Company  offered  on  Ixith  sides  of  the  Atlantic.  Apart 
from  the  ;^i, 000,000  of  debenture  stock  sold  by  Arm- 
strong, Whitworth  and  Company  there  was  no  really 
important  issue,  and  we  can  do  with  a  further  respite 
because  there  arc  some  tidy  lumps  of  stock  knocking 
about  unabsorbed  and  likely  to  cause  trouble  unless 
carefully  watched.  As  it  was  the  August  figures  were 
the  largest  for  this  month  since  the  year  1900. 

The  troubles  of  the  Pillsbury  Washburn  Flour  Mills 
seem  to  be  a  bad  business,  and  we  are  glad  to  note  that 
energetic  steps  are  to  be  taken  for  the  protection  of 
bondholders'  interests.  The  Trustees',  Executors'  and 
Securities  Insurance,  which  acts  as  joint  trustee  for  the 
first  mortgage  debenture  holders,  has  summoned  a 
meeting  for  October  27,  the  earliest  possible  date,  at 
which  the  whole  situation  will,  no  doubt,  be  reviewed, 
and  arrangements  made  for  the  appointment  of  a  com- 
mittee of  debenture  holders  to  consult  with  the  trustees. 
In  the  meantime,  the  larger  debenture  holders  have- 
been  appointed  to  act  informally  in  that  capacity. 
Steps  have  been  taken  by  the  Flour  Mills  Company  to 
institute  a  thorough  investigation  into  what  look  Uke 
grave  irregularities,  and  instructions  have  been  sent  by 
the  trustees  to  their  agents  and  legal  advisers  in  New 
York  requesting  them  to  obtain  full  information  -syith 
regard  to  the  company's  financial  and  trading  position, 
to  advise  on  the  rights  of  the  debenture-holders,  and  to 
take  immediate  steps  to  safeguard  the  assets.  Holders 
of  bearer  dsbentures  are  reminded  that  to  enable  them 
to  vote  bonds  must  be  deposited  with  the  trustees. 

According  to  the  statement  presented  by  the  Minister 
for  Railways  the  operations  of  the  New  Zealand  rail- 
ways for  the  year  to  March  31  -were  moderately  satis- 
factory, superficially  at  any  rate.  The  gross  earnings 
are  returned  at  £"2,761,938,  or  ;^i37.338  more  and 
;^2i  1,938  above  the  estimate,  said  to  have  been  made 
with  much  liberality.  On  the  other  hand,  the  expendi- 
ture went  up  by  ^137,277  to  /■i,949.759.  and  the  nett 
balance  is  just  ^61  to  the  good  at  /8i2,i79.  This  was 
equal  to  a  return  of  3.33  per  cent,  on  the  capital  invested 
in  the  open  lines,  and  3.04  per  cent,  on  the  total  capital 
£26,735,140  in  opened  and  unopened  lines,  which  is 
surely  nothing  to  boast  about.  The  number  of 
passengers  carried  increased  by  155,93°  to  9)756'7i6, 
and  the  gross  tonnage  handled  was  larger  by  246,000. 
Working  expenditure  was  70.59  per  cent,  of  the  receipts, 
as  against  69.06,  and  looks  very  heavy. 


Books  Received. 

The  Laiu  Relating  to  the  Public  Trustee  and  of  the  Practice  in  the 
Department.     By  L.    I.   Fulton,  M.A.,    B.C.L.     (London :  Butter- 
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Continental   Men^ioranda. 

It  is  small  wonder  that  prices  are  more  or  less  elastic 
on  Continental  bourses  when  contango  rates  on  the  Paris 
parquet  were  only  i  to  li  per  cent.,  with  no  money 
dearer  than  3  per  cent,  on  the  outside  market  or  coulisse. 
Even  on  the  coulisse  most  of  the  account  open  for  the 
rise  was  carried  over  at  lower  rates.  In  Berlin  the  rate 
was,  as  a  rule,  only  3  per  cent,  to  the  end  of  September, 
and  loans  were  made  at  3I  per  cent,  to  the  end  of 
-October  by  the  Seehandlung,  the  Prussian  State  bank. 
In  the  open  market  money  was  only  aj  per  cent.,  a 
cheapness  quite  rare  hitherto  in  Germany.  So  all  sorts 
of  public  securities  were  firm  in  the  beginning 
of  the  week,  and,  in  spite  of  recurring  dips,  it 
looks  as  if  all  Europe  would  soon  be  in  a 
condition  of  appetite  eager  enough  to  guarantee  success 
not  only  to  the  approaching  Russian  loan  but  to  any 
other  security  offering.  Much  will  depend  on  New 
York,  but  with  money  mushing  around  on  Wall  Street 
at  I  per  cent,  there  seems  little  probability  of  any 
failure  there  to  keep  the  play  brisk  and  favourable  to 
the  wealth-consumers.  Gold  and  diamond  mine  shares, 
•copper  mine  shares,  as  well  as  Yankee  railroad  shares 
and  the  bonds  of  most  Governments,  are  all  coming  to 
be  more  attractive  for  the  multitude  that  mostly  plays  to 
lose,  as  well  as  to  some  investors. 

Vienna  presents  something  of  a  contrast  to  the  other 
bourses.  Settlement  money  there  ruled  at  4J  to  4I  per 
cent.,  not  high  rates  for  the  place,  but  much  higher  than 
in  Berlin  or  Paris,  and  rather  above  the  quotations 
ruling  at  the  end  of  July.  It  was  not,  however,  the  price 
■of  bankers'  money  that  depressed  the  Vienna  bourse  so 
much  as  the  aged  Emperor's  precarious  health.  In  the 
existing  state  of  suppressed  conflict  between  the 
antagonistic  components  of  the  Austrian  Empire,  the 
•death  of  Francis  Joseph  might  give  the  signal  for 
■quarrels  and  disturbances,  out  of  which  a  new  Eastern 
question  could  spring  upon  the  world  without  warning. 
As  it  is,  Austria  would  appear  to  be  accumulating  gold  as  a 
war  chest,  to  be  ready  for  casualties  not  only  among 
the  nationalities  embraced  within  the  Emperor's  dominions 
but  among  neighbouring  States,  and  the  nationalities  or 
fragments  of  nationalities  now  under  the  government  of 
Constantinople.  In  this  connection  the  news  that  the 
Krupp  works  in  Germany  have  now  so  many  orders  for 
war  materials  in  hand  as  to  make  overtime  necessary  in 
the  gun  department  is  not  without  an  unpleasant , 
suggestiveness.  But  what  of  the  German  Kaiser's 
speech  of  friendliness  towards  France  ?  It  is  not  incom- 
patible with  the  intention  to  take  a  share  in  the  division 
of  the  Turkish  spoils  should  any  of  Germany's  neigh- 
bours deem  that  the  best  way  to  settle  the  Eastern 
question.  Nor  are  friendly  words  to  France  other  than 
■expedient  should  the  Kaiser  suspect  the  coming  foe  to  be 
Russia.  We  should  pay  little  heed  to  these  signs  and. 
portents  were  not  all  Continental  powers  so  diligent  in 
filling  their  war  chests. 

Quite  an  interesting  change  has  begun  to  be  displayed 
in  the  attitude  of  markets  towards  diamond  shares,  and 
De  Beers  are  once  more  bobbing  around  as  if  the 
diamond  crisis  were  at  an  end  and  the  world's  consump- 
tion of  the  glittering  pebbles  about  to  be  fully  resumed. 
One  pretext  for  the  improvement  is  found  in  the  alleged 
•decision  of  the  Transvaal  Government  to  allow,  soon  or 
by-and-by,  the  Premier  Mine  to  accumulate  a  reserve  by 
writihg  the  property  down  out  of  earnings  before  declaring 
the  amount  of  profit  divisible  between  the  State  and  the 
shareholders.  The  first  thing  requisite  to  a  rise  is  to  earn 
■something,  but  there  is  no  use  trying  to  arrest  market 
optimism  by  putting  forward  a  consideration  of  that 
kind.  And  is  not  the  sale  of  diamonds  increasing  ? 
Amsterdam  says  so,  and  it  ought  to  know.  At  least  the 
I' sentiment"  there  is  improving,  it  says,  and  that 
improvement,  we  are  invited  to  infer,  heralds  an  increase 
in  the  sales.  Besides,  sentiment  is  better  than  hard  fact 
always  as  a  market  mover  favourable  to  those  caught  in 
a  smash. 

A  new  German  Ocean  cable  company  is  said  to  have 
been  founded  under  the  name  of  the  German  South 
American  Telegraph  Company,  and  has  been  endowed 


as  preliminary  with  a  modest  share  capital  of  ;f  200,000. 
Two-thirds  of  the  board  must  be  of  German  nationality, 
and  a  German  company,  original  owners  of  the  con- 
cession, will  supply  and  lay  the  new  cable.  We  cao 
afford  to  wish  the  enterprise  success,  but  it  will 
have  to  work  at  low  rates  if  it  is  to  get  its 
fair  share  of  the  business.  Meanwhile,  the  cable 
companies  in  possession  will  perhaps  take  tb* 
warning  and  lower  their  present  charge  so  as 
to  conciliate  their  customers  and  secure  the  busi- 
ness in  good  time.  The  present  cable  rate  to  South 
America  is  4s.  6d.  a  word,  we  believe,  and  it  stifles  the 
business.  A  2s.  rate  would  probably  quadruple  the 
traffic  within  a  very  short  time.  It  is  now  restricted, 
and  the  high  charge  is  out  of  all  relation  to  the  wants  of 
communities  steadily  growing  in  wealth  and  in  business 
intercourse  with  the  rest  of  the  world,  notwithstanding 
the  waste,  extravagance  and  economic  mistakes  made 
by  their  Governments. 

It  is  reported  that  the  coffee  cornering  loan  of 
;£,' 1 5,000,000  to  be  floated  for  Brazil  has  all  been  un- 
derwritten, ;£^5,ooo,ooo  of  it  by  Messrs.  J.  H.  Schroder 
and  Co.,  of  London,  ;£^5, 000,000  by  a  syndicate  of 
Paris  bankers,  ^'3, 000, 000  by  banks  in  Berlin,  Ham- 
burg:, and  Brussels,  and  ;£^2, 000,000  by  the  Rockefeller 
bank,  the  National  City  of  New  York.  As  a  good  deal 
of  the  money  will  be  u.sed  to  redeem  or  consolidate 
loans  already  out.standing— .San  Paulo's  coffee  loans 
alone  being  already  ;^5,ooo,ooo — there  might  be  no 
serious  objection  sustainable  against  this  formidable- 
looking  credit  operation  were  it  not  identified  with  the 
valorisation  project,  by  which  it  is  sought  to  create 
something  like  a  flat  or  level  price  for  coffee,  no  matter 
what  the  harvest  of  the  Ijcrry  may  be.  .\s  this  scheme 
is  bound  to  fail  and  to  do  an  injury  to  the  supremacy 
of  Brazil  in  the  coffee  markets  of  the  world,  which 
will  probably  be  permanent,  the  friends  of  the  Republic 
can  only  regret  that  its  credit  should  be  so  deeply  en- 
gaged for  such  an  object.  It,  moreover,  involv-es  new 
taxes  of  a  kind  peculiarly  calculated  to  restrict  the 
power  to  sell  the  coffee  berry.  Even  if  this  season's 
crop  should  prove  a  short  one,  the  stock  of  8,000,000 
bags  held  off  the  market  by  the  Government  will  be 
difficult  to  dispose  of  at  a  profit,  and  rich  in  natural 
resources  though  Brazil  unquestionably  is,  a  serious 
loss  on  her  stock  of  coffee  might  throw  her  finances 
for  a  time  into  no  small  confusion. 


NEXT    WEEK'S    MEETINGS. 

Monday,  September  7. 
Allsopp  and  Sons  (Samuel).— 104,  High  Holborn,  W.C,  3  p.m. 

Tuesday,   September  8. 
Commercial  Bank  of  Scotland.— Edinburgh,  i  p.m. 
London  General  Omnibus.— Salisbury  House,  2.30  p.m. 
Premier  Cycle. — Coventry,  noon. 

Wednesday,  September  9. 
Backus  and  Johnston's  Brewery.— Winchester  House,  noon. 
Steiner  and  Co.  (F.).— Church.  Lanes.,  12.30  p.m. 
Union  Cold  Storage.— 2-5,  West  Smithfield,  E.C.,  11  a.m. 
United  Indigo  and  Chemical.— Manchester,  i:  a.m. 

Thursday,  September  io. 
Surrey  Commercial  Dock.— 106,  Fenchurch-street,  E.G.,  i  p.m. 

Friday,  September  ii. 
Price's  Patent  Candle.— Cannon  Street  Hotel,  noon. 
Smedley's  Hydropathic  —Matlock,  3  p.m. 
Steel  Company  of  Scotland.  — Glasgow.  12.30  p.m. 


August  was  a  "drab"  month  in  the  book  trade.  About  the 
only  book  that  did  well,  according  to  the  Book  Monthly,  was  Marie 
Corelli's  new  novel,  "  A  Thing  Apart,"  but  for  September  this 
magazine  comes  out  with  a  long  list  of  new  books.  That  shows 
the  literary  season  is  reviving  again,  and  that,  alas  !  ttie  holidays 
are  over.  The  editor  has  something  lively  to  tell  of  the  summer 
girl,  and  something  interesting  to  say  on  the  subject  of  the  •■  Seven- 
penny."  or  rather  he  asks  leading  questions,  and  Mr.  Bochan.  of 
■•  Nelson's,"  the  firm  responsible  for  that  fascinating  form  of 
volume,  tells  us  all  about  it.  Why  the  odd  penny  was  asked,  and 
the  fact  that  50,000  of  these  "  sevenpennies  "  are  bought  every 
week,  while  the  6rst  year  a  profit  of  /20  000  was  made.  It  should 
encourage  publishers  to  do  as  the  Editor  of  the  Book  ilantklf 
suggests  in  another  part  of  his  magsiine.  Hunt  up  the  "  good 
forgotten"  books,  and  gather  them  into  a  series.  "  Much  good 
literature  has  Ijeen  overlooked,"  he  truly  says. 
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■•  ^Hr*    ASSURANCE    COMPANV, 
L      -^*-  LIMrTED. 

EsTABI.lSHEn    1782. 

Total  Assets  Exceed  JS7,000,000. 
Claims    Paid    exceed    ^^^,000,000. 


VIRE. 


J^t^-JE. 


Acc  I  de:  M  rr. 


Wwkmen's  Compensation,  Fidelity  Guarantt-K,  B.irglary.  &c. 

Tlie  most  lavourable  Terms  and  the  Lowest  Current  Batjs  ot  Premium  are 

ottered  by  this  Office. 

PROMPT    AND     LIBliRAL    SETTLEMENTS. 

Head    Offices     19    &    TO,     LOMaARD    ST.,     LONDON,     E.G. 

ROVAL  EXCHANGE  ASSURANCE. 

iNCOKPORATED  A.D.  ■7-.0. 

Govemoc:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

riRB,  UFB,  BEA,  AMNUI.IE8.    ACCIDENTS  A  EMPLOYERB' LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  IKUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  lor  lull  Prospecltis  to  tlie  Secretary. 

HiUD    Office,      ROVAL     EXCHANGE.     LONDON,     E.C. 
West    End    OfDce:     4«,    PALL    HALL.    S.W. 

SCOniSH  UNION  &  NATIONAL 

INSURAKCE  COMPANV. 

ES'IABLISHKD  182'). 

TOTAL     F  U  N  D  S     £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  lEASEHOLO.BURCLARY 

TRANSIT   OF    SECURITIES,   FIDELITY,   PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY    AND  WORKMEN'S    CO   PENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apitly  for  parlicutarit  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 

The    Week's    Money     Market. 


Bank  Rate  2|  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 


Norfolk  House.  Friday  Evening. 

No  particular  change  has  taken  place  in  the  Money 
Market  since  we  last  wrote,  although  the  turn  of  the 
month  brought  the  usual  displacements  of  credit,  and 
there  was  also  a  considerable  shifting  about  in  con- 
nection with  dividend  di.sbur.semcnts  and  calls  on  new 
issues.  Just  at  the  end  of  the  month  bankers  asked, 
and  occasionally  obtained,  ij  per  cent,  for  advances 
overnight,  but  the  pressure  was  very  transient,  and  the 
call  rate  dropped  back  to  I  per  cent.  It  had  been  ex- 
pected that  with  the  new  month  supplies  of  floating 
credits  would  be  curtailed  by  payments  to  the  Treasury, 
but  so  far  from  that  being  the  ca.se,  Clovernment  bal- 
ances were  reduced  during  the  Hank  week,  and  if  the 
inflow  has  since  commenced,  the  only  effect  has  been 
to  make  day-to-day  money  a  little  Jess  easy  to  obtain 
below  I  per  cent.  Weekly  loans  have  remained  at  i 
per  cent,  throughout,  and  that  rate  is  all  that  the  India 
Council  has  been  able  to  obtain  for  14-day  advances. 

This  superabundance  of  moriey  continues  to  beat 
the  di.scount  market  in  its  efforts  to  lift  rates  for  bills. 
An  attempt  was  made  to  call  the  tiuotation  for  three 
months'  bank  paper  harder  at  ij — i  j'^  per  cent,  on 
the  withdrawal  of  ;^2oo,ooo  in  gold  from  the  Hank  for 
shipment  to  South  America  last  Monday,  and  the  pur- 
chase by  the  Continent  of  tlie  ;^i, 000,000  or  so  of  bul- 
lion in  the  open  market.  The  monetary  ease,  how- 
ever, proved  too  strong  for  the  brokers',  so  the  rate 
was  allowed  to  slip  away  again  to  ig — i  j^  per  cent.  ; 
but  another  withdrawal  of  ;^"340,ooo  for  South  America 
on  Thursday,  coupled  with  reports  of  further  amounts 
next  week,  did  stiffen  rates  a  littfe,  and  although  the 
supply  of  bills  is  extremely  moticrate,  brokers  were 
more  .successful  to-day,  when  they  held  out  for  2i  per 
cent.  Some  of  the  jomt-stock  banks  were  buying  from 
the  brokers  ^t  i-j%  for  inixetl  parcels  of  ISove'mber  and 
I3ecember  maturities  and  ig  per  -cent,  for  I>ecember 
.done,  and  this  helped  to  keep  open  market  rates  down. 
The  margin  betvycen  discount  rates  here  and  on  the 
Continent  is  not  j^utlicient  to  tempt  foreign  bankers  to 
oompetfi  for  the  shorter-dated  paper,  but  some  of  them 
have  <atr  amotmts  maturing,  which  thev  are  replacing 
•^y  ^„?PPnths;.  bills,  and.  so  keen  is  the  inquiry  that 


sellers  have  found  little  difficulty  in  disposing  of  such 
paper  at  2\  per  cent. 

How  much  longer  will  this  state  of  affairs  continue?' 
We  cannot  say,  but  the  opinion  is  gaining  ground  that 
we  are  on  the  eve  of  an  upward  movement  in  discount 
rates,  and  .some  go  so  far  as  to  assert  that  the  Bank 
rate  will  be  raised  in  the  near  futirre.  The  outflow  of 
gold  to  South  America  does  not  usually  come  upon  us 
until  nearer  the  end  of  the  year,  and  it  is,  therefore, 
considered  in  some  quarters  that  the  present  with- 
drawal is  a  special  transaction  on  French  account,  and' 
in  connection  with  recent  new  issues.  If  this  is  the 
case,  it  is  possible  that  it  may  serve  to  les.sen  the  pres- 
sure from  that  quarter  later,  but,  on  the  other  hand,  it 
is  equally  possible  that  it  may  be  in  addition  to  the 
harvest  requirements.  In  any  case  we  .shall  have  the 
I<;gyptian  demand  upon  us  before  long,  and  there  arc- 
also  signs  that  the  situation  in  India  is  improving.. 
Already  the  demand  for  money  in  connection  with  the 
exporting  season  has  caused  the  Bank  of  Bengal  to 
raise  its  minimum  rate  of  discount  by  1  per  cent,  to 
4,  while  the  inquiry  for  drafts  on  this  side  is  on  the 
increase.  Should  this  continue,  we  may  be  certain  that 
the  India  Council  will  take  the  earliest  opportunity  of 
replacing  the  ^'1,000,000  of  gold  "  unearmarked  "re- 
cently. Meanwhile  the  Bank  of  England  is  adding 
nothing  to  its  stock  of  gold,  which  stands  at 
;^38,30o,ooo,  or  practically  the  same  figure  as  a  year 
:igo,  "when  the  Bank  rate  was  4^  per  cent.  One  thing 
in  our  favour,  however,  is  the  way  in  which  the  Con- 
tinental banks  have  been  accumulating  gold.  With 
trade  bad  everywhere,  the  large  supplies  coming  into 
the  market  week  by  Week  are  not  required  for  busi- 
ness purpo.ses,  and  are,  therefore,  going  to  swell  the 
stocks  at  the  various  centres.  The  Bank  of  France 
has  now  an  accumulation  of  ;^i28,7oo,ocx),  or  nearly 
;£.!' 1 7,000,000  more  than  a  year  ago,  while  the  Imperial 
Bank  of  Germany  has  added  .some  ;£,'i3, 300,000  at 
;£.^56,340,ooo,  and  the  Austro-Hungarian  Bank  is. 
£'2,200,000  higher  at  £^47,460,000.  Such  large  stocks 
will  reduce  the  possibility  of  any  demand  coming  upon 
our  resources  from  those  quarters  during  the  autumn,, 
and  may  even,  so  far  as  Germany  is  concerned,  give 
us  power  to  draw  in  gold,  as  much  of  that  country's, 
recent  purcha.ses  has  been  financed  by  loans  raised  ir» 
our  di.scount  market. 

Yesterday's  Bank  return  is  eloquent  of  the  stagna- 
tion of  trade  in  the  country.  The  reserve,  in  spite  of 
the  usual  requirements  for  the  end  of  the  month,  is 
only  £['628,200  down  at  £727,301,000,  and  as  £'308,000' 
gold  was  withdrawn  for  export  this  means  that  the 
additional  currency  called  for  was  no  more  than' 
£^320, 000.  The  actual  decrease  in  the  coin  and  bul- 
lion was  £^386, 000  to  a  total  of  £"38,343,000,  while 
the  note  circulation  was  increased  by  £"242,000.  Trea- 
sury disbursements,  however,  amioiinted  to  £"1,172,000,. 
so  that,  after  meeting  the  reduction  in  the  reserve,. 
market  balances  or  other  deposits  were  increased  by 
£^354, 000,  making  them  £"44,587,000. 

The  usual  adjustment  of  the  "  rest  "  or  surplus  profit 
at  the  end  of  the  Bank's  half-year  has  been  made  by 
an  addition  of  £j"2 13,294,  bringing  the  total  up  to- 
;^3,675,836.  lliis  is  about  ;^3,coo  below  the  totaF 
at  the  corresponding  date  last  year,  and  indicates  that 
the  dividend  will  be  at  the  regular  rate  of  9  per  cent, 
per  annum,  which  will  leave  the  "  rest  "  at  about 
£["2 1,000  above  the  fixed  minimum  of  £"3,000,000. 

Calls  on  new  creations  of  capital  falling  to  be  paid 
next  week  are  moderate  at  £."520,820,  the  principaf 
items  Ixjing  £'250,000  on  the  Buenos  Ayres  and  Pacific 
Railway  ^^  per  cent,  consolidated  debenture  stock  on' 
Monday  and  £"110,320  on  Stockton-on-Tees  Corpora- 
tion. 3I-  per  cent,  loan  on  Thursday. 

SlLVEK. 

Very  little  interest  has  been  taken  in  the  market 
foT  bars,  and  prices  have  remained  practically  sta- 
tionary throughout  the  week.  India,  if  anything,  has 
been  inclined  to  realise,  but  China  sold  a  large  amount, 
of  sycee  in  Bombay,  and  has  been  buying  for  forward 
d«elivery  on  this  market.     Quotations  dipped   ^d.  orh 
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tli6  news  of  the  transaction  in  sycec,  but  promptly 
rallied  and  close  at  23}^,^.  per  oz  for  both  position.s. 
A  docickcl  revival  ha.s  taken  place  in  the  demand  for 
Council  drafts  on  India,  and  application.s  for  the 
Rs.  20,00,000  offered  on  Wednesday  reached-  a  total 
of  Rs.  76,05,000  in  bills  and  Rs.  30,00,000  in  telc- 
!;'raphic  transfers.  Of  these  Rs.  14,90,000  in  bills  and 
Rs.  5,10,000  in  tran.sfers  were  accepted,  tenders  at 
IS.  ^  29-32d.  and  is.  ^\^(i.  per  rupee  respectively  re- 
ceivinjj  alxmt  19.6  per  cent.  In  addition,  special 
sales  of  Rs.  6,70,000  in  bills  at  is.  3|^d.  and 
Rs.  4,00,000  in  transfers  at  is.  3  3i-32d.  per  rupee 
have  been  made,  and  the  amount  to  ]yc  offered  next 
week  is  increased  to  Rs.  40,00,000.  From  the  com- 
mencement of  the  financial  year  to  .September  i  (i.e., 
exclusive  of  the  alx)vc  allotments)  the  total  sales  were 
Rs.  1,12,82,371  for  ;^r748,272  afj-ainst  Rs.  13,18,91,376' 
for  ;^"8,842,027  up  to  .September  3  a  year  ago. 


LONDON 

BANKEKS-  CtEAKING. 

1906, 

I9<*. 

1907. 

loetefoe. 

"    DOOMH. 

Feb. 
Mar. 

1,007,367^000 

i,M6«r)/am 

'     « 

m**»J0BO 

962,911,000 
918,345.000 

— 

n,mao» 

t/ty 
June 
Week  ending 

1,199,107000 

87«,67*.ooo 
887,746,000 

I,22),II2.000 
902,970/100 

- 

««.IO},«» 

.    42.}4S,aos. 
75.130/100 

July      I 

301,31000a 

311,762 /MO 

— . 

i(.i4i,aao 

8 

239,787,000 

«3*,3''9/>oo 

i,j98aw 

..     »3 

«33,  99.ou> 

269,313,000 

16,114,000 

>•     « 

309  192/100 

107.12l/»a 

l.i7i,eoo 

— 

„     t9 
Aug.     5 

I9J,377,<»0 
228,076.000 

136,139/100 
2M/»i/>oo 

„       12 

208.112,000 
228,387/100 

103, 964/100 

i,3««/iao 

,.        19 

149.274/100 

naMtfioa 

«       30 

Sept.    2 

181,256000 
243.^,000 

198,06; /xn 

143,536,000 

— 

1 3)9/100 

8,163,236,000 

8,795,'6j,ooo 

- 

<»44>9,ooa 

(For  week  ended  An(?.  29(, 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Sept.  2,  1908. 
ISSUE    DEPARTMENT. 
C 


Notes  luued 


53,165.330 


f55,i6^,5:,o 


Government  Debt . . 
other  SecnritlPS     . . 
Gold  Coin  Hnd  Bullion 
Silver  Bullion        ,. 


Proprielon' Capital        ..     14,553,000 

Rest 3,673,836 

Public  Deposits  (incliubng 

Exchequer,      Savitiffs 

Banks,  Comm is-  ioners 

of  National  Peht,  and 

Dtv  deiul  Accounts)  . .  6,704.720 
Other  Deposits  ..  ..  44,587.171 
Seven  Day  and  other  Bills  27,933 


BANKING   DEPARTMENT. 


Govern-Tient  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


11,013,100 
7,434,900 
36.715,530 


1(33.163,330 

c 

•3,532,293 

26,715,59' 

23,670,865 

1,639,910 


Dated  Sept.  3,  1908, 


£69,548,659  £69,548,659 

E.   M.   HARVEY,  Deputy  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:  — 


Last  Year. 
Sept.  4. 

Aug.  26, 
1908. 

Sept.  3, 
1908. 

Increase. 

Deorease. 

3,Mo,7»i 
6.273.911 

Liabilities. 

£ 

£ 

£ 

£ 

Rest 

3.462,54J 

3.675.8  6 

1'3,)94 

Puh.  De-oslts  . . 

7,»76,909 

6,70 1 ,720 

1,172,189 

47,91' 9  8 

Oi  her    do. 

44,232.947 

44,587,17' 

354  114 

49.956 

7  Day  Hills 

44,930 

27,932 

16,998 

Assets. 

Decrease. 

Increase. 

14.338,076 

Gnv.  Securities. 

«3.33'.193 

'5,33i,»93 

31,01,2.832 

Other        ilo. 

26,709,0^8 

16.7C.<,59I 

. — 

6,333 

t7,'4«,649 

I'otal  Reserve 

27,928,977 

17.300,775 

618,201 

'  '95.720 

I. 195.720 

Increase. 

Decrease. 

£ 
20,465.150 
36,163  799 

Note  Circulation 

29,132,885 

£ 

29,494,665 

241,780 

£ 

Coiitaiid  Bullion 

38,731,862 

38,345.440 

386,422 

50P.C, 
4)  ,. 

Proper  ion 
Bank  Rate 

%':■ 

'i'::- 

tp.0. 

Foreign  Ballion  movement  for  week  £308,000  out. 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals, 

Saturday,  t>.  Africa     T. 


NeU  Efflux 


£12,000 

£561,000 
£574.000 


WlTMllRAWALS. 


Montla).  S.  America 

Thursday,  Hu^n  .s  Ayres 

„  S.  America 

„  Roumaiiia.. 

,,  Gibraltar  .. 


£574.000 


TREASURY   BILLS 

OUTSTANDING. 

Amount. 

Duration. 

Wbei)  repayable. 

Rate  pet  cent. 

i8oo,oao 

1,300,000 
2,500,000 
1,300.000 

2,500,0.50 
2,300,000 
2,500,000 

6  months 
6  nioiittis 
6  nionths 

6  months. 
6  months 
6  niunths 

1907 

1908 
Sept.  28 
Dec.  20 
Dec.  27 

1909. 
Jan. It 
Jiui.  27 
Fob.  17 

1  II    8] 
I  "    4I 

14,500,000 

1     •,•    -1 

lUVSHUE. 

ExriNDITUII*. 

£ 

t      ' 

Customs         

316/100 

NattoiMl  DeU  Servicw       ^., 

Excise  ..        

Othof  Coosolidalfri     Fond 

Estate,  &c.,  Duties  . . 

322/100 

Cl»f||«.       

i»,«»- 

Staiii|M( 

111,000 

PivDients  to    Local  Tua- 

I.and   las  andiiouse  Duty. 

— 

300,000- 

Pro[H-'rty  and  Income  Tax. . 
Post  Office       

113,000 

Supply  Serviccft 
Bullion  Adv  men     .. 

i,4a4,a»» 

160/100 

Telegraphs 

Crown  hands 

— 

Treasury  Bills  melt  iineBnt) 



— > 

Adraocn  for   InleroK    on 

Suez  Canal  .ic  Sundry  Shares 

— . 

Exchequer  Boivls . . 

^ 

Treasury  Bills  (reissued)   . . 

— 



Miscellaneous 

6,582 

Military  Works 
NwalWoeks 

■M0M 

Bullion  advance  repaid 

Repayment  of  A.ivances  for 

Teleicrapb  Acts 

MVOO*- 

Intel  est     on     Exclicqiier 

Land  Kegisiry  (New  Buiid- 

Bonds   under  the  Capiul 

mgs) 

Public  Buildings  Eipeniea 

_ 

Expenditure  (Money)  Act, 

1904 

Advances    for    Interest    on 

^ 

Act,  100}       

Public  OBaei  Site  (Dublin) 

—• 

Exchequer  Bonds  . . 
Telegraph  Acts 

_ 

Act 

^m 

— 

Suez  Canal   Drawn   Sharos 

Naval  Works  Acts    . . 

— - 

in  reduction  of  Debt 

— 

Military  Works  Acts 
I.an.l  Kegi  try  Acts  . . 

^ 

Cunard  Agreement  . . 

— 

— 

Surplus  Revenue  applied  10 

Public  BIdgs.  Exp  nses  Act 

— 

Redoee  Oebc 

— 

Public  Otfices  Sue  (l)ub.in) 

— 

China  In  temnity  applied  to 

Issue  of  Exchequer  B  nds 

Ke<luce  Dubt 

— 

underCui  ardAgreementAcc 

— 

Deficit  iicv  Advances  repaid 

_— 

Ways  and  Means  Aiivancts 

— . 

Ways  and  Means  A.lniice* 

Temporary  Advances  Defi- 

repaid            

•• 

ciency           

— 

Increase      in       Exchequer 

Siiex  Canal  Drawn  Shares. . 

— 

balance*       

.» 

China  Indemnity 

— 

Issue  of  Exchequer  Bonds. . 

— 

Decrea>e      in      Exchequer 

— 

balances       

376,170 
,987,760 

£ 

£ 

lJS>L7.7t» 

BANK  OF  FRANCE   i25  (nuKS  to  the  t). 


Sept.  3, 1908. 

Aug.  27.  1908. 

Aug.  10,190s. 

Sep«.5.i9W- 

£ 

£ 

£ 

£ 

Gold  In  hand   .. 

128,696.640 

119.041.180 
36,194.930 

128.927.720 

lll.^3.9W 

Silver  in  Itaiid. . 

36,169.400 

36.l65..«o 

38.733440 

Bi'ls  discounted 

30  570.720 

18,946,730 

36,92  \56o 

38/185  •«> 

Advances 

21,108,52c 

3o.7H,7»> 

21.103.280 

24.02796a 

Note  circulation 

193,156,960 

a86,4 .8,160 

187,639.560 
9-454.800 

189706,400 

Public  de(>osits 

5,420.480 

10,566.760 

1 1.714.11a 

Private  detxisits 

3o,«3,i8^ 

24.731.680 

22  646.910 

16.177^*0 

Proportion    between    bullion  and  ciccuUUoa  85I  per  eattt.  acaiasK  S8|  PW 
cent,  a  week  aeo. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  At.). 


Specie 

Legal  tenders     . . 

Loans  and  discoimts 

Circulation 

Nett  deposits     . . 


Aug.  19, 1908  Ang.  12, 1906 


66,828,000 
I  s,974/xio 

257,960,000 
I0,9j8,ooo 

278,914,000 


£ 
66.254.000 
15.784.000 

257,3i8/>oo 
Il/>j6/ioo 

277416/100 


Aug.  15, 1908  Aof.  )i,  I9>7 


£ 
64.918,000 
13,^1,000 

138,001,000 
11.140,000 

277.i'^6/loo 


40,i7«.aoa 

■3.906/1001 

117,598/ioa. 

10/l62/>00 
»09,_J325005_ 


Legal  reserve  It  15  per  cent   of  nett  deposits,  but  this  reser^'e  (spade  amA 
legal  lenders)  exceed^i  ibis  sum  by  £13,071,000,  against  an  excais  Uil  week  of 

^'^'^^'iMPERIAL  BANK  OF  GERMANY  (20  mtrki  to  tke  X). 


Cash  in  han^  . . 
hills  discounted 
Advances  on  stocks  . 
Note  otrculatiou 
P  jblic  dcixMits 


Ang.  31, 1908.  Adg.  n.  1908.    Aog  15. 1906.    Aug.  31, 1907. 


,    £ 

36,344.300 
46.323.350 

3.943.300 

74.6yO,830 
33,086^50 


58,281,600 
44,192,300 

2.974.  Joo 

70.330.950 

Note  etrcubiiion  below  legal  nuiimuni  (frve  o(  taxation),  £o^ooi,MOw  agwaol 
£16,196,950,  below  tlu'  IcgjI  maximum  t..!vt  wi^ek. 


36,359.650 
44,47«,l>o 

3,740.600 
71,003330 


4i.040.Esa 
}4.7l6,loa 

7».637,«oo 


■  ij  Issued  prh-aiety. 


AUSTRIAN-HUNGARIAN  BANK  (24 

crowiit  to  the  £). 

-     ' 

Aii(.  3n  tgnt. 

Aa«i*.4»o8- 

Anr  IS  19* 

*•*.  J».  W^- 

Gold  reserve  .i     ■ .. 
SlU^erresanre.. 
Foreign  bill!  .. 

Advanesis        

Note  Circulation      .. 
Bllla  diacouiUad 

47,|Bo,87S 
•343>,'9l 
1.500.000 

.>,»».7s; 
81,484,708 

a4,4io,a»a4 

*f,»7,«7» 

'3.j!l».042 
1,500,000 

47/>5«,S4» 
l.«oo,oao 

t,JIOAao 
Mt»o», 
to,»4,»So 
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BANK 

OF  RUSSIA  (to  roubles  to  the  £]. 

Aug:  16/29, 

Aug.  8/21, 

Aug.  1/14, 

Aug.  16/29, 

1908. 

igo8. 

1908. 

1907. 

■     £ 

£ 

£ 

£ 

Gold 

116,378,964 

115,832,586 

116,256,410 

117,242,160 

'Silver  and  subsidiary 

coin 

7,906.837 

8,106,147 

8,065,631 

6,778,549 

Advances     and     bills 

discounted   . . 

40,237,154 

39,926,265 

40,036,318 

42,554,168 

-Securities     belonging 

to  the  Bank.. 

8,037,792 

8,049,064 

8,lli,oSi 

8,686.253 

Notes  in  circulation  . . 

106,356,771 

104,148,569 

102,103,666 

114,588,731 

Deposits  and  current 

account 

45,413,091 

46,163  go2 

46,796,280 

42,927,711 

Treasury  account     . . 

15,307.080 

15.637,732          16,668,170 

10,787,134 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests 
Government  Securities 


Aug.  29, 1908 


£ 

I5,70l,93» 

34,523,986 

1,846,478 

29,764,945 

25,693,761 

66,048,343 

20,863,534 

1,592,201 

6,312,628 


Au?.  22,1908  Aug.  15,1908.1  Aug. 31, 1907. 


£ 

15,693,735 

26,764,195 

1,773,547 

30,350,259 

25,738,378 

64,906,370 

19,422,933 

1,588,461 

5,897,964 


£ 

15,688,937 

27,785,061 

1,732,903 

30,508,107 

25,771,039 

63,727,777 

18,390,035 

1,768,549 

5,236,890 


£ 

15,518,31  2 

25,924,043 

2,584,512 

25,765,292 

33,383,408 

61,978,140 

21,282,634 

1,857,241 

7,616,605 


BANK  OF  ITALY  (25  lire  to  the  £). 


Aug.  10, 
1908. 

July  31, 
1908. 

July  20, 
igo8. 

July  10, 
igo8. 

Total  cash 
Inland  Bills 
Foreign  Bi.  Is 

£ 

41.437.400 

15,043,960 

2,696,720 

2,197,640 

6,824,000 

1,478,160 

56,671,680 

5,333,960 

3,597,720 

£ 

41,212,680 

15,571,120 

2,699,880 

2,216,480 

6,893,080 

1,482,040 

57,237,400 

5,416,160 

3.137,080 

41,206,000 
14,836,360 
2,847,320 
2,132,880 
7,014,480 
1,490,960 
55,593,560 
5,234,560 
3,167,640 

41,111,760 
15,535,600 
2,831,400 
2,171,760 
7,011,320 
1,495,360 
55,765,280 
4,901,800 
3,116,960 

Government  securities 
Other  securities..         .. 
Circulation 
Deposits  at  notice 
■Current  accounts 

NATIONAL  BANK    OF   BELGIUM  (25  francs  to  the  £). 


•Coin  and  bullion 
Other  securities 
"Note  circulation 
Deposits       .. 


Aug.  27, 1908  Aug  20, 1908, 


6,005,280 
23,719,160 
29,421,480 
3,048,360 


£ 

6,082,080 
23,397.400 
29,074,840 

3,231,960 


Aug.  13, 1908 


£ 

5,968,960 

23>352,i6o 

29.334,640 

2,916,520 


Aug.  29,1907 


£ 

4,746,080 
24,559.480 
29,399,080 

2,778,040 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


Aug.  31,  1908, 


£ 
4,562,642 
2,028,547 
5,959,332 

983,446 


Aug.  22,  190S. 


£ 
4,632,336 
1.935,684 
5.597,712 
1.346,248 


Aug.  15,  1908.    Aug.  31, 1907. 


£ 
4,616  324 
1,972,064 
5.715.480 
1.187,648 


£ 
1,973,056 
1,604,197 
2,879,120 

792,012 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen   . . 

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  mouths 
3  months . 


Aug.  25. 


J2-iJ 

I2-3J 

25';5 

20-59 

20-59 

25'l3i 

25'25 

25 -261 

25'36i 

24-22 

24H 

25'37j 

42i 

45s; 
45^! 
18-40 
18-41 
18-41 


Aug.  27. 


12*1^ 

12-31 

25'35 

20-59 

20-59 

25'13| 

25-264 

25'27i 

25'37j 

24-22 

mU 

25-381 

45M 

421^ 

45i 

45i 

18-40 

18-41 

18-41 


Sept. 


12-lJ 

I2-3i  - 

25'j5 

20-59 

20-59 

25'I3| 

25-25 

25-26} 

25'37i 

24-22 

24}« 

25-37i 

4SH 

42 

45 

45 

18-40 

18-41 

18-41 


Sept.  3. 


25-14 

25'3i 

25-35 

20-59 

20-59 

2513I 

25-261 

25-26I 

25-384 

24-22 

24il 

25-385 

48« 

45A 
45A 
18-40 
18-41 
18-4J 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        . .         . .         ] 

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon       . .        . .        ] 

Stockholm 

Copenhagen 

Calcutta 

Bombay 

New  York  call  money  ! 


Bank 
Rate. 


3 

4 

4i 

3 

3 

4 

5 

5i 

4i 

6 

5i 

6 


Open  Market. 


January  23,  1908. 
June  18,  1908. 
June  4,  1908. 
June  5,  1908. 
July  II,  1908. 
May  7,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 
January  9,  1908. 
June  6,  igo8 
April  6,  1908. 
Sept.  3,  1908. 
July  24,  1908. 


Last 
Week. 


3| 
3i 

3i 
4 
5 
5 


Latest. 


3 

I 

34 

4 
5 
5 


FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Place. 

1 

Last 
week's 

Latest. 

Place. 

OJ 

g 

p 

Last 
week's 

Latest. 

chqs. 
chqs. 
sigiit 
chqs. 
chqs. 
sisht 
3  mths 
sight 
sight 
sight 

25-l3i 

25-20 

12-063 

20-41 

20-39i 

23  94i 

9465 

4-86 

46Sd. 
28-12 

25-13J 
25*20 
12-6 
20-41 

20-39J 
23-96 
9460 

4-86i 
46d. 
28-17 

Antwerp 

llaly 

short 

sight 

3  mths 
go  dys 
go  dys 

t!t! 

T.T. 
T.T. 
T.T. 

4  mths 

25-205 

25-I2i 
109-30 

"«4d 

48Ad. 
i/3Md. 
i/3iid. 
i/gftd. 
2/4id. 

25-20? 

25-12} 

Amsterdam 

Berlin  

Hamburg    

Vienna 

St.  Petersburg. 

New  York 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro, 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore  .... 
Yokohama 

109  35 

48Ad. 

./3Spd. 

i/iSd. 

i/9ftd. 

2/4id. 

2/3KJ. 

2/oS,d. 

OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  li 

Three  months  ,,  . .         . .         ^S 

Four  months  ,,  2^ 

Six  months,  „  2g  ~2i 

Three  months  line  inland  bills  2} 

Four  months  ^J  -"3 

months  22  — 3i 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 2^ 

,,  ,,         short  loan  rates 3 

Bankers'  rate  on  deposits        * 

Bill  brokers'  deposit  rate  (call)  i 

„  7  and  14  days' notice   ..  't 

Current  rates  for  7  day  loans ^ 

,,  for  call  loans -        ••         ••  3~i 


The  Stock  Markets. 

The  past  week  has  been  fairly  lively,  without,  how- 
ever, there  being  any  sensational  movement  in  prices. 
For  the  holiday  spirit  is  abroad,  and  little  but  the 
weather  disturbs  the  minds  of  financiers  on  rest  and 
recreation  bent,  while  the  market  dealers  themselves 
have  not  been  deeply  enoug-h  committed  in  either  direc- 
tion to  exaggerate  the  effect  of  political  moves.  Partly, 
no  doubt,  attributable  to  the  unseasonable  weather, 
but  largely  to  the  railway  traffics  being  made  up  before 
the  end  of  the  month,  the  "  sweepings  "  this  year  are 
not  included  in  the  last  week  of  August's  returns.  As 
it  is,  the  total  decreases  for  the  week  show  the  alarm- 
ing amount  of  about  ;^i42,ooo.  This  is  offset  to  a 
small  extent  by  increases  of  ;^io,6oo,  entirely  contri- 
buted by  London  lines  and  the  South-Kastern,  and 
the  hope  alone  remains  that  next  week  will  to  some 
extent  right  the  balance.  Although  the  railway  market 
now  seems  to  have  no  friends  at  all,  and  the  outlook 
is,  perhaps,  as  gloomy  as  it  well  can  be,  the  prices  in 
more  cases  than  one  seem  t-o  tempt  the  investor  who 
looks  hopefully  ahead.  There  is,  however,  the  prospect 
of  dissatisfaction  among  the  railwaymen,  aroused  by 
the  action  of  the  Great  Eastern  in  their  circular,  which 
is  regarded  as  defying  the  Conciliation  Board.  It  can 
hardly  be  thought  that  this  action  was  taken  without 
consultation  at  least  with  the  Great  Central  and  Great 
Northern,  and  it  is  not  improbable  that  the  other  com- 
panies will  fall  into  line.  In  commenting  on  the  settle- 
ment of  the  railway  dispute  last  November,  we  pointed 
out  that  the  compromise  represented  a  distinct  victory 
for  the  boards,  and  it  would  not  be  surprising  in  the 
end  if  the  men  find  reason  to  complain  that  their  in- 
terests were  sacrificed  by  their  leaders. 

The  chief  incident,  perhaps,  has  been  the  announce- 
ment of  the  submission  to  the  Japanese  Cabinet  of  a 
drastic  scheme  for  financial  economy.  The  inevitability 
of  some  such  reform  has  been  pointed  out  in  these 
columns  on  more  than  one  occasion,  and  the  thorough- 
ness of  the  contemplated  steps  to  strengthen  the 
country's  credit  abroad  will  be  recognised  as  typical 
of  the  spirit  shown  on  the  battlefield. 

The  action  of  Germany  in  the  matter  of  Morocco  has 
really  had  no  effect  to  speak  of,  although  a  slight  re- 
action in  the  foreign  market  was  attributed  to  this 
cause.  For  this,  however,  beyond  the  not  unnatural 
profit-taking  that  followed  the  considerable  rise  in 
Peruvians  and  Japanese  stocks,  the  weather  was  mainly 
responsible  by  interrupting  communication  with  the 
Continent.  Indeed,  Paris,  which  might  have  been  ex- 
pected to  be  the  first  to  exhibit  uneasiness,  sent 
through  buying  orders  when  the  lines  were  at  work 
again.      The  attitude  of  Germany  should  be  regarded 


SlilTEMBER    5,    1 90S.] 


Zhc  Jnvestore'  IReview* 


303 


rather  as  dictated  by  a  desire  to  pose  as  the  leader  of 
opinion  in  Europe  than  by  wilful  mischief-making. 
Despite  the  frequency  of  its  borrowings,  the  Cape 
Colony  appears  to  be  likely  to  be  in  the  money  market 
again  before  long.  Apparently,  .suspension  of  sinking 
funds,  reduction  of  official  salaries,  and  imposition  of 
additional  taxation  have  been  insufficient  to  make  ends 
meet.  The  loss  of  revenue  resulting  from  the  bad 
diamond  trade  has  no  doubt  been  a  serious  blow,  and 
little  benefit  accrues  from  activity  in  Transvaal  mines, 
but  the  loss  may  be  an  ultimate  gain  if  it  tends  to  a 
sounder  financial  system. 

British  Fund.s. 
The  Consol  s?ettkment  being  fixed  for  Tuesday,  Sep- 
tember I,  the  contango  arrangements  were  effected  on 
Saturday.  This  was,  however,  so  unusual  a  procedure 
that  suggestions  were  made  as  to  doing  contangoes 
on  L'riday  last.  Rates  at  first  were  called  i^-}  per 
cent.,  but  were  not  maintained  at  this  figure,  and  later 
transactions  were  done  at  ij.  Notwithstanding  the 
low  rate  and  the  general  tone  of  business  in  the  House, 
the  premier  security  sulks  and  shows  a  fall  of  J  on  the 
week  after  making  allowance  for  the  dividend  de- 
ducted, and  so  loses  the  small  gain  of  the  previous 
week.  Irish  I^nd  stock  went  a  little  further,  and  marks 
a  decline  of  |,  but  Indians  are  better  on  further  sales  of 
bills,  the  20  lakhs  offered  being  covered  five  times. 
British  Corporation  and  County  st(x;ks  and  Colonial 
and  Foreign  Corporation  all  responded  to  investment 
demands,  and  the  few  changes  in  price  were  favourable, 
with  the  exception  of  Natal  3  percent.,  which  shows  a 
fall  of  I.  The  rises  were  of  the  usual  weekly  i  for 
the  most  part,  but  Wellington  City  and  Winnipeg  City 
dcl>cntures  stand  out  with  5  to  the  good,  and  City  of 
Tokyo  and  Yokohama  Waterworks  6  per  cent,  bonds 
have  added  2  and  2J  respectively  in  sympathy  with 
the  re-establishment  of  Japanese  credit. 

Foreign  Bonds 
show  irregularity  of  movement,  for  although  consider- 
able activity  and  improvement  has  been  exhibited  in 
most  quarters  realisation  at  the  close  has  negatived 
advances  and  produced  several  declines.  'Hius  Argen- 
tine issues  are  }  down,  although  the  reported  refusal 
of  the  Senate  to  sanction  the  cx[X!nditure  of 
;^,'ii, 000,000  on  armaments  had  produced  a  good 
effect,  and  with  them;  several  South  American  Govern- 
ment bonds  are  lower.  Russians  are  i  to  i  down,  but 
otherwise  gains  are  general.  Japanese  issues  have 
substantial  additions  to  show  as  a  result  of  the  pro- 
posed financial  economies,  notwithstanding  consider- 
able profit-taking,  and  Peru  Corporation  ordinary  are 
■J  up  at  loj  after  being  11,  while  the  preference  is  a 
similar  fraction  to  the  good,  although,  if  under  the 
best. 

Railways. 

Home  Rails  present  a  sorry  array.  Reduced  traffics 
and  friction  with  employees  have  left  their  mark.  The 
exception  are  Scotch  stocks,  where  Caledonian  pre- 
ferred ordinary  got  their  full  3  per  cent,  and  have  put 
on  2,  and  Glasgow  and  South-Western  deferred,  al- 
though getting  J  per  cent,  against  ij  for  the  corre- 
sponding period,  with  a  reduced  carry  forward,  were 
sufficiently  satisfied  to  rise  a  point.  The  I-ondon  Tube 
railways  and  South-Easterns  still  seem  to  benefit  by 
Exhibiton  traffic,  and  are  the  only  lines  showing  in- 
creased traffics  on  the  week.  The  Mersey  Railway  has 
a  satisfactory  account  to  give  of  electric  traction,  find^ 
ing  that  working  expenses  had  increased  in  no  way 
proportionately  to  the  increased  receipts. 

Indian  Railways  have  been  in  good  demand,  and 
even  Rhodesians  have  benefited  by  the  continued 
activity  in  South  African  affairs.  Trunks  advanced 
briskly  on  the  monthly  statement,  showing  a  nett  de- 
crease of  only  ;£r2i,ioo  against  gross  decreases  of 
;^i3o,ooo,  whereas  a  nctt  ;^35,ooo  down  at  least  was 
expected.  Ordinary  is  1}  and  third  preference  3  up, 
and  thcs<J  arc  i-}  and  if  resp>ectively  under  prices 
touched  during  the  week.  Canadas,  too,  had  a  monthly 
nett  return  better  than  was  reckoned  for,  showing  a 


nett  decrease  of  $232,000  against  published  decreases 
amounting  to  $715,000.  On  the  prices  under  com- 
parison a  loss  of  J  is  shown  at  177,  and  this  is  about 
$2  under  the  best.  Some  hesitation  was  felt  at  the 
announcement  of  powers  to  issue  $50,000,000  new 
capital.  But  later  opinions  took  the  view  that  the 
bonus  distributed  by  the  issue  at  par  was  a  "  bull  " 
point  ;  moreover,  the  issue  is  only  to  be  made  as  and 
when  required.  The  crof>s  in  EUistern  Canada  are  by 
no  means  satisfactory,  but  the  North- West  is  expected 
to  make  good  any  deficiency  in  that  quarter.  To  the 
sustaining  influence  of  bears  alone  can  the  rises  in 
Mexicans  be  put  down,  for  traffics  continue  unsatisfac- 
tory. Yankees  seem  to  grow  like  weeds,  and  the 
Republican  victory  by  28,000  majority  in  the  Vermont 
election  was  an  occasion  to  bid  up  prices  to  giddy 
heights. 

South  American  Rails  are  better,  althou^fh  no  great 
activity  has  been  noticeable.  Antofagasta  again  lead 
with  an  advance  of  5.  Cartagena  debentures  seem  to 
be  growing  in  favour,  and  have  added'  on  3.  Buenos 
Ayres  Pacific  are  now  quoted  "  ex  "  the  new  shares. 
These  are  offered  at  the  rate  of  2  /7ths  on  old  stock. 
These  new  shares  are  quoted  at  J  premium,  and  the 
rights  were  valued  at  f.  The  improved  Japanese 
position  has  created  an  inquiry  for  South  Manchurian 
5  per  cent,  bonds,  which  are  guaranteed  by  the 
Japanese  Imf>erial  Government,  and  the  price  has 
advanced  if  to  98J  per  cent. 

Banks  and  Discounts. 

If  the  movements  in  banking  shares  may  be  accepted 
as  an  indication  of  improving  trade  conditions, 
optimism  would  appear  to  be  on  tlie  increase.  The 
whole  list  seems  to  have  been  marked  up.  Imperial 
Bank  of  Japan,  of  course,  has  been  in  demand.  Stan- 
dard Bank  of  Africa  has  got  over  the  dividend  reduc- 
tion, and  marks  a  recovery  of  the  3  lost  last  week, 
and,  curiously,  the  only  decline  in  the  list  is  exhibited 
by  Natal  Bank  shares,  with  a  further  fall  of  i- 

Breweries  and  Distilleries 

have  hardly  been  active,  but  a  few  more  movements 
than  usual  are  recorded,  and  are  generally  upwards. 
Guinness  stock  is  now  quoted  330-350  ex  dividend  and 
bonus  of  100  per  cent,  in  ordinary  shares.  It  is  some- 
what intricate  to  describe  the  capitalisation  of  the  re- 
serve as  a  bonus,  so  it  may  be  worth  while  repeating, 
to  prevent  misconception,  that  nobody  is  a  bit  the 
better  off. 

Commercial  and  Industrial. 
The  market  continues  very  inactive.  Cycle  and 
Motor  shares  have  enjoyed  a  few  small  fluctuations, 
and  Iron  and  Steel  concerns  continue  to  anticipate 
armament  orders  and  trade  improvement,  the  latter 
based  apparently  on  some  pig-iron  movements  directed 
from  America.  Pearson,  Knowles  have  risen  on  a 
Ijetter  dividend,  but  the  statement  does  not  include  the 
Wigan  Colliery  loss.  Textiles  have  kept  steady,  in  the 
hope  that  a  strike  will  save  loss  on  continuing  to  work. 
Lyons  and  A. B.C.  shares  are  shaking  in  fear  of  the 
doughty  Sir  Thomas,  and  have  dropped  f  apiece.  Lip- 
ton's  shares  have  not  moved  yet.  South  African 
activity  has  added  12*  to  Ingcrsoll  Rand  common 
stock,  and  Coalites  took  a  jump  to  7,  though  i  was 
lost  afterwards.  A  few  electric  lighting  and  power 
things  moved  up,  and  financial,  land,  and  investment 
shares  have  »  few  rises  to  show.  Hudson's  Bays  are 
1^  better,  but  Pekins  are  back  again  at  6.  Canadian 
prospects  have  put  life  into  Western  Canada  Land 
shares,  which  are  J  up  at  if.  But  there  does  not  seem 
to  be  quite  so  much  demand  for  financial  trusts  as  of 
late.  .■\nglo-.'\merican  Telegraph  stocks  are  better,  the 
"  A  "  being  quite  lively  again,  but  National  Telephones 
have  receded.  Among  tramways,  Rio  de  Janeiro  is  2J 
better,  and  has  been  i  higher,  tut  Sao  Paulo  lost  * 
of  last  week's  rise,  and  Mexican  Trams,  after  being  a 
point  or  so  higher,  show  a  loss  of  ^  on  balance.  Lon- 
don General  Omnibus  stock  is  only  4  down,  on  a  report 
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showing  a  loss  of  ;^i29,i62  on  the  year,  but  the  result 
had  been  discounted  for  some  time. 

'  Friday  Evening. 

The  reaction  due  to  profit-taking  and  uneasiness 
■over  the  Morocco  incident,  which  depressed  prices 
3esterday,  continued  during  the  earlier  hours  to-day, 
but  when  it  was  found  that  Paris  persisted  in  treating 
the  matter  with  indifference,  and  even  bought  a  little 
stock,  a  general  recovery  set  in.  Consols  are  a  little 
lower  on  balance,  although  above  the  worst,  and 
Trunks  and  Mexican  Rails  showed  that  some  bears 
-are  still'  holding  out.  But  the  rally  that  occurred  in 
Home  Rails  was  the  more  astonishing  as  dulness  in 
that  quarter  could  hardly  have  been  put  down  to  any- 
political  event,  while  the  weather  showed  no  sign  of 
encouraging  traffics.  In  the  Foreign  market  there  was 
naturally  a  response  to  the  tone  set  by  Paris,  while 
Yankee  Rails  after  opening  below  parity  rose  with 
I>etter  afternoon  prices  from  Wall  Street.  The  only 
section  that  remained  unaffected  was  the  South 
."Vmerican  Railway  market,  and  prices  here  were  prac- 
tically unchanged  all  day.  Kaffirs  showed  distinct  re- 
cuperative powers,  although  brokers  complained  of 
fewer  orders  than  usual,  but  the  near  approach  of  the 
account  is  quite  enough  to  occasion  a  halt  in  the  up- 
ward movement.  Diamondi  shares  continue  strong  on 
Paris  support  and  the  renewed  talk  of  further  sales  of 
stones. 


153-6,  do.  Algoma  Bch.  i,  to  116-8,  Grand  Trunk  Guar  i,  93-5,  do. 
ist  Pf.  2,  to  105-7,  <J"-  2nd  2,  to  94-6,  do.  Ptjrp.  4  p.c  Guar,  i, 
to  102  4,  do.  G.W.  Bd.  I,  10  123-5,  Mashonaland  ist  Mort.  4,  to 
68-70,  do.  Guar.  2,  to  71^-'^,  Q'Appelle  2,  to  93-5  Quebec  and 
Lake  St.  J  Inc.  i,  to  23-6,  Rhr>d»sia  5  p.c  2,  to  77-80,  do.  4  p.c. 
2,  to  61-3,  Minneapolis  St.  Paol  ist  Cons.  i.  to  ggj-iooj,  do. 
2nd  I,  to  98-100.     Pall :  Ontario  and  Q  lebec  Deb.  i.  to  132-4- 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise :  Metro.  Police  i,  to  95-7,  Trans- 
vaal Gov.  Acct.  J,  to  gSJ-qJ,  Turks.  Ln.  i,  to  104-6,  India  1931 
Acct.  J,  to  ggj-fxd.  Fall:  2J  p.c.  Ann.  and  Acct.  both  J,  to 
83|-4jxd,  Irish  Ld.  Stk.  and  Acct.  J,  to  89-j,  do.  Scrip.  J,  to 
49-i- 

CORPORATION  AND  COUNTY  STOCKS.-Rise:  Barry  i,  to 
83-5,  Ba'ley  i,  to  82-4,  Bristol  3  p.c.  i,  to  89-91,  do.  3J  p.c.  i,to 
loo-i,  Croydon  3i  p.c.  i,  to  ico-2,  Eastbourne  3  p.c.  1920-46  i.  to 
84-6.  Edinboro'  i,  to  93-5,  Hastings  i,  to  83-5,  Herts.  C.C.  3  p.c. 
I,  to  86-8,  Leeds  2J  p  c.  i,  to  72-4,  Middlesex  3j  p.c.  i,  to  100-2, 
Sheffield  3J  p.c.  h,  to  Q85-9J,  S.  Shields  i,  to  83-5,  S-^uthend-on- 
Sea  I,  to  83-5,  Torquay  i,  to  82-4,  Tynemouth  2,  to  92-4,  Weston- 
super-Mare  I,  to  82-i?. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES: 
Rise  ;  Brit.  Columbia  i,  to  104-6,  Nova  Scolii  i.  to  93  5,  S.  Aus- 
tralian 4  p  c.  Lns.  I,  to  103-5,  W.  Australia  3j  p.c.  1915&  35  both 
J,  to 99-100.     Fall:  Natal  3  p  c.  Cons.  I,  to  82-4. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise  : 
■Copenhagi-n  1908  "A"  i,  to  98.J-9J,  HamilioQ  i,  10  1002, 
Melbne.  Harb.  Tst.  4J  p.c.  i,  to  102-4  Montreal  4  p.c.  Stk.  i,  to 
80-1,  O-aka  2,  to  104-6,  Rio  de  Jan.  (Ff-d  )  i,  to  90  2,  S^  Louis 
(Miss  )  2, to  100-4,  Tokyo,  2,  to  99  loi,  Wellington  (C.)  5.  to  100-2, 
Winnipeg  5  p.c.  Dbs.  5,  to  103-5,  do.  4  P  C-  Dbs.  i,  to  99-101, 
Yokohama  City  Waterwks.  2J.  10  103-6.  Fall :  Valparaiso  i,  to 
103-.S 

FOREIGN  STOCKS,  BONDS,  *c.— Rise:  Bahia  i,  to  92-4, 
Brazil  1879  Gd.  i,  to  85-7.  Bulgarian  T907  Bds.  i,  to  85-7,  Chilian 
■1006  Gd.  Ln.  I,  to  88  go,  Chinese  7  p.c.  Silver  i|,  to  93^-4^,  do. 
Imp.  Rly.  J,  to  102J-3J.  Colombian  Con.  |,  to  43J-4J,  Co  ta  Rica 
"  A"  I,  to  38-40,  Gretk  1889  Rnis.  J,  to  40.,-iJ,do  1902  Rlys.  Ln. 
^,  to  g2j-3j,  Honduras  1867  &  70  both  J,  to  :o-J,  Italian  Irrig.  i,to 
115-**.  J^pan  4  pc.  Stlg.  ii,  to  83f-4j,  do.  4J  p.c.  Bds.  ij.  to  94-J, 
do.  1907  Stlg.  I,  to  102-4,  Mexican  1904  Gd.  Ln,  i,  to  93-5, 
Swedish  1908  Ln.  i,  to  37|-8J,  Uruguay  i8g6  Bds.  i,  to  94  5, 
German  Ln,  J,  to  83i-4iV,  Japan  5  p,c.  Cons.  Ln.  i,  to  44  5. 
Fall:  Areentini  4  p.c. "s  all  |.  to  86.5-7,  Brazil  1889  J,  to  8ij-2i, 
do.  1895  Ln.  J,  to  92-3.  do.  ig07  Ln.'  j,  to  9  J-i^,  B.  Aires  |,  10 
62-J  Chinese  5  p.c.  Rly.  (Pukow)  ^,  10  103J  4J,  Guatemala  ^,  to 
28-9,  Russian  Series  I.  i,  to  87-8,  do.  III.  i.  10  84  8.  do.  1906  Ln. 
i-  t"97-i-  Siilv-idor  (Rep,)  J,  to  74^-5^,  San  Paulo  1899  Ste.  r,  to 
96-8  do.  Excheqr.  Bds,  i,  to  95i-6J.  Sao  Paulo  i.  to  85-7,  Servian 
I,   to  79-8 i. 

HOME  RAILWAYS.-  Rise:  Caledonian  Pfd.  2,  to  63*  4^,  Glas. 
and  S.W.  Did,  i,  to  29^-30^,  Brighton  Pfd  i.  to  123  sTs.-Estrn. 
Pfd.  2.  to  89-91.  Pall :  Gt  Nthrn.  "  A  "  J,  to  38-9.  Barnslfy  J,  to 
45i-6i,  S-Wstrn.  Pfd.  i,  to  93-5,  N.  Lon."i,  to  79-8ixd,  Tafif  Vale 
4.  to  75J  6i 

Debenture. — Rise:  Highland  4  pc.  i,  to  100-11,  do.  2nd  i,  to 
89-94,     Fall :  Neath  and  Brecon  "  A  2  "  I,  to  87-9: 

Guaranteed.— Rise:  Ditrict  M.D.  4  pc.  2^,  t  >  47-52. 

Preference— Rise:  Gt.  Cenil.  1894  i,  t)  40-3,  Gi.  N.  of  Scot. 
"A"  I  to  99-ro2,  Chatham  2nd  i,  to  2932,  District  Ext.  Assenied 
I,  to  48-52,  Neath  and  B.  i,  to  43-5,  Rhvmney  i,  to  103-6.  Fall: 
Gt,  Centl.  1876  I,  to  106-10,  Chatham  Arbtn,  2,  to  61-3 

INDIAN  RAILWAYS.— Rise:  B  ngal  and  N.W.  Ord.  i.  to 
151-3.  E.  Indian  ••  B  "  4,  to  24-5,  do.  Dfd.  Ann.  Cap.  •'  D  "  i,  to 
121-3,  do.  both  3j  pc.  Debs.  J,  to  96^-74.  G.I.  P.  Guar,  i,  to  104-6, 
Madras  ■•  A  "  J,  to  20^-1^,  do.  "  B  "  i,  to  20J-1  J,  Madras  and  S. 
Mahraita  i,  to  1035,  do.  4  p.c.  J,  to  ioj-7.  Scinde,  Punjaub 
"  B  "  i,  to  234-4^,  Nizam's  Stk.  i,  to  110-2. 

-f  COLONIAL   RAILWAYS.-Ri8e:  Alberta  Cap.  Stk.  5,  to  gi-4, 
■<lo.  5  p.c,  1,  to  97  9,  Beira  4*  p.c.  2,  to  41-5,  Can.  Pac.  Certs,  i,  to 


Highest  and  Last 

Lowest  Carrying 

this  year,      over  Price. 


(Dividends  paid  for  each  year 

or  h  If  year  are  given  in 

parentheses.) 


Price  Price 

last  week  'this  week. 


98 

98} 

9-1} 

97tS 

87} 

73I 

63j 

85I 

8o| 
8i 

'^ 
100 

86| 

99i 

60 

8o| 

9'S 

94 

94 

721 


04 

42i 

lOj 

n 

lOi 

6o}8 
388 

iisi 
85J 

35i 
94 

61 

54 

64i 

274 
127» 
130I 

55 

27 
130 

39i 

68J 
79J 

27 
»078 

'ii 
vi 

121 

)2bJ 
90 
lb 

94| 

aufk 
soft 

471 

681 

9A 

I135 

74 

144* 

14A 

39^ 

""4* 

l'9i 
mi 
•03 

gbi 
118 

75 

S3 

5fi 

3l 
70 
29I 
'27ft 
704 
Bra 
igo 
56 

460 


8fi| 

gel 

931 
94i 

99I 
981 

88i 
741 
63 

m 
894 

lost 
I  oof 

loij 

93J 

100^ 

90J 

gii 

102 
6.i 

^1 
94S 

932 

95 
"4. 

eii 

2.1 

68 

46 
20 
"1 

n 

"7 
86 
35i 
11 

62? 

64! 

30S 
■295 
"33 

56 

27i 
132 

40J 

89? 

95i 

42 
149 

26} 

68 

22^ 
•394 
11:^ 

31* 

63* 
1021 

,1% 

12 

■77 

■98 
4Ui 

lo8i 
127 
116J 
109 

lOU^ 
I27J 

'9, 

S9i 
45 
73 
31 
229 
72 
loi 

2u2 

500 


Consols  (25  p.c.  Money) 
Do.    A-count  (Sept.  i) 

Local  Loan-^  (3) 

Lond  111  Counlv  U  p.c). . 
Metropolitan  Water  B  ard 
National  War  Loan  (2^  p.c.)   . . 

Do.      Account  (Sept,  i) 
Transvaal  Loan  (3  p.c.) 
In;iia  3^  p.c.  Stck.  red.  1931     . .' 

Do.  3    p.c.  Stck.  red  1948     .. 

Do.   2i  p.c.  Stck.  red.  1926    . . 

Do.  35  p.c.  Ku.-ee  Paper 

Argentine  4  p.c.  Rescission     . . 

t^raril  4  p.-.  Riy.  Guarantees.. 

Chilian  4i  p.c.  i836 

Chinese  5  p.c.  1896,  ^oM 
Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

I  K^ypt  Ihiifi  d  4  p.c 

I  Hungarian  4  p.c.  1881    . . 

Japan  5  p.c.  1901-2 
I      Do.  44  p.c.  (2nd  series) 

i      Do.  4  p.c.  1905 

I  Me.\ican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Ru.->siai)  4  p.c.  1889 
I  Spanish  4  p.c.  (Sealed) 

Turks 4  p.c.  Uiiilied 

•  Brighton  Ordy.(6«-2j)  .. 

I       Do.        Def.  3i  p.c.  1907) 

i  Caledonian  Ordy.  (3.J  q) 

I        Do.  Def.  (§-»il)  .. 

,  Central  London  (3-3  p.c.) 

j  Do.  Def.  (2.  1907)    . . 

;  Chath-tui  Ordinary 

I  City  and  South  London  (ij-ij) 

,  Furness  (3  .^)         

Great  Central  Pref. 

I  Do.  Def 

'  Great  Eastern  (4-1) 

'  Gt.  Northern  Pref.  Ord.  {4  pc.) 

I  Do.  Def.  (2.    i9(^) .. 

,  Great  Western  (7-34)     .. 

j  Latic.  and  Vorks.  (4J-3).. 

i  Metnjpolitan  (i  X) 

'  Meiropolitan  District    .. 

Midland  Pref.  (2A  p.c.) . . 
Do.     Def.  (3j-"i?.)       .. 

No'th  British  Pref  (3  p.c.) 
I        Do.  Def.  (i-J)  ,. 

I  North  Eastern  (7-4J)     .. 
1  North-Western  (7J-43) 

South- Eastern  Ord.  (1-4) 
D>.  Def. 

South- Westtrn  Ord.  (7i-i\)     . . 
Do.  Def  (lip.c.  1907) 

Atchison  Shares  (5-61     . . 
Haltiniore  &  Ohio  (New)  (6) 
Chesape-ike  &  Ohio  (i) 
Chic.  Mil.  &St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Brte  Share-i 
Illmois  Central  (7) 
Lonisv  He  &  Na-.hvilte  (3^) 
Missouri  and  Tex-is 
New  V'ork  Central  (5-6).. 
Norfolk  -^nd  Western  (5) 
Ontario  Shares  (2) 
Penn-ylva   ia  (67) 
Reading  Shares  (4) 
Southern  P  xitic  (5) 

S  uth-  rn 

Union  Pacilic  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Coiis.  Stk, 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Oid.  (8-6) 
li.  A.  and  P.citic  Ord.  (8-6)     . . 
B.  Ay.  and  Kosario  Ord.  (5-7). . 
Do.  du.       Uefiiired  (6) 

n.  Ay.  Western  Ord.  (G-b) 
Ctniial  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  St'C.)         

Do.  Income  Db.  Stk.(72/6-2o/o( 
Cuban  CeiUial  (4/0-4/0)  , . 
Leopol.iina  (4) 
Mexican  Ord.  Stk. 

Do.     1st.  Pref.  (8) 

Do.    2iid  Pref.  (3i5-53).. 
Nitrate  Ord.  (9/0-6/0)      . . 
San  Pdulo  Brazi  ian  (12-14) 
l.niied  ot  Havana  Ord.  (2^-5) 
Coats,  J.  and  P.  (25) 

Do.  PreL(2o)  .. 


AMERICAN  RAILWAYS.— Rise:.  Atchison  Pfd.  i,  to  97^-8^. 
Baltimore  Pfd.  2,  to  86-9,  Erie  i:it  Pfd.  3,  1041^-2.,  do.  2iid  A,  to 
31-3,  Minne.poJis  Cap.  4,  to  125-S.  Missouri  Ptd  i$.  10  66-7.  Nat. of 
Mex.  4  p.c.  Lon.  Dep.  Recpi  .  zrV,  to  51  2.  N.  Pac.  ^,  to  146-9, 
Southein  Pid.  2,  to  5ii-2j,  Union  Pac.  Pfd.  t,  to  8890,  Wabash 
Pid.  I.  to  27-8.     Fall:  Kock  Island  9,  10  17^-8.^. 

Bonds  (Currency).— Rise:  Coicago  Burlington  1949  6J,  to  90-5- 
Bonas  (.Gold).— Rise :  Allegheny  V.    i,   to   100-4.  Atchison  Gn. 
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Mt.  I,  to  103-5,  ''<'•  4  P'C  Afij.  I,  to  94-6,  do.  Stamped  i.  to  92-4, 
do  50  yr.  1,  10  99-ior,  do.  1917  i,  to  1068,  Haltimore,  1948  I, 
to  103  5,  do  1925  I,  to  93-5,  do.  1990  2,  to  95-100,  Cen  ral  Pac. 
1929  I,  to  87.9,  Cent  of  New  Jersey  1987  i,  to  125-8  Cb'sapeake 
1939  I,  to  1 14-9,  Colorado  and  Stbn.  ij,  to  85-8.  Denver  1928  i,  to 
99  loi.  Erie  Gen.  I.n.  i,  to  70  2,  do.  105)  ij,  to  f)5-70,  Grand 
Rapids  2,  to  108  2,  Illinois  1952  i,  10  104-6,  i^o.  1950  ij,  to  100-5, 
do.  1953  I,  to  104-6,  Lake  Shore  and  Mich.  1928  i,  to  96-8,  do. 
1931  I,  1097-9,  Look  Island  i,  togS-loo,  Louisville  ist  Ml.  2.  10 
122-7,  Miss  uri  1936  i.  to  84-6.  Nat  ol  Mex.  4J  p  c.  I,  to  104-6, 
<3o.  4  p.c.  I  to  84-6.  N'lrthn.  Pac  Gt.  N.  i,  to  100-2,  N  r^hn.  P*c. 
1997  I,  to  io6-8.  do.  2047  I,  to  75-7,  Oregon  and  Calif.  1,  to  106-8, 
Pennsylvania  1913  ij,  to  105-10,  do.  1914  ij,  to  98  102.  do.  1943 
I*,  to  1)2  6,  do.  1915  I,  t)  97-9.  Reading  1997  i,  10  101-3,  St  Paul 
Minn  and  Man.  i.  10  108-12.  Souihn.  Pac  Co.  2,  to  ■  1-3,  South 
Pac.  I,  to  96-8,  Southn.  1994  ij,  to  182  6,  Union  Pac.  4  p.c.  Conv. 
I,  to  100-2. 

Bonds  (Sterling).  —  Rise:  Alabama  NO  ■' B  "  i,  to  100-2, 
Illinois  .f  p  c.  Ml.  2,  to  103  5,  Pennsvlvania  Gn.   M'.  i,  to  104-6. 

FOREIGN  RAILWAYS. -Rise:  Aniofagista  Dfd.  5.  to  137-40, 
Araiico  10  p.c.  I'ice.  4.  to  4J-5J.  do.  ist  Mt.  i,  to  96-8,  do.  2nd  i, 
■»0  95-7i  Arnent.  Gt.  W.  Db.  i,  to  112-4,  Arg-nt.  N.-E.  Pfd.  2.  to 
36-8,  do.  •■  A  "  Db.  Sik.  3,  1 199-101,  do.  "A"  Dbs.  3,  to  1002, 
do.  ■•»"  Stk  I,  to  62-4,  do.  "B"  Dl)S.  i  to  61-5,  Brazil  Gt.  S.  6 
p.c.  Mt.  I,  to  97  9,  B.A.  and  Rns.  4  p.o.  Ros.  Db.  i,  to  106-8,  do 
•6  p.c.  Centl.  i,  to  13S-40,  B.A.  Ensenada  1,  to  97-9,  B.A.G.S.  Pfce. 
I,  to  124-6,  do.  5  p.c.  Pf.  4,  to  12J-3,  U  A.  Wstrn.  Pice,  i,  to  12-J, 
do.  4}pc.  i,  t)  log-J,  Canagena  (Col.)  3,  to  73-5,  Col  imbia'a 
Natl.  1st  Mt.  I,  to  9}-5,  Cordoba  and  Kos.  ist  P  ce.  2,  to  93-5,  do. 
2nd  I,  to  44-6,  do.  6  p.c.  Db.  1,  to  iu6-8xd.  Co  doba  Centl.  2nd 
Pfce.  I,  to  81-3.  do.  5  p.c.  Db.  i,  to  117  9.  Costa  Rica  J.  to  26-7, 
Egypt  D  lia  Pfce.  J,  togf-mj,  do.  Br.  Warr,  i.  to  lo-J,  Entre 
Rios  O'd.  2t0  46-8,  do.  i-t  Pfce.  2,  t097-9.  do.  2nd  i.  to 66-8, G.  \V. 
of  Brazil  Pid.  i,  to  11J-2,  Interoceanic  of  Mex  Pfd.  J.  to  13J-J.  do. 
"  B  "  Db.  I,  to  121-3,  Mexican  6  p  c.  PrI.  Db.  i.  to  142-4,  Mex. 
Sthrn  Ord.  i,  to  50-2,  Nitra  e  Dfd.  i,  to  2-},  N.  E.  of  Uiuguay 
Pfce.  J,  to  14-J,  Salvador  Pice.  J,  to  6J-7,  S  Manchuria  ij,  1098-^, 
Taltal  Ord.  j,  to  6  i,  U.  of  Havana  Pice,  i,  10  95-7,  Vera  Cruz  f, 
to  99  -looj.  Zafra  Fluelva  J.  to  6-4.  Fall:  Arauco  Ord.  J,  to  3i-J, 
Arica  and  Tncna  J,  to  3. J,  Cordoba  and  Ros.  4  p.c.  Inc.  Db.  i,  to 
79-81,  Cordova  and  N.W.  i,  to  38-40,  Cubi  ist  Mt.  4.  to  95^-64, 
Cuban  Centl.  Pfc».  4   togf-ioj,  Gt.  W  o>   Brazil  Ord,  j,  to  io4-|f. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise:  Au.ic.  of  Egyp. 
Ord.  i.  to  H-i,  do.  3^  p.c.  Bds.  i,  to  86-8,  do.  Gtd.  Bds  J,  to  91J- 
2^,  Angli-S.  Am.  J.  to  7}-J,  Bk.  of  Africa  i.  to  7J  j.  Bk.  of 
Australa  ia  i,  to  104-6,  l^k.  of  Brit.  N.  Am.  ^,  to  724-jJ.  Bk.  of 
Bfii  W.  At",  i,  to  5i-6,  Brit,  of  S.  Am.  J  to  17-8,  Chartered  of 
India,  &c  ,  i  to  57<-8J,  Hongkong  and  Sh^inghai  i^,  'o  79-80,  Imp. 
•Ottoman  J,  to  I75-8,J,  Industrial  of  Janan  i,  to  6J  J.  Lon.  and 
Brazilian  J,  to  2^i-i  Lon.  of  Mex.  and  S  Am  J,  to  gi-io,  L  m. 
City  and  Mid  J,  to  47j-8i.  Natl,  of  Eijypt  J.  to  2.1J  3  Natl,  of  S. 
Af,  i,  to  if'J  II,  Stand,  of  S.  A(.  3,  to  63-5.  Fall:  Natal  "A"  *, 
to  6J-7i. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Barclay  Perkins 
Pf-  i^  '"  4.i  J.  do.  Mt.  Db.  I  J,  t  .  68  72,  Banholomay  Pf.  J.  to  4^-5, 
Bas-  Pf.  I,  t :  99-103.  do.  Mt.  Db.  i,  to  i  >6-9,  Benskin's  Wati  rd 
1st  Mt.  4j,  to  58-63.  Bieckerts  Ord.  2,  tj  167-77,  do.  New  1,  to  8J- 
9j,  Bristol.  Georges,  i,  to  18-20,  Cannon  P'.  J,  to  3.J-4,  do.  Mt. 
Db.  I,  to  79-84,  Ctiarringlon  i,  to  69  74,  Ci  urage  and  Co.  Pf.  2,  to 
70-3,  do.  "B"  Mt.  2,  to  67-70,  Flower  and  Suns  i,  to  57-62, 
Husgins  ist  Mt.  1,  to  58-61,  McEwan  (VVm.)  J,  to  9j-io,  Mann, 
Grossman  Pf.  J,  to  7.J,  do.  Irred.  Mt.  2,  to  90-3,  Northampton  ist 
Mt.  I,  to  97.. 02,  Plymouth  I,  to  60-4.  Koyal,  Brenlf  rd  Pf.  4,  to 
gj-ioj.  Strong.  Romsey  ist  Mt.  i,  to  86-91,  Style  and  Winch  i,  to 
78-83,  Threliall's  Pf.  -^,  to  ^-i,^,  Truman  Hanbury  Db.  i,  to 
8t-6,  Walker  (P  )  ist  Mt.  i,  to  88-91,  Watney  Combe  Pid.  Ord.  3, 
■to  25-9.  do.  ist  Pf.  14  to  57  62  do.  ist  Db.  i,  to  68-71,  Wenlock 
ist  Mt  2,  10  84-8.  Wliitbread  Pfd.  i.  to  55  9.  do.  Pf.  3,  to  69-74, 
do  4  p.c.  Db  2,  to  91-4,  do.  "  B  "  Db.  3,  to  72-5.  Fall :  A«hby's, 
Staines  1st  Mt.  i,  to  67-72,  Disiilhrs  Oid  4,1014-4,  Hi  d^son's 
Kings  on  /s  pr).  i,  to  5J  6J.  Ind.  Coope  44  p.c.  Db.  i,  1067-71, 
I^vibond  (J.)  P(.  J,  10  4J-5J.  N.  Worceuer  54,  to  18-43,  St  Louis 
Pf.  i,  to6J-7,  Smith,  Garrett  Ord.  i,  to  10-12,  Torelfali's  Ord.  A, 
to  H-4. 

CANALS  &  DOCKS.— Rise:  India  Pfd.  i,  to  99-101,  do.  "A  " 

iPf.  t,  t  .  1,11-3 

COMMERCIAL.  INDUSTRIAL.   ftc-Rise:   Alby    U.    Ctrbide 

■Ord.  and  P  ,  buih  ^,  to  i  .'j-J^,  As-am  RKs  and  T.  Pie.  Pf.  4,  to 
i4i-5l  .V^boc.  Port'd.  Cement  Pf,  t't.  to  6^1,-^^,  Aux  Classes 
Labor,  Pi.  ^,  t0  4JJ.5,V,  Bergvik  Pfd.  },  t  >  12  3.  Bleachers  Ass. 
Pf.  1-32,  to  i-i ,',.  bovril  Deb.  i,  t  >  101-3  Brit.  Od  and  Cake  Mills 
■Ord.  1-32,  to  g-iV,  Brunner  Mond  Ord.  J,  to  5-5 J,  Castner  Kellner 
jA,,  to  i^-tt.  Cent.  Prod.  Mkt.  o(  B.A.  1.  to  100-2,  Chmese 
Engii  e»nng  Ord.  J,  to  i5ff-2,'\j.  Commonwealth  Oil.  Pid.  1^,  to 
4J  i^,  do  Deb  3,  to  56-O0,  A.  Darracq  Ord.  -^,  10  ij  g,  Denny, 
Moit  and  D,  J,  to  9J-10J,  Dick  Keir  Ord.  -fg,  to  ifj-fe,  Dicktns 
and  Jones  Pt  4,  to  5j-6(,  Electric  Construction  {g.  t  •  t-J,  D.  H. 
Evans  Euunder,'  Stirs.  ■^.  to  2J  4,  Fine  Cott.  Spin.  Ord.  1-32.  to 
ij  ii  d>.  1st  .Mt  I,  to  103-6,  Gordon  Hotels  4i  p.c.  i,  to  92-6, 
Hardeheck  and  Bernhardt  1-32,  to  5-32—9-32,  Holbrooks  Ord.  i,  to 
3i-J- J^ovis  Bread  Flour  Ord.  •^,  to  i,\-^,  IngervMI-Rand  Com. 
12J,  to  70-80,  International  Tea  Stores  t^,  to  sJJ  6j"jxd,  Liebig's 
Ext.  of  Meat  Ord.  t.  to  214134,  do.  Pf.  ^,  to  5i}  6,V.  Linotype  and 
Macbinery  Ord  1-32,  to  1-32-3-32,  do.  Pf.  1-32.  107-32  11-32, 
I-obitos  Oilids,  5-32,  to  I  7-32 -11-32.  London  Pav.  A-  'o  ij-j, 
I^vell  and  Christmas  O.d.  4.  to6J-J,  do.  Pf  J,  to  5J  j,  do.  Deb. 
I,  to  93  8,  Millars'  K.-irri  Ord  1-32,  to  J-g.  M  .ss  Empires  Ord  J, 
J0.4I-5I  New  Paccha  and  Jaz.  Nit.  i,  to  2J  J,  New  Tamarugal 
Na.  I  32,  10  31  32— I  1-32,  Niger  Co.  ^.  to  2^-1,  Nobel  Dynara  te 
Ord.  J.  to  i5j-6i.  do.  War.  to  Brr.  i,  to  I52-6J,  Paci&c  Phosphate 


2,  to  100-2,  Pampa  Al'a  Nit.  i,  to  94-6,  P4w«on  and  Leaf  D-b.  i,  to 
96-9,  Pear*  (A.  and  F.)  Pf.  i.  to  I2|  1},  Po«er  Gax  Ord.  (. 
107-32-11-32.  Pullman  (R  and  J.)  f)rd.  k  W  »-J.  Roht.  R^d 
Deb.  3,  to  100-4.  River  ide Orange  i,<o8i-9j,  R  nherhim  (Jer.)Ord. 
1-32,  to  I  iV-&.  Rover  ^,  to  -j^  ^,  Sa  m  jn  and  Giuckstet'i  D-b.  2. 
to  108  12,  Salt  Union  Ord.  {f.  t>  H-g,  do.  Pf  J,  10  4I  i  San  Jorge 
Nit.  -{g.  to  H-^f ,  Spillers  and  B  kers  Ord.  ij.  t .  isJ-J,  Strand 
Hotel  4,  to  ^1^,  Unit  d  Lankat  Pla  n.  A.  to  4-41,  We.tern  C«n. 
Cem.  and  Coal  i.  to  96  8.  Fall:  Ae  a  ed  Bread  j,  to  5  5 J.  Aoiflo- 
Ri:vs.  Cott.  I,  to  86-9,  Apolli  laris  Ord.  J.  to  4  5  d  1.  Deb.  2, 
to  74  7,  Bleachers  Deb.  1.  to  104-7,  Br  t    Aluminium  Ord.  i,  ti  i^- 

3,  Brit.  Westinghousi  Pf,  -fc,  to  ^, -j^  Brown  (Thooia-i).  Pt.  i.  V3 
3i-8,  Diamler  M  tor  Ord.  ,'4.  to  i^  g,  Dunloo  Pnoam^iic  Tyre 
Ord.  1-32,  to  j-tf,  EUtie  Palace  Hul  Ord.  ^.  to  {,-».  D.  H. 
Evans  Pf.  ^,  to  iH-  Harrods  Stores  Ord.  J.  to  44  Jx't.  H'.me  and 
Colo  ial  Sores  15  p.c.  Pf.  ^,  to  2J--,  Homier  Ord.  132.10 
17-32—19-32,  Lawes  Chemical  Ord.  1,  to  34-t,  Lister  and  Co. 
Pfce  i,.  to  J-i,  Lyons  (J  )  Ord  J,  U>  5J-6,  Miziw4l:ee  Tea  Ord. 
in.  10  ki.  do.  Pf.  ■&,  to  2-34,  Palace  H'liel  O^d.  J,  to  iJ-J.  Palace 
Theatre  1-32,  to  31  32— 1  3  32,  Paquin  Ord.  -ff,  to  2-2J,  P.ccadilly 
Hotel  2,  to  70-3,  Ridley  Whitley  i,  to  1-2.  Sa>mon  anl  Glu:ks.  Pf. 
li,  to  2^-4,  S»lt  U  lion  Dib  1,  t0  9-}-3.  I.  TriVTfi  aid  S'JO*.  Ord. 
i,  to  i  li.   Variety  Tbeaires.   1-32,  to  ^-^,  Waring  and  Gillows 

Pf.   4.   '0  2^ii-fj 

ELECTRIC  LIOHTINO  AND  POWER.— Riia:  Can.  Gent.  C->m. 
5,  to  105-9,  do.  Pee.  4,  to  1 14-6,  Metrop,  Pf.  4,  t0  4--5.  Mex.  Elcc. 
J,  to  86J-7i  p.c,  Mex  L.  and  P.  ist  Mt.  1,  to  31-2.  Montrral  s.  to 
102-5,  Kiver  Plate  Ord.  3-32,  to  31  32— I  3-32.  do.  Pf.  -^,10  ^-l^, 
do,  Db.  I.  to  974  94,  Shawinigan  Cap  1,  to  82-4.  do.  Mt.  Db.  2,  to 
92-4.     Fall :  Elec.  Lighting  and  T.  of  Aus.  Db.  i,  to  83-8. 

FINANCIAL  LAND  AND  INVESTMENT. -Rise:  A  g^nt.  S. 
i.  to  35-J,  Deb  Corp  5  p.c.  Pice,  i,  to  88-91.  Equiable  Revers.  i. 
to  98-101,  Fortstal  ..anJ  Timber,  Ac,  P  ce  ,'«,  to  it's-'*.  Hudson's 
Bay  li.  to  87-9,  Hyderabad  (Deccan)  Ord.  -fg,  to  24-J,  Imp.  Col. 
Fin.  and  Ag.  2.  to  102-5,  Law  Rever^iion-iry  Db.  iv  to  95  'O"' 
Mortgage  and  Deb.  1st  Vt.  i,  to  87-9,  Peru  Corp  Ord.  4.  to  loj-j, 
do.  Pfce.  4,  to  414-2,  do.  1st  Mt.  and  Scrip  both  |.  to  ioi}-2j. 
Texas  Land  4  p  c.  Db.  1,  to  98-100,  Western  Canada  i.  'o  ^if~if 
Fall:  Pekin  Synd.  Ord.  J,  to  6i-7i,  Scott.  Aus.  Invt.  Ord.  a. 
to  51-8. 

FINANCIAL  TRUSTS.— Ri»e  :  Brit.  Invt.  Dfd.  i.  to  179-S2, 
Centl.  Bahia  "  A  '  i,  to  78-80,  Consold.  2nd  Pfd.  3,  to  95-7,  For. 
Amer.  and  G-?n  Dfd.  1,  to  101-4,  do.  Db.  1,  to  102-5,  '-'ovt.  Stk. 
and  O.  S.  Dfd.  1,  to  88-91,  M-rc.  Invt.  Db.  i,  to  103-5,  R'y-  Dbs. 
and  Gen.  5  p.c.  Db*.  1,  to  108-11,  Tonopah  and  Tidew.  tst  Mt.  i, 
to  100-3,  Trust  U.  Ord  J,  to  64,  do.  Pice.  J,  to  8-4.  Fall :  Stock 
Conv.  and  Invt.  2,  to  45-50. 

GAS.— Rise:  Brentford  10  p.c.  Stand,  i,  to  243-8,  do  7  p.c. 
Stand.  I,  to  i8i-'i,  B.  Ayres  (Ne*)  }.  to  iii-J,  do.  Db.  I,  to  92-4. 
Commercial  3  p  c.  Db.  i.  to  82-4.  Gas  L  ght  and  Coke  O.d.  I,  to 
98-100,  Tottenham  and  Edm.  "  A  "  3.  to  120-5. 

INSURANCE.  Rise:  Brit  Law  Fi.e  New  i,  to  4J  i  Gresham 
Li  e  15s  pd.  J.  to  2|-3',  Lon.  Guar,  and  Ace.  J.  10  28.J-9I,  Nor- 
wich Ij.   I,  to  113  6.     Fall;  Alliance  ^24;.  pd.  J.  to  ni-J. 

IRON  COAL  AND  STEEL.-Rlse:  Arm  trong,  Whit.  Ord.  i. 
to  2^-ji,  Bolckow  Vaughan  O  d.  1-32  to  i  3-32—5-32.  do.  12s. 
pd  1-32,  to  19-32—21-32.  B  own  (John)  Ord.  15s.  pd.  -fg.  to 
I  .'»-&.  d  >.  £1  pd.  ^,  to  i^'f^,  Camnell  Laird  Ord.  ♦.  to  34-J. 
Cargo  Fleet  Ord.  ^.  to  ^'j  g.  do.  Deb.  1,  to  84-7,  Clayton  and 
Shutilew.  Pf.  i,  to  34-44,  Cons  It  Iron  1,  to  31-3,  Corv  (Wm.)  Pf. 
i.  1151-6,  Dunlp  (Jams)  Ord.  ,',.  to  jJ-}J,  Guest  Keen  Pf.  i, 
to6i'„-^,-do.  Deb,  J.  to  104464,  Harrison  Ainslie  4,  to  |-l4, 
Hokkaido  Col.  1,1.198  too.  No  ma'iby  Ord.  ,1,,  to  g-i.  do.  Pf. 
■^,  to  §-}.  Pearson  and  Knowles  O  d.  '•  B  "  J,  t->  5}  J.  Pease  and 
P^r  n.  Ord.  4,  to  ii<-2}.  do.  Dfd.  4,  to  8-94,  S  Du'ham  Steel 
Ord  4,  to  i^-tj,  US.  Sie  I  Com.  *.  to  474-8.  do  Pfd  14.  10  113-4, 
do  Bds.  I,  10  1034-4*,  VickersOrd.  1-32,  to  ij^-^i,  do.  Pfce.  ^, 
to  1-4.  do.  Pfd.  1,  to  101-4,  do.  5  p.c.  Debs.  (  to  1035,  We»rd«le 
Dfd.  -ig,  to  j  J.  Fall :  Cammell  Laird  Pfce.  i.  to  3{(  J.  Moss  Bay 
Hema.  Ord.  1-32.  to  J-^,  Thornycroft.  Ord.  -^j,  to  -li-fj- 

SHIPPING.  Rise  :  Anchor  Line  Deb.  14,  1098  loi.  Clan  Liiia 
I,  to  97  100  Indo-China  Deb.  3,  to  94  6.  R.M.S  P  Ord.  14,  to 
59  61   do.  D.b.  t,  t  >  to  .-2.     Fall  :   W    H  .nUpo  >1  Pf.  },  to  2-2|. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  D  irjwii  <g  4.  t>  104- 
114.  E.  Asj,«m  i.  to  64  7  Jokai  (Assam)  Ord.  J,  to  114-2,  Singlo 
Ord.  },  to  4i|-5j.  d  >.  Pf  g.  to  8-4.  Fall :  A-sam  1.  to  3a  3,  Brit. 
Indian  J.  to  2j  3J.  Consold.  Lds.  isi  Pf  J,  to  8  4,  Cooper  and 
Jo  nson  1st  Mt.  1,  to  84-6.  Dumcit  Ord.  J,  to  J-i^,  d  >.  Pfce,  i,  to 
Oi-y.  Impe  ial  Ord    J.  to6i-7l.  San  Paulo  Pid.  4.  102.-3^. 

TELEliRAPHS    AND   TELE PH0NS8.— Rise:    A.nerican  Cap. 

5,  to  131-5,  do  4  p  c.  Bds.  I,  to  91-3,  d  ■  4  p.c.  Conv.  24.  1095  7. 
Anglo  Am.  Pf.1.  4,  to  t  .4-5  do  D  d.  J,  10  i6j-t7l,  Commcrciil 
Cable  4,  to  SS-rji,  Eastern  Mt.  Db.  4  to  103  5,  .Mat!  nU  Pid.  1,  ta 
1084-104,  Pacific  and  Euro.  4.  to  9  (-102.  W.  Union  3.  to  83-S. 
Fall:  Gt  Nihrn.  (Copennagen)  4  to  274-9^,  Na  ionil  D  d.  !».  to 
118  20.  do.  1st  and  2nd  Pfce.  J.  tJ  104-114,  do.  3rd  ^.  to  j,;-}. 
Wes  ern  /n  rd.  4.  10  13S-44. 

TRAMWAYS  AND  0MNIBU3.-RIM:  Anglo-Arg.  and  Pf.  iV. 
to  81^  \^.  hrisbane  Ord.  ^,  to  4j-i,  Brit.  Clunibia  Wd  84.  to 
132136,  do.  Vancouver  4,  o  ioo.l-3».  B  E.T.  Prp.  Db.  1.10969. 
B.A.G.  National  Ord.  g,  to  ag  J,  B  A.  Lacroio  li.  to  gti- 
64.  City  of  B  A.  Db.  i,  to  99-«o3.  Bio  d«  Jan. 
Shrs.  2l,  to  68<-92.  do.  ist  Mt.  ♦,  to  894-9^-  Sao 
Paulo  1st  Mt.  4,  to  99100  pc.  Fall:  Uatn  Elec.  If. 
4.  to  4  J,  do.  Deb.  t.  1085-90,  Cape  Eloc.  jg.  to  J-g.  L.G.O.C. 
Ord.  4.  to  29-34.  do.  P*t.  lo4i-5i-  ^°^  C»r  Ord.  g  10  j-ig, 
Metrop.  Elec.  Deb.  i,  to  92-5,  Mexico  Com.  4.  to  126-8.  Sao  Paulo 

6,  to  i56-<X). 

WATERWORKS.-Ri»a:  Cons,  of  Konrio  Pi.  }.  to  iiH'  '^t'' 
Cods,  ot  KosarioOrd.  ^,  to  ia^-{ 
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Company  Reports  and  Balance  Sheets. 

♦,*  The  Editors  will  he  much  obliged  to  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  Jortvard  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  ensure  prompt 
notice  in  these  columns. 

BANK   OF  BRITISH  NORTH  AMERICA. 

One  frequently  witnesses  large  changes  in  the  balance-sheet 
of  this  important  institution,  and  the  figures  for  the  half-year 
ended  June  30  keep  up  former  records.  The  most  important 
movement  on  the  debit  side  is  the  decline  of  ;f  1,956,632  in  the 
bills  payable  and  other  liabilities  at  ^^2,022,174,  which  seems 
to  point  to  considerable  contraction  in  general  business. 
Deposits  and  current  accounts  are  down  by  jf  123,005  to 
.^'4.623,450,  and  notes  in  circulation  are  less  by  ;£87,84S  at 
/6oi,387.  On  the  other  side  there  is  only  a  very  small  drop 
?f  ;i4-'.9So  at  ^i503'.3i6  in  the  cash  and  specie  at  bankers  and 
in  hand,  but  the  money  at  call  and  short  notice  shows  a  decline 
of  ;^i,io9,i4i  to  ;f  1,384,339.  Hills  receivable,  loans  on  security 
and  other  accounts  have  gone  down  by  ^1,010,270  to  ^f  5,634,881, 
but  the  investments,  which  include  ;^'2g6,49o  of  Consols  and 
National  War  Loan  taken  at  83  and  90  respectively,  have  been 
increased  by  £11,^33  to  ^^567, 180.  Bank  premises  show  a 
modest  decline  of  ;^4,88o  to  ;^i  59,146,  and  the  deposit  with  the 
Dominion  Government  against  the  note  circulation  is  nearly 
A2,ooo  larger  at  ^,^36,346.  The  nett  ptofit  for  the  half-year  is 
returned  at  ^43,613,  or  a  drop  of  ^4,914,  but  this  time  only 
£3,408  is  allowed  for  depreciation  on  investments  as  compared 
with  £6,060,  so  that  the  actual  dip  in  revenue  is  £7,566. 
Including  the  increased  sum  of  £24,015  brought  in  the  dis- 
posable credit  is  £67,627  or  only  £511  down,  and  from  it 
£2,289  is  transferred  to  officers',  widows',  and  orphans'  and 
pension  funds.  The  dividend  will  be  at  the  usual  rate  of  6  per 
cent,  per  annum,  with  £35,338  carried  forward.  The  reserve 
fund  is  £480,000,  and  the  paid  up  capital  one  round  million. 
INDUSTRIAL    BANK   OF  JAPAN,    LIMITED. 

The  June  half-year  seems  to  have  been  a  satisfactory  one  for 
this  institution,  as  the  nett  profits,  including  yen  5,338  more 
at  yen  61,731  brought  forward,  showed  an  advance  of  yen  120,812 
at  yen  867,860.  Of  this,  yen  104,000,  or  yen  10,000  more  than  a 
year  ago,  is  transferred  to  reserve  against  losses,  and  an  extra 
yen  6,000  at  yen  26,000  goes  to  dividend  equalisation  fund.  The 
dividend  is  then  increased  from  t%  per  cent,  to  8,  and  after 
appropriating  an  additional  yen  5,000  at  yen  25,000  for  remune- 
ration of  the  officers,  the  sum  carried  out  is  raised  by  yen  1,480 
to  yen  62,860.  Liabilities  on  deposits  amount  to  yen  12,402,722, 
or  a  decrease  of  yen  8,182,485,  of  which  yen  2,587,880  is  in  the 
special  deposit  now  standing  at  yen  5,983,273.  The  debenture  debt, 
however,  has  been  increased  by  yen  1,035,000  to  yen  13,960,000, 
and  the  rserves  are  now  up  to  yen  863,000,  against  the  paid-up 
capital  of  yen  16,250,000.  Amongst  the  assets,  cash  in  hand  is  yen 
76,415  lower  at  yen  1,057,707,  but  money  at  call  and  short 
notice  has  risen  by  yen  266,827  to  yen  2,091,863.  National  Loan 
bonds  have  been  reduced  by  yen  1,395,147  to  yen  2,574,205, 
Local  Loan  bonds  by  yen  168,629  to  yen  16,915,824,  and 
Treasury  bills  by  yen  4,054,000  to  yen  gooj^ooo,  while  ordinary 
loans  are  yen  950,346  down  at  yen  13,566,372,  but  debentures  in 
industrial  companies  are  valued  at  yen  4,525,969,  or  yen  663,057 
more,  and  bills  discounted  come  to  yen  3,274,662. 

STEEL  COMPANY  OF  SCOTLAND,  LIMITEoi 

This  company  had  to  face  a  serious  decline  in  the  v£(lue  of 
its  finished  products  during  the  12  months  ended  July  16,  no 
fewer  than  four  reductions  having  been  made  which  brought  the 
price  of  plates  down  by  30s.  per  ton  compared  with  a  year  ago, 
while  pig-iron  is  also  about  30s.  per  ton  below  the  highest  price. 
Recent  improvements  in  plant  at  the  Blochairn  works  cheapened 
the  cost  of  production,  and  helped  to  minimise  the  increase  in 
expenses  due  to  lessened  production,  but  at  Hallside  the  full 
efiect  of  the  improvements  in  plant  was  not  felt.  During  the 
greater  part  of  the  year,  too,  the  cost  of  fuel  was  excessive,  and 
in  one  way  and  another  the  profit  on  manufacturing  account 
was  reduced  by  £11,162  to  £106,583,  this  decrease  following  one 
of  £i5>.747-  Outlay  on  reconstruction  of  and  additions  to  plant 
was  £8,845  Jess  at  £24,940,  leaving  a  surplus  of  £'81,643,  against 
£83,960,  to  which  were  added  £7,156  or  £i,$n3  less  brought 
forward,  and  £1,104  from  rents,  &c.  On  the  other  hand,  general 
expenses  were  £706  heavier  at  £17,990,  debenture  interest  re- 
quired an  extra  £727  at  £13,885,  and  after  providing  for 
directors'  and  trustees'  fees,  &c.,  £5,000  is  put  to  reserve,  and 
£5,000  to  workmen's  accident  compensation  fund,  against  £20,000 
to  the  first-named  last  year.  The  disposable  balance  is  therefore 
£4,698  larger  at  £4S>307.  but  the  dividend  is  maintained  at  the 
usual  rate  of  yY^  per  cent,  per  annum  and  the  increase  is  added 
to  the  sum  carried  out,  making  it  £11,854.  During  the  year  a 
further  £24,591  or  £1,855  more  was  spent  out  of  the  reserve  on 
development  of  the  collieries,  but  as  the  directors  have  no  longer 
any  doubt  that  the  property  is  a  satisfactory  one,  they  have 
included  it  m  the  assets  with  a  value  of  £50,000  and  have  added 
a  similar  amount  to  the  reserve,  so  that  it  now  stands  at 
£118,930,  or  a  nett  increase  of  £30,408.  A  further  £4,200  of 
_A  1st  mortgage  debenture  stock  has  been  redeemed,  leaving 
£200,740  outstanding  after  deducting  the  Consols  bought  with 
the  proceeds  of  a  land  sale  and  held  for  the  debenture  stocks 
holders.  Liabilities  to  sundry  creditors  have  been  reduced  by 
£77.389  fo  £'93,066,  and,  on  the  other  hand,  sundry  debtors 
are  £48,132  down  at  £166,578,  .stocks  come  to  £89,668,  or  a 
decrease  of  £29,8?5,  and  cash  and  bills  are   slightly  lower  at 


£13,467.  Bills  receivable  diiicounted,  which  appear  on  both 
sides  of  the  balance-sheets,  show  a  reduction  of  £26,161  at 
;if3S.934-  Property  at  Hallside  and  railway  buildings,  &c.,  at 
Blochairn  are  practically  unaltered,  the  only  deductions  being 
trifling  sums  for  plant  sold.  Lands,  sand  quarry  and  dwelling 
houses  at  Blochairn,  however,  are  valued  aX  £31,490  or  £2,519 
less,  and  loose  plant  and  tools  have  been  reduced  by  £11,844 
to  £48,121,  but  a  new  item  of  £2,158  for  land  purchased  for 
colliery  sidings  has  been  added. 

COLDSBROUCH,    MORT    AND    CO.,    LIMITED. 

After  two  years  of  really  wonderful  progress  this  vastly  im- 
proved company  has  to  face  a  moderate  set-back,  but  this  was 
a  perfectly  natural  order  of  things  in  view  of  the  severe  col- 
lapse in  the  price  of  wool  last  autumn.  There  has  been  a  re- 
currence of  drought,  too,  in  Victoria  and  New  South  Wales, 
inevitably  leading  to  widespread  depression,  and  it  is  fortunate 
that  the  returns  from  the  Queensland  properties  showed  satis- 
factory results.  Energetic  efforts  are  still  being  made  to  im- 
prove the  company's  properties,  but  complaint  is  made  that  the 
losses  by  drought  in  the  southern  portion  of  New  South  Wales- 
were  greatly  aggravated  by  the  utterly  inadequate  provision  of 
rolling-stock  by  the  railway  department  of  the  State,  which  we 
are  so  frequently  asked  to  laud  to  the  skies.  The  shortage  pre- 
vented starving  stock  being  removed  to  places  where  feed  was 
to  be  secured.  The  reduction  in  gross  piofits  was  £51,823  at  a 
total  of  £286,989,  which  is  very  little  more  than  the  increase 
shown  a  year  ago.  This  includes  the  balance  of  £26,096  brought 
forward,  and  after  providing  £65^793  for  management  expenses, 
£75,000  for  debenture  and  other  interest,  writing  off  £2,774  from. 
premises,  plant,  &c.,  and  £788  from  Consols  the  balance  of 
profit  is  £142,633.  The  total  number  of  bales  of  wool  dealt 
with  was  109,100  compared  with  129,872  in  the  previous  year. 
From  the  nett  revenue  £25,000  against  £45.607  is  added  to  the 
primary  reserve  increasing  it  to  £100,000,  the  shareholders  again 
receive  10  per  cent.,  which  involves  the  payment  of  an  additional 
I  per  cent,  to  the  B  debenture  holders,  £17,000  is  allowed  to 
provide  for  losses  on  leaseholds  by  Crown  resumptions,  and 
£29,533  is  carried  forward.  A  year  ago  £60,404  was  added  to 
secondary  reserve,  bringing  it  up  to  the  agreed  amount  of 
£75,000.  Some  of  the  balance-sheet  changes  are  important,  but 
we  think  they  are  all  in  the  direction  of  increased  strength.  The 
A  debenture  stock  has  been  further  reduced  by  £76,100  to 
£1,068,592,  and  the  B  by  £7,621  to  ^^720.073,  while  sundry 
creditors  have  been  paid  off  to  the  amount  of  ;^63,455  leaving 
them  at  ;^53,585  only.  These  movements  naturally  affect  the  cash 
holdings,  and  deposits  are  now  only  £50,000  instead  of  £300,000, 
while  the  balances  in  hand  and  at  bankers  are  down  £10,705  to 
;if  113,030.  Investments,  too,  are  heavily  lower  at  £66,192,  a 
drop  of  £98,423,  while  the  advances  on  stock  and  properties 
have  increased  £198,153  to  £2,044,654.  Freehold  and  leasehold 
premises  and  other  wasting  assets  seem  to  have  been  adequately 
depreciated.  Despite  the  substantial  reductions  made  in  the 
fixed  and  floating  liabilities,  the  company  still  possesses  ample 
liquid  resources,  and  the  chairman  assured  the  shareholders  that 
the  advances  are  sound  and  well  secured.  At  the  annual  meet- 
ing, held  as  usual  in  Melbourne,  a  shareholder  asked  that  more 
information  might  be  made  available  as  to  the  number  of  sta- 
tions held,  the  number  of  sheep,  lambs  marked,  bales  of  wool 
obtained,  &c.,  and  we  do  not  see  how  the  business  could  suffer 
if  these  details  were  printed  in  the  report.  There  could  be  no 
more  prosperous  company  than  the  Peel  River  Land  and 
Mineral,  and  its  interim  and  annual  statements  leave  nothing 
to  be  desired. 

UNITED  INDIGO  AND  CHEMICAL  CO.,  LIMITED. 

It  is  quite  unnecessary  to  suppose  that  the  shareholders  of  this 
wretched  fiasco  will  be  in  any  way  disappointed  with  the  annual 
report  for  the  year  to  June  30  last.  They  know  from  experience 
the  kind  of  business  they  were  induced  to  purchase  by  the 
never-to-be-fulfilled  promises  held  out  in  the  prospectus,  and  the 
only  thing  that  would  surprise  them  would  be  the  production  of 
a  reasonable  amount  of  profit.  Nothing  of  the  kind,  however, 
is  ever  likely  to  happen,  and  the  only  question  each  year  is 
whether  the  preference  dividend  will  be  squeezed  out  or  whether 
it  will  fall  further  into  arrear.  The  ordinary  shareholders 
naturally  do  not  count,  seeing  that  it  is  seven  years  since  a 
dividend  surprise  was  sprung  upon  them.  But,  after  all,  could 
anything  better  be  expected  when  out  of  a  total  of  ;fi73,i5o 
standing  for  land,  buildings,  water  rights,  &c.,  and  goodwill, 
the  intangible  proportion  is  the  nice  one  of  £140,000,  say,  80  per 
cent.?  Other  principal  assets  are  stock-in-trade  ;f26,355, 
sundry  debtors  and  bills  £24,725,  and  cash  in  hand  and  in 
bank  £17,478.  None  of  these  shows  important  change,  but  the 
debts  owing  are  up  by  ;Ci,756-  An  investment  of  £5,548  m 
Consols  happily  stands  at  845^  or  £4,688,  and  the  formation 
expenses,  of  course,  continue  at  £2,340.  The  amount  owing  to 
sundry  creditors  is-;f2,357,  quite  a  small  sum,  and  the  absence 
of  anything  likely  to  cause  embarrassment  is  about  the  only 
favourable  point  about  the  company's  position.  As  to  profits, 
they  are  down  about  ;f  700  to  £6,057,  and  it  is  quite  refreshing 
to  find  that  general  charges  take  only  about  two-fifths  of  this 
total.  Income-tax  is  £411,  and  ;^3,282  remains  to  be  added  to 
the  sum  of  £1,602  brought  forward,'»making  £4,884  in  all.  A 
half-year's  preference  dividend  in  respect  of  the  period  to 
December  31,  1906,  absorbs  £iA^",  leaving  £1,464,  which  is 
carried  forward  so  that  the  preference  dividend  is  now  18  months 
in  arrear. 

TOOTAL     BROADHURST     LEE     CO.,    LIMITED. 

Although  the  turnover  of  this  Lancashire  cotton  company 
was  almost  maintained   during  the  year  ended  June  30,   ther« 
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was  n  very  considerable  shrinkage  in  profits  owing  to  the  fall 
in  values,  and  to  the  difficulties  caused  by  the  financial  crisis 
in  America  last  autumn.  Trading  profits  were  only  ;£48,oi6,  and 
after  providing  for  debenture  and  loan  interest  and  income-tax 
the  nett  surplus  amounted  to  ,£3 1,848,  to  which  was  added 
/■i4,587  brought  forward.  As  already  known,  the  company's 
action  against  the  i-ondon  and  Lancashire  Insurance  Company 
in  connection  with  the  destruction  of  stock  at  Kingston,  Jamaica, 
by  fire  at  the  time  of  the  earthquake  in  January,  1907,  was 
decided  against  it.  The  expenses  of  the  trial  were  very  heavy, 
amounting  to  ;£io,34i  without  taking  into  account  the  de- 
fendant.s'  costs,  which  will  have  to  be  paid  by  this  company. 
\A  sum  of  ;£4,o<xj  was  rcs^erved  out  of  the  1906-7  profits  towards 
these  expenses,  and  the  directors  now  write  off  the  balance  out 
of  the  nett  revenue  for  the  past  year.  In  addition,  they  write 
;i'2,3i5  off  re-formation,  &c.,  expenses,  and  after  providing 
^7,043  for  bank  interest  and  charges  and  ;^i3,994  for  preference 
dividend,  they  pay  a  dividend  of  4  per  cent,  on  the  ordinary 
shares  and  carry  forward  ;^i,484.  I.and,  buildings,  plant,  and 
machinery  have  been  reduced  by  £^,c)33  for  sales,  and  ^11,726 
for  depreciation  allowance,  bringing  the  total  down  to  ;£334,i3o. 
Nothing  is  included  in  this  figure  for  patents,  trade  marks,  or 
goodwill,  so  that  although  the  reserve  of  ;£5o,ooo  is  compara- 
tively small,  it  is  probably  sufficient  in  view  of  the  other  provi- 
sions made.  Trade  debtors,  stocks,  and  materials  are  all  mixed 
•  up  together  in  one  big  item  of  ^^1,020,187,  compared  with  which 
creditors  at  ^183,564  seem  very  moderate,  but  cash  is  decidedly 
poor  at  jf2,i8o,  and  there  is  still  ^4,630  of  the  re-formation 
expenses  to  be  wi[>ed  out 

TODD,  BURNS,  AND  CO.,  LIMITED. 

This  Dublin  (lra|>ery  house  found  the  year  ended  July  31  a 
difficult  one  to  make  profits  in,  but  nevertheless  managed  to  do 
not  so  badly,  the  shrinkage  being  no  more  than  £^41  at  ^9.773- 
A  large  balance  of  .£7.470  was  brought  forward,  but  the  directors 
have  written  off  a  loss  of  ;£i,o78  resulting  from  the  sale  of  the 
Tuam  branch,  which  was  originally  taken  over  from  a  debtor 
and  proved  unprofitable.  •  Deducting  this  the  disposable  total 
was  ^839  down  at  /i6,i65,  and  after  providing  £2,741  or  ^388 
more  for  debenture  interest  and  writing  off  £214  for  deprecia- 
tion and  £igs  for  Irish  International  Exhibition  guarantee,  the 
ordinary  shares  get  their  usual  6  per  cent.,  with  a  reduction  of 
of  ;^i,,386  to  ;£6,5o4  in  the  sum  carried  out.  Expenditure  on 
freehold  and  leasehold  premises  amounted  to  ^£8,890,  and  as  no 
depreciation  is  provided,  this  item  now  stands  at  ;£65,977, 
against  which,  however,  the  reserve  and  building  fund  aggregate 
£2y,22y.  Additions  to  fittings,  &c.,  cost  ;^2,432  and  depreciation 
allowance  was  ^£2,224  leaving  the  value  £2,2°^  higher  at  ^9,643. 
A  reduction  of  /i,29o  to  ^£22,579  in  sundry  creditors  is  offset 
ty  an  increase  of  £1,(172  to  £ii,2<)i  in  deposits,  &c.,  while,  on 
the  other  hand,  debtors  are  £i,<^S^  down  at  ;^'93,io6,  against 
which  there  is  a  debt  reserve  of  ;/^io,ooo.  Stocks  are  only  a 
trifle  lower  at  ^f  71, 118,  and  cash  and  bills  come  to  much  about 
the  same  as  a  year  ago  at  ;^2,99o. 

UNION    COLD   STORAGE    CO.,    LIMITED. 

Profits  for  the  year  ended  December  31  last  amounted  to 
£(i(>,i(>4  or  an  increase  of  ;f5,2i6,  out  of  which  head  office  ex- 
penses and  trustees'  fees  took  ;£3,65o,  ^15,000  is  allowed  for 
depreciation  and  ^^2,090  written  off  debenture  issue  exjienses  ; 
leaving  ^^45,424.  Adding  .£5,961  brought  forward  the  disposable 
total  is  £51,381;,  and  after  providing  for  debenture  interest 
and  preference  dividend,  £13,914  is  allowed  for  consideration  for 
use  of  stores  not  acquired  at  December  31  and  £3,145  'of  special 
depreciation.  The  balance  of  £24,876  is  sufficient  to  enable  the 
directors  to  pay  a  dividend  on  the  ordinary  shares  of  10  per  cent, 
^ith  £6,470  over  for  the  new  accounts.  A  sum  of  ^10,486  has 
been  taken  from  depreciation  reserve  and  applied  in  reducing 
the  properties  to  the  figure  of  £165.020  at  which  they  wore 
valued  by  Messrs.  Hramwell  and  Harris.  Stores  extension  acr 
count,  however,  represents  another  £26.893,  improvemerits  and 
additions  to  stores  cost  /i3,7q7  and  goodwill  stands  at  ;£26,o5o, 
so  that  the  total  capital  outlay  is  ^43^760  against  which  the 
depreciation  reserve  is  now  ^^41,400.  Sundry  creditors,  includ- 
ing debenture  interest  and  preference  dividends  accrued,  come  to 
£64,182,  while  debtors  owe  /77,i45,  stocks  are  valued  at  ;£i  1,688 
and  cash  amounts  to  ^f  16,980.  The  position  is,  therefore,  a 
comfortable  one,  and  it  should  be  strengthened  still  more  by  the 
new  capital  raised  in  May  last  when  £100,000  4'/^  per  cent, 
debenture  stock  and  100,000  6  per  cent.  £1  preference  shares 
were  issued. 

SURREY   COMMERCIAL    DOCK   COMPANY. 

The  interim  report  of  this  company  for  the  half-year  ended 
June  30  showed  a  welcome  recovery  in  the  wood  and  grain 
traffic,  wood  being  54,656  tons  and  of  firewood  5,952  tons  up, 
and  grain-laden  vessels  17,343  tons  up.  Unfortunately,  the  coal 
traffic  was  still  on  the  down  grade  with  a  reduction  of  7,946 
tons,  and  .sundries  also  fell  off  by  24,511  tons,  leaving  the  nett 
increase  of  45,494  tons  compared  with  a  decrease  of  33,703 
t6ns  a  year  ago.  It  has  Iwen  the  custom  to  pay  interim  divi- 
dends upon  all  stocks  based  upon  the  financial  position  at  this 
time,  but  in  view  of  the  restrictions  placed  upon  the  company 
by  the  Port  of  London  Hill  the  directors  consider  it  advisable 
to  defer  payment  Of  a  dividend  on  the  ordinary  stock  until  the 
accounts  are  nre.«ented,  when  a  final  distribution  of  the  profits 
will  have  to  be  made.  The  usual  dividend  of  a  per  cent,  for 
the  half-year,  however,  is  declared  on  the  preference  stock  "  A," 
and  will  be  paid  on  October  5. 

ARNOLD  J.  VAN  DEN  BRRGH,   LIMITED. 

The  gross  profits  of  this  steam  cooperage  business  for  the  12 

months  ended   April   30  amounted  to   £16,309,  in  addition   to 

which   .£2,567  was  received  as    dividend  on   investments,   and 

'j£5i2  canie  in   from  transfer  fees  and  sundries  making  a  total 


of  ;£  13,388,  Debenture  interest  and  administration  charge! 
having  been  met,  /4,io2  is  reserved  for  depreciation,  £iiP  >« 
added  to  rebuilding  reserve,  ^^504  is  written  ofl  for  bad  debts, 
including  loss  through  dishonesty,  and  /i,io3  is  deducted  for 
special  items  not  specified.  With  ^4,382  brought  forward  the 
amount  available  for  distribution  is  yri,856,  out  of  which  a 
dividend  of  10  per  cent,  is  paid,  and  .£2,000  is  added  to  reserve, 
leaving  ;£3,8s6  to  be  carried  forward.  Property  and  goodwill 
account,  less  ;^i 7,225  attributable  to  the  (.".erraan  Association, 
and  after  deducting  the  depreciation  fund  of  £31,237.  stands  at 
/-.„o  u.. :»..*  ...K;r.v.  .Via  rAoArv^s  Will  now  affcrri^crat*  /*2-t.c70. 


/,i»,879,  ana  casn  is  goou  ai  ti'^i'i'i-  ^"^  ^,j...ya..j  ^  .,.^..^.. 
in  the  Cleves  factory,  which  forms  a  separate  limited  liability 
company  under  Cerman  law,  now  appears  in  the  balance-sheet 
as  an  investment  valued  at  £[20,579,  and  on  this  a  dividend  of 
9  per  cent,  was  paid. 

PREMIER  CYCLE  CO.,  LIMITED. 
Shareholders  in  this  concern  are  left  to  draw  their  own  con- 
elusions  as  to  the  cause  of  the  serious  shrinkage  of  i  12,91 7 
to  £83,989  in  the  gross  profits  for  the  year  ended  July  31,  but 
we  suppose  a  good  portion  of  it  is  due  to  the  higher  cost  of 
materials.  The  profit  from  the  subsidiary  company  improved 
by  / 179  to  /837,  but  transfer  fees  gave  £62  less  at  £q^,  and  the 
total  income  was  therefore  £12,800  down  at  i:84,922.  Against 
this  the  saving  in  general  expenses  was  only  £(m)2  at  £49<*»^' 
and  after  writing  oft  ;£6,86i  or  £4i6  less  for  repairs  and  depre- 
ciation and  providing  for  debenture  interest  and  directors 
remuneration,  the  nett  balance  was  £22,451  compared  with 
/■74  1II  The  sum  brought  forward,  too,  was  considerably 
smaller  at  £4.507.  making  the  decrease  in  the  amounts  available 
/29,i7i  at  ^26,958,  but  a  year  ago  ;^27,344  was  applied  in 
wiping  out  arreari  of  preference  dividend.  \\'th  "»  "Op- 
tional payment  of  the  kind  to  be  "'^'^  J''''^J^.^"^""^°P: 
sider  themselves  justified  in  raising  the  distribution  on  the 
ordinary  shares  from  5  per  cent,  to  7J4.  although  «h>s  'nvoWes 
the  transfer  of  only  £10.000  to  reserve  compared  with  £"<r]^ 
ast  year,  and  a  reduction  of  ;{;674  to  i:3,833  >"  the  sum  carr«d 
orward.  The  reserve  will  now  stand  at  /;35.ooo,  or  about  °ne- 
hird  of  the  value  of  ;(;.o3,38a  put  upon  the  g°odw>l  o'jhe 
business.  Freehold  property  is  £828  down  on  balance  at 
^-37,053,  and  plant,  &c.,  has  been  reduced  by  £7^9  <"  ^'5.782. 
Additions  having  cost  £2,144.  against  £2,873  wruten  off^  Stock, 
show  a  big  increase  of  ;£2o,276  to  £7>;<'44.  and  m  '"^  °»  »»? 
decline  in  profits  it  would  be  interesting  to  know  how  much 
of  the  addition  is  due  to  the  increased  cost  of  materials.  Credi- 
t%ltuZ  higher  at  ^.3.622  ^"J,  <»*>|°"  "^/ V''^^  f  "^ 
at  /7o,474,  and  cash  has  dwindled  by  £16  955  to  £'7j^39-  ^ 
denolu  of  £3,221  on  account  of  the  reser^•e  bas  disappeared  but 
S°46  has  l^en  added  to  the  holding  in  the  subsidiary  company 
making  it  £12,489. ^^^^ 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

AB,.»nFEN    SUBTRBAN    TKAMWAVS    COMPANV.-This    little   COm- 

forward  the  disposable  total  was  £2,423.  Out  of  tbis^  1.000 
s  put  to  renewal  and  depreciation  account,  directors'  <*"  tak' 
a  modest  £^2,  and  a  dividend  of  2  per  cent,  requires  £625, 
fearing  £756  to  be  carried  out.  Issued  caoital  is  £3  .^8.  >» 
add^tlo^n  to  which  there  are  mortgages  for  /§.ooo  to  P"*  against 
a  ca^Ul  outlay  of  ;£4..750.  Creditors  at  ^..09  ""«^/!^°[' 
by  £..757,  but  the  company  has  £i,537  'n  <:ash,  and  ^2,^  in 
te^mporaiy  deposits  with  corporations  Renewal  and  depre- 
ciation account  will  now  amount  to  ^4.ooo-  _.  _  „„., 

"  COCKERMOUTH,    KESWCK,   AN..  PeNR.TH   «|,"-^g^^^-^Xt1 

receipts  for  the  half-year  ended  June  3°  {«"  "Sfy  i,''f^*° 
V21  601,  the  decrease  being  almost  entirely  in  '^^']^\y^^' 
6hlch  yielded  ;£.,3o8  less,  owing  to  '!!^^^.~>;"«  "> ^^'t.tt^l' 
of  coke  to  the  iron  furnaces  near  Workington.  A  saving  in 
Expenses  of  working  companies  -duced  outgoings  by  £356^  o 
/le  028  leaving  the  nett  revenue  at  £6,573,  comoarea  wiin 
y-l^'^V'  wfth  £225  brought  forward  and  ^.29  from  miscel- 
laneous sources^the  ne«t  income  was  £97,6  down  at  £6,928.  and 
after  providing  for  debenture  and  other  interest  ancTpreference 
divideCra  dfstribution  at  the  rate,  of  aj  per  cent,  peranum 
is  made  on  the  ordinary  stock,  against  3  per  cent,  a  >e«^o^ 
and  the  sum  carried  out  is  increased  by  £245  to  £-^4:  J;*?"" 
onHav  was  only  /172,  but  this  account  is  overdrawn  by 
7",,  /sA  and  as  the  reserve  and  workmen's  compensation  fund 
fo'i^e'fo  ^20,^3.  tbeTom7any  has  had  to  borrow  ^10.288  from 

"^D^P^MA^SE  COMPANV.-Gross  profits  for  tbe jea.  -d«^  June 
w  were  £5,597,  and  after  paying  directors  and  auditors  tees. 
^°.,:ndtro^v^U^.7  for  bad  debt.  andJ,o.  for^depreci. 

rposf^tMwif '£5..i'  ?t  i  %  ^..^^s  wr.uen^« 
trade  marks  and  goodwill,  and  a  like  "'™/'  »'''^„'° '*^h^'; 
Preference  dividend  takes,  then,  £700,  and  the  ordinary  snares 
receive   a  distribution    of    5    Ifr   cent.,   leaving    £«.S55    t^  be 

7.T2I  i°7riej;^?tar  au'ctthi'tTu^  i^pi^:^:^^^ 

^r'/mrseVstanrarr2"56  and^lan.  at  £4.95^and  ^^^^^^ 

.K»  r»»>rve  is  now  onlv  £2,000.     Trading  balances  are  tmn  "• 

^ouroV:hl%omp«°ny;  /..892  being  due  'o"*^''°"' ,»«""" 

/6  -A2  to  come  in  from  debtors,  and  cash  is  good  at  £5.S&S- 

^  FALMOvrrDoCKS.-Revenue  for  the  half-year  to  June  30  feU 

off  by  T..387  to  £7.-97.  .he  receipts  '""- .f  ^*'»^"«.'^J^ 

housing  cargoes,  &c.,  being  ;Ci.o77  down,  while  hire  of  dredgers 
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and'barges  yielded  nothing  against  ^335.  On  the  other  hand 
;^69i  less  was  spent  on  discharging  cargoes,  &c.,  cost  of  mainten- 
ance of  works  was  ^£421  lower,  and  the  total  outgoings  were  re- 
duced by  ;fi,i66  to  ;^6,496,  leaving  a  profit  of  27°'-  Interest 
due  to  the  Public  Works  Loan  Commissioners  has  been  duly 
paid  and  the  directors  state  that  the  balance  due  on  June  30  was 

_:<^25,0OO. 

Mason  and  Mason.— Profits  for  the  year  ended  June  30  re- 
covered by  ;fi,i9o  to  ;^i6,346  and  as  £382,  or  ^f  140  more  was 
brought  forward,  while  interest,  Ike,  gave  about  the  same  at 
^206,  the  total  revenue  was  /i,329  better  at  ;£i6,934.  A  year 
ago,  however,  ^1,500  was  withdrawn  from  reserve  to  help  out 
the  revenue,  and  taking  this  into  account  the  amount  available 
showed  a  decrease  of  ;£i7i  at  ;^i6,934.  Expenses,  including  an 
extra  ;^ioo  for  directors'  fees,  and  £yz  more  for  maintenance  of 
r"int,  were  ^838  higher,  but  there  was  no  loss  to  write  off  such 
*s  the  ^^^822  at  the  Paris  agency  a  year  ago,  and  the  allowance 
for  bad  debts  was  ;f  136  smaller.  After  providing  for  debenture 
inte-resl  and  sundry  small  sums  for  depreciation  the  nett  surplus 
was  only  £330  or  £^2  less,  so  that  even  the  preference  share- 
holders  have  still  to  go  dividendless  and  the  arrears  on  this 
account  are  increased  to  ;r3i,4oo.  Creditors  are  ^2,514  higher 
at  £5<303>  but  another  ^Tgoo  has  been  paid  off  the  bank  loan 
reducing  it  to  ^3,800,  while  on  the  other  hand  debtors  are 
;^''S'S  "P  at  ;^i6,959,  and  cash  and  bills  show  an  increase  of 
;^8o7  at  £4,243  against  a  decrease  of  ;/;769  to  ^^0,080  in  stocks. 
Nothing  has  been  written  off  freeholds,  leaseholds,  &c.,  valued 
at  £3<><$°°,  and  goodwill  is  left  at  ^f  141, 073,  a  figure  which  is 
ridiculously  high  considering  the  condition  of  the  business. 

Midland  and  South-Western  Jvxction  Railway.— Gross 
receipts  for  the  June  half-year  rose  by  ;/;'94i  to  ^42,234,  the 
bulk  of  the  increase  being  in  mineral  traffic,  but  the  coal  bill 
rose  by  ^1,372,  and  materials  cost  £7^3  more,  with  the  result 
that  expenses  were  ^2,157  heavier  at  ;f3i,996.  Nett  revenue  was 
therefore  ^^1,216  smaller  at  /io,238,  but  ^1,663  or  /i,i6o  more 
was  brought  forward,  and  ^28  came  in  from  general  interest, 
making  the  available  total  jf  11,929,  against  ;,f  11,957.  After  pro- 
viding for  rents,  dividends  on  rent  charge,  stock  and  interest 
on  "A"  debenture  stock,  a  balance  of  ^^877  is  carried  forward, 
compared  with  ;^8i6  a  year  ago.  Arrears  of  interest  on  the 
Midland  Railway  loan  now  amount  to  ^26,326.  but  the  directors 
state  that  an  arbitrator  has  been  mutually  agreed  upon  to 
settle  the  differences  arising  out  of  the  agreements  with  that 
company,  and  it  is  hoped  that  his  award  may  be  received  during 
the  current  half-year.  The  debit  balance  on  capital  account  is 
a  heavy  one  of  ;f  233,792,  in  addition  to  which  there  is  a  suspense 
account  of  ;^i3,78o  for  revenue  proportion  of  renewal  of 
permanent  way,  and  in  order  to  provide  for  these  ;r£'237,soo  has 
been  borrowed  from  the  Midland  Railway. 

Richard  Hill  and  Co.  (1899).— .Sales  of  wire,  rods,  &c.,  during 
the  year  ended  Tune  30  are  brought  out  at  ^205,354,  but  this 
figure  is  admittedly  swollen  out  by  transfers  from  one  depart- 
ment to  another,  and  after  meeting  all  expenses,  including  a 
corresponding  change  between  departments,  nett  profits  amount 
to  DO  more  than  £7,70!).  Directors'  remuneration  having  been 
provided,  together  with  ;,fi.i;iQ  for  depreciation  and  /200  for 
bad  debts,  the  preference  dividend  is  paid  and  the  ordinary 
shares  get  5  per  cent,  for  the  year,  leaving  ^4,992  to  be 
carried  forward.  The  reserve  has  been  reduced  by  ^^3,284  for 
law  costs  and  damages  incurred  in  litigation  vi-ith  another 
firm,  and  now  stands  at  /i4,2i6,  against  freehold  and  lease- 
hold property,  goodwill,  &c.,  valued  at  ^146,446.  Stock-in- 
trade,  frc,  seems  heavy  at  ;f49,439,  and  trading  accounts  are 
only  just  in  favour  of  the  company,  ^8,462  being  due  to 
creditors,  against  ;£'9,626  to  come  in,  that  is  if  all  the  book 
debts  are  good,  a  matter  which  seems  doubtful,  as  it  has  been 
considered  necessary  to  set  aside  a  provision  of  .^1,072.  Cash 
at  /2,6<;g  is  barely  sufficient  to  meet  the  final  instalment  of  the 
preference  dividend. 

South  American  Light  and  Power  Company. — This  com- 
pany's business  is  now  worked  by  the  Hahia  Blanca  and  North- 
western Railway,  which  pays  over  50  per  cent,  of  the  gross 
receiots.  For  the  year  ended  March  31  this  amounted  to 
/8,88q,  of  which  debenture  interest  took  ;£2,i75,  and  half 
of  the  surplus  went  to  the  railway  in  accordance  with  the 
arrangement,  leaving  £^.-^',7.  To  this  were  added  ^^149  from 
interest,  &c.,  and  ;fi;o6  from  the  previous  account,  making  a 
total  of  ;^4,oi2,  and  after  providing  for  bala.nce  of  London  office 
expenses  and  writing  off  /i.ioi  for  loss  on  sale  of  gas  engine, 
together  with  ^^200  off  cost  of  dynamo  and  ^144  off  capital 
issue  expenses,  ^^2,309  was  left.  Out  of  this  a  dividend  of  2 
per  cent,  is  paid  on  the  issued  canital  of  ;^ioo,ooo,  and  at  the 
same  rate  on  /8,ioo  allotted  to  the  railway  company  in  pa}-- 
ment  for  further  canital  exoenditure,  leaving  /'167  to  be  carried 
forward.  Apart  from  ;^i6,oii  due  to  the  railway,  and  payable 
in  cash  or  shares  the  liabilities  are  trifling,  while  on  the  other 
hand,  in  addition  to  /1.041;  in  cash,  the  company  has  /^i;,ooo 
out  on  loan,  and  /'1.478  to  come  in  from  sundry  debtors.  Capital 
outlay  stands  at  ^89,612  and  concession  and  goodwill  account 
at  ^64,694. 

Woking  W"ater  and  Gas  Company.— Although  this  company's 
title  includes  the  word  "  gas  "  it  appears  to  be  a  water  under- 
taking pure  and  simple,  the  right  to  supply  gas  to  the  W^oking 
Station  and  several  other  districts  having  been  transferred  to 
the  Woking  District  Gas  Company.  Gross  revenue  for  the  June 
half-year  was  /7.Q55  of  which  A. 710  represented  profit"  and 
with  /1.288  brought  forward,  /jS  from  interest  and  ;^26o  from 
interest  on  amount  of  award  in  the  Guildford  arbitration,  the 
n«tt  balance  after  providing  debenture  inter* it  was  ;^5,34i.    Out 


of  this  a  dividend  at  the  rate  of  5  per  cent,  per  annum  is  paid 
and  /.  1,345  IS  earned  forward.  Receipts  on  capital  account 
amount  to  ;ii'2o7,749,  against  an  expenditure  of  ;{^i72,69i,  and  the 
surplus  IS  mainly  represented  by  investments  valued  at  ;^34,o56. 
Debtors  at  ;f 2,662  exceed  creditors  by  /i,i26,  and  cash  is  good 
at  £3,9^- 

Yorkshire  Guarantee  and  Securities  Corporation, 
Limited.— Surplus  income  for  the  year  ended  June  30  last  was 
^■9,239,  and  after  meeting  debenture  interest  ;f6,i4o  was  left, 
exclusive  of  ;£2,672  brought  forward.  The  directors  declare  a 
dividend  of  2J  per  cent,  on  the  ordinary  shares,  tax  free,  add- 
^^2,500  to  the  reserve,  raising  it  to  ^£17,500,  and  carry  ;C3,ooo- 
to  next  year's  accounts.  They  state  that  an  accountant  has 
been  sent  out  to  British  Columbia  to  make  the  usual  periodical 
investigation  of  the  books,  accounts,  and  securities  there.  There 
is  nothing  at  all  in  the  balance-sheet  calling  for  observation, 
and  no  profit  and  loss  account  is  furnished. 

Y.  Trotter  and  Son.— Is  there  anything  in  the  balance-sheet 
of  this  paper-making  company  that  the  directors  are  afraid 
might  be  unfavourably  commented  upon  that  they  have  chosen 
to  send  us  a  mutilated  copy  of  the  report?  The  front  page, 
which  is  all  that  has  reached  us,  states  that  with  a  view  of 
obviating  all  questions  raised  by  the  County  Council  as  to  river 
pollution,  further  evaporating  and  recovery  plant.  &c..  have 
been  erected  at  considerable  cost.  Whether  this  was  provided" 
out  of  revenue  or  not  we  cannot  say,  nor  do  we  know  how  th» 
balance  of  ;^D,82i  at  credit  of  profit  and  loss  account  is  made 
up,  and  all  we  car  do  is  to  note  that  after  paying  the  preference 
dividend  the  ordinary  shares  get  5  per  cent,  and  ;f 608  is  carried 
forward. 


Answers  to  Coppespondents. 

•»•  A  Key  to  these  Answers  will  be  posted  early- 
each  week  to  Subscribers  of  ON£  GUINEA 
per  annum,  lis.  for  six  months,  or  5s.  9c/. 
for  three  ntonths. 

Deposits  against  future  Queries  may  be  lodgetk 
with  the  Publisher. 

Spector. — There  are  indications  of  some  improvement  in  the 
company's  affairs,  and  therefore  a  chance  ot  some  1  ecovery.  As- 
a  speculative  purchase  von  might  average. 

Paradox. — (i)  Dividend  should  be  fairly  safe,  though  there  is  not 
very  much  margin.  We  h-  pe  the  company's  position  will  improve, 
but  it  has  rather  an  uphill  struggle.  (2)  "The  last  distribution  wa» 
short  of  the  full  rate  o'  dividend,  but  this  should  be  male  good  at 
the  next.  In  spite  of  this  the  stock  i,s  not  stnkin^jly  cheap,, 
though  it  may  improve  again  to  about  the  figure  you  name. 

L.  N.  T. — It  is  said  prospects  are  a  little  brighter,  £.0  yoa 
should  hold  on  in  the  hope  01  getting  your  money  bick. 

Chester. — The  bi-monthly  edition  of  the  Moniteur  des  Interitt 
Matcrids  will  give  you  the  information  you  de  ir^.  We  do  not 
consider  these  an  a'tractivn  investment,  but  vou  siouli  not  accept 
the  offer  you  refer  to  without  knowing  the  prices  you  will  re:;eive. 
You  can  get  quo  atinns  r  im  your  brokers.  Your  inquiries  really 
make  onlv  ont-  question,  and  we  theretoie  hi  Id  2s.  to  your  cr-dit. 

F.  E  D — (i)  A  go  'd  bond,  but  you  ouaht  to  gt-t  it  ab  )ut  i  per 
cent,  below  the  quo  att'  n  you  mention.  (2)  There  she  uid  be  full, 
security  for  ttie^  a'  their  present  price,  but  tney  are  ditficalt  to 
deal  in.  Goodwill  stands  at  a  very  high  figure.  Apart  from  these 
points  they  seem  a  fair  specula'ive  purcha  e.  (3)  A  lair  security, 
with  prospects  of  small  increase  in  value.  {4)  Tnere  should  be 
security  for  this  debenture  at  current  price,  but  tne  company's 
financial  position  is  very  unsatis'actory.  We  ttiink  th>-re  is  no 
hurry  to  purchase,  although  the  stock  is  worth  watching.  We 
have  now  9-1.  to  ynur  credit. 

B.  W.  J. — Formed  in  1900,  it  paid  2j  per  cent,  for  its  fir-t  year, 
then  nil  lor  two  years.  Since  then  dividends  have  increased  to- 
present  level,  and  part  of  the  liability  on  shares  has  been  paid  by 
special  bonus.  Concern  respectable,  but  the  shares  are,  we  hear, 
difficult  to  deal  in.  Busine-s  fruit  growing,  and  therefore  bome- 
what  speculative. 

E.  "T.  —  Intrinsically,  we  do  not  think  they  are  wirth  their 
present  price,  but  there  mav  be  a  further  rise  engineered  before 
long.  Sell  on  the  next  upward  spurt.  Your  deposit  was  exhausted 
June  22. 

D.  H.  C. — (i)  Quite  respectable.  (2)  They  should  b«  sife,  but 
the  company  is  not  a  very  strong  one.  Sell  if  they  recover  to 
about  105. 

Sancal. — (i)  We  doubt  if  these  should  be  bought  at  present. 
The  controlling  group  has  a  good  many  irons  in  the  firf,  and 
appears  very  anxious  to  place  these  s'ocks.  It  would  be  difficult 
to  reali-e  if  you  desired  10  do  so  (2)  This  is  under  American  con- 
trol, and  thjugh  the  project  appears  a  reasonable  one  the  security- 
is  not  a  very  mirketable  commodity.  We  understand  the  bonds- 
have  no  charge  on  the  assets.  (3)  We  can  leirn  nottiing  about 
this  beyond  what  you  -end  us,  but  here  again  there  is  the  ri.-k  that 
the  is  ue  may  notbfcome  marketable.  All  these  projects  have  pros- 
pects, but  there  are  so  many  risks — financial  straits,  fall  in  exchange, 
and  suchlike — that  a  purchase  would  be  a  very  speculative 
venture. 


London  City  and  Midland  Bank. — The  statement  for 
period  to  Aug.  20  showed  current,  deposit  and  other  accounts 
of  ^^53,684,432,  and  acceptances  on  account  of  customers 
/2, 979, 700  against  assets  consisting  of  cash  in  band  and  at  Bank 
of  England  /9, 110,239,  money  at  call  and  short  notice  /7,220,902, 
investments '  ;f 7,960,757.  bills  of  exchange  ;f5,977,452,  and 
advances  on  current  account  &c.,  ;^28,503,176. 
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James  Keh.lkr  and  So.v,  Limited. 
Established  about  1797,  this  famous  firm  of  fruit 
preservers,  whicii  is  best  known  by  its  Dundee  marma- 
lade, was  converted  into  a  limited  liability  company  in 
1893.  Its  l-ondon  works  were  destroyed  by  fire  in 
1899,  and  in  the  followin},'  year  the  Dundee  establish- 
ment met  with  the  same  fate,  and  the  directors  state 
that  the  reljuildinj;-  involved  a  considerable  outlay, 
which  was  partly  provided  by  temporary  loans.  The 
capital  has  been  increased  to  ;^'4oo,ooo  by  the  creation 
of  10,000  5  per  cent,  cumulative  preference  shares  of 
;^io  each,  ranking-  pari  passu  with  the  existing-  15,000 
shares,  of  which  866  have  been  taken  up,  and  the 
other  9,134  arc  offered  for  suibscription  at  a  premium 
of  £1  per  share.  Details  as  to  the  company's  position 
is  confined  to  a  few  general  statements,  such  as  that 
the  assets  in  November  last  were  valued  at  ;^'443,i43, 
exclusive  of  goodwill  ;  after  deduction  of  all  liabilities 
there  was  a  surplus  of  assets  amounting  to  £77,2jc„ 
including  the  reserve  of  ;^7o,ooo.  No  reference,  how- 
ever, is  made  to  any  independent  valuation  having  been 
made,  and  in  any  case  investors  are  surely  entitled  to 
the  fullest  possible  details  of  a  business  in  which  they 
arc  invited  to  take  an  interest.  The  company  has  always 
ibeen  secretive  in  the  question  of  profits' earned  and 
■dividends  paid  on  the  ordinary  shares,  and  the  state- 
ment that  profits  for  the  15  years  of  its  existence  have 
averaged  over  ;£;34,ooo  per  annum,  while  for  the  past 
five  years  they  have  been  over  ;^35,ooo  per  annum, 
leaves  very  much  to  be  desired.  .As  an  industrial  in- 
vestment the  shares  are  no  doubt  well  enough  secured, 
but  there  is  nothing  in  the  prospectus  to  show  that  they 
are  worth  a  premium  of  lo^pcr  cent.,  and,  as  a  matter 
•of  fact,  they  seem  dear  at  that  figure. 


Xcttere  to  the  EMtor. 


FREE  TRADE  OR  TARIFF  REFORM. 

Dear  Sir,— Is  raising  revenue  by  Protection  a  method  of  de- 
basing the  currency  of  a  country? 

In  the  i6th  and  17th  centuries  the  political  economists  of  the 
•day  with  the  amount  of  silver  they  could  buy  for  i6s.  minted 
20s.,  considering  that  coinage  was  merely  a  symbol  of  value, 
and  not  taking  into  account  that  the  bullion  contained  in  each 
shilling  had  a  value  as  a  natural  product  which  could  not  be 
Ignored.  Indeed,  they  calculated  that  every  £1  of  coinage  gave 
them  43.  profit,  and,  in  consequence,  the  revenue  of  the  Covern- 
ment  would  be  increased  20  per  cent,  on  as  much  money  as  they 
-could  mint — an  idea  that  is  very  similar  to  the  argument  often 
used  in  Australia  that  the  higher  the  duty  the  larger  will  be  the 
revenue.  The  disastrous  results  of  the  minting  experiment  are 
recorded  so  accurately  by  Froude  and  Dean  Swift  that  Tariff 
Reformers  would  do  well  to  refresh  their  memories  in  case  there 
should  be  so  close  a  resemblance  between  debasing  coinage  and 
artificially  depreciating  the  value  of  goods  that  it  leads  to  the 
same  results.  I>ean  Swift  suggested  baby  food  as  the  only 
practical  remedy.  Let  us  hope  our  Tariff  Reformers  won't  drive 
the  population  to  the  same  extremities.  For  it  seems  as  if  the 
fixing  of,  say,  a  20  per  cent,  preference  by  a  government  on  the 
merchandise  the  country  imports  only  reverses  the  process  of 
debasement  and  lowers  that  country's  goods  currency  instead 
of  its  minta^,  so  making  two  things,  which  should  be  equal  to 
the  same  thing,  not  equal  to  each  other — a  complete  reversal 
of  the  Free  Trader's  ideal,  which  is  equality  as  far  as  possible 
everywhere.  Thus,  if  with  a  20  per  cent,  duty  a  tax-payer  in  a 
Protectionist  country  is  compelled  to  exchange  his  unalterable 
sovereign  for  i6s.  worth  of  goods,  4s.  of  his  capital  has 
vanished.  And,  again,  if  the  country  uses  his  4s.  of  lost  capital 
for  revenue  and  not  reproductive  works,  the  4s.  of  capital  is  lost 
to  the  country  as  well.  As  example,  a  purchaser  goes  to  a 
goldsmith  in  Free  Trade  London  and  orders  a  gold  plate,  stipu- 
lating that  in  any  part  of  the  world  it  shall  be  worth  100 
sovereigns  in  bullion.  The  goldsmith  may  charge  him  ;^iio,  or 
10  per  cent,  over  bullion  value,  out  of  which  10  [ler  cent,  the 
goldsmith  deducts  taxes,  workmanship  expenses,  and  his'own 
profit.  Hut  if  a  purchaser  goes  to  a  goldsmith  in  a  Protectionist 
country  like  Australia  and.  orders  ^^'oo  worth  of  plate  on  th« 
same  conditions,  the  goldsmith  charges,  at  least,  £^^0,  adding 
£io  for  the  duty,  and  the  English  buyer  when  hewishes  to 
turn  his  purchase  into  currency  has  evidently  gained  £30  more 
capital  than  the  Australian  one. 

Gold  merchandise  gives  the  most  vivid  illustration  on  account 
of  its  two  prices.  Hut  the  result  would  have  b>een  the  same  ha(I 
it  been  boots  or  bicycles.  Hut  the  proof  is  so  o\'«rlai'd  with  side 
issues,  and  the  number  of  well-educated  men  capable  of  under- 
standing simple  mathematical  problems  so   small.     The  mathe- 


matical master  of  a  large  public  school  stated  that  he  did  not 
believe  25  per  cent,  of  hi.s  pupils  had  ever  understood  the  filth 
proposition  of  the  first  book  of  Euclid. 

If  this  is  so,  is  it  surprising  that  the  majority  of  the  politicians 
of  a  country  can  honestly  believe  themselves,  and  try  to  con- 
vince voters  even  less  educated  than  themselves,  that  Tariff 
Reform  will  enrich  both  the  workmen  of  the  country  and  the 
country  itself? 

And  armed  with  the  argument  that  Iha  workmen  of  Protec- 
tioni.st  America  and  Australia  get  by  legislation  /j  ja  wage* 
for  every  £4  they  would  get  in  Free  Trade  England  for  Uie 
same  job,  not  knowing  themselves  that  the  extra  £1  is  only  fairy 
gold,  which  impoverishes  both  the  country  and  tl)«  wage  earner, 
and  concealing  from  the  voter  how  much  dearer  are  the  goods 
— the  real  currency  of  a  country — they  will  have  to  exchange 
for  their  increased  wages,  they  propound  a  seemingly  un- 
answerable "  Pons  Asinorum "  to  the  labouring  classes  of  a 
foodless  country,  which,  if  answered  as  they  demonstrate  it,  will 
again  have  to  be  solved  as  it  was  solved  before  by  a  long  period 
of  national  starvation  and  misery. 

Yours  truly, 

J.  W.   R.  STTrA«T. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are    the   receipts   into  and    issues    out   of    the 
Exchequer  between  April  1,  1908,  and  August  29,  1908: — 

Revenue  and  other  Receipts. 


I  loul  Reocipt* 

EMimate      |    Inio  tba  Ez- 

lor  the  Year.   |  chequer  from 

190S-1909.       '  April  1, 1908.  to 

.  Aug.  tq.  H)og. 


BaUnces,  April  i : 
Bank  of  Ensland 
Bank  ol  Irelanil.. 


Rkvenue. 


Customs   

Eiclse   

Esiale,  ftc,  Dulles 

Stamps 

Land  Tax 

House  Duly 

Properly  and  Income  Tax. 

Post  Office  

Crown  L.ands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans 
Miscellaneous 


29,MO,O0O 

3S,)oo.ooo 
19,500,000 

8,080,000 
Toaooo 

1,900,000 
35,000,000 
22,770.000 

]]0,000 

1,170,000 
2,000,000 


'i4.3iOf<»o 


Revenue    

Total,  IncludloR  balance. 

Othbr  Rkceipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Hills  (nelt  amount) 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  Public  Offices  Site  (Dublin)  Act,  1903 
Temporary  Advances,  Deficiency   


Tola! 


Total  Raeaipa 

eheqnar  mm 
April  1,1907,  to 
Aon.  3'   ">^- 


7.7«3.«SI 


S,9l8,)6s 


11,603,000 
11,803,000 
7.346,000 
3,161,000 

330,000 

3,279  ooo 
7,710,000 

210,000 

610,413 
87I,»07 


30.127,631 


39.04S.S94 

70,000 

2,300,000 

230,000 

XO,00O 


62,116.394 


S,E>7,7II 
1,114,702 


6,932,423 


13.677.ji7 

>J.l63.«»» 
8,361,814 
3.316,000 

J9o*oo 

S.330,000 
7,670,000 

200,000 

681,817 
930,014 


34.S»».?94_ 
«MM.7i7 

7So."» 
3/j47,ooo 


1,300,000 


66,79' .71 7 


ExrKHDITURB  AHO  0THK«  IsSUBS. 


Estimate  for  the 
Year  1908-1909 

(hicludlnf! 
Stipplementary 

Estimates). 


Fund 


Expenditure. 
National  Debt  Services 
Other      Consolidated 

Servtc.'S    

Paymeiiis  to  Local  Taiation 

Accounts,  &c ...■■■•■. 

Supply  Services.  ...•• 


Eipendlturs 


€ 

98,000,000 

1,685,000 

11,190,000 
113.312.000 


134,487,000 


Other  Issdks. 

For  Advances  for  Bullion    .... 

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Espenditure 
(Money)  Act,  1904 

U  nder  Telefirapb  Acts,  1893  10  1907 

Under  Naval  Works  Acts,  1895  to  1905  

Under  Military  Works  Acts,  189710  1901 

UikIct  I'ublic  Buildings  Expenses  Act,  1903.... 

Under  I*ublic  Otiices  Site  (Dublin)  Act,  1903  .. 

Under  Cunar.l  Agreement  (Monay)  Act,  1904.. 

Sur)>lus  Revenue  applied  to  reduce  debt 

Deticiency  Advances  repaid 


Balances  in  Bxcbequet :— | 
Bank  of  England    ... 
Bank  of  Ireland 


Total  Issues    |    Total  Issues 
out  of  the  Ex-  :  out  of  Iha  Ex- 


chequer to 
meet  payments 

ncom 

April  I,  1908,  to 

Aug.  19,  1908. 


chequer  to 
meetMymenis 

from 
April  1,  1907.  •« 
Aug.  31. 1907. 


0,^5.81 


lo,o9I,*02     I         I0,}S5,863 
6f5.23e  aS,S3S 


2.889.31s 
41,269,132 


54.9l6.o«3 


90,000 
3oe,aoo 
371,000 
130.000 
87,000 
XO.000 

i.yoojcoo 


3,iiS,iSil 
40.344.034 


34,7404ja 


Soo.ooc 


Tout 


S7O.000 

150,000 
173,000 

3,300,000 

i.3aa,oa»'. 


Mbu.— Treasury  Bills  outstanding  on  Au(.  19, 1908  ;— 

Billa  Issued  by  Public  Tender  £13.700,000 

Bills  otherwise  issued ltao,««o 


Tnasnry,  Sept.  1,  >«o6 


Total jCu.S^ooo 


A  branch  of  the  London  and  County  Hanking  Company  is  lioV"' 
open  at  No.   i,  John  Street,  Bedford   Row,  W.C.,  under  the 
management  of  Mr.  \V.  G.  Johnston. 


3IO 


Ube  3nv>e8tor6'  IReview. 


[Sei'temuer  5,  1908. 


TRADE  AND  PRODUCE. 

Wheat. — Liberal  shipments  and  a  quiet  demand  might  have 
made  markets  easier  this  week,  but  the  continued  stormy  weather 
has  counteracted  their  effect  and  kept  all  prices  in  sellers' 
favour.  Harvesting  is  over  in  the  South  of  England,  and  much 
of  it  in  East  Anglia  and  the  Midlands,  but  there  are  still  large 
areas  to  cut  further  north,  and  the  continued  rain  must  seriously 
affect  the  ultimate  result  of  the  crop.  English  supplies  ha.ve 
been  plentiful  this  week,  the  new  crop  being  of  excellent  quality 
so  far,  and  prices  have  advanced  from  6d.  to  is.  per  qr.  liut 
the  average  for  this  cereal  year  closes  at  3s.  below  that  of  the 
same  time  last,  the  old  crop  having  lasted  much  better  this 
season.  Farmers'  deliveries  last  week  were  76,422  qrs.  averaging 
30s.  lod.  compared  with  only  11,847  qrs.  averaging  33s.  lod.  in 
the  same  week  of  1907.  Imports  from  abroad  were  410,923  qrs. 
against  463,867  in  1907,  and  the  quantities  of  wheat  and  flour 
on  passage  show  a  decrease  of  115,000  qrs.  from  last  week, 
while  the  visible  supply  is  326,000  qrs.  less  and  5,960,000  qrs. 
below  last  year.  American  markets  have  had,  on  the  whole, 
a  firm  week  with  an  occasional  bearish  tendency. 

Wool. — A  larger  business  is  being  done,  and  markets  are 
displaying  a  little  more  interest  in  the  different  wools,  but  it 
cannot  be  said  that  the  state  of  affairs  is  highly  satisfactory. 
Sales  are  more  numerous,  but  are  not  for  large  quantities.  The 
deipand  is  chiefly  for  colonial  wools.  English,  except  that 
America  continues  to  purchase  freely,  has  been  more  neglected  ; 
wethers  can  be  bought  at  l^d.  less  than  last  week,  and  stocks 
of  them  are  accumulating.  Shipping  to  the  colonial  and  South 
American  markets  has  fallen  off,  and  in  regard  to  Huddersfield 
trade  with  the  United  States  last  month's  returns  show  a 
decrease  of  over  ^6,000  compared  with  last  year  in  woollen 
and  worsted  goods  alone.  Bradford  returns  also  show  a  heavy 
decrease  compared  with  last  year,  the  total  exports  for  August 
valuing  _^i5S,2oo  less  than  in  1907.  Cotton  linings  have  dropped 
from  2^72,700  to  /i4,ooo,  stuff  dress  goods  from  ;£6i,ooi  to 
;^ii,56o.  Raw  wools  alone  show  an  increase  though  of  ;^2,433. 
Spinners  are  now  refusing  to  take  contracts  that  do  not  yield  a 
good  margin  of  profit. 

Cotton  (from  our  Manchester  correspondent). — The  dulness 
in  our  market  has  not  been  so  pronounced  during  the  past 
week  as  in  the  month  of  August,  and  certain  sellers  have  met 
with  rather  more  success  in  arranging  transactions.  There  is 
still  a  good  deal  of  complaining  of  the  poor  prices  which  have 
to  be  taken  in  order  to  secure  business,  but  a  little  more  activity 
on  the  part  of  buyers  is  welcome.  Many  people  are  coming  to 
the  conclusion  that  whatever  the  raw  material  may  do  yarn 
and  cloth  is  not  likely  to  decline  in  price  very  much.  Here 
and  there  cheap  lots  have  been  secured  by  buyers  who  are 
on  the  alert  to  secure  goods  where  the  terms  are  reasonable. 
The  news  with  regard  to  the  American  crop  is  generally  favour- 
able, and  although  the  figures  of  the  bureau  report  this  week 
scarcely  came  up  to  expectations,  the  prospects  for  a  large  yield 
are  generally  healthy.  American  cotton  has  been  rather 
steadier,  with  slightly  more  business  on  the  spot  in  Liverpool. 
There  is  no  particular  alteration  in  Egyptian  descriptions.  In 
piece  goods  for  export  sellers  have  met  with  more  inquiry,  but 
there  is  not  any  free  movement  for  the  chief  consuming  outlets 
of  the  East.  Offers  for  India  have  again  been  impracticable, 
and  although  the  monsoon  is  considered  to  be  satisfactory,  the 
fact  that  dear  goods  are  still  in  large  supply  prevents  free  opera- 
tions for  our  Dependency.  The  general  demand  for  China  does 
not  improve  very  much,  but  now  and  again  cheap  lots  change 
hands  for  Shanghai.  Japan  buyers  have  shown  rather  more 
life,  but  the  demand  has  rather  fallen  away  during  the  last  few 
days.  Various  Mediterranean  outlets  have  sent  forward  rather 
better  reports,  and  here  and  there  moderate  transactions  have 
been  put  through.  Burnley  goods,  on  the  whole,  are  not  quite 
so  much  pressed  for  sale.  Certain  maJ<ers  are  meeting  with 
more  business,  but  the  margin  is  still  on  the  wrong  side. 
Coloured  woven  goods  and  sateens  have  not  commanded  much 
attention.  Small  lots  have  changed'  hands  in  T-cloths  and 
Mexicans,  chiefly  for  the  Levant.  The  home  trade  remains 
slow,  buyers  being  very  cautious  in  operating.  The  business 
passing  in  heavy  goods  is  smaller  than  usual  for  the  time  of 
the  year.  American  yarns  for  home  consumption  have  met 
with  more  extensive  inquiry,  and  producers  of  twists  have  gained 
a  little  ground.  Users  have  not  much  yarn,  by  them  at  the 
sheds,  and  there  is  a  considerable  "short"  interest  amongst 
manufacturers.  Ring  beams  are  still  badly  situated,  and  certain 
qualities  in  wefts  are  plentiful.  The  demand  in  bundles  for 
China  has  fallen  away,  but  small  sales  have  been  put  through 
for  India.  Egyptian  spinnings  do  not  shew  much  alteration, 
but  the  inquiry  shows  a  little  improvement,  and  prices  closed 
rather  steadier. 

In  Sir  Jacob  Behrens  and  Sons'  market  notes  they  state  that 
the  report  of  the  United  States  Department  of  Agriculture  upon- 
the  condition  of  the  cotton  crop  up  to  August  25  was  issued 
on  Tuesday  last,  giving  the  average  condition  at  76.1  against 
72.7  for  same  time  last  year,  and  83  a  month  ago.  The  de- 
terioration of  the  past  month,  however,  had  been  already  antici- 
pated, and  the  market  was  not  influenced  in  any  way.  Middling 
American  spot  in  Liverpool  on  Monday,  September  2,  1907, 
stood  at  7.42,  whilst  Tuesday  this  week  the  figures  were  5.23, 
or  nearly  a^d.  per  lb.  less,  and  in  addition  to  "this  the  "points 
on"  for  grade  are  much  more  favourable  to  the  spinner  than 
they  were  twelve  months  since.  The  trade  outlook,  however,  is 
most  unfavourable  in  comparison  with  what  it  was  a  year  ago, 
and  what  will  be  the  course  of  events  in  the  near  future  it  is 
impossible  to  say.     It  would  appear  that  we   are)  very   largely 


dependent  upon  the  weather  of  the  next  two  months,  and  upon 
a  better  demand  for  the  course  of  values. 

Coal. — Trade  is  beginning  to  show  a  little  more  animation, 
and  the  summer  season  is  now  considered  at  an  end.  In  Welsh 
coals  large  contracts  are  coming  to  hand,  though  the  storms  of 
the  week  have  had  a  bad  effect  on  prices,  which  for  the  moment 
are  easier  except  in  anthracites.  House  coals  will  go  up  is.  per 
ton  it  is  said  at  the  beginning  of  October,  and  already  prices 
are  a  little  firmer  with  the  steady  increase  in  demand.  Coal 
for  manufacturing  purposes  is  only  in  very  moderate  request, 
and  is  accumulating  rather  largely   at  some  of  the  pits. 

Coffer. — The  market  displayed  considerable  activity  in  the 
early  part  of  the  week,  partly  owing  to  optimistic  trade  advices, 
and  the  undertone  was  firmer.  Values  rose  to  ^^62;.^  for  for- 
ward delivery,  but  prices  then  reacted,  and  after  fluctuating 
narrowly  fell  to  ^6o;4  cash  and  £(>i}i  three  months.  Messrs. 
Henry  R.  Merton  and  Co.,  Limited,  gave  the  visible  supply  on 
August  31  as  45,072  tons,  compared  with  42,134  tons  at  the  end 
of  July.  Total  supplies  for  August  were  35,890  tons  and  the 
deliveries  30,952  tons,  compared  with  37,951  tons  and  33,528 
tons  respectively  for  July.  Stocks  in  England  and  France 
amount  to  36,747  tons  against  32,284  tons  a  month  ago.  Chili 
charters  total  2,450  tons. 

Tin. — At  first  a  reactionary  movement  set  in,  due  to  a  re- 
stricted general  demand  in  anticipation  of  disappointing' 
statistics,  but  they  had  a  less  bad  effect  than  was  expected,  and 
prices  soon  rallied  again.  Business  became  very  restricted,  not 
only  through  the  limited  orders  coming  on  the  market  for  for- 
ward delivery,  but  by  the  reserved  attitude  of  sellers  and  of  the 
Eastern  market,  and  values  after  touching  £132}^  cash  and 
£^33/4  three  months  closed  to-night  at  ;f  131J4  cash  and  £132% 
three  months.  Messrs.  A.  Strauss  and  Co.  give  the  visible  sup- 
ply as  17,613  tons,  compared  with  16,304  tons  at  the  end  of 
July.  The  quantities  on  the  spot  and  landing  amount  to  5,569 
tons  against  6,307  tons  a  month  ago.  The  August  deliveries 
in  London  totalled  1,048  tons  and  in  Holland  1,360  tons,  making 
an  aggregate  of  2,408  tons  against  2,160  tons  for  July.  The 
Straits  shipments  are  6,055  tons,  of  which  4,890  tons  are  for 
London,  765  tons  for  America,  and  400  tons  for  the  Continent. 

Iron  and  Steel. — The  general  position  seems  to  be  improv- 
ing. Consumers  are  at  last  begirming  to  buy  freely  not  only 
prompt  but  forward  metal,  and  makers,  particularly  Scottish 
ones,  are  trying  to  put  up  the  price  of  the  latter.  For  a 
number  of  special  brands  they  have  raised  their  quotations  from 
6d.  to  IS.,  and  this,  says  the  Engineer,  added  to  the  continued 
strength  of  the  Cleveland!  warrant  market,  is  just  what  was 
wanted  to  support  the  Midland  revival.  Whether  it  is  a  solid 
revival  that  will  last  throughout  the  autumn  and  winter  is  very 
doubtful,  for  trade  generally  is  not  in  a  very  flourishing  conJi- 
tion,  and  it  may  be  that  this  spurt  is  entirely  due  to  specula- 
tors. Hematite  prices  are  steadier,  and  so  are  manufactured 
iron  and  steel,  but  business  is  irregular  and  of  no  real  improve- 
ment. 

Sugar. — Mr.  Czarnikow's  circular  say^  that  the  August  liquida- 
tion passed  otf  very  quietly  here.  September  tenders  were  small 
and  easily  absorbed  by  refiners  at  prices  improving  from  gs.  6d.  to 
gs.  gd.,  and  as  long  as  a  large  quantity  is  kept  back  in  lighters  at 
Hamburg  it  is  possible  that  "bears"  will  have  to  cover  at  full 
prices.  However,  while  Russian  are  offering  at  a  low  pHce,  no 
special  support  can  be  expected  fron  consumers.  A  better  tendency 
for  next  crop  sugar  influences  the  market  generally  ;  on  the  Conti- 
nent it  has  not  been  so  cool  and  wet  as  in  the  United  Kingdom,  still  it 
leaves  something  to  be  desired,  and  whilst  Franco  remains  above  ex-^ 
port  parity  there  was  not  sufficient  88  per  cent,  factory  sugar  tosatisfy- 
the  speculative  demand  stimulated  by  the  unfavourable  atmo- 
spherical conditions  on  this  side.  \t  the  same  time  a  moderate 
trade  demand  was  due,  and,  both  combined,  raised  September 
from  gs.  6d.  to  gs.  8Jd.,  May  from  gs.  g|d.  to  gs.  lojd.  The 
market  is  naturally  dependent  on  weather  conditions  just  now,  and 
it  is  said  that  only  unseasonable  ones  could  produce  a  strong 
improvement,  but  apparently  the  opinion  is  that  a  price  of  about 
gs.  6d.,  f.o.b.,  for  88  per  cent,  cannot  stimulate  production.  The 
American  market  has  been  almost  nominal  for  some  days,  but  at 
the  decline  to  los.  ijd.,  c.i.f.,  basis  g6  per  cent.,  it  seems  to  show- 
a  better  tone.  Landings  at  the  three  ports  were  only  20,000  tons, 
and  with  meltings  38,000  tors'stocks  were  reduced  to  238,000  tons. . 

Tea. — It  is  worthy  of  note,  Messrs.  Gow,  Wilson  and  Stanton, 
Limited,  point  out,  that  the  actual  exports  from  Ceylon  for 
August  of  6%  millions  are  below  the  estimate  by  about  two; 
million  lbs.  The  offerings  of  these  kinds,  therefore,  are  likely 
to  be  on  a  restricted  scale  for  some  time  to  come.  This  week 
they  were  only  moderate  at  26,648  packages,  and  with  an  im- 
provement in  quality  prices  generally  showed  an  advance  on 
rates  ruling  last  week.  Export  orders  were  more  in  evidence 
than  for  some  time  past,  particularly  for  Orange  Pekoes,  and  the 
average  price  for  the  week's  sales  came  to  7.75d.  against  7.5id. 
in  1907.  Indian  auctions  were  heavy  for  the  time  of  year,  and 
comprised  37,443  packages.  Buyers  were  more  in  evidence, 
and  medium  teas,  which  showed  an  improved  quality,  advanced 
in  recent  quotations.  Common  teas  also  were  more  sought 
after,  and  sold  at  steady  prices,  the  average  for  35,201  packages 
coming  to  8.45d.  against  S.26d.  for  32,332  packages  in  1907. 
3,236  packages  of  Javas  were  brought  forward,  and  with  few 
exceptions  prices  advanced  from  J^d.  to  j4d.  per  lb.  on  last 
week's  quotations.  ' 


Royal  Mail  Steam  Packet  Company. — A  branch  office  has  been, 
opened  at  Madrid,  the  company's  traffic  between  the  LTnited 
Kingdom,  the  Iberian  Peninsula  and  Latin  America  having 
increased  very  considerably  during  recent  years. 
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The  Week   in    Mines. 


Kaiiir  Shares. 

It  has  again  been  full  of  excitement  so  far  as  the 
Kadir  sections  are  concerned,  and  although  the  upward 
movement  has  not  been  entirely  uninterrupted  those 
interested  in  these  departments  of  the  Stock  Exchange 
have  every  reason  to  be  proud  of  the  week's  achieve- 
ments. The  breakdown  of  telegraphic  and  telephonic 
eommunication  was  a  serious  hindrance  to  business  in 
the  early  part  of  the  week,  especially  on  Tue.sday,  and 
the  absence  of  support  from  either  Continent  or  pro- 
vinces produced  a  little  nervousness  among  the  p#o^ 
fessionals,  so  that  for  some  time  profit-taking  was  the 
order  of  the  day,  causing  a  slight  slip  in  quotations. 
But  as  soon  as  communications  were  restored  prices 
were  started  upward  again,  and  at  the  moment  the 
inarket  undoubtedly  looks  strong  and  well  in  hand. 
Much  difference  of  opinion  naturally  exists  as  to  the 
extent  to  which  the  public  is  supporting  the  present 
movement,  some  declaring  that  a  return  to  the  palmy 
•days  of  Kaffir  booms  is  near  at  hand,  while  others  say 
that  the  discrimination  and  caution  displayed  by  out- 
siders during  recent  years  is  still  very  much  in  evidence. 
It  is,  of  course,  quite  certain  that  the  speculative  in- 
vestor is  taking  a  fairly  liberal  hand  in  the  game,  and 
lip  to  a  point  he  probably  stands  a  better  chance  of 
fair  treatment  than  on  any  previous  occasion.  .Simply 
because  they  did  not  pay,  many  of  the  dishonest  prac- 
tices formerly  indulged  in  have  been  discarded,  and 
now,  more  than  ever  before,  efforts  are  being  devoted 
to  the  welfare  of  the  industry  rather  than  to  the  finan- 
cial tricks  and  market  fakes  which  caused  such  colossal 
public  losses  in  the  past,  and  caused  speculators  to  take 
a  vow  never  to  go  near  the  Circus  again.  That  many 
will  stick  to  their  determination  we  have  no  shadow  of 
doubt,  but  the  mining  industry  is  now  carried  on  under 
the  watchful  eye  of  the  Transvaal  Government  and  dis- 
cretion alone  would  cause  the  crcwked  ones  to  try  and 
Tun  straight.  We  are  bound  to  view  with  disfavour 
the  rushing  up  of  such  things  as  Crown  Reefs,  Fer- 
reiras,  Robinson  Central  Deeps  and  other  properties  of 
short  life,  and  purcha.ses  of  such  shares  at  present 
prices  must  almost  inevitably  lead  to  disappointment. 
It  is  all  very  well  to  talk  of  this  and  that  amalgamation 
designed  to  lengthen  the  lives  of  the  properties,  but  the 
public  is  hardly  given  a  chance  to  come  in  before  the 
sudden  inflation  of  prices  takes  place,  and  the  rises  seem 
to  be  out  of  all  proportion  to  benefits  likely  to  accrue 
from  the  acquisition  of  additional  ground.  Paris  has 
had  its  settlement  on  hand,  and  despite  reports  to  the 
■contrary,  seems  by  no  means  inclined  to  lend  energetic 
assistance  to  the  latest  lx>om.  Some  buying  orders 
have  \>ccn  received,  but  there  has  been  a  good  deal  of 
profit-taking  from  that  centre.  Germany  has  been 
a  fairly  consistent  buyer,  and  the  Cape  has  done  its 
share,  so  that  from  one  cause  or  another  the  game  has 
kept  going  pretty  easily.  Once  or  twice  a  little  shop 
assistance  was  deemed  necessary,  but  that  was  only 
when  outside  support  was  kept  back  by  the  cable  break- 
down. A  good  deal  of  attention  was  given  to  deep 
level  properties  such  as  ^^'it  Deeps,  Knight  Central 
and  Robinson  Central  Deep,  and  there  was  a  rep>ort 
about  an  amalgamation  embracing  the  Crown  Deep, 
■Crown  Reef  and  Robinson  Central  Deep.  News  comes 
that  a  fire  has  occurred  in  the  shaft  of  the  Cason  mine, 
but  the  damage  appears  to  be  small.  The  August  out- 
put will  not  Ije  affected,  and  it  is  confidently  expected 
that  the  September  return  will  be  normal,  in  spite  of 
ten  days'  delay  in  repairing  the  shaft.  Crushing  re- 
turns for  August  will  be  coming  through  during  the 
next  few  days,  and  the  total  yield  is  expected  to  make 
a  very  good  showing.  The  figures  are  due  next  Thurs- 
day. One  of  the  most  prominent  incidents  of  the 
week  has  been  the  persistent  inquiry  for  shares  of  the 
Far  Eastern  Rand  companies,  Brakpans,  Van  Dyks, 
Transvaal  Coal  Trusts,  and  Rand  Collieries  all  going 
ahead.  The  West  Rand  Consolidated  Mines  has  com- 
menced crushing,    and  the  Knight  Central,    which  is 


said  to  have  ten  years'  supply  of  ore  in  reserve,  will 
have  its  mill  at  work  befcre  lon^. 

Land  and  Finance 
things  have  kept  the  gold  group  pretty  close  company, 
and  many  out-of-the-way  shares  have  been  brought 
to  the  front.  It  will  be  necessary  to  show  much  wari- 
ness in  connection  with  some  of  these,  and  those  who 
are  tempted  to  buy  should  take  quick  profits,  however 
small.  Central  Minings  have  been  left  alone,  keeping 
round  15,  but  Gold  Fields,  Gold  Trusts,  Johnnies, 
Anglo-French,  Goerz,  General  Mining  and  the  rest 
of  the  favourites  have  been  well  to  the  front.  A  sharp 
rise  took  place  in  T.C.L.  shares  in  the  middle  of  the 
week,  but  this  seemed  to  be  directly  due  to  a  failure 
of  some  importance  in  Paris,  where  a  biggish  opera- 
tor was  caught  a  Bear. 

Diamond 
shares  were  affected  by  the  same  cause,  there  being  a 
big  short  interest  in  Dc  Beers  and  Premiers.  The 
last-named  are  up  fully  ;£,'i  on  the  week,  and  the 
shares  of  Ixrth  companies,  stand  at  ridiculous  figures 
when  the  actual  position  of  affairs  is  properly  con- 
sidered. The  improvement  in  the  Diamond  market 
situation  is  very  slight  indeed,  and  it  would  seem 
highly  dangerous  to  follow  up  a  rise  based  on  an  arti- 
ficial position  brought  into  existence  by  a  default. 
Willoughbys'  South  African  Options  thing  went  up  to 
about  6,  and  the  rubbish  as  usual  found  buyers. 

RjiODESIANS 

do  not  manage  to  make  much  headway,  and  the  failure 
of  these  to  keep  up  the  pace  is  naturally  causing  a 
good  deal  of  disappointment.  The  Banket  things 
struggled  bravely,  and  met  with  small  success,  but 
Tanganyikas  and  Zamhesias  were  distinctly  off  colour, 
although  the  "  Tank  "  tap  recently  on  was  said  to 
have  been  turned  off.  Chartered  mounted  to  i~s.  7id., 
a  perfectly  wonderful  price,  and  the  miraculous  feat 
may  yet  be  accomplished  of  making  that  option  worth 
something.  Some  further  information  is  to  hand  con- 
cerning the  disastrous  collapse  of  the  shaft  of  the 
Giant  Mines  of  Rhodesia.  The  manager  recommends 
the  sinking  of  a  new  shaft  at  the  No.  6  level,  and 
to  simultaneously  reojxjn  the  mine  to  the  No.  4  level 
by  the  west  shaft.  This  would  make  available  about 
40,000  tons  of  ore  in  the  next  six  months  at  a  cost 
of  ;^i 2,500,  after  which  the  mill  will  be  restarted,  earn- 
ing an  estimated  profit  of  ;^5,ooo  a  month.  The  cost 
of  the  scheific  is  put  at  ;^2s,ooo  before  the  mill  could 
be  working  at  a  profit,  and  in  the  meantime  an  effort 
will  be  made  to  mill  by  means  of  an  open  cut,  so  that 
expenses  may  be  kept  down.  The  directors  have  de- 
cided to  consult  with  the  engineer  before  sending  in- 
structions to  Rhodesia. 

Australasians  and  West  Africans. 
West  .Australian  shares  stood  the  test  of  profit- 
taking  fairly  well,  and  although  prices  showed  an  all- 
round  fall,  the  drop  never  became  serious,  and  the 
shares  offered  were  readily  absorbed.  Kalgurlis  suf- 
fered most,  but  the  market  soon  commenced  to  rally 
again,  and  among  the  small-priced  shares  Golden  Links 
were  supported  from  the  Continent.  Broken  Hills 
were  very  neglected,  and  inclined  to  go  back,  and 
Zincs  likewise  showed  dulness.  West  .Africans  made 
quite  an  encouraging  display,  rising  steadily  through- 
out, but  very  few  shares  in  this  department  are  worth 
even  looking  at. 

Copper,  Tin  and  Miscellaneous. 
On  the  whole,  the  copper  share  market  may  be  de- 
scribed as  firm,  a  set-back  early  in  the  week  being 
speedily  followed  by  renewed  strength.  Unfavourable 
monthly  statistics  had  been  looked  for,  but  these 
turned  out  to  be  fairly  satisfactory,  the  increase  in  the 
visible  supply  being  quite  small.  Rio  Tintos  went 
under  70  at  one  time,  but  were  soon  well  above  the 
figure  once  more.  .\  number  of  other  shares  also  ran 
up,  but  the  .Australian  group  was  slow  to  feci  the  im- 
provement. Tin  shares  were  irregular,  but  the  changes 
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w^re  generally  adverse  with  the  metal.  Most  of  the 
American  gold  shares  developed  weakness,  and  a 
check  to  the  excited  rise  was  about  due.  Indian  shares 
put  small  gains  to  their  credit,  and  Russian  rubbish 
hardened  here  and  there,  but  \ew  Zealands  were  not 


3  good  market. 


MINING     NEWS. 

't'Franh  and  unbiassed  answers  are  given  to  ail  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertistment  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
Some  Boulder  Mink  Figvkks. — The  Financial  Times  on 
Monday  gave  some  useful  particulars  concerning  the  position 
of  the  four  principal  Boulder  mines,  their  reproduction  being 
due  to  the  courtesy  of  the  original  compiler,  Mr.  C.  S.  Beale, 
F.C.I..S.,  and  they  are  so  interesiting  that  we  take  the  liberty 
of  referring  to  them.  The  four  mines  are  the  Great  Boulder 
Proprietary,  the  Golden  Horseshoe,  the  Ivanhoe,  and  the  Kal- 
gurli,  and  a  comparison  is  made  between  the  position  in  1905 
and  the  present  year.  In  the  former  year  the  market  valua- 
tion, taking  the  companies  in  the  order  mentioned,  was 
£^>}^7jS'^°'  ;^^>'37'5"0)  ;6i>5^5.ooo,  and  ■_^,'93o,ooo  respectively. 
Estimated  ore  reserves  were  379,166  tons  worth  /i, 776,115  for 
the  Proprietary,  954,631  tons  valued  at  ^3, 431,671  for  the 
Horseshoe,  715,120  tons  containing  ^^'2, 145,360  in  the  Ivanhoe, 
and  408,800  tons  worth  /'i, 226,460  in  the  Kalgurli.  Now,  dur- 
ing the  three  years  the  four  companies  between  them  treated 
2,082,198  tons  of  ore,  producing  gold  to  the  value  of  ;£5,99i,o26, 
and  yielding  ;£2,677,5oo  in  dividends.  Yet,  with  the  exception 
of  the  Golden  Horseshoe,  the  position  in  1908  is  estimated  to 
be  better  than  it  was  in  1905.  Thus  the  Great  Boulder  Pro- 
prietary, with  a  market  valuation  of  ^2,384,375,  had  650,870 
tons  in  reserve  valued  at  ;f  2,250,000  ;  the  Ivanhoe  figures  were 
;f  1,675, o<»,  926.737  tons  and  ^2,423,000  respectively;  and  those 
of  the  Kalgurli  ^^"892, 500,  650,000  tons,  and  ;£i, 820,000.  The 
Golden  Horseshoe,  whose  market  valuation  has  gone  back  to 
^^1,912,500,  had  larger  quantities  in  reserve  at  1,062,332  tons, 
but  the  contents  were  over  /8oo,ooo  less  at  ^2,600,000. 
Summed  up,  in  the  three  years  the  market  has  slightly  in- 
creased the  share  valuation  of  the  four  companies  by  ^^84,375  to 
;^'6,864,375 ;  the  ore  reserves  in  quantities  are  larger  by 
832,222  tons  at  3,289,939,  and  the  value  is  up  by  over  half 
a  million  at  ;^gj093,ooo.  The  reserves  should  last  all  4J  )'ears 
at  the  present  rate  of  crushing,  and,  of  course,  all  the  mines 
are  still  being  actively  developed  with  satisfactory  results. 
On  the  basis  of  the  above  figures  the  Kalgurli  seems  to  be  the 
pick,  and  there  is  no  question  that  this  is  a  very  rich  mine. 

Simmer  Deep. — liy  cable  comes  the  important  news  that  the 
mill  started  crushing  with  100  stamps  on  ist,  inst.  The  quar- 
terly report  to  the  end  of  June  shows  that  4,307  ft.  of  driving, 
501 1<  ft.  of  raising  and  523 's  ft.  of  winzing  were  accomplished 
during  the  period,  of  which  i,igi  ft.  gave  an  average  reef  width 
of  28.77  in-  and  an  average  value  of  16.39  dwts,,  the  balance 
being  of  low  grade.  In  addition  there  was  accomplished  some 
.345J3  ft.  of  crosscutting  and  crosscut  raising,  3,3^2  cubic  ft.  of 
excavating  for  ore  chutes  and  920.?^  ft.  of  diamond  drilling.  Pre- 
liminary stoping  was  continued,  and  some  ^,561  fathoms 
sloped. 

Knight.s  Deep.— During  the  quarter  ended  June  30  the  ton- 
nage crushed  was  131,010  tons  against  an  amount  developed  of 
98,400  tons,  so  that  the  ore  reserves  were  reduced  by  32,610  tons. 
A'ield  from  all  sources  was  43,402  ozs.  or  6.626  dwts.  of  fine 
gold  per  ton  treated,  worth  ;f  181. 928.  Working  expenses  were 
;^ioi,o77,  and  the  profit  was  ^^80,851,  apart  from  /41233  de- 
rived from  sundry  revenue.  Debenture  interest,  &c.,  requires 
£?,a2i,  leaving  ^81,882,  subject  to  Transvaal  profits  tax.  In 
the  three  months  100,000,000  gallons  of  water  were  pumped 
from  the  mine  as'compared  with  106,000,000  for  the  previous 
period. 

Robinson  Deep.— From  a  total  of  155.269  tons  crushed  during 
the  three  months  to  the  end  of  June  the  vield  was  61,006  ozs. 
or  at  the  rate  of  7.858  dwts.  per  ton.  The  value  of  all  this  gold 
was  -^256,189,  and  it  was  recovered  at  a  total  cost  of  ^130,115, 
so  that  the  profit  on  working  was  ;^i 26,074.  Interest,  rent  &c  , 
produced  ;^7o6,  making  ^126,780  in  all,  from  which  Govern- 
ment profits  tax  has  to  be  provided.  Ore  developed  in  the 
period  was  253,810  tons  or  an  excess  of  98,541  tons  over  the 
amount  treated. 

WiTWATERSRAM)  Goi.ij  MixiNc— According  to  the  quarterly 
report,  a  steady  improvement  has  taken  place  during  the  period, 
and  the  June  profit  of  ;^i  7,047  reached  a  level  comparable  with 
the  profits  realised  before  the  departure  of  the  Chinese.  The 
yield  wa.9  slightly  higher,  the  working  costs  about  6d.  lower 
and  the  profit  per  ton  about  is.  up.  Ore  treated  was  100,160 
tons  yielding  a  total  amount  of  31,149  ozs.  or  6.1950  dwts.  to  the 
ton,  and  the  revenue  from  all  sources  was  ^156,288.  Expenses 
came  to  ;^88,i64,  and  the  gross  profit  was  ^48,124  or  /5,o84 
more  than  in  the  preceding  quarter.  After  providing  ;ii,gio  for 
capital  expenditure  the  nett  profit  is  ^^46,214.  Shaft  sinking, 
which  was  slopped  for  some  months,  was  resumed  in  May. 
the  ore  dtve.\o$ed  of  io8,6:;6  tons  exceeds  that  milled  by  8,096 
tons,  and  the  grade  is  well  up  to  the  average  for  the  mine,  par- 
ticularly  as  regards  the  area  on  the  middle  series  west  of  the 
east  shaft. 

Simmer  and  Jack  East.— For  the  three  months  to  the  end 
of  June,  the  ore  developed  was  112,105   tons  and  the  quantity 


crushed  104,697  tons,  the  total  yield  being  27,976  ozs.  or  5.313. 
dwts.  per  ton.  Value  of  the  metal  was  .£117,349  and  the  ex- 
penses came  to  ;f93,438  leaving  the  profit  on  working  ^^24,1 11 
or  4s.  6.95od.  for  each  ton  crushed.  With  ;{,i.792  from  various 
sources  the  total  nett  income  is  ;f  25,903,  but  this  sum  is  subject 
to  deduction  of  ^^13,600  for  debenture  interest,  &c.,  leaving  the 
actual  surplus  at  ^12,303. 

French  Rand  Gold  Mining. — A  circular  just  issued  to  the 
shareholders  refers  to  the  unsatisfactory  results  of  the  July 
operations,  and  the  fact  that  the  quarterly  report  shows  that 
the  working  profit  per  ton  milled  for  the  past  six  months  is 
approximately  one-half  of  that  secured  during  1907.  As  the 
recent  disappointing  results  obtained  from  development  only 
confirmed  the  remarks  of  the  chairman  at  the  last  annual  meet- 
ing the  directors  have  decided  at  present  to  limit  the  crushing 
capacity  of  the  mill  to  the  amount  of  payable  rock,  which  can 
be;  obtained  from  the  south  and  main  reefs  and  to  push  the 
development  of  the  former.  The  operations  of  the  mine  have 
been  for  some  time  past  in  a  zone  broken  by  numerous  faults, 
the  effect  of  which  is  to  hamper  considerably  development 
operations.  The  feature  of  the  exploratory  work  lately  carried 
on  and  which  has  been  mainly  instrumental  in  influencing  the 
decision  of  the  directors,  has  been  the  disappointing  values  ex- 
posed in  the  main  reef.  The  south  reef  while  showing  a  slight 
reduction  in  value  can  still  be  considered  payable  throughout 
the  mine,  but  owing  to  the  extreme  narrowness  of  this  reef 
body  and  the  very  faulty  nature  of  the  ground  it  will  be  some- 
time before  sufficient  development  operations  can  be  carried 
out  to  provide  adequate  slope  faces  to  meet  the  full  requirements- 
of  the  120  stamp  mill.  The  financial  position  of  the  company 
is  moderately  satisfactory,  and  in  order  to  encroach  as  little 
as  possible  on  the  surplus  assets  any  profits  derived  will  be-. 
devoted  to  development  work. 

Barranca  Mines  (Mexico). — This  undertaking  was  formed  ia- 
October,  1906,  and  the  report  just  issued  covers  the  period  to 
April  30  last,  a  matter  of  about  19  months.  It  is  a  fairly  en- 
couraging document,  and  with  fair  luck  the  company  ought  to 
be  able  to  earn  reasonable  profits.  When  acquired  the  proper- 
ties were  equivalent  to  over  150  English  acres,  and  this  area 
has  since  been  considerably  increased.  Operations  show  that 
the  company  has  large  resources  of  rich  ore  growing  more  pro- 
ductive at  depth,  and  on  March  10  last  the  reserves  were  valued" 
at  ;f  179,640,  not  taking  into  account  the  several  extensive  ore 
dumps  on  the  mine.  These  are  estimated  to  contain  30,000 
to  40,000  tons,  part  of  which  has  been  carefully  estimated,  and 
shows  values  as  high  as  jTio  4s.  per  ton.  Construction  of  the- 
railway,  which  is  being  built  to  connect  the  district  of 
Barranca  with  the  Port  of  Guaymas,  is  making  good  progress, 
and  when  completed  will  give  the  company  a  choice  of  three 
smelters.  The  line  will  also  tend  to  reduce  smelting  charges,, 
as  materials  will  be  carried  at  lower  rates,  and  will  ensure 
at  all  times  a  supply  of  cheap  fuel.  The  directors  have  post- 
poned the  smelting  of  ores  until  the  line  to  Barranca  is  com- 
pleted, manifest  advantages  being  derived  from  that  policy. 
Of  course,  it  has  been  desired  to  utilise  with  all  speed  the  rich 
ore  now  at  hand,  but  it  is  considered  better  to  secure  profits 
to  the  best  advantage  in  the  future  than  to  win  immediate 
returns  at  the  sacrifice  of  the  larger  gain  awaiting  the  company 
at  no  distant  date.  A  plentiful  supply  of  water  for  mining  and 
domestic  purposes  is  available,  and  plenty  of  labour  can  be 
commanded  at  low  wages. 

No.  2  .South  Great  Eastern  Gold  Mining. — This  little  com- 
pan)',  with  its  tiny  capital  of  ;^2,4oo,  used  to  produce  some 
wonderful  returns,  but  the  luck  has  been  against  it  lately,  and 
for  the  present  shareholders  are  getting  no  dividends.  They 
have  had  nothing  since  1906,  which  is  in  remarkable  contrast  to 
former  years  when  the  sums  distributed  ranged  up  to  _^i  15,000. 
per  annum.  In  the  half-year  to  June  25  the  output  was  only 
3,438  tons  yielding  1,239  ozs.,  the  total  value  including  proceeds 
from  residues  sold  being  ^^4,454.  Interest  account  gave  ^'65, 
but  the  expenditure,  including  ^1,552  allowed  for  depreciation, 
was  ^^2,792,  reducing  the  credit  balance  from  ^f 36,960  to  ^f 34, 168. 
The  greater  part  of  this  is  represented  by  machinery,  plant 
and  buildings.  A  small  sum  is  owing  to  the  bank,  but  there 
is  a  fixed  deposit  of  ;^3,ooo.  Happily  there  is  a  decided  improve- 
ment in  the  No.  1  formation  adjoining  the  Inglewood  reef,  and 
the  prospects  at  Inglewood  seem  to  be  more  encouraging.  The 
directors  are  anxious  to  provide  some  additional  facilities  in 
order  to  carry  out  crushing  for  neighbouring  mines,  but  if  this 
is  decided  upon  steps  must  be  taken  to  ensure  a  better  supply 
of  water. 

Broken  Hill  Proprietary. — At  the  half-yearly  meeting  just 
held  in  Melbourne  the  chairman  made  a  very  interesting  state- 
ment, and  some  of  his  remarks  are  worth  repeating.  The  de- 
cline in  the  price  of  lead  and  silver  has  affected  the  company 
very  considerably,  and  under  present  conditions  working  ex- 
pen.ses  are  not  being  covered,  despite  the  strictest  economy,  and 
on  the  termination  of  existing  agreements  at  the  end  of  the  year 
it  is  considered  that  some  reduction  must  be  made  in  wages.  A 
slight  reduction  was  effected  in  working  expenses,  and  it  is 
hoped  the  improvement  will  continue  during  the  current  half- 
year.  Another  fire  in  the  underground  workings  has  caused  a 
good  deal  of  anxiety,  and  preventive  measures  will  cost  ^2,500, 
bringing  the  total  outlay  on  this  account  up  to  the  heavy  sum 
of  ^40,000.  Ore  reserves  are  put  at  3,000,000  tons  or  an  increase 
of  about  45,000,  notwithstanding  the  extraction  of  585,000  tons 
in  the  half-year.  Explorations  in  the  lower  levels  are 
being  vigorously  prosecuted.  With  regard  to  the  extension  of 
the  spelter  works,  the  general  manager  has  reported  that  the  pro- 
duction and  stocks  on   hand  of  zinc   tailings  are  sufficient   to 
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siip|)Iy'  ten  furnaces  for  38  years,  and  the  erection  of  the  plant 
will  be  cotnnienced  at  an  early  date.  It  is  expected  to  have  the 
whole  thing  completed  and  ready  for  working  about  January, 
i()io,  with  production  in  July.  Thanks  to  improvements,  the 
Carniichael-Hradford  process  is  working  satisfactorily,  and 
better  results  are  being  secured.  The  water  question  is  still  a 
trouble,  and  owing  to  financial  difficulties  the  I'mberumberka 
scheme  has  for  the  present  come  to  a  dead  stop. 

OiiiKiM,  Ilowrn  AM)  Itmiisii  Co.nsoi.iimtkd  Coai,  Com- 
pany.— During  the  half-year  ended  April  30  the  output  raised 
and  despatched  from  the  colliery  totalled  ^2,753  tons,  the  pro- 
duction being  reduced  by  the  working  places  passing  through 
very  disturbed  and  broken  country,  and  thin  seams.  Combined 
with  this  was  a  general  shortage  of  men,  thereby  limiting  the  win- 
ning of  coal  to  one  shift.  In  the  colliery  forward  works  have 
been  vigorously  pushed  on  in  the  hope  of  locating  the  seams  in 
the  large  area  to  the  east  of  40  heading.  No.  3  right  drive  has 
now  been  extended  about  1,700  ft.  east  of  40  heading,  but  as 
yet  the  coal  seam  is  very  thin.  The  area  of  the  country  lying 
to  the  south  and  east  and  governed  by  this  drive  is  so  very 
extensive  that  the  directors  considered  a  thorough  test  desirable. 
l're])arations  are  being  made  to  bore  with  the  Calyx  drill,  both 
up  and  down  from  the  drive  to  see  if  the  main  seam  has  been 
displaced  as  has  occurred  in  other  parts  of  the  mine.  Working 
account  showed  a  balance  of  /'i,866,  which  was  nearly  all 
absorbed  by  general  charges  and  amounts  written  off,  the  credit 
balance  bemg  increased  from   ^^^,408  to  ^^2,421. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Caledonian. — On  the  ordinary  stock  at  the  rate  of  3  per  cent,  per 
annum,  carrying  forward  ;^ri,5oo. 

Glasgow  and  South-Western. — For  past  Iialf-year  at  the  rate  of 
of  ii  per  cent,  per  annum  on  the  ordinary  stock,  being  at  the  rate 
of  2j  per  cent,  per  annum  on  the  preferred  ordinary  stock  and  J 
per  cent,  per  annum  on  the  deferred  ordinary  stock,  carrying  for- 
ward /7.581. 

Highland. — For  past  half-year  at  the  rate  of  ti  per  cent,  per 
annum,  with  ^7,206  forward.  This  compares  with  i  J  per  cent,  a 
year  ago. 

Minneapolis  St.  Paul  and  Sault  Ste.  Marie.— Semi-annual  of  3J 
per  cent,  on  the  preferred  stock  and  3  per  cent,  on  the  common 
stock,  payable  out  of  the  surplus  earnings  of  the  calendar  year 
1907. 

Welling'on  and  Manawatu. — Interim  of  5  per  cent. 

BANKS. 

Bank  of  Australasia.  — 12  percent,  per  annum  and  a  bonus  of  8s. 
per  share,  together  £2  lOs.  per  share,  payable,  equal  to  14  per  cent, 
per  annum  on  the  capital  of  the  bank,  placing  ;f8o,ooo  10  reserve, 
^20.000  in  reduction  of  bank  premises  account,  and  carrying 
;f  16,000  forward. 

Bank  of  British  North  .\merica. — Interim  of  30s.  per  share,  tieing 
at  the  rate  of  6  per  cent,  per  annum,  carrying  £3^.3^8  forward. 

National  of  Egypt — Interim  of  6s.  per  share  on  account  of  igo8. 

MINES. 

Brilliant  Central. — 6d.  per  share,  payable  Sept.  22. 

Durban- Roodepoort.  —  Interim  on  account  of  year  ending 
Dec.  31,  1908,  of  2S.  per  share  (10  per  cent.),  being  the  same  as  for 
preceding  year,  payable  Sept.  30. 

MISCELLANEOUS. 
British  Insulated  and  Helsby  Cables. -On  the  ordinary  shares  at 
the  rate  of  8  per  cent,  per  annum  for  half-year  ended  June  30. 

Cardiff  Junction  Dry  Dock  and  Engineering. — Interim  at  the  rate 
of  5  per  cent,  per  annum  on  the  ordinary  shares  lor  half-year  ended 
June  30. 

General  and  Commercial  Investment  Trust. — Interim  at  the  rate 
of  5  per  cent,  per  annum  on  the  preferred  stock,  and  at  the  rate  of 
4  per  cent,  per  annum  on  the  deferred  stock  for  half-year  to  Aug.  31, 
payable  26th  inst. 

General  Motor  Cab. — Final  of  3  percent,  on  the  preferred  ordin- 
ary shares,  making  13  per  cent,  for  the  period  ended  July  31,  and 
los.  yd.  per  share  on  the  deferred  shares  for  the  Fame  period. 

Goldsmiths  and  Silversmiths. — Interim  at  the  rate  of  7J  percent, 
per  annum  on  the  ordinary  shares  for  six  months  ended  July  31, 
payable  Sept.  25. 

J.  and  P.  Coats. — Quarterly  of  5  per  cent,  on  the  preferred 
ordinary  stock,  and  a  quarterly  of  is.  6d.  per  share  on  the  ordinary 
shares. 

Jay's. — Interim  at  the  rate  of  5  per  cent,  per  annum  on  the 
ordinary  shares  for  six  months  ended  July  31. 

Lincoln  Wagon  and  Engine. — Interim  at  the  rate  of  ;f  10  per 
annum  on  the  old  issue  "A,"  "  B,"  and  "  C  "  shares. 

London  Guarantee  and  Accident. — Interim  of  8s.  per  share  on 
the  ordinary  shares  for  past  half-year. 

Pearson  and  Knowles  Coal  and  Iron. — Usual  half-year's  at  the 
rate  of  6  per  cent,  per  annum  on  the  preference  shares  ;  also  a 
half-year's  at  the  rale  of  15  per  cent,  on  the  ordinary  shares, 
making  iij  per  cent,  for  the  year,  as  compared  with  10  per  cent, 
for  the  previous  year,  placing  ^20,000  to  reserve,  and  carrying 
£12,087  forward. 

Prince  Line. — For  half-year  ended  June  30  of  2J  per  cent., 
making  5  per  cent,  for  the  year. 

Sheephridge  Coal  and  Iron.— Final  of  7J  percent.,  making  12^ 
per  cent,  on  both  preference  and  oidinary  shares  for  year  ended 
June  30.  The  distribution  for  the  previous  year  was  at  the  i^ame 
rate. 


Staveley  Coal  and  Iron.— 7J  per  cent,  (making  20  per  cent,  for 
the  year),  writing  £y>,ooo  from  extensions,  and  carryiog  forward 
£39^5- 

Union  Cold  Storage. — On  the  ordinary  share  capital  at  the  rate- 
of  10  per  cent,  per  annum,  carrying  £'6,470  forward. 

United  Statei  Trust  and  Guarantee.  — Interim  on  lb«  preferred 
stock  at  the  rate  of  3  per  cent,  per  annum  for  lix  m'mths  eiMl«d 
June  30,  and  on  the  deferred  stock  at  the  rate  of  4  per  cent,  par 
annum  for  tame  period. 


MINING     RETURNS, 

Balagbat. — 4,750  tons,  1,707  ozs. ;  4,368  tons  tailings,  32702s. 
total,  2,034  ''2>- 

Brilliant  Central. — Treated   1,090    tons,  value,  tncloding  con- 
centrates, &c.,  /3  000. 

Carrington's  United.— Crushed  73  tons.  180  oz^. 

Champion  Reef. — 14,745  ■("">•  Tfiog  ozs. ;  tailings  21,038  tons, 
2,429  0Z6.  ;  total,  10.038  ozs. 

Chinese  Engineering. — Output  of  coal,  20,000  tons;  sales,  23,000 
tons;  consumption,  1,100  tons. 

Dbarwar  Reefs. — Crushed  1,650  tons,  C26  ozs.  ;  tailings  assay 
per  ton,  3  dw.  2  gr. 

Duff  Development. — Recovered  465  ozs. 

Durban  Navigation. — Output,  15,250  tons  ;  sales,  17,100  tons. 

Eaglehawk. — Crushed  i.ooo  tons,  144  ozs. ;  iS8  ozs.  cyanide. 

Glynn's  Lydenburg. — Crushed  2,523  tons,  552  ozs. ;  cyanide 
1,680  tons,  676  ozs. ;  slimes  843  tons  409  ozs. ;  total,  1,637  ozs. 

Hutii  (Nizam's). — Milling,  1,024  ozs.  from  2,550  tons  crushed ; 
tailings,  170  ozs.  from  1,800  tons;  total,  1,194  ozs.;  WondalU- 
tailings,  315  ozs.  from  2,875  tons. 

Kluchi. — Crushed  1,330  tons,  310  ozs. 

Mysore. — 16,800  tons,  15.571  ozs.;  15,161  tons  tailings,  1,973. 
ozs  ;  total,  17,544  ozs. 

Mysore  West  and  Mysore- Wynaad. — 193  ozs.  from  2,592  tons 
cyanided. 

New  Ravenswood. — Crushed  1,507  tons  ore,  value  £4,876;  158 
tons  concentrates,  value  £1,811;  tailings  treatment  plant  76  tons 
concentrates,  value  £1,554. 

New  Vaal  River. — Diamonds  registered  by  the  diggers  on  the 
Vaal  River  estate,  £6,350. 

North  Broken  Hill. — Treated  2,70010ns  crude  ore,  assaying  16.9. 
percent.  lead  and  7.0  ozs.  of  silver  per  ton.  producing  455  tons 
concentrates,  containing  310  tons  10  cut.  lead,  and  10,511  ozs. 
silver. 

Nundydroog. — 7,400  tons,  6,427  ozs.  ;  tailings  6,135  tons, 
534  ozs.  ;  total,  6,961  oz!. 

Ooregum.— 10,202  tons,  5,85)  ozs.  ;  tailings  8,883  'ons,. 
1,135  OZ''-  •  total,  6,094  ozs. 

Oriental  Consolidated. — Gross  receipt',  f  122,213  ;  operating 
costs,  964,114;  operating  profits,  $38099;  put  back  tor  improve- 
ments, <S:c.,  $3.491 :  nett  over  all  expenditure,  $54,607. 

Pniel  Diamond. — Value  of  diamonds  regi'>iered  by  diggers, 
;f2.647. 

Sulphide. — Milled  12,349  tons  ore,  producing  2,456  tons  lead 
concentrates,  which  assayed  33  ozs.  silver  and  59  per  cent,  lead 
per  ton,  together  with  4,170  tons  zinc  conceniiates,  assaying 
17  ozs.  silver,  11  per  cent,  lead,  and  43  per  cent,  zinc  per  ton  ; 
15,036  tons  dump  tailings  treated  by  flotation  process,  producing 
5,105  tons  zinc  concentrates,  assaying  16  ozs.  silver,  11  per  cent, 
lead,  and  45  per  cent,  zinc  per  ton.  At  Cockle  Creek  4,254  tons 
leady  concentrates  and  purchased  ores  smelted,  producing  1.272 
tons  of  lead  bullion,  containing  170,448  ozs.  of  silver  and  6,868  ozs. 
of  gold.  Also  89  tons  spelter  produced  from  zinc  concentrates 
treated  in  the  distilling  furnaces. 

Tasmania. — Crushed  5.736  tons,  1,532  ozs.;  concentrates  195. 
tons,  272  ozs. ;  cyanide  3,283  tons,  89  ozs.  ;  total,  1,893  ozs. 

Tasmanian  Smelting. — Silver-lead  bullion  shipped  contained  910 
tons  lead,  133,003  ozs.  silver,  434  ozs.  gold. 

Tolima. — 70  tons,  value  £3,300;  profit  £200. 
Transvaal    Gold    Estates.— Crushed    8,045     tons,     3,066     ozs. 
Central  Cyanide — 4.664   tons,    1693  ozs.      Central   Shmes— 3.331 
tons,  941  ozs.     FinaJ  clean  up  at  Kameel's  Plant  281  ozs.     Elands- 
drift — 241  tons,  203  ozs.  — 6,184  ozs.  taken  from  reserve  150  ozs. ; 
total,  6.334  ozs. ;  value,  £27,544. 
Vereeniging  Estates. — Output  of  coal  24,420  tons. 
Voorspoed  Diamond.— 24,162  loads  washed,  producing    4,834 
carats. 

Weardale  Lead. — Ore  raised  171  tons ;  pig  lead  smelted  269J 
tons  ;  average  price  obtained  for  pig  lead  sold  £13  £s.  per  ton  neit. 


Callaxokr  and  Oban  Railway  CoMrA.vv. — -Ml  classes  of 
traffic  yielded  less  during  the  June  half-year,  and  the  gross 
revenue  of  ;^4i,833  showed  a  decrease  of  ;Ci,465.  of  which 
£ts(>  was  in  passengers,  and  ;£i,i33  in  merchandise  and 
minerals,  and  £150  was  due  to  the  absence  of  a  special  credit 
of  that  amount  shown  a  year  ago.  Working  expenses  were 
only  reduced  by  £.<^  to  ;£ 20,994,  and  as  ;£iii  more  was  re- 
quired for  rates  and  taxes,  and  Government  duty  was  a  little 
higher,  the  nett  revenue  came  to  £1^^  •«**  **  ;f  18,667.  O" 
the  other  hand,  the  interest  paid  on  debenture  stock  and  tem- 
porary loans  was  ;£i,5'4  smaller,  and  with  £yo  brought  in 
the  disposable  surplus  came  to  £18,697  against  £xi,i\(),  a  diffe- 
rence of  only  ;^s,  so  the  preference  dividends  are  met  as  usual, 
leaving  £^^  to  be  carried  forward.  During  the  half-year 
£34,299  was  received  from  an  issue  of  debenture  stock,  in- 
cluding £3.399  for  premium,  and  as  the  capital  outlay  was  only 
£285,  the  debit  balance  is  reduced  to  £•;^,li^,  while  temporary 
loans  show  a  corresponding  decrease  at  ;fS3,ooo. 
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RAILWAY   TRAFFIC    RETURNS. 

Foreign.  .  '     ,       '   , 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
Aug.  31,  $8,752,  increase  $2,674  ;  aggregate  from  July  1,  $45,202. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Aug.  28,  /2, 978,  increase  /161  ;  aggregate  from  July  1,  /26,469, 
increase  £565. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Aug.  1, 
Rs.  75,000,  decrease  Rs.  18,189;  aggregate  from  July  1,  Rs. 
3,46,000,  decrease  Rs.  93,282. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  July, 
;^10,646,  increase  /629  ;  aggregate  from  January  1,  £60,879, 
^decrease  /4,254. 

Buenos  Ayres  Central.  —  Gross  receipts  for  June  /13,968, 
increase  /4,103;   aggregate  from  Jan.  1,  /134,357,  increase  /2,709. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  davs  ended 
Aug.  31,  $242,900,  increase  $6,800  ;  total  from  July  1,  $1,475,900, 
.decrease  $242,900. 

Egyptian  Delta.  —  Traffic  receipts  for  10  days  ended  -Vug.  10, 
:/6,650,  decrease  ^188  ;  aggregate  from  April  1,  /85,932, 
decrease  £3,583. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  1,  Rs.  20,884,  increase  Rs.  2,821  ;  aggregate  from 
July  1,  Rs.  1,06,308,  decrease  Rs.  4,228. 

Midland  Uruguay. — Receipts  for  month  of  July,  £^6,600, 
increase  £]'1,501  ;  aggregate  from  July  1,  /6,600,  increase  £^1,501. 

North  Western  of  Uruguay. — Traffic  receipts  for  July,  $20,600, 
Increase  $243  ;   aggregate  from  July  1,  $20,600,  increase  $243. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
Aug.,  $42,105,  decrease  $1,666  ;  aggregate  from  July  1, 
$240,861,  increase  $16,886. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Apr.  $39,880, 
decrease  $7,784  ;  aggregate  receipts  $147,988,  decrease  $16,639. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Aug.  1,  Rs.  18,399,  increase  Rs.  414  ;  aggregate 
from  July  1,  Rs.  1,03,209,  decrease  Rs.  5,816. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  ;f  1,617, 
decrease  £124  ;  aggregate  from  July  1,  /^1,617,  decrease  /124. 

White   Pass   and   Yukon    Railway. — Traffic   receipts   for    week 
ended  Aug.  31  amounted  to  $75,197. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Aug.  29,  /1, 264,  decrease  /^124  ;  aggregate  from  July  1, 
/9,426,  decrease  /2,790. 

Cockermouth  and  Keswick  Railway,— Receipts  for  7  days  ending 
Aug.  29,  £]^991,  decrease  /^29  ;  aggregate  from  July  1,  /9,119, 
decrease  £]^1,011. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Aug.  29,  /338,  decrease  £126  ;  aggregate  from 
July  1,  /2,968,  decrease  /624. 

RECEIPTS. 


TRAMWAY     AND 


ending    Aug.    26, 
/^25,173,   decrease 


OMNIBUS 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week 
>£182,  decrease  ;f  168 ;  aggregate  from  Jan.  1, 
/1,592. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
Aug.  26,  /27,  decrease  /12  ;  aggregate  from  July  1,  /254,  decrease 
./35. 

.  Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Aug.  28,  /4,916,  decrease  /^460  ;  aggregate  from  July  1, 
:f51,247,  increase  £2,456. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Aug.  28,  /30,794  ;    429j  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Aug.  29, 
,/l,  157,  decrease  /94;  aggregate  from  July  1,  £^12, 039,  increase  2^325. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
Aug.  26,  /178,  increase  £"1;  aggregate  from  July  1,  /1, 421, 
decrease  £^^136. 

Dublin  and  Lucan.- — Traffic  receipts  for  7  days  ending  Aug.  28, 
£\'iT,  decrease  /16;  aggregate  from  July  1,  /l,355,  decrease  /52. 

Dublin  United. — Traffic  receipts  for  7  days  ending  Aug.  28, 
•f 6,436,  decrease  £['2,437  ;  aggregate  from  July  1,  ;f50,348,  decrease 
Zl4,234. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Aug.  27, 
./1, 511,  decrease  /289. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Au^.  29, 
;f  1,548,  decrease  ,£^245;  aggregate  from  Oct.  1,  ;^26,665,  decrease 
/389. 

London  County  Council. — Traffic  receipts  for  week  ending 
Aug.  22,  ;f35,359,  increase  /4,641  ;  aggregate  from  April  1, 
./725,944,  increase  £;80,785.     Miles  1231,  against  117J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Aug.  29,  /19,513,  decrease  /1, 158  ;  aggregate  from  July  1, 
^207,312,  increase  £:i2,784. 

London  Road  Car. — Traffic  receipts  for  week  ending  Aug,  29 
£7,987,  decrease  /437 ;  aggregate  from  July  1,  /76,468,  increase 
^5,644. 

London  United. — Traffic  receipts  for  week  ending  Aug,  29, 
/6,595,  decrease  £['1,591 ;  aggregate  from  January  1,  £231,871,  in- 
crease £[2,988. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  Aug.  29, 
;f2,187,  decrease  /290 ;  aggregate  from  Oct.  1  £[81,634,  decrease 
.^264. 

Rossendale  'Valley. — Traffic  receipts  for  week  ending  Aug.  28, 
/181,  decrease  £[28. 

Sunderland  District. — Traffic  receipts  for  week  ending  Aug.  26, 
:^542,  increase ;f  82;  aggregate  for  42  weeks,  /20,670,  increase  ;^1,571. 


(West    Riding)    Electric— Traffic  receipts   for   week 
30,  £1,212,  decrease  £57  ;   aggregate  from  January  1, 


increase 
/17,410. 
$68,422, 


Yorkshire 
ending  Aug. 
£■42,863. 

Foreign. 

Anglo-Argentine— Traffic  receipts  for   week   ending    Aug     26 

/lOS^Sei'""^^^^^'^^^'  ''«K''^K^*'^  f™™  J^"-  1-  ;f667,872,  increase 

n/'^^^J^^'^  Electric— Traffic  receipts  for  28  days  ending  Aug 
14,  £15,571,  mcrease  ;f5,508  ;  aggregate  from  January  1,  £[98,150 
mcrease  £14,381.  j     ■  a,     ,  ."^, 

Bombay    Electric— Receipts    for    June,  Rs.  1  80  316 
Rs.  44,301. 

Brisbane.  —  Traffic    receipts    for    month    of    Aug 
increase  £2,185. 

British  Columbia  Electric— Nett  earnings  for  July  ^u„  -,^^ 
increase  $5,990.  Aggregate  nett  earnings,  including  income  from' 
mvestments  from  July  1  to  July  31,  $81,972,  increase  $8  504 

Buenos  Ayres  Grand  National  and  New  Tramways  —Traffic 
receipts  fo.-  7  days  ending  Sept.  1,  £[7,429,  increase  £[800. 

Buenos  Ayres  Lacroze.— Gross  earnings  for  Aug.,  /[22  020  •  in- 
crease £8,526  :  aggregate  for  2  months,  £[43,073,  increase  £[16.'284. 

Calcutta. — Traffic  receipts  for  week  ending  Aug.  29,  Rs  45  900 
increase  Rs.  378.  '        ' 

Cape  Electric— Traffic  revenues  for  the  month  of  lulv,  Caoe 
Town,  £[9,206  ;  Port  Elizabeth,  £[2,693.  >.    ^ape 

Carthagena  and  Herreiras.— Traffic  receipts  for  the  month  of 
Aug.,  £1,320,  decrease  £[2,042;  total  from  January  1,  /15  832 
decrease  £[23,015.  .?     •  ^   .^.o-.^, 

Geneva  Trams.— Earnings  for  July,  fr.  221,982,  increase  fr.  256 
Kalgoorhe      Electric— Gross     receipts      for      July        /3  674  • 
aggregate  from  January  1,  £[26,729.  ' 

Lisbon  Electric— Earnings  for  July,  milreis  129,104 
Madras  Electric— Traffic  receipts  for  fortnight  ended  Aug   31 

JJ^'ont'l^,^r>'  .^'"'''^^  Rs-  606;  aggregate  from  January  \, 
Rs.  2,98,129,  increase  Rs.  23,529. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
Aug.,  £49,000.  ' 

Mexico.— Nett  earnings  for  month  of  July,  $213,260,  increase 
$15,908;  aggregate  nett  earnings  from  January  1,  $1435  499 
increase  $290,335.  7      .   «■  ,  jj,-<^^, 

Monte  Video  United. — Gross  receipts  for  Aug  /1 7  862 
increase  £2,415  ;  aggregate  from  Oct.,  £[195,769,  increase  £29!367' 

Perth  (W.A.)  Electric— Gross  receipts  for  week  ended  Aug  28 
£1,217,  decrease  ;^129  ;  aggregate  from  January  1,  ;f48,170,  decrease 

Rio  de  Janeiro. — Gross  earnings  for  33rd  week  1908,  $27  527 
increase  $1,693. 

Sao  Paulo.— Traffic  returns  for  July  :  nett  earnings,  $110,600, 
mcrease  $12,148  ;  aggregate  from  Jan.  1,  $848,490,  increase  $74,773. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  July, 
$606,378,  increase  $34,3gS;  aggregate  from  January  1,  $3,589  222 
increase  $168,623.  Nett  traffic  receipts,  $328,234,  increase 
$27,485  ;  aggregate  from  January  1,  $1,775,494,  increase  $23  273 


ENGLISH  RAILWAYS. 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

oJS 

In,  or 

Amt. 

dec.  on 

1907. 

6% 

Amt. 

dec.  00 
1907. 

Baker  St.  and  Waterloo     .. 

Barry 

Brecon  and  Merthyr 

Cambrian         

Central  London 

Aug.  29 

2.645 

I 
+      640 

9 

25.323 

i 
+     4.710 

„     30 
„     30 
,.     30 
,.     29 

■5,674 
2,324 
9.538 
6,580 

+      804 
4-        15 
—      430 
+   2,340 

9 
q 

137.507 
22,184 
78,112 
62,597 

H      7.397 
t-         583 
-         150 
■(•    18,901 

Charins;  Cross,  Euston  and 

Hainpstead 

„     29 

5,85o 

+      5«5 

+      6,040 
—      1,373 

City  and  South  London 

,.     31 

2,843 

9 

26,141 

Furness           

•  ■     30 

10,703 

—  2,610 

Q 

96,136 

—  20,269 

Gt. Central 

,,    30 

82,570 

-  4,890 

<J 

750,070 

-   26,480 

Great  Eastern 

.,     30 

120,500 

—  2,600 

-  19,700 

—  2,702 

Great  Northern  and  City   . . 

»     29 

1,174 

—      313 

9 

II. 501 

GreatNorthern 

,1     29 

130,300 

—  4,200 

4 

1,176,100 

Gt.  N.,  Pico.,  &  Broinpton  . . 

,,     29 

4,370 

+      870 

9 

43,400 

+      8,425 

Great  Western 

,,     30 

295.500 

-  3,9M 

9 

2,667,100 

+    14,400 

Hull  and  Barnsley    .. 

,.     30 

12,624 

—   1,9^1 

9 

107,918 

—     9,901 

Lancashire  and  Yorkshire  . . 

,,    30 

129,519 

—  n,o52 

9 

1,203,674 

-  6o,oSo 

Lon.  Briahton  &  S.  Coast . . 

M        29 

73,470 

—  9,913 

9 

684.518 

—     6,933 

London  &  North  Western. . 

.,        30 

325,000 

—  28,000 

9 

2,903.i)OD 

—  144,000 

London  &  South  Western  . . 

,,        30 

III,50D 

—   2,900 

9 

1,019,400 

+    12,100 

Lon.,  Tilbury  &  Southend. . 

..        30 

14,018 

—      868 

9 

131,489 

+      1.4H 

Metropolitan 

M       30 

14,909 

+       791 

9 

■39,634 

+      5.642 

Metropolitan  District 

„        29 

8,273 

+    1,553 

9 

78,215 

+    11,970 

Midland           

„       29 

245,000 

—  26,000 

9 

2,196,000 

—124,000 

North  Eastern 

,,        29 

22 (,080 

—  16,817 

9 

■,939,5'>2 

—   96,733 

North  London 

>.        30 

7,298 

-      697 

9 

68,148 

-     4.889 

North  Staffordshire  . . 

„        30 

■7.378 

—   ^,555 

9 

■68,253 

-    Il,8t2 

Rhyniney          

„        30 

6.a6o 

+        4r 

9 

57,938 

—     1,377 

South  Eastern  &  Chatham 

,.        29 

Il2,67r 

+    2,321 

9 

962,277 

+    10,627 

TafiVale         ..        .. 

..        30 

■9.571 

-   1,585 

9 

177.840 

—    5.313 ; 

From  July  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  H.  South-Western 
Great  North  of  Scotland    . . 

Highland         

North  British 


Aug.  30| 
..  29 
..      29 

..      30; 
„      30: 


96,917  ■■ —  6,49^ 

44,9+8  I—  2,584 

12,000   4-  60 

■4,695    —  ^97 

105,568  |-  9,541 


374,785 

180,581 

46,350 

58,472 

428,009 


-  22,558 

—  4.993 
+  156 

-  8<H 

—  11,883 


IRISH  RAILWAYS. 


Belfast  and  County  Down. . 

Aug.  28 

3,412 

^      229 

9 

34,869  - 

.89 

Cork,  Bandon,  &  S.  Coast. . 

„     28 

2,051 

—       14^ 

t 

■8,047  — 

784 

Great  Northern 

„     28 

22,493 

—   1.979 

9 

202,873    — 

12,62a 

Midland  Great  Western     . . 

1,      2'- 

■4.243 

-      258 

+ 

99,398    - 

8,335 

t  Vxova  July  i. 


h 
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Prices    of    Mine    and    Mining    Finance 


FOREIGN  RAILWAYS. 


Companies   Shares. 

Shares  £1  each,  except  whera  otberwite  ttalcd. 


Name. 


V 

V 

a^ 

11 

l! 

ij 

Jl 

a^ 

n 

Name. 


Anf{Io-French  Ex 

Apex 

City  and  Suburban,  £4 

Cons.  Gold  Fields    

Do.  Href. 

Crown  Reef   

Durban  Roodepooit    . . 

East  Rand  Prop 

Bast  Rand  Extension  . . 

Perreira   

French  Rand 

Geduld  Prop 

Geldenhuis  Estate 

General      Mining    and 

Finance    

Ginsberg 

Glencairn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £4, 
H.  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot  

Johannesburjj  Con.  In. 

Jubilee 

lumpers 

Kleinfontein 

Knights  (Wit.)  

Lancaster    

I.anglaagte  Estate 

May  Consol  dated    .... 


South  African. 


3:li 


16I 


Meyer  and  Charlton  . .  2I 

Modderfonicin MjJ 

New  African    j 

New  Goch    i^ 

New  Primrose    2% 

Nigel 3A 

North  Randfontein    . .  iW 

Nourse  .Mines ajji 

Oceana  Consohdated  14/1 
PorKCS-Randfonteln  . 

J<ati<I  Mines  (New)  3/  6; 

Randfontein 

Ri<;trontein    21 

Robinson  Gold,  £4    .. 
Do.        Randfontein 
Roodepoort  United   . . 
Simmer  &  Jack  Prop. 

S.A.  Gold  Mines    ....  i| 

S.A.  Gold  Trust 2 

Steyn  EstHte    i 

Transvaal  Coas.  Land 

Transvaal  DeVeiopm'l  13/6 

Transvaal  Gold  Est't's  2f| 

Treasury  £4 9/ 

VanCyk    lA 

Van  Ryn    4X 

Vereenigiu^  Estate   ..  ^ 

Vojielstruis  g 

Welgedacbt 2$ 

West  Rand  Consols  . .  14/9 

Wolhuier,  £4  3A 


■If 

t 


Deep  Levels. 


5/6 
»5/ 

til 
7,6 

7} 


Cinderella  Deep 2* 

Crown  Deep 13I 

Durban  Deep    if 

Ferreira  Deep  5* 

Geldenhuts  Deep    ....    54 
Glen  Deep     j|j 


Dechuanaland  Ex 

Chartered  B.S.A 

Charter  Trust  

Giant  Mines  of  Khod. . 
Globe  and  Phcenix  .... 
Loniaguiula     Develop- 
ment     

MasliouaJand  Agency .. 


Junipers  Deep i; 

Knif^hts  Deep   

Robmson  Deep    (New)  4; 

Rose  Deep     4 

Village  Main  Reef 4A 

Wiiwatersrand  Deep..   4| 


Rhodesian. 


Northern  Copper 13/6 

Rhodesian  Banket lA 

Rhodesia  ExploraiioiV)  i| 

Selukwe 37 

Tant;anyika    33 

Willoughby ^. ,  ,8/ 

Zambesia  Exploring  ..  21/3 


12/ 

2/9 

3i 

8/9. 

20/3 


Diamonds. 


»4! 
3/9 

It 


1/6 

«A 

'/9 
5/6 
4/6 
«3/? 
'19 
3/9 
3/3 


Con.  Bultfontein 

De  heersUeferred;f2/io 

Do.    Preferred  £2/10 

Frank  Smitli  Diamond 

Jagersfonlein  Or.l 

Do.  Pref..... 


I 


i    iKoffyfontein i 

/3    Lace  Diamond /6 

ifl    New  Vaal  KlverD j 

7M    Premier  Dia.  Def.  2/6. .    8, 

7*     t     Do.     do.      Pref. 

aj     Roberts  Victor 


2/6::   8A 


West  Atrican. 


Abbontiakoon  .'.......    2/ 

Abosso     I A 

Akrokerri    1/6 

Ashanti    Goldtields,   4/  10/6 

British  Gold  Coast 6/ 

Brooinassie    13/6 

Effuenla  (Wassan) 2/6 

Fanti  Consobdated 5/ 

Gold  Coast  Agency, new    4/ 


2/ 

./i 
10/6 

6/ 
13/6 

2/9 

5/ 

4/6 


f^  Gold    Coast     Amalga- 
mated    J 

1/9   Gold    Coast    (Wassau) 

Deep    2/ 

2/     Hinian  Concessions  . ,  2/6 

—     New  Bibianis,  l6/pd...  /6 

1/      Prestea    to 

2^J  Taqnah  Exploration  . .  29 

5/6  Wassau 7/ 


Australian. 


8/3 

2' 

61 
a?/ 

3/14 

8il 


An«lo-Aus. Exploration  2 

Associated     iS 

Do.     Nrn.  Blocks  ..  9/6 

Brownhill  Extended  ..  2/6 

Cosnioprn  Pr'pr'ty. . . .  2/3 

Golden  Horseshoe,  £$  6^ 

Golden  Pole,  2/ 1/ 

Great  Boulder,  3/    ....  28/3 

Do.  Perseverance  . .  4/6 

Great  Fingall    i 

Hainault     a 

Hannan's  Star 2/6 

Ivanhoe,  Gold  £5   8? 


.1 

7i 
11/6 

<)/ 

2/6 

6/1 

1/ 

28/6 

k 

4/9 

7lb 

>/6 

3 
2 

H 

Kalgurii yA 

Lake  View  Cons.    ....  15/6 

Lancelicid iM 

London  &  W.  A.  Ex- 
ploration   6/ 

Mount  Boppy   ...;..,,  3^ 

Oroya  Black  Range  . .  i 
Oroya-Brownhill     ....       } 

South  Kalgurii 7/6 

Sons  of  Gwalia    1* 

Tasmania  jo/ 

Talisman  Consols  ....  3 


al 


ii 

2/9 

2/6 

/9 

■/ 

6/6'^ 


8 

14/6 

a/3 

5/6 
5& 


8/6 
'i 


Miscellaneous. 


9i 

5/7i 

1 
7i 

7/ 
4/t4 


i 
1i 


Anaconda,  2^  dols 9J3 

Balaghat,  fully  paid    . .  5/6 

Brilliant  and  St.  George  4/6 

Broken  Hill  Prop 2) 

Camp  Bird 14/ 

Cape  Copiwr,  £2 7} 

Cliainpion  Reef,  2/6 7/9 

Chillagoe,  10/— 9/pd...  4/3 

ClUters  United i. 

Con.  Gold  N.Z. 

Copiapo,  £2 

Cornish  C  n'ols 


Dolcoath 11/6 

Esperania ^ 

Exploration    | 

Frontino  and  Bolivia. .  6/6 

Great  Cobar,  £5 5 

LeRoi£s i 


iLe  RolNo.  2 

Liblola,  jf5 

jLinarcs,  A    

Mason  and  Barry 21 

Mount  Lyell 34, 

M'nt.  Morgan  3, 

Mount  Elliott    3: 

Mysore,  los 41 

Nainaqua,  £• 2^ 

N'ndydroog,  10/ shares  25/ 

Oorcgum,  10/    13/6 

Do.  Pref.,  10/ li 

Olavi  Mines  &  Railway 


Rio  Tinto,  £5 

St.  John  del  Rey "^6 

Spassky  Copper 2} 

Tharsis    6 

Walhi 9A 


OKOM  TRArnc  ro«  wcxit. 


Week 
ending 


Aniouni, 


TiTofDee 

on  lut 

year. 


OHO**  TKArnc  to  date 


and 


Alcoy  and  Gandia 
Anlofagasia  (Cbiii 

Bolivia  .. 
Algcclrai  (Gibraltar) 
Arauco 

Buenos  Ayres  It  Pacific 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine  . , 

Buenos  Ayres  G.  Sihn. 

Do.  Western 

Do.  Ensenada 

Cent.  Ur'g'ay  of  Mie  Vid. 

Do.       Eastern  Ex. 

Do     Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.  Northern  & 
N.-W.  Argtn.  Ex. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central  .. 
Gt.  West,  of  Brazil  . . 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 
Do.    Central 

Do.        Do 

Manila 

Nitrate 

Oltomail 

Peruvian  Corporation.. 
PuertoCabello&V'lencia 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana 
Zafra  &  Huelva.. 


•  l,8o6,793U-t>7i.293 

aLaS"!  <•       4.250 

W.9a4  ■^     75.863 

102,321  —  17,866 
52,1831—  4.288- 
77,863-       8,793 


'  Mouths.        I  Nett.       f  Fortnlgiit  ended.        t  From  Jtily  1.    i  to  daysT" 
INDIAN   RAILWAYS.. 


16 
■11 


Bengal  ^7alipur.. 
Bengal  &  N.-W.. 
Boniba;y'&Baroda 

Do.  Stale  Line 
Burma  . . 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian 
Southern  Punjab 

Do.  Extension 


GROSS  traffic   FOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  last  year. 


CROSS  TRAFFIC   TO  DATE. 


Am6twt. 


In.  or  Dec. 
on  last  year. 


Aug.   8 
,      I 

■  ag 
,    29. 

■  29 
29 
29 

29 


22 
22 


R3.3, 52,000 

Rs. 2,63,080 
Rs.2, 29,000 
Rs. 3, 18,000 
Rs.2,67,008 
Rs.32,soo 
Rs.  14,64,000 
R'-7,55,7oo 
Rs.  1, 67,500 

Rs.5.56.119 


—  R.    >9.ooo 
+  Rs.  16,984 

—  K  7,000 

—  R.i,5i,oo-j 
+  Rsjj4,762 

—  Rs.85J 
+  Rs. 72,000 

—  Rs.95,3a5 

—  Rs. 35,210 

+     R.73,672 


Rs.3,48437  +  R-9a!957 
Rs. 62,050  —  Rs.17,559 
Ra.l4.570  —  Rs^5,865 
f  From  July  1, 1908. 


R.t3,22,ooa 
Rs.t2,63,87o, 
Rs. 25, 14.000' 
Rs.  30,37,000 
Rs. II, 53,480: 

Rs.3,i9,8oij 
Rl,33, 38,000, 
Rs.  70,93,600 
Rs.  15, 30,900 

Rs.32,o8.988{ 
Ks.i6,58,7d6j 
Rs.4.70,4761 
Rs.i. 19,433! 


— R^,25,ooo 

-  K-96,993 
— R.  1,36,030 

-  IS, 31,000 
4-     R.42.047 

-  Rs.S.jiJ 
4'R.8.52,oaa 
-R  10,26,525 

R-4,S5.I79 

4-  R.  10,003 
+  R.3.io,5i5 
,— R.2,65,a54 
I-  R».3a,323 


I  rrom  juiy  i|  1900. 

UNITED  STATES  AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.   GROSS  TRAFFIC  TO  DATB. 


I  Week 
j  ending 


^  Amount. 


In.  or  Dec. 

onlastyear. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Grande 
Gr.  Trk  Main  Line  . . 
Canada  Atlantic 
Gr.  Trk.  Western 
Do.  Det.,G.  H.&Mil. 
Louisville  &  Nashv'le 
National  of  Mexico 
bouthern 
Wabash 


Aug.3it 
„    21 
»   ai 
„   3it 
„   3it 
„   3it 


dols.  .1 
2,oo8,oort— 
180,073^  + 
396,6001— 
£l73.a73  — 
fj2,I4|l— 

£9.945!- 
8.6,000,— 
269,000'  — 

929,000,— 
755.000;— 


t  todays. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MOirrH.       HETT  BARKIMOS  TO  DATE. 


Month. 


Amount. 


In.  or  Dec.  °J 
on  1907.   iJg 


In-orDec. 
on  1907. 


Atchison 

Canadian  Northern 
Canadian  Pacific  .. 
Denver  &  RIo 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.  H.&Mil. 
Illinois  Central 
Louisville  &  NashW. 
Miss.  K.  &  Texas  .. 
New  York Cent.&H. 
NewYorKOnt.&W. 
Natl,  of  Mexico  . . 
Norfolk  &  Westerii 
Northern  Pacific  . . 
Pennsylvania 
Reading 

Southern  Pacific    .. 
Southern 
Union  Pacific 
Wabash 


July 


May 

July 


June  ' 
July  ■ 
May  < 
July  ' 

«* 
June  • 
May 
June 
July  " 
June  ' 


dols.      I 

6,985,000  |— 

202,900  I — 

j.275,000  j— 

678,700  '  — 

3,8ji,ooo  j— 

£152,900   — 

£5.000  |4- 

£9,100  ' — 

£8.800  [4- 

4,095,000  [— 

3,541,000  :  — 

4>6.39!3  I— 
7,269,867 
.  816,000 
1,204,000 
2,370,000 
5.7'3.ooo 
n,3'3.'87 
t.t98,9»3  !- 
3,461,000  '  + 
3,924,000  i— 
6,131,000  |— 

2,148,000  ! — 


;e 


*G«1M. 


dols. 
95 1, 000 
I59.fxxj 
232,000 
116,000 

1,015,000 
£j4.900 
£1.700 
?«.400 
£4.500 
933.000 
583,000 
508,701 

'.414.39a 

10,000 

376,000 

499,000 

1,418,000 

2,722.300 
J7I.OJJ 
180,000 
866,000 
S57.O00 
346.000) 


M*EaGk693 

33,613.000  —  7  jlb,ooo 

3,9x4.000  —     806,000 

7«*3ftoooj—     »93.ooi> 


tTbe  Jnvestors'  TRevfew. 
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INSURANGE. 


PRUDENTIAL 

ASSURANCE  COMPANY,  LIMITED. 

HOLBOKN    BARS,    LONDON. 


Invested  Funds  £70,000,000. 

NONCE. 


VHE  srrocxc  e:xcha.mge:. 

NOTICE. 
MEMBERS  of  the  STOCK  EXCHANGE  are  NOT  ALLOWED  to  AOVER. 
TISE  for  BUSINESS  PURPOSES,  orto  Issue  circulars  lopersonsother  than  their 
own  Princii  als.  HcTsouc  who  advertise  as  Brokers  or  ah  ire  Dealers  are  Not 
Member>  of  the  Stock  Excbange,  nor  in  any  way  under  the  Control  of  the  Com- 
mittee. Members  issuing  Contract  Notes  are  required  to  use  such  a  form  as  will 
provide  that  the  wi  rds  "  Member  of  the  Stock  Exchange,  London,"  shall 
immediately  follow  the  signature.  A  list  of  Members  of  The  Stock  Exchange 
who  are  Stock  and  Share  Brokers  may  be  seen  at  the  Bartholomew  Lane 
«ntrance  to  the  Bank  of  England,  or  obtained  cm  application  to 

EDWARD    SATTtRTHWAITE, 
Secretary  to  the  Committee  of  the  Stock  Exchange. 
Committee  Room,  Stock  Exchange,  London.  E.C 


Money  Is  well  spent 
if  spent  on 


DELICIOUS 


MAZAWAHEE 

TEA 

FULL   WEIGHT   WITHOUT   WRAPPER. 
SOLD    BY    LEADING    GROCERS    EVERYWHERE. 


THE 


BOOK  MONTHLY. 


An    Illustrated 

fiECORD,    GUIDE,    AND     MAGAZINE, 

lor 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

for 

BOOK-BUYERS,    READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
ILLUSTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  its  GENERAL  AKTICLES  are  both  Useful  and 
:Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
.and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  63.  and  8s.   per  annum,  post  free,  and   its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 

*,*  Kindly  order  it  oj  your  bookseller,  and  judge  Jor  yourself . 


i^intes 


WEEKLY  EDITION. 

Every  Friday.  Price  2d. 

CONTAINS    A     CAREFUL 

Epitoie  of  the  Events  of  Interest 

DURING    THE   WEEK. 
TOGETHER    WITH     THE    MOST    IMPORTANT 

LEADERS    AND    SPECIAL   ARTICLES 
FROM   "THE  TIMES" 

/.V    EXTENSO. 


1.     Parliament  (when  sitting)  and  Politics. 
2.     Ck>lonial  and  Foreign  News. 

3.     Naval  and  IVIilitary  matters. 

4.     Trade,  IVloney,  and  Slocl<8. 

5.    Ecclesiastical  and  Social  Notes. 
6.    Law  and  Police.     Reviews  of  Books. 
7.     Home  and  Domestic  Events. 
8.     Correspondence.    Chess  by  Special    Expert. 
0.     News  Interesting  to  Every  Class  of  Reader. 

And  a  SERIAL  STORY  by  a  pooular  and 
well-known  Author. 

SPECIAL  EDITIONS  for  India  and  Australasia,  for  Canada 

and  the  United  States,  and  for  South  Africa,  containing, 

in  addition  to  the  above,  matter  particularly  intet'estin" 

to  dwellers  in  those  countries. 

CI)C  CiinCS  issues  three  Supplements  every  week, 
viz. :— 

THE  FINANCIAL  &  COMMERCIAL  ON  MONDAYS; 
THE  ENGINEERING  SUPPLEMENT  ON  WEDNESDAYS; 
THE    LITERARY    SUPPLEMENT    ON    FRIDAYS. 

Purchasers  of  THE  TIMES  WEEKLY  EDITION  residing 
abroad  can  have  aiiv  one  of  these  Supplements  as  an  inset  with  the 
Weekly  Edition, 


MA-i   BE   HAD    OF   ALL    NEWSAGENTS. 


TERMS    OF    SUBSCRIPTION. 


Inland 


with  Literary  Supplement 


Foreign 


with  Literary,  Financial,  or 
Engineering  Supplement 


Three  Twelve 

Months.  Months. 

J.      d.  s.      d. 

2  9  II    0 

3  10  15    4 

3  3  13    0 

4  lOi  19    6 


ORDER    FORM. 

THE    PUBLISHER 

tbe  times  Weekip  edition, 

PRINTING    HOUSE   SQUARE,    LONDON,  E.G. 

Herewith  remittance  for  £  :  :  Kindly 

forward    regularly    THE    WEEKLY    EDITION    oj    THE 

TIMES  with  the- Supplement    to    the  following 

address  for _  Month    . 


Printed  for  the  Proprietors  by  St.  Clemen  rs  Press,  Limited,  Newspaper  Buildings,  Portugal  Street  Kingsway,  London,  W.C,  and  Published 


CDe  Inoesiors'  Rcuku) 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XXII.-No.  558.     SATURDAY.  SEPFEMBER  12,  1908.      C^X:!:?')  Price  6d. 


New  8«rlM. 


PERSONS    who    may    be  considering    the 
advisability   of    making   financial    prov- 
vision    of    a    satisfactory    character    for 
themselves    or    for    their    dependants,,   should 
obtain  the  new  prospectus  of  the 

SCOTTISH   WIDOWS' 
FUND. 

The  kind  of  information  which  is  helpful 
in  the  selection  of  an  Assurance  Office  is  to  be 
found  in  this  publication.  The  Society  was 
founded  in  1815,   and   has  accumulated  a   fund 

of  £19,000,000. 

It  has  no  Shareholders,  and  consequently 
the  WHOLE  PROFITS  belong  to  the  Assured. 

IN  VIEW  OF  THE 

Approaching  Division  of  Profits 

(as  at  the  end  of  the  current  year),  applications 
for  Assurances  to  participate  therein 

SHOULD    NOT    BE    DELAYED. 

28  CORNHILL.  E.G.,  and  5  Waterloo  Place,  S.W. 


PUBLISHERS'  MOTICES. 

CDe  IllVCSlOrS'  Review  is  a  subscription  journal,  and  will 

be  delivered  to  subscribers  In  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
*n  the  following  terms  : — 

One  Year  -  £1  Is.      Six  Months  ■  Us.      Three  Months  •  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 
BJd.  Abroad,  Post  Free. 

Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  le.  6d. 
postage  4d.  extra.  Hound  Volumes  16s.  6d.,  or  16s.  6d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


Our  Foreign  Trade  in  August. 

It  looks  bad  enough.     Iinport-s  at  ;£42, 746,051  show 
;i  decrease  of  ;£.'A,544,396,  or  more  than  13  per  cent., 
and  exports  of  Hritish  and  Irish  produce  are  down  no 
less  than  ^7,oi 2,368,  or  18  per  cent.,  to  ;£r30,342,676. 
.As  for  the  forcig^n  and  colonial  produce  rc-exp»orted,  its 
total  of  ;£6, 819,707  is  down  only  ;^547,494  or  little 
more  than  7.3  per  cent.,  which  is  better  than  the  dis- 
play of  previous  months,  or  than  the  avera<;c.     For 
all   that,    the   whole  exhibit    is   unsatisfactory   enough 
from  some  points  of  view,   even  allowing  that  prices 
arc  lower,  and  that  August  last  year  was  the  culminat- 
ing month  of  the  inflation.    For  the  eight  months  of  the 
year  now  passed  the  imports  show  a  decreased  value 
of  ;£,"42,045,i86,  or,  .say,  9  per  cent.,  and  in  the  exports 
of     domestic     commodities     the     decline     has     been 
;£.!30, 083, 048,   or  over   10.5  per  cent.,  and  in  foreign 
and  colonial  merchandise  .sent  away  again  the  drop  in 
value  has  been  ;£^i3,877,782,  or  rather  more  than  20 
per  cent.     The  colonics  have  probably  been  more  in- 
jured than  we  have  by  the  recoil  which  has  overtaken 
the  business  of  the  entire  world,  civilised  and  savage. 
Taking    the    entire   exhibit,    including    movements    of 
bullion  out  and  in,  we  get  a  decrease  of  ;£'46,8o9;6oo 
in  the  imjxfrts  and  of  JC<^^<^47>^53  '"  t*^  exports,  or 
over  1 1  per  cent,  in  the  one  case  and  over  10  per  cent. 
in  the  other,  we  having  imported  ;£'467,2i5  less,  and 
exported  no  less  than  j£8, 225,656  more  gold.     Our  im- 
ports of  silver  have  also  .shrunk  ;^4,297,i99,  but  the 
exports  of  that  metal  have  been  only  ;^3, 11 2,679  less. 
Last   month  alone  our  imports  of  gold   fell   away  as 
much  as  ;^i, 109,680,  while  the  exports  of  that  metal 
increased   by   ;£^2, 138,261,    and    these    mo\'ements    are 
interesting  as  evidence  of  the  nature  and  extent  of  the 
crisis  from  which  all  commerce  is  suffering.    The  credit 
that  sustains  commerce  has  everywhere  been  more  or 
less  strained,   and  the  strain  has  induced  an  unusual 
demand  for  the  precious  metals.     That  in  its  turn  has 
reacted  unfavourably  on  our  markets  abroad,  because 
the  purchase  of  gold  implies  a  diversion  of  resources 
from    the    ordinary    and    most    profitable   channels    of 
trade.    When,  however,  the  accumulatir>ns  of  metal  in 
other  countries  have  removed  all  fears  of  renewed  credit 
disturbances  it  is  reasonable  to  hope  that  general  busi- 
ness will  l)e  resumed  with  greater  energy  than  ever. 
.And  it  is  surely  a  matter  of  satisfaction  that  we  our- 
selves have  not  been  driven  by  credit  fears  to  sacrifice 
part  of  our  purchasing  power  on  either  gold  or  silver. 
\Vc  have  l>een  able,   thanks  to  this  immunity,   to  let 
the  metal  go  freely,  and  in  so  doing  have  contributed 
much  to  a  restoration  of  serenity  on  all  money  markets. 
Possibly  enough  we  may  by  and  by  find  that  we  have 
given  other  countries  too  large  a  command  over  our  gold 
market,   and   be  compelled  in  consequence  to  rc.strict 
credit  by  making  it  dearer  for  a  time,  but  that  is  not 
a  trouble  we  are  called  upon  to  rush  to  meet  when  gold 
is  pouring  out  of  the  world's  mines  at  the  rate  of  more 
than  ;£?!, 500,000  a  week. 

In  the  broader  aspects  of  our  busirtcss,  too,  there 
is  much  that  will  be  fixind  consoling.  Poor  as  the 
total  values  look  they  are  yet  better,  or  not  much 
worse,  than  those  of  two  years  ago.  Compared  with 
the  first  eight  months  of  1906  our  import  values  are 
down  only  ^"10,209,000,  and  the  value  of  the  exports 
of  home  produce  is  actually  ;{:6,5 13,000  higher,  in  spite 


3i8 


tCbe  3nve8tev8'  IRevtew. 


[September   12,   190S. 


'of  Ihe  relapse  in.  prices.  Our  exports  of  British  manu- 
factures,   moreover,    have    been,   much    less   restricted 

'than  our  imports  of  foreigfn  manufactures,  at  least, 
until  quite  recently,  and  in  machinery  alone  there  is 
an  increase  both  years.      The  eight   months  of  1907 

■gave  an   increase  in   this  category  of  our  exports  of 

'  no  less  than  ;^3, 409,000,   and  it  would  have  been  in 

Imports. 


August, 

Inc.  (  +  )  or 
Dec.  (-) 
in  l9o8as  com- 
pared with 
1907, 

1906. 

1907. 

1908. 

General  merchandise. 
Gold  

48,889,137 
4.391.543 
1.468,336 

£ 

49.290,447 

3,979.945 

1,618,792 

42,746.051 

2,870,265 

775,987 

—  6,544,396 

—  1,109,680 

Silver 

—      841,805 

Total     .. 

54,749,016 

54,889,184 

46,393.303 

—   8,495,881 

Exports. 

August. 

Inc.  (+)  or 
Dec.  (-) 
ini  908  as  com- 
pared with 
1907. 

1906. 

1907. 

i9o8. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Silver 

33.492,614 

6,924,140 

908,966 

1,508,984 

£ 

37,355.044 

7.367.201 

1.744.244 

1,242.936 

30,342,676 
6,819,707 
3.882,505 
1,129,957 

—  7,012,368 

—  547.494 
+    2,138,261 

—  112,979 

Total     . . 

42,834,704 

47,709,425 

42,174,845 

—    5.534.580 

Imports. 

Eight  months  ended  August. 

Inc.  (4-)  or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

General  merchandise 

Gold 

Silver 

£ 

398,002,162 

30,180,891 

13,225,068 

£ 

429,838,843 

31,138.757 

11,181,054 

£ 

387.793.657 

30,671,542 

6,883,855 

£ 

—  42,045,186 

—  467,215 

—  4,297,199 

Total      . . 

441,408,121 

472,158,654 

425,349,054 

—  46,809,600 

Exports. 

Eight  months  ended 

August. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse., 
Gold  

£ 

247.529,092 

57,402,347 

20,015,129 

14,038,388 

£ 

284,124,844 

66,304,748 

21,503,887 

11,943,172 

254,041.796 

52,426,966 

29.729.543 

8,830,493 

—  30,083,048 

-  13.877,782 
+       8,225,656 

3,112,6-9 

Silver 

Total     . . 

338,984,956 

383,876,651 

345,028,798 

-     38,847,853 

Visible  Balance  of  Trade. 


August. 

Inc.  (  +  )  or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Imports 

Exports        

54,749,016 
42,834,704 

£ 
54.889,184 
47,709.425 

46,393,303 
42,174,845 

£ 

—  8,495,881 

—  5.534.580 

Excess  value  of  im-  ) 
■  ports  over  exports  j 

11,914,312 

7.179,759 

4,218,458 

—  2,961,301 

Eight  months  ended  August. 

Inc.  {+)  or 
Dec.  (-) 
in  1908  as  com- 
pared with 
1907. 

1906. 

1907. 

1908. 

Imports 

Expotts 

£ 

441,408  121 
338,984,956 

£ 
472,158,654 
383,876,651 

£ 
425.349,054 
345,028,798 

—  46,809,600 

—  38,847,853 

Excess  value  of  im- ) 
ports  over  exports  f 

102,423,165 

88,282,003 

80,320,256 

—   7,961,747 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivering  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  values." 

no  degree  surprising  if  the  returns  had  now  shown 
a  set-back,  but  we  have  actually  surpassed  the  un- 
exampled figures  of  1907  by  ;^257,ooo.  Our  textile 
industries  have  been  hit  the  hardest,  and  of  these, 
cotton  yarn  and  tissues  give  the  poorest  exhibit  of 
all  for  the  current  year,  an  exhibit,  however,  which 
still  leaves  us  ;^375,ooo  to  the  good,  compared  with 
1906.    And  in  cotton  tissues  our  worst  disappointments 


have  come  mostly  from  our  own  possessions,  from 
India  especially,  but  also'  from  Australasia  and  Canada. 
Amongst  alien  countries,  Turkey  and  Egypt  have  been 
conspicuously  better  'customers  this  year  than  last,  antf 
we  have  done  a  business  as  good  as,  or  better  than, 
last  year's  with  Morocco,  Dutch  India,  Greece, 
Venezuela,  and  some  other  places,  so  that  in  the  worst 
of  times  the  universality  of  our  business  connections 
affords  compensation.  Consoling  though  this  may  be, 
there  is  no  disguising  the  fact  that  the  economic  crisis 
which  broke  over  the  world  last  Octol>er  has  tem- 
porarily had  a  most  devastating  influence  upon  our 
cotton  trade,  and  Lancashire  operatives  would  do  well 
before  deciding  finally  on,  any  extreme  step  to  try 
and  grasp  the  meaning  of  the  severe  curtailment  that 
has  overtaken  our  exports  to  Germany  and  Belgium,  in 
fact,  to  nearly  all  European  countries,  as  well  as  to 
the  United  States,  Japan',  Brazil,  Chile  and  sundry 
places  in  Central  America. 

No  stimulus  of  new  loans  or  additional  capital  issues' 
is  applied  to  our  textile  industries,  none  directly  at. 
least.  Statistics  relating  to  them,  therefore,  give  a' 
less  doubtful  indication  of  the  trend  of  business  thar> 
figures  relating  to  our  metal  trades,  which  are  always 
help>edi  by  the  quantity  of  new  money  being  spent  on 
behalf  of  British  enterprises  abroad.  Thus,  although 
our  exports  of  iron  and  steel  and  the  manufactures 
thereof  show  a  reduction  in  value  of  ;^6,6o6,227  for 
the  elapsed  eight  months  of  this  year,  it  is  an  ill  dis- 
tributed reduction.  Most  of  the  decline  in  pig-iror» 
exports  is  attributable  to  the  shrunk  demand  from  the- 
United  States,  which  has  taken  less  thart  32,000  ton* 
this  year,  compared  with  397,000  tons  up  tO'  August  31 
last  year,  and  France  and  Italy  have  actually  bought 
more.  British  capital  has  had  a  sustaining  influence 
on  the  export  trade  in  rails,  larger  quantities  of  which 
have  gone  to  the  Argentine  Republic,  Canada  and 
British  India,  as  well  as  to  the  various  unspecified 
customers.  The  consequence  is,  that  in  spite  of  a 
much  reduced  demand  from  embarrassed  Chile  as  welt 
as  from  Australasia,  the  total  shipments  have  beeni 
3,500  tons  larger  this  year  than  last,  and  the  prices, 
secured  just  as  good.  Our  business  is  not  going  to- 
the  dogs,  therefore  ;  it  is,  on  the  contrary,  probably- 
more  healthy  now  than  it  was  a  year  ago  when,  the 
magnitude  of  the  totals  of  exports  and  imports  gave 
rise  to  no  small  disquietude  in  observant  minds.  May 
we  add  that  we  can  see  no  alarming  trace  of  that 
"  dumping  "  of  which  Mr.  Arthur  Keen  complained' 
so  emphatically  in  his  speech  to  the  shareholders  iri 
the  ever-prosperous  firm  of  Guest,  Keen,  Nettlefold 
and  Co.  ?  Our  imports  of  castings,  forcings,  tubes, 
plates  and  sheets  under  \  inch  thick,  wire,  nails, 
screws  and  rivets,  girders,  beams  and  joists,  have  alP 
been  smaller  this  year  than  last,  and  the  increases 
shown  in  other  articles  are  seldom  of  great  importance. 
There  is,  however,  a  notable  increase  ini  the  impvorts 
of  blooms,  billets  jffid  slabs,  as  also  in,  sheet  bars  and 
tin  plate  bars,  raw  materials,  all  whose  acquisition  at 
a  satisfactory  reduction  in  price  must  have  contributed' 
to  the  resisting  strength  of  not  a  few  industries  whose 
raw  material  these  products  are,  industries  that  other- 
wise might  have  had  to  reduce  output,  or  perhaps  close 
altogether.     There  are  always  two  sides  to  a  question. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  seven, 
days  ending  September  5,  162,000  poods,  equal  to  2,612  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  September  5,  207,000  poods,  equal  to  3,337  tons. 

Lloyds  Bank. — The  balance-sheet  for  Aug.  shows  liabilities 
consisting  of  current  and  deposit  accounts  /72. 207, 329,  and  bills 
accepted  or  endorsed  /1, 310, 252,  and  assets  of  cash  in  liand  and 
at  Bank  of  England  £11,328,207,  cash  at  call  and  short  notice 
;^6,963,037,  bills  of  exchange /10,609, 912,  Consols  and  other  invest- 
ments £'11,967,887,  and  advances  to  customers  and  other  securities  . 
;^36,627,125. 

National  Provincial  B.4nk  of  England. — The  statement 
for  Aug.  26  shows  liabilities  on  notes  or  bills  of  /572,037,  and 
on  simple  contracts  of  /^57, 041, 668.  against  assets  consisting  of  cash 
on  hand  and  at  Bank  of  England  ;^8,305,421,  money  at  call  and 
short  notice /3, 001, 386,  British  Government  and  other  se'-'rities 
£;i4,939,847,  and  bills  of  exchange  /36,717,051. 
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"  Progress  "  in   India. 

Some  time  ia  the  year  we  always  manage  to  look 
throujjh  that  suggestive  annual  compilation  entitled 
"  Statement  Exhibiting-  the  Moral  and  Material  Pro- 
gress and  Condition  of  India,"  the  43rd  number  of 
which  was  recently  published.  Always  the  figures  of 
this  blue-book  are  to  some  degree  antiquated,  and  yet 
they  have  an  interest — a  fascination  almost — which 
makes  the  work  one  of  the  most  interesting  published 
regarding  our  Indian  Empire,  llie  present  number 
takes  us  down  to  March  31,  1907,  and  is  full  of  in- 
struction to  those  who  seek  to  penetrate  beneath  the 
surface  of  things.  This  is  not  easy  though,  because 
there  is  a  gloss  and  smoothness  aiK>ut  the  story  that 
carry  the  reader  on,  and  that  may  lead  him  to  regard 
the  condition  of  India  much  more  favourably  than  it 
should  be.  And  there  is  a  savour  of  cant  in  the  phrase, 
"  Moral  and  Material  Progress,"  which  leads  one  to 
inquire  always  where  the  "  morals  "  come  in.  Are 
the  people  becoming  more  honest,  are  there  fewer  of 
them  convicted  of  offences  against  the  law,  fewer  in 
jail,  a  smaller  number  of  crimes?  'ITiere  is  no  evidence 
of  this  kind  of  improvement,  but  we  do  too  often  get 
traces  of  increasing  poverty.  India  is  not  growing 
richer,  and  whatever  its  material  progress  may  have 
been  under  our  rule,  we  doubt  much  if  the  mass  of  its 
people  are  Ixx^oming  happier.  At  any  rate,  the  signifi- 
cant fact  startles  us  out  of  our  equanimity  before  we 
have  got  far  into  the  essay  that  plague  has  swept 
away  nearly  6,000,000  of  the  inhabitants  since  1896, 
and  that  the  "  preliminary  "  figures  for  1907,  which 
can  alone  be  giveir,  showed  over  1,200,000  human 
beings  swept  away  within,  it  by  this  scourge.  And 
that  year's  number  docs  not  include  any  famine  figures, 
for  the  famine  has  occurred  since  March,  1907,  but  the 
historian  docs  tell  us  of  rising  prices,  and  the  record 
of  "  registrations  "  of  real  estate  transferred  continues 
to  be  suggestive  of  growing  poverty  among  the 
humble.  Thus  im  the  Province  of  Bengal  the  registra- 
tions of  real  property  were  792,500  in  1906  as  against 
680,400  in  1905.  It  is  suggested,  naturally  enough, 
that  this  increase  is  partly  due  to  the  Act  of  1904  and 
partly  the  outcome  of  favourable  local  conditions,  such 
as  the  growth  of  trade  in  large  towns,  the  reclama^ 
tioni  of  waste  lands,  and  liir  demand  for  land  amongst 
cultivators  of  jute  ;  but  in  some  districts,  it  is  candidly 
added,  the  cause  is  scarcity  and  high  prices.  Poverty, 
im  other  words,  more  and  more  drives  the  small  land- 
holder to  part  with  his  means  of  living.  He  drifts  into 
the  town,  too  often,  to  become  a  pariah  there.  Other 
provinces  of  the  empire  tell  much  the  same  story.  In 
Madras  the  total  number  of  registrations  under  all 
heads  rose  from  1,061,600  in  1905  to  1,142,500  in  the 
succeeding  year,  the  highest  figure  on  record.  These 
numbers  includo  all  classes  of  documents,  but  in  the 
districts  of  Nellore  there  was  a  decrease  under  mort- 
gages "  due  to  a  lil>eral  grant  of  State  loans."  The 
State  came  to  the  relief  of  the  poor  cultivator,  and 
will  have  to  do  so  more  and  more  in  many  parts  of  the 
peninsula. 

But  whether  the  people  are  becoming  poorer  or  not, 
the  Simla  Government  goes  on  spending  money  with 
an  oven  hand  and  a  growing  lavishness.  It  fulfils  its 
destiny,  and  isi  busy  always  preparing  for  the  day  of 
retribution.  What  the  Government  really  costs  the 
people  of  India  no  one  could  ascertain  from  this  volume, 
probably  no  one  knows.  The  gross  revenue  for  the 
year  ended  March  31,  1907,  is  given  at  ;^75,578,ooo, 
taking  the  rupee  at  15  to  the  £,  and  a  surplus  of 
_£,"i,589,340  is  shown.  This  is  an  increase  of 
;£.'2,752,ooo  in  the  revenue  compared  with  the  preceding 
year  and  a  decrease  of  over  ;£,'5oo,ooo  in  the  surplus. 
But  the  accounts  do  not  contain  all  the  items  which 
would  enable  the  student  to  ascertain  what  the  Indian 
people  pay  for  their  government.  The  working  ex- 
penses of  railways  arc  treated  not  as  expenditure  but 
as  a  deduction  from  revenue,  that  is  to  say  the  nett 
income,  so  called,  of  the  railways  is  alone  taken  into 
the  accounts  and  the  nett  exhibit,  which  excludes  also 
IJK'  working  expenses  of  irrigation  works  and  the  cost 


of  cultivation,  and  manufacture  of  opium  with  other 
items  lets  us  no  further  into  the  secret.  Substantially 
its  result  is  the  same,  although  the  revenue  figure  is 
brought  down  to  ;^'5o,744,ooo,  or  ;^2, 205,000  mor« 
than  in  1905-6,  while  the  expenditure  is  put  at 
;£,'49, 1 55,000,  an  increa.se  of  £,%,']cf},ooo,  so  that  the 
surplus  of  ;6'i ,589,340  here  also  was  ;{,503,ooo  less 
than  that  of  the  preceding  year,  and  it  all  looks  so 
light  a  load  for  250,000,000  of  people  to  carry.  What, 
however,  i,s  plain  enough  is  the  growth  of  various 
charges  which  cannot  be  offset  by  any  local  or  working' 
expenditure,  or  offset  but  to  a  small  extent.  Military 
charges,  for  instance,  came  to  ;^"20, 137,484  in  1906-7, 
or  ;£'49i,ooo  more  than  in  the  previous  year,  and  the 
Civil  Service  charges  rose  by  ;6'9^'45'  *** 
;^2o,935,ooo,  exclusive  of  the  ;£'i, 000,000  entered  as 
"  famine  relief  and  insurance  "  in  each  year  and  spent 
as  capital  along  with  the  surplus.  The  debt  service 
is  given  in  a  most  truncated  fashion  under  the  nett 
expenditure  exhibit,  and  is  made  to  amount  to  only 
;^'932,29i  in  the  year  named  excluding  the  sums 
charged  under  railway  revenue  and  irrigation.  Even 
that  feebly  deceptive  total,  however,  was  ;^467,342 
up,  but  it  would  have  been  more  straightforward  to  set 
forth  the  whole  balance-sheet,  giving  us  the  gross 
income  of  all  public  works,  their  workmg  charges,  the 
interest  which  their  capital  obligations  involve  and  the 
gross  amount  chargeable  upon  the  public  revenue  for 
the  debt  of  the  Simla  Government.  All  this  is  hidden, 
but  we  do  get  some  fragmentary  statements  as  to  the 
public  debt  in  various  forms,  and  according  to  these 
tha  Government  of  India  owed  directly  ;^234,489,ooo 
at  March  31,  1907,  which  was  ;£"3,977,i97  more  than 
at  the  end  of  the  previous  year,  and  at  the  same  time 
it  availed  itself  of  Savings  Bank  deposits,  departmental 
and  judicial  deposits,  railway  funds,  sinking  funds, 
&c.,  to  the  amount  of  ;^i, 127,000  in  addition,  so  that 
in  the  year  named  the  Government  leaned  upon  capital 
to  the  extent  of  more  than  ;^5, 100,000,  and  over  and 
above  all  that  the  railway  and  irrigation  works  took 
nearly  £,\  1,000,000  more,  exclusive  of  what  was  drawn 
from  revenue  surplus,  famine  fund  and  other  sources. 
Thus  upwards  of  ;^i6, 000,000  of  capital  was  consumed 
during  that  year  in  sustaining  the  great  fabric  of  our 
Indian  administration. 

For  many  years  we  have  contended  that  this  system 
whereby  the  Government  has  to  keep  itself  going  as  a 
solvent  entity  by  means  of  additions  to  its  debt  is  not 
only  fraught  with  danger  but  bound  to  be  ultimately 
destructive  of  all  vitality  in  the  administration  and 
meanwhile  sure  to  increase  the  poverty  of  the  people. 

In  spite  of  all  our  zeal  in  developing  India,  in  pro- 
viding it  with  railways  of  5  ft.  6  in.  gauge — surely  a 
most  astounding  piece  of  perverse  extravagance,  the 
poverty  of  the  country  considered — and  our  quite 
moderate  enthusiasm  for  irrigation,  the  foreign  trade 
of  India  is  never  now  great  enough  to  enable  the  Simla 
Government  to  meet  the  charges  upon  its  direct  debt 
and  on  its  railway  capital  out  of  the  surplus  of  cxjx)rts 
over  impK>rts.  At  the  end  of  the  book  we  get  an  ex- 
hibit of  the  usual  kind  showing  the  figures  of  Indian 
foreign  trade  over  a  period  of  five  years  down  to  March 
31,  1907,  and  the  highest  excess  of  exports  over  im- 
ports within  that  time,  including  merchandise  and 
treasure,  private  as  well  as  Government,  was 
;{r24,894,ooo  in  1903-4,  but  in  all  probability 
;^35, 000,000  per  annum  would  now  be  a  moderate  esti- 
mate of  the  administration,  the  debt  and  the  trading 
profit  charges  which  India  has  to  meet  every  year  in 
England.  Therefore,  even  in  that  year  the  deficiency 
in  the  margin  was  in  rough  fashion  some  ;^io,ooo,'x>o 
and  in  1906-7,  when  the  surplus  calculated  on  the  >ariio 
basis  came  down  to  ^^13, 714, 000,  the  shortage  imist 
really  have  been  more  than  ;<f2o,ooo,ooo.  This  proof 
of  overstrain  alone  is  sufficient  to  indicate  the  hi>p»I.»ss 
plight  into  which  the  Simla  Government  is  rapidly  sink- 
ing. It  must  borrow  or  default,  and  it  firtds  excuse  for 
borrowing  in  the  continual  expenditure  upon  "  public 
works,"  principally  railways,  when  there  are  no  forts 
or  barracks  or  guns  and  ammunition  factories  to  build 
and  furnish.     Every  year  some  ;^io,ooo,ooo  of  money 
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on  an  average  raised  in  England  goes  in  this  directiooi 
besides  the  ;^3,ooo,ooo  or  ;£r4,ooo,ooo  the  Government 
borrows  in  its  own  name,  and  at  the  end  of  the  calendar 
year  1907  the  total  amount  of  railway  capital,  all  of 
it  bearing  a  more  or  less  onerous  rate  of  interest  or 
dividend  payable  in,  England,  is  given  as  ;£^2 59,0 15,000. 
In  addition;  to  this  there  had  beeni  ;£^33,33o,ooo  sunk 
in  irrigation  works.  It  is  claimed  that  the  irrigation 
enterprises  pay  well,  the  major  works  having  yielded 
more  than  8  per  cent,  on,  the  capital  outlay  for  that 
year  and  the  minor  5.28  per  cent.,  or  an  average  of 
7.71  per  cent.  Railways,  on.  the  other  hand,  are  ex- 
hibited as  giving  less  than.  6  per  cent,  on,  the  capital 
sunk,  but  we  have  no  meang  of  testing  the  accuracy 
of  the  calculation  on  which  these  results  are  based,  and 
from  the  physical  condition  of  some  of  the  railways, 
now  and  then  partially  revealed  by  some  demand  for 
money  to  improve  the  line,  increase  its  rolling  stock  or 
otherwise,  we  have  long  had  a  fear  that  the  upkeep 
has  not  been  properly  attended  to  out  of  current  in- 
come, that  the  exhibit  of  nett  revenue  shown,  half-year 
by  half-year  and  used  as  means  of  paying  comfortable 
dividends  to  the  British  proprietors  has  been  arrived 
at  much  as  the  incomes  our  own  railways  are,  without 
regard  to  wastage  of  property  or  anything  of  that 
kind. 

Nothing  in  the  accounts  summarised  in  tliis  produc- 
tion enables  us  to  tell  how  far  the  scattered  capital  and 
debt  exhibits  overlap,  nor  are  we  absolutely  sure  that 
the  whole  of  the  railway  capital  is  set  forth  in,  its 
place.  Time  and  again  the  Indian  Government  has 
exercised  its  right  to  buy  up  one  or  other  of  the  rail- 
ways, and  in  doing  so  has  cancelled  large  amounts  of 
their  share  capital,  transforming  it  into  terminable 
annuities.  In  reckoning  the  amount  sunk  in  railways 
from  first  to  last,  is  this  buried  but  still  revenue-devour- 
ing capital  taken  into  account,  or  only  the  capitalised 
value  of  the  unexpired  annuities,  or  is  it  omitted  alto- 
gether? We  should  like  tO'  have  some  definite  state- 
ment upon!  that  point,  and  perhaps  some  of  the  few 
M.P.s  who  are  interested  in  things  Indian  will  en- 
deavour to  extract  the  truth  from  V'icount  Morley  or 
his  deputy.  If  we  take  the  capital  exhibits  under  their 
various  heads  simply  as  they  stand  and  add  to  the  debt 
of  the  Government  the  obligations  incurred  on  account 
of  railways  and  irrigation,  works,  we  arrive  at  a  total 
of  ;^i;47,ooo,ooo,  or  thereby,  as  the  burden,  of  foreign 
capital  laid  upon  the  people  of  India  up  to.  the  end  of 
1907  by  the  direct  initiation  of  the  Simla  Government. 
But  it  must  ba  mo're  than,  that,  and  even,  as  it  stands 
this  is  altogether  exclusive  of  the  banking,  manufac- 
turing and  tea,  coffee  and  rubber  cultivating'  industries 
of  the  country,  as  well  as  of  much  else  that  has  been 
stimulated  into  activity  by  help  of  British  enterprise 
and  British  money.  It  is  a  formidable  enough  burden 
as  it  stands,  and  it  is  every  year  being  added  to  with- 
out serious  thought  of  provision  for  its  reduction  or 
of  the  consequences  which  must  ultimately  ensue. 
Capital  is  resorted  to  for  all  purposes,  and  the  supreme 
Government  has  long  been,  obliged  to.  disguise  its 
straits  by  resorting  to  currency  depreciationi  on  a  quite 
wholesale  scale.  Borrowing  and  currency  sweating  go 
hand  in.  hand. 

We  get  interesting  particulars  in  this  annual  about 
the  currency,  and  amongst  other  things  are  told  that 
in  1905-6  there  was  a  "  nett  profit  "  on  the  coinage  of 
;^3,678,ooo,  and  in  the  succeeding  year  of  ;;^4, 01 4,426. 
That  is  a  suggestive  fact,  because  sums  of  this  descrip- 
tio'n  are  arrived  at  by  calculating  the  difference  between 
the  real  and  the  nominal  or  sham  value  of  the  silver 
coin  put  into  circulation..  Years  ago  this  depreciated 
currency  began  to  tell  upon  prices,  and  as  the  years 
I>ass  it  will  tell  more,  driving  themi  up,  embarrassing 
the  whole  community  and  heralding  financial  dis- 
organisation. But  it  is  quite  useless  to  harp  upon 
dangers  of  this  kind  in  the  present  mood  of  the  Eng- 
lish people.  Their  heads  are  high  and  they  absolutely 
refuse  to  believe  that  all  is  not  well  with  this  great 
dependency,  which  is  being  sucked  dry  by  its  equally 
oblivious  or  formulae  bound  administrators.  Along 
with    the    depreciated    silver   currency,    arbitrarily    ex- 


changeable for  gold  at  a  fixed  valuation,  which  is 
wholly  ineffectual  as  a  check  upon  the  consequences  of 
driving  false  money  into  circulation,  the  Government 
has  a  steadily  increasing  obligation  in  the  form  of  paper 
currency. 

At  March  31,  1907,  the  value  of  the  notes  in  cir- 
culation, was  ;^'3i,3oi,ooo,  an  increase  of  ;^i,530,ooo 
on  the  preceding  year.  No  doubt  there  was  a  gold 
reserve  of  ;£.^i 0,6.89,000  held  against  these  notes  as  well 
as  a  silver  coin  reserve  valued  at  ;£r9, 146,000,  and 
worth  about  one-half,  besides  a  silver  bullion  reserve 
of  ;^v3'476|O0o  and  investments  amounting  to 
;£^6,667,ooo  in  sterling  securities  ;  but  this  d<x.'s  not 
alter  the  fact  that  India  is  being  deluged  with  base 
money,  for  which  the  Government  will  have  to  pay  one 
day,  and  that  no  distant  day,  a  ruinously  heavy  price. 
The  profits  it  has  triumphantly  exhibited  as  product 
of  its  currency  debasement  these  many  years  were  the 
suicidal  profits  of  currency  sweating.  Were  borrowing 
in  London  stopped  for  a  twelvemonth  the  whole 
organisation  of  the  Indian.  Government  would  at  once 
be  thrown  into  complete  disarray  and  the  consequences 
of  a  bolstered  exchange  become  painfully  visible.  We 
should  then  have  other  things  to  think  about  than  how 
to  dissipate  the  surplus  revenue.  The  time  cannot  be 
far  off  when  far-seeing  people  will  take  to  selling  their 
Indian  securities. 


Economic  and   Financial    Notes. 

Closer  .Setti.k.micnt  in  Capk'  Colony. 
In  conjunction  with  the  sanctioning  by  the  Cape 
Parliament  of  further  borrowing  to  the  extent  of 
;£"i,846, 125,  "  principally  for  the  purpose  of  covering 
deficits,"  the  debate  on  closer  settlem.ent  with  the 
object  of  promoting  the  agricultural  industry  is  full  of 
interest.  The  Premier,  Mr.  Merriman,  in  moving  the 
adjournment  of  Mr.  Jagger's  motion,  in  order  to  give 
it  fuller  discussion,  unconsciously  gave  a  serious 
answer  to  the  question  raised  in  the  proposer's  speech. 
"  His  hon.  friend,"  said  Mr.  Merriman,  "  had  spoken 
of  a  lot  of  other  places  in  America  and  Australia,  and 
drawn  comparisons  between  these  countries  and  South 
Africa.  But  were  the  people  happier  in  these  places? 
^Ve^e  they  better  off?  They  produced  as  good  a  class 
of  man  in  South  Africa  as  was  produced  in  any  other 
part  of  the  world.  .\nd  with  regard  to  the  poor  fellows 
who  were  driven  away  from  here,  the  floating  popula- 
tion, what  did  they  say  when  they  came  back.  They 
said,  There  are  worse  places  than  South  Africa?'  In 
this  country  they  might  not  produce  so  much,  but  the 
conditions  of  life  for  the  white  man  were  easier.  There 
it  is.  When  South  Africa  realises  that  it  must  work 
for  a  living,  that  loans  cannot  be  had  for  the  asking, 
when  fortunes  cannot  be  picked  up  any  longer  by  find- 
ing a  gold  reef  or  dabbling  in  diamond  shares,  when, 
in  fact,  the  '  nobility  of  labour,'  to  use  a  threadbare 
journalistic  tag,  is  recognised.  South  Africa  may  and 
will  take  its  place  am.ong  the  producing  countries  of  the 
world,  producing  for  its  own  needs  and  supplying  with 
the  export  of  its  surplus  products  the  needs  of  more 
closely  populated  countries."  True!  as  Mr.  Merriman 
contended,  and  on  that  point  there  was  no  controversy, 
past  settlement  schemes  had  always  failed  from  the 
same  cause — the  black  people  of  the  country.  "  No 
doubt,"  says  the  Cape  Times,  "  there  is  much  to  be 
said  for  Mr.  Merriman's  view  that  the  success  of  settle- 
ment schemes  in  South  Africa  is  seriously  hampered  by 
the  rooted  belief  that  manual  labour  on  the  farm,  or 
elsewhere  is  beneath  the  white  man.  This  is  a  view 
which  is  fully  borne  out  by  the  report  of  the  Transvaal 
Indigency  Commission,  but  the  prejudice  is  one  which 
must  be  combated,  and  closer  settlement  may  be  one 
of  the  most  useful  weapons  in  the  combat."  Necessity 
is  a  hard  master,  and  possibly  South  .\frica  was  never 
nearer  a  solution  of  the  problem  than  at  the  present 
time  when  economy  forces  itself  on  Government, 
trader  and  farmer  alike.  Mr.  Merriman's  position  is  a 
difficult  one.  l-'inancial  conditions  require  that  the  rail- 
way rates  should  be  levelled,  that  home  produce  should 
pay  the  same  freight  as  imported  stuff,  but  Mr.  Merri- 
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man  represents  a  large  agricultural  constituency. 
Closer  settlfcinent  might  improve  the  agricultural  in- 
dustry, but  closer  settlement  is  only  possible  with  large 
expenditure  on  irrigation,  and  that  i»  not  yet  possiWc 
for  the  individual  farmers  nor  is  the  Government  able 
to  assist  lliem.  The  figures  quoted  by  Mr.  Jaggcrs 
are  full  of  interest  and  instruction,  but  space  prevents 
more  than  the  selection  of  one  or  two  extracts.  The 
imports  of  butler  into  the  Cape  Colony  from  1HK3  to 
1907  total  nearly  3^  millions  sterling.  Condensed  milk 
was  im|xirted  to  the  value  of  over  _?  millions,  and  the 
cereals  iimported  exceeded  15  millions  in,  value.  During 
the  period  1891-1904  the  census-  returns  seem,  to  show 
that  agriculture  is  a  stagnant  industry,  no  increase 
having  taken  place  (actual  or  relative).  Yet  during 
this  peri(Kl  the  population  had  largely  increased,  and 
with  it  railway  mileage,  shipping  and  other  facilities. 
In  the  Cape  Colony  out  of  133,000,000  acres  alienated 
by  the  Crown  less  than  1,000,000  acres  are  cultivated, 
an  increase  of  less  than  500,000  acres  in  30  years  ; 
while  in  New  South  Wales  the  acreage  under  cultiva- 
tion had  increased  from  640,000  in  1881  to  3,000,000 
last  year,  and  in,  New  Zealand  during  the  same  period 
the  increase  was  from;  5,000,000  to  14,000,000. 

Mr.  Jaggers  is  undoubtedly  an  able  and  interesting 
statistician,  but  it  does  not  necessarily  follow  that  what 
is  possible  in  one  country  is  possible  in  another.     Farm- 
itig   in    South   .Africa,   except   in  the   favoured   districts 
wliich  are  already  fairly  closely  settled,  requires  wide 
areas   and  the   irrigation,    on  which    progress    largely 
depends,    takes    time    and    money    to    bring    the    soil 
to    fertility.     The   characteristics    of  a  people  cannot 
Ix:  suddenly  altered  by  legislation,  and  as  time  tends  to 
fuse  the  dual  race  elements  of  the  colony,  so  time  and 
patience  must   be    allowed    to  eradicate   the   policy   of 
the  Boer  farmer  who  proposed  sowing  half  the  acreage 
of  the  previous  year  because  he  had  obtained  double  the 
usual  price  for  his  wheat,  and  to  convince  him  that  it  is 
not  always  g(Mid  lo  be  out  of  sight  of  another  man's 
smoke.     The  Cape  Colony  has  to  cut  its  coat  according 
to  its  cloth,  it  has  to  suffer  for  the  extravagance  in 
loan   raising  of  the  Sprigg   Ministry,   and,    unpleasant 
Miough    it    l>e  to  economise  and    pay    for   that  extra- 
vagance, it  may  be  no  wasted  lesson  in  the  end.     The 
collap.se  of  the  diamond  market  and  the  consequent  loss 
to  the    Cape  Ciovernment    is    a    severe    reminder    that 
something  more  permanent  than  mineral  production  is 
required  to  place  the  finances  of  the  colony  in 'a  really 
sound  condition. 

Mkxic.an   Progress. 
Perhaps  the  most   noteworthy  point   in   Mr  Consul- 
General   Stringer's   report  on    the  trade  of   Mexico   in 
1907  is  his  reference  to  a  growing  disposition  to  shut 
the  foreigner  out  of  the  country  in  every  way  jxissible. 
One  of  the  steps  taken  has  been  to  get  a  Bill  passed 
by  the  Chamber  of  Deputies  in  June  last  for  an  increa.se 
in    the  duties   of  certain   imports.     This    deals   chiefly 
with   iron  and  steel   manufactures,   but   the  movement 
will   evidently    not    stop    there,   as    Mexican    manufac- 
turers   and    traders  complain   that    foreign  goods    arc 
sold  too  cheaply.     What  it  will  mean  to  the  consumer 
if  they  get  their  will  can  be  judged  from  the  instance 
given  by  Mr.   Stringer  of  a  tin  of  jam  (presumably  a 
I  lb.  tin)  co.sting  2s.  under  present  conditions.   Another 
direction    in     which     the    desire    to    do    without     the 
foreigner  is  shown  is  in  the  mining  industry.     Native 
financiers  consider  that  this  is  ttK>  much  in  the  hands 
of  companies  formed  and  controlled  abroad,  and  whose 
capital  is  largely  foreign,   and  a  new  nuning  law  has 
l)een  drafted  with  a  view  to  preventing  such  comjwnies 
from  acquiring  mining  properties  in  future.     Tlie  local 
Chamber  of  Mines,  however,  has  pronounced  strongly 
against  any   such    measure   on     the    ground     that  the 
necessary  capital  for  the  development  <if  mining  pro- 
perties  could   not   be   obtained   in    the  country.      It   is 
therefore  probable    that    these   particular    clauses  may 
I>e   dropped   for  the  present,   but   they   arc  certain  to 
come  to  the  front  again  sooner  or  later.     In  the  mean- 
time  the   .\mericans  would  seem   to  be  securing   the 
greatest   share  in    the    development    of    the    mineral 


wealth.     'ITiis  is  especially  the  case  in  the  State  of 
(iuadalajara,  where    the    Consul    gives    the  names  of 
some    13    undertakings    with    a    combined    capital    of 
$20,550,000,  and  of  two  others  on  the  point  of  starting 
work,  all  of  which  have  l>cfcn  organised  under  laws  of 
various  States.     The  Southern   Pacific  Railroad  Com- 
pany is  now  building  a  line    to    conn.a;t  Guadalajara 
directly  with  .Vogales,  .Arizona,  the  total  length  being 
1,114   miles.     AI)out  6,000  men   are  employed  on   the 
construction,   which  is  estimated  to  cost   $25,000,000 
U.S.  currency  or  ;£,"5,ooo,ocx3,  and  the  Mexican  Go\ern- 
ment  has  granted  a  subsidy  of  $20,000  for  each  mile 
completed.     Tlic  line   runs  through  practically  virgin , 
country,    which    is,    however,    known    to    be    rich    in 
minerals,   agricultural  possibilities,  timber  and  water. 
In  spite  of  the  advice  repeated  year  after  year,  not 
only  by  the  ConsuWieneral,   but  also  by  the  Consuls 
of  tlie  various  disti'icts,  that  British  m.-rchants  should 
endeavour  to  increase  their  trade  by  sending  out  cap- 
a))le    and    energetic    representatives    with   a     working 
knowledge   of   Spanish,    nothing  seems  to  have  been 
done.      Most  of  the  travellers  who  do  go  out  from  this 
country   have    also   to    cover    the    whole  of  Spanish 
.America,  and  the  C^^sul  at  (iuadalajara  stales  that  it 
is  doubtful  whethcrSpre  than  six  visit  that  city  in  the 
course  of  a  year.     The  V'ankee,  on  the  other  hand, 
sends  many   travelkrs  and   also  employs  Mexicans  to 
push  his   trade,   while  German  travellers  are  likewise 
ul)iquitous,  so  much  .so  that  at  least  one  hotel  in  Gua- 
dalajara depends  for  the  main  part  of  its  revenue  on 
their  visits.     American  catalogues,  too,  are  printed  in 
Spanish,  with    weights    and    measures  given  on   the 
metric   system,   while  the   British    merchant   sticks   to 
liis  own  language  and  complicated  weights  and  mea- 
sures.    .All  this,  however,  has  been  said  over  and  over 
again    without     producing     the    slightest    appreciable 
effect.     Canada    is    now    making   a   strong  bid    for   a 
share  of  the  trade,  and  has  a  trade  commissioner  resi- 
dent in  Mexico  City,  while  Mexico  has  Consular  offices 
at     Montreal,    Halifax,    Quebec,    Toronto,   \ancouver 
and  X'ictoria.     The  Canadian  Mexican  Steamship  Line 
has  a  monthly  service  between  N'ancouver  and  Salina 
Cruz,  and  intermediate  ports  and  the  Elder  Dempster 
\essels  ply  between  \'era  Cruz  and   Halifax  or  .Mont-   . 
real,   with  the  result   that   imports  from  Canada  have 
risen  from  ;£."5,239  in    1904-5   to  ;^44,768    in     1906-7. 
In   any   trade    statistics    the    United    States   naturally 
heads  the  list,  and  out  of  totnl  imports  of  j(^.2^,2Zi,g^H, 
contributed   no  less   than  ;£r  14,639, 288.     This  was   an 
increase  of  only  ;£.79,257  or  0.54  per  cent.,  but  it  must 
not  Ix?  overlooked  that  a  year  ago  there  was  a  jump 
of  over  ;£,"4,6oo,coo.     Germany  comes   next   with  im- 
ports of  ;^2, 403,696  and  the  United  Kingdom  is  third 
with  /r2,345,i27  ;  but  if  to  this  are  added  the  imports 
from  Canada,   India,   Australia  and   British   Honduras 
the   British    Empire  is   lifted   to  second   place.     With 
regard  to  exports,   the  United   States   was  by  far  the 
largest  customer,   taking   ;^."i 7,580,91 2  out  of  a  total 
of  ^^24, 80 1,801,   while  the   United    Kingdom   followed 
a  long  way     Ijehind    with    ;^3, 187,402.    and   the  only 
other  coun'trv   to   reach   seven    figures    was   Germany 
with  ;^2,oio,966.     In  all   these  instances  the  exports 
show   a   considerable   falling  off.   exports    to  America 
being  ;£?!, 020.093    lower,    and     those    to    the   United 
Kingdom      /:979,885     lower,     while     Ctermany     took 
.^41,349  less.     Minerals  are,  of  course,  the  principal 
exports,   but  it  is  to  be  noted   that   there  were  very- 
considerable    decreases    of   ;^2,553.829   in   silver  and 
;^782,207   in    gold  shipped,    but   a  little   more  copper 
was  sent  out  of  the  country,  and  other  minerals,  such 
as  antimonv.  zinc.  &c.,  increased  by  £20»,3^%Ci.     Next 
to  silver  the  principal  article  of  export  is  henequcn  or 
sisal  hemp,  which  rose  by  ;^200,404  to  ir3,i44.'3r. 
but  during  the  first  seven  months  of  the  current  year 
there  has  Ixen  a  decided  falling  olT  compared  with  the 
corresponding  period  of  1907.     This  is  said  to  be  due 
partly  to   manipulation  of  prices    by    buyers    in    the 
United  States,  and  apparently  with  a  view  to  prevent- 
ing any  recurrence  it    is  said  that  the  manufacture  of 
rope  and  twine  will  shortly  be  undertaken  at  Merida. 
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while  samples  of  henequen  juice  have  been  sent  to 
France  to  ascertain  whether  it  can  be  used  for  the 
manufacture  of  liquors. 

Calico  Printers'  Association. 
In  dealing  with  this  company's  report  a  year  ago 
we  gave  a  brief  risumi  of  its  career,  showing  how 
persistently  it  had  failed  to  justify  the  heavy  capital 
with  which  it  is  weighted,  and  it  is  therefore  unneces- 
sary to  go  over  the  whole  melancholy  story  again.  It  is 
Sufficient  to  say  that  the  boom  of  the  previous  two 
years  was  succeeded  by  the  inevitable  reaction,  and 
during  the  twelve  months  to  Juno  30  declining  trade 
,  with  its  corollary  of  lower  prices  brought  out  the  weak- 
ness of  the  undertaking  very  clearly.  Trading  profits 
showed  a  shrinkage  of  as  much  as  ;^384,235  at 
j;^448,468,  and  after  charging  j^2\2,2yj  or  ;^i2,474 
less  for  maintenance,  depreciation,  repairs  and  depre- 
ciation of  leases  the  surplus  was  ^2,1^  il^^  down  at 
_;^236,23i.  Interest  on  investment  and  transfer  fees 
yielded  ;^i,oo7  less  at  ;^2,427,  while,  on  the  other 
hand,  administrative  expenses  rose  by  ;^3,499  to 
;^47, 126,  and  interest  and  bank  charges  required  an 
extra  £4,399  at  ;^20, 157,  while  debenture  interest  as 
usual  absorbed  ;^i 28,000.  The  free  profit  therefore 
was  only  ;^43,375,  a  miserable  di^lay  considering  that 
the  company  has  a  paid-up  share  capital  of  ;^5, 026,840 
— and  as  ;^2,436  less  at  ;^i3i,968  was  brought 
forward  the  disposable  total  of  ;^i75,343  compares  very 
unfavourably  with  last  year's  figure  of  ;^558,444.  A 
sum  of  ;^50,ooo  is  again  put  to  capital  reserve,  making 
it  ;^r8c)o,oc)o,  but  no  further  appropriation  can  be  made 
for  revenue  reserve  which  last  time  got  ;^75,ooo,  and 
a  repetition  of  the  dividend  of  6^  per  cent,  on  the  ordi- 
nary shares  is  quite  out  of  the  question.  On  the  con- 
trary, the  revenue  reserve  has  to  be  drawn  upon  to  the 
extent  of  ;^50,c)oo  to  provide  for  the  preference  divi- 
dend, and  even  then  the  sum  carried  out  is  reduced  by 
;^i07,43o  tO;^24,538.  Capital  expenditure  during  the 
year  was  ;^55,587,  and  the  outlay  on  property  which 
eovers  land,  water  rights,  buildings,  plant,  goodwill 
and  such  items  as  designs,  engraving  and  sampling,  is 
how  ;^6,282,374,  leaving  a  credit  balance  of 
;^i, 944,466.  The  allowance  for  depreciation  seems  to 
have  been  ;^i8,390,  bringing  the  fund  up  to  ;^25i,525, 
while  the  capital  and  other  reserves  after  making  the 
transfers  noted  above  will  stand  at  the  round  ;^6oo,ooo 
or  about  gj  per  cent,  of  the  cost  of  the  property.  It 
must  not  be  forgotten,  however,  that  this  cost  includes 
an  amount  substantially  larger  than  these  reserves  for 
closed  works  which  cannot  be  worth  more  than  a  frac- 
tion of  their  book  value,  while  goodwill  represents 
another  ;^5oo,ooo,  and  under  these  circumstances  the 
accumulations  cannot  be  regarded  as  in  any  way 
adequate.  Liabilities  to  sundry  creditors  have  been 
reduced  by  ;^i9i,429  to  ;^384,839,  and  secured  bank 
loans  less  the  smaller  balance  of  ;£"242,ii6  to  credit  of 
current  accounts  are  ;^io,233  down  at  ;^257,884.  On 
the  other  hand,  stocks  are  ;^249,328  lower  at 
;<^i, 905,199,  cash,  exclusive  of  ;^6,458  in  the  hands  of 
the  trustees  for  the  debenture  stockholders,  has  shrunk 
fromi  ;^iio,  142  to  ;^4,6g4,  and  sundry  debtors  and 
investments  at  cost  show  a  decrease  of  ;^ioi,889  at 
^^794,318.  The  balance-sheet  would  be  decidedly  im- 
proved if  the  directors  would  split  this  last  item  so  as 
to  show  the  investments  separately,  and  at  the  same 
time  they  might  explain  how  they  arrive  at  the  value  of 
CDpfxer  and  other  rollers  now  standing  at  ;^88i,3i9  or 
ail  increase  of  £1  o,  7 1 3. 

Kent  Coal. 
People  who  say  there  can  be  nothing  light  or 
htimorous  about  finance  have  probably  never  read  their 
Kent  Coal  reports.  Another  of  these  mirth-raising 
documents  has  just  been  run  off  the  printing  machine, 
and  anyone  who  can  read  it  and  not  shake  with  laughter 
has  absolutely  no  sense  of  the  ridiculous.  But  there  is 
an  obligation  imposed  upon  us  to  treat  the  matter  in  a 
perfectly  serious  vein.  In  an  unguarded  moment  our 
contemporary,  the  Financial  Times,  failed  to  appreciate 
that  the  directors  were  in  deadly  earnest,  and  made  one 
of  two  jocular  remarfe,  for  which  they  were  rebuked 


by  the  secretary  in  a  letter  to  the  tune  of  just  on  a 
column  of  the  paper.  We  want  to  be  spared  that  inflic- 
tion at  all  costs.  We  theretore  give  notice  that  we  appre- 
ciate to  the  full  the  gravity  of  the  situation,  and  any 
remarks  we  may  make  are  to  be  regarded  with  the 
greatest  solemnity  almost  amounting  to  dejection.  Besides, 
the  Financial  Times  made  one  or  two  obvious  misstate- 
ments, and  fully  deserved  the  castigation  it  received.  It 
said,  for  example,  that  the  company  had  raised  only  a 
few  bucketsful  of  coal,  whereas  the  secretary  vouches 
for  it  that  the  amount  is  200  tons,  no  less,  and  the 
collieries  have  only  been  in  existence  in  some  form  or 
other  for  1 1  years.  A  little  calculation  would  have  shown 
that  the  output  works  out  at  nearly  i  cwt.  a  day,  and 
there  is  absolutely  no  justification  for  such  slipshod 
remarks.  A  company  earning  a  revenue  of  about  gd. 
per  diem  is  at  least  entitled  to  respect.  And  think  of 
the  people  who  have  tumbled  over  each  other  to  buy  and 
use  the  coal,  and  to  say  nice  things  about  it.  Some 
splendid  ale  has  been  brewed  at  Dover  by  means  of  the 
heat  generated  with  the  fuel,  and  an  ex-Cabinet  Minister 
and  Mr.  Cosmo  Bonsor  have  both  extolled  its  merits. 
They  did  it  at  the  meetings  of  the  L.C.  and  D.  and  S.E. 
companies,  and  we  should  say  the  mystery  of  that  train 
freak  mentioned  last  week  in  an  article  on  our  precious 
South  Easternisnowsolved.  Kent  coal  must  have  been  in 
the  fire  box,  and  there  was  simply  no  stopping  the  train  until 
it  had  run  a  station  past  its  destination.  But  all  this  is 
by  the  way,  and  we  must  get  on  with  the  report.  Who- 
ever prepared  it  must  have  had  a  twinkle  in  his  eye 
when  he  wrote  that  "  the  accounts  have  been  made  up 
for  a  period  of  1 1  months  only,  to  permit  the  meeting  of 
shareholders  being  held  at  an  earlier  date  than  usual." 
This  solicitude  for  the  welfare  of  the  shareholders  must 
make  any  scoffers  who  possess  a  conscience  thoroughly 
detest  themselves,  and  we  trust  there  will  be  no  unworthy 
suggestion  of  any  connection  between  the  hurry  and  the 
company's  stony-broke  condition.  Of  course,  all  thej 
luck  has  been  against  it,  just  as  it  has  been  all  through  ' 
those  long  weary  years  since  1897. 

Why  on  earth  did  the  electrical    plant   break   down 
just  when  things  were  going  on  swimmingly  ?  and  the 
official  referee  might  have  given  the  company  a  bit  more 
than  ;^i,ioo  on  account  of  the  damage  alleged  to  have 
been  suffered.     The   directors  clearly  think  so  because 
they  have  decided  to  appeal.     When  the  electrical  plant 
failed,  as  the  directors  declare,  it  was  decided  :o  attempt 
to  drain  No.  3  pit  into  No.  2   pit,  but  those  in   control 
only  had  a  very  hazy  notion   as  to  the  situation  of  the 
borehole  sunk    some   years   ago   in  its  relation    to   the 
present  shaft,  and   this  meant  delay.     However,  com- 
munication  was   effected    in    March,    but    No.    2    pit 
evidently  did  not  see  the  fun  of  being  drowned  out  with 
the  water  from   No.  3,  and  managed  to  accumulate  a 
quantity  of  debris  in  the  borehole,  thus  preventing  an  easy 
flow.     No  doubt  a  little  mild  surprise  will  be  created  by 
the  decision  not  to  work  the  2  ft.  seam  already  reached  (as 
we  gather  the  facts),  but  to  proceed  at  once  to  the  4  ft.  seam 
at  2,221  ft.,  the  engineers  having  suggested  that  this  is  the 
most   economical    and    ultimately    the    most  profitable 
course.      We  like  that  word   "ultimately"    and    hope 
shareholders'  families  are  noted  for  longevity,  and  that 
all  are  prepared  to  live  to  a  ripe  old  age.     But  if  they 
want  presently  to  be  told  that  yet  another  200  tons  have 
been  got  to  the  surface,  sordid  money  matters  must  be 
considered  partly  because  a  few  holders  of  large  blocks 
of  shares  have  not  been  able  to  stump  up  their  calls.     Of 
course  their  identity  cannot  be  disclosed,  but  they  may 
come   along  with    the  ready   in   the  sweet  by-and-bye. 
But  the   company    must   have  the  money   now,  being 
down  to  the  last  /"ssS  iis.  on  May  31,  and  by  means  of 
a    little    financial    legerdemain     hopes    to    get    some- 
thing like  ^"2 10,000  nett.     Don't  commence    to   laugh, 
the    directors    are    perfectly    serious.       The    proposal 
takes    this     form.       First    convert    546,000    unissued 
shares    of    5s.  each    into     136,500    preference    shares 
of  ;^i  each,  and  create  163,500  new  preference  £1  shares, 
or  ;£'3oo,ooo  in   all,  if  there  are  still  enough  lunatics  to 
provide  the  cash,  use  /"SB, 400  for  the  extinction   of  the 
debentures  and  leave  ^211,600  to  play  with.     Did  you 
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ever  hear  anything  so  delightfully  simple  or  colossally 
impudent  ?  These  preference  shares  are  to  get  10  per 
cent,  preferential  cumulative  dividend  and  80  per  cent. 
lOf  the  remaining  divisible  profits,  the  ordinary  shares 
rgetting  all  the  rest,  at  least  we  suppose  so.  But  perhaps 
it  hardly  matters.  We  gather  that  the  directors  will  not 
stick  out  for  the  full  ^300,000,  but  will  receive  with 
thankfulness  anything  they  can  get. 


American   Business  Notes. 

Wc  have  now  got  well  into  the  last  month  of  the 
American  business  year.  If  trade  revives  ia  Septcml>cr, 
then,  the  worst  effects  of  the  panic  may  be  considered 
at  an  tnd  ;  if  it  d(x;s  not  revive,  the  winter  bids  fair 
to  be  a  bad  one  and  Wall  Street  will  have  its  work 
cut  out  to  sustain  prices  and  preach  pros[)erity.  We 
do  not  know,  no  one  can  know,  the  shrewdest  among 
Americans  cannot  themselves  guess,  what  the  true  posi- 
tion of  the  people  is,  but  we  have  a  suspicion  that  the 
efforts  made  by  the  financial  magnates  to  keep  up 
appearance  has  done  much  to  hinder  any  return  to  well 
grounded  economic  healtli.  In  spite  of  all  their  asser- 
tions the  trade  of  the  country  is  not  improving  to  any 
reassuring  extent,  bank  clearings  are  still  poor  though 
aided  by  coups  in  finance,  and  prices  for  commodities 
arc  still  mostly  kept  high  above  the  point  at  which  con- 
sumption would  be  quickened.  'ITie  very  excess  shown 
in  banking  credits  and  cash  is  pr(K>f  positive  that  busi- 
ness is  the  reverse  of  progressive,  but  the  professional 
optimists  predict  that  the  "  fall  trade  "  will  be  brisk 
and  may  yet  eclipse  all  records.  We  shall  see,  but 
meanwhile  think  doubt  the  safest  mental  attitude, 
doubt  and'  a  resolute  abstention  from  commitments  in 
the  financial  enterprises  of  the  worthies  who  seek  to 
borrow  millions  and  millions  of  our  money  on  the 
strength  of  their  assertions,  and  of  the  splendid  "  trade 
balances  "  in  favour  of  the  Republic. 

It  is  not  wholly  a  good  sign  that  the  banks  and 
other  credit  distilling  instruments  in  New  York  should 
be  expanding  their  commitments  with  the  market 
when  there  is  no  warranty  in.  the  state  of  business  for 
their  so  doing.  Last  week  the  asswiated  banks  in- 
creased their  loans  and  advances  by  ;£r2, 187,000,  and 
the  outside  banks  and  trusts  also  added  ^."1,311,000  to 
their  engagements  in  this  kind.  That  could  only  mean 
price  inflation,  hollow  stock  markets.  'ITie  associated 
banks,  too,  lost  jf  1,01 1,000  in  their  specie  averages 
and  gained  only  ;£,'27o,ooo  in  their  greenback  averages, 
so  that  although  the  deposits  were  up  only  ;^i,6o5,ooo 
the  surplus  reserve  was  ;^i,  143,000  down  to 
;^">930>ooo-  It  'S  still,  however,  a  very  large  surplus 
average,  and  compares  with  one  of  only  ;£,'i,474,ooo  a 
year  ag-o,  quite  enough  to  protect  Europe  fronx  credit 
induced  raids  upon  its  gold,  but  how  long  would  it  be 
large  were  the  internal  trade  to  start  into  renewed 
vigour  this  month? 

As  for  the  un-syndicated  banks  and  Trusts  their 
loansi  and  investments  now  amount  to  the  high  figure 
of  ^'188,083, 400  or  ;^i7, 5 17,200  more  than  their 
••gffcgate  deposit  average  which  was  only 
;£;i70,566,200.  They,  too,  lost  a  little  specie,  only 
;£r92,20o,  on  the  week  on  the  average,  but  the  loss  in 
the  greenback  average  was  ;^i65,20o,  the  respective 
totals  being,  specie  ;^  17,464,000,  greenlxicks 
;63>025,ooo,  or  together  about  12  p>er  cent,  of  the 
liabilities  on  deposits.  Tlie  structure  has  a  top-heavy 
look,  seems  to  be  of  the  sky-scraping  order  of  architec- 
ture. 

How  great  the  credit  balance  in  favour  of  the  United 
States  is  can  be  partly  seen,  by  the  figures  of  import 
and  exjiort  values  for  the  twelve  months  ended  July  31 
last.  In  that  period  import  values  fell  off  by 
£,'S3,fx)o,ooo  to  the  small  total  of  /.' 12 1,773, 000.  Ex- 
ports declined  by  only  ^^37, 200,000,  and  yet  their  total 
value  exccetled  that  of  the  imports  by  £"74,400,000. 
The  excess  has  lxx;n  much  more  glaring  in  the  last 
eight  months  of  the  period  than  in  the  first  four,  as  we 
have  frequently  taken  occasion  to  show,  llie  margin 
was  broadened  by  a  nett  export  of  gold  amounting  to 


^2,000,000  but  as  it  stands  it  is  too  poor  to  form  a 
foundation  for  renewed  purchases  of  gold  in  Europe. 
and  without  help  from  sales  abroad  of  securities  would 
not  be  sufficient  to  cover  the  obligations  of  the  Republic 
always  falling  due  on  this  side  of  the  Atlantic  The 
excess  of  exports  over  imports,  in  fact,  represents 
not  merely  the  consequences  of  an  exhausting  fiscal 
system  whereby  the  nation  is  lx;ing  year  by  year  im- 
p*>venshed,  but  the  necessity  the  people  of  the  Union 
are  under  to  find  the  means  to  pay  their  debts  due 
abroad.  Even  now  it  is  probable  that  the  United 
States  as  a  country  owes  much  more  money  to  the 
foreigner  than  any  other  in  the  world,  not  even  ex- 
cepting Russia.  It  follows  that  a  large  excess  value  of 
exports  over  imports  in  no  sense  implies  for  the  United 
States  a  command  over  the  wealth  of  other  csountries, 
power  to  import  gold  or  anything  of  that  .sort ;  it  is 
the  expression  of  the  exporting  country's  subservience 
through  debt  to  the  rest  of  the  world.  From  that  point 
of  view  the  United  States  is  one  of  the  poor  coun- 
tries of  the  world,  notwithstanding  its  great  resources, 
its  big  population  and  the  impressive  wealth  and  power 
of  some  .individual  citizens  and  a  few  corporations. 

It  is  a  country,   therefore,  always  hungry  for  more 
capital,  and  other  people's  capital  above  all.     No  de- 
velopment of  any  sort  can  take  place  except  by  raising 
loans  or  selling  shares,  and  capital  takes  the  duty  of 
revenue  in  the  upkeep  and  maintenance  of  enterprises 
of  all  kinds  to  a  greater  degree  in  the  United  States 
than   in    any  other   civilised    land.      Just   see  what   a 
market  reporter  hints  on  this  subject  in  an  article  this 
week.      Says  the   IVall  Street  Journal:  There  will  be 
few  l)ond,  stock  or  note  issues  made  during  the  next 
twelve   months   by   the   industrial  companies.     Why? 
Because   some  of  them   are   strong   in    funds,    having 
already  borrowed  or  sold  stocks.      Hence  if  new  con- 
struction is  on  hand  some  of  the  companies  can  execute 
it  "  without  borrowing  a  dollar."    The  Carnegie  Steel 
combine  has  sufficient  unexpended  cash  in  its  treasury 
to  meet  all  demands  until  next  year — it  took  its  chance 
to  get   hold   of  some  money   when    it    bought  up   the 
Tennessee  company — for  it  ha.s  ;£ri,ooo,ooo  of  a  sur- 
plus—and   ;^2,ooo,ooo  of   something   el.se.      The   Re- 
public Iron  and  .Steel  Company  is  for  the  present  using 
the  money  which  should  have  gone  to  its  .shareholders, 
waiting   for  better  times  when    the    capital    and    re- 
venue accounts    can    Ix;    adjusted,    the  Wcstinghouse 
companies  have  nearly  raised  all  the  money  they  need 
in  order  to  resume    prosperity,  the    General    Electric 
Company  has  more  money  on  hand  than  it  knows  what 
to  do  with  and   manufacturers  of   railroad  equipment 
have  been  made  flush  with  the  money  already  raised 
on  equipment  notes,  while  even   Schwab's   Bethlehem 
Steel  Company  "  has  con>pIeted  its  financing  for  new 
constniction, "  has    borrowed    enough,    that    is,    and 
neither  the  Guggenheims  nor  the  tobacco  monop)olists 
just  now  want  your  money,  the  Corn  Products  Refining 
Company  alone  being  credited  with  the  wish  to  borrow 
;£,"400,ooo.      But    throughout    these    reassuring    state- 
ments there  runs  the  tacit  assumption  that  prosperity 
comes  by  capital,  and  capital  alone.  The  railways  thcnV" 
selves   seem  to  want   capital   for   reconstruction   pur- 
poses   about  once  in  ten    years,  in     addition    to    the 
demands  made  by  new  construction. 

And  mention  of  the  railways  brings  to  mind  the  fact 
that  the  campaign  in  favour  of  freight  raising  proceeds 
with  the  most  unblushing  eflrontery,  and  with  no 
regard  whatever  to  the  backwardness  of  trade  and  in- 
dustrj-.  It  is  still  led  by  Mr.  W.  C.  Brown,  one  of  the 
vice-presidents  of  the  New  York  Central  road,  and 
Ive  has  been  joined  by  a  Mr.  Yoakum,  who  figures  as 
chairman  of  tile  Rock  Island  and  St.  I^uis  and  San 
Francisco  roads,  neither  of  which  would  seen*  to  be  in 
a  very  flourishing  state  just  at  present.  These  gentle- 
ment  have  met  with  a  rebuff,  or  their  jjolicy  has,  at  th© 
hands  of  the  Inter-State  Commerce  Commission,  which 
lias  just  ordered  the  Missouri,  Kansas  and  Texas  Rail- 
way and  58  other  carriers  to  reduce  their  rates  to  the 
former  level — or  it  may  be  below  it — and  to  cut  down 
the  terminal  chaise  of  $2  jjer  car  by  one-half.     This  is 
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bad  news  for  Messrs.    Brown,   Yoakum  and  Co.,   but 
nothing  daunted  they  have  flown  to  Europe   for   sup- 
port.       Disrcg-ardhig     all     essential     differences,     the 
dilapidation    and    miserable  equipment    and   slow   ser- 
vices of  most  of  their  native  lines  among-  others,  these 
gentlemen    make    a  parade  of    statistics    intended    to 
persuade  the   United  States   farmers   and   others   that 
they  are  paying  far  too  little  for  the  accommodation 
and   facilities  given  to  therru      "  A  dollar   will  buy   a 
43-miles  carriage  of  one  ton  in  Great  Britain,  66  miles 
in  France  and  75  miles  in  Germany,   whereas   it  will 
procure  132  miles  carriage  in  the  States,  in  spite  of  the 
fact  that  wages  are  about  200  per  cent,   higher  there 
than  in  any  European  country."     Wonderful  is  it  not? 
''  It    should    be    rememibered,"    Mr.    Brown    sweetly 
observes,    "  that  while  the   rate  per   ton  per   mile   for 
handling  freight  in  Great  Britain  is  318  percent,  higher 
than  in  the  United  States,   the  average  wage  there  is 
?20  pei^  cent,  above  the  British  scale."     How  is  it  if 
these  assertions  be  true  that   the  New   York   Central 
and   Pennsylvania   Railroads  pay   more  or  less   hand- 
some dividends  on  capital,  part  of  which  represents  a 
subscription  of   nothing  per   dollar,    while   the   British 
railways,  whose  capital  is  real,  have  mostly  a  struggle 
io  pay  any  dividend  at  all?     The  truth  is  that  these 
statistics  are  essentially  of  the  humbugging  type.     The 
quality,  speed,  care  and  other  characteristics  incident 
to    the    conveyance    and    handling    of    goods    are    so 
essentially  different  in  the  two  countries  that  summary 
percentages  of  this   kind  cannot   possibly  exhibit   the 
truth  in  any  degree,  and  only  Mr.   Brown's  ignorance 
of    European  railways    could    have    permitted    him    to 
tumble  into  errors   so  gross.      His  eagerness  to  dis- 
cover warrant  for  an  advance    in    American    railroad 
charges  just  when  all  surrounding  conditions  seem  to 
demand   their   further  reduction  has    led    him    astray. 
Have  American  railroads  any  fast  goods  trains  made 
lup  like  ours  of  small  wagons  conveying  a  ton  or  two 
reach,   and  often  less?     Do    American    railroads    take 
''  reasonable  "  care  of  the  property  entrusted  to  them 
as  carriers,  collect  it,  pack  it  and  distribute  it  in  the 
'Way  the  English  and  most  European  railways  do?    Are 
the  wages  paid  in  the  States  as  efficient  and  comfort 
securing  as  those  current  here?     What  do  American 
railroads  do   for  their   men   besides  handing   them   so 
many  greasy  notes  per  week  or  per  month  ?     The  least 
:they  can,  if  we  may  judge  by  such  exhibits  as  that  of 
;the    Pennsylvania    Railroad's    benevolent    fund.      W'e 
hope  though  that  Mr.    Brown  and  his  colleagues   will 
persevere  and  make  as  much  stir  as  they  can  'oetween 
now  and  November,  because  we  have  no  small  curiosity 
.(o   know    whether  the  chaotic   democracies   embraced 
within  the  bounds  of  the  Republic  really  have  any  aims, 
any  cohesion  or  force  of  thought,  any  initiative  of  their 
own  or  not.     The  dollar  deluge  so  obscures  things  at 
flection  times  as  to  leave  us  quite  perplexed  to  guess 
whether  the  people  really  do  swallow  all  the  lies  they 
are  told,  and  believe  all  the  legends  spread  abroad  by 
ttiose  who  prey  upon  them. 

A  New  York  correspondent  is  insistent  that  we 
should  take  up  the  grievances  of  underwriters  who 
feye  the  misfortune  to  have  risks  open  on  ships  that 
'99016  by  accidents  in  American  waters.  If  he  will  only 
'$end  us  the  necessary  facts  we  shall  be  happy  to  dO'  so. 
At  present  all  we  can  do  is  to  indicate  something  of  the 
Mttire  of  the  wrongs  complained  of.  This  is  best  done 
by  quoting  the  following  paragraph  from  Shipping- 
Itliistrated,  a  New  York  paper  : — 

"Attention  of  underwriters  is  surely  in  order  when 
discrepancies  in  bids  for  repair  work  are  as  great  as 
•those  upon  two  recent  jobs  that  came  to  the  port  of 
■New  York.  One  was  the  Clyde  liner  Chippewa,  which 
fcad  been  seriously  stranded  near  MontauK  Point.  Bids 
46t  this  work  were  opened  on  August  10,  and  are  said 
't6  have  been  as  follows: — ^John  N.  Robins  Co., 
$,29,900  in.  22  days  ;  Newport  News  Compan}',  $37,000 
•  }»  36  days,  not  including  cost  of  temporary  repairs  ; 
i^ooter  Island  Company,  $42,850  in  40  days  ;  Morse 
■item  Works,  $46,000  in  36  days;  Shewan  and  Co., 
^47,800  in  40  days  ;  Wm.  Cramp  and  Son,  $60,000  in 
45   days  ;    Harlan   and    Hollingsworth,  $69,000   in    55 


days  ;  Tietjen  and  Lang,  $8g,ooo  in  58  days.  A  differ- 
ence of  nearly  -seventy  thousand  dollars  on  the  same 
specifications  is  surely  notable,  but  the  discrepancy  is 
not  so  great  as  that  between  the  lowest  bid  for  this  job 
and  those  for  the  repairs  on  the  steamer  H.  M. 
Whitney,  which  had  lx^en  stranded  in  Hell  Gate.  The 
latter  bids  were  opened  on  July  16,  and  are  understood 
to  have  been  $119,000  by  the  Cramps,  $129,000  by 
Shewan  and  $134,000  by  Morse.  It  is  possibly  worthy 
of  note  that  only  five  bids  had  lieen  solicited  for  the 
]Vhifney  work,  and  that  of  these  none  was  received 
from  the  lowest  bidders  for  the  other  job.  It  is  cur- 
rently reported  that  the  actual  amount  of  work  on  the 
IVhilney  was  little,  if  any,  greater  than  on  the  Chip- 
pewa, 

The  meaning  of  this?  It  seems  plain  enough.  A 
combination  between  repairing  companies  and  valuers 
or  dishonest  shipping  agents  insures  the  comfortable 
robbery  of  unfortunate  underwriters,  who  .seem  often 
to  have  tO'  pay  for  the  repairs  twice  over.  If  this  nefari- 
ous combination,  exists  it  ought  to  be  quite  easy  for 
Lloyds'  agent  in  New  York  to  find  out  all  about  it,  and 
so  expose  it  that  the  robbery  would  at  once  cease. 
Perhaps  the  committee  of  Lloyds  on  this  side  will  move 
in  the  matter,  and  send  a  capable  and  responsible 
special  representative  to  the  States  to  investigate.  We 
are  assured  there  is  much  to  discover. 

The  latest  crops  estimate  of  the  agricultural  depart- 
ment in  Washington  has  pleased  only  the  bears  on 
the  corn  exchanges.  It  rather  confirms,  the  estimate  of 
the  New  York  Journal  of  Commerce  mentioned  in  these 
notes  some  weeks  ago.  Even  the  maize  crop  estimate 
is  lower  by  120,403,000  bushels  at  2,595,597,000 
bushels,  which  is  only  3,277,000  bushels  more  than  last 
year,  and  there  may  be  a  rise  in  pork  accordingly. 
As  for  wheat,  the  total  yield  is  now  put  at  666,796,000 
bushels,  a  reduction  of  98,855,000  bushels  on  the  esti- 
mate of  a  month  before,  but  an  increase  still  of 
32,709,000  bushels  on  last  year's  actual  crop.  And 
in  oats  the  prospect  is  even  now  that  the  yield  will 
be  71,468,000  bushels  more  than  last  year's,  although 
the  deterioration  on  the  month  is  estimated  at  no  less 
than  85,4^9,000  bu.shels,  the  total  being  825,908,000 
bushels.  These  guesses  should  he  pretty  near  the 
facts,  except  for  maize,  which  has  yet  many  fortunes 
to  face  before  it  is  all  harvested,  and  they  do  not  indi- 
cate any  overpowering  surplus  of  exportable  cereals.  A 
great  surplus,  however,  is  required  if  trade  in  the 
Republic  is  to  bound  forward  again  as  if  no  crisis 
had  been  encountered  whereby  the  community  at  large 
has  suffered  grievous  impoverishment. 

In  contrast  with  the  States,  the  Canadian  harvest  is 
now  declared  to  be  finer  than  the  most  sanguine  antici- 
pations led  people  to  expect,  and  a  wheat  crop  of 
115,000,000  bushels,  most  of  it  of  the  highest  possible 
grade,  is  said  to  have  been  reaped.  This  is  good  news 
to  all  interested  in  Canadian  developments,  to  all  credi- 
tors interested  in  the  country,  and  it  should  soon  be 
reflected  in  the  traffic  returns  of  the  Canadian  Pacific, 
Grand  Trunk,  and  Canadian  Northern  railways. 


Passing    Events. 

Even  with  the  help  of  ;^720,ooo  from  the  Post  Office 
the  public  revenue  last  week  only  reached  a  total  of 
;^i,987,ooo,  of  which  ;^465,ooo  came  from  Customs, 
;^243,ooo  from  excise,  ^■26 1,000  from  estate  duties,  and 
/■i64,ooo  from  income-tax.  Disbursements  on  supply 
services  amounted  to  ;^2, 236,000,  and  an  advance  of 
;^i50,ooo  was  made  on  bullion,  bringing  the  total  out- 
goings up  to  ;£'2, 386,000,  with  the  result  that  the 
balances  at  the  banks  were  further  drawn  upon  to  the 
extent  of  ^'399,000. 

Mr.  Shackleton's  address  as  president  of  the  Trades 
Union  Congress  was  worthy  of  the  occasion.  It  had  a 
fine,  straightforward,  even  statesman-like  flavour  about 
it,  bearing  in  mind  always  the  point  of  view  of  the  classes 
to  whom  it  was  addressed.  Nothing  revolutionary  was 
put  forward,  not  even  on  the  vexed  and  perplexing  ques- 
tion of  the  unemployed,  for  on  that  the  speaker  made  but 
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ore  practical  sigj;estion — that  overtime  sh'ould  be 
reduced  or  abolished  so  as  to  Rive  a  greater  number  of 
people  something  to  do.  It  is  hardly  a  workable  remedy 
in  the  present  disorganised  or  half-organised  condition  of 
labour,  but  the  idea  may  bear  fruit  one  of  these  days, 
and  "systematic  overtime"  is  a  custom  in  itself  so 
hurtful  that,  except  as  enforced  by  trade  union  rules, 
we  should  think  it  seldom  exists  to  a  degree  which 
would  make  a  great  difterencc  to  the  numliers  of  the 
work  less — now  great,  but  not  so  great  as  in  other 
countries.  And  it  seems  unkind  to  keep  grinding  at  the 
Government  so  incessantly  to  find  remedies  when  it  has 
provided  work  for  so  many  thousands  by  its  lavish 
expenditure  upon  the  Navy  and  on  warlike  appur- 
tenances of  all  kinds,  when  it  at  the  same  time  abstracts 
so  many  men  whose  competition  might  otherwise  add 
materially  to  the  troubles  of  the  labour  market.  Were 
they  possessed  of  a  wider  experience  in  affairs,  we 
incline  to  think  that  working-men  representatives  would 
turn  their  attention  more  to  the  abuses  of  capital  as  a 
source  of  unemployment,  and  try  to  educate  the  em- 
ployer who  sells  bis  business,  his  factory,  or  shops  to  a 
company,  to  a  pitch  that  might  prevent  him  from  stealing 
the  bread  out  of  the  workman's  mouth  by  charging 
;^ioo,ooo  for  what  may  be  worth  £  15,000,  and  arranging 
to  make  labour  hide  the  fraud  by  coercin;,'  it  to  accept 
lower  wages  and  harder  conditions  of  existence  than 
should  or  need  be. 

One  passage  of  Mr.  Shackleton's  speech  was  of  higher 
value  than  anything  he  said  about  the  workles?,and  that 
was  his  emphatic  repudiation  of  the  scaremonger, 
the  ghoul  who  wants  war,  war,  always  war,  for  the 
benelit  of  certain  moneyed  and  industrial  interests,  and 
who  has  lately,  with  the  help  of  a  few  sham  Socialists,  done 
his  best  to  excite  hatred  of  Germany  here.  In  empha- 
tically condemning  these  pests  of  humanity  and  enemies 
of  progress  the  speaker  said  :  "  No,  friends,  the  truth  is 
that  the  cause  of  international  peace  and  the  settlement 
of  international  difference  by  the  common-sense  method 
of  arbitration  rather  than  by  the  cruel  method  of  war  is 
gaining  ground  amongst  our  people.  (Hear,  hear.) 
Through  the  movements  represented  by  International 
Co-operative  Societies,  the  International  Trade  Unions 
Congresses,  and  the  International  Socialist  Congresses 
a  firm  and  immovable  barrier  is  being  built  against  war 
being  considered  the  on'y  settlement  of  our  difificulties. 
The  working  men  and  women  in  all  countries  have  much 
in  common ;  the  same  difficulties  of  unemployment  beset 
them  as  thty  beset  us.  Riches  v.  Poverty,  with  all  its 
consequent  social  problems,  is  ever  with  them  as  it  is 
here.  They,  like  us,  are  beginning  to  see  that  war 
means  delay  and  defeat  of  all  that  tends  to  raise  them 
in  comfort  and  influence  in  the  state  to  which  they 
belong." 

This  is  true,  and  therein  lies  our  safeguard  against 
wars.     The  more  the  working  classes   of  all    countries 
grow  to  understand  each  other's  position  and  wants,  the 
less  will  they  be  inclined  to  sanction  wars  of  aggression 
and  bloodshed,  on  any  pretext.     We  have  had  the  bitter 
experience  of  the  South  African  war  to  teach  our  work- 
ing-men  what    wholesale   slaughter    means,    and    the 
lesson  has  not  been  lost  on  trades    unions.      Will  they 
be  eijually  teachable  on  the  subject  of  protection  and 
free   trade  ?     It  is  to  be  hoped  so,  for  protection  is  also 
war,  the  cultivation  of  national  hates  and  jealousies,  the 
glorification    of  fraud   and  gratification  of    the   selfish 
instincts  wiience  bloody  wars  come. 

The  railway  official  who  has  sought  in  the  Financial 
Times  to  uphold  the  present  chaotic  no-system  of  levying 
capricious  fares  for  the  privilege  of  travelling  by  railway 
in  this  country  has  not  made  much  of  his  thesis.  His 
experience  has  perverted  his  understanding,  else  he 
would  have  seen  that  occasional  excessively  low  fares, 
arbitrary  distinctions,  and  limitations  of  time,  &c.,  &c., 
really  tend  to  kill  profitable  traffic.  What  is  wanted  is 
a  thorough  revision  of  the  system  of  levy  from  top  to 
bottom  and  a  general  lowering  of  charges,  with  a  view 
to  spreading  the  business  done  over  the  week  instead  of 
glutting  certain  days  with  it.  The  "  penny  a  mile  third  " 
and  three  halfpence  first  are  an  antiquated  standard,  and 


have  been  so  undermined  in  any  case  by  the  special 
fares  that  revision  and  equalisation  must  be  in  the 
direction  of  lower  charges  all  round. 

There  is  something  to  be  said  for  the  suggestion  in  the 
same  paper,  made  by  "a  large  shareholder,"  that  the 
present  system  of  management  should  be  revolutionised. 
No  occupation  in  the  country,  not  even  that  of  manager 
of  a  great  bank,  is  so  well  paid  as  that  of  the  railway 
manager.  As  a  rule  this  official  is  much  overpaid,  and 
what  is  wanted,  the  writer  of  the  letter  says,  is  "  a 
practical  manager  "  who  would  be  paid  partly  by  com- 
mission. "  The  latest  scheme  of  railway  directors,"  be 
goes  on,  "  to  cloak  their  own  lack  of  foresight,  and 
appease  such  shareholders  as  have  the  pluck  to  make 
their  voices  heard,  is  to  reduce  the  pay  ol  the  rank  and 
file."  We  quite  agree  that  this  is  beginning  economies  at 
the  wrong  end.  The  waste  and  extravagance  are  in  the 
upper  ranks  of  the  railway  hierarchy,  and  when  share- 
holders hear  of  directors  who  absorb  £"12,000  or  more, 
and  of  managers  who  receive  from  £  5,000  to  £"8,000 
per  annum,  they  begin  to  think  reform  too  long  in 
coming. 

Instead  of  the  full  report  by  the  Chief  Commissioner 
of  the  New  South   Wales  Government    Railways  and 
Tramways  for  the  year  ended  June  30  being  sent  us 
as  usual,  wc  have  received  what  can  only  be  described 
as  a  very  inadequate  summary.     As  far,  however,  as 
wc  can  judge  from  the  meagre  particulars  supplied,  the 
undertakings    made   considerable    progress,     and     the 
operations  of  both  railways  and  tramways  resulted  in 
"  record  "  revenues.    On  the  first-named  the  gross  in- 
come  amounted    to  ;£J4,944, 1 34,    notwithstanding   the 
unfavourable     season    which    caused    a    decrease    of 
;£,'i59,67H    in    receipts     from     wool    and    grain,     and 
although  the  percentage  of  working  expenses  inert-      I 
from  53.08  to  54.91  the  financial  results  compared  \. .    t 
the     previous     year      showed     an     improvement     erf 
£^234,728.    Only  20  miles  at  3,473  miles  were  added  to 
the    system,    but    the    capital    expenditure,    including^ 
apparently  the  purchase  of  a  lar^c  quantity  of  rolling 
stock,     amounted     to    ;£^983,254,     making     the    total 
•;£"45'**3'4^4-    "^^^  improvement  in  nett  earnings  barely 
kept  pace  with  this  outlay  as  the  return  on  the  capital 
invested   was   ;£f4    17s.    7d.    per  cent,    compared   with 
;£"4  19s.  2d.  a  year  ago.    During  the  year  the  number  of 
passengers  carried  reached  47,500,000,  while  goods  and 
live  stock  traffic  amounted  to  over  10,000,000  tons,  and 
in  order  to  deal  efficiently  with  the  growth  of  the  busi- 
ness large  orders  have  been  placed  for  additional  rolHnj 
stock  of  all  classes,   including   160  locomotives.     One 
of  the  improvements  in  hand  is  a  deviation  to  avoid  the 
Zig-Zag  in  the  Blue  Mountains  which,  while  it  is  con- 
sidered one  of  the  greatest  engineering  works   in  ^ the 
State,    has    proved    a    hindrance     to    tlic    expeditious 
handling  of   the   traffic  over  the   main   Western    Rail- 
way.    .Another  is  the  rearrangement  of  the  coal  ship- 
ping facilities  at  the  port  of  Newxastle  from  which  ovtt- 
5,000,000  tons  were  shipped  last  year. 

In  the  tramway  section  the  liumtier  of  passen'^tr^ 
was  over  172,000,000,  and  the  revenue  for  the  first  tin*B 
exceeded  the  million  limit  by  ;^ii,994-  Expense*, 
however,  would  seem  to  have  absorbed  about  80  p«r 
cent,  of  this  as  the  nett  return  on  the  capital^  o* 
/:3,732,99i  invested  was  5.44  per  cent.  Strong  re- 
quest's have  been  made  for  the  extension  of  these  lines, 
and  the  133  miles  now  in  operation  will  shortly  be  c6n- 
siderably  'mcreased,  while  the  power  plant  is  being 
largely  augmented  with  turbme  engines. 

Wc  have  only  seen  a  brief  cabled  summary-  as  y^U 
but  Colonel  Harris  seemed  wonderfully  optimistic.. in 
his  spe«ch  to  the  shareholders  of  the  New  Jagersfonlem 
company  on  Friday  of  last  wcclc.  He  spoke  of  tUe 
crisis  being  sur\ived.  and  declared  that  tlie  mdustry 
was  now  on  a  steady  road  to  reco\-«ry.  Since  the 
middle  of  July  there  had  been  a  decided  improvement, 
but  a  reference  to  the  imperative  necessity  of  rcgulpt- 
inn  output  and  controlling  sales,  so  that  the  markets 


might  be  fed,  and  not  glutted,  appears  to  indicate  tl«t 
the  recovery  has  not  proceeded  so  very  far.      In  ^l 
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the  circumstances  the  company  must  be  held  to  have 
done  exceedingly  well  in  earning  a  profit  of  ;^269,ooo 
or  ;^"  160,000  less  than  in  the  previous  year,  especially 
as  the  high  grade  stones,  such  as  this  mine  produces, 
were  the  first  to  feel  the  effects  of  the  crisis.  The 
yield  per  100  loads,  however,  had  risen  steadily  from 
9J  to  12J  carats,  and  this  must  have  helped  the  com- 
pany not  a  little.  The  preference  dividend  due  at  the 
end  of  this  month  will  be  forthcoming,  said  Colonel 
Harris,  who  made  a  vigorous  protest  against  what  he 
considered  the  unfair  taxation  burdens  laid  on  the 
diamond  industry. 

Possibly  in  consequence  .  of  some  complaints  the 
Nitrate  Association  in  Chili  has  issued  a  circular  to  all 
the  nitrate  firms,  instructing  them  to  mark  carefully 
consignments  of  the  fertiliser  which  are  intended  for 
embarkation  to  Europe,  in  order  that  all  firms  sending 
nitrate  of  bad  quality  may  be  known.  The  Minister 
of  Finance,  who  evidently  regards  the  matter  as  of  con- 
siderable importance,  has  given  orders  to  the  Cus- 
toms officers  to  prevent  the  embarkation  of  nitrate  of 
inferior  quality,  directing  that  special  watchfulness 
should  be  exercised  at  Caleta  and  Coloso. 

The  outlook  in  the  cotton  spinning  trades  seems  to 
be  a  bad  one,  the  vote  taken  on  the  employers'  pro- 
posal to  reduce  wages  being  overwhelmingly  against 
acceptance.  At  a  joint  meeting  of  the  operatives  it 
.vvas  decided  to  ask  the  masters  for  a  conference  to  con- 
'SJder  the  result  of  the  ballot  before  notice  of  the  en- 
forcement of  the  reduction  expires  on  the  igth  inst. 
The  vote  taken  affects  practically  the  whole  of  the 
cotton  mills  of  the  north  of  England,  and  over  150,000 
workpeople.  Thus  a  very  deltermined  attitude  is  being 
taken  up  by  both  sides,  for  it  was  a  remarkable  fea- 
ture of  the  balloting  that  the  decision  to  enforce  the 
reduction  and  the  vote  against  acceptance  were  both 
carried  by  over  92  per  cent.  Considering  that  many  of 
the  operatives  are  already  on  short  time,  which  they  ac- 
cepted without  a  grumble,  the  attempt  to  diminish 
wages  seems  a  little  harsh,  more  particularly  as  the 
improved  prospects  in  India  hold  out  some  likelihood  of 
an  early  trade  revival.  While  on  the  subject  of  labour 
disputes,  it  is  useful  to  note  that  a  further  attempt  is 
being  made  to  effect  a  settlement  of  the  North-East 
Coast  engineers'  strike,  the  President  of  the  Board  of 
Trade  having  arranged  fresh  conferences  between  the 
parties  concerned.  Two  meetings  have  already  taken 
place,  and  the  fact  that  a  provisional  agreement  has 
been  arrived  at  gives  hope  that  this  unfortunate  dis- 
pute will  soon  be  a  thing  of  the  past. 

Despite  the  fact  that  the  directors  of  the  Cale- 
donian Railway  and  the  Scottish  Shareholders'  Asso- 
ciation are  so  far  in  agreement  that  there  is  to  be  no 
opposition  to  the  reappointment  of  the  directors  re- 
tiring on  the  present  occasion,  the  shareholders' 
representatives  are  hammering  away,  and  are  clearly 
determined  to  bustle  things  up.  At  a  recent  confer- 
ence in  Glasgow  the  directors  of  the  three  principal 
Scotch  railways  gave  certain  reasons  why  mineral  and 
other  rates  could  not  be  advanced,  but  the  explanations 
are  not  considered  satisfactory.  The  shareholders' 
committee  has  placed  its  views  tjefore  eminent  counsel, 
whose  opinion  is  entirely  favourable,  and  a  case  for  the 
increase  of  rates  is  now  in  course  of  preparation,  and 
will  shortly  be  laid  before  the  board.  At  the  forth- 
coming meetings  of  the  Caledonian  and  North  British 
companies  a  motion  is  to  be  brought  forward  for  the 
ajnalgamation  of  the  two  undertakings.  Something 
similar  was  proposed  at  the  last  Caledonian  meeting, 
'and  Mr.  Mayl>erry,  the  mover,  who  will  again  put  for- 
ward the  motion,  contends  that  the  financial  position 
has  not  improved,  but  in  this  we  think  he  is  wrong. 

At  the  annual  meeting  of  the  Associated  Chambers 
of  Commerce,  to  be  held  in  Cardiff,  on  the  15th  inst.,  a 
resolution  will  be  brought  forward  by  the  British 
Chamber  proposing  the  election  of  a  committee  "to 
take  into  consideration  the  restrictive  laws  relating  to 
currency  and  banking  in  the  United  Kingdom,  and 
their  effect  upon   the  trade    and    commerce    of    the 


country."  In  anticipation  of  this,  the  Chamber  has 
been  delving  in  the  official  records,  and  has  embodied 
the  outcome  of  its  researches  in  a  pamphlet,  from 
which  it  appears  that  the  Associated  Chambers  have 
been  hammering  away  at  the  question  since  1865. 
Various  Chancellors  of  the  Exchequer  have  promised 
to  give  the  matter  careful  consideration,  but  the  com- 
pilers of  the  pamphlet  seem  to  consider  that  such 
promises  were  in  the  nature  of  soothing  syrup,  and 
were  never  intended  to  be  carried  out,  as  they  talk 
of  the  "vast  {>ower  of  simple  inertia."  Such  a  con- 
clusion, however,  would  be  decidedly  unfair  to  Lord 
Goschen  and  the  other  eminent  statesmen  mentioned, 
and  we  fancy  that  inquiries  into  the  question  hitherto 
have  failed  because  of  their  circumscril^ed  nature.  If 
we  are  to  retain  our  position  as  the  world's  clearing 
house,  and  with  it  the  bulk  of  our  foreign  trade,  it  will 
be  im{K>ssible  to  reform  the  methods  of  the  Bank  of 
England  without  taking  into  consideration  the  whole 
of  the  banking  system^  of  the  country.  Yet  that 
apparently  has  hitherto  been  the  demand  of  the  Cham- 
bers, and  it  is  little  wonder,  therefore,  that  the  agita- 
tion in  the  past  has  proved  so  barren  of  results.  If  in 
the  forthcoming  debate  stress  is  laid  upon  the  need  for 
legislation  to  compel  the  many  joint-stock  institutions 
in  the  country  to  accumulate  gold  reserves  of  their  own 
instead  of  relying  uf>on  one  common  stock  at  the 
Bank  of  England,  some  good  may  be  done,  but  other- 
wise we  fear  the  resolution  will  share  the  fate  of  its 
predecessors. 

Mr.  Percy  Lindley  and  other  unfortunate  share- 
holders in  Rhodesian  mining  and  kindred  ventures  con- 
tinue to  do  splendid  service  in  exposing  the  rotten 
character  of  many  of  these  concerns,  and  the  hopeless- 
ness of  expecting  any  better  results  while  they  remain 
under  present  control.  This  week  it  was  the  turn  of 
the  Bechuanaland  Exploration  Company,  a  requisi- 
tion meeting  being  held  on  Monday  last  to  consider  re- 
solutions for  the  appointment  of  a  nevi?  board,  and  a 
committee  to  report  on  the  company's  properties,  and 
the  London  and  South  African  expenses.  Mr.  Lindley 
and  other  speakers  were  at  the  top  of  their  form,  and 
the  feebleness  of  the  defence  put  up  against  their  in- 
dictment was  pitiful  in  the  extreme.  The  losses  suffered 
by  the  company  have  been  simply  terrible,  and  if  we 
had  a  company  record  like  any  one  of  the  directors  we 
should  be  ashamed  to  show  our  face  in  the  City  again. 
But  these  men  have  a  hide  like  a  rhinoceros,  and  one 
way  and  another  they  managed  to  beat  up  just  enough 
proxy  support  to  defeat  the  resolutions.  But  it  is 
highly  significant  that  one  shareholder  withdrew  at  the 
meeting  the  proxy  given  to  the  directors,  and  after 
the  splendid  support  and  encouragement  given  to  the 
opposition  we  shall  hope  to  see  them  keep  up  the 
agitation  until  the  independent  shareholders  make  their 
wishes  prevail. 


Continental   Mennopanda. 

That  a  deeper  impression  on  bourses  has  not  been 
produced  by  the  Kaiser's  apparently  petulant  inter- 
ference in  Moroccan  affairs  is  due  probably  to  that 
potentate  himself.  He  hasi  taught  mankind  to  avoid 
looking  his  way  when  in  quest  of  consistency,  and  his 
frequent  bursts  of  political  energy  are  now  understood 
to  be  the  product  of  an.  irreprcssijjle  impulsiveness,  not 
of  a  settled  policy.  The  one  settled  policy  of  the  Kaiser 
is  to  keep  himself  in  evidence.  He  seizes  every  occa- 
sion tO'  pose  before  mankind  as  a  great  potentate 
capable  of  swaying  the  destinies  of  men  and  nations, 
and  the  perplexities  arising  from  recent  events  in 
Morocco  gave  him  just  the  opportunity  wanted.  Ger- 
many has  no  particular  interest  in  that  part  of  the 
world,  unless  German  over-producers  and  adventurous 
financiers)  are  hoping  to  find  new  outlets  and  new 
scope  for  their  energies  there,  and  there  are  no  adja- 
cent territories  in  German  occupation  whose  internal 
peace  might  be  disturbed  were  the  ruler,  on  sufferance, 
of  Morocco  to  grow  powerful  and  aggressive.     All  the 
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more  reason,  why  an  rrrc sponsible  monarch,  who  has 
y<;t  a  wholesome  dread  of  the  clash  of  armies  and 
navies  in  war,  should  jump  at  a  chance  to  make  mis- 
chief in  the  lij^ht-heartcd  school  of  fashion.  "  But 
he  will  not  do  anythin};,"  the  boursier  observes,  and 
jjoes  on  his  way  much  as  is  if  the  Kaiser  had  held  his 
peace.  After  a  brief  hesitation,  rentes  actually  rose  on 
the  Paris  bourse.  Players  saw  that  the  Powers  most 
concerned,  France  and  Spain,  were  unmoved,  and  they 
took  heart  ajjain.  "  Hie  Kaiser  cannot  mean  anythinj^ 
serious,"  they  concluded,  "  only  a  day  or  two  before 
lie  was  pourinjj  flattery  on  France  and  thinj^s  French 
without  stint."  And  it  was  so  ;  it  always  is  so  with 
the  Kaiser,  a  man  of  fervent  impulses  and  vanitous  of 
his  many  yifts. 

It  by  no  means  follows  though  that  the  Kaiser  is 
always  wronjj  Ix^cause  prone  to  act  on  impulse.  On 
the  contrary,  he  is  now  and  then  right  enough,  and  we 
lean  father  to  the  view  that  he  may  be  right  about 
Morocco.  r-"or  what  will  the  other  Powers  gain  by 
laying  down,  conditions  on,  the  fulfilment  of  which  their 
recognition  of  Mulai  Hafid  as  Sultan  is  to  be  based? 
He  is  already  supreme  in  Morocco,  as  far,  at  least,  as 
any  man.  in  that  tribe-torni  land  can  be  supreme,  and 
no  Power  has  any  warrant  or  right  to  interfere  in  the 
internal  affairs  of  the  State.  Moreover,  he  appears  to 
have  voluntarily  promised  to  respect  the  agreements 
accepted  by  his  dispossessed'  predecessor,  and  to  have 
thus  deprived  the  hesitating  Powers  of  any  pretext  for 
lianging  back.  The  more  and  the  longer  they  do  so, 
therefore,  the  greater  may  l>e  the  power  and  prestige 
accruing  to  (icrman  diplomacy,  the  opener  the  door  for 
German  finance  and  enterprise.  Already  the  news 
agencies  tell  us  that  the  German  Consul  or  agent  is 
the  most  popular  man  in  Fez  among  the  Moors.  He  is 
hardly  likely  to  become  less  so  the  longer  France  hesi- 
tates and  higgles,  and  we  may  presently  learn  that  a 
syndicate  of  German  banks  has  agreed  to  float  a  loan 
for  Morocco  to  enable  the  new  ruler  to  consolidate  his 
power.  Why  not  build  a  railway  to  the  capital  just  like 
ihe  other  and  greater  Sultan,  and  with  German  money? 
All  is  quiet  in  the  dominion,  of  the  Turk,  and 
arrangements  are  being  made  to  raise  a  loan,  for  the 
new  Turkish  Government.  For  the  present,  ;£,"i, 000,000 
or  so  is  to  be  found,  but  more  will  be  wanted  imme- 
diately, for  the  confusion  must  l>e  great  in  all  public 
departments,  and  the  new  rigime  cannot  hope  to  main- 
tain itself  unless  it  pays  its  way  with  promptitude.  So 
far,  the  help  of  German  bankers  does  not  appear  to 
have  Ix'cn  sought,  for  the  Imperial  Ottoman  IJank  is 
either  making  the  advance  asked  for  or  releasing  funds 
which  can  Ix;  sold  to  provide  money.  It  is  on.  the 
financial  side  that  the  early  or  initial  difficulties  of 
the  reformers  promise  to  be  greatest.  Were  they 
fjoverned  with  passable  honesty  the  territories  and 
peoples  of  the  empire  arc  capable  of  yielding  a  much 
larger  revenue,  both  for  local  purposes  and  for  the 
central  Govcrnnient  than  they  have  ever  yet  done.  But 
it  will  be  long  Ix'fore  order  and  righteousness  can  be 
made  to  prevail  everywhere,  and  the  ravages  made  by 
the  opposite  characteristics  have  been  so  prolonged 
and  measureless,  that  the  whole  country  is  exhausted 
and  in  pressing  need  of  rest  from  levies.  Taxes  will 
have  to  be  reduced  rather  than  increased  for  a  time,  if 
the  peoples  are  to  Ije  kept  loyal  to  constitutionalism, 
but  to  lower  the  scale  of  payment,  and,  at  the  same 
time,  augment  the  spendable  resouices,  constitutes  a 
task  only  the  bravest  can  hope  to  encounter  without 
misgivings.  .Something,  however,  has  been  done  to  show 
the  way  by  the  commissioners  of  the  external  debt, 
and  it  may  l)e  that  the  tax-collecting  machinery  this 
Ixxly  lias  set  up  and  disciplined  will  Ix'ar  extension  and 
facilitate  general  reform.  .AH  the  same,  it  is  on  finance 
more  almost  than  on  race  and  crce<f  antipathies  and 
aspirations  that  schemes  of  the  refornrers  stand  in 
danger  of  coming  to  grief. 

But  neither  the  Paris  nor  the  Berlin  Bourse  stops  to 
think  of  politics.  In  lx>th  France  and  Germany  the 
mood  is  cheerful  without  reflection,  and  once  more  an 
..•\ug;ust  lxx>m  has  been  started  in  the  Kaffir  market. 
The  rise  in  South    .African    shares    is   a    godsend    to 


financiers  and  banks  in  both  countries  who  have  been 
hanging  on  to  masses  of  depreciated  and  unsaleable 
shares  with  an  involuntary  tenacity  now  about  to  noeet 
with  reward.  'ITiis  is  what  they  tell  us  at  least,  and 
we  may  be  sure  that  they  will  take  every  opportunity 
to  sell  as  readiness  to  accept  their  assertions  may 
afford. 

In  Germany  also  quite  a  lively  time  has  been  ex- 
perienced in  the  electric  securities  market.  Projects 
are  under  discussion  for  the  electrification  of  sundry 
South  German  railways,  and  that  is  enough  for  the 
weary  speculators  who  have  been  as  busy  pu.shing  up 
the  prices  of  electric  manufacturing^  companies'  shares 
and  those  of  kindred  interests  as  if  plans  had  beeq 
.settled  and  contracts  given  out. 

.An  overhaul  is  to  take  place  of  the  State's  privileges, 
and  of  foreign  undertakings  in  Turkey.  If  well  done 
it  ought  to  be  fertile  in  changes  and  surpri.ses,  and 
may  even  enable  the  Imperial  Ottoman  Bank  to  do 
something  with  that  fully  equipped  paper  mill  in  the 
erection  and  equipment  of  which  so  many  people  in 
this  country  lost  money.  \Vc  are  not  sure  though  that 
the  confidence  of  foreign  entrepreneurs  will  be  strength- 
ened by  a  stipulation  that  all  future  concessions  will 
lie  made  only  on.  the  basis  that  the  proposed  company 
shall  be  subject  in  all  resjjects  to  Turkish  law.  It 
would  be  well  to  know  first  what  Turkish  law  is  going 
to  be.  Foreign  companies  and  contractors  ought  un- 
questionably to  be  subject  to  Turkish  taxation  provided 
that  taxation  is  not  discriminative  against  the  foreigner, 
but  there  will  Ixi  fear  lest  the  liability  should  open  the 
door  to  exactions. 


Critical  Index  to  New  Investments. 


South  Australian  Government  3J  per  Cent. 
Inscribed  Stock. 
.Some  little  time  ago  a  di.scussion  arose  over  the 
terms  of  this  Government's  proposed  issue,  which 
resulted  in  the  resignation  of  the  Agent-General  and 
the  failure  of  the  negotiations.  The.sc,  however,  have 
now  been  arranged,  and  the  Bank  of  Adelaide  offers 
an  issue  of  ;£"2,ooo,ooo  in  3^  per  cent,  inscribed  stock 
at  97^  per  cent.,  the  proceeds  of  which,  together  with 
the  balance  provided  by  the  (iovernment  of  the  colony, 
will  be  used  to  redeem  ;£"3,o94,ooo  4  per  cent,  bonds 
maturing  on  January  1  next.  Holders  of  the  existing^ 
loan  are  given  the  opportunity  of  exchanging  into  this 
stock  on  terms  which  give  them  for  every  ;£rioo  bond 
;^ioo  in  stock  and  £.2  7s.  6d.  in  cash,  representing  the 
difference  between  the  par  value  and  the  price  of  issue 
less  2s.  6d.  for  interest  on  instalments  paid  by  cash 
purchasers,  the  holders  retaining  the  coupon  due  on 
January  i.  TTie  stock  will  be  in  addition  to  and  rank 
pari  passu  with  the  existing  3J  per  cent,  stock  1926-36, 
which  is  redeemable  at  par  on  July  i,  1936,  but  may  be 
repaid,  also  at  par,  on  or  after  July  1,  1926,  on  six 
months'  notice.  It  is,  of  course,  a  trustee  security 
under  the  Colonial  Stock  Act,  and  seems  reasonably, 
priced. 

Scottish  Western  Investment  Ca,  LraiTED. 
Established  in  December,  1907,  with  a  share  capital 
of  ;^5oo,ooo,  divided  into  1^300,000  4J  per  cent,  cumula- 
tive preference  stock  and  ^200,000  ordinary  stock,  this 
company  now  wishes  to  raise  another  £"500,000  by  an 
issue  of  4  per  cent,  debenture  stock  at  par.  The 
directors  state  that  they  have  already  made  a  large 
number  of  carefully  selected  investments  at  satisfactory 
rates,  but  they  enter  into  no  details,  and  to  apply  for  the 
stock  on  the  vague  particulars  given  argues  a  consider- 
able amount  of  faith  on  the  part  of  the  investor.  As, 
however,  the  articles  of  association  provide  that  not 
more  than  one-twentieth  of  the  combined  share  and 
debenture  capital  or  more  than  one-tenth  of  the  sub- 
scribed share  capital,  whichever  is  greater,  may  be 
invested  in  any  one  security,  the  risks  should  be  widely 
enough  spread.  Hut  a  good  deal  depends  on  tlie 
character  of  the  North  .American  Railway  issues  held 
and  their  proportion  to  the  total  investments,  and  as 
that  information  is  withheld  investors  need  be  in  no 
hurry  to  take  up  the  issue. 
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RAILWAY   TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Sept.   7,   96,301,   increase  83,093  ;  aggregate  from  July  1,  $51,503. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Sept.  4,  /3,549,  increase  /468 ;  aggregate  from  July  1,  /30,018, 
increase  £1,033. 

Assam  Bengal. — Traffic  receipts  for  7  days  ended  Aug.  8, 
Rs.  87,000,  decrease  Rs.  290  ;  aggregate  from  July  1,  Rs. 
4,33,000,  decrease  Rs.  93,572. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  August, 
/9,155,  decrease  /1, 346  ;  aggregate  from  January  1,  ,^70,033, 
decrease  ;f5,601. 

Buenos  Ayres  Central.  —  Gross  receipts  for  Aug.  /15,016, 
increase  /6,286;  aggregate  from  July  1,  /29,595,  increase  if  11, 699. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
Aug.  31,  $242,900,  increase  $6,800;  total  from  July  1,  $1,475,900, 
decrease  $242,900. 

Egyptian  Delta.  —  Traffic  receipts  for  10  days  ended  Aug.  20, 
/6,619,  increase  £W7  ;  aggregate  from  April  1,  /92,551, 
decrease  /3,476. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  8,  Rs.  22,303,  decrease  Rs.  997  ;  aggregate  from 
July  1,  Rs.  1,28,611,  decrease  Rs.  5,225. 

Midland  Uruguay. — Receipts  for  month'  of  Aug.,  £5,\06, 
decrease  ;f  1,020;    aggregate  from  July  1,  /ll,706.  increase  /481. 

North  Western  of  Uruguay. — Traffic  receipts  for  Aug.,  $18,300, 
decrease  $3,235  ;  aggregate  from  July  1,  $38,900,  decrease  $2,992. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  week  of 
Sept.,  $22,938,  decrease  $504  ;  aggregate  from  July  1, 
$263,799,  increase  $16,382. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Apr.  $39,880, 
decrease  $7,784  ;  aggregate  receipts  $147,988,  decrease  $16,639. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Aug.  8,  Rs.  18,452,  increase  Rs.  363  ;  aggregate 
from  July  1,  Rs.  1,21,661,  decrease  Rs.  5,453. 

Uruguay  Northern.— Gross  receipts  for  month  of  July,  /1, 617, 
decrease  /124  ;  aggregate  from  July  1,  /l,617,  decrease  /124. 

White   Pass   and   Yukon    Railway.— Traffic   receipts   for    week 
ended  Aug.  31  amounted  to  $75,197. 
English. 

Cleator  and  Workington  Junction.— Receipts  for  7  days  ending 
Sept.  5,  ;fl,084,  decrease  /217  ;  aggregate  from  July  1, 
;flO,510,  decrease  /3,007. 

Cockermouth  and  Keswick  Railway.— Receipts  for  7  days  ending 
Sept.  5,  ;f898,  decrease  ;fl04  ;  aggregate  from  July  1,  /10,017, 
decrease  £1,115. 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
week  ended  Sept.  5,  £^363,  decrease  /:97  ;  aggregate  from 
July  1, /3, 331,  decrease /721. 

TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath    Electric.  —  Traffic  receipts    for   week    ending    Sept     2 
/826,  decrease  /168 ;   aggregate  from  Jan.   1,   /25,999,  decrease 
£1,760. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
Sept.  2,  £24,  decrease  £7 ;  aggregate  from  July  1,  ;f278,  decrease 
Z42. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
endmg  Sept.  4,  /5,061,  decrease  /314  ;  aggregate  from  July  1, 
£56,308,  increase  £2,142. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Sept.  4,  /30,851 ;   429}  miles. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Sept.  5, 
£1,226,  decrease/131;  aggregate  from  July  1,  £'13,265,  increase /I94' 

Dublm  and  Blessington.— Traffic  receipts  for  week  ending 
Sept.  2,  /167,  increase  £;7;  aggregate  from  July  1,  /X,588 
decrease  ;f  129.  *.   •       ■ 

Dublin  and  Lucan.— Traffic  receipts  for  7  days  ending  Sept  4 
i^^'J^^'^'^^^^  ;f  17  ;  aggregate  from  July  1,  ^1,506,  decrease  /69. 

Dublin  United.— Traffic  receipts  for  7  days  ending  Sept.  4 
I16  542    ^"^'^^  ^^■'^^^  '•  ^gg'"^e^'e  from  July  1 ,  £:56,184,  decrease 

Hastings  and  District.— Traffic  receipts  for  week  ending  Sept  3 
£1,356,  decrease  £^247. 

r}^}fc  °l  Thanet.— Traffic  receipts  for  week  ending  Sept.  5, 
£1,358,  decrease  £:i47  ;  aggregate  from  Oct.  1,  £:28,023,  decrease 
£536. 

Loudon  County  Council.— Traffic  receipts  for  week  ending 
^vfn,,^  .i33, 166,  increase  /1,249  ;  aggregate  from  April  1. 
£759,110,  increase  £:82,035.     Miles  122g,  against  117| 

London   General    Omnibus.— Traffic   receipts   for   week   ending 

5??Vf,^i'  ■^^^■^^'*'r  ^<^"<'=ise  ;f473;  aggregate  from  July  1, 
£227,046,  increase  £12,311. 

/■o^°i)?°j  ^°'^^  Car.— Traffic  receipts  for  week  ending  Sept.  5 
£;8,130,  decrease  £:i46;  aggregate  from  July  1.  /84,598,  increase 

Loiidon  United  —Traffic  receipts  for  week  ending  Sept.  5, 
£6,911,  decrease  £:445;  aggregate  from  January  1,  /238,782.  in- 
crease £2,543. 

/-o'^^?oT'^'  Trams.— Traffic  returns  for  week  ending  Sept.  5. 
;£2  038,  decrease  £:292;  aggregatefrpm  Oct.! /8.,672,  decrease  V556. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Sept.  4, 
£179,  decrease  /52. 

Sunderland  District.— Traffic  receipts  for  week  ending  Sept.  2, 
.£524.  increase  £2 ;  aggregate  for  44  weeks,  ;f  21, 194,  increase  ,f  1,572. 


-Traffic  receipts  for  week 
aggregate  from  January  1, 


Yorkshire   (West   Riding)    Electric- 
ending  Sept.  6,  £1,213,  decrease  £101  ; 
£44,076. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Sept.  2, 
£23,505,  increase  ;f  7, 884;  aggregate  from  Jan.  1,  £'691,377,  increase 
£^116, 248. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Aug. 
14,  /15,571,  increase  £'5,508  ;  aggregate  from  January  1,  £98,150, 
increase  £l4,381. 

Bombay  Electric — Receipts  for  June,  Rs.  1,70,718,  increase 
Rs.  33.047. 

Brisbane. — Traffic  receipts  for  month  of  Aug.,  £17,410, 
increase  £2,185. 

British  Columbia  Electric. — Nett  earnings  for  July,  $68,422, 
increase  $5,990.  Aggregate  nett  earnings,  including  income  from, 
investments  from  July  1  to  July  31,  $81,972,  increase  $8,504. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Sept.  8,  £7,953,  increase  /556. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Aug.,  /22,020;  in'-, 
crease  £8,526;  aggregate  for  2  months,  £'43,073,  increase  £16,284. 

Calcutta. — Traffic  receipts  for  week  ending  Sept.  5,  Rs.  47,826, 
decrease  Rs.  628. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Aug.,  Cape- 
Town,  £9.083  :  Port  Elizabeth,  £2,369. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
Aug.,  ;fl,320,  decrease  /2,042;  total  from  January  1,  £15,832, 
decrease  £23,015. 

Geneva  Trams. — Earnings  for  July,  fr.  221.982,  increase  fr.  256. 

Kalgoorlie  Electric. —Gross  receipts  for  August,  /4,222 ; 
aggregate  from  January  1,  £30,951. 

Lisbon  Electric. — Earnings  for  July,  milreis  129,104. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Aug.  31, 
Rs.  18,122,  decrease  Rs.  606;  aggregate  from  January  1, 
Rs.  2,98,129,  increase  Rs.  23,529. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
Aug.,  £^49,000. 

Mexico. — Nett  earnings  for  month  of  July,  $213,260,  increase 
$15,908 ;  aggregate  nett  earnings  from  January  1,  $1,435,499, 
increase  $290,335. 

Monte  'Video  United. — Gross  receipts  for  Aug.,  £17,852, 
increase  £2.415  ;   aggregate  from  Oct.,  /195,769,  increase  £29,367. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Sept.  3, 
;fl,218,  decrease  £^97;  aggregate  from  January  1,  /49, 388,  decrease 
;fl,103. 

Rio  de  Janeiro. — Gross  earnings  for  34th  week  1908,  $28,160, 
increase  $2,326. 

Sao  Paulo. — Traffic  returns  for  July:  nett  earnings,  $110,600, 
increase  $12,148  ;  aggregate  from  Jan.  1,  $848,490;  increase  $74,773. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
$606,378,  increase  $34,388  ;  aggregate  from  January  1,  $3,589,222. 
increase  $168,623.  Nett  traffic  receipts,  $328,234,  increase 
$27,485;  aggregate  from  January  1,  $1,775,494,  increase  $23,273. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Naue. 

In.  or 

•o? 

In.  oc 

Amt. 

dec.  on 

o? 

Amt, 

dec.  00 

1907. 

>=? 

1907. 

Baker  St.  and  Waterloo     . . 

Sept.  5 

£ 
2,990 

■H 

£ 
830 

TO 

28,315 

■^ 

£ 
5  540 

Barry 

„       6 

13,019 

— . 

548 

10 

150,526 

f 

6,»49 

Brecon  and  Merlbyc 

„      6 

2,316 

4- 

84 

10 

24.500 

t- 

657 

Cambrian         

,.      5 

8,363 

-¥ 

105 

t 

86,475 

— 

4S 

Central  London 

>.      5 

7.150 

-1- 

2,569 

10 

6j,747 

■f 

ai.47o 

Charins:  Cross,  Euaton  and 

Hampstead 

1.      5 

3.205 

■H 

850 

31.995 

-H 

6,89» 

City  and  South  London      . . 

,.      6 

3,loi 

+ 

183 

10 

29.242 

— 

1,190 

Furness           

,,      6 

I0,<30 

— 

1,791 

10 

io6,665 

— 

23,060 

Gt.Central 

.,      6 

82,610 

— 

1,630      10 

832,580 

— 

28,110 

Great  Eastern 

..      6 

118,800 

-1- 

200 

10 

1,228,1.0 

— 

19,500 

Great  Northern  and  City   . . 

..      S 

l,3'9 

— 

282 

10 

12,820 

— 

2,984 

GreatNorlhern 

>>      S 

134,200 

-H 

6,100 

10 

1.310,30a 

— 

1,500 

Gt,  N.,  Pico.,  &  Bcompton  . . 

4,8i5 

-H 

1,160 

10 

48, '35 

4- 

9,58^ 

Great  Western 

,,      6 

290,300 

+ 

5,800 

10 

2,957,4" 

-1- 

20,200 

Hull  and  Barns'ey    . . 

,1       6 

12.495 

+ 

924 

10 

120,413 

— 

8.977 
67,556 

Lancashire  and  Yorkshire  . . 

„      6 

126,882 

— 

7.476 

10 

1,327,556 

— 

Lon.  Bri^liton  &  S.  Coast . . 

1.       5 

77,076 

+ 

5,353 

10 

761,594 

— 

l,58i 

London  &  North  Western. . 

.,       6 

311,0)0 

— 

a, 000 

10 

3,219.000 

— 

152,000 

London  &  South  Western  . . 

,,       6 

108,700 

+ 

2,800 

10 

I,I28,IJJ 

-f- 

14.900 

Lon.,  Tilbury  &  Southend. . 

..       6 

12.342 

— 

507 

10 

I4J.83I 

-(- 

yoi 

Metropolitan   .. 

1,       6 

15,555 

-h 

,38 

10 

153.190 

4- 

6,63a 
13.807 

Metropolitan  District 

..       5 

8,961 

■^ 

1,837 

10 

87,173 

-^ 

Midland          

M         5 

256,000 

— 

[1,000 

10 

2,452,OOJ 

— 

111,697 
5,49* 

North  Eastern 

.1       5 

213.017 

— 

14.964 

10 

2,152,579 

— 

North  London 

..       6 

7,8n 

— 

609 

10 

75,959 

— 

North  Statlordshire . . 

..       6 

18,827 

— 

2,912 

10 

:87,.ao 

" 

14.724 
1,629 

Rhyinney 

>i       6 

6,432 

— 

253 

10 

64,371 

~ 

South  Eastern  &  Chatham 

,.      3 

119,216 

+ 

1.925 

10 

1,081,493 

12,55? 

8,93» 

Tali  Vale         

„      6 

18,375 

" 

3,62s 

10 

196.215 

t  From  July  i. 
SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  He  South-Western 
Great  North  of  :5cytUiid    .. 

Highland  

North  British 


bept. 


92,471 
37,596 
12,020 
•3,207 
lo5,ia8 


—  3.9J9  I 

—  873  [ 

■^  10 

—  3 
4-  1.677  I 


467,256  —  26,497 

218,177  —  3.866 

58,370  i  -H  16S 

71,6791—  *>7 

534.197  I—  10,206 


IRISH  RAILWAYS. 


Belfast  and  County  Down. . 
Cork,  Bandon,  Sc  b.  Coast. . 
Great  Northern 
Midland  Great  Western     . . 


Sept. 


3,761 

1,930 

2i,t'o3 

12.273 


+  415 

—  248 

—  1,723 

—  1.367 


38,630 

19977 

224,676 

III. 671 


+       2;6 

-  1,032 

-  14.330 

-  9.702 


t  l''rom  July  i. 


September  12;  1908.] 


Ube  Jnvestow'  TRevfew* 
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Prices    of   Mine   and    Mining   Finance 
Companies   Shares. 

Shares  £1  each,  except  where  otbetwUe  stated. 


8  . 

£| 

Namf.                 mj 

S3 

ij 

^1 

NAMt.                      »f 

51 

0-3 

South  Africax. 


■A 
4/9 

5i 


3l« 


'3H 

2 

It 


6/ 
«7/3 

14/6 
7,6 

7/9 


'A 

6/6 
4ft 

3i 


J/9 

2/ 


AnKlo-French  Ex 

Apex 

City  and  Suburban,  £4 
Cons.  Gold  Mdds  .... 
Do.  I'ref.  a 

Crown  Reef    

Durban  Koodepoort    . . 

Ean  Rand  Prop 

Bast  Rand  Extension  . . 

l''erreira    1 

French  Rand 

Gcduld  Prop 

Geldetiliuls  Kntalc 

General      Mining    and 

I'inancG    

Ginsberg  

Glcncalrn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invi  St.,  £4. 

H    It.  Proprietary    

Henderson's  Transvaal 

Heriot  

Johannesburg  Con.  In  2 
jubilee 

unipers 

Uumfontelii 

Knights  (Wit.)  

Lancaster    

Langlaagte  Estate 

May  Consolidated    .... 


Meyer  and  Charlton  . . 

Modderfoniein    ' 

New  African    

New  Gocb    

New  Primrose    

Nigel  

North  Randfontein    .. 

Nourse  Mines 

Oceana  Convilidated     1 
I'orges-Randfontein  .. 
Rand  Minrs  (New)  5/ 

Kandfoiitcin 

I<iotfo[ilein    

Robinson  (iold,  £4    ..  t 

Do.  Randfontein 
Roodepoort  United  . . 
SiinniL-r  Sc  Jack  Prop. 

S.A.  Gold  Mines    

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cons.  Land 
Transvaal  Developm't 
Transvaal  Gold  Est'l's 

Treasury  £4 

VanDyk    

Van  Ryn    

V'creenigin^  Estate  . . 

Vogelstrtiis 

Welgedacht 

West  Rand  Consols  . . 
Wolhuler,  £4  


Deep  LBVKt.s. 


Cinderella  Deep 26 

Crown  Deep 135 

Durban  Deep    ifg 

Ferreira  Deep 5J 

Geldenluiis  Deep     ....    5? 
Glen  Deep     2I 


JumpersDeep i; 

Knights  Deep    3 

Robinson  Deep    (New)  4 

Rose  Deep     4^% 

Village  Main  Reef  ....  4 

WUwatersrand  Deep..  4) 


Rhodesian. 


Bechnanaland  Ex 5/6 

Chartered  B.S.A 17/ 

Charter  Trust  15/3 

G  iant  M  ines  of  Rhod . .  i  g 
Globe  and  Pliccnlx  ....  14/ 
Lomagunda     Develop- 
ment      7/6 

Mashonaland  Agency ..  7/6 


Northern  Copper 12/ 

Rhodeslan  Banket  ....    i{^ 
Rhodesia  Exploration  .    i^ 

SeluKwe 2/9 

Tant^anyika    ^k 

Willoughby    8?g 

Zambesta  Exploring  ..  20/3 


Diamonds. 


Con.  Bullfontein i^ 

De  BtersDeferredf2/io  13*1 
Do.    Preferred  £2/10  153 
'  "             "      5/f> 


Frank  Smitli  Diamond 

Jagersfontcln  Or  1 

Do.  Href.....      3i 


■3 
6/6 

3: 


iKoffyfonteln ) 

I  Lace  Diamond /6 

(New  Vaal  River  D li 

iPreinler  Dia.  Def.  a/6. .  gfg 

Do.    do.      Pref.  5/  . .  8 

I  Roberts  Victor 2| 


I* 

t 

4 


■3/6 

\t 

3^ 
91 

M/3 


9i 


West  African. 


10/    Ashanti    Goldtields,   4/  10/6 


5/6 
>3/ 

2/9 

5/ 


Abbontiakoon  2/ 

Abosso     i£ 

.^krokerri    i/fi 


British  Gold  Co.i5t . . .".    6/ 

Brooiiiassie    13/6 

Efiucnta  tWassan)  ....     2/9 
b'anti  Consolidated  ....     5/ 


4/    fGold  Coast  ARency,tiew    4/6 


a/ 

./^ 
10/6 
5/6 

12/6 
2/9 
5/ 
4/ 


Gold  Coast  Anialga- 
inaled 

Gold  Coast  (Wassau) 
Deep    

Hiinan  Concession.;  .. 

New  Uibianis,  16/ pd... 

Piestea    

Faquah  Exploration 


»/9 

2/6 

/9 

1/ 


Wassau  6/6 


Australian. 


'i 

«/9 
2/ 
a/6 
6J 

28/ 
4/6 

»o/6 
4/9 

"ii 


6/3 

5i6 

sA 

13/6 

«k 

7l9- 

5/ 


i 

■I 

6/9 

5ft 


Anclo-Aus. Exploration 
Associated     

Do.  Nrn,  Blocks  . . 
Brownbill  Extended  .. 
Cosmopl'n  Pr'pr'ty. . . . 
Golden  Horseshoe,  £5 

Golden  Pole,  2/ 

Great  Boulder,  2/    

Do.  Perseverance  .. 

Great  Fingall    

Hainault     

Hannan'B  Star 

Ivanhoe,  Gold  £$  .... 


Balagbat,  fully  paid    . . 
Bi  illiant  anil  St.  George 

Broken  Hill  Prop 

Camp  Bird 

Cape  Copper,  £2 

Champ. on  Rcet,  2/6 

Chilliigoe,  loj—^J  pd.. . 

Cliiters  United 

Con.  Gold  N.Z 

Copiapo,  £2 

Cornish  C  n'ols    

Dolcoath 

Esperanza  

Exploration    

Frontnio  and  Bolivia.. 

Great  Cobar,  £5 

Le  Roi  £5  


■  : 

1 

7H 

I 

>i 

■4/ 

9/ 

91 

— 

2/6 

2/1 

I/S 

^4 

/6 

% 

3i 

1 

28/6 

28/ 

^ 

*'?. 

4/9 

8/ 

.1 

2/^ 

1 

«4 

m 

Kalgnrli 8 

Lake  View  Con^ 14/6 

:.ancelield 2/3 

Londun  A  W.  A.  Ex- 

ploratlon 3/6 

Mount  Bopny    3fV 

Oroya  Black  Range  . .  i 

Oroya-Brownbill     3 

South  Kalgurii 8/6 

Sons  of  GwaUa    j^ 

Tasmania  10/ 

Talisman  Consols  ....  1} 


2/9 
2/6 
1/ 
1/ 

6/? 


14/ 
4/ 

6/ 
3k 

'i 

8/ 

'.A 
10/ 

t 


Miscellahkous. 


6/6 

5/ 

'376 
8 
8/3 

I 

1 1/6 

1 

6/6 


9H 

,1 

6/6 

iX 

6/ 

X 

»y« 

2g 

7/9 

^^t 

t 

f 

\^ 

1 

23/ 

■  4/ 
20/9 

12/ 

4 

i» 

16/ 

9/9 

6/6 

2ii, 

'J 

6 

9A 

Le  Rol  No.  1 i> 

Libiola,  {; il 

Linares,  fi   | 

Mason  and  Barry aj 

Mount  Lyell 34/6 

M'nt.  Mort;an  jfjf 

Mount  Elliott    ji 

M>sorc,  10s 4I 

Namamia,  ]^a 3{ 

N'ndydroug,  10/  shares  35/ 

Oorcgum.  10/    14/ 

Do.  I'ref.,  to/ " 

Otavi  Mines  &  Railway 

Rio  Tinto,  (i    691 

St.  John  del  Rey 9/6 

Si>.<s>ky  Copper 2JJ 


Walhi  9} 


•<y 


POREiaN  RAILWAYS. 


OEOM  TKArFIC  FOR  WXKK. 


Week 
endiog 


Alcoy  and  Gandi* 
AntofaKasia  (Chill    and 

Bolivia  . . 
AlReciras  (Gibraltar) 

Arauco      

Buenot  Ayres  &  Pacific 

Buenos  Ayres  St  Kos'o 

and  Cen.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Knsefia.la 

Cent.IIr'g'ayorMtcVid. 

Do.       Eastern  Ej. 

Do     Northern  Ex. 

Do.      Western  Ex. 
Cordoba  Central 

Do.  Northern  & 
N.W.  ArEtn.  Kx. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central  . . 
Gl.  West,  of  Urail!  .. 
Entre  Rios 

Int. -Oceanic  of  Mexico' 
I^  Guaira  and  Caracas 
Leopoldiiia  . . 

Mexican 

Mexican 

Do.    Southern 
Do.    Central 

Do.        Do 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PuertoCabello&V'lencIa 
^an  Paulo 

Salvador 

tJnited  of  Havana 
Western  of  Havana 
Zaira  AHuelva.. 

»  Months.        i  Neti. 


Sept.  s 

6 

Aui|.  >9 
July  • 
Sept.  J 

J 

6 
« 
6 
5 
3 
) 
3 
Aug.  30 

30 
30 
8 
Sept.  3 

12 
5 

Aui;.  31: 
July  ' 
Sept.  5 
July  • 
Sept.  7 

May 


Auiount 


Pa.ii.aaD 


.0  5 

Sept.  3 

Aag.311 
Sept.  5 
Au<.  • 
Iu1y  • 
Aug.  30 
Sept  5 
i 
5 
Aug.      • 


23,903 

P«-3<(.j63 

6.368 

M.785 


lii.«lJae 
oaUsI 


Guaa  vaarrtc  to  d*tb 

"4 


Amomu. 


on  last 
year. 


£ 


+      J.«J» 

t-       S.«7» 

I,4J' 

+       15.909 


S.fiiy  - 
iA>7l  + 

1.148'  + 


3,010 

».J«3 
7,37< 
>J4 
47< 
«9 
■53 
131 
I,6iJ 


16,070 
5.760I 
5.>96i 
3.2431 
6,280 
4.800 

•  l66,2ao|. 

2,250 

»9  368i 

♦604,500, 

•  136,200' 
»J3.'54f 

*2.794.474| 

•2«9.43« 

•30.379 

•940.2331 
2,500' 
53.472I 
•  10,950 
12,2411 
7,306' 
11,899' 


«.35o 
1,235 
1,160 

645 

1.296 

•43.070 

3-750 

•48,900 

—  •13.000 
•3.868 

—$201,508 
+  •02,408 
+     •3.153 

—  4.976 

—  2.778 
+  *«4«.153 
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19,668 

•2.80a 

2,002 

279 

1.S47 


Pi.)i4.<oo  4.P.3i,8ao 


»8«.»7« 

P.J07.4*> 

6,)6« 

6j3.5i9 

660,406 
369,553 
«.4«I 
79.3" 
•3.5J7 
ii.385 
9.901 


34*. '95 
4S.095 
»8,6J5 
44.506 

•71.095 
.      45.7"3 

•  1.054.300 

»7.7J0 

790,812 

•604,300 

•  1.310,300 

•tl7o.3^ 
{}2te9443 
•9,940,929 
$1,368,801 
93r471 
66,216 

» 1 ,806,793 
23.250 

3M.39* 
"4J64 


9-760 
9.1iO 

:  '-^ 

•16')  .870 

-  19.750 
4-  12,146 

-  $48,900 
-•177.700 

-  •79.670 

+^4j7rj* 

+  tl3643l)a 
—•240,480 

-  6,333 
+  11.443 
+  •271,293 
+  4.230 
+     96.S3« 

-  i9.8«i 

—  4.009 

—  lo.iia 


t  Fortingiit  ende<i.        ;  From  July  1. 
INDIAN   RAILWAYS. 


)day». 


Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bonibay  &  Baroda 
Do.  State  Line 
Burma 

Delhi  Uniballa.. 
Hast  Indian 
Gt.  Indian  Benin. 
Indian     Midland 
Madras    and    S. 

Mahralta 
South  Indian     .. 
Southern  Punjab 

Do.  Extension 


(jROSS    TRAFFIC    FOR    WCBK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  last  year. 


CROHS   TR.^FFIC    TO   DATE- 


? 


Aug. 

Sept 

Aug 
Sept 


Aug. 


R«. 3.69,000 

Rs. 2,67 ,960 
Rs.2, 64,000 
Rs. 3, 18,090 
Rs.  2,67,969 
Rs. 33,000 
Rs. 14, 81,000 
Rs. 7, 14, 300 
Rs.l,39, 

Rs.6,tg,to6 

R«-3.50i773 

Rs.64,6oj 

R9.I4,103 


+  R.  1,000 
t-   Rs.t4,i5i 

—  K  29,000 

—  R.I, 30,000 
+    Rs. 72,926 

—  Rs.3,130 
+  Rs.97,ooa 
—Rs'. 49.550 

—  Rs.4f,728 

+  R. 1,58,218 
+     R.94,964 

—  Rs.8,937 

—  Ks.3.ai9 


R.26,9t,oo) 

1^5.15,31,830 
Rs. 27, 11.00. 
Rs.33. 33.000 
Rs.14,21,449 
Rs. 3, 52, 803 
Rl,48, 19,000 
Rs.78,04,834 
Rs.  1 7,04,366 

Rs.38.2S,a}4 
Rs.  16,38,706 


la.  or  Dec 
oh  last  year 


—R. 7,24.000 

-  R.82,842 

— R  2.3J,OX) 

-  17.03,000 
+  R.1, 14,971 
-Rs.ll,34S 
+  R.g. 49,000 
-Rli, 79,142 

-  R.4.99.54* 

+  R.t,6S,22r 

R.33.706 

191 


Rs.5,33,076,— R.2,74, 
lt«.l.33J3»l—  Ks.41.34* 


i  From  July  i,  190$. 
UNITED  STATE.S  AND  CANADIAN   RAILWAYS. 


GROSS 

TKAFflC 

FOR  WEEK. 

GROSS  TRArnc 

TO  oars. 

MASS. 

Week 
ending 

Amount. 

In.  or  Dec. 

oalaalyear. 

Amount. 

In.  or  Dos. 

oolastyear. 

dels. 

doU. 

dob.      1       dote. 

Canadian  Pacific 

Sept.  7 

1,301,000 

—     140,000 

? 

13,348,000  —1 ,61 1 ,000 

Chicago  Gt.  Western 

Aug.  31 1 

273.422 

-       37.195 

1.438.499'-      J0.49* 

Denver  &  Rio  Grande 

.,    28 

372,000 

—        111,000 

8 

3.349.»>o,—    630.400 
£l,i»),7lo'-  £249,334 

Gr.Ttk   Main  Line.. 

Sept.  7 

£'31.795 
£7.130 

-  £23.676 

9 

Canada  Atlantic 

>.    r 

-      £2.456 

f 

£84,0461-      £9.437 
£227.024  —    £36,4 1* 

Gr.  Trk.  Western     . . 

„    7 

£>4.4S1 

z  %l 

9 

Do.  Det.,G.  H.ftMil. 

..    7 

£7.389 

9 

f«9.043  -    I»».7J0 

Louisviilo&  Nashvle 
National  oC  Mexico  . . 

Aug.>« 

1,167,000 

—   335.000 

8 

7.I30,OOG  —  I,40>/>aD 

..    21 

269,000 

—      41.000 

7 

2^)24,000  —      Ul,00» 
7.893.00c  —  ijtaoja^ 

botilhern 

..    28 

1,307,000 

—     333.000 

8 

Wabash 

Sept.  7 

537.000 

—      37,000 

» 

4,871,000  —    6i3ioaa 

f  10  days. 
MONTHLY    STATEMENTS. 


NBTT  SARMIHOS  FOR   UOMTH. 

NETT  EARNiaOa  TO  DATS. 

NAME. 

Month. 

Amount. 

In.  or  Dee. 
on  1907. 

Amount. 

In.arDec 
on  i»07. 

dols. 

dols. 

dols. 

dols. 

Atchison 

July  • 

6.983,000 

-     9S4.00O 

1 

6,9^3.000 

—    934.000 

Canadian  Northern 
Canadian  Pacific  . . 

203,900 

—     159.000 

1 

ao<,9oii 

-      1S9.0<«> 

>,>y},ooo 

—    152,000 

1 

l.>7},ooa 

—      2)<,oaB 

Denver  iii  Rio 

1^ 

678.700 
3,364,000 

—     116,000 

I 

fei.7M 

—    116,000 

Brie 

—    666,000 

1 

'ii^ 

-    666,000 

Or.  Tr.  Main  Una.. 

£5.000 

-    £24,900 

1 

—    £2«.9<» 

Canada  Atlantic    . . 

4-      £1,700 
-      hAOO 

I 

£3.000 

+     £>.7W 

-  r«.4«> 

Grand  Trunk  Westn 

,, 

£9,100 
Z8.:>oo 

t 

?».•<" 

Do.  Det.G.lI.&Mil. 

„ 

+       £4,300 

1 

l».8o« 

(,^i,oaiJ 

-■.esSjooo 

Illinois  Central      . . 

Aug.  • 

4,336,000 

—  ^5.000 

-  813,000 

t 

Louisville  jkNashTl. 

• 

3,611,000 

1 

7,«5«.oot 

-  t,T4t/m 

Miss.  K.&  Texas.. 

ui'y 
une  * 

416J93  1—     308,701 

1 

416,393 

-    5o8,7d. 

New  York  Cenl.»H. 

7.«6»j567 

—  ■■4M.39' 

t 

*^M 

-6.168.0* 

New  Voce Onl.&W. 
Natl,  of  Mexico 

uly  • 

816,000 

— .         10,000 

1 

—         IO,«l»> 

une  • 

1,163,000 

—    av4,ooo 

12 

15.601,000 

-     J73.SOO 

Norfolk  &  WeMem 

uly  • 

2,370,000 

-  4»,ooo| 

-  Ml*.?*! 

1 

2,370.000 

—    499^000 

Northern  Paoific   .. 

3"J'°2? 

1 

3.713.000 

—  1,418,000 

Pennsylvania 

June  • 
July 

iiji3.i8r 

—  l.Tti.jotJ 

— 

— 

— 

Rudhig 

Southern  Pacific   .. 

i,i9a,on 

3,641,000 

-     319,08* 
+     216,000 

1 

l,Sfl.01ll 

3,64*,aao 

-     Sit.o«3 

+     :  16,000 

Southern 

Aug.  • 

3,^69,000 
6,730,000 

—    95^ooc 

a 

6*730.000 

—  1. 8*1 ,0(0 

Union  Pacific 

July  • 

-    4»«.ooo( 

t 

-     484,000 

W.h««h 

t.nn^.ooo 

l—    tn.aarl 

t 

t.o;eaoal 

—      I^.OOO 

•  Grao. 
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ROYAL    EXCHANGE    ASSURANCE. 

JNCURfORA  riiD  A.D.   1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

PIHB,  LIFE,  SEA,  ANNUI  .lES.    AOCIDEMTS  a  EMPLOYEBS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETFLEMENTS. 

Special  Teems  to  Annuitants  when  Health  is  Impaired. 

Apply  for  lull  Prospectus  to  tlie  Secretary. 

HiAO    Office  I      ROYAL     EXCHANGE,     LONDON,     E.G. 

West    End    Office:     44,    PALL    MALL,    S.W, 


CDe  P.FNTRAi     insurance  Companp,  Etd. 

wl*ll   I   link   Chairmani  Walter  CMAMBtHLAlN,   Esq.,  J. P. 

Ouaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.G. 

Applications  for  Agencies  invited.        HUGH   LEWIS,  Managci  &  Secielary. 


]lbc  investors'  IRcpIcvp- 

The     Week's     Money     Market. 


Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
oa  Thursday,   May  28.) 


Norjolk  House,  Friday  Evening. 

All  week  the  talk  has  been  of  more  gold  withdrawals 
for  South  America,  while  the  fact  that  Egyptian  ex- 
change has  also  touched  gold  point  has  given  rise  to 
anticipations  of  an,  early  commencement  of  the  demand 
from  that  quarter.  On  the  other  hand,  the  Bank  again 
failed  to  obtain  any  of  the  bullion  in  the  open  market 
last  Monday,  amounting  to  rather  more  than  ;^5oo,ooo, 
which  was  taken  by  the  Continent,  principally  by  Paris, 
at  77s.  lo^d.  per  oz.  In  these  circumstances  the  dis- 
count market  felt  that  an  advance  in  rates  was  fully 
•warranted,  and  some  brokers  went  so  far  in  the  begin- 
ning of  the  week  as  to  predict  that  a  rise  in  the  Bank 
rate  would  take  place  almost  immediately.  There 
was,  however,  at  no  time  any  real  foundation  for  this 
assertion,  and  those  responsible  for  it  became  much 
less  confident  as  the  days  passed.  For  one  thing  the 
Argentine  demand,  which,  as  we  pointed  out  last  week, 
is  a  special  one  due  to  the  creation  of  credit  by  the 
large  issues  of  Railway  and  Provincial  Government 
securities  recently  made,  is  apparently  nearly  at  an 
end  for  the  time  being,  and  for  another  Continental 
exchanges  are  moving  in  favour  of  this  country,  and 
the  inquiry  for  gold  shows  signs  of  slackening  off, 
although  next  Monday's  arrival  will  probably  go  abroad 
at  a  lower  price. 

•  So'  far  as  South  America  is  concerned,  anticipations 
were  not  realised,  as  only  ;^i 20,000  was  taken  out  on 
Thursday,  but  ;^20o,ooo  went  tO'  Constantinople  and 
j^'50,000  was  taken  to-day  for  Christiania.  The  market, 
however,  still  talks  of  a  large  amount  as  likely  to  be 
withdrawn  for  South  America,  but  the  belief  made  no 
impression  on  market  supplies,  and  the  withdrawals 
will  have  to  reach  a  considerable  total  before  any  im- 
pression can  be  made.  Holding  as  they  did  the  view 
that  a  higher  level  of  rates  was  justified,  discount 
houses  made  a  strong  endeavour  to  lift  the  quotation 
for  three  months'  bank  paper,  but  it  came  to  nothing. 
Not  only  is  the  burden  of  cheap  money  still  pressing 
too  heavily  on  the  market  to  permit  any  successful 
effort  to  raise  rates,  but  brokers  have  been  faced  with 
a  Continental  demand,  wlfiich  was  not  confined,  as  it 
was  last  week,  to  the  longer-dated  usances,  but  ex- 
tended to  ninety-day  paper.  With  Paris  competing  for 
this  maturity  at  ij  per  cent.,  and  the  joint-stock  banks 
also  buying  at  that  figure,  attempts  to  put  rates  higher 
were  foredoomed  to  failure,  and  so  it  happened. 
Brokers  did  quote  if  per  cent,  occasionally,  but  the 
only  effect  was  to  send  the  business  elsewhere,  and 
the  highest  working  rate  was  at  no  time  better  than 
i^  per  cent.,  while  business  at  i|-  per  cent,  was 
possible  tliroughout,  although  the  week  closes  with  a 
slightly  firmer  appearance.    , 


At  the  root  of  all  this  ease,  however,  is  the  plethora 
of  money,  which  has  been  more  pronounced  than  ever. 
Day  after  day  the  story  has  been  the  same  of  lenders 
thankful  to  obtain  |  per  cent,  for  day-to-day  loans,  and 
finding  themselves  at  the  close  of  business  with  con- 
siderable balances,  which  they  could  not  place  even  at 
that  low  figure.  To-day  being  Stock  Exchange  paj' 
daj',  there  was  a  better  demand  for  accommodation,  and 
lenders  got  J  and  occasionally  r  per  cent,  for  over- 
night loans,  but  that  was  only  a  passing  phase. 
Bankers  held  out  as  a  rule  for  i  per  cent,  for  seven- 
day  loans,  but  here  also  Ixirrowers  claimed  to  have 
been  able  to  secure  part  at  least  of  their  needs  at  f  per 
cent.  Nor  is  there  any  indication  of  an  immediate 
change  in  this  condition.  Diminished  trade  require- 
ments in  the  country  are  steadily  driving  currency 
back,  as  the  weekly  Bank  returns  show,  and  the 
already  superabundant  supplies  have  also  been  aug- 
mented this  week  by  heavy  Government  disbursements^ 
The  joint-stock  banks  have  evidently  come  to  the  co^n- 
clusion  that  an  early  improvement  is  not  to  I>e  ex- 
pected, as  they  are  repwrted  to  have  grown  tired  of 
keeping  money  in  hand  while  waiting  for  an  improve- 
ment in  the  position,  and  to  have  turned  their  attentioa 
to  investments. 

The  Bank  return  shows  that  money  has  come  back 
from  the  country  to  a  greater  extent  than  it  went  out 
for  the  end  of  the  month,  and  notwithstanding  the  ex- 
port of  ;^3i9,ooo  in  gold  during  the  week,  the  stock  of 
coin  and  bullion  is  only  ;^i92,ooo  down  at  ;^38, 153,000. 
Note  circulation,  too,  is  ;^399,ooo  lower,  and  the  re- 
serve has  consequently  been  increased  by  ;^207,oc)0  tO' 
;^27,507,ooo,  or  about  ;£^5oo,ooo  less  than  at  this  date 
last  year.  The  outstanding  movements,  however,  are 
the  disbursements  of  ;^ioo,40o  by  the  Government,, 
most  of  which  have  gone  on  to  other  deposits,  which- 
are  ;^927,ooo  up  at  ;^45,5i4,ooo,  while  other  securities 
show  a  small  decrease  of  ;^"284,ooo. 

Calls  on  new  issues  next  week  nominally  amount  to- 
the  fairly  large  total  of  ;^i,3o6,si6,  but  no  less  than 
;^i,ooo,ooo  of  this  is  for  Irish  Land  stock,  and  the 
actual  sum  payable  has  probably  been  reduced  by  pay- 
ments in  full.  The  call  is  due  on  Tuesday,  and  on  the 
same  day  ;^i3i,5i6  has  to  be  found  in  various  small' 
issues,  including  ^100,000  on  Newcastle-on-Tyne 
Electric  Supply  issues.  On  Wednesday  ;^50,ooo  is  re» 
quired  for  British  Columbia  lilectric  Railway  deferred 
ordinary  stock,  after  which  there  is  nothing  due  until 
Friday,  when  -^125,000  must  be  provided  on  Lipton's 
new  ordinary  shares. 

Silver. 

Fluctuations  have  been  much  more  active  this  week 
than  for  some  time  past,  but  the  movements  from  day 
to  day  have  been  entirely  due  to  speculative  energy, 
and  there  is  no  real  solidity  in  the  market  yet.  In  the 
end  of  last  week  and  the  beginning  of  this  while  New 
York  was  closed  for  Labour  Day  celebrations  a  sudden 
demand  to  cover  exchange  operations  sprang  up  from 
China.  This  caused  a  rush  to  "  cover,"  and  prices 
were  lifted  to  24d.  for  cash  and  24^d.  per  oz.  for  de- 
livery two  months  forward,  but  the  strength  soon  dis- 
appeared when  supplies  from  America  became  avail- 
able. A  reaction  to  23fd.  per  oz.  for  both  position.s^ 
followed,  and  although  there  has  since  been  a  slight 
recovery,  closing  prices  are  only  |d.  and  -^d.  per  oz. 
higher  on  the  week  at  23^d.  and  23ld.  per  oz.  WMth 
regard  to  the  outlook,  Messrs.  Samuel  Montagu  and 
Co.  say  that  it  is  fairly  evident  that  no  substantial  im- 
provement can  take  place  until  there  is  some  prospect 
that  the  stocks  here  and  in  the  East  are  likely  to  be 
absorbed.  Stocks  in  Bombay  are  said  to  be  larger 
than-  they  have  been  for  years,  and  the  probability  of 
any  buying  this  year  for  the  Indian  Government  seems 
out  of  the  question.  The  Chinese  forward  purchases 
have  only  a  temporary  effect,  as  the  silver  is  rarely 
shipped,  and  comes  back  into  the  market  later  on. 
Applications  for  the  Rs.  40,00,000  of  Council  drafts  on 
India  offered  on  Wednesday  were  again  satisfactory, 
arnounting  to  Rs.  2,45,90,000  in  bills  and  Rs.  43,00,000- 
in  telegraphic  transfers.     Of  these  Rs.  37,03,000  were- 
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allotted  in  bill.s  and  Rs.  6,97,000  in  tran.sfers,  tenders 
at  i.s.  3}^d.  and  is.  3  3i-32d.  per  rupee  respectively 
receivin}^  about  30  per  cent.  Next  week  the  amount  to 
be  offered  i.s  further  increased  to  Ks.  50,00,000.  From 
April  I  to  .September  8  the  total  sales  have  amounted 
to  Rs.  1,62,37,489,  realising,'  ^^1,077,350,  compared 
with  Rs.  13,45,11,376  for  ;^9, 016,403  up  to  .September 
10  a  year  ag'o. 


TREASURY   BILLS  OUTSTANDING. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Sept.  9,  1908. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


55,024,805 


£55,024,805 


Government  Debt.. 
Other  SRCuritles     . . 
Gold  Coin  and  Bullion 
Silver  Hulliun 


BANKING   DEPARTMENT. 


Proprietors'  Capital        . .      i4,553.ooo 

Rest 3,678,069 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Coin  inis-^ioners 

of  National  Debt,  and 

Dividend  Accounts)  . .  5.700.452 
Other  Deposits  ..  ..  45,513.89' 
Seven  Day  and  other  Bills  26,286 


Governtnent  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7.434,900 

36,374,805 


£35,024,805 


£ 

15,532,293 

26,431,897 

25.928,945 

I, 578,563 


Dated  Sept.  10,  igo3. 


£69,471,698  £69,471,698 

E.   M.   HARVEY,  Deputy  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  :— 


I.asi  Year. 
Sept.  II. 

Sept.  3, 
1908. 

Sept.  10, 
1908. 

Increase. 

Decrease. 

3.M5,39' 

7,612.123 

46,924,229 

52,391 

14,338,076 
30,494,182 
27,994,716 

Liabilities. 
Rest 

Pub.  Deposits . . 
Other    do. 
7  Day  Hills 
Assets. 
Gov.  Securities. 
Other        do. 
Total  Reserve . . 

Note  circulation 
Coin  and  Bullion 
Proportioli 
Bank  Rate 

3.675.816 

6.70^,720 

44,587,171 

27,932 

15,532,293 
26,715,59' 
27,300,775 

£ 

29,494,665 
38,345,440 
53l  PC. 
29   >, 

3,678.069 
5,700,452 

'5.532,293 
26,431,897 
27,507,508 

29,095,860 

38,'53..368 

533  PC. 

2i   „ 

£ 

2,233 

926,720 

Decrease. 

283,694 

£ 
1,004,268 
1,646 

Increase. 
206,733 

1,212,647 

1,212,647 

89,109.383 
38,654,101 
5'}  P-c. 
4i  M 

Increase, 
i^e. 

Decrease. 

£ 
398,805 
192,072 

Foreign  Bullion  movement  for  week  ;C3i9,ooo  out. 

LONDON  BANKERS*  CLEARING. 


igo8. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1,106,975,000 



99,608,000 

Feb. 

962,911,000 

1,040,150,000 

— 

77.239,000 

Mar. 

918.545.000 

1,097,605,000 

^ 

179,060,000 

April 

1,199,107000 

1,223,212,000 

— 

24,105,000 

May 

876,676,000 

919,024,000 

— 

42,348,000 

June 

887.746,000 

962,976,000 

— 

75,230,000 

Week  ending 

July      I 

302,520000 

321,762,000 

— 

19,242,000 

.,       8 

259.787,000 

258,389,000 

1,398,000 

— 

>■      13 

253.' 99.000 

269,313,000 

— 

16,114,000 

..      « 

209,292,000 

207,121,000 

2,171,000 

— 

..      29 

193.577.000 

256,^9,000 

— 

62,562,000 

Aug      5 

228,076,000 

214,061,000 

— 

5,985,000 

,•       >2 

208.132,000 

205,564,000 

2,568,000 

— 

.,      '9 

228,387,000 

249.274.000 

— 

90,887,000 

„    26 

181,236000 

198,065,000 

— 

16,829,000 

Sept.    a 

243,678,000 

a45.536.OOO 

— 

1,858,000 

..       9 

176,902,000 

201,209,000 

— 

34,307.000 

8.337,138.000 

8,996.374,000 

— 

659,236,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue : — 


Arrivals. 


Saturday,  S.  Africa      TT^ 
Monday,  Ecuador 
,,  Australia 

Tuesday,  S.  America  . . 

Nett  Efflux 


£10,000 
..  ]C3»5,ooo 
f  440.000 


WlTHORAWAI.S. 


/5,ooo      Saturday,  ArKcntina. 
ifiaooo  ,,  Roumania 

£100,000  .  Thursday,  Constantinople 
,,  ArKcntina.. 

„  S.America         ..       £io,i 

Friaay,  Scandinavia  . .        . .      £50,1 


• .      £50,- 

*  •     jt  ***•' 
J  . .     jfaoo,. 


,000 
000 

;000 

£110000 
,000 
,000 


_  £440.000 


NATIONAL  BANK  OF   BELGIUM  (25  (rancs  to  the  £). 


Sept*  3, 1908 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits  ^vv___ 


£ 
6,190,120 
23,589,600 

29,Olt],28o 

3,820,040 


Aug.  27, 1908 


£ 

6,005,280 
23,719,160 
29,411,480 

3.048.360 


Aug  10, 1908 


£ 
6,081,080 
23.397.400 

39.074,8;40 
3,111,960 


Sept.  3,1907. 


£ 
4.916,040 
14,105,720 

a8.7'3.440 
3,612,800 


Amount.    -  '  ■ 

DnntJon. 

When  repayable. 

Rate  per  cent. 

1800,000 

1,200,000 
1,500,000 
3,300,000 

6  months 
6  months 
6  months 

«9V 

l«o8 

Sept.  i< 
Dec.  10 
Dee.  27 
1909. 
Tan.  II 
Jan.  27 
Feb.  17 

I  II     H 

1 II  4 

4,500,000 
2,500,000 
1,500,000 

6  months 
6  months 
6  months 

: -,  3, 

14,300,000 

t  lulled  privately. 
PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Sept.  5). 


Rkvbmub. 


Customs  ..        ..        ..  4^,000 

Excise 243,000 

Estate,  &c.,  Duties  ..        ..  361,000 

Stamps 134,000 

Land  Tax  and  House  Duty,  — 

Property  and  Income  Tax. .  164,000 

Post  Office       730,000 

Teleffranhs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Treasury  Bills  (reissued)   . .  — 

Miscellaneous — 

Bullion  advance  repaid       . .  — 

Repayment  of  Advances  for 

Interest      on     Exchequer 

Bonds  under  the   Capital 

Expenditure  (Money)  Act, 

1904 — 

Advances    for    Interest   on 

Exchequer  Bonds  . .         . .  — 

Telegraph  Acts  . .         . .  — 

Naval  Works  Acts    .,         ..  — 

Military  Works  Acts  . .  — 

Land  ReRi-try  Acts  . .         . .  — 

Public  BIdgs.  Exptnses  Act  — 

Public  Offices  Site  (Dublin)  — 
Issue  of  Exchequer  Bonds 

underCunardAgreementAct  — 
Ways  and  Means  Advanct-s  — 
Temporary  Advances  Defi- 
ciency             — 

Suez  Canal  Drawn  Shares. .  — 

China  Indemnity  ..  — 

Issue  of  Exchequer  Bonds. .  — 

Decrease      in      Exchequer  — 

balances        399.000 


ExrENOITUBB. 


£2,386,000 


National  Debt  Service 
Other    Consolidated     Fund 

Charges       . .     '   . . 
payoieots  to   X^daal   Tax*- 

uon    .:       ...     .. 
Supply  Services 
Ballion  Advances 
Treasury  Bills  (nett  amount) 
Advances  lor   Interaal    on 

Exchequer  Bonds  . . 
Exchequer  Bonds  redeemed 
Military  Works 

Navia  Works 

Telegraph  Acts 

Land  Registry  (New  Build- 

Ings) 

Public  Buildings  Expeoaes 

Act,  igm       

PubKc  Offices  Site  (Dublin) 

Act 

Suez  Canal  Drawn  Shares 

in  reduction  of  DebC 
Cunard  A^refMnent   . .         . . 
Surplus  Revenue  applied  to 

Reduce  Debt 
China  Indemnity  applied  %o 

Reduce  Debt 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 

balaocet       


3,236,000 
150,000 


£2.3^6,000 


BANK  OF  FRANCE   (25  francs  to  the  £). 


Sept.  10,  igo8. 

Sept.  J,  1908. 

Atlg.  17,  190S. 

Sept.  12,  1907. 

£ 

£ 

i 

£ 

Gold  in  hand    . . 

123,808.160 

128,696,640 

119,041.180 

111,677.910 

Silver  in  hand. . 

36,022,c&> 

36.169,400 

36,194,910 

38,641,200 

Bills  discounted 

22,141,600 

30.570,720 

18,946,710 

33,>48.48o 

Advances 

20,969,560 

2I,I08,]1C 

10.711.710 

23.764  4e» 

Note  circulation 

190,635,920 

5.43«.5» 

"93, '56.960 

186^448,160 

1S7. 149.680 

Public  deposits 

5.420,4*> 

10,366,760 

ii,tiS.3aa 

Private  deposits 

18.137,843 

10.353.»*o 

14,731.680 

■4,274.0110 

Proportion    between    bullion  and  circulation  36^   per  cent,  against  63!  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (liollar  at  4s.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Sept.  5,190s. 


65,818,000 
16,144,000 

160,146,000 
10.944.000 

l8o,}lH,ooo 


Aug.  19, 1908 


f 
66,828,000 
15,974,000 

157,960.000 
10,938.000 

178.924.000 


Aug.2i,i9i>BiSepl.7.  1907 


£ 
66,154,000 
15,784,000 

257,318,000 
11,036,000 

277,u6.aao 


40,064.000 
23.736,000 

117,730,000 
10,096,000 

»»9.S9»,oo> 


Legal  reserve  Is  23  per  cent  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £1 1,930,000,  against  an  exce«a  last  »«el(  of 
£13,071,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Pjblic  deposits 


Sept.  7, 1908.  Aug.  31,1908.  Auk.  22, 1908.    Sept.  7,  1907. 


£ 

55.594.350 
45, 1 18. 1  JO 
3.585.460 
73,848  750 
33.493.330 


^  £ 
56.344.300 

46.523.350 

3.'>t3,3«' 

74.6^,o.H50 

^.086.950 


41,»70.6iO 
S3,a«3,6a» 
3,490.000 
70.  wo.** 
26.877.9y> 

Note  circulation  below  legal  maximum  (free  of  taxation),  £9,410,130,  agaioM 
£9,001,350,  t>elow  the  legal  maximum  last  week. 


BANK  OF  RUSSIA  (10  ronbles  to  the  £). 

Aug.23/Sep.3. 
1908. 

Angle/]}, 
190S. 

Ang.yia. 
1908. 

Gold 

Silver  and  tobsidlary 

coin 

Advances     and     bills 

discounted   . . 
Securities     belonging 

to  the  B;>nk  . . 
Notes  In  circulation  . . 
De)x>sits  and  current 

account        ; :        . ; 
Treasury  accotmt 

£ 
.16.713,883 

7i73<.nS 

40,354.538 

7.'<37,3^9 
111,009,683 

43.998.043 
II.93<.433 

116.378.964 

7«0«.837 

40>*37.IM 

8.037.791 
n*(3J6.77» 

45.4t3.o»t 
iSjofrfSo 

iij.832.386 

8,106,147 

J».9aM65 

8.049,064 
W4.MS.369 

46,163.901 

J5.637.7ii 

n8.4ii,783 

6A>i.S»9 

•t.66i.<40 

8.S5'.«4i 
119,018046 

4W7tJ4». 
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AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  JE). 


Gold  reserve  . . 
Silver  reserve. . 
"Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  7,  1908. 


£ 

47,849,042 

13,148,625 

2,500,000 

2,914,417 

8o,5«,758 
23,180,000 


Aug.  31,  igo8. 


£ 

47,460,875 
13,351,292 
2,500,000 
2,924,792 
81,484,708 
24,410,292 


Aug  22,  1908. 


£ 
47,207,875 
13.385.042 
2,500,000 
2,857,792 
76,808,333 
20,319,917 


Sept.  7, 1907. 


£ 

45,274,208 
12,109,042 
2,500,000 
2,902,667 
78,535.542 
3o,359.9'8 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Sept.  5,  190S 

Aug.  29, 1908 

Au».  22,1908 

Sept.  7, 1907. 

Gold         ..        ..        .. 

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
"Notes  in  Circulation     . . 
■Current  Account  Deposits     . . 
Dividends  Interests     . . 
"Government  Securities 

15,708,098 

34.229.1 "2 

1,886,077 

29,996,998 

25,596,805 

74.876,334 

19,957,699 

1,206,506 

6,161,449 

15,701,938 

34.525.986 
1,846,478 
29,764,945 
25,693,761 
66,048,343 
20,863,534 
1,592,201 
6,312,628 

15,693,735 
26,764,195 
1.773.547 
30,350,259 
25,738,378 
64,906,370 

19,422,933 
I,"588,4Bi 
5,897,964 

15,526,264 
25,770.177 
2,509,735 
25,984,872 
33,3.18,317 
62,168,051 

21,110,213 
1,546,216 
7,854,636 

BANK  OP  ITALY  (25  lire  to  the  £). 


Aug.  20, 
1908. 

Aug.  10, 
1908. 

Julys', 
1908. 

July  20, 
1908. 

Total  cash           ..        w 

Inland  Bills         

Foreign  Bi  Is 

Advances 

Government  securities 

-Other  securities 

Circulation          

Deposits  at  notice 
-Current  accounts 

41,618,000 
14,696,640 
2,690,360 
2,149,120 
6,754,9^0 
1,475,240 
55,936,720 
5,487,960 
3,687,040 

£ 

41,437,400 

15,041.960 

2,696,720 

2,197,640 

6,824,000 

1,478,160 

56,671,680 

5,333,950 

3,597,720 

£ 

41,212,680 

15,571,120 

2,699,880 

2,216,480 

■    6,893,080 

1,482,040 

57,237,400 

5,416,160 

3,137,080 

I 

41,206,000 

14,836,360 

2,847,320 

2,132,880 

7,014,480 

1,490,960 

55,593,560 

5.234.560 

3,167,640 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdaiti  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris     . .  ' 

Do 

Marseilles 

"Switzerland   . . 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 
I^isbon  .. 

Oporto 

•Copenhagen 

Christiania 

Stockholm 


Usance. 


short 

3  months 
3  mpnths 
3  monthg 
3  months 
cheques 
3  mojiths 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Sept. 


iri| 

"■35 

25*35 

20-59 

20*59 

25'i3^ 

25*25 

25 "26} 

25-37i 

24"22 

24}« 

25"37j 

43H 

42 

45 

45 

l8"40 

l8.4i 

l8'4l 


Sept.  3. 


Sept.  8. 


I2"ll 

12"3? 

25'36i 

20-59 

20-39 

25"l3i 

25"27j 

25"27j 

25-385 

24-22 

24I 

25"37i 

42 

45iS 

45i 

18-40 

18-41 

18-41 


Sept.  10. 


1211 

123} 

25"36i 

20-60 

20-60 

2513I 

25"28| 

25-28I 

25"38| 
24-21 
24H 
25-385 

^m 
42 

45i 

454 

18-40 

18-41 

18-4: 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

u 

a 

Last 
week's 

Latest. 

Place. 

i 

a 
D 

Last 
week's 

Latest. 

Paris 

Chqs. 
chqs. 
sight 
chqs. 
cliqs. 
sis  lit 
3  mths 
sight 
sight 
sight 

25-i3i 
25-20 
l2-o6 
20-41 
20-39J 
23-96 
94-60 
4-865 
46d. 
28-17 

25-13 
25-2oi 
12-06J 
20-41 
2039J 
2396$ 
94574 
4"S6i 
46d. 
28-15 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

iS-aoj 
2512* 

"09-35 
I5fi.d. 
48  Ad. 

i/3SSd. 

ihm. 

■/9ftd. 
2/4id. 
2/3Mt- 
2/oAd. 

Brussels 

25-13* 
109-35 

4td^; 
■'#• 

i/9id. 

2^3Md; 
2/oAd. 

Amsterdam 

Berlin  

Hamburg    

Vienna 

St.  Petersburg. 
New  York  .... 

Lisbon  . . , 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Bue'ios  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
•Copenhagen 

•Calcutta 

Bombay 

Kew  York  call  money  . 


Ban^ 
Rate. 


3 
4 
4h 
3 

3 

4 

5 

5i 

ih 

6 

54 

6 


3 
ii-2i 


Altered. 


January  23,  1908. 

June  18,  igo8. 
June  4,  1908. 
June  5,  1908. 
July  II,  1908. 
May  7,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 

January  g,  1908, 
une  6,  1908 
April  6,  1908, 
Sept.  3,  1908. 
July  24,  1908. 


Open  Market. 
Latest. 


I    Last 
i  Week 


I 

3i 

4 
5 
5 


3i 
4 
5 
s 


OPEN  MARKET  DISCOUNT. 

Thirty  and  sixty  day  remitted  bills  ..        ..  ^fl-fi' 

Threemonths  ,  ^  ,£' 

Four  months  „  '.;        "/.        2A-5i 

"S«  months  "  IP—lx 

Three  months  fine  inland  bills  '.'.        '  ai 

Four  months  ,j  _oa 

£ix  months  "       "aj     3! 


BANK    AND   DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  di'^count  rate 2j 

,,  ,,         short  loan  rates 3 

Bankers' rate  on  deposits        ..I 

Bill  brokers' deposit  rate  (call)  ..  i 

„  7  and  14  days'  no. ice   . .  •  •  li 

Current  rates  for  7  day  loans i 

,,  f-jr  calUoans J— i 


The  Stock  Markets. 

The  heaviest  account  for  years  has,  according  to  the 
experience  of  many  brokers,  been  concluded  this' 
week  ;  thoug-h  it  must  be  admitted  that  those  who 
confess  themselves  so  fortunate  have  benefited  largely 
by  the  activity  in  Kaffirs,  and  more  particularly  those 
with  a  Continental  or  South  African  clientele.  The 
brokers  whose  business  i.s  entirely,  or  nearly  so,  con- 
fined by  the  limits  of  Great  Britain,  although  admitting 
that  there  has  l>een  more  doing  than  of  late,  have  not 
found  any  insuperable  difficulty  in  settling  their 
account,  but  then  it  must  be  kept  in  view  that  their 
business  is  not  so  dependent  on  exceptional  movement.s^ 
in  any  one  or  other  market.  On  the  whole  there  has 
been  a  more  pronounced  upward  movement  throughout 
the  whole  stock  market,  shared  in  this  time  even  by 
Consols,  although,  otherwise,  home  securities,  and  par- 
ticularly home  railways,  have  not  been  very  marked 
participants.  Cheap  money  and  declining  trade  con- 
tinue to  render  necessary  the  employment  of  surplus 
funds  in  the  purchase  of  remunerative  investments, 
while  the  speculative  energy  has  found  vent  in  Kaffirs, 
encouraged  by  increased  outputs,  divicknds,  aiid 
labour  statistics.  The  renewal  of  issues  of  fresh 
capital  has  not  yet  begun  to  any  considerable  extent, 
but  with  tlie  publication  of  the  much-discussed  South 
.Australian  Loan,  which  was  underwritten  a  month  ago, 
bids  for  the  accumulating  bank  balances  may  be  con- 
sidered to  be  reawakening,  and  before  the  month  is 
out  several  other  debutants  will  no  doubt  make  their 
bow  to  the  public. 

Indian  borrowing  is  probably  deferred  by  the  better 
trade  outlook  and  sales  of  bills,  but  when  3J  per  cents, 
get  sufficiently  over  par  it  would  not  be  surprising  to 
find  that  the  opportunity  would  be  thought  too  good 
to  l>e  missed.  Tlie  Buenos  Ayres  and  I'acific  new  issue 
is  now  before  the  shareholders,  and  the  ground  is  being 
prepared  for  the  forthcoming  Russian  Loan.  Argen- 
tina and  Brazil,  or,  at  any  rate,  a  Brazilian  province, 
have  thrown  out  feelers,  and  also  the  Canadian  Pacific, 
though  that  will  not  materialise  for  six  months,  while 
i<:  is  pretty  certain  that  prices  in  the  Kaffir  market 
cannot  rise  much  more  without  some  of  the  many 
schemes  for  further  development  involving  som€ 
millions  being  brought  out  of  the  pigeon  holes  in  which 
they  have  chrysalis-like,  with  every  detail  outlined, 
been  hibernating. 

Scottish  Railway  stocks,  with  the  help  of  tlic  share- 
holders' Association,  have  essayed  to  infuse  some 
optimism  into  the  railway  market,  and  the  prospect  of 
a  settlement  of  the  North-Eastern  trouble  with  th? 
engineers  is  promising,  but  it  seems  clear  that  in  the 
South  the  conciliation:  boards  will  have  their  hands  full 
when  they  resume  their  duties  in  November. 

llie  Continental  bourses  continue  to  send  buying 
orders  to  London,  and  Paris  is  reported  to  have  pur- 
chased largely  of  Eries  as  well  as  continuing  its  sup- 
port of  foreign  bonds,  while  Berlin  appeared  lately  to 
be  taking  Canadian  Pacifies.  On  the  other  hand, 
Kaffirs  have  l>een  inquired  for  by  America,  where  the 
Rand  is  well  known  among  mining  engineers. 
The  Accou.nt. 

Notwithstanding  the  rise  in  prices,  there  seemed  to 
be  little,  if  any,  increase  in  the  open  position  in  the 
Stock  Exchange,  and  money  was  in  plenteous  supply 
for  all  requirements  in  the  Foreign  and  Colonial 
markets  at  2-3  per  cent.,  with  the  exception  of  Perus, 
which  commanded  2-4.  In  the  Railway  market  the 
rates  appear  rather  irregular,  apart  from  the  exigen- 
cies of  the  state  of  the  account  in  individual  stocks, 
because  while  some  dealers  quoted  percentages  others 
adhered    to    older   custom    of    quoting    contangoes   in 
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fractions  of  £j,  which  require  some  calculation  to 
brinf,'  down  to  the  common  basis.  Ocnerally  the  rate' 
was  from  3^-4^  per  cent.,  but  the  position  in  Dpvcr 
"  A  "  was  exposed  by  the  rate  openings  at  4-5  per  cent, 
and  sui)scquently  falling  away  to  "even!"  South 
American  Rails  were  carried  over  at  3}-3j  per  cent., 
and  Yanktes  were  done  at  between  2  and  3  per  cent., 
with  the  exception  of  Canadas,  where  a  little  more  wa.s 
asked.  In  Trunks  the  rates  were  considerably  hiifher 
than  last  account,  and  while  on  "seconds  "  even-J  was 
quoted,  "  thirds  "  were  put  up  from  even  last  time 
to  IS.-2S.  'Hiis  is  suspected  to  be  a  ruse  to  encourage 
the  l>elief  that  the  bear  account  was  entirely  closed, 
with  llic  result  that  after  a  temporary  set-back  a 
marked  advance  was  shown^  and  it  will  be  interesting 
to  note  whether  there  is  any  rate  obtainable  next  con- 
tango day.  In  the  Miscellaneous  market  Lipton's 
could  be  lent  at  a  very  low  charge,  while  Hudson's 
Hay's  continuation  was  about  3s. 

Consols. 

In  sympathy  with  the  tone  of  markets  Consols  have 
moyed  up  J  during  the  week,  although,  they  failed  to 
maintain  the  price  of  Sd,!^,  or  ^g  higher  than  the  close 
on  lluirsday,  and  Transvaal!  3  per  cents,  are  similarly 
-}  higher  after  receding  }  from  the  best  price  of  the 
week.  Indian  stocks  have  continued  to  advance,  with 
the  encouragement  of  a  good  response  to  the  offer  of 
twice  the  amount  of  bills  offered  last  week.  Fewer 
changes  than  usual  have  taken  place  in  Corporation 
and  Colonial  Government  stocks,  but  what  there  were 
are  all  upwards. 

Foreign  Bonds. 

The  activity  of  the  market  has  again  been  mono- 
polised by  Peru  Corporation  stocks,  Japanese  and 
Russians,  llie  former  have  had  an  almost  unbroken 
run,  and  finish  with  rises  of  2^  in  the  preference,  J  in 
the  ordinary  and  ^  in  the  debentures,  Berlin  appearing 
to  be  the  chief  supporter.  P'gyptian  stocks  were 
IxHight  by  Paris  and  Unified  mark  an  advance  of  J, 
wliile  Portuguese  have  added  a  whole  point.  The  only 
falls  of  any  note  are  in  Chinese  Railway  stocks,  which 
have  lost  ^  each.  Argentine  4  p>er  cent,  stocks  have 
improved  rather  more  than  i  per  cent. 

Railways. 
Southern  lines  are  better  on  increased  traffics, 
despite  the  disturbance  of  the  Channel  steamboat  ser- 
vices by  the  bad  weather  of  last  week,  but  Central 
I^ondon  stocks  show  a  decline.  The  heavy  lines  have 
suffered  from  the  possibility  of  labour  disputes,  and 
both  among  their  own  employees  and  in  some  cases, 
particularly  Lancashire  and  Yorkshire,  the  effect  of 
the  proposedi  reduction  of  wages  in  the  cotton  mills 
has  been  disturbing.  The  prospect  of  amalgamation 
among  the  Scotch  lines  is  offset  by  the  North  British 
declaration  of  no  distribution  on  the  deferred  ordinary 
against  i  pwr  cent,  last  year  and  no  allocation 
to  reserve  when  ;^i2,ooo  was  given.  The  market 
had  ho]>cd  for  ^  per  cent.  being  possible. 
Cardiff  preferred  ordinary  marks  a  substan- 
tial rise  of  g,  but  Barry  ordinary  has  dropped  3. 
Indian  Railways  have  improved  a  point  in  several 
cases,  and  Canadian  Pacifies  are  2}  to  the  good,  but 
the  market  is  now  very  erratic,  and  moves  that  amount 
in  the  course  of  an  hour  or  so.  Trunks  faltered  some- 
what on  a  traffic  decrease  of  close  on  ;^33,ooo,  when 
;^25,ooo  toi  _£r30,ooo  was  the  worst  anticipated  ;  but  the 
report  of  a  crop  estimate  of  1 15,000,000  bushels  against 
65,000,000  last  year  helped  them  over  that  disappoint- 
ment, and  prices  improved  again,  despite  the  apparent 
extinction  of  the  Ix-ar  account.  Yankees  still  rise, 
being  taken  in  hand  one  after  the  other.  TTie  fancy 
at  the  moment  is  Fries,  which  have  added  5i  on  the 
week  and  are  talked  to  50,  while  the  first  and  second 
preferences  gained  ji  and  6  respectively.  Paris  is 
reported  to  be  lending  a  hand  in  this  deal,  but  unless 
they  arc  very  careful  our  neighlx>urs  may  l>e  left  to 
nurse  the  baby.  The  superstitious  may  note  that 
"  Old  Moore  "  predicted  activity  in  Americans  till  the 
end   of   September.     South    American    Railways  have 


been  comparatively  quiet  ;  movements  have  been  few 
and  irregular  in  tendency,  but  Antofagast^  have  been 
as  high  as  146  and  as  low  as  138,  marking  an  ultimate 
gain  of  3J  at  142.  Cordoba  lines  arc  firm  on  anticipa- 
tion of  increased  traffic  from  a  good  sugar  crop,  but 
United  of  Havana  arc  2  down  on  a  poor  traffic  return.- 
Mexican  Railways  are  living  in  the  hope  of  improving 
returns,  and  a  saving  of  costs  from  the  Terminal  Com-  . 
pany's  operations.  The  amount  of  floating  stock  has 
been  very  much  reduced,  till  now  a  few  deals  cause  a 
disproportionate  change  in  price. 

Banks,   Breweries,  and  Distillekif^. 

Banks  arc  seldom  a  very  active  market,  but  they 
appear  to  be  sharing  in  the  bullishness  that  is  the  order 
of  the  day,  and  riscB  arc  fair^  cfmimon  with  a  predilec- 
tion for  Egyptian  institutions.  The  improvement  in* 
the  Brewery  market  continues  slowly,  and  among  the 
few  to  exhibit  declines  are  two  American  companies.- 
That  stocks  here  arc  not  to  be  had  for  the  a.sking  is 
evidenced  by  a  rise  of  8  in  N'oakes  4  per  cent,  debenture 
stock. 

Co.MMERCIAI.     AND     InOI'STRIAL     SeCI'KITIES. 

With  declining  trade  returns  it  could  hardly  be  ex- 
[jected  that  home  undertakings  should  show  much 
activity,  but  the  improvement  in  Iron  and  -Steel  shares 
continues,  and  prices  are  raised  all  round,  assisted  by- 
the  prospect  of  a  settlement  of  the  protracted  struggle 
of  the  North-Fast  Coast  engineers.  One  of  the  few 
figures  that  were  an  exception  to  the  reduction  in  the 
August  return  was  electrical  manufactures  and  shares 
of  this  description  have  advanced.  Victoria  F"alls  pre- 
ference shares  and  debentures  have  both  improved, 
although  this  is  attributable  to  the  early  starting  of  the 
new  plant  on  the  Rand  and  Kaffir  market  activity, 
which  has  also  added  5  again  to  Ingcrsoll  Rand  com- 
mon stock.  Textiles  have  been  kept  steady  on  the 
prospect  of  a  settlement  with  the  operatives  being 
arrived  at,  though  that  has  proved  abortive,  while 
earlier  a  strike  was  regarded  as  a  favourable  factor  as 
likely  to  cause  a  saving  of  costs.  The  position  in 
A. B.C.  shares,  Lyons,  and  Liptons,  has  been  reversed 
this  week,  for  while  Liptons  are  slightly  down,  A.  B.C. 
and  Lyons  shares  are  both  better.  Caterers  generally 
have  maintained  their  position  with  Savoy  Hotel 
stocks  in  favour.  The  \'an  den  Bergh  declaration  of 
10  per  cent,  dividend  against  8  per  cent,  was  antici- 
pated, and  no  change  is  recorded.  Gramophones  have 
fallen  §  on  the  reduction  of  the  dividend  from  30  to  25 
per  cent.  Aluminium  issues  are  not  popular,  and 
motor  things  are  dull,  although  a  satisfactory  report  is 
made  by  the  General  Motor  Cab  Company.  General 
Omnibus  stock  is  unchanged  at  about  32,  after  having 
l>een  as  low  as  28i.  Coalite  Syndicate  has  further  ad- 
vanced to  9.  Hie  recent  favourites  in  the  Tramway 
section  have  IxM-n  neglected,  and  are  lower,  but  British 
Columbia  ordinarv  and  preferred  have  put  on  3  and  5 
respectivclv,  and  B.  Ayres  Grand  National  Debentures 
are  4*  1>ctter.  Rubber  shares  have  been  asked  for,  and 
oil  undertakings  again  sFiow  improvement,  but  Nitrates 
are  lower  on  the  unsatisfactory  state  of  the  stocks  in 
Chili.  I«»nd  shares,  Fgyprtiajn.  .\ustralian.  and 
Canadian  have  been  looked  up,  but  Hudson's  Bays  are 
I   lower  at  87  after  touching  85. 

Frid.w    fevENixc. 

Indecision  was  the  ruling  characteristic  of  marke* 
this  morning,  and  lower  prices  not  unnaturally  re- 
sulted. A  little  selling  from  Paris  in  the  earlier  hours 
tended  to  depress  foreign  stocks  f  nd  Kaffirs,  but  pur- 
chases later  in  the  day  led  to  a' pajrtial  recovery.  Peru 
Debentures  were  noticeable  with  a  rise  to  103?,  but 
Yankees  closed  with  a  ragged  appearance  after  rather 
better  prices  came  from  \Vall  Street,  and  Canadas  were 
dull  on  a  decrease  in  traffic  of  $140,000,  but  Trunks 
continued  firm.  Consols  have  lost  i,  at  85J,  the  pros- 
pect of  dearer  money  nullifying  a  little  real  investment 
business.  There  is  an  optimistic  feeling  about  Hojne 
Rails,  and  Districts  and  Metropolitans  are  good  spots. 
The  failure  to  arrange  terms  with  the  Lancashire  cottoi\ 
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workers  was  a  depressing  influence  in  Textiles,  but  it 
is  not  anticipated  by  the  market  that  extremes  will  l>e 
resorted;  to,  despite  the  present  imcompromising  atti- 
tude of  the  masters.  Little  change  is  shown  in  Foreign 
Railways.  There  is  over  all  a  vague  rumour  of  trouble 
in  some  quarter,  but  it  is  difficult  to  see  where  it  could 
occur,  and  week-end  profit  taking  is  the  more  probable 
cause  of  a  slight  set-back  in  prices  of  stocks  that  have 
risen  appreciably  during  the  past  week  or  so. 


to  6J-7J,   S.   Austrian    3   p.c.   i,  to  11J-12,  do. 
124,    S.    Manchurian  J,  to  98J-9,  Uruguay  N. 


Bds.    J,    to    85-9, 
i88i  I,  to  514-2^, 
514-2^,    do.    PL. 
484-94.   do.    Rlys. 
japan  44  p.c.  Bds. 


3j-S,    do.    Pf.   i. 

(Ser.  X.)J,  to   ii„  --8,    „.    . .^,  -,-.,,.  ... 

Deb.  I,  to  65-7iVera  Cruz  Ter.  J,  to  100-4,  W.  of  Havana  j,  to 
12-24.  Fall:  Arauco  Pf.  4,  to  44-5,  Argentine  G.W.  ist  Deb.  1, 
to  104-6,  Bahia  Blanca  and  N.W.  44  p.c.  Guar,  i,  to  102-4,  B.A. 
Pac.  Ord.  J,  to  n-J,  B.A.  Western  Deb.  i,  to  105-7,  Cent. 
Uruguay  Northn.  Ex.  J,  to  6-6j,  Egyptian  Delta  Debs,  i,  to  94-6, 
Entre  Rios  Ord.  i.  to  45-7,  do.  ist  P(.  i.  to  96-8,  G.W.  of  Brazil 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  2|  p.c.  Ann.  J,  to  9i4-2xd,  Local 
Lns.  Acct.  J,  to  984-9xd,  Transvaal  Govt.  Acct.  J,  to  99-4,  India 
34  p.c.  Acct.  4.  to  99|-icoJxd,  do.  3  p.c.  Acct.  4.  'o  88J-9jxd, 
Indian  Rupee  Paper  3  pc.  4.  'o  51-4. 

CORPORATION  AND  COUNTY  STOOKS.— Rise :  Lancaster 
Corp.  I,  to  83-5,  Reading  34  p.c.  1978  4,  to  98-9,  Sheffield  34  p.c. 
4,  to  99- 100,  do   Scrip.  4.  to  54-5,  Surrey  i,  to  89-91,  Manchester 

3  p.c.  I,  to  83-go, 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
—Rise;  S.  Australia  6 p.c.  i,  to  101-13.  do.  5  p.c.  24,  to  102-11,  New- 
foundland 4  p.c.  Ins.  1895  I,  to  104-6,  Queensland  4  p.c.  Ins.  1924 

3,  to  1054-6A,  Trinidad  4  p.c.  i,  to  100-2. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Alexandria  4.  to  101-2,  Auckland  1879  Bds.  i,  to  119-21,  Melbne. 
and  Met.  Bd.  of  Wks.  i,  to  102-4,  Montreal  4  p.c.  Stlg.  Cons,  i,  to 
105-7,  Moscow  J,  to  96J-J,  I't.  Louis  i,  to  102-4,  Rosario,  Series 
"A"  to  "D"  all  2,  to  53-5,  Toronto  4  p.c.  Stlg.  i,  to  99-101, 
Vancouver  4   p.c.   Bds.   and  Dbs.  both  i,  to  99-101,    Winnipeg 

4  p.c.  Cons,  ij,  to  loo-i. 

FOREIGN  STOCKS, BONDS,  Sc— Rise:  Argentine N.  Cent.  Rly. 

4,  to  101-2,  do.  B.  A.  Water  4,  to  103-4,  do.  4  p.c.'s  all  i^,  to  874- 
S4,  do.  Int.  1907  4,  to  101-2,  Brazil  1889  j,  to  82J-I,  do.  1903  Ln. 
4,  to  964-74.  B.  Aires  (Prov.)  j,  to  62|-3i,  Chinese  Imp.  Rlys. 
{Shanghai)  4.  to  103-4.  do.  Kowloon  4.  to  102-3,  do.  Pukow 
A,  to  103-4,  do.  Ningpo  4,  to  1004-14.  Costa  Rica  "  A  "  i,  to  39-41, 
ao.     '■  B "    I,    to    28-30,    Danish    1894    4.    to   84-8,  do.  Amort. 

Egyptian    Pf.    Rede.    4.    to    964-74,    Greek  • 
do.    1884  4.   to  504-14.  do.   1887  Mon.   J,  to 
Rly.    4,    to    494-5oi,    do.    Fndg.    Ln.     i,     to 
Ln.  4.    to  93-4,  Honduras   both  J,   to   loJ-J, 
....  i,  to  944-1.  Paraguay  1886-96  both  2,  to  48-50, 

Russian  Series  I.  4.  to  874-84,  do.  1906  Ln.  J,  to  97^-1,  Swedish 
1888  I,  to8o-3,.do.  igo8Ln.  4,  t0  38J-J,  Uruguay  1896  4,  to  944-54. 
Venezuela  14.  1046.-7.,  FaU  :  Brazil,  1883  i,  to  85-7,  Salvador!, 
to  73-5- 

HOME  RAILWAYS.— Rise:  Birry  Dfd.  i,  to  74-6,  Cardiff  9, 
1083-95,  Glasgow  and  S.W.  Ord.  i,  to  58-60,  do.  Did.  4,  to  29-30, 
Gt.  N.  of  Scot  Ord.  i,  to  60-3,  S.-Estrn.  Pfd.  i,  to  90-2.  Fall: 
Barry  Ord,  3,  to  164-6,  do.  I'.d.  i,  to  89  91.  Centl.  Lon.  Pfd.  i,  to 
•84-6,  Gt.  Nthrn.  "  A  "  j,  to  374-84,  N.  Lon.  4,  to  75-7  xd,  N.  Staft. 
2,  to  85-7xd. 

.  Debenture. — Rise:  Brecon  "A"  i,  to  97-9xd,  Metropolitan 
34  p.c.  4,  to  91-3,  District  6  p.c.  2,  to  116-9. 

Preference. — Rise  :  Gt.  Centl.  1894  i,  to  41-4,  Highland  "  B  "  i, 
to  116-9,  Pt.  Talbot  J,  to  9j-ioxd,  Taff  Vale  4  p.c.  4.  to  104-6. 
Fall:  Chatham  Arbtn.  i,  to  60-2,  District  Ext.  1,  to  18-22. 
.  INDIAN  RAILWAYS.— Rise :  Bengal-N.W.  Ord.  i,  10152-4, 
Bengal  Dooars  Pfce.  i,  to  94-6,  Delhi  Umballa  Guar,  i,  to  149-51, 
E.  Bengal  Deb.  i,  to  110-2,  S.Punjab  Pf.  Sik.  i,  t0  97-9xd,  Nizam's 
Stk.  I,  to  1 1 1-3. 

COLONIAL  RAILWAYS. -Rise:  Alberta  Cap.  2,  1093-6,  Can. 
Pac.  Certs,  i,  to  154-7,  Mashonaiand  istMt.  i,  to  69-71,  do.  Guar. 
4,  to  72-4,  Nakusp.  and  Slocan  i,  to  99-101,  Temiscouata  3J,  to 
28-31. 

AMERICAN  RAILROADS.— Rise:  Erie  ist  Pfd.  54,  to  47-8, 
do.  2nd  6,  to  37-9,  G.N. R.  2,  to  142-5,  Missouri  Pfd.  i,  to  67-8, 
Nat.  of  Mex.  4  p.c.  Lon.  Dep.  Recpts.  4.  to  514-24.  do.  5  p.c.  Lon. 
Dep.  Recpts.  4,  td  174-84,  Northn.  Pac.  2,  to  148-51,  Rock  Island 
1,  to  1S4-94.  Southern  Pid.  4,  to  554-64,  Union  Pac.  Pfd.  2,  to 
90-2. 

Bonds  (Currency).— Rise :  Detroit  Gd.  Haven  J,  to  110-4,  do.  i, 
to  110-13. 

Bonds  (Gold). — Rise:  Baliimore  1941  i,  to  95-9,  Cent.  Pac.  4 
p.c.  3,  to  100-4,  Chesapeake  1939  i,  to  115-20,  Denver,  1936  i,  to 
95-7,  Erie  Prior  Ln.  1,  to  90-2,  do.  Gen.  Ln.  4,  to  74-6,  do.  1953  5, 
to  70-5,  Lake  Shore  and  Mich.  1928  i,  to  97-9,  Mi.ssouri  ist  Mi,  i, 
to  102-3,  do.  2nd  1,  to  85-8,  Norfolk  and  West.  1932  i,  to  92-4,  N. 
Pac.-Gt.  N.  I.  to  100-4,  Pittsburg  Cum.  "A"  2,  to  110-4,  Read- 
ing Co.  and  Phil.  1939  3,  to  105-10,  Southn.  Pac.  Co.  i,  to  92-4, 
do.  R.R.  I,  to  97-9.  Terminal  of  St.  Louis  1939  i,  to  109-12,  Union 
Pac.  1927  1,  to  101-3,  Vicksburg  2,  toios-io.  Fall:  Grand  Rapids 
1926  3,  to  65-70. 

Bonds  (Sterling).  —  Rise;  Illinois  1950  i,  to  92-5.  Phil.  Read- 
ing I,  to  106-11,  Union  Pac.  4.  to  95-6xd. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Dfd.  34,  to  140-4, 
do.  5  p.c.  Deb.  1,  to  105-7,  Argentine  Trans.  Pfd.  4.  'o  7-8,  B.A. 
Pac.  2nd  Pf.  I,  to  103-5,  B.A.G.S.  Ext.  Shrs.  J,  to  ii|-|,  B.A. 
Western  44  p.c.  Pf.  J,  to  lo^-ii,  Cartagena  (Col.)  4,  to  74-5,  Cent. 
Uruguay  6  p.c.  Deb.  i,  to  131-3,  Chilian  Trans.  "  A  "  1,  to  89-91, 
Cordoba  and  Ros.  ist  Deb.  i,  to  90-2xd,  Cordoba  Cent.  2nd  Pf . 
X,  to  82-4,  Cuba  ist  Mt.  ij,  to  97-8,  Egyptian  Delta  Pf.  J,  to 
10-4,  do.  Bearer  j,  to  io|-J,  Guayaquil  and  Quiio  Certs.  4,  to 
35  -6j,  Lemberg-Czernowitz  J,  to  23-4,  Ottoman  (Aidin)  Ord.  4,  to 
21-2,  do,  1st  Deb.  I,  to  95-7,  Rio  Claro  Sao  Paulo  4,  to  254-64, 
Royai  Sardiniaa  Ord.  and  Pf.  both  §,  to  14-45,  Salvador  Ord.  J,  to 


Highest  and 
Lowest 

Last 

Carrying 
over  Price. 

this 

year. 

88| 
88| 

83A 
83H 

868 

looi 

94 

», 

948 

88 

92} 

95 

89 

93 

:00a 

98 

looj 

98I 

lOl: 

100 

*•  . 

98: 

103 
93 
79 

97^ 

871 

73' 

74I 

63i 

62 

63I 

92i 

87 

853 
80J 

u 

93 

85 

90 

105I 

ICl 

100 
95 

'05 

98 

I05i 

ioo| 

10 1 

■03i 

100 

102 

96 

9'l 

93 

102 

955 

99 

93J 

86| 

i^ 

85 

78 

83 

104 

99i 

103 

66! 

60 

^, 

88i 

80 

8«i 

^ 

9> 
92 

93i 

I08i 

94 

97 

102 

72 
Bo 

Iti 

30 

20^ 

22 

84 

64 

68i 

67 

42} 

5°. 

14 

loj 

loj 

46 

32 

32i 

52J 

43i 

^9 

30 

isl 

20} 

J5i 

781 

loi 
6oi8 

II 

looj 

90 

9| 

52i 

38J 

II7J 

126 

"si 

99 

85 

85 

15 

t 

35 
II 

6. 

615 

651 

53i 

53 
67 

71H 

644 

27 

3I: 

145I 

127 

1 27  J 

l5oi 

I29i 

130 

78 

55 

60 

42J 

27 

29i 

149 

130 

132 

50 

39i 

4li 

94? 
1033 

6SS 

93 

79i 

lOI 

47|S 
151I 

27 

43l 

1078 

1481 

29 

•5i 

27; 

7ii 

4'i 

67i 

3>i 

126J 

29 

M7l 

145 

116 

90 

112 

34 

iS 

iH 

113S 

94i 

i»74 

7H 

61 

764 

45 

30 

434 

65A 

56A 

64 

67J 

47 

66* 
1124 

112^ 

68 

23i 

9% 

2li 

I-2i 

113: 

172 

■5i 

7 

13 

I79i 

144^ 

mi 

22ft 

t*ii\ 

214 

6ii 

39 

5^1 

ii4i 

104J 

109I 

132 

ll9i 

1 2b 

124  ; 

mi 

"1,^ 

"4  : 
I09J 

103 

1084 

96I 

1004 

■30 

118 

129 

89i 

75 

774 

S9ii 

83 

894 

67 

56 

6i§ 

5 

3i 

4S 

82 

70 

74 

48i 

29I 

33J 

1334 

144i 

1274 

96 

70i 

^K 

ni 

8A 

iii 

2054 

190 

205 

82a 

56 

76 

8^ 

7.1! 

8i 

50li 

460 

500 

(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price 
last  week 


Price 
this  week. 


Consols  (2I  p.c.  Money) 
Do.    Account  (Oct.  i).. 

Local  Loans  (3)    . . 

London  County  {3  p.c). . 

Metropolitan  Water  Board 

National  War  Loan  [2%  p.c.) 
Do.     Account  (Oct.  i) 

Transvaal  Loan  (3  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red  1948 
Do.  2i  p.c.  Stck.  red.  1926 
Do.  3i  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Riy.  Guarantees 
Chilian  4^  p.c.  i836 
Chinese  5  p.c.  1896,  Gold 

Do.     4J  p.c.  5898,  Gold 
Cuba  5  p.c.  1904   . . 
Egypt  Unified  4  p.c. 
Huui^arian  4  p.c.  1881    . . 
Japan  5  p.c.  1901-2 

Do.  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 


Brighton  Ordy.  (6i-2i)  .. 

Do.        Def,  3i  p.c.  1907) 
Caledonian  Ordy.  iik-s) 

Do.  Def.  (i-nil)  .. 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907) 

Chatham  Ordinary 
City  and  South  London  (ij-ij) 
Furaess  (3  i) 
Great  Central  Pref. 

Do.  Def. 

Great  Eastern  (4-1) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 

Do.  Def.  (2.    1907) 

Great  Western  (7-3^)  . . 
Lane,  and  Yorks.  (43-3). . 
Metropolitan  (J-J) 
Melropolitan  District  . . 
Midland  Pref.  (2^  p.c.)  .. 
Do.  Def.  (3j-ii)  .. 
Noith  British  Pref.  (3  p.c.) 

Do.  Def.  (i-i)  .. 

North-Eastern  (7-4^) 
North-Western  (7i-43) 
South-Eastern  Ord.  (r-4) 

Do.  Def. 

South-Westtrn  Ord.  (73-3I) 

Do.  Def.  (ig  p.c.  1907) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Cliesapeake  &  Ohio  (i) 
Chic.  Mil.  &St.  Paul  (7) 
Denver  Shares 

Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (3J) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

Southern 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 


Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B,  A.  and  Pacific  Ord.  (8-6)     . 
B.  Ay.  and  Rosario  Ord.  {5-7). 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-8) 
Cenlial  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.)  

Do.  Income  Db.  Stk.  (72/6-20/0) 
Cuban  Central  (4/0-4/0)  .. 
LeopoKiina  (4) 
Mexican  Ord.  Stk. 

Do.     ist.  Pref.  (8) 

Do.    2nd  Pref.  (3^-52).. 
Nitrate  Ord.  (9/c-b/o)      . . 
San  Paulo  Brazi.ian  (12-14) 
United  ot  Havana  Ord.  (2^-5) 
Coats,  j.  and  P.  (25) 

Do.  Pref.  (2o)  .. 


85ixd 

85|xd 
98ixd 
93 

^^1  A 
99}  ^*^ 
99I  Jd 

994  "d 
88}  id 
74  J!d 
63i 

90J 

814 

90 
105J 

99  ^d 
103  xd 
ioi3 

93S  , 

99J  id 

83I 
1024 
62 
87i 
94| 
94i 

97 

74 

85J 

22} 

69 

5'J 

los 

324 
46  ] 
2o4 
II 
624 

9ii 

4'2 
118 
86 
35i 

62  xd 
54  xd 

68 

3li  ^ 
1 27*  xd 
1304  xd 

60 

29i 

133 

42i 

92I 

994 

149  xd 

274 

68 

26 
146 
1114 

32i 

1084 

774 
434 
64 
664 

iii4 

2o| 

l68j 
177  xd 

52i 

no 
129 
116  ] 
109 

lOI 

130 

78 

89 
61 

4j 
744 
33t 
1324 
76 

I'i 
2034 
78 

8i 
500 


86 

xd 

981 

id 

xd 

93 

93i 

99s 

xd 

wi 

xd 

99} 

100 

xd 

89 

xd 

74:  xd 

63i 

91 

82 

90 

105 

99 

xd 

103 

xd 

93 

99 

xd 

93 

83 

103 

63 

88 

94J 

95 

97 

854 
22} 
69 

48  xd 

204 

II 

62i 

41; 

1 174 
854 

354 
12 

614  xd 
54  »d 
674 

127I  xd 
130  xd 
60 

30 
132 
414 

93| 
103I 

45 
149 

29 

684 

314 
1474 
113 

33i 
109 

77 

44i 

64} 

674 
112} 

23I 
172} 

134 
I79i 
22 
534 

no 
128 
116  xr 

1084 

lOI 

130 

73 

S9, 

614 
43 

734 

33} 
1334 

75 

114 
2054 

76 
8} 
500 


6  p.c.  J,  to  iij-i,  Interoceanic  of  Mex.  2nd  Deb.  i,  to  92-4, 
Mid.  Uruguay  Ord.  i,  to  13-5,  N.W.  01  Uruguay  ist.  Pf.  i,  to 
28-30,  do.  2nd  I,  to  9-11. 

BANKS  AND  DISCOUNTS — Rise:  Anglo-Egyptian  J,  to  13H 
Bk.  of  Egypt  I,  to  344-54,  Brit,  of  S.  America  i,  to  i74-?4.  Delli 
and  London  1,  to  15-6,  Imp.  of  Persia  4.  to  184-9,  Imp.  Ottoman  J 
to  184-9,  Land  of  Egypt  4,  to  7I-8J,  Lon.  and  Brazilian  J,  to  244-5 
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X^n.  and  County  J,  to  92-3,  I-/Dn.  and  River  Plate  4,  to  55i-64, 
Lon.  and  Westminster  i,  to  50-1,  Lon.  of  Mex.  and  S.  Amer.  i,  to 
10  i,  Metrop.  (of  Eng.  and  W.)  i,  to  14-5,  Nat.  of  Egypt  i,  to 
21J-J,  Nat.  of  S.  Africa  J.  to  11-2,  Union  of  Au8.  i,  to  59I-60J. 
Union  of  f^ondon  J,  to  34^-54. 

BREWERIES  AND  DISTILLERIES.— RI««  :  Allsopp  3*  p  c. 
2,  to  48-51,  Backus  and  John-tons  7  P  c.  3,  to  76-81,  Barclay 
Perks.  Deb.  i,  to  Cq  73,  Bass  Katcliff  Pf.  2,  to  101-5,  Bullard  and 
Sons  Deb.  i,  to  51-6,  Charrington  i,  to  70-5,  Courage  and  Co.  34 
p.c.  I,  to  O8-71,  Hoareand  Co.  4  p.c.  2  to  68-72,  Huggins  Deb.  i. 
to  ,'ig-62,  Lion  "  B  "  Deb.  i,  to  74-7,  Mann  Crossman  Pf.  i,  to 
7i-8,  New  London  i,  to  71-5,  Noakes  and  Co.  Deb.  8,  to  73-8, 
Ohlsson's  Cape  Ord.  j,  to  3J-4J,  do.  I'f.  i,  to  4^-},  Stretton's 
Deiby  Deb.  1,1076-80,  do.  44  p.c.  i,  to  7883,  Tamplin's  "  A" 
Deb.  I,  to  80-3,  Threlfalls  Deb.  i,  to  86-90.  Truman  Hanbury  Pf. 
i,  to  4J-5,  do.  3  p.c.  2,  to  49-53.  Kail:  Ashby's  Staines  Ord.  i,  to 
2J-3i.  Indianapolis  Deb.  i,  to  79-84,  Lion  New  Ord.  i,  to 
2-3,  Massey's  Burnley  Ord.  J,  to  64-7^,  Meux's  P(.  J,  to  ii-2,  St. 
Louis  Ord.  J,  to  iJ-J,  do.  Pf.  i,  to  6ii,  Smith  Garrett  Ord.  i,  to 
9-11. 

CANALS  &  DOCKS.— Riie:  Suez  2,  to  174-9.  Fall:  India 
"  B  "  and  "  C  "  Deb    both  i,  to  82-5. 

COMMERCIAL,  INDUSTRIAL,  Ac— RUe:  Aerated  Bread  },  to 
5i-J,  Assam  Klys.  Mt.  Db.  i,  to  103-5,  Assoc.  Porlld.  Cement  ist 
Mt.  I,  to  80-2,  Bell's  Asbestos  1-32,  to  1J-2,  Benger's  Food  Pf.  J, 
^^  5i-^h  BerRvik  1st  Dbs.  i,  to  101-4,  Bovril  Ord.  1-32,  to  i-Jj, 
Burmah  Oil  Ord.  -I'j,  to  4i-J,  Calico  Printers  1st  Mt.  i,  to  90-3, 
■California  Oilids.  J,  to  5I-5,  Callenders  Cable  ist  Mt.  J,  to  1074-9^, 
Carlton  Hotel  Ord.  1-32,  to  ft-^j.  do.  Pf.  i,  to  7-8.  Carreras  ^, 
to  ij-+|,  Catalinas  Wareh.  Pf.  i,  10  33-4^.  Commonwealth  Oil  Ord. 
T^,  to  i-J,  Consold.  Signal  Ord.  ^>^,  to  i|-^,  Dick  Kerr  Ord.  -fo,  to 
j|-J,  do.  Pf.  -{g,  to  i^-ft,  do.  Db.  I,  to  100-3,  Dickinson  (J.)  ist 
Pi.  I,  to  103-7,  Dunlop  Tyre  Dfd.  1-32,  to  23-32 — 25-32,  Egyptian 
Salt  and  Soda  Ord.  and  Bearer  both  -fg,  to  (Ji^,  do.  ist  Mt.  2, 
to  88-92,  Elec.  Construction  4,  to  J-J,  do.  Pf.  J,  to  1J-2,  Eng.  Sew. 
■Cott.  Ord.  3-32,  to  ig-A^,  Fine  Cott.  Spinn.  Ord.  1-32,  to 
I  13-32 — 15-32,  do.  ist  Mt.  I,  to  104-7,  Gordon  Hotels  Pt.  J,  to 
<>i-7li  Hardebeck  and  Bornhardt  1-32,  to  ^-■pt,  Illinois  Car  and 
Equip.  Gd.  Bds.  2J,  to  80-5,  lllus.  lx)n.  News  ist  Mt.  2,  to  57-62, 
Ingersoll-Rand  Com.  5,  to  75-85,  do.  Pfd.  ij.  to  92-6,  Jay's  Ord. 
1-32,  to  I  9  32 — 13-32,  do.  Pf.  J,  to  5i-6,  Lautaro  Nitr.  J,  to  loi-ii, 
Liebig's  Ext.  of  Meat  Pf.  ^,  to  5^-6^,  Lyons  (J.)  Ord.  t^.to 
5ii-6{i.  Mazawattee  Ord.  ^,  to  -h-'v.  do.  Pf.  },  to  3-4,  NeUon  (J.) 
Ord.  1-32,  to  li-^,  Niger  -fe,  to  2^^-^^.  Nobel-Dyna.  Ord.  i,  to 
i5S"Ci.  do.  Br.  Warr.  J,  to  i6-j,  Pacidc  Phosphate  i,  to  101-3, 
■Pampa  Alta  Nitr.  i,  to  95-7,  Pearson  (S.)  ij,  to  94-8,  Quaker  Oats 
Pfd.  4,  to  ioo-3xd,  Rio  dejan.  ist  Mt.  i,  to  102-4.  Robinson  and 
•Cleaver  P(.  ^,  to  i-J,  Salt  U.  Pr.,!,,  to  4i-i,  San  Sabastien  Nitr.  J, 
to  ij-2,  Savoy  Hotel  Pf.  J,  to  8-9,  do.  ist  Mt.  i,  to  98-101,  do.  54 
p.c.  Dbs.  4,  to  92-5xd,  Schweppes  Ord.  1-32,  to  i  3-32 — 7-32,  Tara- 
pacaand  T.  Nitr.  2,  to95-7,TelKh. Const  andMaint.J,  to  324-44,  do. 
4  p.c.  Db.  4,  to  101-3,  U.  Alkali  Ord.  J,  to  2J-4,  Van  den  Bergh  "B" 
Pi.  .jV.to  i.^-,»^,Vyse,  Sons  Ord.  and  Pf.  both  4,  to}-ixd,do  istMt.i, 
to  88-9ixd,  Waring  and  Gillow  Irred.  Mt.  i,  to  63-6,  Wicken?,  Pease 
i,  to  li-J.  Pall:  Apollinaris  Ord.  i,  to  4J-J.  do.  Irred.  i,  to  73-6, 
Aux  Classes  Lab.  Ord.  A,  to  j-J,  Bengal  Mills  i,  to  8J-},  Brit. 
Aluminium  Ord.  i,  to  2|-j,  do.  Pf.  J,  to  3S-4J,  Bucknall  (Hy.)  Ord. 
j.  to  i.i'-2j.  Calico  Printers  Ord.  1-32,  to  11-32 — 13-32,  Coburg 
Hotel  £1  pd.  J,  to  J-i,  Colorado  Nitr.  J,  to  114-12,  Consold. 
Signal  Pfce.  -^,  to  ^- jj,  Crossley  Pf.  i,  to  44-5.  Daimler  Motor 
Ord.  4,  to  I  J.J,  Elysee  Palace  Hotel  Ord.  ^,  to  4-|,  Gordon  Hotels 
3f  p.c.  Db.  I,  to  72-5,  Gramophone  Ord.  g,  to  2tj-||^,  Home  and 
Colonial  Strs.  Otd.  •}g.  to  2^-^,  Humber  Ord.  1-32,  to  4-^,  Inter- 
natl.  Tea  Strs.  ^,  to  5^-6Jxd.  Lipton  Ord  1-32,  to  i^-g,  Liverpool 
Nitr.  4,  to  174-184,  Ix)bitos  Oilfds.  1-32,  to  ifj-^.  London  Nitr.  J, 
to  7.4,  Millar  and  Lang  {g,  to  •St-^}.  New  Darvel  Bay  Tobac.  i,  to 
14-i.  Palace  Theatre  1-32,  to  ^-lyj,  Paquin  Ord.  .V,  to  i  jj-2y5,, 
do.  Pf.  ^,  to  5-i,  Premier  Cycle  Ord.  1-32.  to  5-32 — 7  32.  Rover  j, 
'°  "fe-^u  Salar  del  Carmen  Nitr.  J,  to  3-J,  Salinas  of  Mex.  i,  to 
86-8,  San  Lorenzo  Nitr.  J,   to  6J-j,   Santa  Rita  Niir.    J,  to  8}-9j, 


Spiers  and   Pond  Pf.   iV,   to  i-8,  Teetgen  i,  to  2J-3J.   U.   I^nkat 
„,._.....  .  .....       _    .  ^^    .      ^.     . 

to    2-2i 


Plant.  J,  to  3fl-4t,  Waring  and  Gillow  Ord.   1-32,  to  J-J,  do.  Pf.   t^, 


ELECTRIC  LIGHTINO  AND  POWER.— Rise:  Canadian  General 
Com.  3,  to  108-12.  City  of  London  Pf.  j.  to  12-3,  Crompton  and  Co. 
Debs.  2,  to  02-5,  Kensington  and  Knightsbridge  and  Notting  Hill 
1,  to  98-102,  Mexican  ij,  to  88-9  p.c,  Mexican  L.  and  P.  Bds.  2f, 
to  93j-4i.  Montreal  L.  Heat,  and  P.  4,  to  106-9,  Newcastle  on  T. 
Ord.  J,  to  5i-S,  River  Plate  Ord.  4,  to  i  3-32— 7  32.  do.  Deb.  i,  to 
■98-101,  Victoria  Falls  {g,  to  ^'o-H-  Fal's  Metropolitan  Ord  J,  to 
4j-<>.  Mexican  I,,  and  P.  Com.  i|,  to  yH-oi.  do   Pf.  J.  to  ii2i-3l. 

FINANCIAL  LAND  AND  INVESTMENT.  Rise:  American 
Freeh.  Deb.  2,  to  97-102,  Argentine  Souihn.  J,  to  3J-4,  Calgary 
and  Edmoiit.  Y,y,  to  if^-ig,  Canada  N.W.  3.  to  103-13,  Corp  of 
W.  Egypt.  botU  Iss.  -ff,  to  ^-^.  Egyptian  Estates  Debs.  4,  to 
72-7,  Freehold  and  Leasehold  Inv.  Ord.  J,  to  64-7,  do.  Pf.  J,  to 
84-9.  Land  and  .\lort.  of  Egypt  5  p.c.  and  4  p.c.  both  i,  to  100-2, 
Melbourne  Trust  Deb.  i,  to  96-8,  Mortgage  and  Debenture  Pf.  J, 
to  9-10,  do.  Deb.  3,  to  90-2,  Peel  River  I.^nd  and  Min.  2,  to  145-50, 
Peru.  Corp.  Ord.  J,  to  ii4-J.  do.  Pf.  2g,  to  44-4I.  do.  Deb.  4,  to 
102-3,  S.  Aus.  Ld.  Mort.  and  Ag.  -fe,  to  fj-A.  Sthn.  Alberta  ^, 
to  31-32— I  1-32,  Wesln.  Canada  t^,  to  iJ-8.  Fall:  Brit.  N. 
Borneo  i8s.  pd.  Vj ,  to  {^-H ,  do.  20s.  pd.  •^,  to  iJ-ft,  Egyptian  Inv. 
and  Agcy.  ^,  10  ft-,^,  Hudson's  Bay  1,  to 86-8,  Scottish  Aus.  Inv. 
Cons.  Ord.  3,  to  50-5. 

FINANCIAL  TRUSTS.-Rise  :  African  Ciiy  Props.  Pf.  J,  to 
■Jalff.  AmcTican  Eug.  and  Gen.  Sik.  i,  to  88-91,  Bankers  Inv.  Dfd. 
I,  to  S0-3,  For.  and  Col.  Inv.  Did.  i,  to  124-9,  General  and  Cora. 
Inv.  Dfd.  2,  to  102-5,  Govt.  Stk.  and  Other  Secur.  Inv.  Pfd.  i,  to 
X00-3,  d  .  Dfd.  I,  to  89-92,  Indian  and  Gen.  Deb.  i,  1099-102,  In- 


vestment Dfd.  I.  to  160-4,  do.  4  px:.  and  1907  Us,  both  i,  to  102-3, 
Mercantile  2nd  Deb.  i,  to  99-102,  Omnium  PH.  i,  10  96-9,  do.  Dfd. 
I,  to  52-5,  Rhodesia  Rlys.  ^,10  |\-A,  Subraarioe Cable*  I.  to  1*9- 
32.  Fall:  Stk.  Conversion  and  Inv.  L.  and  N.-W.  Dfd.  2,  to 
io-i3xd. 

OAB.— Riie:  Bournemonth  7  px.  |,  to  iC^}xd.  Bromley  Deb. 
3i,  to  8992,  Gas  Light  and  C.  Ord.  i.  to  99-101,  S.  Metrop.  Ord. 

1,  to  I20-2,  S.  Suburban  Ord.  2,  to  115-8,  Tottenham  and  Edmon- 
ton 5  p.c.  12,  to  132-7.  Fall:  Bombay  £5  pd.  },  to  5I-6J.  do.  £a 
p.d.  J,  to  4-44,  Continental  U,  Ord.  2,  to  108-13,  Imp.  Continental 
Cap.  4.  to  180-2. 

INSURANCE. -Rite:  Commercial  U.  i.  to  i5i-«|.  do.  4  p.c.  W. 
of  Eng.,  Com.  U.  Pala.  Deb.  and  4  p  c.  Union  all  i,  to  103-5,  Liver- 
pool London  4.  to  414-24.  Lon.  and  Lancashire  4.  to  214-24,  Lao. 
Guar,  and  Accident  4,  to  2930.  Fall:  Brit,  and  For.  Marirw  4. 
to  20-1,  Indemnity  Mutual  i,  10  9i-|. 

IRON,  COAL  AND  STBBL.-Riie:  Beyer,  Peicock  Red.  4,  to 
88-91,  Brown  (J  )  Ord.  i,  to  i/j-A,  do.  £1  pd.  J,  to  iA-». 
Cammell,  L.  Ord.  |,  to  4i-|,  do.  Pfce.  |,  to  4-4J,  do.  44  p.c.  Mt. 
24,  to  95  8.  do.  5  p.c.  I,  to  95-8,  C»rgo  Fleet  Ord.  ^,  to  j}-ft, 
Consett  I,  to  32-4,  Dorman  Long  £1  pd.  1-32,  to  27-32—29-32, 
Ebbw  V.  £1  pd.  li,  to  8i.|,  Fairbiim,  I^wson,  &c.  Ord.  i^,  to 
i-ijxd,  Fairfield  Shpbldg.  &c.  Pi.  4,  to  gj-io.  Guest,  Keen  Irred. 
Mt.  4,  to  i05-7xd,  Hadfieid's  Ord.  4,  to  34-}''d,  Harrisoo,  Aimtie 
4.  to  i-i,  Hill  (R.)  Ord.  -{g.  to  J-},  MacLellan  J,  to  iff  2 J,  Mow 
Bay  Hematite  Ord.  3-32,  to  11-32 — 13-32,  Normanby  Ord.  A,  to 
,'j-^,  Otis  2,  to  369.  Pearson  and  K.  Ord.  4,  to  5J-6,  Pyle  and  B. 

4,  lof-i,  Rhymney /5  pd  J,  to  24-I,  Ricketl,  Cockerell  },  to  sf-^J, 

5.  Durham  Ord.  ,ij,  to  j-J,  S.  Hetion  Ord.  4,  to  i74-84xd,  Steven- 
son (R.)  Pf.  7^,  to  J-g,  Stewarts  and  Lloyds  Ord.  4,  10  i8-9xd, 
U.S.  Com.  li,  to  48J-9i.  do.  Pid.  i,  to  ii44-J.  Vickers  and  Maxim 
Ord.  1^,  to  ij-J,  Western  Dom.  2,  to  93-6,  Workington  Ord.  J,  to 
ij-2i.  Fall:  Babcock  and  Wilcox  Ord.  Vj.  to  3J-4,  Dundee  iV.t« 
d-i.  Guest,  Keen  Pf.  ,',.  10  64-g,  North's  Navigation  4,  to  6J-7. 
Richardson,  Westgarth  Deb.  2,  to  83-8,  Vickers  PH.  1,  to  100-3, 
York.shire  /«,  to  J,-^. 

SHIPPING.  -^Rlie  :  Brit,  and  African  i,  to  95-8,  Furness,  Withy 
Pf.  |,  to  94-10,  R.M.S.P.  Pf.  I,  to  93-3.  Fall:  African  /i6Dd.  4. 
to  114-24,  Amazon  3,  to  8-9,  King  Line  4,  to  54-64.  W.  Hartle- 
pool i,  to  ii-2}. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Anglo-Malay  ^.  to 
38-i,  Assam  Coy.  14,  to  33-5,  Consolidated  T.  and  Ld*.  Deb.  i,  to 
97-9,  Dimbula  Valley  Ord.  J,  to  6-64,  E.  India  and  Ceylon  Pf. 
J,  to  84-9,  Empire  of  India  and  Cey.  Ord.  4,  to  9-4.  Kepitigalla 
4.  to  H-ii.  Kuala  Lumpar  -fg,  to  i-4,  Lebong  j.  to  io^-J,'Malacca 
•ji  to  1-4,  Sumatra  Para  ff,  to  ig-4.  Fall:  Empire  of  India  and 
Cey.  I'f.  i,  to  8J-9. 

TELEGRAPHS    AND   TELEPHONES.— Rise :  American  Ca^ 

2,  to  133-7,  do.  Trust  Bds.  i,  to  92-4,  do.  Bonds  i,  to  96-8,  Angto^ 
American  Dfd.  g,  to  I7j-},  Direct  U.S.  4.  to  13J-J.  Eastn.  and  S. 
African  Debs.  4,  to  ioij-34,  Oriental  Ord.' 1-32,  to  i}-|.  Fall : 
Western  J.  to  133  i.  ' 

TRAMWAYSAND  0MNIBU8.-Rli«:  Anglo-Argent.  6 p.c.  Db. 
I,  to  142-7,  Bir'hara  and  Mid.  2,  to  93-6,  Brisbsme  ist  Db.  i,  to 
100-4,  l^f't.  Columbia  Ord.  3,  to  133-9,  do.  Pfd.  5,  to  1 14-8,  B. 
Ayres  Elec.  44,  to  97-102,  B.A.  Gd.  Natl.  Ord.  4,  to  24-3  do.  Pf. 
g,  to  44-8.  do.  Pf.  Db.  14.  to  100-5,  do-  6  P-C  Deb.  i*  to  ioi-6, 
B.A.  Lacroze  4,  to  95-7,  Carthagena  &  H.  J,  to  4-5,  N.Y.  Taxicab 
■re.  to  tt-iij.  t'erth  (W.A.)  A-  'o  M.  Provincial  ist  Db.  *.  to  984- 
1004,  Sao  Paulo  ist  Mt.  4  to  994-1004  p.c.  Fall:  B.E.T.  Ord.  j. 
to  14-g,  L.G.O  C.  Dbs.  2,  to  83-8,  Lon.  U.  ist  Mt.  1.  to  75-80, 
Mexico  Com.  2,  to  124-6,  Potteries  Elec.  Pf.  A.  to  JS-§i.  Rio  de 
Jan.  Shs.  3J,  to  65-6. 

WATERWORKS.— Rise:  Cons,  of  Rosario  Ord.  £5  pd.  }.  to  6}- 
7l,  Monte  Video  /20  pd.  4,  to  244-54.  Tarapaci  J,  to  11J-2. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  mil  be  mu,h  obliged  to  Stcretariti  0)  Joint  Slock 
Companies  if  they  ivouid  kindly  Jorward  cofiet  oj  Hiforts  and 
Balance-sheets  direct  to  the  Ogici  of  Ike  iNVBhlORs'  Revibw. 
Norfolk  House,  Norfolk  Strttt,  W.C,  M  M  to  «uiw*  frtmpt 
notice  in  these  columns. 

CALKOONIAN  RAILWAY. 
In  the  six  months  to  the  end  of  July  the  gross  receipts 
amounted  to  ;f2, 182,381  or  ;f68,663  less  than  in  the  correspond- 
ing half  of  1907,  against  which  the  working  expenses  were  re- 
duced by  ;^2o,275  at  ;£i,i99,J32,  the  ratio  between  expenditure 
and  income  on  tiie  railway  being  57.15  against  56.34  per  cent. 
Taking  the  figures  in  detail,  the  half-years  working  must  be 
counted  fairly  satisfactory,  and  seems  to  hold  out  a  promise  of 
better  things  in  future.  'There  is  an  increase  of  jf  13,446  in  tbe 
passenger  traffic,  despite  a  trifling  drop  in  first-class,  season 
tickets  improved  by  ;£i,7io  and  parcels,  horses,  carriages,  4c., 
yielded  ^6,713  more  in  revenue.  These  gains  coming  in  a 
period  of  some  depression,  seem  a  hopeful  sign,  and  create  a 
hope  that  the  reforming  zeal  of  the  directors,  of  which  we  heard 
a  good  deal  during  the  half-year,  is  beginning  to  bear  fruit. 
We  are  not  sure  that  gains  secured  by  raising  lares  or  otherwise 
curtailing  facilities  formerly  enjoyed  by  the  public  are  likely  to 
result  in  permanent  good,  but  on  the  other  hand  the  railway 
companies  can  hardly  be  expected  to  conduct  traffic  at  a  too 
slender  margin  of  pro'fit.  It  looks  as  though  the  exi»tenc«of  the 
Scottish  Railway  Shareholders'  Association  has  done  something 
to  put  the  directors  on  their  mettle,  and  if  association  and  board 
can  work  in  perfect  harmony  with  one  common  purpose  much 
genuine  good  may  be  accomplished.  We  are  always  somewhat 
suspicious  of  railway  agitations  when  the  chief  agitators  fancy 
themselves  railway  experts  and  try  to  get  on  the  board,  but  the 
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Scottish  body  does  not  seem  to  be  tainted  in  this  way.  The 
shrinkage  in  merchandise  business  reached  /.'33,6o2,  live  stock 
improved  by  ^1,722  and  the  decline  in  mineral  traffic  was 
j£S7>'95'  Special  and  miscellaneous  receipts  were  not  much 
altered,  but  the  drop  in  receipts' for  mileage  of  carriages  and 
wagyjns  on  other  lines  and  demurrage  is  interesting  in  view  of 
the, directors'  determination  to  enforce  charges  for  the  detention 
of  wagons,  &:c.,  and  rent  on  traders'  wagons  as  from  February  i. 
and  the  equal  determination  of  those  interested  to  oppose  the 
new  burden.  Not  only  that,  but  the  colliery  proprietors  threaten 
reprisals  in  the  shape  of  higher  prices  for  fuel.  Steamship  busi- 
.ness  was  slightly  better,  the  Forth  and  Clyde  navigation  receipts 
-being  a  few  hundreds  up.  Of  very  great  importance  is  the  state- 
ment of  train  mileage,  the  passenger  trains  having  run  266,248 
miles  less,  while  the  .goods  and  minerals  trains  were  curtailed 
ty  200,274  miles.  This  means  less  wear  and  tear  on  the  system, 
and  consequently  the  outlay  on  maintenance  was  lowered  nearly 
^13,000.  Of  even  more  importance  is  the  drop  of  ^^'20,000  in 
the  item  of  locomotive  power,  after  the  painful  experience  of 
the  F^nglish  lines,  and  we  find  that  the  cost  of  coal  and  coke 
was  reduced  by  ;f  15,786.  Carriage  and  wagon  repairs  increased 
about  ;^6,ooo,  traffic  expenses  were  smaller,  and  there  was  a 
fortunate  diminution  in  the  amount  payable  for  compensation. 
We  are  sorry  to  note  an  increase  in  rates  and  taxes,  and  the 
Forth  and  Cl^'de  navigation  expenses  were  about  ;fi,ooo  up. 
Balance  of  nett  revenue  came  to  ;,f983,i49  or  ;i<^48,388  less,  and 
the  sum  brought  forward  was  ;^i2,9g8  smaller  at  f.-],epq.  Divi- 
dends on  shares  held  were  also  down  a  little  to  2^29,473,  but  a 
"special  credit''  provides  £.i,oaa  and  makes  the  available 
balance  ;ifi,027,i3i  against  ;^i,o83,22o.  Fixed  charges,  includ- 
ing ;^io,ooo  again  reserved  for  bridge  renewals,  &c.,  were  about 
the  same,  and  there  was  no  change  in  the  amount  required  for 
preference  dividends.  On  the  ordinary  stock  the  distribution 
is  at  the  rate  of  3  per  cent,  per  annum  against  3;'2  per  cent., 
giving  the  full  3  per  cent,  to  the  preferred  stock,  but  nothing 
to  the  deferred,  which  a  year  ago  received  J4  per  cent.,  while 
the  carry  forward  shrinks  from  ^15,923  to  ^^6,573.  Capital  ex- 
penditure was  kept  down  with  a  vigorous  hand,  and  amounted 
to  ;£2i3,9o6  only,  and  there  is  no  intention  to  indulge  in  lavish 
outlay  this  half-year,  the  estimate  being  onlv  ;f  138,000.  That 
is  well,  for  notwithstanding  the  receipt  of  ^,^231,327  in  the  six 
months  the  account  is  overdrawn  bv  ;if  1,706,068,  involving  tem- 
porary loans  of  ;^542,ooo  besides  tlie  use  of  all  the  employees' 
and  other  funds.     Dividends  are  payable  on  October  i. 

GLASGOW    AND    SOUTH-WESTERN    RAILWAY. 

The  sL\   months  to  the  end   of  July    produced   a  revenue    of 
;f87g,907  for  this   important  Scotch  line,  being  a  decrease  com- 
pared with    the  corresponding  period    of  last  year  of  ^'33,638. 
First-class  passenger  business  showed  a  small  decline,  both  as 
to  numbers  and  receipts,  but  we  hardly  know  what  inference  to 
draw  from   a  drop  in  the  third-class  travellers  of  almost  half-a- 
million,  while  the  revenue  was  only  £y>\  less.     It  points  to   a 
pretty    considerable    falldng-off    in    the    short     distance     traffic. 
Season  tickets  yielded  about  the   same  as  before,  and  there  was 
a  small   but  none  the  less  satisfactory  increase   in  the  carriage 
of  parcels,  horses,  &C.     Merchandi.se  jiropped  /i 5,929,    an   ad- 
vance  in  the  cost  of  collection  and  delivery  being  noteworthy, 
and  the  movement  of  minerals  was  smaller  by  fzOyOj-j.     There 
was  so.me  improvement  in  miscellaneous  receipts,  but,  as  before, 
the  company  paid  out  on    account  of  mileage   and  demurrage. 
A  few  biggish  movements  are  noticeable  on  the  expenditure  side, 
the  most  striking,  perhaps,  being  the  decline  of  almost  £q,oao 
to   ;^23, 886   in  the  working  expenses  of  the   steamboats.      This 
calls  for   explanation,  and  something   will  no  doubt   be  said  at 
the  forthcoming  meeting.     It  may  be  that  the  number  of  boats 
has  been  reduced  or  depreciation   may  have  been   neglected,  but 
we  get  no  separate  abstract  relating  to  this  portion  of  the  busi- 
ness, and  no  hint  of  the  revenue  produced,  in  fact,  know  nothing 
about  it,  never  did.     Outlay  on  maintenance  of  way  was  slightly 
reduced,  and  there  was  a  drop  of  nearly  /6,ooo  in  the  carriage 
and  wagon  repairs,  but  the  cost  of  locoiriotive  power  went  up  by 
;f5,5oo,   almost  entirely  due  to  coal  and  coke.     Ratio  between 
expenditure  and  income  was  58.51    per  cent.,  against  56.46  per 
cent.,  and  the  train  miles  run  were  reduced  by   194,827.     Nett 
revenue  is  down  ^22,434  to  /358,oo4,  and  the  disposable  credit, 
including    the    sum    brought    in,   is  /365,iig,    compared    with 
^'388,394.      Fixed  charges  were  less,  and  after  meeting  the  pre- 
ference dividends   the  distribution  on   the  ordinary  stock  is   re- 
duced I4   to  3J1J;  per  cent,  per  annum,  giving  ^  or  %  per  cent. 
less   to  the   deferred   ordinary   stock,   carrying    forward   £t,^'&i. 
The    half-year's   capital    expenditure   was   /2o,8i2,   against   re- 
ceipts  of   ^20,796,    and    the    account    is    still     overdrawn    by 
;f740.85o.      Dividends  are  payable  on  September  30. 
GREAT   NORTH    OF  SCOTLAND    RAILWAY. 
In    the  past   half-year  this  company's  gross   revenue   actually 
increased   by    ,^3.101   to   ^'252, 187,    and     the     expenditure   was 
/3,oi7  larger,   being  52.70  per  cent,    of  the  receipts  compared 
with  52.24  per  cent.     Nett  profit  on  operations  was  just  £%(>  up 
at   ^122,720,  but  the   sum  brought    forward    was     onlv    ;^2,3io 
against  ;^5,962,  and  the   absence  of  any  credit  on  account  of 
general  interest  brought  the  nett  credit  down  from  ^'i 28,852  to 
/■i25,o3i.     So  after   meeting  fixed  charges  and  preference  divi- 
dends,   together    with   the   preferred   dividend   at   the   rate   of   3 
per  cent,  per  annum,  the  distribution  on  the  deferred  stock  can 
only  be  at   %  per  cent,  per  annum  against  i    per  cent.,   with  a 
reduced  balance  of  /i,4i7  carried  forward.     1'assenger  trafl^c  did 
rather  better  with  the  exception  of  first-class  traffic  which  was 
practically  stationary,  and  the  parcels  busines  also  showed  im- 
provemem;.     Merchandise  advanced  about  ^1,000,  and  minerals 


a  few  hundred  pounds.  Miscellaneous  revenue  was  rather  less. 
Among  the  chief  items  of  expenditure  the  only  really  important 
movement  was  in  locomotivve  power,  which  went  up  ^2,222. 
Carriage  and  wagon  repairs  rose  .£740  and  general  charges  were 
larger,  but  maintenance,  traffic  expenses,  law  charges,  and  com- 
pensation were  all  slightly  less.  Rates  and  taxes  unfortunately 
increased  by  £6(n.  Capital  outlay  was  ;£io,2i3,  and  the  debit 
to  the  account  is  ;£259,959. 

COMMERCIAL  BANK  OF  AUSTRALIA,  LIMITED. 
The  improvement  in  this  bank's  business  during  the  half- 
year  ended  June  30  was  much  less  prominent  than  in  the  cor- 
responding period  of  1907,  the  gross  profits  amounting  to 
^^143,645,  or  an  increase  of  ;^5,289  compared  with  an  advance 
of  over  ;ifio,ooo.  Working  expenses,  rent,  and  other  charges 
rose  by  ^^1,532  to  ;if65,479,  and  the  sum  required  to  meet  the 
deficiency  on  the  Special  Assets  Trust  Company's  transactions 
was  £ifiiS  down  at  ^26,151,  but  against  this  the  balance 
brought  forward  was  £iAic)  smaller  at  j/^8,406,  and  after  trans- 
ferring ^15,000  or  the  same  as  a  year  ago  the  nett  gain  was  only 
£i1^  at  ^45,421.  Out  of  this  the  dividend  on  the  preference 
shares  at  3  per  cent,  per  anum  is  paid,  as  usual,  and  another 
^5,000  is  written  off  bank  premises,  leaving  ;f8,66i  or  ;Ci73 
more  to  be  carried  forward.  Liabilities  for  notes  in  circulation 
are  ^18,213  down  at  ^180,579,  and  on  bills  in  circulation 
^^152,730  down  at  ;<?355,895.  Government  deposits  show  sub- 
stantial reductions  of  ;£29,'684  to  ^77,780  in  those  not  bearing 
interest  and  ^83,529  to  ^^326, 116  in  those  bearing  interest,  while 
other  deposits  have  dropped  by  ;^i88,3o-7  and  .£79,045  to 
^2,147,650  and  jfi, 714,031  respectively.  On  the  other  hand, 
cash  assets  are  ^^,'^36,017  lower  at  ;r2,i8i,856,  increases  of 
^£51,161  to  /i, 126,304  in  coin,  bullion,  and  cash  at  bankers,. 
and  £'28,866  to  /i74,8i6  in  investments,  being  more  than  offset 
by  reductions  of  £160,000  to  ^£275,000  in  money  at  call  and 
short  notice  in  London,  an^  ;£io5,i9o  to  ;£37>)4'7  i"  bills  and 
remittances  in  transit.  Real  estate  is  likewise  ^18,590  lower  at 
/432,52o,  and  bills  discounted  and  other  advances,  exclusive  of 
provision  for  bad  and  doubtful  debts,  come  to  .£4.75'',^?'^  o"" 
;£i64,3?3  less.  The  contingent  liability  in  connection  with  the 
guarantee  for  payment  of  the  deposits  in  the  Special  Assets  Trust 
Company  has 'been  further  reduced  by  £234,828  to  £2,382,172,  but 
the  estimated  value  of  the  assets  of  the  old  bank  in  hand  is  also 
^235, 000  lower  at  ;£995,ooo.  There  is,  therefore,  still  a  g;ap 
of  about  ;£i, 387,000  to  be  filled,  towards  which  the  reserve, 
accumulated  to  date  amounts  to  ,£274,000. 

AUSTRALIAN  JOINT  STOCK  BANK,  LIMITED. 
For  some  unexplained  reason  the  directors  of  this  undertaking- 
in  their  report  for  the  half-vear  ended  June  30  have  discontinued 
the  full  profit  and  loss  account  they  used  to  give,  and  merely 
state  that  the  nett  profits  after  deducting  rebate  on  current  bills, 
interest  on  fixed  deposits  and  inscribed  deposit  stock,  &c.,  were 
^9,008.  This  result  is  a  distinct  improvement  over  that  of  the 
corresponding  half  of  1907,  when  the  nett  surplus  was  only 
;£i,45i,  and  with  £11,594  or  £8,661  more  brought  forward  the 
amount  carried  out  is  increased  to  £20,602,  so  that  the  outlook 
is  becoming  more  favourable.  The  bank,  however,  is  still  so 
very  much  handicapped  by  the  wreckage  left  from  the  disastrous 
time  of  1892-3  in  the  shape  of  advances  made  by  the  old  bank 
which  are  unproductive,  that  it  cannot  earn  profits  at  all  com- 
mensurate with  its  nominal  resources.  The  losses  under  this 
head  not  yet  provided  for  are  heavy,  while  a  large  proportion 
of  them  are  still  uncovered  by  the  inner  reserves,  and  the  direc- 
tors state  that  after  careful  consideration  they  are  satisfied  that 
further  provision  will  have  to  be  made.  Notwithstanding  this,, 
the  chairman  at  the  meeting  in  Sydney  on  July  24  held  that  an 
extremely  pessimistic  view  of  the  position  was  not  warranted, 
and  that  much  might  be  achieved  by  way  of  recoveries  and  in- 
crease in  values  in  the  future.  He  further  stated  that,  so  far 
from  the  cream  of  the  old  bank  advances  having  been  already 
parted  with,  some  of  the  best  of  the  whole  business  was  in- 
cluded in  the  shape  of  securities  which  the  bank  had  over  and 
over  again  refused  to  sell  during  the  last  few  months  on  account 
of  their  profitable  nature.  Some  of  these  running  into  large 
figures  could  be  converted  into  cash  at  very  short  notice,  and 
if  it  were  thought  necessary  or  judicious  to  do  so,  possibly 
about  one-third  of  the  old  bank  advances,  amounting  to 
;£i,942,853,  might  be  realised  before  the  end  of  the  current  half- 
year.  Turning  to  the  balance-sheet,  we  find  a  reduction  of 
about  ^£41,000  at  ;£2,965,992  in  '■  B "  fixed  deposits,  with  a 
trifling  increase  to  ^£796,805  in  inscribed  deposit  stock.  Notes 
in  circulation  are  ^2,004  up  at  £yy,oi2  and  bills  in  circulation 
have  been  reduced  by  ^16,059  to  ^£115, 796,  while  deposits  on 
current  account  and  new  fixed  deposits  have  risen  by  ;£8i,48i  to 
;£i, 544,870,  the  total  of  current  liabilities  having  a  prior  charge 
on  all  the  asSets  of  the  bank  being  now  ^£1, 758,078.  On  the 
other  hand,  cash  assets,  which  include  coin  and  bullion 
;£472,ii3,  money  in  London  ;£66,Si2,  investments  ;£285,90i,  and 
bills  receivable  and  remittances  in  transit,  ^101,559,  amount  to 
^.'996,118  or  a  decrease  of  .£264,377.  Hills  discounted,  advances 
and  all  other  debts  and  other  assets,  less  available  contingenc}' 
balances,  aggregate  ;£3i 7,355  more  at  ^£4, 405, 439,  of  which 
£■1,942.854  represents  old  bank  advances  and  ^2,462,586  new- 
business. 

ROYAL   BANK  OF   IRELAND,   LIMITED. 

Gross  profits  for  the  year  ended  August  31  dropped 
back  by  ;£3,25i  to  ;£96,598,  but  interest  on  deposit, 
receipts,  &c.,  took  £\,y2()  less,  and  there  were  small 
reductions  in  general  expenses  and  income-tax  at  £'30,175 
and  ^^905  respectively.  The  nett  profits,  therefore,  were  only 
;£i,294  less  at  ^£37,404,  and  as  a  larger  balance  of  £'15.313  was 
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brought  forward  the  disposable  surplus  amounted  to  /is^'T^ 
compared  with  £s3,ii3.  Out  of  this  the  dividend  is  maintained 
at  the  old  rate  of  12  per  cent.,  after  which  ;^i,5oo  or  ;f5oo  less 
is  transferred  to  superannuation  fund  and  ;f65o  is  written  off 
exhibition  guarantee,  leaving  ^14,567  to  be  carried  forward. 
(Current  and  deposit  accounts  are  ;^86,o34  lower  at  /^i .774,017, 
and  against  these  bills  discounted  and  advances  to  customers 
show  a  decrease  of  /io6,ooo  at  ;ii, 222,147,  but  cash  in  hand  and 
money  at  call  has  risen  by  /i  7,942  to  22i3>844.  The  reserve 
remains  at  ^150,000  and  the  investment  depreciation  fund  at 
/i;o,ooo,  while,  on  the  other  hand,  investments  are  unaltered  at 
28q2,6i,. 

PEARSON  AND  KNOWLES  COAL  AND  IRON  CO.,  LIMITED. 

Although  the  business  of  this  company  was  seriously  affected 
during  the  year  ended  June  30  by  the  financial  crisis  in  the 
autumn,  which  resulted  in  reduced  prices  and  in  some  directifms 
short  time  and  diminished  output,  the  earlier  months  would 
seem  to  have  been  exceptionally  prosperous.  Nett  profits  at  all 
events  were  /i;.31"  "V  at  £116,011),  in  spite  of  the  adverse  cir- 
cumstances, and  with  /8,998  brought  forward  gave  a  di.iposable 
total  of  /;i25,(K)8  or  /StOo?  more,  so  the  directors  are  able  to 
increase  the  dividend  on  the  ordinary  shares  by  another  1%  per 
cent,  to  iij^.  In  addition,  ^20,000  is  again  transferred  to  re- 
serve, and  as  the  amount  to  be  written  off  for  capital  expenditure 
of  the  year  is  £y,AiT,  less  at  £11. ■^t,-^,  the  sum  carried  out  is 
raised  by  ^3,089  to  ^12,087.  I-iabilities  to  sundry  creditors 
amount  to  ^^51,948  or  a  decrease  of  ^28,188,  against  which 
debtors  have  been  reduced  bv  ^35,790  to  /i2?,9oi,  and  stocks 
are /21, 592  lower  at  /229,36g,  but  cash  and  bills  total  £it,o,%i^ 
or  ;f57,o8g  more.  Colliery  leases  and  goodwill  of  collieries  and 
ironworks  originally  standing  at  ;f3i5,56o  have  long  ago  been 
extinguished,  and  freehold  and  leasehold  land,  collieries,  iron- 
works, &c.,  after  deducting  the  amount  now  written  off  will  show 
a  nett  reduction  of  /7.39-2  at  ^^547,198.  while  the  reserve  now 
comes  to  ;6i7o,ooo.  Reserve  fund  investments  are  practically 
unaltered  at  ^190,967,  and  the  item  of  loans  for  two,  three,  and 
five  years  raised  in  connection  with  the  purchase  of  shares  in 
the  Moss  Hall  and  Wigan  Junction  Collieries  also  remains  un- 
changed at  ;f  io8,s7S-  With  regard  to  the  financial  loss  cau.sed 
by  the  explosion  at  the  Maypole  Colliery  belonging  to  the  Moss 
Hall  t  ompany,  the  directors  say  that  this  will  fall  upon  that 
undertaking,  but  as  this  company  has  a  large  holding  in  its 
shares,  it  will  necessarily  delay  the  satisfactory  results  which 
were  anticipated  from   the  purchase. 

LONDON     AND     GLASGOW     ENGINEERING     AND     IRON     SHIP- 
BUILDING    CO.,     LIMITED. 

A  couple  of  years  ago  this  undertaking  was  busily  engaged 
turning  in  some  vcrv  fine  profits,  but  there  was  a  violent  slump 
in  the  following  twelve  months  and  now  in  respect  to  the  past 
year  to  the  end  of  lune  a  deficiency  on  operations  unfortunately 
comes  to  light.  The  year  is  described  as  an  exceptionally  bad 
one  from  the  point  of  view  of  remunerative  work,  and  while 
numerous  tenders  were  made  orders  could  not  be  secured  at 
prices  w^hich  the  directors  would  have  been  justified  in  accept- 
ing. For  this  reason  the  shiovard  and  engine  works  were 
practically  empty  .for  the  first  nine  months  of  the  financial  year 
and  It  was  only  in  the  last  three  months  that  a  contr.act  was 
entered  into  for  a  large  shin  not  due  for  delivery  until  the  end 
of  th«  current  financial  year.  Loss  for  the  twelve  months  after 
payment  of  all  departmental  and  general  charges,  including 
depreciation,  and  after  crediting  amount  carried  to  suspense 
in  previous  years  not  now  required,  comes  to  ^^16,810.  and  £<,^o 
was  payable  for  directors'  fees,  making  ^'17,3^9  in  all.  Against 
■this  can  be  set  sum  brought  in  ^1,209,  and  interest,  dividends, 
ftc,  /:4,3q3,  so  that  the  actual  deficiency  was  £ii.(,-;(i.  It  is 
met  by  a  transfer  from  reserve  of  /t 2,000,  showing  the  ad- 
vantage of  having  good  accumulations.  The  reserve"  will  still 
stand  at  the-  fine  amount  of  £-i^i,oon,  and  the  financial  position 
remain  good.  Investments,  actually  worth  more  than  book 
Tahie,  amount  to  ^78,772,  and  while  cash  shows  the  tidy  drop 
of  /^6o.3i3  storks  are  larger  by  /23,54o.  CreditoTs  have  been 
reduced,  and  the  nett  additions  to  capital  account  are  ^7,850, 
making  tHfe  total  /ziy.iS?. 

KAYSER,  ELLISON    AND  CO.,  LIMITED. 

Considering  the  state  of  the  iron  and  steel  trade  during  the 
Iwelve  months  ended  June  30,  it  is  not  surprising  to  find  that 
the  improvement  of  /3,ooo  in  nett  profits  shown  bv  this 
Sheflield  firm  a  vear  .ago  has  been  followed  bv  a  decline  of 
/6,872  to  /23,646.  With  ,^6,365  brought  forward,  the  dispos- 
able total  is  £r,o^■^  less  at  £\a,oi\,  and  the  reduction  means 
that  nothing  can  be  written  off  goodwill  compared  with  /^,ooo 
a  year  ago,  and  that  the  ordinary  shareholders  have  to  forego 
the  bonus  of  lil  per  cent.  The  dividend,  however,  is  main- 
tained at  the  rate  of  i2j  per  cent,  and  /"i;.ooo  is  again  trans- 
ferred to  reserve,  leaving  /'?.887  or  ^478  less  to  be  carried  for- 
ward. Including  this  addition,  the  reserve  now  amounts  to 
/t2,soo,  while  the  property  account  has  been  reduced  by 
another  /^i.ooo  to  /i/n.767.  so  that  the  proportion  is  an  excel- 
lent one,  and  the  oosition  is  further  improved  by  the  fact  that 
the  whole  of  the  fund  is  invested  outside  the  business.  Stocks 
at  Sheffield  art>  /"4,o<;6  up  at  /4i,378,  but  stocks  and  assets  at 
agencies  have  been  reduced  bv  f\,i~i  to  ^'5,080,  and  sundry 
debtors  are  /voRfidown  at  /48,o82  against  a  decrease  of  /Soo 
to  /10.117  in  liabilities  to  sundry  creditors.  Cash  and  bills 
b,ave  dropped  by  /"q.oh  to  /2^,6a9,  but  this  is  more  than 
accounted  for  by  an  increase  of  £\^,->,f>^  to  ,^90,442  in  invest- 
ments. 

GENERAL   MOTOR  CAB  CO.,   LIMITED. 

We  wish  the  original  financing  of  this  well  known  enterprise 
had  been  as  sound  as  its  business  is  now  prosperous.     It  may 


be  considered  the  pioneer  of  the  motor  cab  trade  which  ba»  been 
such  an  instantaneous  and  deserx'ed  success,  but  the  prromoters 
adopted  the  pernicious  system  of  deferred  shares  when  capitalit- 
ing  the  company,  and  we  shall  fear  trouble  from  their  existence 
one  of  these  days,  excellent  though  the  present  position  of 
affairs  undoubtedly  is.  When  a  portion  of  the  capital  is  entirely 
contingent  upon  the  high  dividends  paid  on  the  remainder  there 
is  nearly  always  a  tendency  to  divide  too  close  up  to  the  hill, 
ft  may  not  prove  .so  in  this  case,  but  it  would  be  better  if  the 
incentive  were  absent.  For  the  period  of  13}^  months  to  July  31 
the  profit  on  trading  was  no  less  than  £182,222,  which  other 
revenue  brought  up  to  ;^i85,87o.  (General  expenses,  advertising, 
French  taxes,  &c.,  take  .,^17,432,  leaving  j^if>8,438,  from  which 
are  deducted  debit  at  May  13,  1907,  ;^9,682,  special  reserve 
against  rolling  stock  /33,449.  and  amount  written  off 
underwriting  and  preliminary  expenses  £j,oon.  The  divi- 
dends on  the  preferred  ordinary  shares  aggregate  13  per  cent., 
and  the  is.  deferred  shares  are  entitled  to  103.  7d.  per 
share,  or  something  above  1050  per  cent.  Directors'  com- 
mission next  takes  jf7,724,  the  reserve  receives  £7,06^,  and 
/'o.tSi  is  carried  forward.  All  which  is  satisfactory  in  the 
highest  degree,  but  it  may  be  noted  that  capital  expenditure 
has  been  exceptionally  large  at  £',6^,7S2  on  land  buildings  and 
cabs  and  cars.  A  sum  of  /2o,i6i  was  owing  to  bankers  apd 
A;o,ii3  to  sundry  creditors  at  July  41,  but  of  the  latter  Afn." 
has  since  been  paid.  This  is  a  little  curious,  seeing  that  the 
cash  balance  was  only  ;f2g,o29,  but  the  recent  amalgamation 
with  the  "  stable "  companion,  the  United  Motor  Cab  Com- 
pany, may  have  brought  some  relief.  The  underwriting  and 
preliminary  expenses  were  only  £s^fit3  and  £20,7(10  has  been 
written  off  from  share  premium  and  profits,  leaving  ;f38,o62 
still   to   be    liquidated. 

UNITED  ELECTRIC  CAR  CO.,  LIMITED,  PRESTON. 
A  severe  slump  took  place  in  this  company's  business  during 
the  year  ended  June  30,  and  grosis  profits  dropped  from  ^47,733 
to  /28,7i5.  Expenses  anddebenture  interest  charges  were  reduced 
by  £i,<i2S  to  ;f  14, 747,  repairs  cost  £t,(x)4  less  at  ;f  1,199.  and  ••»« 
depreciation  allowance  was  c^t  down  by  £428  to  £^,677,  but 
nett  profits,  including  ^£5,095  or  ^2,959  more  brought  forward, 
were  still  ^^10,408  down  at  £12,187.  A  year  ago  the  directors, 
■in  addition  to  paying  a  dividend  of  g  per  cent,  on  the  ordinary 
shares  were  able  to  transfer  £2,000  to  general  reserve  and  to 
write  £2^600  off  preliminary  expenses,  but  this  time  only  the 
preference  dividend  is  met.  with  an  increase  of  jJi,o92  to  £f>,it7 
in  the  sum  carried  out.  Property  account  shows  little  change 
at  ;^202,34q,  and  fixtures,  &c.,  are  a  trifle  lower  at  £<),A17, 
against  which  the  depreciation  fund  is  ;£4,5oo  up  at  ^^30,000  and 
there  is  also  a  general  reserve  of  ;fio,ooo.  A  reduction  of 
;f  19,145  to  ;f  16,841  in  sundry  creditors  has  been  rendered  pos- 
sible by  a  decrease  of  ;f  19,027  to  ;f6i,689  in  stocks  and  work  in 
progress,  while  a  drop  of  .,£29,505  to  ;£57,6oo  in  the  amount  due 
by  sundry  debtors  is  accompanied  by  an  increase  of  ^£27,765  lo 
;f.34.657  in  cash. 

PEARKS'  STORES  (AFRICA),  LIMITED. 

During  the  first  half  of  the  year  ended  March  14  the  depres- 
sion in  South  Africa,  which  had  been  gradually  getting  worse 
and  worse,  became  extremely  acute,  owing  to  the  strike  at  the 
mines  and  other  labour  troubles.  Business  improved  slightly 
in  the  second  half,  but  the  recovery  made  very  little  impression 
on  this  company's  profits,  which  show  a  decline  of  ;(fi,8i4  at 
.;£  19,989.  Other  revenue  came  to  /406  or  ^^145  more,  making 
a  total  income  of  ^20,395  compared  with  ;f32,a64,  and  as  ad- 
ministration expenses  were  only  reduced  by  ^£1,796  to  £3o,t7<f 
the  nett  result  was  a  trifling  profit  of  /216.  The  reduction  in 
interest  and  discount  which  was  to  follow  the  new  capital 
issued  during  1906-7  has  not  yet  been  effected,  and  this  item 
came  to  within  /190  of  that  (if  a  year  ago  at  /2,52o.  At  the 
same  time  an  extra  ^200  at  ;fi,307  was  allowed  for  deprecia- 
tion, leaving  a  loss  for  the  vear  of  /3.610  compared  with  a 
profit  of  £6.t,i6.  The  ordinary  shareholders,  therefore,  after 
seeing  their  dividend  reduced  from  10  per  cent,  to  5,  have  now 
to  submit  to  its  total  disappearance.  A  year  ago  £2.000  was 
transferred  to  doubtful  debt  reser\-e  and  £^00  was  written  off 
underwriting  expenses,  leaving  a  surplus  of  £1,620,  but  this 
is  now  appropriated,  together  with  the  small  reserve  fund  of 
/i.ooo,  in  order  to  bring  the  debit  balance  down  to  £qfii.  Ad- 
ditions to  property  exceeded  the  depreciation  allowance  by 
/■|,6io,  raising  the  total  to  /«.Q>7.  and  there  is  also  a  new 
item  of  /7,355  for  freehold  property  and  investments,  which 
the  directors  say  represents  a  business  which  they  considered 
should  be  acquired,  and  which  is  working  satisfactorily.  U«- 
bilities  to  creditors,  including  /2,9<;9  or  £s-i  !<-«  'j^'Tp'^r* 
from  the  hank,  are  /:i,3o7  up  at  /57.»M.  against  which  tlw 
debtors  and  bills  receivable  have  risen  by  ^6,438  to  ;C7_>.5Jo. 
although  /6.204  has  been  written  off  this  item  out  of  the  doubt- 
ful debt  reserve.  and*cash  is  £'^t.q  higher  at  £i.aa6.  but  stocks 
have  been  drastically  reduced,  and  are  /!i8.9i6  lower  at 
;£ n.5<M-  ■'^  s'""  "'  /.S.S^o  spent  on  underwriting  the  new  issue 
is  carried  as  an  asseti  and  apparently  the  provision  for  1om«« 
by  bad  debts  has  not  been  sufficient— at  least,  the  auditors  OiiM 
it  is  not— so  that  there  is  a  good  d«^al  of  dead  weight  left  by 
the  troublous  times  through  which  the  company  has  passed  to 
be  cleared  off  when  prosperity  returns.  Since  the  date  of  the 
balance-sheet,  however,  a  change  for  the  better  has  begun  to 
make  itself  felt,  and  the  directors  state  that  the  company  is 
now  earning  good  profits,  which  they  have  every  re««on  to  an- 
ticipate will  be  fully  maintained  dtiring  the  remainder  of  XB» 
vear. 
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SMEDLEY'S    HYDROPATHIC    CO.,    LIMITED. 

The  popularity  of  this  resort  continues  unabated,  and  during 
the  year  ended  July  31  it  gathered  in  a  gross  revenue  of  ;£49,262 
or  ;^i,3i3  more  than  in  the  preceding  twelve  months.  Owing, 
however,  to  the  higher  cost  of  provisions,  coal,  &c.,  and  to 
increasing  general  expenses  the  nett  profits,  after  providing  for 
depreciation  at  the  usual  rates  of  2  per  cent,  on  premises  and 
7J-3  per  cent,  on  furniture,  were  a  trifle  down  at  ;ii  1,835.  I'"^^" 
ference  dividend  having  been  met  the  ordinary  shares  again 
receive  the  now  regular  dividend  of  12  per  cent,  and  ^£5,085  or 
^44  less  is  added  to  reserve.  A  sum  of  ;f  738  spent  on  building 
and  motor  garage  was  charged  to  reserve,  and  that  fund  now 
stands  at  ;i^8,922  ;  but  the  directors  evidently  regard  a  reserve 
as  more  or  less  superfluous  and  propose  to  use  ^5,000  of  the 
amount  in  making  the  ordinar}'  shares  fully  paid.  The  com- 
pany's position  hardly  seems  strong  enough  to  warrant  this  step. 
Freehold  premises  and  land  have  been  reduced  by  ;,fi,i8o  to 
^60,910,  but  the  value  of  Farley  Farm  is  only  ^150  down  at 
;^6,446  and  with  ;f95o  written  off  furniture  the  total  capital  out- 
lay stands  at  ^79,180  against  the  paid-up  capital  of  ;£.7o,ooo 
and  a  debenture  debt  of  ;^2,95o.  Trade  liabilities  come  to  ;^i,9oi 
against  ;^i,i4i  due  by  debtors  and  ;^'3,84i  in  stocks.  The  loan 
of  pf  1, 888  from  bankers  has  been  paid  off  and  on  the  other  hand 
cash  shows  an  increase  of  ^3,363  at  ^^'3,746,  but  of  this  .£2,812 
is  required  for  the  final  instalment  of  the  dividend  on  the 
ordinary  shares. 

LEIGH    MILLS    CO.,     LIMITED. 

The  heavy  fall, in  the  value  of  wool  caused  a  serious  loss  in 
the  value  of  the  current  stock  held  by  this  company,  but  the 
directors  faced  it  in  the  only  way  possible  and  wrote  down  the 
stock  in  the  most  drastic  manner.  Accordingly,  the  nett  profits 
for  the  12  months  ended  August  i,  although  the  turnover  was 
much  the  largest  in  the  company's  history,  were  pf  1,992  down 
at  ^^'9,146,  and  with  ^^956  or  £sg6  less  brought  forward,  the  total 
available  was  only  ;£io,io3  compared  with  £\2,(x)i.  Bad  debts 
took  ;i'239  less  at  ,£198,  and  the  allowance  for  depreciation  was 
about  the  same  at  ^£2,371,  but  last  year  ;£i,ooo  was  written  off 
trade  marks  and  goodwill  of  "  Orlwoola,"  against  nothing  this 
time.  Even  then,  however,  the  surplus  is  smaller,  and  not 
only  is  the  dividend  cut  down  from  6  per  cent,  to  4,  but  the 
reserve  gets  nothing,  against  £t,ooo,  leaving  ^1,125  or  ,£51 
more  to  be  carried  forward.  Capital  expenditure  was  £1,026 
on  buildings  and  gearing,  and  £5,805  on  machinery,  &c.,  and 
after  deducting  the  depreciation  allowance  this  item  is  ^£4,461 
up  at  £31,739.  Loans  and  advances  are  p/,'10,114  higher  at 
;£30,9oi,  but  creditors  have  been  reduced  by  ;£3,334  to  ^^14,406, 
and  bills  payable  by  £4,033  to  £10,155,  while,  on  the  other 
hand,  a  decrease  of  £3,712  to  ^^81,883  in  stocks  and  stores  is 
partly  neutralised  by  a  gain  of  ;^i,i2o  to  £43,214  in  debtors, 
and  cash  comes  to  ;£483. 

MINOR  NOTICES  OF  COMPANY  REPORTS. 

liARNET  DisTEicT  Gas  AND  Watkk  Companv. — Receipts  for  the 
half-year  ended  June  30  showed  an  increase  fTom  gas  of  ;£i,72i 
at  ^^16,286,  and  from  water  of  £800  at  /i7,447,  but  while  ex- 
penses on  gas  account  increased  by  ;£2,i64  to  ^£13,447,  there 
was  a  reduction  in  expenditure  on  water  account,  thanks  to  a 
saving  of  ^^500  in  law  charges,  of  .£176  to  ^^7,969,  so  that  on 
balance  the  nett  profit  from  the  two  souTces  is  £jii(>S  lower  at 
£11,316.  Fittings  accounts  produced  £228,  giving  a  total  nett 
revenue  of  £12,544,  to  which  is  added  ;£3o,i23  brought  forward. 
After  paying  interest  outgoings  _£n,ooo  has  been  transferred  to 
contingency  fund  as  resolved  by  shareholders  and  .£29,378 
remains,  out  of  which  dividends  are  paid  at  the  rate  of  y% 
per  cent,  on  the  "A"  and  "C"  stocks,  6)A  per  cent,  on  the 
'•  B  "  stock,  and  ^%  per  cent,  on  the  "  D  "  capital  gas  and  water 
stocks.  Capital  account  is  overdrawn  £29,977,  and  cash  totals 
;£3,952,  so  that  a  certain  amount  of  credit  is  required  and 
;£i6,i55  is  due  for  coal,  stores,  S:c.,  against  £7,842  to  come  in 
on  gas  and  water  accounts.  Stocks  of  coal,  gas  stoves,  and 
general  stock  are  valued  at  £7,144.  After  providing  for  pro- 
portion of  cost  of  Northaw  well,  and  for  deepening  New  Barnet 
wells,  there  remains  a  balance  of  £1,676  to  credit  of  the  con- 
tingency fund. 

Hastings  and  St.  Leonards  Gas  Company.— Gas  sales  in 
the  half-year  ended  June  30  amounted  to  £35,026,  meter  rents 
produced  ;£2,864,  residuals  ;£8,653,  and  miscellaneous  items 
^^175,  making  a  total  revenue  of  ;£46,7i8.  Expenses  absorbed 
^£34,858,  leaving  the  nett  income  at  ;£i  1,860,  to  which  was 
added  £47,654  brought  forward,  and  after  providing  foT  deben- 
ture and  other  interest  ;£57,3i8  was  left.  Out  of  this  the  statu- 
tory sliding  scale  dividends  are  paid  of  6J^  per  cent,  per  annum 
on  the  5  per  cent,  converted  stock,  43^  per  cent,  on  the  3^-^  per 
cent,  converted  stock,  and  5?^  per  cent,  on  the  5  per  cent, 
additional  stock.  Capital  account  shows  a  heavy  debit  balance 
°f  £S5!'34o>  against  which  the  only  thing  in  the  shape  of  a 
reserve  is  the  insurance  fund  of  ;£4,389,  and  of  this  ;£3,o68  is 
invested,  so  that  it  is  little  wonder  the  directors  find  it  necessary 
to  carry  forward  a  large  surplus  of  undivided  profits.  Debtors 
under  various  heads  owe  /'i4,773,  ^"'^  stocks  are  valued  at 
£5,893,  while  current  liabilities,  including  an  overdraft  of 
£6,895,  ^nd  customers'  deposits  of  £2,746,  reach  a  total  of 
£■16,595.  In  addition,  £1,408  is  owing  for  debenture  interest 
and  dividends  unpaid,  and  cash  in  hand  is  trifling  at  £36. 

MuiRHEAD  AND  WiLLCOCK. — Profits  of  this  Manchester  busi- 
ness of  fish,  game  and  poultry  dealers  for  the  year  ended 
August  1  fell  off  by  /139  to  /'4,o8i,  in  spite  of  five  new  branches 
having  been  opened  in  Manchester,  Bolton,  Oldham  and 
Buxton.  The  balance  brought  forward  was  also  ^93  smaller  at 
£■341,  making  the  disposable  total  £4,422  compared  with  £4,653, 


but  the  dividend  on  the  ordinary  shares  is  maintained  at  5  per 
cent.,  and  after  writing  ^^500  off  cost  of  new,lpranches,  against 
a  similar  sum  put  to  reserve  a  year  ago,  £360  or  ^,'231  less  is 
carried  forward,  subject  to  directors'  fees,  which  seem  to 
amount  to  £250.  Property  account  is  pf  1,897  "P  °n  balance  at 
£65,108,  while  the  reserve  is  only  ^£5,400,  all,  however,  invested 
in  Manchester  Corporation  mortgage  bonds.  Debtors  at  £12,632 
exceed  creditors  by  ^£8,156  and  stocks  are  j/^404  larger  at  £2,582, 
but,  cash,  notwithstanding  an  overdraft  of  £^548,  has  dropped  by 
;£i,9i6  to  ;f8g2. 

Plov^man,  Barrett  and  Company. — This  is  an  amalgamation 
of  the  undertakings  of  Plowman  and  Co.,  Limited,  and  Barrett's 
Brewery  and  Bottling  Co.,  Limited,  which  was  carried  through 
in  February,  1907.  Owing,  the  directors  say,  to  the  difficulties 
and  expenses  of  the  amalgamation  of  three  businesses  the  profits 
for  the  twelve  months  ended  June  30  were  not  so  satisfactory  as 
they  could  have  wished,  but  were  perhaps  as  good  as  could 
reasonably  have  been  expected.  Including  ^^1,431  from  rents, 
interest,  &c.,  the  nett  revenue  amounted  to  ;£5,7i4>  of  which 
management  expenses  took  ^^2,648,  debenture  and  other  interest 
£2,764,  and  balance  of  preliminary  expenses  ^93,  leaving  a  sur- 
plus of  ^,209,  which  is  carried  forward.  No  provision  has  been 
made  for  depreciation  of  the  Vauxhall  plant  and  machinery  and 
the  leasehold  premises,  as  the  directors  consider  such  provision; 
unnecessary  in  view  of  the  writing  down  of  the  assets  on  amal- 
gamation, and  for  the  same  reason  the  preliminary  expenses  of 
^'5,000  have  been  added  to  goodwill,  in  face  of  the  auditors' 
protest  that  these  should  have  been  charged  to  profit  and  loss 
over  a  term  of  years.  IWith  this  adjustment  freehold  and  lease- 
hold properties  and  goodwill  stand  in  the  balance-sheet  at 
;£92,478,  plant,  &c.,  is  valued  at  ^£^13,706,  and  horses,  vans,  &c., 
at  ;£6,847.  Stocks  look  heavy  at  £^50,315,  and  as  the  share 
capital  is  only  ;£i  12,500  it  has  been  necessary  to  raise  ;i4o,ooo 
on  debenture  stock  and  ^^20,000  by  a  mortgage  of  the  freehold 
property.  Creditors  at  £33,654  exceed  debtors  by  £1,679,  ^"* 
cash  comes  to  ;£4,i27,  and  the  company  has  ;£6,9i4  either  in- 
vested or  out  on  loan. 

Price's  Patent  Candle  Company. — Competition  and  high 
costs  of  materials  would  seem  to  have  again  pressed  severely  on 
this  old  business  during  the  half-year  ended  June  30.  Profits 
for  that  period  are  ;£i,i7o  lower  at  ^^30,336,  but  income-tax  took 
an  extra  ^^214  at  ;£i,903  and  a  considerably  smaller  balance  of 
p£6,i39  was  brought  in.  The  disposable  total  therefore  was 
^£3,756  down  at  ;f34,57i,  but  the  dividend  is  maintained  at  15s. 
per  share  and  ;£6,446  is  carried  forward  compared  with  £10,202 
a  year  ago. 

Thompson  and  Shackeli.. — This  Cardiff  business  of  musical 
instrument  dealers,  &c.,  made  a  nett  profit  for  the  year  ended 
June  30  of  £3,321,  to  which  was  added  £77  brought  forward. 
Debenture  interest  and  preference  dividend  having  been  met, 
£201  is  written  off  for  depreciation,  and  the  ordinary  shares  re- 
ceive 5  per  cent.,  leaving  ^^57  to  be  carried  forward.  The  share 
capital  of  the  company  is  ^50,915,  and  there  is  also  a  deben- 
ture debt  of  ;£io,ooo,  and  practically  the  whole  of  these  two 
amounts  is  represented  by  sundry  debtors.  Goodwill  originally 
stood  at  ;£io,ooo,  but  has  all  been  written  off,  leases  are  down  to 
;£3io,  and  fixtures,  &c.,  to  _£i,o36.  Stock  is  valued  at  /i2,p45 
against  creditors  for  ^12,122,  and  other  debtors  total  ^^67,907, 
less  a  reserve  of  £7,100,  but  cash  is  small  at  ^^423. 

Victoria  Jute  Company. — Sales  for  the  year  ended  Decem- 
ber 31  last  amounted  to  ;£68o,49i,  and  stock  of  manufactured 
goods  has  been  reduced  from  ^^25,984  to  £8,890,  so  that  work- 
ing account  has  a  gross  credit  of  £689,391,  and  deducting  cost 
of  jute  and  expenses  of  manufacture,  &c.,  a  profit  of  ^^82,289 
is  shown.  Interest  and  other  outgo  absorb  ^^18,862,  leaving 
with  ;£3,o8g  brought  in  a  nett  profit  of  £66,527.  Out  of  this 
£12,000  is  transferred  to  depreciation  account,  jfio,ooo  to  re- 
serve, and,  after  providing  for  the  preference  dividend,  10  per 
cent,  is  paid  on  the  ordinary  shares,  leaving  £17,027  to  be  car- 
ried forward,  subject  to  commission  and  directors'  fees.  Block 
account,  less  depreciation,  figures  at  £335,412,  stocks  are  valued 
at  ^£250,465,  debtors  come  to  £44,690  against  creditors  for 
£10,008,  and  cash  totals  ;£3o,578,  while  other  current  liabilities 
consist  of  loans  £52,463  and  bills  payable  £182,500.  Reserve 
with  the  year's  addition  is  ;£33,396,  and  is  employed  in  the  busi- 
ness. During  the  greater  part  of  the  year  prices  of  raw  material 
ruled  exceptionaly  high,  and  while  during  the  latter  months 
values  showed  a  considerable  decline,  the  cost  all  over  has  been 
much  above  the  average. 

Yorkshire  Dales  Railway. — This  little  line  runs  from  Skip- 
ton  to  Grassington,  and  is  worked  by  the  Midland  Railway, 
which  pays  40  per  cent,  of  the  gross  receipts  for  the  privilege. 
Compared  with  a  year  ago,  this  proportion  shows  a  decrease 
of  jf355  at  ;^'i,2i2,  and  aft^r  providing  for  general  charges  the 
available  balance,  including  ;£i2o  brought  forward,  was  ^^1,170. 
Of  this  interest  on  mortgage' loan  absorbed  ;^249  and  interest  on 
tjank  overdraft  ;£584,  leaving  /^V37  'o  be  carried  forward.  Capital 
account  is  overdrawn  by  ;£23,289,  necessitating  a  loan  of  £23,889 
from  the  bankers,  and  in  order  to  pay  off  part  of  this  the  direc- 
tors propose  to  create  further  44  per  cent,  preference  capital, 
and  to  issue  it  together  with  the  amount  authorised  in  1902,  or 
in  all  £18,000  at  a  premium  of  10  per  cent. 
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TRADE  AND   PRODUCE. 

VVhkai. — The  world's  shipments  this  week  were  22  per  cent, 
larger  than  last — this  fact,  together  with  easier  American  ad- 
vices, has  counteracted  to  some  extent  the  hardening  effects  of 
the  bad  weather.  Knglish  wheats  have  gone  up  in  pric«  6<J.  to 
IS.,  as  supplies  are  lighter  than  was  anticipated  owing  to  the 
delays  of  harvesting,  though  fanners'  deliveries  for  the  week 
came  to  58,751  quarters  averaging  30s.  lod.,  against  18,316 
quarters  averaging  31s.  iid.  in  the  same  week  of  last  year. 
Foreign  wheats  also  are  up  a  little,  but  spot  parcels  have  been 
easier,  and  the  cargoes  have  been  dull  and  in  poor  demand. 
The  visible  supply  this  week  is  up  5,53o,o(m>  quarters,  but  the 
quantities  of  wheat  and  flour  on  passage  to  the  United  Kingdom 
are  estimated  at  1,875,000  quarters  or  5p,ooo  quarters  less  than 
last  week.  (Continental  markets  have  been  irregular,  and  Ameri- 
can options  have  gone  chiefly  in  buyers'  favour. 

Cotton  (from  our  Manchester  correspondent). — A  more 
cheerful  feeling  has  prevailed  in  most  quarters  of  our  market 
during  the  past  week,  and  the  tone  is  improving.  It  cannot  be 
said  that  the  business  secured  by  spinners  and  manufacturers 
has  been  very  important,  but  an  increasing  inquiry  has  come 
round  with  very  fair  sales  in  certain  quarters.  Numerous  buyers 
are  coming  to  the  conclusion  that  prices  for  yarn  and  cloth  are 
on  a  reasonable  basis,  and  are  not  likely  to  decline.  The  margin 
is  so  poor  that  producers  must  hold  for  late  rates  at  least  or 
stop  machinery  running.  The  wages  question  has  been  pro- 
minent, but  a  settlement  of  the  difficulty  has  been  anticipated. 
Kather  adverse  reports  have  come  through  relating  to  the  Ameri- 
can crop,  but  the  forward  movement  is  healthy,  and  Lancashire 
users  are,  looking  forward  to  a  plentiful  supply  next  year.  In 
view  of  the  lessened  consumption  there  is  little  fear  of  any 
scarcity.  In  piece  goods  for  export  a  larger  inquiry  for  several 
markets  has  been  received.  A  feature  of  the  demand  has  been 
fairly  extensive  sales  in  shirtings  for  China.  Duyers  operated 
more  freely  on  Tuesday  last,  some  makers  being  considerably 
fortified  with  the  business  booked.  India  offers  have  been  more 
numerous,  and  for  Calcutta  moderate  sales  are  reported.  Cer- 
tain finer  cloths  have  also  been  in  improved  request.  Various 
minor  markets  both  Kast  and  West  have  given  better  support  in 
|Oods  of  a  miscellaneous  character.  Makers  of  T-cloths  and 
Mexicans  have  met  with  an  improved  turnover  for  the  Levant, 
and  various  goods  have  been  in  request  for  the  Mediterranean 
outlets.  V  or  .South  America  more  offers  have  come  through  in 
printing  cloths.  Hurnley  manufacturers  are  doing  better  than 
some  time  ago.  It  can  scarcely  be  said  that  more  looms  are 
getting  to  work,  but  manufacturers  are  gradually  improving  their 
position.  In  coloured  woven  goods  and  sateens  a  little  more 
busine.ss  has  been  done,  but  makers  are  still  in  a  wretched  posi- 
tion.  Home  trade  buyers  have  been  rather  concerned  at  the 
upward  course  of  prices,  and  have  operated  more  freely,  chiefly 
in  heavy  goods.  American  yarns  for  home  use  have  been  in 
increased  request,  and  prices  have  rather  gone  against  buyers. 
Higher  rates  have  not  been  easily  secured,  but  the  turnover 
shows  an  improven.ent  on  last  week.  Stocks,  especially  in 
in.'n  "h'tf  J  reduced  and  spinners  in  most  directions  are 
doing  better.     Very  little  fresh  business  has  come  round  in  ex! 

dfstri  '.  f'"^'t^y  ''^^  '•  I'^gyptian  spinnings  made  in  Holton  and 
«  firv  <  ^^u  "^t'''^'  '"  quotation,  with  rather  more  in- 
<iuiry.     Spinners  have  booked  a  fair  number  of  small  orders 

According  to  Sir  Jacob  Dehrens  and  Sons'  report,  a  decided 
advance  has  taken  place  in  American  cotton  during  the  past  few 
days.  It  would  appear  that  the  -  bull  "  party  in  New  York  en- 
<ouraged  by  the  small  contract  stocks  available  for  trading  or 
wl  X""  h^T '•/''  attempting  to  work  the  market  up  and  ?o 
force  the  short  interest  to  cover.  So  far  they  have  been  fair  v 
newf^  "■■  ^'.'^''Shthere  is  nothing  to  hand  L  regards  the  crop 
news  to  justify  higher  prices  at  present.  The  einners'  renort 
rnade  up  to  September  ,,  gives  the  amount  of  cotton  ginne^d^; 
that  date  as  397.2Q4  bales  as  against  200,278  bales  last  vear  and 
407,55.  bales  in  the  previous  year.  The'Hoard  o7 Trade  returns 
for  August  again  show  a  large  falling  off  in  the  exports  of  ho?h 
^r^.t,"lri"'.^.'..'^VM,"  -^P''^  °'  this  th^  oversea  maXs  appear  to 


York  and 
differ  very 


be  still  over-supplied. 

New°'orlnn°''  If^'^iJ^'"^^  by  the  experts  of  New 
rvew  Orleans     Mr.    king    and    Mr.    H.  (;.    Hester    c 

Autusr,/ar';r'^if  •  i^'  ""T '"''  "^^  ---'« -op  to 

-fiugust  ji  at  11,441,000  bales,  the  second  at  11,571,766  aeainst 
.7,540,000  and  .3,5.0,982  bales  in  .907  resect  ieW  ^  Mr 
Hester  says  that  the  total  decrease  in  the  UnUed  states'  con 
s^umpt.on  during  the  past  season  was  .,9?9,o.6  bales,  *nd  M?" 
King  adds  that  they  took  the  smallest  q^^ntityfnce. 90,  4 
r.reat  Hrita.n  received  in  round  numbers  800,000  bales  less  ind 
Japan  about  60,000  while,  according  ,0  Mr.  Hester,  French 
lak,ng,s  were  .7000  bales  less  than  in  the  previous  season,  and 
the  rest  of  the  Continent  about  65,000  less.  Stocks  at  the  close 
of  the  season  amounted  to  181,496  bales,  also  the  smallest  since 
1903.4. 

COAI,.— No  change  has  taken  place  in  the  condition  generally 
of  the  trade.  Home  coals  continue  the  most  active,  but  manu- 
facturing fuel  seems  in  better  demand  than  it  was  a  short  time 
ago.  Shipping  also  keeps  fairly  brisk,  though,  Welsh  trade  is 
not  so  heavy  as  could  be  wi.shed  in  that  respect,  owing  princi- 
pally to  the  heavy  storms  which  have  done  much  damage  to 
vessels  and  cargoes.  August  shipments  from  Welsh  ports  show 
a  decline.        .      ,    > 

CorpKR.— On  the  strength  of  renewed  speculati\>e  BcHrity 
values  hardened  to  ;^6i  fes.eash  and  ^£61  5s.  for  three  months, 
but  rumours  o.f  concessions  and  some  heavy  liquidations  caused 


a  fresh  relapse.  Yesterday's  close  was  steadier  again  with  more 
restricted  offerings  and  a  better  demand  for  forward -metal,  but 
prices  did  not  ri.se  above  /60  17s.  6d.  cash  and  ;^6«  «"•  6d. 
three  months,  and  to-day  the  market  dropped  back  ooce  more 
to  ;i6o  i6s.  3d.  and  ;^6i  iis.  3d,  respectively. 

Tin. — Demand  has  been  dull  and  weak,  but  qaotations  ad- 
vanced  at  first  in  response  to  stronger  Eastern  cable  advices. 
Cash  metal  rose  to  ^I3I  ijs.,  and  three  months'  to  £132-  lleavy 
liquidation  towards  the  close  caused  an  easier  tendency,  and 
quotations  have  fallen  to  £ty>  5s.  cash  and  ;Ci3i  7s.  6d.  three 
months,  closing  dull  at  these  levels. 

Iron  and  Stekl. — More  inquiry  is  in  evidence,  and  also 
more  business  is  passing.  Advanced  rates  are  now  being  ashed 
for  prompt  delivery  by  most  makers,  and  holders  of  Cleveland 
pig-iron  are  also  asking  higher  prices  for  the  forward  metal, 
which  proves  perhapvs  more  than  anything  else  that  the  present 
rise  is  not  due  to  London  speculation  trying  for  "  a  corner,"  as 
in  that  case  the  prompt  only  would  go  up  in  price.  Cleveland 
irons  ate  nearly  all  risen  in  value,  even  the  lower  qualities, 
which  lately  have  been  lagging  far  behind.  Hematites  on  the 
Kast  Coast  have  advanced  sharply.  56s.  6d.  per  ton  must 
now  be  paid  for  early  delivery,  and  if  makers  would  take  the 
same  rates  for  1909  they  could  sell  for  the  first  quarter  then, 
but  they  think  they  can  do  better  still,  and  prefer  to  wait.  West 
Coast  also  shows  a  much  stronger  inquiry,  and  at  last  makers 
can  take  advantage  of  the  light  stocks  they  have  in  hand,  and 
the  fact  that  warrant  stores  have  only  about  5,500  tons.  AH 
the  same,  there  are  limits  to  this  flonrish.  Slocks  of  Cleveland 
in  Connal's  stores  are  increasing,  in  spite  of  the  fact  that  pro- 
duction has  been  reduced,  and  shipments  show  a  marked 
decrease.  Scotch  iron  is  in  good  reqoest,  and  so  are  sjpel 
materials  from  that  quarter. 

Sugar. — The  movements  of  the  week  were  irregular  and  coin- 
cided with  contradictory  crop  news.  So  far  the  weight  of  roots 
in  general  is  ahead  of  last  year,  but  warm  weather  is  needed,  and 
even  if  we  get  it,  production,  according  to  Mr.  Czamikow's  cal- 
culation, is  not  likely  to  .be  more  than  we  can  use  at  present 
prices.  An  important  factor,  of  course,  is  Cuba,  as  our  market 
gets  easily  impressed  by  American  values,  and  the  news  from 
that  island  continues  good.  One  factory  near  Magdeburg  in- 
tended to  be  at  work  yesterday  for  fulfilling  white  sugar  contracts 
to  home  traders,  but  this  is  an  isolated  case.  In  France,  how- 
ever, harvesting  will  begin  earlier  owing  to  the  2f.  premium 
for  September  delivery,  which  is  of  local  interest  only,  not  affect. 
ing  United  Kingdom.  Even  at  the  reduced  October  price, 
French  crystals  are  much  too  dear  against  Russian  jilst  now. 
Con.sumption  in  United  Kingdom  during  August  has  been  about  _ 
25,000  tons  less,  and  it  is  hoped  to  recover  this  in  .September- 
October.  Russian  sugars  are  arriving  more  freely,  and  would 
already  have  appeared  in  larger  quantities  had  Dantzig  been  able 
to  cope  with  the  shipping  work.  'The  German  exports  in  August 
were  43,000  against  54,000  tops,  the  Bohemian  exports  43,600 
against  44,800  tons.  The  French  consumption,  according  to 
Exchequer  receipts,  is  estimated  at  about  50,000  against  46,000 
tons.  American  statistics  continue  unfavourable ;  meltings  in 
August  were  163,000  against  181,000  tons,  while  an  increase  was 
expected  from  fruit  crop,  and  September  is  not  beginning  well. 
The  New  York  market  rallied  after  the  low  sales  of  last  week, 
and  at  one  time  the  quotation  for  96  per  cent,  centrifugals  was 
raised  to  3.96  cents  (los.  5J'4d.  c.i.f.  Javas),  but  it  has  since 
declined  again  to  3.90  cents,  and  refiners  for  the  time  being  con- 
tinue to  operate  cautiously.  At  the  same  time  there  appears  on 
the  part  of  importers  no  pressure  to  sell,  and  the  quantity  of  raw 
sugar  in  sight  will  leave  stocks  at  a  moderate  level  on  Decem- 
ber 31.  The  landings  in  the  three  ports  during  the  week  were 
56,000  tons,  meltings  only  37,000  tons,  owing  to  holiday,  leav- 
ing stocks  at  257,000  tons. 

Tea. — Importers  of  Indian  brought  forward  a  slightly  larger 
quantity  this  week,  39,726  packages,  but  the  market  continued 
.stronger,  if  anything,  than  last.  Common  and  medium  kinds 
mostly  advanced  '^d.  per  lb.,  but  some  of  the  better  sorts  of 
Assams  showed  a  falling  off  in  quality,  and  were  a  little 
irregular  in  quotations.  Demand  was  well  distributed,  and 
37,029  packages  were  sold  at  an  average  of  8.38d.  per  packages. 
It  is  to  be  hoped,  say  Messrs.  Cow,  Wilson,  and  Stanton, 
Limited,  that  importers  will  not  unduly  press  forward  supplies 
during  the  next  few  weeks,  which  might  minimise  the  apprecia- 
tion in  prices  which  has  recently  taken  place.  Ceylon  offerings 
were  smaller  than  last  week  at  21,690  packages,  and  this,  with 
an  improvement  in  quality,  sent  quotations  up  in  most  grades. 
Medium  kinds  generally  ruled  from  J^d.  to  ^d.  per  lb.  up,  and 
common  about  J^d.,  and  the  average  for  the  wholesale  came 
to  7.83d.  against  7.55d.  in  IQ07.  3,010  packages  of  Java  were 
brought  forward  and  sold  at  firm  to  imnroving  prices. 

Lan.\rkshihe  and  Ayrshiri!  Railway. — Gross  receipts  for  the 
half-year  were  ^'11,411  down  at  /u.^oq.  the  whole  of  the  de- 
crease being  in  merchandise  and  mineral  trafiir,  which  yielded 
yrii,6i2  less,  while  passengers  showed  s  slight  impcovemenf. 
The  line  is  worked  by  the  Caledonian  Company  Sor  v*  per  rent, 
of  the  receipts,  so  that  there  was  a  reduction  in  workiny  charges 
of  ;f  5.695  at  /■i6,oQ3,  and  other  charges  were  lower  with  the 
exception  of  rates  and  taxes,  which  rose  by  j[.2iq.  Nett  reveaoe. 
including  ;f  203  brought  froward.  was  coo-sequently  ^5.575  lower 
at  ;f  13,705.  and  in  spite  of  a  decrease  of  ^2.833  in  general  in- 
terest, the  dispos.ible  surplus  was  only  /i.So;  comr>arrd  with 
^6,639.  The  dividend  on  the  ordinary  stock  has,  therefore,  to 
be  cut  down  by  1  per  cent,  for  the  second  time  in  s<ice«ssion  to 
1*4  per  cent,  per  annum,  leaving .  ^$47.10 'J»  carried  forward 
against  ;f6i6  a  year  ago.  !•':    ^  !  ^    ■■ 

j*ix.* '«.'  ^-'i  »A 
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The  Week    in    Mines. 

Kaffir  Shares. 

The  Kaflir  market  is  keepint;-  up  its  end  in  wonderful 
style,   and  although  few  sensational  happenings  have 
to  be  recorded  the  week  can  again  be  looked  back  upon 
with  feelings  of  considerable  satisfactioin.    A  good  deal 
of  profit-taking  seems  to-  have  been  accomplished  with- 
out causing  more  than  momentary  reactions  in  quota- 
tions,  shares  offered  being  very  well  taken  as  a  rule, 
although  it  does  not  appear  that  the  public  interest  has 
increased  tO'  an  appreciable  extent.      Their  assistance 
must  be  given  sooner  or  later  if  the  market  recovcTy  is 
to  be  lasting,  and  it  is  quite  likely  that  if  the  leaders 
are  able  and  willing  to  keep  things  going  a  little  while 
longer  it  may  be  their  good  fortune  to  reap  some  reward 
for  their  pluck  and  endurance.     In  a  sense  the  market 
was  put  to  a  pretty  severe  test  this  week  as  the  carry- 
over had  to  l>e  faced,  and  the  new  account  runs  for  ig 
,  days.     The  account  was,  of  course,  one  of  the  largest 
that  the  Circus  has  been  called  upon  to  handle  for  a 
very  long  time,  and  with  staffs  much  reduced  in  con- 
sequence of  the  bad  times  experienced  during  the  last 
few    years    dealers   had    their   energies    taxed    tO'    the 
utmost.     Some  of  the  old  hands  missing  for  quite  a  long 
while  are  gradually  turning  up  again,   and  if  the  im- 
provement  in  market  conditions  leads  to  better  employ- 
ment the  gain  will  l>e  a  substantial  one.     A  good  deal 
of  stock  was  said  to  have  been  taken  up,  but  there  was 
much  more  to  be  contangoed,  and  on  carry  over  days 
the  market  was  a  scene  of  excitem>ent  and  activity  from 
the  opening  to  the  close.      U'ith   money  easy  and  the 
prospect  on   the  whole  still  promising,   all  the  accom- 
modation required  was  readily  forthcoming,  and  rates 
although  a  bit  stiffer  could  not  l>e  described  as  onerous. 
The  usual  charge  on  Kaffir  things  was  5J-6|  per  cent., 
but  one  or  two  shares  paid  more,  notably  Rand  Mines 
and  Modders,  in  which  the  "  bull  "  account  is  appar- 
ently somewhat  extensive.    The  shortage  of  East  Rands 
was  no  longer  in  evidence,  the  special  settlement  in  con- 
nection with  the  amalgamation  coming  with  the  usual 
fortnightly  business.     There  was  a  big  rate  on  Tan- 
ganyikas    and    on    Chartereds    at    first,    but     in     the 
Diamond   group  I5c   Beers   were   arranged   at  3-4   per 
cent.     The;  Rhodesian  general  rate  was  5-7  per  cent. 
Of  course,  the  miiking-up  list   showed   some  fine  rises 
ranging  up  to  i^  on  Crown    Reefs,  while    many  ex- 
ceeded or  nearly  reached  a  sovereign.    The  market  has 
indulged  in  some  pretty  late  street  dealings,  and  if  any 
tendency  to  tlinch  was  noticeable  during  the  day  it  was 
nearly  always  rectified  before  dealers  finally  departed. 
A  few  shares  were  again  singled  out  for  special  atten- 
tion. Rand  Mines  coming  into  strong  favour  at  the  end 
of  last  week,  while  \'an  Dyk  and  Apex  have  received 
attention  in  connection  with  the  information  given  in 
another  column.     Modders  were  also  conspicuous,  and 
ran   up   to   the  best  figure  touched  since   1905,    while 
Randfonteins  were  accorded   a  good'  deal  of  support. 
The  output   and  labour  figures  which  came  yesterday 
were  expected  tO'  provide  operators  with  an  additional 
excuse  to  keep   things   on    the   hum,    but   the   market 
should  be  pretty  closely   watched,   because  any   with- 
drawal of  the  strong  support  responsible  for  the  recent 
great  display  would  probably  lead  to  a  pretty  severe 
reaction.      It  does  not  look  as  though  a  break  in  the 
market  is  near  at  hand,  but  it  may  be  well  not  to  wait 
for  the  last  half  crown.     The   East  Rand   Proprietary 
announces  that  the  Cason  shaft  recently  damaged  by 
fire  is  almost  repaired,  and  hauling  will  be  resumed  in 
a   few  days.      The   output   will   not   t>e  affected.      The 
Jupiter  has  joined  the  producers  . 

Land,  Rhodesiaxs  and  Diamonds. 
In  the  Land  and  Finance  division  Johnnies  were 
made  the  medium  of  a  demonstration  on  the  plea  that 
they  have  been  rather  behind  in  the  upAvard  movement, 
and  on  a  revival  of  the  rumour  that  a  dividend  would 
soon  be  declared.  Central  Minings  are  now  quoted 
in  their  new  form,  and  the  big  figure  is  10.  General 
Minings,  Goerz,  Gold  Trusts,  \\'elgedachts,  \'ereenig- 
ing,  Gedulds  and  T.C.L.   kept  up  nicely,  but  it  is  as 


well  10  remember  that  some  of  these  things  are  specula- 
tive in  the  highest  degree,  and  a  long  period  of  waiting 
must  be  faced  before  a  purchaser  can  hope  for  any 
return  on  his  money.  In  a  great  many  cases  we  can 
see  no  justification  for  the  recent  rise,  more  especially 
as  financial  affairs  must  presently  crop  up.  Rhodesians 
are  not  the  boisterously  gciod  markei  some  would  like 
to  see  them,  but  we  should  l)e  sorry  to  buy  a  single 
share  at  present  figures,  and  if  speculators  leave  this 
section  severely  alone  it  will  be  to  the  ultimate  good 
of  the  Stock  lixchange.  Most  of  the  companies  are 
thoroughly  rotten,  and  should  not  be  touched  at  any 
price.  Chartered  were  worked  up  to  17s.  lojd.,. 
although  loid.  would  still  be  nearer  their  real  value, 
if  they  have  any  intrinsic  worth  at  all,  and  a  few  of 
the  other  "  big  "  things  also  went  up,  but  this  divi- 
sion was  anything  but  rampant.  Diamond  shares- 
started  very  well,  but  the  strength  did  not  hold  Paris 
selling  moderately,  while  some  pessimistic  utterances  in 
the  Continental  Press  regarding  the  outlook  were  not 
liked. 

Australasians  and    West  Africans. 

Broken  Hill  shares  showed  a  fairly  good  tendency,^ 
although  business  was  not  very  brisk.     The  return  ot 
the  Zinc  Corpt^ration  for  July  was  helpful,  as  it  showed 
that  the  costs  of  treatment,  &c.,  had  been  reduced  2s. 
per  ton,  while  the  profit  is  ;£.'i,43i  larger  at  £^5,456- 
Moreover,   the  option   granted  to  the  underwriters  of 
the  preference  issue    and    to    the    subscribers  of  the 
second   issue  of  preference  shares,   made  in   February 
last,  has  now  been  exercised,  and  this,  together  with 
the  recent  profits,  has  enabled  the  company  to  pay  off 
the  overdraft  at  the  bank  and  place  it  in  ample  funds. 
Thus  the  outlook  may  lie  said  to  have  much  improved, 
and  we  should  be  glad  to  see  the  enterprise  turn  out 
a  complete  success  after  all.     West  .Australians  were 
mostly  higher  with  good  buying  of  Kalgurlis  and  Sons 
of   Gwalia.      West   Africans    were   hard  to   move,   but 
small  gains  were  sometimes  witnessed. 

Copper,  Tin  and  Miscellaneovs. 
The  copper  share  market  commenced  quietly  and 
movements  were  narrow,  but  the  market  slowly 
hardened  under  the  influence  of  a  moderate  rise  in  the 
metal.  The  improvement,  however,  soon  gave  place 
to  pronunced  dulness,  shares  coming  on  offer  fron> 
Paris,  accompanied  by  somewhat  pessimistic  forecasts 
of  the  dividend  to  be  announced  next  month.  Some 
people  look  for  only  25s.  per  share  against  40s.  last 
time  and  47s.  6d.  last  year.  If  something  better  than 
the  lowest  figure  cannot  be  managed  we  fail  to  sec 
how  a  sharp  drop  in  the  shares  can  be  prevented. 
Otavis  have  been  in  some  request,  but  the  price  is  big. 
Tin  shares  were  fairly  hard.  In  the  miscellaneous  sec- 
tion there  was  a  pretty  sharp  set-back  in  Esperanzas, 
notwithstanding  the  declaration  of  dividends  of  3s.  6d. 
per  share,  and  Mexico  of  El  Oros  also  inclined  to  ease- 
oft".  A  fire  has  started  in  the  abandoned  portion  of  the 
Esperanza,  but  there  is  no  reason  to  apprehend  any 
serious  result.  Indians  were  somewhat  irregular  and 
New  Zealands  mostly  dull. 


MINING     NEWS. 

',' Frank  and  unbiassed  ansivers  are  given  to  all  questions  relating  to 
Mines.       Address   Editor    Mining    Section    and    enclose    Ons 
Shilling  for  each  question  ashed.     No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultine 
the  Investors'  Review. 
Van  Uyk  I'kopriktarv  Mixes. — According  to  cabled  informa- 
tion received  from  South  Africa,  this  concern  has  concluded  an 
agreement   with    the    Apex   Mines    to   prospect   the   reef   on   the 
property  of  that   company  from  the  workings  of  the  Van  Dyk. 
One  drive  and  one  raise  have  already  been  started.      The   assay 
results  will  be  mutually  exchanged,  and  general  co-operation  is 
stipulated    for,   especially  with    a   view  to   connecting  with  the 
Van   Dyk  Mines  working  any  shaft  the  Apex  Mines  may  sink. 
The  arrangement  seems  a  sensible   and  satisfactorj'  one,    and  a 
considerable  reduction  in  the   Van  Dyk  expenses  is   anticipated 
during    the    development     stage    owing   to    the   distribution   of 
general  charges  over  the  greater  number  of  working  places  and  the 
contribution  of  the  Apex  for  use  of  the  shaft.     Information  as  to 
the  general  character  of  the  reef  will  be  obtained  sooner.     Con- 
nection with  the  Apex  shaft  would  save  the  Van  Dyk  a  consider- 
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able  outlay  which  would  otherwise  be  necessary  for  the  con- 
nection of  the  Van  Uyk  No.  1  shaft  with  the  same  compahy's 
No.  2  shaft,  afid  the  commencement  of  milling  might  also 
thereby  be  accelerated. 

Tha.msvaa!-  Gold  Kf.turn.s. — Once  again  the  monthly  ontput 
from  the  Transvaal  has  exceeded  all  previous  figures,  the  yield  for 
August  being  587,813  ozs.,  compared  with  58'),4.'i5  ozs.  in  July,  the 
previous  best,  the  respective  values  being  /2, '196. 869  against 
£2, '182. 608.  '  The  daily  average  wa.s  18,961  ozs.  against  18,853  ozs., 
and  when  we  remember  that  four  fresh  companies,  the  Aurora 
West,  the  Simmer  Deep,  the  West  Rand  Consolidated,  and  the 
Jupiter,  have  commenced  crushing  during  the  present  month, 
there  is  every  probability  that  these  fine  totals  will  be  largely 
«xceeded  next  month  if  not  this.     Here  is  our  usual  table : — 


- 

1903- 

1904. 

1903. 

1906. 

1907. 

190a 

O)!. 

ot. 

01!. 

02. 

02. 

Ot. 

January 

Fllbruary  . . 

199.279 

288,824 

369.258 

428,638 

537,6j8 

3«o,5«9 

196,513 

289,502 

36i.Sll 

407,668 

493.543 

54 ',930 

March    .... 

217,465 

,308,242 

39i),«23 

443.723 

538.497 

565'832 

Aoril  

M»y  

227,871 

305,946 

399.166 

419,243 

537.019 

3.34, '25 

314,480 

4 '6,395 

461,302 

524.477 

581,992 

.  une   

"ly 

238,320 

308,219 

4'2.3'7 

475,975 

507,559 

574,973 

35 ',643 

307,840 

419,505 
42^,581 

49',79J 

532.71' 

587,8'3 

Augusi  

271,918 

312,277 

5 '9. 1 15 

555.027 

SeptriTiljcr.. 

276,197 

312.286 

416,487 

505,111 

53S.034 

October 

2B4.544 

325,625 

4'5,527 

540,609 

553.553 

fjoveniber  . 

279.813 

336.167 

424,757 

531.373 

M9.801 

December.. 

286,061 
2.9*3.749 

362,264 
3,779.62l« 

43', 594 

550,167 

583,526 

Total.. 

4,897,221 

5,786,617 

«,43'.384 

4,573,325 

'Includes  7»949  oz**-  not  previouKly  declared. 


- 

1903. 

1904. 

1903. 

1906. 

1907. 

1908 

January 

February  . . 
March    .... 

April 

May    

Juno  

J«iy  

August 

Septf  niber . 

Octobpr 

November  . 
December  . 

846,489 

834,739 

923.739 

967.936 

994.305 

1,012,322 

1,068.917 

1.155.039 

1.173.211 

1,208,669 

1.188,571 

1,215,110 

1,226,846 
1,229,726 
1.309,329 
1,299.576 
1,335,826 
1.309.231 
1,307,621 
1,326,468 
1,326,506 
1,383,167 
'.427.947 
1,538,800 

1,568,508 
1,545,371 
1.698,340 
1,695,550 
1.768,734 
1.751.412 
1.781,944 
1,820,496 
1,769,124 
1,765,047 
1,804,253 
1,833,295 

1,8(0,7)9 
1,731,664 
1.884,815 
1,865,785 
1,959,062 
2,021,813 
2,089.004 
2,162,583 
2.145.575 
2,296,371 
2,265,625 
2.336,961 

2.283.741 
2,096.434 
2,287,391 
2.281,110 
2,227,833 
3.155.976 
2,261,813 
3,357.603 
2,285.424 
2.351.344 
2.335.406 
2,478,659 

3.380,124 
2,301,971 
2.443,032 
3.403.300 
2.472,143 

2,496.869 

Total  . . 

12,589,247 

16,054,809' 

20,802,074 

24,579,987 

27,403.738 

19,421,566 

Includes  £33,766  not  declared  previously. 

Native  and  Coolie  Labour. — The  labour  returns  ar*  equally 
•encouraging.  During  August  1 1 ,988  boys  were  distributed  through 
the  usual  channel,  against  10,779  loss  from  various  causes,  and 
the  number  employed  at  the  end  of  the  month  was  133,548.  The 
reduction  in  the  coolies  was  1,407  leaving  the  total  at  17,006. 


■September  ... 

October 

November  . .. . 

December 

January,  190S 

February 

March  

April 

May  

June 

July 

August 


Natives 

Natives 

Nett  Gain 

Natives 
Employe.! 

Joined. 

Lett. 

Loss. 

en.i  of 
Month. 

Chinese. 

'0>743 

11,428 

7.345 

3,398 

93.3« 

46,260 

7, '30 

4.298 

99610 

42,338 

10990 

7,091 

3,899 

'03,399 
106,290 

37,728 

9.784 

7,033 

3,781 

35.676 

11455 

9,121 

2.334 

1 18,204  f 

31,480 

17.970 

10,329 

7,641 

125.843 

28,406 

"5,245 

1 1 ,230 

4,015 

129,860 

26,504 

10,290 

9.159 

1.13' 

130.991 

24,059 

8,149 

9,644 

1.495* 

129.496 

31,667 

9,360 

8,985 

373 

139,871 

31 

",725 
11,988 

9,257 

2,468 

131,339 

17I000 

10,779 

1.309 

133,348 

•  Netl  Loss,     t  Including  9,580  belonging  to  the  Robinson  Group 

Indian  Mine  Crushings.— The  following  table  gives  the  total 
monthly  returns  from  the  Mysore  Field  alone,  for  1908  and  the 
previous  five  years  ; — 


Janunry 
I'ebruary  . 
March 
April . . 
May  . . 
June . . 
July  ..  . 

August 
September  . 
October 
November, 
December  . 


'903. 

ozs. 

48,080 

46,268 

48,337 

58,271 

48,628 

48,980 

30,571 

50,286 

51,452 

51,380 

31,559 

33.984 


1904. 

1905. 

02S. 

Ota. 

50,933 

30,999 

49,500 

49.629 

5'>,9'4 

31.629 

4999' 

32,324 

50,445 

51.095 

50,800 

5  ,533 

30.476 

31,086 

50,613 

30.541 

50,526 

5o,9'>« 

50.031 

51,287 

50.443 

30,803 

51,560 

53.077 

1906, 
oxs. 

30,870 

48,538 

47.935 
44,940 
47,305 
46,633 
46,094 
45,644 
45,465 
43.941 
43,307 
48,806 


43.906 
43,437 
43,583 
43.570 
43.520 

4.V758 
43,975 
43.766 


Total     ..        397,786,      609,333      615,561      563,478      331,339      348,514 

Hknoni  Gold  Mines.— No  work  was  done  on  this  Farrar 
property  during  the  year  to  Mav  31  as  the  funds  at  the  com- 
pany's  disposal  had  been  exhausted,  and  the  conditions  were 
such  that  additional  money  could  not  be  s«cured  on  reasonable 
terms.  The  directors  hope  before  long  to  be  in  a  position  to  lay 
before  the  shareholders  an  acceptable  scheme  with  regard  to 
restarting,  but  at  present  no  definite  policy  has  been  decided 
itpon.  The  values  and  widths  disclosed  by  the  development 
opera' ions  up  to  the  time  the  mine  was  closed  down  were  fully 


set  forth  in  thj  reports  for  the  years  i<)o6  and  1907,  and  *howed 
that  of  the  large  amount  of  development  and  exploration  carHed 
out  the  major  portion  of  the  payable  ore  has  so  far  been  located 
in  the  eastern  section  of  tb*  property,  with  indications  of  im- 
proving values  in  depth.  Owing  to  (he  general  reduction  of 
working  costs  the  margin  of  payability  has  been  loweiedi 
naturally  improving  the  company's  prospects,  which  may  al»o 
be  favourahly  affected  by  th«  more  recent  results  obtained  by 
mines  in  the  irr.inediate  neighbourhood.  The  rerent  strikes  rtt 
the  Brakpan  mine  on  the  dip  of  this  company's  pro|>erty  are 
also  important,  as  they  seem  to  indicate  that  the  area  of  pay- 
ability of  the  Kleinfontein-Van  Ryn-Modderfontein  zone  is  ot 
greater  extent  than  previously  supposed.  Total  general  ex- 
penditure to  dat«  is  j(,42,6ty,  cash  is  small  and  liabilities  about 

;^3I,000. 

Klipfontkin  Kstate  and  Gold  Miming. — Here  is  another 
property  on  which  no  work  was  accomplished  during  the  past 
year,  and  owing  to  the  state  of  the  money  market  and  con- 
tinued depression,  say  the  directors,  it  has  not  been  possible  to 
place  before  shareholders  any  scheme  which  would  ensure  the 
provision  of  the  necessary  funds  to  continue  the  policy  of  the 
joint  development  of  the  property  with  that  of  the  Kand  Klip- 
fontein.  The  directors,  however,  refer  with  satisfaction  to  th« 
progress  made  by  surrounding  mines,  and  the  favourable  resuHs 
shown  in  the  eastern  area  of  the  Kand  are  considered  a  good 
augury  for  the  future  of  this  company.  Kxpcnditure  has  been 
kept  down  as  much  as  possible,  and  the  cash  balance  is  £\^,-;ify. 
Nigel  Deep. — This  company's  .shares  have  not  made  mnrlj 
headway  in  the  boom,  being  quoted  at  is,.  6d.,  which  seems  quite 
as  nmch  as  the  prospects  warrant.  At  the  meeting  held  on  the 
last  day  of  July  the  chairman  had  to  admit  that  the  position  of 
the  mine  had  not  improved  during  the  year,  and  it  was  irp- 
possible  to  say  that  there  were  any  payable  ore  reserves  exposed. 
Happily  the  more  recent  developments  have  been  more  encour- 
aging as  one  or  two  payable  shoots  have  been  discovered,  and 
the  position  of  the  reef  below  the  dyke,  of  which  there  was  no 
previous  indication,  has  been  located.  Taken  altogether  these 
developments  point  to  an  improvement  in  the  condition  of  the 
mine  which  may  have  an  important  bearing  on  its  ftiture,  more 
particularly  in,  view  of  the  considerable  reduction  in  working 
costs.  Last  twelve  months  the  company  just  about  managed  to 
pay  its  way,  including  provision  for  development,  and  it  is  all 
to  the  good  that  the  mill  was  kept  going.  Tonnage  treated  wa« 
51,296  yielding  24,^38  ozs.  or  3QS.  8.84id.  per  ton,  against  which 
working  expenses  were  ^76,948  or  30s.  o.o2od.  per  ton,  so  that 
the  profit  on  working  came  to  ^24.9™  or  at  the  rate  of  9s.  S.Siid. 
for  each  ton  treated.  Sundry  revenue  was  .,£467.  and  "f**'  pf"* 
viding  /9,238  for  interest  the  nett  profit  is  /i6,i97.  Kxpendi- 
ture  during  the  war,  bar  gold  commandeered,  Sc,  amounted  to 
_^i 5,5^4,  and  is  now  written  off  together  with  sundry  small 
amounts,  so  that  the  debit  balance  brought  forward  is  reduced 
to  ;f35,253  Floating  liabilities  unfortunately  are  very  heavy 
at  ^135,317,  and  100,000  shares  in  the  sub-Nigel,  valued  at 
y;^6,375  are  scarcely  worth  half  that  sum. 

'^'Messina  Transvaal  Development.— A  report  on  the  opera- 
tions for  the  three  months  ended  June  30  shows  that  1,640  tons 
were  mined,  of  which  175  tons  averaging  63.2  per  cent,  copper 
were  sorted  out  for  direct  shipment.  Tons  shipped  were  193, 
the  value  in  copper  being  55.2  f)er  cent.,  and  1,465  tons  were 
added  to  the  dump.  Ore  reserves  are  put  at  19,400  tons  Qf  an 
average  value  of  14.25  per  cent,  copper,  and  with  the  erection 
of  the  concentrating  plant  much  larger  slopes  cait  be  mined  and 
a  lower  grade  of  ore  treated  than  by  former  methods  of  hand- 
picking  alone.  Development  operations  seem  to  be  of  a  favour- 
able character,  especially  in  the  second  level  of  the  north  main 
lode,  which  is  being  worked  from  the  No.  4  shaft.  The  con- 
centrating plant  which  was  completed  at  the  end  of  April  has 
been  found  to  work  satisfactorily  and  fully  up  to  expectations 
as  regards  saving  of  values  and  tonnage  treated.  The  mill  will 
handle  50  tons  per  day,  and  with  the  water  5en,Mce  established 
the  output  should  be  maintained  at  about  150  tons  of  concen- 
trates per  month,  while  treating  12  to  15  per  cent.  ores.  Native 
labour  has  been  sufficient,  although  steps  have  been  taken  to 
lower  wages  for  both   Kuropeans    and  blacks. 

Otavi  Mines  and  Railway. — This  important  enterprise, 
which  is  really  a  subsidiary  of  the  South-West  Africa  Company, 
has  issued  a  statement  setting  forth  that  in  consequence  of  more 
favourable  labour  conditions,  there  being  now  available  over 
t,ooo  natives  and  about  120  whites!  it  has  been  possible  to 
increase  the  output.  Since  February  about  4,000  tons  have 
been  hauled  monthly,  chiefly  from  the  outcrop  on  the  east  and 
west  ore  bodies,  and  since  June  work  has  also  been  carried  on 
below  the  surface,  where  from  450  to  500  tons  monthly  have 
been  hauled  from  the  second  level  on  the  west  ore  body.  After 
sufficientlv  opening  out  the  ore  body  on  the  third  level  at  70 
metres,  the  shaft  was  further  sunk  to  a  depth  of  83  metres,  with 
a  view  to  further  investigations  below  the  third  level.  Smelting 
was  continued  at  Tsumeb  with  the  poorer  non-exportable  ores, 
but  the  operations  are  in  an  experimental  stage,  and  are  not  yet 
conclusive  as  to  the  question  of  payableness.  It  is  said  that 
rich  copper  ore  carrying  no  lead  is  still  being  hauled  from  the 
surface  at  Guchab.  During  the  working  year  1007-8  there  were 
shipped  about  15,000  tons,  containing  on  an  average  0.035  P*'' 
cent,  silver,  19  per  cent,  copper,  ^3  per  cent,  lead  ;  1,000  tons  of 
copper  matte,  containing  on  an  average  0.040  per  cent,  silver,  38 
per  cent,  copper,  19  per  cent,  lead  ;  and  about  1,000  tons  metallic 
lead  containing  on  an  average  o.oqo  per  cent,  silver,  95  per  cent, 
lead.  In  addition  about  i,Soo  tons  of  Gnchab  ore  was  shipned 
containing  on  an  average  0.040  per  cent,  silver.  35  per  cent, 
copper.     If,  as  is  hoped,  the  present  favourable  conditions  con- 
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tinue,  good  financial  results  are  expected  for  the  current  working 
year.  In  the  first  quarter  of  the  new  financial  period  6,500  tons 
of  copper  lead  ore.  900  tons  of  copper  matte,  and  800  tons  of 
metallic  lead  have  been  shipped. 

Broomhill  Collieries. — Output  for  the  year  ended  June  30 
was  845,319  tons  against  859,868  in  the  previous  twelve  months, 
and  the  profit  came  to  .^74,352  or  almost  the  same.  Considering 
the  fluctuations  in  price  this  result  must  be  regarded  with  satis- 
faction, but  the  outlook  is  more  uncertain  buyers  being  dis- 
inclined to  contract  forward  at  current  prices.  Out  of  the  above 
profits  reserve  accounts  of  various  kinds  receive  ^(,25,669  between 
them,  debenture  interest  takes  £l-,m  and  preference  dividend 
>f9,975.  Ordinary  shareholders  get  two  dividends  of  5  per  cent., 
making  10  per  cent,  for  the  year,  carrying  forward  ;^i4,2oi.  De- 
benture stock  amounting  to  ^£29,683  was  purchased  and  can- 
celled during  the  year,  leaving  ^157,461  outstanding,  and  the 
sinking  fund  amounting  to  ;i84,oi2  together  with  the  reserve 
fund  of  ^50,000  have  been  written  off  the  assets,  reducing  the 
collieries  account  to  ^^305, 851,  and  the  plant,  machinery,  rail- 
ways, &c.,  to  ^57,067.  Other  principal  assets  consist  of  houses, 
land,  steamships,  tugs,  &c.,  ,^60,712,  and  the  Manor  of  Amble 
mining  propert'y  ^60,712.  The  company's  floating  liabilities 
are  pretty  considerable  at  ^^74,198,  including  ^^50,000  special 
loan  from  bankers,  and  against  this  debtors  and  cash  are 
.£34.991  •  

Ans>veps  to  Co-respondents. 

'%•  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  months,  or  5s.  9d. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
\Afith  the  Publisher. 

R.  S.  J. — (i)  We  hope  to  see  some  improvement  but  nothing 
sensational,  and  should  money  become  dearer  it  would  retard 
if  not  set  the  market  back.  We  doubt  if  you  could  arrange  a 
loan  on  sufficiently  low  terms  to  give  you  much  profit  or  in- 
terest. The  risks  incurred  in  such  an  operation  da  not  seem  to 
be  compensated  by  the  chances  of  gain.  (2)  We  are  doubtful. 
Working  costs  must  be  much  reduced  before  the  company  can 
hope  to  do  well  enough  to  show  profits  again.  You  will  notice 
that  your  questions  have  been  treated  as  two,  and  we  have 
debited  your  deposit  account  accordingly. 

D.  K.  G. — Your  view  is  perfectly  correct.  The  odds  are  very 
much  against  a  buyer  as  the  majority  of  the  bonds  are  repaid 
at  their  nominal  value.  Such  agencies  usually  demand  prices 
much  in  excess  of  the  market  value,  and  the  bonds  can  be 
bought  much  cheaper  through  the  ordinary  channels.  You  ask 
only  one  question  for  which  our  fee  is  is.,  and  we  therefore 
hold  4s.  to  your  credit. 

G.  T.  S. — (i)  Hardly  perhaps,  but  the  bond  is  a  good  one. 
(2)  Yes,  the  interest  forms  part  of  the  working  costs,  and  so  ranks 
before  the  debenture  cb;.rge.  These  answers  will  reduce  the 
balance  to  your  credit  on  deposit  account  to  23. 

Epsom. — Both  the  factors  you  mention  have  their  effect,  but 
we  also  hear  that  a  fair  number  of  shares  have  been  on  offer 
lately  and  the  demand  is  feeble.  We  cannot  learn  of  anything 
threatening  the  company,  but  have  not  a  high  opinion  of  its 
business. 

Hardware. — We  believe  the  concern  is  honestly  managed,  and 
has  encouraging  prospects.  As  a  speculative  mining  investment 
it  may  do  well.  Gold  and  Silver.  The  present  price  is  about 
21S.  gd. 

F.  B.  30. — Most  emphatically.  No.  The  concern  is  a  bucket 
shop  which  should  be  avoided,  and  you  would  be  safer  to  do 
your  business  through  a  member  of  the  Stock  Exchange. 

Cardigan. — We  think  you  should  cut  your  loss. — The  position 
is  unsatisfactory  and  future  doubtful.  There  should  be  security 
to  cover  present  level,  but  it  will  be  difficult  to  realise. 

B.  W.  J. — These  are  the  best  in  that  section,  but  prices  have 
already  risen  considerably,  and  may  react.  On  a  set-back  they 
seem  worth  attention  as  a  speculative  purchase. 

O.  E.  A. — (i)  Very  doubtful  prospects.  (2)  There  has  already 
been  so  considerable  a  rise  that  we  hesitate  to  suggest  any   share 

■  at  present.     As  we  cannot  answer  your  second  question  we  hold 

■  is.  to  your  credit. 

'  X.  E.  N. — (1)  Your  remarks  are  very  interesting.  Many  thanks. 
Yes,  the  first  charge  should  be  safe,  but  they  are  high  enough 
at  their  present  price.  Should  the  company  be  compelled  to 
"  rearrange  "  its  finances,  the  bonds  would  fall  even  if  interest 
were  not  scaled  down.  (2)  Payable  at  no  fixed  date,  but  usually 
end  May  and  November.     The  last  was  paid  May  27. 

G.  R. — The  company  has  just  joined  the  ranks  of  producing 
mines,  and  we  think  you  might  hold  on  a  little  longer,  but  keep 
a  close  watch  on  the  market,  and  do  not  buy  more. 

Enquirer. — It  is  impossible  to  estimate  the  life  of  the  mine, 
but  the  present  position  is  quite  satisfactorj'. 

.  .-K.  V. — (i)  Neither  security  is  more  than  a  somewhat  doubtful 
'  speculation,  and  are  best  left  alone.     (2)  These  seem  reasonably 
good  purchases  at  the  prices  named,  the  first,  of  course,  being 
the  better  investment  of  the  two. 


London  and  South-Western  B.vnk. — The  statement  for 
Aug.  31  shows  current  accounts  and  deposits  of  ;^14,410,675, 
other  liabilities  /401,126,  and  acceptances  and  endorsements 
/36,107,  against  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  ;f2,047,163,  money  at  call  and  short  notice  /1, 328, 050. 
British  Government  and  other  securities  /3, 991, 700,  and  bills 
discounted,  loans,  &c.,  ;^9,444,888. 


MINING     RETURNS. 

Abbontiakoon  Block  i.— Crushed  5.539  tons,  fully  treated  5,171 
tons,  yielding  1,572  02s.  :  and  850  ozs.  bullion  from  sands  and 
slimes  ;  total,  2,422  ozs.  bullion. 

Abosso.— Crushed  4,103  tons,  1,876  ozs.;  tailings  3,716  tons, 
581  ozs. ;  old  tailings  968  Ions,  116  ozs. ;  total,  2,573  ozs. 

African  Gold  Dredging  and  Mining  Concessions. — 399  ozs. 

Akrokerri  (Ashanti).— Crushed  2,660  tons,  886  ozs.;  tailings 
2,040  tons,  227  ozs. ;  total,  1,113  ozs. 

Ashanti.— Obua^i :  Crushed  5,551  tons,  815  ozs.  ;  cyanidation  of 
product  from  roasting  plant,  2,308  ozs. ;  total,  3  123  ozs. 

Ashanti  Rivers  and  Concessions.— Recoveed,  466  ozs.;  value, 
/i,864. 

Associated  Western  Australia. — Treated  10,432  tons,  ;f22,650. 

Aurora  West  United. — 7,016  tons  dump  rock  of  the  approximate 
value  of  3  dwts.  per  ton  crushed. 

Barrett.— 342  ozs.,  value  ;f  1,250  ;   profit,  /150. 

Bibiani.— Crushed  4,520  tons,  value  ;^5,88i  ;  3,390  tons  treated 
cyanide  for  ;f2,3io. 

Boston  Copper.— 5,260  tons  sulphide,  252,000  lb.  copper; 
delivered  26,000  tons  porphyry  ;  milled  24,500  tons,  1,560  tons 
concentrates;  contents,  592,000  lb.  ;  heads  1.67  ;  tails  50;  extrac- 
tion, 71  8-10. 

Briseis  Tin. — Shipped  25  tons,  including  6  tons  on  behalf  of  the 
No.  I. 

Broken  Hill  Proprietary.— 42,068  tons  ore  treated,  producing' 
7,677  tons  leady  concentrates  and  4,684  tons  smelter  slimes.  At 
regrinding  plant,  6,921  tons  coarse  tailings,  producing  323  font 
leady  concentrates  and  518  tons  slimes ;  4.366  tons  zinc  concen- 
trates produced. 

Broken  Hill  Prcprietary. — Refinery  products  (including  product 
from  ores  purctiased)  :  Silver  (fine),  382,142  ozs.  ;  soft  lead,  7,598 
tons.  Antl  lead  (estimated)  74  tons  (including  146,982  ozs.  silver 
and  3,669  tons  lead  from  ores  purchased).  Zinc  concentrates 
4,366  tons,  containing  silver  (fine)  64,897  ozs.  ;  lead,  402  tons  ; 
zinc,  1,943  tons. 

Broken  Hill  Proprietary,  Block  10. — 12,556  tons  of  crude  ore^ 
producing  2,228  tons  concentrates,  containing  1,3144  tonslead,  and 
71,296  ozs.  silver. 

Broken  Hill  Proprietary  Block  14. — 2,345  'o°s  carbonate  ore 
dispatched,  containing  778  tons  lead  and  33,543  ozs.  silver. 

Broken  Hill  South  Blocks — 8,721  tons  ore  produced  1,776  tons 
concentrates,  containing  1,122.4  '0"s  lead  and  15,096  ozs.  silver. 

Broomassie.— Crushed  1,583  tons,  yielding  1,816  ozs.,  and  14^ 
tons  concentrates  of  an  assay  value  of  £2^  is  per  ton  ;  2,548  tons 
tailings,  558  ozs. 

Burbank's  Main  Lode.— Crushed  1,721  tons,  740  ozs.  ;  1,688 
tons  cyanide,  227  ozs.  ;  total,  967  ozs. 

Burma  Ruby. — 97,000  loads  washed,  producing  rubies  valued  at 
Rs.73,000.     Royalties,  Ks.i  1,000. 

Cape  Copper. — Ookiep — 1,134  "^tt  tons  of  16  per  cent.,  equal 
181  tons  of  fine  copper.  Nababeep— 4,631  nett  tons  of  3.75  per 
cent.,  equal  173  Ions  of  fine  copper. 

Central  Chili  Copper. — 178  tons  copper. 

Chillagoe. — Treated  2,293  tons  copper  ore  and  3,536  tons  lead 
ore,  producing  168  tons  blister  copper  and  491  tons  lead  bullion, 
containing  165  tons  copper,  491  tons  lead,  and  43,230  ozs.  silver. 
Six  tons  of  fluxing  ore  treated,  producing  one  ton  lead  and  51  ozs. 
silver.  Also  produced  146  tons  blister  copper  from  accumulated 
stocks  of  mat:e,  containing  143  tons  copper  and  14  378  ozs.  silver. 

Chinese  Engineering. — Output  of  coal  24,500  tons,  sales  15,000 
tons,  consumption  1,250  tons. 

City  and  Suburban. — Crushed  26,500  tons,  6,876  ozs. ;  profit, 
/9.029. 

Consolidated  Langlaagte. — 23,698  tons,  7,900  ozs.  ;  profit,. 
;f  10,907. 

Consolidated  Main  Reef.— Crushed  14,875  tons,  3,118  ozs.;. 
sands  and  concentrates  14,875  tons,  2,460  ozs.  ;  total,  5,578  ozs.  ; 
profit,  /7.527- 

Crown  Deep. — Crushed  40,460  tons,  11,127  ozs.;  by  cyanide 
39,769  tons,  5,346 ozs.  ;  total,  16,473  ozs. ;  profit,  ;f4o,ioo. 

Crown  Reef. — Crushed  24.600  tons,  6,180  oz^.;  by  secondary 
treatment  24,726  tons,  3,329  ozs.  ;  total,  9,509  ozs.  ;  profit,  ^21,018. 

Durban-Roodepoort. — 130,000  tons,  3,038  ozs.  ;  tailings  8,560 
tons,  905  ozs.  ;  slimes  4,060  tons,  240  ozs. ;  total,  4,183  ozs. 

Dfirban  Rocdepoort  Deep. — Crushed  12,940  tons,  3,321  ozs.; 
by  cyanide  works  13,373  tons,  1,341  ozs. ;  total,  4,662  ozs.  ;  profit, 
/4.600. 

East  Rand  Proprietary. — Milled  141,000  tons,  50,621  ozs.; 
profit,  ;f95,286. 

El  Oro — Crushed  23,730  tens,  producing  U.S.  8196,880;  profit, 
;fi4,6e6. 

Eldorado  Banket, — Crushed  3,250  tons,  1,660  ozs. ;  cyanided 
3,250  tons,  210  ozs.  ;  total,  1,870  ozs.  ;  profit,  ^'4,200. 

Ferreira. — Crushed  24,500  tons,  9,604  ozs. ;  by  secondary  treat- 
ment 26,560  tons,  3.700  ozs.  ;  total,  13,304  ozs. ;  profit,  ^33,521. 

terreira  Deep. — Crushed  32,750  tons,  12,275  ozs. ;  by  cyanide 
33,300  tons,  6,377  ozs. ;  total,  18,652  ozs. ;  profit,  ^50,400. 

Foldal  Copper. — Ore  produced  6,662  tons  (including  422  tons 
underestimated  for  July) ;  ore  shipped  7,210  tons. 

French  Rand.— Crushed  12,500  tons,  2,207  ozs. ;  by  secondary 
treatment  15.262  tons,  1,227  ozs. ;  total,  3,434  ozs. 

Gaika. — Crushed  3,035  tons,  1,000  ozs. ;  tailings  1,798  tons, 
92  ozs. 

Geldenhuis  Deep. — Crushed  32,300  tons,  7,287  ozs.  ;  by  cyanide 
31,460  tons,  3,231  ozs,  ;  total,  10,518  ozs. ;  profit,  ;^i4,5oo. 

Geldenhuis  Estate. — Crushed  20,355  tons;  mill,  3,260  ozs.  ;  tail- 
ings, 1,862  ozs. ;  slimes,  539  ozs. ;  total,  5,661  ozs. ;  profit,  ;f  10,172. 
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Giant   of   Rhodesia.— Treated    4,500    tons,    1,813   ozi, ;    profit, 

Ginsberg  Gold —12,632  tons,  4,208  ors.  ;  profit,  ;f  5,759- 

Glen  Deep.— Crushed,  22,750  tons,  4,303  ozs. ;  by  cyanide 
22,195  tons,  3,431  ozs.;  total,  7,734  ozs.  ;  profit,  £n,oo<3 

Glencairn  Main  Reef. — 22,130  tons,  4,650  ozs.  ;  profit,  ;^5.I22. 

Globe  and  PhoGnix. — Crushed  6,490  tons,  2,208  ozs.  ;  cyanide 
4,400  tons,  289  ozs.  rslimes  2,260  tons,  194  ozs. ;  total,  2,691  ois. 

Golden  Horseshoe  Esiates.— Ore  treated  24,924  tons,  12,101  ozs.; 
profit,  ;f24,ii3. 

Golden  I'ole.— Crushed  839  tons  crude  ore,  586  ozs. ;  sands  920 
tons  and  concentrates  12  tons,  157  ozs. ;  total.  743  ozs. 

Great  Boulder  Perseverance. — Treated  18,002  tons  for  6,202  ozs. 
gold  and  871  ozs.  silver. 

Great  Boulder  Proprietary, — Treated  at  sulphide  mill  14,896  tons 
for  13,134  ozs.  ;  tailings  (old)  528  ions  for  66 ozs  :  total,  13,200023. 

Great  Kingall. — Tons  ore,  22,234,  3.530  ozs.;  tailings,  21,797  tons, 
1,734  ozs. ;  concentrates,  437  tons,  1,151  ozs.     Total,  6,415  ozs. 

Great  Fitzroy— 3,303  tons  crude  ore  for  353  tons  copper  matte, 
containing  loi  tons  copper  and  618  ozs,  fine  gold. 

Gwalia  Consolidated. — Crushed  4,468  tons,  sands  2,040  tons, 
slimes  1,818  tons;  recovered,  1,316  ozs. 

Hannan's  Reward.— Crushed  4,400  tons,  549 ozs. ;  royalties,  £3*7. 

Hainault, — Crushed  6, 167  tons,  1,409  ozs. 

Hudson's  Consolidated. — Crushed  t6o  tons  ore  for  526  ozs. 
10  dwts,  gold, 

Ida  H— Crushed  1,150  tons,  820  ozs.;  profit,  /^8oo. 

Ivanhoe. — Crushed  19,640  tons,  3,002  ozs. ;  sands,  9,080  tons, 
1,852  ozs.  ;  slimes,  8,810  tons,  2,768  ozs. ;  concentrates,  1,750  tons, 
2,264  ozs.  ;  total,  9,886  ozs. ;  profit,  ;f2i,ioo. 

Jubilee. — Crushed  5,100  tons,  1,129  ozs.;  cyanide,  3,843  tons, 
418  ozs. ;  dump,  188  ozs. 

Jumpers. — Crushed  8,200  tons,  2,499  ozs. ;  tailings,  918  ozs. ; 
current  slimes,  248  ozs,  ;  accumulated  slimes,  325  ozs. ;  total. 
3,990 ozs.  ;  profit,  ^4, 042. 

Jumpers  Deep. — Crushed  19,110  tons,  4.686  oz'. ;  cyanide, 
19,165  tons,  1,783  ozs.  ;  total,  6.469  ozs.  ;  profit.  ;f4,500. 

Kalgurli. — 11,060  short  tons  for  7,163  ozs. 

Knight's  Deep, — 47,900  tons.  14,797  ozs.  ;  profit,  ^^31.462. 

Koflyfontein— 5,2co  carats  diamonds  recovered.  294.000  loads, 
blue  ground  on  fioors. 

Lake  View  Consols.— Ore  8,451  tons,  2,363  ozs. ;  profit,  ;^i, 177. 

Lancaster. — Crushed  10,600  tons,  value  ;f6,552  ;  cyanide,  8,338 
tons,  value  ^■4, 194  :  total  value, /io,746  ;  profit, /i, 429. 

Lancaster  West.— Crushed  9,665  tons,  value  ;f7,6i3;  cyanide 
6,780  tons,  value  ^5,709;  total  value.  £13,322 ;  profit.  ;f  2, 145. 

Langlaagte  Deep. — Crushed  39,655  tons,  8,688  ozs, ;  cyanide 
38,464  tons,  3,583  oz?. ;  total.   12,271  ozs,  ;  profit  £17,500. 

Langlaagte  Estate. — Ore  crushed  47,740  tons,  9,887  ozs. ;  tail- 
ings. ^7,482  tons.  3,361  ozs. ;  slimes,  23,181  tons.  1.4850ZS.  :  total. 
14.733  ozs.  ;  profit,  £24,000, 

Le  Roi, — Shipped.  Northport,  6, iqi  tons,  containing  2.837  ozs. 
gold.  3,350  ozs,  silver,  and  147,5001b,  copper. 

Le  Roi  No.  2, — Josie  Mine, — Shipped,  2,430  tons;  nett  smelter 
receipts  £9,719,  being  payment  for  2,106  tons  shipped,  ai;d  £196 
beins  payment  for  69  tons  concentrates  shipped. 

Luipaards  Vlei  Estate, — Crushed  17,320  tons,  2,300  ozs.;  three 
tube  mills,  1,050  ozs.  ;  cyanide.  1.333  o^s- 1  slimes.  320  ozs.  ;  total. 
5,003  ozs,  ;  profit,  £7,618. 

Main  Reef  West. — Crushed  4,959  tons  1,200 ozs;  sandsand con- 
centrates, 4,959  tons,  861  ozs. ;  total,  2,061  ozs.  ;  profit,  £1.737. 

May  Consolidated, — Crushed  16,100  tons,  £14,642;  cyanide, 
11,085  'ons,  £7,043;  slimes,  4,907  tons,  £1,555;  profit,  £11,472, 

Messina  (Transvaal). — Output  of  shipping  ore  117J  tons,  assay- 
ing 60J  per  cent,  copper. 

Mexico  of  El  Oro. — Crushed  8,685  tons  ore  ;  value,  U.S.  8112,940. 
In  addition  38  tons  high  grade  ore  shipped,  $3,220.  Total  profit, 
♦67,330  (^13,466). 

Meyer  and  Charlton. — Crushed  13,651  tons,  1.735  ozs. ;  cyanide 
3,188  ozs;  total,  4,923  ozs.  ;  profit,  £8.848. 

Mills'  Day  Dawn  United, — Treated,  1,662  tons  ;  value,  including 
residues,  £6,400. 

Mount  Boppy. — Clean  up  from  5,500  tons  gave  1.369  ozs.  ; 
cyanide  3,282  tons,  1,436  ozs. ;  slimes  2,198  tons,  728  ozs.  ;  residues 
treated  1,000  tons,  317  ozs. ;  concentrates  22  tons,  200  ozs. ;  total, 
4,050  ozs. 

Mount  Morgan  Gold. — Gold  reduction  works  21,217  'ons  ore 
produced  6,089  ozs.  Copper  reduction  works  16,780  tons  ore  pro- 
duced 545  tons  blister  copper  containing  539  tons  pure  copper  and 
7,630  ozs,  gold  and  45  tons  precipitates  containing  13  ozs.  gold  and 
34  tons  copper. 

New  Goch. — Crushed  23,999  tons,  5,046  ozs.  ;  cyanide, 
2,307  ozs, ;  total,  7,353  ozs, ;  profit,  £12,436. 

New  Heriot, — Crushed.  9,600  tons,  4,626  ozs.  ;  profit,  £8,770. 

New  Kleinfontein. — Milled,  30,950  tons ;  total,  13.777  ozs.  ; 
profit,  £24,265. 

New  Modderfontein. — Crushed  29,640  tons,  7,849  ozs.  ;  treated 
by  secondary  treatment,  30,480  tons,  4,274  ozs, ;  total,  12,123  ozs.  ; 
profit,  £22,604. 

New  Primrose. — 20,094  tooa,  7,847  ozs. ;  profit,  £16,020. 

New  Rietfontein  Estate. — 19,000  tons,  9,018  ozs.;  profit, 
^16,032. 

New  Unified  ^lain  Reef, — 11,155  tons,  4,290  ozs. ;  profit,  £7,113. 

New  Zealand  Crown, — Crushed  1.724  tons,  value  £2,165. 

Newhouse. — 17,885  tons,  481.000  lb.  copper. 

Nigel  Deep. — 4,475  tons,  1,757  ozs.  '•  profit.  £282. 

North  Broken  Hill. — Treated  2,710  tons  crude  ore,  a.ssaying  15.8 
per  cent,  lead  and  7.1  ozs.  silver  per  ton.  producing  456  tons  con- 
centrates, containing  312  tons  3  cwt.  lead  and  10.351  ozs.  silver. 

North  Randfontein.— Ore  crushed  19,203  tons,  3.803  ozs.;  tail- 


ings 12.960  tons,  2.ro9  ozs.;  slimes  6,248  tons,  670  ozs.;  total, 
6,582  ozs.  ;  profit,  £800. 

North  White  Feather. — Crashed  2,100  loos,  887  ozt.  ;  cyanide 
2,500  tons,  106  ozs. 

Nourse.— Crushed  33.294  tons,  8.384  ozs.  ;  by  cyanide  33,352 
tons,  4,440 ozs.  ;  total,  12,824  ozs.  ;  profit.  £19,030. 

"  O.K."  Copper. — 'Treated  910  tons  crude  ore.  prodocing  71  tons 
fine  copper. 

Oroville  Dredging. — Gross  returns  for  the  week  §18,230. 

Oroya  Black  Range. — Crushed.  4,401  tons,  2.608  ozs. 

Oroya-Brownhill— Crushed,  10,012  tons,  3,333  ozs.  Inadditioo 
1,894  Ions  from  Central  Boulder  lease  treated  441  ozs. 

Pahang  Consolidated. — 1,270  tons  treated,  923  picols  tin  pro- 
duced 55  tons. 

Pena  Copper.— Output  of  ore  16.730  tons,  as  compared  with 
i7i7So  Ions  i"  lu'y  ■  shipments  amounted  to  11,470  tons  as  com- 
pared with  14,891  tons  in  July.  100  tons  fine  copper  in  precipitate 
produced. 

Pigg's  Peak  Development. — Crushed,  2,894  tons.  380  ozs. 

Porges  Randfontein, — Crushed.  16.019  tons  ore.  4,149  ozs.  ; 
tailings  10.683  to"s>  1-663  ozs. ;  slimes,  4.914  Ions,  338  ozs. ;  total. 
6,350  ozs.  ;  profit,  ;(f 9,200. 

Preslea  Block  A. — Crushed  8,340  tons,  2,724  ozs. ;  3,203  tons 
tailings,  782  ozs.  ;  total,  3,506  ozs. 

Princess  Estate. — Crushed  8,803  tons,  value  £12,121 ;  cyanide 
5,960  tons,  value  £5,170 ;  profit,  £6,320. 

Queensland  Copper. — Ore  treated,  1,405  tens;  production,  3t» 
tons  of  matte,  containing  120  tons  fine  copper. 

Rhodesia  Consolidated.— Nelly  :  Crushed  1,800  tons,  £03  oz*. ; 
cyanided  813  tons,  375  ozs. ;  total,  1,178  ozs. 

Robinson. — Crushed  44,900  tons,  17,316  ozs. ;  by  secondary 
treatment  44,316  tons,  9,019  ozs. ;  total,  26,333  ^^^-  >  profits, 
£84,101. 

Robinson  Central  Deep. — Crushed  32.300  tons.  12,306  ozs.  ; 
by  secondary  treatment  29,169  Ions,  3,655  ozs.  ;  total,  13.961  ozs. ; 
profit  £45.964. 

Robmson  Deep. — 57.238  tons.  22.807  ozs. ;  profit,  £54.317. 

Robinson  Randfontein. — Crushed  19,687  tons  ore.  4.733  ozj.  ; 
tailings  12,403  tons.  1,708  ozs. ;  slimes  6,427  tons,  353  ozs. ;  total, 
7,016  ozs. ;  profit,  £10.200. 

Roodepoort  Central  Deep.  — Crushed  9.107  tons.  £9,203; 
cyanide  6.480  tons,  £4,749;  value  by-products  sold,  £140;  total 
value,  £14,092;  profit,  £3.543. 

Roodepoort  United  Main  Reef.— Crushed  17.331  tons,  4,344  ozs.; 
cyanide  2,480  ozs.  ;  total,  6,824  ozs. ;  profit,  £11,794. 

Rose  Deep.— Crushed  34.800  tons,  7,225  ozs.;  by  cyanide 
33,274  tons,  3,601  ozs. ;  total,  10,826  ozs.;  profit,  £17,500. 

Salisbury. — Crushed  7,650  tons,  2,063  ozs. ;  profit.  £2.925. 

Selukwe. — Crushed  4,730  tons,  866  ozs. ;  cyanide  3,282  tons, 
236  ozs,  ;  total,  1,102  ozs. 

Sheba.— 9,600  tons.  3,020  ozs;  Woodbine  mill  crushed  1.360. 
tons,  277  ozs. 

Simmer  and  Jack  East. — 29.270  tons,  8,011  ozs. ;  profit,  £5,297. 

Simmer  and  Jack  Proprietary. — 71.830  tons,  26,592  ozs. ;  profit, 
£68.143. 

Sons  of  Gwalia. — Ore  crushed.  13,002  tons,  2,267  ozs. ;  tailings,. 
6,840  tons.  986  ozs.  ;  concentrates.  211  tons,  668  ozs.;  slimes. 
6,223  tons,  450  oz<. 

South  Kalgurli, — Crushed  9,033  short  Ions,  2,948  ozs.  fine  gold. 

South  Randfontein.— Ore  crushed,  22,502  tons,  4.383  ozs. ;  tail- 
ings, 15,732  tons,  2,986  ozs. ;  slimes,  6,460  tons,  857  ozs. ;  total, 
8,226  ozs. ;  profit,  £13,200. 

Talisman  Consolidated. — 3,625  tons  ore,  value  £24,467;  profit, 
£17,264. 

Taquah. — Crushed  5,008  tons,  3.292  ozs. ;  tailings  3.6S8  tons, 
1,009  ozs.  ;  total  4,301  ozs.  gold. 

Tingha  Tin. — Production  37  tons  13  cwt. 

Tomboy. — Crushed  8,200  tons,  value,  123,300  ;  concentrates-, 
shipped,  1,000  tons,  value,  $44,000. 

Treasury. — Crushed  9,260  tons,  1.360  ozs.;  sands  and  concen- 
trates, 10.443  tons.  1,340  ozs.  ;  total.  2,900  ozs. ;  profit.  £2.246. 

Troitzk. — Ore,  2.130  tons  ;  tailings  and  concentrates.  3,730  tons;, 
yield.  932  ozs. ;  value,  £3.407. 

Van  Ryn. — Crushed  26.600  tons.  7.571  ozs. ;  sands  17.324  tons, 
2,268  ozs.  ;  slimes.  8,676  tons,  592  ozs. ;  total,  10.431  ozs. 

Village  Deep, — Crushed  30.500  tons.  4.731  ozs. ;  by  secondary 
treatment  30,423  tons.  4.572  ozs.  ;  total.  9,323  ozs.  ;  profit,  £11,000. 

Village  Main  Reef. — Crushed  43,300  tons.  10.365  ozs. ;  28.923 
tons  sands  and  concentrates.  3.516  ozs.;  slimes  17,192  tons. 
1,503  ozs;  total,  15,384  ozs.  ;  profit.  £28,520. 

Vivien, — 3.084  Ions,  565  ozs;  2,345  tons  tailings,  247  ozs.;  667 
tons  current  slimes,  77  ozs. ;  703  tons  accumulated  slimes,. 
106  ozs.  ;    72  tons  concentrates,  57  ozs.  ;  total  value,  £4,433. 

Wanderer  (Selukwe). — Cyanide  13.392  tons,  1.661  ozs. 

Westralia  Mount  Morgans. — Crushed  5,700  tons,  630  ozs.  , 
cyanided  3,250  tons,  682  ozs.  ;  slimes  1.715  tons.  655  ozs. 

Windsor, — Crushed  5.321  tons.  1,255  ozs.;  cyanide,  3.821  tons, 
598  ozs.  ;  to'.al.  1.853  ozs. 

Witwatersrand. — 10.350  ozs.  from  34.400  torn  ;  profit,  £17.055. 

Witwatersrand  Deep. — Crushed  28.030  tons,  9  398  ozs. ;  sands 
and  concentrates,  37,829  tons,  3,946  ozs. ;  total,  14,894  ozs. ;  profit. 

jC3°-54S- 

Wolhuter.— Crashed  22,8oo  millions;  sands  and  slimes  treated, 
22,800  tons;  from  mill,  3,857  ozs.;  from  sands,  2,970  ozs.  ;  total, 
6,827  ozs. ;  profit.  £7.003. 

Worcester  Exploration. — Crushed  4.200  tons,  1,283  ozs. 

Zinc  Corp. — 15.170  tons  treated  and  3.564  tons  zinc  conoea- 
ralefi  recovered,  containing  2,615  tons  zinc,  406  tons  lead.  89,024 
ozs.  silver,  and  also  414  tons  lead  concentrates,  containing  233  tons 
lead  and  16.  146  ozs.  sil\-er. 
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Cbe  Jnvestors'  IRevtew* 


[September  12,   1908. 


Xettersj  to  tbc  lEDitor, 


FARROW'S    HANK,   LIMITED— MR.    FARROW'S   REPLY. 

SiE, — Your  article  of  the  22nd  ult.  has  been  brought  to  my 
notice,  and  I  am  glad  to  recognise  the  fairness  of  its  tone,  and 
the  reasonableness    of   the    questions    asked. 

Save  in  the  case  of  a  sporting  paper,  which  shall  be  nameless, 
yours  is  the  only  journal  which  has  criticised  the  bank's  recently 
published  balance-sheet,  and  on  that  account  I  am  sorry  you 
liave  not  arrayed  yourself  on  the  side  of  the  daily  and  weekly 
Press  of  the  country,  which  has  supported  our  aims  and  work 
splendidly  throughout. 

That  we  were  not  ashamed,  and  were,  indeed,  proud  of  our 
figures,  is  surely  evidenced  by  the  fact  that  we  published  them 
in  all  the  leading  journals,  and  I  could  the  more  readily  have 
understood  your  criticism  had  we  adopted  the  "  hole  and 
corner "  policy  of  certain  financial  institutions  which  are  as 
well  known  to  you  as  to  me. 

You  speak  of  our  "dazzling  advertisements"  and  circulars, 
but  I  respectfully  challenge  you  to  point  to  any  single  statement 
in  them  which  is  not  absolutely  correct.  To  get  honestly  worded 
advertisements  in  these  degenerate  days  is  surely  a  point  gained  I 

The  illustrated  or  "  display  "  system  of  advertising  was  care- 
fully considered  and  decided  upon  by  my  directors,  and  their 
decision  must  appeal  to  you  even  from  the  economic  point  of 
view.  It  is  surely  better  to  put  advertisements  in  specially 
selected  newspapers  which  every  reader  sees  than  to  spend 
money  fruitlessly  in  small  advertisements  in  a,  large  number  of 
newspapers  which  may  or  may  not  be  seen.  It  is  wiser  to  incur 
initial  expenditure,  however  heavy,  which  will  answer  for  all 
time  than  to  adopt  that  foolish  advertising  policy  which  in- 
volves the  eternal  continuance  of  such  expenditure.  I  know  of 
financial  houses  which,  after  an  existence  of  from  25  to  50  years, 
.are  spending  from  ;^25,ooo  to  ;£5o,ooo  per  annum  in  order  to 
keep  their  names  before  the  public.  Ours  is  already  known  by 
every  intelligent  inhabitant  of  the  United  Kingdom.  Moreover, 
do  you  seriously  contend  that  effective  display  advertising  is  to 
be  the  sole  perquisite  and  monopoly  of  the  wholesale  grocer, 
soap  merchant,  and  patent  medicine  vendor? 

You  say  that  "  after  all  the  total  of  the  balance-sheet,  on 
June  30  last,  was  only  /226,286."  This  is  the  evil  of  dealing  with 
/a  /lauie  finance,  which,  as  editor  of  The  Investors'  Review, 
is  your  duty.  A  gentleman  occupying  your  position  thinks  and 
speaks  in  millions,  but  to  the  average  man  a  quarter  of  a  million 
of  money  is  something  to  be  thankful  for  !  Truly  we  are  ap- 
proaching the  end  of  all  things  when  we  can  find  it  in  our  heart 
to  speak  of  a  quarter  of  a  million  of  money  as  providing 
"slender  resources." 

You  observe  that  the  bank  "  seems  to  do  business  with  its 
customers  in  Home  Steel  Safes  and  things  of  that  kind."  If  you 
had  read  our  official  publication  carefully  you  would  have  seen 
that  the  bank  is  the  pioneer  of  the  Home  Savings  Bank  system 
in  this  country,  and  this  being  so,  it  is  obviously  necessary  to 
supply  customers  with  Home  Savings  Banks.  These  are  thrift 
accounts  which  encourage  people  to  invest  the  nimble  penny, 
and  you  will  observe  from  our  figures  that  nearly  one  million 
pennies  have  been  saved  in  this  direction. 

The  gross  profit  of  ^£'35,601  is  not  extraordinary,  and  I  venture 
to  make  you  a  present  of  your  assertion  that  we  '•  only  had 
;if'35.7S7"  to  play  with.  If,  as  you  admit,  that  money  was 
lent  at  25  per  cent.,  "  as  against  the  60  to  600  per  cent.  "  charged 
by  the  "  old-fashioned  harpy  usurer,"  the  gross  profit  shown 
would  practically  be  arrived  at,  but  we,  like  the  leading  joint 
Stock  banks,  have  many  methods  of  making  money  as  is  shown 
by  the  latters'  wonderful  balance-sheets  and  handsome  dividends. 
Further,  you  lose  sight  of  the  all-important  fact  that  the  money 
dealt  with  is  not  in  any  way  represented  by  the  figures  standing 
to  our  credit  on  June  30  last.  Our  turnover  has  run.  into 
•millions,  and  we  have  had  the  use  of  enormous  current  account 
and  deposit  capital,  which  has  served  highly  remunerative 
purposes. 

You  remark  that  the  nett  profit  on  .i'35,601  was  "only 
;iio,436,"  and  all  I  can  say  is  that  if  you  are  not  satisfied  our 
own  shareholders  are  delighted.  The  word  "only"  is  wrongly 
applied  to  an  institution  which  makes  a  nett  profit  of  5s.  in 
the  ^1. 

So  far  as  the  shares  are  concerned,  the  statement  is  correct 
that  the  whole  of  the  100,000  shares  have  been  subscribed,  and  I 
shall  be  glad  to  learn  that  any  one  of  these  shares  can  be 
purchased  except  at  a  premium. 

The  bank  does,  as  you  observe,  "  many  other  things  besides 
taking  in  deposits,"  and  I  think  you  will  agree  that  our  booklet 
"Farrow's  Rank,  Limited:  Its  History,  Objects,  and  Work,"  is 
.an  extremely  comprehensive  document.  I  quote  from  that 
-.work:  "Farrow's  Rank,  as  will  be  seen,  devotes  itself  to  the 
efficient  discharge  of  the  needs  of  the  public.  No  business  is 
too  great  or  too  small  to  be  undertaken,  and  the  utmost  courtesy 
is  extended  to  every  customer.  As  in  the  case  of  the  People's 
Banks  abroad,  so  it  is  with  Farrow's  Bank  at  home — the 
customer,  on  walking  into  his  own  bank,  has  the  right  to  expect 
that  his  requests  in  connection  with  any  business  matter  what- 
soever shall,  if  possible,  be  complied  with  by  the  management." 

'Finally,  you  say  that  "the  auditors  give  us  no  help  whatever 
in  their  certificate,"  as  to  the  profitable  nature  of  the  bank's 
transactions.  You  are,  of  course,  aware  that  the  new  Com- 
panies Act  (1907)  .stipulates  that  auditors  shall  issue  their  certifi- 
cate in  the  terms  therein  laid  down.  The  Institute  of  Chartered 
Accountants  in  May  last  issued  to  every  accountant  and  auditor 
in  the  Kingdom  a  model  form  of  certificate  embodying  the  re- 


quirements of  the  Act,  ■  and  in  our  monthly  publication, 
"  Farrow's  Bank  (lazette,"  I  reproduced  the  certificate,  and 
stated  I  hoped  "  the  People's  Bank  "  would  be  one  of  the  first  to 
adopt  It.  That  hope  has  been  fulfilled,  and  it  also  goes  without 
saying  that  the  auditors'  certificate  attached  to  the  balance-sheet 
of  every  joint-stock  bank  for  the  period  ended  June  30  last  is  in 
precisely  similar  form. 

I  am,  dear  Sir,  yours  faithfully, 

September  8,  1908.  Thomas  Farrow. 

[Does  Mr.  Thomas  Farrow  really  think  that  this  is  an  answer 
to  our  criticism  of  his  bank's  balance-sheet? — Editor.] 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Alabama,  New  Orleans,  Texas,  and  Pacific  Junction. — In  respect 
of  fiscal  year  ended  June  30  ;  On  New  Orleans  and  North-Eastern 
common  stock  4  per  cent.,  against  6  per  cent,  a  year  ago  ;  Alabama 
and  Vicksburg  7  per  cent.,  the  same  as  a  year  ago  ;  Vicksburg, 
Shreveport,  and  Pacific  preferred  stock  nil,  against  5  per  cent. 

North  British. — Full  on  the  preferred  stock,  carrying  forward 
/i5,ooo.  A  year  ago  a  dividend  at  the  rate  of  i  per  cent,  per 
annum  for  half-year  was  paid  on  the  deferred  stock. 

BANKS. 

National  of  India. — Ad.  interim  at  the  rate  of  12  per  cent,  per 
annum,  placing  ;^5o,ooo  to  reserve  and  carrying  ^96,055  forward. 

Northern. — For  past  half-year  at  the  rate  of  11  percent,  per 
annum  on  the  "  A  "  shares,  with  a  bonus  of  2s.  per  share,  and  5J 
per  cent,  per  annum  on  the  "  B  "  shares,  with  a  bonus  of  is.  per 
share. 

Ulster. — 18  per  cent,  per  annum  and  a  bonus  of  2  per  cent,  per 
annum  for  half-year.  The  dividend  and  bonus  are  equal  to  5s.  per 
share. 

Yokohama  Specie.— 12  per  cent,  per  annum  for  six  months 
ended  June  30,  placing  yen  500,000  to  reserve,  and  carrying 
yen  1,113,000  forward.  A  yearago  the  dividend  was  at  the  same  rate. 

MINES. 

Esperanza. — Interim  of  6d.  per  share,  and  an  additional  interim 
of  3s.  per  share  for  quarter  ending  Sept.  30,  payable  Oct,  17.  For 
the  quarter  ended  Sept.  30,  1907,  the  total  distribution  was  5s.  6d. 
per  share. 

Globe  and  Phoenix. — Second  interim  of  is.  per  share  in  respect 
year  1908,  payable  Oct.  9. 

Great  Fingall  Consolidated. — Interim  of  2S.  6d.  per  share,  pay- 
able Oct.  10. 

Kalgurli. — Interim  of  6s.  3d.  per  share,  payable  Oct.  6.  For 
the  corresponding  quarter  of  last  year  the  dividend  was  7s.  6d.  a 

MISCELLANEOUS. 

Bell  Brothers. — Interim  of  2S.  3d.  per  share  on  the  ordinary 
shares  for  the  half-year  ended  June  30.  The  interim  is,  therefore, 
at  the  rate  of  5  per  cent,  per  annum. 

British  and  American  Mortgage. — Interim  for  half-year  ended 
June  30  at  the  rate  of  8  per  cent,  per  annum  on  the  ordinary  shares, 
payable  Sept.  25. 

Broken  Hill  Water  Supply. — i\d.  per  share,  payable  Oct.  i. 

Bromley  (Kent)  Electric  Light. — At  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  shares. 

Broomhill  Collieries. — Final  on  the  ordinary  shares  at  5  per 
cent,  per  annum  (making  10  per  cent,  for  the  year),  carrying  for- 
ward ;fi4,2go. 

Canadian  General  Electric. — ij  percent,  on  the  common  stock 
for  three  months  to  30th  inst.,  being  at  the  rate  of  7  per  cent,  per 
annum. 

Chicago  Junction  Railways  and  Union  Stock  Yards.— i J  per  cent, 
on  the  preleired  and  of  2  per  cent,  o.t  the  common  stock  Uit  three 
months  ending  30th  inst. 

City  Offices. — Interim  of  4s.  per  share  on  the  ordinary  shares 
for  half-year  ended  June  30,  payable  Oct.  15.  A  year  ago  the 
dividend  was  at  the  same  rate. 

Compania  Minera  Poderosa  de  Collahuasi. — Interim  of  10  per  cent. 

Dimbula  Valley  (Ceylon)  Tea. — Interim  of  4  per  cent,  on  the 
ordinary  shares  on  account  of  year  ending  Dec.  31,  igo8. 

Ellerman  Lines. — For  half-year  ended  June  30,  at  the  rate  of  4J 
per  cent,  per  annum  on  the  preference,  and  4  per  cent,  per  annum 
on  the  ordinary  shares,  payable  Oct.  i. 

Gramophone. — Bonus  of  10  per  cent,  on  the  ordinary  shares  for 
year  ended  June  30,  and  to  continue  the  payments  of  quarterly 
dividends  for  the  current  year  at  the  rate  of  15  per  cent,  per 
annum. 

Greenwich  Inlaid  Linoleum. — On  the  ordinary  shares  at  the  rale 
of  10  per  cent,  per  annum. 

Jabez  Johnson  Hodgkinson  and  Pearson. — Final  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum,  making  7  per  cent,  for 
full  year. 

Nicholsons. — At  the  rate  of  6  per  cent,  per  annum  on  the  ordi- 
nary shares. 

Powell  Duifryn  Steam  Coal. — Interim  on  the  ordinary  shares 
for  half-year  ended  June  30  at  the  rate  of  10  per  cent,  per  annum. 

Sao  Paulo  Tramway,  Light,  and  Power. — Quarterly  of  2j  per 
cent,  on  the  capital  stock.  For  the  corresponding  quarter  of  last 
year  the  dividend  was  2  per  cent. 

Stagg  and  Mantle. — On  the  ordinary  shares  at  the  rate  of  5  per 
cent,  per  annum. 

State  Fire  Insurance. — Interim  for  half-year  at  the  rate  of  5  per 
cent,  per  annum,  payable  Oct.  i.  J 

Van  den  Berghs. — Interim  on  the  ordinary  shares  for  half-year 
ended  June  30  at  the  rate  of  10  per  cent,  per  annum.  A  year  ago 
the  distribution  was  at  the  rate  of  8  per  cent. 
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COMPANY     MEETINGS. 


F.    STEINER    AND    CO. 

The  twelfth  ordinary  general  meeting  of  I'.  Steiner  and  Co., 
Limited,  was  held  on  Wednesday,  at  the  registered  offices  of  the 
company,  Church  Works,  Lancashire,  Mr.  J.  !•'.  M.  1'.  Hartland, 
chairman,   presiding. 

Mr.  II.  J.  Harvey  having  read  the  notice  convening  the 
.meeting. 

The  Chairman  said:  We  all  of  us  know  that  during  the  past 
year  trade  all  over  the  country — and,  indeed,  all  over  the  world 
— in  almost  all  its  branches  has  been  very  bad  indeed,  and  when 
this  is  borne  in  mind  you  will  agree  with  me  that  the  balance- 
sheet  before  you  is  not  a  discouraging  one  at  all,  but  rather  the 
reverse.  It  shows  that  the  welfare  of  this  business  is  receiving 
the  con.stant  and  unremitting  care  of  your  directors,  and  that 
the  business  has  been  well  and  efficiently  managed  in  difficult 
times,  and  I  think  we  may  all  congratulate  ourselves  on  the 
result,  which  under  the  circumstances  is  as  good  as  could  be 
expected,  and  might  very  easily  have  been  a  great  deal  worse. 
Much  care  and  money  have  been,  expended  in  keeping  your 
works  in  the  highest  state  of  efficiency  and  improvement,  the 
benefit  of  which  will  be  felt  later.  During  the  past  year  we  have 
not  been  able  to  place  anything  to  reserve  ;  in  the  two  previous 
years  we  were  able  to  increase  that  fdnd  by  ^^42,000,  and  what 
we  have  done  in  the  past  we  can  do  again.  liefore  calling  upon 
Mr.  Gill  to  move  the  first  resolution,  I  think  I  shall  be  echoing 
the  opinions  of  all  the  board  when  I  say  that,  given  good  times, 
we  are  in  a  position  to  show  mtich  more  satisfactory  profits. 
(Applause.) 

Mr.  Henry  K.  dill  said  :  The  remarks  which  the  chairman  has 
just  made  regarding  the  difficulties  of  the  past  twelve  months  are 
very  much  to  the  point.  It  has  been  a  bad  year  for  the  share- 
holders and  bad  for  our  workpeople,  who  have  'uffered  con- 
siderably owing  to  the  long  continuance  of  short  time  working. 
t.'nfortunateIy  we  are  not  yet  in  a  position  to  say  that  the  period 
of  depression  has  rnmc  to  an  end,  for  it  is  a  fact  that  it  is  still 
with  us  in  acute  form.  Until  we  experience  a  substantial  im- 
provement in  the  demand  for  dyed  and  printed  goods  the  posi- 
tion will  remain  unsatisfactory,  and  for  the  sake  of  all  concerned 
■we  hope  that  before  long  there  will  be  distinct  signs  of  a  de- 
cided change  for  the  better.  Turning  to  the  figures  of  the 
balance-sheet,  on  the  assets  side  you  will  notice  that  the  first 
item — land,  buildings,  machinery.  He,  is  /'14,36s  more  than 
last  year,  which  increase  indicates  that  the  directors  are  con- 
tinuing their  policy  of  improving  the  works  and  securing  every 
advantage  jio.^sible  in  the  way  of  economical  and  efficient  pro- 
duction. The  whole  of  this  additional  capital  outlay  is  for  new 
electrical  machinery  for  driving  purposes  at  our  works  here,  and 
we  have  already  had  sufficient  experience  to  justify  us  in  saying 
that  when  the  scheme  is  completed  the  benefits  derived  there- 
from will  be  very  considerable.  Vou  will  notice  from  the  report 
that  we  have  provided  out  of  revenue  £;\i,b-4  for  repairs  and 
depreciation  of  machinery.  This  is  the  largest  sum  we  have  ever 
written  off  under  this  head  in  a  year,  and  T  would  like  to  say, 
by  way  of  explanation,  that  as  the  outlay  for  electrical  motive 
power  is  of  a  special  nature,  the  directors  have,  after  consulta- 
tion with  the  auditors,  coumienced  this  year  to  provide  an  extra 
amount  for  machinery  depreciation.  The  remaining  items  on 
the  assets  side  do  not  call  for  much  comment.  You  will  notice 
our  investments  have  increased  and  our  stocks  have  decreased 
from  last  year.  With  regard  to  the  latter  item  of  stocks,  I  need 
only  say  that  these  are  just  of  a  normal  character,  and  do  not 
cause  your  directors  any  anxiety.  With  regard  of  the  other  side 
of  the  balance-sheet,  you  will  dotrbtless  notice  that  under  the 
heading  of  sundry  creditors  and  bills  payable  our  liabilities 
amount  to  ;{;24,ooo  less  than  they  were  a  year  ago.  A  couple  of 
questions  having  been  satisfactorily  answered,  Mr.  Gill  for- 
mally moved  the  adoption  of  the  report. 

Mr.  J.  Robertson  seconded  the  resolution,  which  was  carried 
unanimously. 


PEARKS'  STORES  (AFRICA). 

The  fifth  ordinary  general  meeting  of  I'earks'  Stores  (Africa), 
Limited,  was  held,  on  Tuesday,  at  Winchester  House,  Old 
Hroad  Street,  K.C.,  Mr.  Charles  Steel  (Chairman)  presiding. 

The  SecTetary  (Mr.  John  Dumphreys)  read  the  notice  conven- 
ing the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and  ac- 
counts, said  that  last  year  he  had  to  point  out  that  they  had  then 
passed  through  a  i>eriod  of  unprecedented  depression,  but  the 
past  year  had  been  even  worse,  and,  as  if  the  general  acute  de- 
pression prevailing  in  South  Africa  had  not  been  enough,  there 
were  added  the  strikes  at  the  mines  and  other  labour  troubles. 
There  was  an  axiom  to  the  effect  that  when  things  were  at  their 
worst  they  began  to  mend,  and  so  far  as  his  information  went 
he  was  inclined  to  think  that  the  worst  had  been  reached,  and  he 
hojied  they  would  soon  sec  an  improvement  generally.  He  was 
not  of  opinion  that  the  change  would  come  rapidly,  but  there 
api^eared  to  be  indications  of  its  commencement.  The  com- 
pany werf  doing  better.  Their  sales  at  branches  were  larger 
than  last  year,  and  they  were  making  very  good  profits.  As 
a  matter  of  fact,  the  estimated  profits,  based  on  the  returns 
received  so  far  this  year,  were  considerably  in  exc«ss  of  the 
amount  of  last  year's  deficit,  and  the  directors  had  reason  to 
hope  this  satisfactory  condition  of  thing.s  would  continue. 
Owing  to  the  state  of  affairs  in  South  Africa,  the  gross  profit 


on  trading  for  the  period  under  review  wa»  ^^11,000  Ie«»  than  in- 
the  preceding  twelve  months,  but  the  administration  expense*, 
were  also  rather  lower.  The  managing  director  (Mr.  ¥..  T. 
Hoxall)  and  Mr.  K.  H.  I'lank  went  to  South  Africa  last  year  and 
addressed  themselves  to  the  question  of  securing  the  economical 
working  of  the  business,  but  the  expenses  could  not  be  reduced 
below  a  certain  point.  South  Africa  was  beginning  to  produce- 
for  itself  several  articles  of  consumjHion  which  the  company 
formerly  imported  and  stocked,  and  consequently  it  had  been 
thought  desirable  to  diminish  their  stocks.  So  far  as  the  board 
could  judge,  this  new  development  would  not  in  any  way  inter- 
fere with  the  welfare  of  the  company's  business,  and  it  would 
ultimately  lead  to  the  permanent  prosperity  of  the  country.  The 
result  of  the  year's  trading,  after  allowing  fcrr  the  sum  brought 
forward,  and  taking  credit  for  the  general  reserve  of  ;^i,ooo,  was 
that  they  had  a  debit  balance  of  /^pgo.  The  board  were  sorry  not 
t«  be  able  to  submit  a  better  statement,  but  they  hoped  to  do- 
so  in  the  future.  Doth  his  colleagues  and  himself  had  perfect 
confidence  in  the  company. 

Mr.   K.    H.   I'lank    seconded  the   motion,   which   was   carried 
unanimously. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are    the  receipts  into  and   issues    out   of    the- 
Exchequer  between  April  1,  1908.  and  Septembers,  1008: — 

Revenue  and  other  Receipts. 


Balances,  April  i ; 
Bank  of  Eneland 
Bank  of  Irelaofl.. 


Revknui. 


Customs 

Excise   

Estate,  ftc,  Dulles 

.Stamps 

Land  Tax 

House  Dnty 

Proppfiy  and  Income  "Tax. 

Post  Office   

Crown  Lands 

Receipts    from     Suez     Canal 

Shares  and  Sundry  Loans 
Miscellaneous ,, 


Revenue 


total  Keceipis  f  Tout  Receipts 
Ediirale       ;     Into  (be  Ex-    i    Into  the  Es- 

tor  tlie  Year.  clie<iuer  from  ^  chequer  from 
1908-1909,        April  1, 1908,  to    April  1.1907.  to 

Sept.  ;.  long.        Sept.  y.  too?. 


39,100,000 

33,500.000 

19.500,000 

8,080,000 

700.000 

1,900,000 

33,000,000 

22,770.000 

530,000 

1^170,000 
2,000,000 


»34.3i0.opo 


Toiat,  inciudinK  balance « 

Other  Rfceipts. 

Repnynient  of  Advances  for  Bullion , 

For  Treasury  Bills  (nett  amount) 

tinder  Telegraph  Acts.  1892  to  1907 


Under  Naval  Works  Acts,  1895  to  1905  . 
Under  Public  Offices  Site  (Dublin)  rtci,  (903 
Temporary  Advances,  Deficiency   


Total 


£ 
7.783,121 
1.135.841 


8,918,962 


12,070.000 
13,048,000 
7,807.000 
3,295,000 

330,oco 

8,430,000 
2to,oao 

610,425 
871,207 


6'.«33.»4 

70,000 

2.500.000 

250,000 

240,000 

10,000 


64,103^94 


5,$>7,72l 
1,124,702 


«,9J».4»3 


14.195,000 
11,632,000 
8,^,000 
3.639.000 

390,000 

5,6i5.«oo 

8,4M.OOO 
200,000 

687,827 
930,222 


56,5i».«!S_ 
63.460,471 


750.1 
4.587.' 


7^.0GO 

,000  • 


l.JOO.OOO 


70.297.47' 


ExrENDITURC  AND  OTHEK  IsSUIS. 


Estimate  for  the 
Year  1908.1909 

(Includlni; 

Supplementary 

Eblimates). 


Total  Issues    .    Total  Issues 
out  of  the  Ex-      out  of  ihe  Ex- 
chequer to  che<iuer  10 
meetnymeuts   meet  payments 

from  .  irom 

April  1,  190S,  to    April  1,  1907.  to^ 

Sept.  5.  1908.        Sep«.  7.  '9°7. 


ESPENDITUIIB. 

National  Debt  Services 

Ot  ser      Consolidated       Fund 

Services    

Payuienis  to   Local  Taxation 

Accounts,  &c 

Supply  Services 


Bxpendttura 


„  £ 

28,000,000 

1,683,000 

11,290,000 
113,512,000 


«54r4*7jOOO 


OxHrR   Issues. 

For  Advances  for  Bullion    

For  Advances  for  Interest  .  on  Escbe<]aer 
Itonds  under  the  Capital  Expenditure 
iMoney)  Act,  1904 

Under  Teleeraph  Acts,  1892  to  1907 

Under  Naval  VVor!<s  Acts,  1895  to  1905  

Under  Military  Works  Acts,  1897  to  1901 

Under  Public  Buildings  Lxpenscs  Act,  1903.... 

Under  Public  Otiices  Siic  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  .\ct,  1904.. 

Surplus  Revenue  applied  to  reduce  debt 

Deficiency  Advances  repaid 

;     1908.    I     1907. 

Sept.  5.  ,  Sept.  7. 
Balances  in  Exchequer:—         £       i        £ 

Bank  of  Kngland    3.061,0961  4.757.427 

bank  of  Ireland 1     741,483:     899,005 


Total 


c 

10,092,202 

«85,2j6 

2.«89,32J 
43.So},«i» 


o.ftj.! 


57,172,015 


420,t>00 


90,000 

yK^oaa 

371,000 

1)0.000 

87,000 
10,000 

I,S0O«000 


60,300,015' 


3.8oi.»9 


»4.10Vi» 


557 

703.0JJ 

3.l»,l8o 
4*41<M>34 

57.438.806 


90.000 
370,000 
440,000 
150.000 
175.000 

t77,»J4 
3^00,000 
i.5ao/»o 


64.641,040 


5,65*,43J 


70.19y.472 


Mem.— Treasury  Bills  outstan>liiw  on  Sept.  5. 1908.— 

Bills  issued  by  Public  Tender  £13.700,000 

Bills  otherwise  issued 

Treasury.  Sept.  8,  190S 


Total.....". £14.500,000 


The  registered  offices  of  Stuckey's  Banking  Company  hxve  been 
removed  to  Taunton. 

A  branch  of  the  National  Bank  of  .\ustralasia.  Limited,  has  been 
opened  at  Kcllerberrin,  Western  .\ustralia. 
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ABRIDGED    PROSPECTUS. 

SOUTH    AUSTRALIAN    GOVERNMENT 

Three  and  a  Half  per  Gent.  Inscribed  Stock.  1926-1936. 

ISSUE    of   £2,000,000, 

To  redeem,  with  the  balance  provided  by  the  South  Australian  Government,  the 
Four  per  Cent,  bonds  amounting  to  ;C3,09i,6oo,  maturing  isl  January,  1909. 
Principal  repayable  at  par  on   1st  July,   1936,    the    Government    of    South 

Australia  having  the  option  of  redeeming. the  stock  at  par  on  or  after  ist  July, 

1926,  on  giving  six  calendar  months'  notice. 

Interest  payable   1st  January  and  1st  July.     Six  months'  interest  payable 

xst  July,  1909. 

PRICE  of   ISSUE   £97   IDs.  per   Cent. 

The  Government  of  South  Australia,  having  complied  with  the  Treasury 
conditions  under  the  Colonial  Stock  Act,  1900,  trustees  are  authorised  to  invest 
in  this  stock,  subject  to  the  restrictions  set  forth  in  the  Trustee  Act,  1893. 

The  BANK  OF  ADELAIDE,  11,  Leadenhall  Street,  London,  E.G.,  offers  to 
holders  of  /"s, 094, 600  Four  per  Cent,  bonds,  maturing  ist  January,  1909,  to  the 
extent  of  £2,000,000,  conversion  into  the  above  3^  per  cent,  stock  on  the 
following  terms :  viz.,  £100  3A  per  cent,  stock  for  every  £100  4  per  cent,  bond 
together  with  a  cash  paynient^of  £2  7s.  5d.  per  cent.,  representing  the  difierence, 
£2  los.,  between  the  issue  price  of  the  stock  and  the  par  value  of  the  bonds,  less 
2s.  6d.  per  cent.,  being  the  interest  at  3^  per  cent,  on  the  instalments  paid  by 
cash  applicants,  the  holders  retaining  the  coupon  due  ist  January,  1909,  for 
payment  when  due. 

The  Bank  also  invites  CASH  APPLICATIONS  for  the  above  sJ  per  cent. 
Stock,  payable  as  follows : 

3^5  per  cent,  on  application. 

£S  per  cent,  on  29th  September. 

^Sy  los.  percent,  on  28th  December. 

£97  los. 

Payment  in  full  may  be  made  on  or  after  29th  September  under  discount  at  the 
rate  of  1  per  cent,  per  annum. 

Bonds  not  convened  will  be  paid  off  by  the  South  Australian  Government  at 
the  Bank  of  Adelaide  on  ist  January,  1909. 

The  LISTS  will  CLOSE  for  CASH  APPLICATIONS  on  or  before  15th 
SEPTEMBER,  and  for  CONVERSION  APl'LICATIONS  on  or  before  22nd 
SEPTEMBER,  but  as  the  amount  of  stock  to  be  issued  is  less  than  the  amount 
of  bonds  maturing,  the  list  will  close  as  soon  as  ;f2,ooo,ooj  bonds  liave  been 
lodged  for  conversion. 

Applications  by  holders  of  maturing  bonds  will  receive  preferential  allotment. 

The  revenues  of  the  State  of  South  Australia  alone  are  liable  in  respect  of  this 
stock  and  the  dividends  thereon,  and  the  Consoli-lated  Fund  of  the  United 
Kingdom  and  the  Commissioners  of  His  Majesty's  Treasury  are  not  directly  or 
indirectly  liable  or  responsible  for  the  payment  of  the  stock,  or  the  dividends 
thereon,  or  for  any  matter  relating  thereto. — 40  bud  41  Vic,  cap.  59,  sec.  19. 

Full  prospectuses  and  forms  of  application , can  be  obtained  at  the  Bank  of 
A-ielaide  ;  at  the  office  of  the  Agent-General  for  South  Australia,  28,  Bishopsgate 
Street  Within,  E.G.,  and  of  Messrs.  R.  Nivison  and  Co.,  76,  Cornhill,  E.G. 


THE 

BOOK  MONTHLY. 


An     Illustrated 

BECORD,    GUIDE,    AND     MAGAZINE, 

lor 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

for 

BOOK-BUYERS,    READERS,   AND  WRITERS. 


This  is  A  MAGAZINE  DE  LUXE,  a  most  tasteful  and  dainty 
sample  of  the  typographer's  skill,  and  at  the  same  time  one  of  the 
most  painstaking  and  useful  serials  of  the  kind  ever  published.  Its 
'li.l.USTRATED  ARTICLE  is  always  packed  with  interesting 
Notes  and  Pictures,  Its  GENERAL  ARTICLES  are  both  Useful  and 
Entertaining,  and  its  LIST  OF  BOOKS  ABOUT  TO  APPEAR 
and  of  BOOKS  THAT  HAVE  APPEARED  are  month  by  month 
Complete  and  Valuable  as  a  GUIDE  to  the  Bookbuyer  and  for 
REFERENCE. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  65.   and  8s.    per  annum,  post   free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 


*,*  Kindly  order  it  oj  your  lookseller,  and  judge  for  youvsclj. 

A    GLOSSARY    OF    COLLOQUIAL,    SLANG,    AND 

TECHNICAL  TERMS,  in  use  on  the  Stock  Exchange  and  in 
the  Money  Market.     Edited  by  A.  J.  Wilson.     Price  3s. 
^A  good  deal  of  useful  information  is  here  presented  in  a  very  handy  form. 

'  The  work  is  a  most  useful  one,,  and  admirable  in  manv  respects."— />«//  Mall 
Gazette.  ._  ■  '^ 


"THE  INVESTORS'  REVIEW"  Office, 

NOSi-'OLK  HOUSE,  NORFOLK  STREEV    STRAND,  W.C. 


WEEKLY  EDITION. 


Every  Friday. 


Price  2d. 


CONTAINS    A     CAREFUL 

Epitome  of  the  Events  of  Interest 
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Protection  and  Foreign  Capital  in  the 
United    States. 

.Some  facts  of  a  .suggestive  kind  arc  embodied  in  the 
report  of    Mr.    Consul-General   I-'inn  on    the    trade   of 
the  Western.  States  of  the  North  American  Union  for 
1907.      His  exhibit  of  the  internal   prosperity   of   the 
country  is  pleasant,    and  the  way   Chicago  and  other 
western  busine.ss  cities  stood  the  jjanic  of  last  October 
is  proof  irrefragable  of  the  wealth  of  both  banks  and 
the  farmer  people.     At  the  end  of  the  year,  it  is  true, 
"  several  hundreds  of  thousands  "  of  Chicago  people 
were  out  of  work  in  consequence  of  the  great  ct^lapse 
in   ail  branches  of  industry,   but   the  re-emigration  of 
many  of  the  idle  .seems  to  have  .served  to  prevent  any- 
thing like  acute  distress,  at  any  rate  prevented  it  from 
growing  to  an  extent  that  might  threaten  the  public 
peace,  and  gradually  business  is  being  resumed  on  a 
sounder  basis.     The  rural  p<ipulation  df)es  not  seemi  to 
have  suffered  at  all.     Too  much  credit  was  being  given 
to  mushroom  traders  and  manufacturers,  and  given  in 
an  indLscriminate  way  before  the  scaffolding  fell,  and 
now  all  credit  wielders  are  acting  with  caution.     They 
will  soon   forget   the  lesson   they   have  received  when 
temptation  comes  to  them  again,  as  it  will,  if  foreign 
capital  in  sufficient  quantities  to  foment  speculation  is 
meanwhile  poured  into  the  country  in  full  stream.     For 
great  as  the  wealth  of  the  United  States  is,  and  fine 
as   is   the   record    of    its    people's    achievements,    the 
flushes   of  unwholesome   prosjjerity    that  overtake  the 
country  front  time  to  time  are  much  more  the  fruit  of 
alien   supplies  of  capital   than  those  who  usually  cite 
.American    economic  history   as  evidence    of    the    ex- 
cellence of  Protection  arc  willing  to  take  accurate  note 
of,  or,  indeed,  to  admit  at  all.     No  doubt  the  remark- 
ably  rapid  increase  of  population  also  does   much   to 
conceal  fn>m  the  people  as  a  whole  the  inroads  made 
upon  their  wealth  by  the  corrosions  of  the  tariff,  tor 
the  new  papulation  both  ensures  a  most  elastic  consum- 
ing market   for  domestic  produce  and   a  rapid  exten- 
sion in  the  cultivated  areas,   or  still   more   rapid   ex- 
ploitation of   the  mineral   wealth.      That  the   tariff  is 
injurious  to  the  nation  is,  however,  evident  enough  if 
only   such   facts   as  emerge  from  the   mist  of  culogia 
and     .self-gratulation     are     impartially     weighed    and 
examined,      llie   diseased   flares   of   "prepress"   are 
themselves   proof  that   all    is  not  well  with   the  body 
politic  ;  they  too  much  reseniljle  the  effects  of  drink  on 
a  debilitated  constitution. 

For  example,  it  is  well-nigh  certain  that  the  export 
trade  of  the  Union  one  year  with  another  fails  to  be 
directly  profitable  except  in  a  few  commodities  like 
cotton,  petroleum,  and,  with  less  certainty,  cereals. 
.And  in  cotion  and  petnileum  the  ci>untr>-  still  enjojs 
something  like  a  natural  monopoly  on  many  foreign 
markets,  a  monopoly,  however,  .steadily  being  en- 
croaclicd  upon,  and  which  is  even  to-day  much  less 
impregnable  than  it  was  .so  recently  as  ten  years  ago. 

But  wherever  the  exported  manufactures  of  the  United 
States  have  to  compete  with  the  similar  prtxluetions  of 
other  countries  they  are  usually  .soon  beaten  out  of  the 

field,  or  the  trade  done  is  of  the  "  dump  "  order- -  sell- 
ing at  a  loss  in  order  to  maintain  home  prices,  or  so  that 
a  market  abr»x»d  may  be  "  secured."  .\  market  rarely 
or  ever  is  "  secured  "  in  any  branch  of  manufacture 

thus  developed  except  by  the  transfer  of  the  industry 
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body  and  baggage  to  the  countries  invaded.  Tlie 
Chicago  packing-  houses  cannot  even  control  the  meat 
trade  to  their  profit,  and  Mr.  Finn  says  tliat  the  export 
trade  in  flesh  to  the  London  market  was  last  year  the 
most  disastrous  on  record,  "  although  it  opened  well." 
AMierever  free  competition  is  encountered,  the  exporter 
from  a  protectionist  country  is  placed  at  a  disad- 
vantage, and  his  difficulties  incline  him  to  adopt 
treacherous  or  dishonest  modes  of  business.  In  nothing 
is  the  curse  of  protection  more  evident  than  in  the 
moral  degradation  to  which  it  subjects  a  people.  The 
American  manufacturer  and  trader  has  gradually  sunk 
so  low  morally  that  he  does  not  appear  to  be  able  now 
to  think  of  straightforward  and  manly  habits  in  busi- 
ness. To  him  trade  is  brigandage  ;  he  sets  out  to 
defeat,  to  overreach  his  competitors,  and  in  securing 
the  victory  foul  means  are  as  acceptable  as  fair.  It  is 
because  this  is  the  policy — if  the  tactics  pursued  can 
deserve  the  word — always  pursued  that  businesses 
established  ii)  this  country  by  men  from  the  United 
States  so  generally  come  tO'  grief  early  in  their  career. 
Their  initiators  seem.  t&  have  but  one  principle  to 
guide  them,  "  clear  the  ground  by  destroying  all  com- 
petitors, and  then  sail  in  and  make  money  by  charging 
high  prices."  The  story  of  the  British  Westinghouse 
Company  is  one  pointed  illustration  of  this  style  of 
doing  business,  the  "  Times  "  Book  Club  another,  and 
these  might'be  matched  by  many  others  on  a  smaller 
scale.  Usages  of  the  slay-and-take-possession  kind 
are  happily  still  useless  here,  and  so,  as  a  rule,  are 
combinations  hatched  with  a  view  to  the  establish- 
ment of  a  monopoly. 

But  if  the  foreign  trade  of  a  tariff-stripped  country 
like  the  United  States  is  unprofitable  on  the  average  of 
years,  as  we  believe  it  tO'  be,  the  domestic  trade  ought, 
surely,  to  pay,  and  it  must  be  vast  enough  on  the 
average  of  years  to-  compensate  for  all  losses  incurred 
outside.  Doubtless,  and  yet  the  profitableness  of  the 
home  trade  in  many  branches  would  be  much  less  than 
it  is  were  foreign  capital  withheld  as  a  stimulant.  Put 
the  people  of  the  United  States  on  their  own  resources 
even  now,  and  keep  them  to  themselves  for  ten  years, 
so  far  as  supplies  to  capital  are  concerned,  and  their 
Protectionist  scourge  would  familiarise  them  with  evils 
as  appalling  ag  we  had  to  encounter  in  the  "  hungry 
forties,"  and  for  many  a  year  before!  Can  anyone 
imagine  that  such  a  state  of  ruthless  blackmail  and 
corrupt  preference  in  trade  as  the  Carnegie  Steel 
Trust  illustrates  could  endure  for  two  years  if  its  princi- 
pal customers  were  not  enabled  to  pay  for  the  goods 
supplied  by  it  at  the  extravagant  prices  charged  with 
money  drawn,  from  abroad?  Statistics  quol:ed  by  Mr. 
Finn  disclose  the  fact  that  this  octopus  in  the  iron  and 
steel  trade  was  selling  its  iron  to  steel  makers  last  year 
at  a  profit  of  15 1.5  per  cent,  on  the  highest  cost  of 
production.  And  the  profit  on  steel  rails,  which  were 
sold  all  the  year  at  the  uniform  price  of  ii6s.  2d.  per 
ton,  was  85  to  90  per  cent.  Is  it  to  be  for  a  moment 
believed  that  the  railroad  companies  would  consent 
to  exactions  such  as  these  percentages  represent  were 
it  not  with  most  of  themi  a  case  of  money  light  come, 
light  gone?  ITiey  have,  one  year  with  another,  been 
able  to  raise  money  in  Europe  with  the  utmost  ease, 
and  they  have  spent  it  as  fast  as  it  came  by  paying 
monopoly  prices  for  all  that  their  railroads  required. 
They  Iwught  not  only  dear_,  but  bad  rails,  and  much  of 
the  other  equipment  acquired  was  equally  costly,  and 
low  in  quality,  but  monopoly  was  sustained,  and  the 
profits  of  concerns  like  the  Carnegie  Steel  combination, 
in  which  many  leading  railroad  men  are  privately  inte- 
rested as  shareholders,  looked  splendid,  formed' 
'"records"    which    stunned    mankind.  ^^'hat    the 

profits  would  have  been  without  the  money  drawn  from 
European  investors  it  is  open  to  Protectionists  to 
compute. 

We  have  said  before,  and  we  repeat  now  without  fear 
of  responsible  contradiction,  that  there  is  no  country 
in  the  world  where  Protection  is  at  the  present  time,  or 
ever  has  been,  the  source  of  national  prosperity,  and 
ve  go  further,  outside  France  there  is  no  country  on 


earth  whose  system  of  protectionist  artery-draining  is- 
sustained  on  native  resources,  not  even  Germany  ;    and 
the  cost  of  Protection  to  I<"rance  is  slow  depopulation, 
national  decay.    In  all  our  Colonies  Protection  has  been 
set  on  foot  and  kept  alive  by  the  money  obtained  from 
home  ;    in  South  as  in  North  America  it  is  the  money 
oi  European  investors  which  creates  the  resources  out 
of  which  the  commodities  of  dear  and  bad  Protection- 
sustained   industries  can   l>e   paid   for.      No  estimate,. 
therefore,  of  the  economic  effects  of  tariffs,  any  more 
than    of    their    moral   consequences,    can    be    formed 
without  reference  to  the  part  played  by  foreign  capital, 
in    the  establishment   and    maintenance   of    industries 
asserted  to  be  prospering  because  the  State  has  inter- 
fered to  put  barriers  in,  the  way  of  a  free  and  natural 
interchange    of    merchandise     between,    country     and 
country.     But  we  never  heard  of,  or  read  of,  any  advo- 
cate of  a  return  to  Protection  inl  this  country  who  has. 
lx;stowed  a  single  thought  or  word  on  this  most  vitals 
element  in  determining  the  ultimate  verdict. 

It  might  be  well  for  those  who  seek  by  ways  not 
too  scrupulous  toi  drag;  this  country  down  again   into 
the  grasp  of  privilege  and  monofjoly  to  its  destruction 
if  they  studied  a  little  history  in  the  broader  sense  of 
the  word.     One  of  the  greatest,  as  it  was  the  longest 
lived,   empires  known  to  man  was   the  Byzantine,   or 
Roman,  Empire  of  Constantinople.     It  lasted  for  nigb 
a  thousand  years  after  the  Empire  of  old  Rome  had' 
been  smashed  in  pieces  by  the  barbarians,  and  it  did" 
so,  not  so  much  because  it  was  for  centuries  the  most 
powerful  and  best-equipped  military  .state  ever  created, 
nor  yet  l>ecause  the  machinery  of  its  highly  centralised 
internal  administration  was  the  most  efficient  jx>ssibie, 
but  because  it  was  essentially,  and  as  measured  by  the 
usages  of  kingdoms  and  nations  around  it,  a  Free  Trade 
empire.     Throughout  its  vast  territories  the  merchant 
was  free  to  come  and  go,  and  in  the  eighth  and  ninth 
centuries,  as  George  Finlay,  one  of  our  great  and  too 
much  neglected  historians,  says,   "    the  commerce  of 
Eurofx;  centred  in  Constantinople  moi-e  completely  than 
it  has  ever  since  done  in  any  one  city."     "  The  prin- 
ciples of  the  Government,"  he  proceeds,  "  reprol>ated 
monopoly,    and  the   moderation   of    its     duties,    which 
repudiated  privileges,  was  favourable  to  the  extension 
of  trade.    While  Charlemagne  ruined  the  internal  trade 
of  his  dominions  by  fixing  a   maximum  of  prices  and 
destroyed  foreign  commerce  under  the  {x-r.suasion  that 
by  discouraging  luxury,  he  could  enable  his  subjects 
to  accumulate   treasures    which    he   might    afterwards, 
extort  or  filch  into  hist  own  treasury,  Theophilus  (the- 
Byzantine  emperor)   prohibited   the   persons  about  his. 
court  from  engaging  in  mercantile  speculations,  lest  by 
so  doing  they   should  injure  the   regular  channels  of 
commercial    intercourse   by   diminishing   the   profits   of 
the  individual  dealer."  Through  this  enlightened  policy 
the  wealth  of  the  capital  and  of  important  classes  of 
citizen    throughout   the   empire   Ix'came  great   enough- 
and  perennial  enough  to  sustain  for  centuries  to  follow 
the  ever  increasing  burden  of  imf>erial  expenditure,  and' 
it  was  the  lapse  into  the   lower  and  selfish  policy  of 
monopoly  and   extortion  that  hastened    the    empire'.^s 
decay.     Are  we  going  to  repeat  the  blunders  and  sociaK 
crimes  of  Byzantium? 


German    Imperial    Finance. 

A  correspondent  of  the  Times  has  been  investigating 
this  ticklish  subject  on  the  spot.  The  letters  he  has 
sent  to  the  paper  are  good,  and  display  much  diligence 
and  acumen  in  getting  the  facts  together.  It  would  be 
easy  to  occupy  much  space  in  setting  forth  his  conclu- 
sions, but  that  is  unnecessary  at  this  juncture.  \'ery 
little  investigation  is  required  to  show  that  the  cost  of 
the  German  Empire  has  passed  beyond  the  available 
means  of  the  Government,  if  not  of  the  people.  \\'hether 
the  resources  of  the  Imperial  Government  can  be  in- 
creased to  an  extent  sufficient  for  its  current  wants  is 
now  the  all  absorbing  question  occupying  the  atten- 
tion of  German  statesmen  and  politicians.  When 
originally    founded    it    was    never    contemplated    that 
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the  expenditure  of  the  Empire  would  reach  any  such 
figure  as  is  now  called  for,  and  the  contributions  of  the 
various  States  composing  it  towards  the  then  costs  were 
thought  to  be  in  excess  of  tlie  amount  required.  In  fact, 
for  some  time  after  the  Empire  was  established  the  re- 
turns made  to  these  various  States  out  of  revenues  col- 
lected by  Imperial  officials  exceeded  the  amounts  drawn 
from  them  as  their  allotted  quotas  of  the  cost  of  the 
Empire.  As  years  went  on,  however,  and  especially 
after  the  French  indemnity  money  had  been  exhausted, 
above  all,  as  this  correspondent  points  out,  after  the 
Empire  adopted  the  policy  of  rigorous  Protectionism  in 
1879,  the  money  available  to  recoup  the  individual  States 
for  their  contributions  to  the  Imperial  expenditure 
fell  more  and  more  short  of  what  was  required. 
In  the  past  six  years,  taking  the  figures  for  the  cur- 
rent year  as  an  estimate,  the  moneys  returned  to  the  States 
have  fallen  short  of  the  amounts  drawn  from  them  on 
Imperial  account  by  ^'16,750,000,  and  for  the 
current  year  the  deficiency  is  estimated  at  more 
than  ^7,500,000,  the  heaviest  part  of  which  falls 
on  Prussia,  though  not  perhaps  the  most  unbearable 
part.  Hence  much  bitterness  and  grumbling,  as  well  as 
clamour  for  such  readjustment  of  the  burden  of  empire 
as  may  give  relief  to  the  several  States,  not  a  few  of 
which  are  at  best  exceedingly  poor.  It  is  estimated 
that  the  shortage  in  the  current  year  will  be  about 
^20,000,000,  and  in  future  years  the  expedient  of  borrow- 
ing and  borrowing  year  after  year  to  make  good  the  lack 
of  revenue  must  be  abandoned,  else  the  finances  of 
Germany  will  fall  into  as  great  confusion  as  those  of  the 
French  monarchy  in  the  decades  preceding  the  Revolu- 
tion of  1789. 

It  will  thus  be  seen  that  the  problem  is  of  a  two-fold 
character.     On  the  one  hand,  the  individual  States  must 
be  either  recouped  for  their  onerous  contributions  to  the 
Imperial  expenditure  or  relieved  from  that  charge  alto- 
gettier,  and  on  the  other,  the  large  deficiency  in  the  now 
available  revenue  must  be  made  good  by  fresh  taxation. 
How  these  two  problems  are  to  be  solved  we  have  no 
means  of  guessing,  but  one  obvious  way  towards  lies  in 
a  reduction  of  expenditure.     The  growth  of  the  mere 
dead  weight  or  unprofitable  outlays  upon  the  army  and 
navy  is  staggering,  war  apart,  beats  even  us  when  it  is 
considered  that,  as  Prince  Bulow  told  Mr.  Whitman, 
Germany  has  not  fired  a  shot  in  war  since  the  peace  of 
1871.     For  the  current  year  the  total  outlay  upon  the 
German  army  is  put  at  ;£"42, 720,000,  and  on  the  navy  at 
^17,444,000.      These   figures  represent   an   increase   of 
;^ 1 0,366, 000  on  the  army  estimates,  and  of  ^"6, 486,000  on 
the  navy  estimates  compared  with  four  years  ago,  or  a  total 
increase  of  ^"18,852,000  on  the  two  sources  of  expendi- 
ture taken  together.      What  can  a  pacific  empire  want 
all  this  money  for  ?      The   dangers  to  peace  have  not 
increased  in  the  interval  of  four  years  to  any  such  extent 
as  this  added  strain  implies,  and  even  if  they  had,  a  peace 
expenditure  of  this  magnitude  is  destructive  alike  to  a 
nation's  power  of  attack  and  of  resistance.     Were  the 
expenditure  on  the  army  and  navy  brought  back  to  the 
figures  of   only   four  years  ago,    the   budget   could  be 
almost    balanced    without    imposing    any    appreciable 
amount    of    new     taxes,     and     without    crushing    the 
individual  States  into  a  condition  of  hopeless  poverty. 
We  are  afraid,  however,  that  an  heroic  remedy  of  this 
kind  is  not  to  be  expected  in  the  present  temper  of  the 
Kaiser   or   of   all   civilised    nations,    and   therefore    the 
immediate     vital     problem     is     how     to     raise     fresh 
taxation     of    such     an     amount     as    will    relieve    the 
individual  States  of  the  burden  of  their  contribution,  and 
at  the  same  time  furnish  the  Empire  with  all  the  money 
it    requires    for    current    expenditure.      On    the   lines 
followed  by  German  financiers  ever  since  the    Empire 
went  over  to  Protection  in   1879,  we  do  not  believe  that 
the  problem   can  be  solved.      It  was  thought  that  the 
higher    duties    then    imposed,    and    since    then    much 
increased,  would  result  in  such   an  abounding  revenue 
as  would  leave  ample   funds  over  after  paying  back  to 
the  individual  States  the  full  amount  for  which  they  were 
assessed  in  the  Imperial  budget.     This  expectation  has 
been  grievously  disappointed,  as  we  have  seen,  and  all 


that  seems  open  to  the  budget  framers  to  do  now  is  to 
create  a  tobacco  monopoly,  to  raise  the  beer  and  spirit 
duties,  and  to  invent  a  few  additional  licences  or  minor 
taxes,  or  to  screw  up  the  succession  duties  in  the  hope 
thatthe  yawningdeficiencyof  ^2o,ooo,oooormore  maybe 
met.  We  think  this  hope  baseless  in  Germany's  present 
circumstances,  and  because  it  is  so  regard  a  return  to  a 
more  liberal  Customs  tariff  as  probable  at  no  distant 
date.  Germany  has  resources  enough,  only  they  are 
now  suppressed  or  misapplied. 

A  "  tariff  for  revenue  "  will  have  to  be  accompanied 
by  economies,  but  it  is  not  our  business  to  discuss  these 
or  any  part  of  the  complicated  problem  now.  For  the 
current  year  the  total  expenditure  of  the  Empire,  it  may 
be  added,  is  estimated  at  ^136,132,000.  In  1904  it  was 
only  ^102,226,000,  so  that  the  increase  of  ^35,086,000, 
or  34i  per  cent.,  in  this  short  interval  is  not  altogether 
due  to  the  army  and  navy,  although  they  account,  as 
we  have  seen,  for  upwards  of /i6,500,oooont.  The  high 
scale  of  expenditure  has  necessitated  all  manner  of  sops 
to  be  manufactured  and  thrown  out  in  order  to  keep 
the  people  quiet,  and  the  civil  outlay  on  account 
of  pensions  and  other  soothing  applications  of  public 
money  for  private  relief  is  already  considerable  and 
steadily  on  the  increase.  In  fact,  all  branches  of  Imperial 
outgoings  must  go  up  year  after  year  including  the  dead 
weight  charge  of  the  growing  debt ;  therefore  to  find 
revenue  enough  to  cover  the  deficit  visible  to- day  is  not 
sufficient  to  put  the  Empire  out  of  future  danger  of  con- 
fusion in  its  budget.  The  new  revenue  found  must  be 
elastic  to  a  degree  corresponding  to  the  progressive 
growth  of  the  expenditure,  else  a  few  years  hence,  grant- 
ing even  that  the  new  taxes  balance  the  budget  next 
year,  the  Government  will  find  itself  again  in  precisely 
the  same  difficulty  with  which  it  is  wrestling  to-day. 
But  the  end  of  Imperialism,  military  grandeur  and 
"  cock  of  the  walk  "  parade  is  inanition  always — the 
impotence  that  forebodes  decay. 


Economic  and   Financial    Notes. 


The  Unemployed  Problem. 
All  over  the  country  this  problen>  is  becoming'  not 
only  a  vexingf  qucstiork  but  an  ominous  one.     It  is  not, 
perhaps,  that  the   numbers  of  those  out  of  work  are 
greater  than  we  have  many  times  seen  in  past  years, 
or  that  the  distress  is  going-  to  iie  deeper  in  the  comin}» 
winter  thari  former  seasons  of  trade  depression   have 
witnessed,   but   that   the  masses     have     found    voice. 
When  a  man  is  out  of  work  we  hear  of  it  now  after 
a  fashion  unknown   in    former    days.      Some,   indeed, 
allege  that  the  shrill  articulation  with  which  distresses 
amongst  all  classes  of  workmen  are  now  made  known 
is  the  product  of  an  organised  effort  to  discredit  Free 
Trade.      Tariff  reformers,  we  have  been  bluntly  told, 
are  behind  the  demonstrations  in  Glasgow  and  other 
cities  where  disturbances  have  been  organised  in  order 
to  impress  upon  the    minds  of    the  crowd    the  utter 
failure  of  Free  Trade.     Whether  this  is  so  or  not,  we 
neither  know  nor  care.      It  is  sufHcient  to  admit  the 
fact  to  be  established  that  there  is  a  considerable  pro- 
portion of  willing  workers  in  many  lines  of  cmploynK'nt 
now  unable  to  earn  a  living.     Of  that  there  can  be  no 
doubt  whatever.      .Ml  countries  arc  suffering   from  a 
recoil  in  the  activity  of  their  industries,  and  the  out-of- 
works    are  decidedly    more    numerous     in    Protective 
countries  than  they  arc  here.     There  is  no  consolation 
to  us  in  this  fact,  and  it  is  quite  misleading  to  enter 
into  comparisons  upon  such  a  subject.     .\  much  more 
important  questior*  to  be  dealt   with   is,    why   sh«Mild 
the   masses  of   those  who  live  by   their  labour  be  so 
immediately   helpless   when  the  opportunity   for  exer- 
cising   that    lalx>ur  is   curtailed   or   withdniwn?      Wc 
have  only  to  consider  the  pt>sition  into  which  the  work- 
ing classes  in  this  country  have  gradually  fallen  to  dis- 
cover an  easy  answer  to  this  question.     The  workman 
here  is  almost  completely   divorced  from   the   soil  on 
which  he  was  born.     Drawn  away  into  a  town,  he  lives 
upon  the  wages  he  is  able  to  earn  while  in  health,  or 
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while  in  possession  of  employment  more  or  less  steady, 
l^et  health  fail,  or  work,  and  the  lalxjurer  is  imme- 
diately helpless,  even  if  he  has  money  put  away  in  the 
savinj,'S'-bank.  It  is  soon  exhausted,  and  l>efore  him 
there  is  a- blank  outlook  always.  Tlie  same  conditions 
as  to  life's  surroundinifs  have  been  created  in  all 
industrial  countries.  Our  Colonies  are  busy  creating- 
it,  have  been  so  almost  since  they  began  their  inde- 
pendent existence,  but  we  do  not  think  that  in  any 
part  of  the  world  the  separation  of  the  working  classes 
from  the  land  and  all  its  interests  is  so  complete  as  it 
is  here.  Because  of  this  severance,  the  unemployment 
question  always  tends  to  become  suddenly  acute  with 
us.  It  is  emphasised  by  the  fact  that  such  a  large 
proportion  of  our  working  classes  have  no  interests 
outside  the  occupation  they  have  earned  their  living 
by.  They  live  in  towns  to  distil  rents  for  house  owners, 
to  provide  a  means  of  subsistence  to  the  local  trades- 
man, and  it  may  be  brewer  ;  and  when  the  sources 
from  which  they  meet  all  the  charges  laid  upon 
them,  or  incident  to  their  tastes  and  requirements  fail, 
the  mass  of  them  are  at  once  both  helpless  and  hojje- 
less.  What  is  the  cure  for  this  lamentable  position  of 
affairs?  "  Back  to  the  land,"  say  many,  and  that  is  a 
remedy,  no  doubt,  only  for  most  of  the  present  genera- 
tion it  is  useless.  "  Government  must  find  work,"  cry 
others,  and  that  means  "  take  money  from  those  who 
yet  have  it,  to  give  to  those  who  have  it  not."  The 
cure  seems  worse,  if  possible,  than  the  disease. 

The  Unequal  Distribution  of  Wealth. 

Year  by  year  this  fact  and  the  social  danger  implied 
in  its  existence  come  painfully  before  the  student  in 
examining  the  report  of  the  Commissioners  of  Inland 
Revenue.  Within  the  past  eleven  years  ended  on 
March  31  last  nearly  ;^r  193, 000, 000  has  been  con- 
tributed to  the  national  revenue  by  capital  shorn  from 
the  values  of  deceased  estates,  and  in  the  past  fiscal 
year  the  estate  duties  of  all  kinds  brought  in 
;^i9, 108,256,  all  capital  utilised  as  revenue.  \\'e  could 
'wish  the  sum  larger  from  some  points  of  view,  were 
it  not  that  so  much  of  the  money  is  lopped  off  estates 
of  small  value.  Altogether  85^671  estates  were  notified 
to  the  Revenue  authorities  last  year  as  being  of  an 
amount  sufficient  to  imply  a  liability  to  pay  death 
duties.  Of  that  total,  however,  no  less  than  18,183 
estates  were  either  those  of  insolvents  or  of  amounts 
not  exceeding  j^'ioo  in  nett  capital  value  and  therefore 
exempt.  Of  estates  of  less  value  than  ;^ioo  there  were 
16,475  which  paid  no  duty  whatever.  There  remained 
consequently  67,533  estates  upon  which  duty  had  to 
be  paid,  but  of  that  total  no  less  than  19,340  pro- 
perties were  of  a  gross  value  of  not  more  than  ;^300, 
and  the  total  number  of  small  estates  running  up  to 
;^500  in  value,  or  say  from  over  ;^ioo  to  not  more 
than  ;^500,  was  29,706.  Their  total  value  was 
;^7, 600,453,  or  not  so  much  as  the  value  of  two 
estates  of  upwards  of  ;^3, 000,000  each  which  fell  in  to 
be  charged  for  duty  in  the  past  fiscal  year.  Tliese  two 
estates,  in  fact,  footed  up  to  ;^8,6i9, 196,  or  an  average 
of  ;^4>309,598  each.  Moreover,  the  small  estates  just 
mentioned  are  reckoned  on  gross  values,  whereas  the 
duty  is  charged  upon  the  nett  value:  after  debts  and  all 
liabilities  ranking  against  the  property  have  been 
deducted. 

\Vhen  we  come  to  nett  values  or  tO'  the  dutiable 
amounts  ofestates,  we  find  that  those  exceeding  ;^ioo 
in  value  but  not  exceeding  ;^io,ooo  numbered  34,512, 
and  that  the  total  nett  capital  value  of  these  estates 
tame  to  ^75i459,9ii  or  an  average  of  about 
;^2,i86  los.  per  estate.  But  the  estates  ranging  from 
over  ;^io,ooo  to  not  more  than  ;^25,ooo  nett,  of  which 
there  were  only  2,341,  gave  a  capital  value  of 
;^40,296,583,  and  if  we  group  together  estates  ex- 
ceeding ;^io,ooo  but  not  exceeding  ;^ioo,ooo  in  value 
we  find  the  total  number  only  3,671,  and  these  few 
properties  represent  a  nett  capital  value  subject  to  duty 
of  ;^  109, 529, 793,  or  an  average  of  ;^2 1,664,  3"^ 
;^34,ooo,ooo  more  than  the  value  of  ihe  34,512  estates 
of  ;^io,ooo  and  under.  The  next  group  we  may  take, 
ranging     from,    over    ;^ioo,cx)0    to    not    more     than 


;^i,ooo,ooo,  comprises  only  267  estates  all  told,  but 
the  capital  value  of  these  estates  came  to  ;£'7 1,924, 909, 
or  an  average  of  ;^269,38i  each  and  only  ^"3,535,000 
less  than  the  value  of  the  said  34,512.  Beyond  that 
there  were  only  seven  estates  in  all  to  be  dealt  with, 
and  two  of  these  we  have  already  mentioned  as  being 
valued  tofifether  at  more  than  ;£'8,6ig,ooo  nett,  so  that 
the  total  value  of  the  seven,  including  these  two,  which 
was  ;^^' 5,779,098,  represents  an  average  of  ^^2,239,871 
per  estate.  TTius  274  estates  out  of  a  total  of  67,533 
assessable  account  for  no  less  than  ;£r87,704,ooo  out  of 
a  total  capital  value  of  ;^"282j294, 164.  Put  in  another 
way  the  value  of  34,512  small  estates  was  only  about 
5.5  per  cent,  of  the  total,  whereas  the  value  of  274 
large  estates  was  25.4  per  cent,  of  it.  And'  the  value  of 
the  intermediate  class  of  estates  from  above  ;^io,ooo 
to  ;£"ioo,ooo,  whose  number  was  3,671,  is  equally  sug- 
gestive of  what  may  be  called  the  congestion  of  wealth, 
since,  at  ;£'io9,53o,oc)o,  the  aggregate  of  these  by 
comparison  numerous  estates  represented  less  than  39 
per  cent,  of  the  total.  Apparently  the  high  duties 
charged  upon  large  estates  have  had  no  effect  in  dis- 
tributing wealth,  which  still  tends  to  concentrate  in  a 
few  hands;  and  the  mere  fact  that  less  than  68,000 
estates  of  all  magnitudes  came  up  for  assessment  to 
death  duties  last  year  is  one  of  the  most  striking 
illustrations  of  the  resouroelessness  of  the  masses  it 
would  be  possible  to  supply.  Well  or  unwell,  the  great 
bulk  of  the  population  must  work  or  starve. 

Prince  Buelow  on  Anglo-German  Relations. 

A  notable  service  in  the  interests  of  international 
peace,  and  particularly  in  furtherance  of  goodwill 
between  the  German  people  and  ourselves,  has  been 
performed  by  Mr.  Sidney  W'hitman.  lliis  gentleman 
has  been  staying  with  his  friend  Prince  Billow  at  his 
summer  residence,  and  took  the  opportunity  to  discuss 
that  miserable  campaign  of  hatred  and  suspicion  which 
irresponsible  journalists,  and  many  people  who  ought 
to  knoAv  better  on  both  sides  of  the  German  Ocean, 
have  been  so  diligent  in  prosecuting,  and  the  Standard 
deserves  credit  for  having  printed  his  very  full  and  able 
resume  of  the  conversations.  Obviously,  the  news- 
paper does  not  like  what  the  German  Chancellor  says, 
and  it  has  endeavoured  in  a  leader  of  its  own  to  mini- 
mise the  significance  of  his.  words.  All  the  more  credit 
must  be  given  to  it  for  having  opened  its  columns  to 
such  a  full  statement  of  the  German  case.  Had  we 
space  we  should  print  a  considerable  portion-  of  Mr. 
Whitman's  article,  which  occupies  over  five  columns  of 
the  newspaper,  but,  as  it  is  impossible,  must  rest 
content  with  one  or  two  extracts  dealing  with  the  main 
points  at  issue. 

Much  of  the  talk  between  statesman  and  journalist 
seems  to  have  turned  upon'  an  article  in  the  current 
number  of  the  Quarterly  Revieii),  and  Prince  Billow 
has  no  difficulty  whatever  in  indicating  how  completely 
the  writer  of  that  article  misapprehends  the  facts,  how 
ignorant  he  is;  of  German  life  and  feeling.  We  cannot, 
however,  enter  into  this  point  at  length  without  re- 
printing some  of  the  statements  in  the  Quarterly 
article,  which  the  Standard  does,  but  it  may  be  per- 
missible to  say  once  again  that  we  cannot  find  any 
evidence  that  a  large  body  of  the  British  public  has 
sympathy  with  the  sentiments  and  conclusions  ex- 
pressed in  that  article,  nor  do  we  find  in  England  any 
real  dread  of  German,  designs  either  upon  the  United 
Kingdom  or  on  any  of  its  possessions.  It  is  all  talkee, 
talkee  of  the  most  irresponsible  character,  and, 
naturally,  the  people  who  shout  loudest  find  most  echo 
amongst  the  multitude  which  doesi  not  think,  but  the 
echo  never  amounts  to  anything  approaching  a  pro- 
found sentiment  of  dread  or  an  active  feeling  of  hatred. 
Tliere  can  be  no  sentiments  of  this  kind  deep  in  the 
public  mind,  for  Germany  has  given,  us  no  provocation, 
and  most  of  the  chatter  is  only  the  effusion  of  jingo  bile. 
Every  year,  as  we  have  insistently  pointed  out,  the 
pacific  interests  of  the  two  peoples  become  more  closely 
intertwined  notwithstanding,  and  the  more  the  trade 
of  Germany  expands,  the  more  the  trade  of  England 
benefits.    Of  this  there  can  be  no  doubt  whatever.     One 
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has  only  to  look  at  the  extent  to  which  {jtrman  banks 
are  represented  in  London  to  see  that  there  must  be 
an  interweavinff  of  mercantile  and  manufacturing 
interests  productive  of  an  incalculable  expansion  in 
the  business  rchitions  lx;tween  the  two  empires.  'ITie 
mass  of  the  people  in  this  country,  moreover,  are  not 
afraid  of  the  (jerman  lleet,  and  do  not  Ix'lieve  that  even 
the  often  rash-speaking  Kaiser  entertains  the  slij^htest 
idea  of  measuring  its  strerigth  now  or  at  any  time 
against  the  fl(H;t  of  England.  We  Ix'lieve  the  German 
Chancellor  without  reserve  when  he  declares  that 
all  the  wild  assertions  made  by  our  mentally  un- 
balanced pr(>]>hets  of  evil  about  the  haired  of  the  Ger- 
mans towards  us  are  without  solid  foundation  of  any 
kind.  No  such  passion  exists  in  Germany  towards 
England,  although  Prince  Biilow  admitted  he  was  not 
prepared  to  deny  that  in  the  very  unlikely  case  of  Kng- 
land  making  an  unprovoked  attack  on  the  German 
fleet,  a  feeling  of  vindictive  resentment  might  arise, 
which  in  its  intensity  and  its  duration  would  rival  that  ^ 
inspired  by  the  invasions  of  Napoleon  I.  Otherwise, 
nobfKiy  in  (iermany  dream.s  of  wishing  to  pick  a  quarrel 
with  Knglaiul.  Hut  what  is  the  Gernian  fleet  wanted 
for?,  the  alarmists  cry.  Sufficient  answer  to  that  question 
is  surely  furnished  in  tiie  appended  extracts,  and  if  more 
light  is  required  it  should  be  necessary  only  to  call  to 
mind  the  possibilities  in  regard  to  Holland,  possibili- 
ties never  mentioned  in  the  talk  here  about  (icrman 
designs,  but  which  are  ever  present  to  the  minds  of 
the  Dutch,  and  whose  existence  appears  to  afford  the 
German.  Gt>vernnient  ample  warrant  for  endeavouring 
to  possess  a  powerful  fleet.  Concealed,  hid  away  from 
the  skimming  eye,  we  know  quite  well  there  are  many 
danger  spots  on  the  Continent  but  an  invasion  of  Kng- 
land  is  not  one  of  them,  and  (iermany  finds  too  much 
profit  in  her  commercial  intercourse  with  Hritish  pos- 
sessions the  world  over  to  be  anxious  to  throw  all  her 
industrial  machinery  cnit  of  gear  in  order  to  hoist  her 
flag  over  lands  to  which  she  has  as  free  entry  to-day  as 
we  have. 

That  the  mutual  distrust  existing  between  England  and  Ger- 
many should  have  apparently  lost  little  of  its  intensity  of  late  is 
n  matter  of  deep  concern  to  the  Ciernian  Chancellor.  Nor  was 
this  by  any  means  the  first  occasion  on  which  he  has  lent  ex- 
pression to  his  sentiments  on  this  subject.  Thus  there  is  nothing 
new  when  I  say  that  Prince  Biilow  looks  upon  the  animosity 
between  Kngland  and  Germany  as  little  short  of  a  species  of 
popular  madness  in'  whomsoever  it  be  indulged,  which,  if  per- 
sisted in,  can  only  lead  to  endless  mischief  to  both  countries  for 
the  sole  benefit  of  the  /ertii  gaudtntes.  He  is  most  anxious  to  do 
all  in  his  power  to  put  an  end  to  it,  but  his  power  is  neces- 
sarily limited.  'With  regard  to  English  apprehension  of  Ger- 
man naval  aggression,  the  Chancellor  thinks  that  it  would  be 
much  more  natural,  and,  therefore,  more  excusable,  if  the  Ger- 
mans were  to  fear  being  attacked. 

"You  have  never  known  an  invasion,"  he  said,  "since  the 
time  of  William  the  Conqueror,  and  I  can  assure  you,  not  for 
the  first  time,  and  not  as  German  Chancellor,  but  as  one  gentle- 
man to  another,  that  nobody  of  any  sense  or  influence  in  Ger- 
many dreams  of  picking  a  quarrel  with  England,  much  less 
of  such  an  insane  idea  as  invading  England."  An  English  illus- 
trated paper,  with  drawings  of  supposed  German  spies  gathered 
in  an  English  country  inn,  lay  on  the  table,  and  the  Chancellor 
said,  pointing  to  it,  that  the  stories  of  German  spies  in  Eng- 
land, recently  circulated,  have  only  a  foundation  in  an  over- 
heated imagination.  "  Hut  for  us  Germans,"  he  continued, 
"  there  is  far  more  tangible  reason  for  apprehension,  through  our 
exposed  geographical  position,  let  alone  our  dark  historical  back- 
ground. 

"  It  is  only  a  hundred  years  ago,"  said  the  Chancellor,  point- 
ing to  a  map  of  Germany  before  him,  "  that  this  very  spot  on 
which  we  stand  formed  a  part  of  a  French  department.  The 
towns  of  Hremen,  I.ubeck,  and  Hamburg  were  '  Nos  bonnes 
viUes  dc  Hreinen,  Lubeck  et  Hambourg '  under  the  sway  of  the 
French  Empire.  Eleven  young  Prussian  officers  were  tried  by 
court  martial  and  shot  at  VVesel  for  defending  their  own  country. 
In  other  words,  our  people  have  still  a  vivid  historical  conscious- 
ness of  national  disaster  and  disgrace  against  a  recurrence  of 
which  our  army  is  our  only  safeguard. 

"  Hitherto  we  have  associated  such  phenomena  of  excitability 
as  that  embodied  in  the  article  entitled  the  '  German  Peril '  in 
the  July  number  of  the  Quarterly  Review,  with  the  French  cha- 
racter,  though  the  French  have  become  much  more  sensible  and 
less  subject  to  such  outbursts  since  '70.  A  rabid  spirit  of  sus- 
picion and  hate  is  revealed  here,  scarcely  less  intense  in  its 
fierce  animosity  towards  Germany  than  sundry  diatribes  of  Kmile 
de  Girardin  and  Edmond  About  immediately  prior  to  the  out- 
break  of  the  war  of  1870.  It  is  quite  a  revelation  to  me  to  see 
a  steady  and  sterling  people  like  the  English  give  wav  to  such 


sentiments  as  are  evident  here,  and  we  can  only  hope  and  tmrt 
to  the  political  genius,  the  common-sen^e,  of  the  EnglUh  p«opla 
to  rectify  this  morbid  feeling  of  their  own  independent  volrtion." 

I  had  brought  a  copy  of  the  Quarterly  Review  with  me  to 
Norderney,  and  had  given  it  to  the  Chancellor  to  read.  He  read 
it  most  carefully,  and  told  me  that  what  struck  hira  iar  more 
than  the  spirit  of  uncalled-for  hos^tility  to  Germany  displayed 
therein,  which  showed  itself  in  mrsrepresentation,  wai  the  in- 
tense ignorance  of  German  affairs  which  it  revealed.  He  was 
astonished  to  find  such  sentiments  in  a  high-cUhs  influential 
periodical,  appealing  (as  he  understood)  to  the  most  select  read- 
mg  public  of  Great  Hritain.  He  added,  that  without  for  one 
mc>ment  wishing  to  minimise  or  uphold  much  which  had  been 
written  in  Germany  about  England,  he  could  yet  assure  me  that 
it  would  be  impossible  to  point  to  anything  written  by  second  or 
even  third-rate  German  writers,  or,  in  fact,  by  anybody  what- 
soever, betraying  such  ignorance  0/  English  affairs  as  is  i-.- 
vealed  here  concerning  Germany.  The  Chancellor  added : 
'•  When  we  read  such  stuff,  we  can  only  conclude  that  the  people 
who  write  it  are  not  quite  sane." 

The  Chancellor  bluntly  stigmatised  the  statement  of  the 
Quarterly  Review  (pages  265  and  iSi),  that  Germany  is  "creating 
the  greatest  naval  organisation,  except  our  own,  that  has  ever 
existed,"  as  nonsense.  The  assertion  on  page  J96,  "that  in  a 
certain  number  of  years  England  will  only  have  a  slight  margin 
of  naval  superiority  over  Germany,"  provoked  the  bantering, 
almost  impatient,  rejoinder,  "Yes,  in  two  hundred  years,  and 
not  even  then." 

Prince  Hulow  subsequently  caused  bis  secretary  to  (urnisb  me 
with  the  foUowin;^'  official  tabular  summaVy,  giving  the  exact 
figures  of  the  relative  strength  in  tonnage  of  the  English,  French, 
United  States,  and  German  navies  on  May  i  last,  which  shows 
that  Germany  stands  at  the  bottom  of  the  list :  — 

Warships  Ready  at  the  Bhci.nnikg  of  May,  1908. 


Battleships 


Germany. 


No. 


Total  tonnage 


Tonnage 

260,020 
79,980 
39.506 
67.127 

446.633 


England. 


United 
Slates. 


France. 


No. 


Tonnage;  No.;Tonnage  No.iToooaiie 


765.713 
425.953 
282,660 
113,526 


"I" 


1,587.832 


26   !  345.922  .    22  I  253.972 

15     189,540  :   19  167,  lyi 

3  j  20,896  i  4  30,115 

la  i  40,564  I  18  59.692 


I  596,922     5'0.975 


To  the  above  would  have  to  be  added,  in  the  case  of  Ger- 
many, eight  coasting  ironclads  with  32,9^2  tons,  in  the  case  o( 
the  United  Staj^es  five  coasting  ironclads  with  17,257  tons,  and 
in  the  case  of  France  two  ironclad  gunboats  of  3,592  tons.  So 
that  at  the  present  moment  the  total  tonnage  of  ironclads  and 
cruisers  of  the  respective  four  countries  would  be:  — 

Tons. 

Germany         479.555 

England  1,587,852 

United  States..         ..         ..         ..         ..        614,179 

France  314.467 

It  is  untrue  that  the  German  navy  is  being  increased  with 
ever  accelerated  rapidity,  for  all  the  battleships  now  in  course  ot 
construction  are  merely  substitutes — though  naturally  superior 
ones — for  the  antiquated  ships  of  the  Sacltsen  and  Siegfried 
class,  which,  although  they  did  not  even  deserve  the  name  of 
battleships,  nevertheless  still  figure  as  such  in  the  summary  of 
the  German  Naval  Hill  of  1900. 

Further,  it  is  untrue  that  new  naval  programmes,  the  one 
larger  than  the  other,  are  being  brought  forward.  For  instance, 
the  cruisers  figuring  in  the  schedule  of  1906  were  already  con- 
tained in  the  naval  programme  of  1900,  but  were  put  back 
several  years  in  consequence  of  special  circumstances.  Finally, 
as  regards  the  reduction  in  recent  years  of  the  term  of  life  of 
a  battleship:  Nobody  would  be  justified  in  seeing  therein  an 
exceptional  increase  of  the  German  fleet,  inasmuch  as  the  deter- 
mining (or  fixing)  of  the  term  of  life  of  a  battleship  at  ao  years 
is  due  to  the  demands  of  modern  technical  conditions.  Ger- 
many only  follows  in  this  the  example  set  by  other  nations. 
It  need  only  be  pointed  out  that,  in  a  recent  debate  in  the  Eng- 
li.sh  House  of  Commons,  Captain  Hervey  declared  that,  accord- 
ing to  his  information,  the  English  Admiralty  estimated  the 
duration  of  life  of  the  great  ironclads  at  not  more  than  15  years 
(translated  from  the  German  original). 

Prince  Riilow  said  that  a  great  deal  too  much  had  been  made 
of  the  large  number  of  members  belonging  to  the  German 
Flottenverein.  Here,  again,  the  element  of  misrepresentation  is 
conspicuous  in  the  Quarterly  Rrvicw  article  (p.  2S01.  In  the 
first  place,  it  must  not  be  forgotten  that  Germany's  n;eicantile 
fleet  is  the  second  largest  in  the  world.  Her  investments  abroad 
amount  to  something  like  16,000  millions  of  marks — 
/.8oo,ooo,ooo !  It  is  thus  only  natural  that  a  strong  sentiment 
should  exist  in  favour  of  protecting  her  trade  beyond  the  sea, 
and  this  sentiment  is,  of  course,  connected  witii  a  desire  to 
possess  a  navy  in  proportion  to  the  importance  of  het  com- 
merce. In  addition  to  this,  however,  it  may  be  mentioned  that 
the  Germans  a?  a  nation  incline  perhaps  more  than  any  other 
nationality  to  the  forming  of  leagues  (Vereinei  on  the  slightest 
provoc.Ttion  for  all  manner  of  purposes.  They  are  usually  based 
upon  a  small  annual  subscription.  Hut  if  there  be  one  thin^ 
more  than  another  which  could  have  contributed  towards  the 
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flourishing  of  the  Flottenverein  (Navy  League),  it  was  the  con- 
stant nagging  attention  it  had  received  at  the  hands  of  the  Eng- 
lish Press. 

Transvaal  Chamber  of  Mines. 

The  annual  report  of  the  Transvaal  Chamber  of 
Mines  is  becoming  a  very  ponderous  affair,  and  the 
i8th  issue  covering  the  year  1907  which  has  recently 
reached  this  country  fromi  Johannesburg  runs  to  62 1 
pages,  excluding  the  index.  It  is  hardly  the  kind  of 
book  we  should  recommend  for  light  holiday  readings, 
but  anyone  having  the  pluck  and  endurance  to  go 
thoroughly  into  the  thing  would  be  well  repaid  for  his 
lalx>urs.  There  is  nothing  connected  with  the  Rand 
mining  industry  that  is  not  treated  in  a  liberal  and 
thorough  manner,  and  the  compilation,  of  the  work  is 
a  feat  of  which  the  Chamber  may  be  justly  proud. 
There  is  material  to  suit  the  tastes  of  all  classes,  the 
financier,  the  shareholder,  the  politician  and  the 
moralist,  and  in  the  circumstances  it  is  almost  needless 
to  say  that  many  of  the  subjects  are  of  a  highly  con- 
troversial character.  We  do  not  know  that  they  throw 
new  light  on  situations  already  familiar  and  fully  dis- 
cussed, but  there  can  be  no  question  of  the  usefulness 
of  having  all  facts  and  figures  collated  and  presented 
in  a  single  volume  readily  accessible  at  all  times. 
Mr.  Reyersbach  was  the  chairman  at  the  annual  general 
meeting  held  in;  February  last,  and  we  are  bound  to 
accord  him  credit  for  the  moderate  tone  adopted 
throughout  his  speech.  The  Chamber  and  the  Govern- 
ment naturally  joined  issue  on  many  highly  important 
subjects,  of  which  the  Chinese  labour  question  was 
probably  the  forcmiost,  but  the  absence  of  violent 
denunciation  and  strong  language  must  be  considered 
a  good  augury  for  future  harmonious  relations  between 
the  executive  and  the  Chamber,  which  seems  to  have 
accepted  its  vanishing  political  power  in  the  proper 
spirit.  Any  admission  that  the  Chinese  labour  ex- 
periment had  been  a  failure  could  hardly  be  expected, 
but  the  figures  quotedi  by  Mr.  Reyersbach  do  not  con- 
vince us  that  it  has  proved  a  success — regarded,  of 
course,  from  the  purely  financial  aspect  only — despite 
the  fact  that  since  1904  mines  mainly  or  entirely  de- 
pendent upon  Chinese  for  their  unskilled  labour  have 
produced  over  20  millions  sterling  of  gold  at  a  profit 
of  5I  millions,  after  making  allowance  for  capital  cost 
of  importation,  housing  and  repatriation.  We  contend, 
and  have  done  so  all  along,  that  no  real  difficulty  need 
ever  have  arisen  in  getting  an  adequate  supply  of 
indigenous  labour,  and  is  not  this  proved  by  the  re- 
markable and  striking  increase  in  the  numbers  em- 
ployed as  soon  as  it  was  discovered  that  the  coolie 
must  go?  In  a  single  year  to  the  end  of  1907  over 
29,000  "  boys  "  were  added  to  the  strength,  and  it  is 
a  well-known  fact  that  at  the  present  time  the  number 
of  unskilled  labourers  available  is  ample  for  all  pur- 
poses. Mr.  Reyersbach 's  view  of  the  public  attitude 
towards  the  Transvaal  mining  industry  from  an  invest- 
ment or  speculative  standpwint  is  hardly  ours,  but 
some  of  the  figures  he  was  able  to  quote  do  point  to  a 
condition  of  affairs  steadily  becoming  more  favourable 
to  the  holder  of  Kaffirs  and  kindred  shares.  The  im- 
provement may  be  put  under  three  heads,  viz.,  in- 
creased production,  lower  working  costs,  and  higher 
dividends. 

Statistics  relating  to  1907  and  previous  years  are 
not  very  interesting  at  this  late  date,  and  we  have 
no  intention  of  repeating  them,  more  particularly  as 
the  achievements  of  the  period  under  review  have  loeen 
far  surpassed  during  the  current  year.  Almost  every 
month  shows  some  increase  in  production.  Working 
costs  are  still  declining,  and  the  dividends  paid  for 
the  first  half  of  the  current  year  were  very  largely  in 
excess  of  those  in  the  corresponding  period.  As  we 
have  recently  pointed  out  in  our  mining  notes,  several 
new  mines  have  lately  joined  the  list  of  producers,  and 
the  output  for  the  remaining  months  of  the  present 
year  should  Ije  on  a  steadily  increasing  scale.  .At  the 
time  that  the  Chamber  held  its  meeting  the  Mining 
Industries  Commission  had  not  presented  its  report, 
nor  had  the  provisions  of  the  new  Gold  Law  been  made 
public.      It   will   rest   with    the   chairman   at  the   next 


annual  meeting  (Mr.  Lionel  Phillips)  to  deal  fully  wilh 
these  highly  important  matters,  and  while  the  new 
gold  law  seems  to  have  met  with  a  fairly  favourable 
reception,  the  report  of  the  Mining  Industries  Com- 
mission provoked  a  violent  outcry  from  some  of  the 
more  noisy  magnates.  The  report  includes  all  the 
correspondence  relating  tO'  native,  Chinese  and  white 
labour,  and  following  we  find!  lengthy  statements  con- 
cerning mining-  regulations,  the  Local  Industries  Com- 
mittee and  the  Mining  Industry  Commission,  the  last- 
named  consisting  of  material  supplied  by  the  Chamber 
for  the  assistance  and  guidance  of  the  Commission. 
.-\nother  important  subject  dealt  with  is  the  Royal  Com- 
mission on  Shipping  Rings,  and  the  regulations  laid 
down  for  the  proper  observance  of  the  profits  tax  law 
will  also  be  read  with  interest.  The  next  177  j>ages 
of  the  report  are  taken  up  with  statistical  tables  relat- 
ing to  the  industry,  and  nothing  could  well  excel  in 
usefulness  the  collection  of  figures  here  set  forth.  The 
pionthly  analysis  of  gold  production  requires  almost 
100  pages  for  its  exposition,  and  is  a  fine  example  of 
painstaking  effort.  The  total  output  for  190'/  was 
6,452,912  ozs.  worth  ;^27, 410,2 10,  and  bri/igs  the 
aggregate  since  the  commencement  of  the  fields  to 
46,400,782  ozs.  valued  at  ;^i97,og7,9i6,  truly  colossal 
figures.  The  Transvaal  production  was  nine  millions 
sterling  larger  than  its  nearest  competitor,  the 
United  States,  and  amounted  to  33.22  per  cent,  of  the 
world's  yield.  TTie  stamps  erected  at  producing 
mines  at  the  end  of  the  year  numbered  8,560,  and  there 
were  also  in  operation  76  tube  mills.  The  Witwaters- 
rand  companies  paid  in  dividends  for  the  twelve 
months  no  less  a  sum  than  ;^6,962,420,  and  ;^i6g,  193 
was  distributed  by  mines  in  the  outside  districts, 
making  ;^7, 131,612  in  all.  Taxable  profits  were  re- 
turned at  ;^5, 115,560  after  allowing  ;^i,752,284  for 
amortisation  and  the  amount  of  tax  collected  ;^5i  1,556. 
Up  to  the  end  of  last  year  the  total  amount  distributed 
in  dividends  has  been  ;^46,330,305  or  over  23  per  cent, 
of  the  value  of  the  gold  produced.  Amount  paid  in 
wages  and  salaries  by  the  gold  mining  companies  was 
;^io,483,ii8,  of  which  ;^96r,969  came  under  the  head 
of  salaries,  ;^5, 152,376  went  to  whites,  ;^3,204,o7o  to 
natives,  and  ;^i,  164,703  to  the  Chinese  coolies.  Thus 
over  38  per  cent,  of  the  value  of  the  gold  produced 
was  paid  away  in  wages.  Stores  consumed  by  the 
mines  were  valued  at  ;^7,7i6,28i,  so  that  between 
wages,  dividends  and  stores  ;^25,33i,oii  is  accounted 
for  out  of  the  total  gold  produced  of  ;^27, 410,210.  We 
are  sorry  to  note  some  increase  in  the  percentage  mor- 
tality among  the  whites  during  the  year,  but  the 
figures  relating  to  yellow  and  black  labour  are  much 
more  encouraging. 

Rhodesia  Cold  Storage  and  Trading  Company. 
After  a  silence  of  two  and  a  half  years  the  directors 
of  this  concern  have  at  last  condescended  to  render  an 
account  of  their  stewardship,  or  rather  they  would 
seem  to  have  been  forced  to  do  so  by  the  state  of  its 
finances.  The  story  they  have  to  tell  is  not  one  that 
is  likely  to  bring  much  comfort  to  the  shareholders  if 
there  are  any  who  have  not  long  ago  written  off  their 
investment  as  a  loss.  To  understand  just  how  matters 
stand  we  must  go  back  to  March,  1905,  when  the  com- 
pany was  formed  tO'  secure  a  virtual  monopoly  of 
trading  in  stores  and  food  stuffs  in  Rhodesia  and 
Mozambique.  It  was  to  have  the  handling  in  those 
territories  of  chilled  and  frozen  meat  supplied  by  the 
Imperial  Cold  Storage  Company,  and  in  case  ii\ey  were 
insufficient  1,000,000  acres  of  pastoral  land  in  Western 
Australia  were  acquired  for  the  purpose  of  raising  the 
raw  material.  Two  businesses  were  bought  up  to- 
gether with  various  cold  storage  plants,  and  a  balance 
of  nett  assets  was  shown  of  ;^249,65o,  exclusive  of 
goodwill.  In  their  calculations,  however,  the  pro- 
moters and  directors  left  out  of  consideration  the  most 
vital  point  of  all,  viz.,  the  utter  lack  of  a  population  to 
give  them  potential  customers,  and  the  omission  has 
cost  the  shareholders  dear.  Once  the  company  was 
fairly  launched  it  did  not  take  long  to  show  the  direc- 
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tors  their  mistake,  and  about  a  year  after  the  company 
was  formed  thty  came  forward  with  a  pitiful  talc  of 
nrm-sucC'CSs,  for  wliich  they  gave  every  reason  but 
the  rig-ht  one.  'ITie  depression  in  South  Africa,  of 
course,  afforded  an  opportunity  they  were  not  slow  to 
take  advantag-e  of,  and  they  had  also  the  drought  and 
cattle  fever  of  1903  to  fall  back  upon  as  excuses  for  the 
failure  to  earn  an  adequate  return.  Still,  they  were  in 
no  way  troubled  about  the  future,  for  were  they  not  to 
get  plenty  of  customers  when  the  Chinese  came  to 
help  in  the  development  of  the  mining  industry,  and 
when  the  directors'  own  immigration  scheme  was  put 
into  force?  So  they  continued  for  a  time  to  delude  them- 
selves that  all  would  be  well,  but  the  anticipated  im- 
provements failetl  to  materialise. 

Shareholders  were  left  in  the  dark  as  to  the  course 
of  events  until  May,  1906,  that  is  for  two  years,  and 
then  they  were  treated  to  another  chilling  breeze 
straight  off  the  ice.  The  cold  storage  business,  which 
it  must  be  remembered  was  to  be  the  main  interest  of 
the  company,  had  proved  a  complete  fiasco,  and  so  had 
the  immigration  scheme,  so  both  of  these  were 
jettisoned  together  with  the  West  Australian  pastoral 
land.  Incidentally,  of  course,  this  meant  a  drastic 
writing  down  of  the  capital,  and  the  vendors  sur- 
rendered some  of  the  shares  they  had  received  in  part 
payment.  'ITie  efforts  of  the  directors  in  this  direction 
were  so  exhausting  that  they  again  relapsed  into  silence 
which  has  only  now  been  broken.  In  the  report  just 
issued  the  gross  sales  and  expenses  from  1903-4  to 
1907-8  are  set  out,  and  the  only  comforting  thing  about 
the  exhibit  is  the  steady  reduction  in  expenses  of  man- 
agement which  has  taken  place.  Notwithstanding  this, 
however,  the  profit  and  loss  accounts  for  the  past  three 
years  make  an  exhibit  of  which  there  is  little  reason  to 
be  proud.  For  the  year  ended  March  31,  1906,  there 
was  a  trading  loss  of  ;^4,8i6,  which  was  increased  to 
;^i4,393  by  general  expenses,  directors'  fees,  interest 
and  ;^'4,79i  written  off  preliminary  expenses. 
The  following  year  the  loss  rose  to  ;^7,io7, 
and  the  debit  balance,  after  deducting  ;£"i33  for  com- 
mission and  transfer  fees  amoimtcd  to  ;£'i6,559.  Last 
year  there  was  actually  a  surplus  on  the  right  side  of 
;£r5,i87,  while  commission  and  transfer  fees  brought  in 
/,"5i8,  but  the  nett  loss  was  nevertheless  ;£"3,876.  In  the 
first  of  these  years  the  directors  were  generous  enough 
to  surrender  ;£,8jo  out  of  the  ;£rr,40o  to  which  they  were 
entitled,  but  it  was  not  to  be  expected  that  they  would 
continue  this  course  indefinitely,  and  in  1907  and  1908 
they  took  their  full  remuneration.  Adding  to  these 
adverse  balances  the  debit  of  ^42,717  at  March  31, 
1905,  together  with  ;^'54,388  for  loss  in  the  Western 
Australian  venture,  and  ^."24,847  for  loss  on  the  in- 
terest in  the  Austral-Rhodesian  Steamship  Co., 
Limited,  the  aggregate  shortage  is  £7156,780.  Against 
this  the  vendors  have  transferred  for  cancellation 
47,651  of  the  56,384  ordinary  ;ih  shares  they  re- 
ceived in  part  payment,  but  they  retain  the 
who'>.>  of  the  preference  shares  they  took,  and 
the  £'194,889  in  cash.  Now  the  unfortunate  share- 
holders are  to  be  called  upon  to  make  their  sacrifice, 
and  it  is  bound  to  be  a  big  one.  No  depreciation  has 
ever  l>ecn  allowed  on  the  land  and  buildings  in  South 
Africa  valued  at  £.'91,592,  nor  on  the  plant,  machinery, 
&c.,  standing  at  £'42,238,  and  lx>th  of  these  will  have 
to  be  drastically  written  down.  Goodwill  has  been  in- 
crt^ased  from  the  £.'55,739  at  which  it  stood  on 
March  31,  i90<'),  to  £72,072,  a  preceding  it  would  be 
hard  to  justify,  and  both  this  item  and  the  £^9,581 
still  remaining-  <if  preliminary  expenses  ought  to  be 
wiped  out  altogether  if  the  company  is  to  be  g^iven 
any  real  chance.  Stocks,  too,  are  heavy  at  £"6i8,897 
and  credit  would  seem  to  have  been  granted  with  great 
liberality  as  debtors  owe  ^^42,423,  and  we  can  only 
hof>c  that  the  whole  of  this  is  recoverable.  Creditors 
and  bills  payable  total  £"33,346,  and  in  addition  the 
directors  have  had  to  borrow  £"33,889  from  the 
bankers,  against  which  cash  and  bills  receivable  come 
tO;^6,75i. 


American   Business  Notes. 

Most  of  the  great  magicians  of  Wall  Street  have 
now  returned  from  their  summer  holidays,  and  their 
presence  is  l>eing  utilised  by  the  Press  to  excite  public 
interest  in  the  movement  of  prices.  .S'aturally,  they 
all  tell  us  that  things  are  now  going  to  hum.  High 
prices  will  rule,  because  business  aoti\-ity  is  reviving, 
because  the  harvest  is  going  to  furnish  a  large  surpiuK 
of  grain  for  export,  because  the  cotton  crop  may  not  be 
quite  so  big  as  was  estimated,  and  therefore  saleable 
at  higher  prices,  and  because  the  great  men  will  it  so. 
For  all  that,  prices  have  been  flat  enough  these  last 
few  days.  Meanwhile,  the  effort  to  keep  the  market 
up  and  to  induce  further  advances  in  quotations  be- 
comes more  and  more  visible  in  the  returns  of  the  New 
York  banks.  Last  week,  for  instance,  the  Associated 
Banks  showed  an  increase  of  £"4,400,000  in  their  loan 
average  simultaneously  with  a  decrease  of  £7515,000 
in  their  specie  and  of  £^144, 400  in  their  greenback 
averages.  The  withdrawal  of  currency  to  meet  harvest 
demands  in  the  West  has  been  smaller  than  antici- 
pated, and  there  is  nothing  at  all  unusual  in  the  re- 
duction shown  by  the  .stfxrk  of  gold  and  notes,  but 
that  this  reduction  should  be  accompanied  week  after 
week  by  such  heavy  increases  in  the  credit  supplied 
to  the  market  by  the  banks  at  least  serves  to  reveal 
that  the  rise  in  prices  is  not  to  any  extent  thus  far  the 
product  of  investment  buying.  It  is  the  work  of  pro- 
fessional operators,  guided  by  the  masters  of  the 
market,  busy  in  scalping  each  other.  And  with  the 
increase  in  the  advances,  deposits  naturally  go  up, 
their  increased  average  for  the  past  week  being 
£^3, 484, 200,  and,  thanks  to  the  loss  of  cash  and  the 
creation  of  increased  deposit  liabilities  through  abun- 
dant lending,  the  surplus  reserve  average  is  less  by 
£'i,530,/oo  at  £"10,399,000.  Even  so,  the  reserve 
is  ample  enough  to  guarantee  the  rrvarket  against 
unpleasant  or  "  panic  "  surprises  for  some  time 
longer.  A  year  ago  the  surplus  was  only  ;^i, 384,000, 
and  there  is  no  foundation  on  which  to  raise  a  prophecy 
that  the  present  upward  movemertt  can  receive  a  deadly 
check  in  the  existing  figures.  Each  jerk  up  will  be  fol- 
lowed by  a  rush  to  gral>  profits  ;  that  seems  all. 

As  for  the  unintelligible  figures  published  by  the 
non-Associated  Banks  and  trusts,  they  show  the  same 
tendency  as  the  others,  although  the  brunt  of  the  lend- 
ing last  week  fell  upon  the  Associated  Banks.  The 
loans  and  investments  of  the  other  banks  and  trusts 
went  up  £7708,400  to  ;^ 1 88,792, 000,  and  their  specie 
average  went  down  by  £7301,000  to  £717,162,600.  They 
also  lost  £"50,600  on  balance  in  greenbacks,  the 
average  total  of  which  was  brought  down  to 
£73,075,200.  We  may  expect  the  tendencies  thus 
shown  to  continue  for  some  time.  Currency  will  dis- 
appear in  the  interior,  and  loans  and  advances  or  in- 
vestments will  cause  the  credit  totals  of  deposit  liabili- 
ties and  advances  to  the  market  to  expand,  but  until 
the  surplus  reserve  of  the  Associated  Banks  is  in  these 
ways  brought  back  to  less  than  £"5,000,000,  no 
material  rise  in  the  price  of  short  credits  on  Wall 
Street  seems  probable.  Call  loans  have  hardened  re- 
cently, but  2  per  cent,  appears  to  be  about  the  maxi- 
mum, and  there  is  no  danger  signal  in  that.  Govern- 
ment necessities,  however,  especially  after  the  Novem- 
ber elections,  may  do  much  to  alter  the  ease  of  the 
market.  Mr.  Cortclyou  is  said  to  be  paying  nothing 
he  can  avoid  paying  meanwhile,  and  there  is  a  fresh 
Panama  loan  to  come. 

But  what  about  the  trade  of  the  country?  Does  it 
show  any  marked  sign  of  a  change  for  the  better  or 
not  ?  So  far  as  the  facts  published  go,  there  is  no  solid 
recoverv  at  all.  Commercial  failures  during  the  month 
of  August  were  indicative  of  anything  but  renewed 
business  activity  or  credit  health.  The  number  of 
failures  was  not  so  great,  but  still  1,199  suspensions 
took  plrice  in  .August  against  850  in  .August.  1007.  and 
783  in  tho  same  rrtonth  of  1906,  and  the  liabilities  for 
last  month  amounted  to  nearly  £74,457,000  against 
about  £73,200,000  in  the  previous  .August  and 
£^1,764,000  in  August,  1906.     No  doubt  the  totals  for 
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August  last  are  swollen  by  the  failures  of  the  Brown 
firm  on  the  Wall  Street  Stock  Exchange  and  of  the 
I'illsbury-Washburn  Flour  Mills  Company,  whose  in- 
debtedness amounted  to  ^1,800,000  ;  but  even  allow- 
ing for  these,  the  figures  arc  unpleasant,  and  in  manu- 
facturing businesses  the  debts  of  insolvents  amounted 
to  ;^3,033,ooo  compared  with  ;^2, 209,000  in  August, 
1907.  Every  category,  in  fact,  shows  a  material  in- 
crease on  the  corresponding  month,  except  banking, 
and  the  collapses  of  banks  are  more  or  less  of  the 
nature  of  accidents.  Up  to  the  end  of  the  month  the 
total  failures  for  igo8  numbered  11,140  and  the  liabili- 
ties involved  reached  ;£"32,474,ooo  as  against  7,234 
failures  in  the  first  eight  months  of  1907  with  liabili- 
ties of  ;^'l9,422,000. 

A  recent  issue  of  the  New  York  Evening  Post  gave 
the  results  of  some  inquiries  made  by  it  as  to  the 
extent  to  which  business  had  revived  in  the  iron  trade, 
and  its  facts  scarcely  support  the  sanguine  language 
inspired  by  those  who  are  engineering  the  bull  cam- 
paign. The  iron  and  steel  works  of  the  Union  are 
estimated  to  be  running  at  about  58  per  cent,  of  their 
full  capacity,  but  during  the  last  week  or  ten  days  of 
August  new  orders  were  disappointing,  and  unless 
business  improves  soon  this  ratio  of  activity  will  have 
to  be  further  reduced.  This  news  is  not  cheering,  and 
prol>ably  the  actual  position  is  worse  than  even  this 
figure  shows,  because  the  Carnegie  Steel  Trust,  partly 
for  political  reasons,  is  believed  to  be  making  a  show 
of  business  activity  unwarranted  by  its  orders.  Prices, 
too,  are  slipping  back,  and  the  same  paper  mentions 
that  a  recent  sale  of  Bessemer  pig-iron  was  made  at  a 
decline  of  $3  per  ton  compared  with  the  quotation 
ruling  in  January  last,  and  that  the  decline  is  upwards 
of  $8  per  ton  from  the  average  price  of  May,   1907. 

In  another  quarter  we  get  an  equally  emphatic  indica- 
tion of  the  slackness  of  business.  American  railway 
newspapers  have  got  together  statistics  of  the  number 
of  locomotives  built  or  ordered  each  year  in  the  States 
and  Canada.  According  to^  these  between  1893  ^'^^ 
1897  6,233  locomotives  were  built,  or  at  the  rate  of 
1,246  per  annum.  In  1898  the  output  rose  to  1,875,  in 
the  following  year  to  2,475,  ^"d  '"  1900  to  3,153.  Thus 
more  than  double  the  number  of  locomotive  engines 
were  built  in  the  last  year  of  the  century  than  three 
years  before,  and  these  last  three  years  showed  a 
remarkable  expansion,  which  continued  down  to  1907. 
At  the  beginning  of  the  current  year,  however,  there 
was  an  unpleasant  falling  off  of  from  15  to  20  per  cent., 
and  even  in  1907  the  number  ot  locomotives  ordered 
as  distinct  from  those  built  was  only  3,777,  as  against 
5,642  in  the  previous  year  and  6,365  in  1905.  In  the 
first  six  months  of  the  current  year  the  two  largest 
houses  in  the  United  .States  and  Canada  received  orders 
for  only  450  engines,  and  this  absence  of  business 
compeHed  them  tO'  close  nearly  all  their  shops.  Of  ten 
establishments  whose  productive  capacity  equals  about 
half  the  total  requirements  of  the  United  States  and 
Canada,   only  one  was  working  at   the  beginning   of 

But  perhaps  the  most  reliable  indication  of  the  state 
of  business  is  still  furnished  by  railway  traffic  receipts, 
and  these  continue  sup'gestive  of  anything  but  returned 
prosperity.  The  Pennsylvania  Railroad,  for  example, 
has  published  its  usual  monthly  exhibit  covering  July, 
and  this  shows  that  the  decline  in  gross  receipts  was 
.  greater  for  that  month  than  in  June.  On  lines  east  of 
Pittsburg  and  Erie,  the  most  important  part  of  the  com- 
pany's system,  the  gross  receipts  fell  off  ;^663,6oo. 
Add  in  the  loss  on  the  Western  lines,  viz.,  ;^342,82o, 
and  we  get  a  gross  decline  in  one  month  of  no  less  than 
/," 1, 006,420  on  the  entire  system.  Expenses  have  no 
doubt  l>een  cut  down  very  heavily,  but  that  is  rather  a 
proof  that  trade  must  be  bad  in  all  directions,  because 
if  the  railways  are  spending  less,  cutting  down  wages, 
dismissing  superfluous  men,  abstain'ng  from  ordering 
new  materials,  and  otherwise  struggling  tO'  economise, 
every  branch  of  business  done  in  the  country  must 
more  or  less  suffer.  In  the  month  of  July  this  great 
system,  taking  the  two  halves  together,  cut  down  its 


outgoings  by  ;^782,ooo,  and  was  thereby  able  to 
make  a  good  show  in  nett  revenue,  but  the  trade  of  the 
country  was  not  benefited  by  keeping  so  much  of  the 
gross  earnings  in  hand,  and  will  not  be  much  benefited 
when  the  next  dividend  is  distributed. 

An  always  careful  and  often  instructive  analysis  of 
the  know'n  and  guessablc  railway  figures  for  the  first 
half  of  the  year  has  been  published  by  the  New  York 
Commercial  Chronicle,  and  this  also  forbids  faith  in 
anything  like  a  magical  recovery  in  business.  It 
estimates  that,  going  from  the  known  to  the  probable, 
the  falling  off  in  gross  earnings  on  the  entire  railway 
system  of  the  Union  for  the  first  half  of  this  year  is 
between  ;^47, 000,000  and  ;^r48,ooo,ooo.  This  contrasts, 
with  a  gain  of  ^29,000,000  in  the  first  half  of  1907 
over  the  same  part  of  1906,  and  that  year  in  its  turn 
showed  an  increase  up  to  June  30  of  ;t27,ooo,ooo  upon 
the  first  half  of  1905,  while  the  decline  in  1904  com- 
pared with  the  first  half  of  1903  was  barely  ;^4,ooo,oco 
at  the  worst.  The  disaster  to  American  business  is 
therefore  now  much  more  far-reaching  than  it  has  been 
in  any  modern  experience,  and  while  that  is  so  it  is 
impossible  to  avoid  doubts  about  the  stability  of  market 
prices  for  shares  however  much  we  may  admire  the 
skill,  resolution,  and  daring  characteristics  of  the  men 
who  control  the  market.  Each  month  has  shown  a 
formidable  decline  in  gross  receipts,  and  the  efforts  to 
make  a  good  show  notwithstanding,  by  severe  dockings 
in  expenses,  probably  mean  upkeep  neglected  and  a  de- 
mand for  capital  later  on  to  make  good  deficiencies. 

Little  trace  of  the  crisis  is  visible  in  the-  figures  of 
the  Denver  and  Rio  Grande  Railroad  for  the  year  ended 
June  30  last.  Gross  income  was  down  little  more  than 
;£'io<S,ooo  at  ;£r4,077,300,  and  after  meeting  all  out- 
goings, exclusive  of  taxes,  there  was  a  nett  revenue 
of  ;£,'i,3i9,430.  This  was  only  ;£ri  11,400  less  than  the 
nett  revenue  of  the  previous  year.  Passenger  income 
actually  increased  by  nearly  ;£r55,ooo  and  the  loss  in 
freight  revenue  was  only  ;£,"i  55,000.  President  Jeffery 
is  confident  that  a  much  greater  traffic  than  any  hereto- 
fore carried  will  be  developed  in  future  years,  and  in 
the  name  of  the  board  he  therefore  proposes  that  the 
Rio  Grande  Western  Company  should  be  consolidated 
with  the  Denver  and  Rio  Grande,  so  that  the  stock  of 
the  Western  Company  might  be  extinguished.  It  is 
practically  all  owned  by  the  Rio  Grande  Company  now. 
Furthermore,  it  is  intended  to  authorise  the  issue  of 
;£^30,ooo,ooo  of  first  and  refunding  gold  bonds,  of 
which  ;^i8,ooo,ooo  will  be  reserved  to  protect  existing 
liens,  the  balance  of  ;£^i2,ooo,ooo  being  available  for 
issue  as  circumstances  may  determine.  The  company 
is  interested  in  the  Western  Pacific  Railway,  and  there 
is  still  a  great  deal  to  be  done  in  bringing  its  owr> 
lines  up  to  a  condition  suitable  for  the  conduct  of  the 
traffic  actually  done  (;r  expected.  After  paying  the 
preferred  stock  dividend  the  company  had  a  surplus 
of  ^179,275. 

A  few  interesting  particulars  are  to  be  found  in  the 
annual  report  of  the  American  Smelting  and  Refining 
Company,  about  which  a  good  deal  of  talk  has  lately 
gone  on  in  .\merica.  This  large  concern  is  interested 
in  all  manner  of  mining  ventures,  many  of  them  in 
Mexico,  and  ever  since  the  panic  of  last  October  it 
has  been  at  frequent  intervals  declared  to  be  in  diffi- 
culties. The  latest  story  was  that  the  Rockefellers 
had  got  hold  of  the  control,  and  that  the  Guggenhcims 
were  about  to  be  ousted.  Tlicre  is  no  trace  whatever 
of  that  operation  either  in  the  report  or  in  the  com- 
position of  the  directorate,  and  the  report  itself  is 
signed  as  usual  by  Daniel  Guggenheim  as  president. 
The  company,  moreover,  seems  to  have  done  on  the 
whole  better  than  might  have  been  expected,  and  last 
year's  nett  revenue  amounted  to  ;^i, 526,660  after 
meeting  all  ordinary  charges  and  providing  -/ri86,626 
for  l>etterments  and  ordinary  repairs.  Of  this  re- 
venue ;^58o,6i2  was  available  for  dividends,  and  the 
directors  were  apparently  able  to  pay  the  same  divi- 
dend as  in  the  previous  year  on  the  common  stock, 
althotigh   the   distribution    on    that   stock  for   the   last 
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<iuartcr  of  the  fiscal  year  ended  April  30  last  was  re- 
duced to  I  per  cent.  In  order,  however,  to  maintain 
the  dividend  in  face  of  a  reduction  amounting  to 
;£.'769,4oo  in  the  nett  revenue,  the  employees'  profit- 
sliariiif,'  fund  },'()-t  nothinj;  compared  with  ^108,084  in 
tile  previous  year,  and  ;^8r), 600  less  was  assigned  from 
revenue  to  pay  for  new  construction  and  improve- 
ments. In  other  words,  the  nett  revenue  was  really 
;^775,276  less  than  that  of  the  previous  year,  and  it 
stems  somewhat  hard  that  the  servants  of  the  com- 
pany should  have  had  to  bear  the  whole  brunt  of  this 
decline.  "  ITic  tK)ard  is  glad  to  acknowledge  that, 
notwithstanding  this  fact,  the  company  has  received 
universally  loyal  and  efficient  service  from  its  em- 
ployees," says  Mr.  CJuggcnheim,  and  next  year  wc 
hop>e  this  fidelity  will  be  recognised  by  the  payment 
of  a  substantial  reward; 


Passing    Events. 

Revenue  is  not  coming  in  at  all  satisfactorily,  and 
the  income-tax  figures  are  the  least  pleasant  of  all.  Last 
week  this  category  of  the  public  income  gave  only 
;£,"33,ooo,  and  stamps  yielded  no  more  than  ^31,000. 
It  may  be  that  there  is  some  holding  back  of  funds  to 
the  middle  or  end  of  tlic  month  by  the  collectors,  but 
even  so  the  exhibit  is  a  poor  one,  and  in  all  gave  only 
;£ri,9i7,ooo  for  the  week.  As  the  ordinary  services  of 
the  country  tcx^k  ;^"i,2og,ooo,  and  as  ;^573,47.S  was 
paid  over  to  IcKal  authorities,  while  other  charges 
came  to  alx>ut  ^.'269,000,  it  follows  that  Bank  balances 
were  reduced  on  the  week  by  ;^i34,5i2,  and  are  now 
rather  low. 

Australia  does  not  want  immigrants  any  more  than 
New  Zealand  ;  that  is  the  most  sinister  fact  connected 
with  the  present  economic  state  of  the  settlements 
there.  According  to  the  Times  Sydney  correspondent, 
the  State  authorities  are  likely  to  maintain  their  re- 
fusal to  co-operate  with  the  Commonwealth  in  carry- 
ing out  a  strong  immigration  policy.  These  States 
have  certainly  taken  care  that  their  individual  efforts 
in  that  line  should  be  abortive  enough.  As  the  Sydney 
Morning  Herald  said,  the  number  of  assisted  immi- 
grants is  "  ridiculously  small,"  and  at  present  Queens- 
land alone  is  systematically  o|x>ning  for  settlement  rich 
and  hitherto  untitled  lands  within  a  reasonable  distance 
of  a  market  or  a  port.  New  South  Wales  and  Vic- 
toria trifle  with  the  question,  and  the  working  classes 
in  all  these  colonies  are  jealously  determined  to  allow 
no  outsiders  to  come  in  and  share  in  what  they  call  the 
wages  fund.  Their  Ix-Iief  is  that  if  workmen  are 
allowed  to  enter  the  country  from  abroad,  wages  will 
be  reduced,  and  they  want  everything  to  themselves. 
That  policy  will  have  to  be  given  up,  else  the  "  wages 
fund  "  may  behave  one  of  these  days  like  an  unprimed 
pump  in  a  drought. 

It  is  announcx'd  that  an  eminent  Frenchman — for  he 
is  unquestionably  that  in  his  own  line — M.  Charles 
Laurent,  first  president  of  the  Cour  des  Comptes,  has 
been  appointed^  official  adviser  to  the  Turkish  Govern- 
ment, and  a  better  selection  could  not  have  been  made, 
for  this  will  place  an  enlightened  and  well-trained  official 
at  the  centre  of  affairs.  There  is  nothing  Turkey  needs 
more  than  a  root  and  bianch  reshaping  of  her  financial 
usages  as  well  as  of  her  taxes.  This  appointment  does 
not  in  any  way  clash  with  that  of  Mr.  Chitty,  whose 
duty  it  will  be  clarify  and  systematise  the  Customs 
service  of  the  Empire. 

A  well-known  figure  in  the  higher  regions  of  rail- 
way circles  has  now  bidden  the  public  farewell.  Sir 
James  King  having  announced  his  resignation  as  chair- 
man of  the  directors  at  the  half-jx-arly  meeting  of  the 
Caledonian  Railway  shareholders.  He  remains  a  mem- 
ber of  the  board,  but  for  family  reasons  has  vacated 
the  chair,  and  his  place  has  been  taken  by  Sir  Charles 
Renshaw,  another  vigorous  personality,  with  Mr. 
F-dward  Cox  as  deputyn-hairman.  Some  interesting 
statements  were  made  by  Sir  James  King  in  his  fare- 
well speech.  Among  other  things,  he  irtentioned  that 
out  of  a  decrease  of  1,501,300  in  tlie  number  of  pas- 


sengers carried,  900,000  was  due  to  workmen  and  otlitr 
short  distance  travellers  who  no  longer  required  the 
railway  because  they  had  no  work  to  do.  Tliat  elo- 
quently exhibits  what  bad  trade  is  doing  on  the  Clyde. 
Many  people  seem  to  have  thought  that  it  was  the  small 
increase  in  fares  which  had  driven  off  passengers,  but 
that  can  hardly  be  so,  since  the  average  fare  received 
is  little  over  a  halfpenny  per  head  above  that  of  a  year 
ago,  and  the  benefit  the  increase  has  brought  to  the 
shareholders  was  only  ;^i 5,000.  The  arrangements 
entered  into  at  the  beginning  of  the  year  with  the  North 
British  Company  are  working  satisfactorily,  and  it  is 
to  be  hoped  that  they  will  gradually  bring  about  many 
economies. 

One  or  two  shareholders  spoke  their  minds  at  the 
special  meeting  of  the  \anguard  Motor  'Bus  Company 
held  on  Saturday  last,  of  all  days,  to  consider  rcselu* 
tions  for  the  voluntary  liquidation  of  the  company  with 
a  view  to  amalgamation  with  the  Road  Car  and  London 
General.  The  effrontery  of  the  directors  in  coming  to 
the  shareholders  with  this  proposal  without  issuing  the 
accounts  almost  passes  Ix'lief,  and  the  apathy  of  th«. 
proprietors  is  such  that  of  the  four  companies  com- 
prising the  present  Vanguard  Company  only  one,  the 
original  London  Motor  Omnibus  Company,  has  ever 
published  a  single  figure  relating  to  its  business  or 
position,  and  these  four  companies  represent  ;^700,ooo 
or  ;^8oo,ooo  of  capital.  The  chairman  made  the  flimsy 
excuse  that  it  was  impossible  to  issue  the  accounts 
until  the  valuation  now  going  forward  was  completed, 
and  we  are  sorry  that  an  amendment  to  adjourn  the 
meeting  until  the  valuation  of  the  assets  had  been 
completed  and  presented  to  the  shareholders  was  de- 
feated. There  is  no  doubt  that  the  company  ought  to 
be  wound  up  compulsorily  so  that  some  light  might  be 
shed  on  a  very  disagreeable  business,  but  the  directors 
had  provies  enough  to  swamp  any  proposal  of  that 
sort.  Mr.  W.  B.  Peat,  of  tramway  account  renown, 
is  to  l>e  the  liquidator,  and  his  views  on  the  deprecia- 
tion and  capitaJ  accounts  of  these  motor  omnibus  con»- 
panies  should  be  most  illuminating.  VVe  can  imagine 
him  giving  the  directors  a  terrific  castigation  for  their 
rotten  finance. 

On  the  occasion  of  the  official  opening  of  the  Rural 
Exhibition!  in  Buenos  .Ayres,  the  President  of  the  Re- 
public, Senor  Figueroa  Alcorte,  took  the  opportunity 
to  review  .'\rgentine  progress,  and  he  might  well  be 
proud  of  it.  F'orty  years  ago,  he  said,  Argentina  im- 
ported flour  to  supply  the  wants  of  the  population,  and 
tcvday  she  is  one  of  the  largest  exporters  in  the  world. 
The  production  of  wheat  has  steadily  increased  from 
year  to  year  until  the  last  crop  harsested  amounted  to 
over  205,000,000  bushels.  Herein  lies  the  explanation 
of  the  profitableness  of  .Argentine  railways,  and  we  are 
glad  to  see  that  the  President  agreed  in  the  necessity 
for  improving  railway  facilities  and  for  lightening  the 
burdens  of  fanners  and  breeders,  importers  of  agri- 
cultural machinery  and  others.  If  he  will  only  lower 
the  tariff  the  prosf)erity  of  Argentina  will  increase  more 
rapidly  Jhan  ever.  It  seems  that  a  national  census  of 
cattle  is  now  being  taken,  but  as  that  is  not  complete 
we  need  not  go  further  into  the  figures  given  than  to 
mention  the  fact  that  the  value  of  the  stock  of  cattle 
and  horses  in  the  six  provinces  of  Buenos  Ayres,  Santa 
Ft',  Corrientcs,  Cordoba,  San  Luis  and  Santiago  del 
Estero  is  put  at  _£ri07, 272,000. 

In  one  sense  better  news  comes  to  us  from  India. 
The  number  of  those  in  receipt  of  famine  relief  there 
had  dropped  by  the  end  of  last  week  to  405,000,  but 
the  Governor-General  goes  on  to  say  in  his  tekgrani 
that  although  general  rain  has  fallen  during  the  week 
in  North-Eastern  India,  bringing  some  improvement 
in  North  Behar  and  Eastern  Bengal,  more  is  urgently 
wanted  over  a  considerable  portion  of  these  areas, 
where  live  present  prospects  of  winter  rice  crops  are 
unfavourable.  Elsewhere  the  rain  has  been  generally 
sufficient,  and  prospects  are  therefore  satisfactory,  but 
no  marked  change  in  prices  have  taken  place.  These 
are  still  very  high.  We  fear  they  will  remain  high,  no 
matter  what  the  heavens  may  send  or  how  great  the 
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crop  may  be.  High  prices  are  the  sure  and  unavoid- 
able results  of  currency  debasement,  and  the  Indian 
Government  has  had  a  sharp  lesson  this  summer  in  the 
consequences  of  that  debasement  to  its  credit.  By  de- 
pleting its  reserve  of  gold  and  of  sterling  securities  it 
has  tided  over  the  difficulty,  and  for  some  months  now 
it  may  be  that  the  course  of  Indian  foreign  trade  will 
permit  the  India  Council  here  todraw  upon  the  Govern- 
ment treasuries,  but  the  difficulty  will  come  up  again 
next  year,  and  every  year  until  the  dangerous  policy  is 
abandoned  and  some  effort  made  to  bring  the  expendi- 
ture within  the  means  of  the  impoverished  native  popu- 
lation. 

We  have  received  some  copies  of  the  Indian  Daily 
News,  which  is  one  of  the  oldest,  if  not  the  very  oldest, 
daily  paper  in  India.  They  show  us  what  can  be  done 
there  by  enterprise  and  courage,  for  the  price  of  the 
paptr  has  been  reduced  to  a  halfpenny  or  a  half  anna, 
and  it  is  even  now  a  larger  sheet  than  any  London 
halfpenny  daily.  Necessarily  a  change  of  this  kind 
implies  the  hope  of  a  much  increased  circulation,  and 
provision  has  been  made  for  that  by  the  introduction 
of  Linotype  machines  and  rotary  printing-presses.  The 
result  is  highly  satisfactory,  the  paper  being  well  and 
clearly  printed,  and  altogether  a  most  creditable  pro- 
duction. As  the  journal  is  one  which  often  betrays  a 
greater  depth  of  sympathy  with  the  views  of  Indian 
natives  than  its  English  neighbours,  and  is  one  which 
in  consequence  has  suffered  for  its  high-mindedness,  we 
can  heartily  wish  it  the  fullest  success  in  its  new  lorm. 

During  the  Parliamentary  contest  now  in  full  swing 
in  Canada  it  would  Ix;  well  if  striving  politicians  could 
co-ordinate  their  language.  In  one  issue  of  the  news- 
papers we  find  Sir  Wilfrid  Laurier  boasting  that  the 
policy  of  his  Government  in  dealing  with  the  tariff  has 
given  "considerable  relief  "  to  the  people  of  Canada. 
That  is  not  the  orthodox  way  to  speak  about  a  reduc- 
tion in  duties,  even  if  it  be  only  a  kind  of  mock  reduc- 
tion by  way  of  illusory  preference.  Surely  the  more 
duties  are  raised  the  greater  should  be  the  boon  con- 
ferred upon  the  people  subjected  to  the  added  burden. 
Be  this  as  it  may,  Mr.  J.  T.  Roland,  president  of  the 
Canadian  Manufacturers'  Association,  uttered  a  jarring 
note  in  his  annual  address  to  the  woollen  manufacturers 
of  the  country.  He  complained  that  the  preference 
given  to  British  manufacturers  has  done  enormous  in- 
jury to  Canadian  woollen  manufacturers,  and  he 
appealed  to  the  Canadian  people  to  insist  upon  the 
woollen  duties  being  increased  in  order  tO'  save  the 
industry  if  they  thought  it  worth  saving,  worth  keep- 
ing 4,500  workmen  employed  by.  Well,  it  is  a  ques- 
tion of  arithmetic.  How  much  do  the  Canadian  people 
pay  in  order  to  keep  these  few  workmen  occupied? 
Would  it  be  cheaper  to  pension  them  off  at  full  wages 
and  get  all  the  woollen  goods  consumed  in  the  country 
free  of  duty?  The  value  of  woollen  manufactures  im- 
ported into  Canada  in  the  year  ending  in  April,  1897, 
was  only  ;^i, 400,000;  in  the  past  year  ending  at  the 
same  date  the  total  was  ;£'4, 200,000,  an  increase  of 
199  per  cent,  in  eleven  years,  said  Mr.  Roland.  How 
much  did  the  Canadian  people  save  by  thus  getting  their 
goods  from  abroad  ?  But,  please,  good  tariff-buttressed 
industrials,  chant  in  harmony  ! 

The  news  comes  from  the  Wellington  correspondent 
of  the  Times  that  Mr.  Hall  Jones,  the  New  Zealand 
Minister  of  Public  Works  and  Railways,  is  to  be  the 
new  High  Commissioner  for  the  Dominion  in  London. 
This  strikes  us  as  a  good  appointment,  Mr.  Hall  Jones 
having  been  a  diligent  and  painstaking  administrator  of 
the  interests  committed  to  his  care.  We  do  not  agree 
with  the  policy  of  his  Government,  but  that  is  quite 
another  matter. 

Nobody  will  grudge  a  new  loan  to  Turkey,  even  were 
it  twice  the  ;^t. 3,600,000  which  the  Ottoman  Bank  is 
said  to  be  arranging  for,  because  the  new  Government 
must  get  assistance,  and  this  is  the  only  process  by 
which  it  can  obtain  the  means  wherewith  to  tide  over 
the  delicate  period  between  the  old  regime  and  the 
new.^  Moreover,  the'  present  Governinent  is  busy  re- 
forming the  tax  collecting  machinery,  and  has  asked 


that  an  experienced  Anglo-Egyptian  official,  Mr. 
Chitty,  may  be  sent  to  supervise  this  necessary,  indeed 
vital  work.  We  only  hope  that  the  borrowing  will  be 
kept  down  as  rigorously  as  possible,  because  the  debt 
of  Turkey  is  already  onerous  enough,  and  future  loans 
should  only  be  raised  for  the  development  of  the 
country's  resources,  which  are  almost  unscratched  and 
incalculably  great. 

Moroccan  affairs  seem,  likely  to  arrange  themselves 
much  on  the  lines  anticipated.  France  and  Spain  have 
agreed  on  the  terms  of  the  Note  to  he  submitted  to  the 
new  Sultan,  and  the  summary  of  those  terms,  published 
in  the  beginning  of  this  week,  does  not  indicate  that 
they  are  unreasonable,  llie  new  ruler,  Mulai  Hafid, 
is  expected  to  confirm  the  act  of  Algeciras,  notably  the 
righta  conferred  upon  France  and  Spain  for  watching 
the  contraband  traffic  in  arms,  and  to  confirm  all  other 
diplomatic  engagements  and  treaties  with  governments 
and  private  individuals.  Also  he  is  expected  to  assume 
responsibility  for  the  dispossessed  Sultan's  debts, 
private  claims  being  reserved  for  future  investigation. 
Above  all,  he  is  to  officially  and  formally  disavow  the 
Holy  War  by  Shereefian  letters  sent  to  the  various 
cities  and  tribes.  In  all  probability  the  Sultan  will 
assent  to  these  and  other  stipulations,  and,  although 
the  troubles  of  Morocco  are  by  no  means  likely  to  be 
thereby  ended,  they  will,  at  least,  cease  to  be  anything 
approaching  an  imminent  danger  to  the  peace  of 
Europe.  Europe,  indeed,  is  so  interested  in  Morocco 
as  to  almost  force  the  Powers  to  combine  to  ensure 
peace  and  quiet  there  and  a  helpful  hand  to  the  new 
ruler  if  he  only  shows  capacity  to  govern. 

Shareholders  of  James  Dunlop  and  Co.,  the  well- 
known  Glasgow  steel  and  iron  business,  are  not  to 
have  an  interim^  dividend,  the  directors  having  an- 
nounced that  in  view  of  the  present  state  of  trade  and 
the  prospects  they  have  decided  not  to  make  the  usual 
distribution  this  year.  There  are  said  to  be  slight 
signs  of  improvement  in  the  coal  and  iron  industries 
— the  ex[>ort  of  coal  from  Glasgow  last  week  was  the 
highest  ever  attained — but  evidently  the  directors  of 
this  undertaking  are  not  too  confident  that  a  pro- 
nounced revival  is  near  at  hand,  and  there  will  be  a 
good  deal  of  anxiety  regarding  the  outcome  of  the  full 
year's  Xvorking. 

The  question  of  finance  is  still  the  greatest  difficulty 
which  the  United  Collieries  has  to  contend  against,  and 
it  is  no  surprise  to  learn  that  the  company  is  prepared 
to  sell  seven  of  its  pits  with  a  view  to  strengthening 
the  general  finances,  and  placing  the  company  in  a 
better  position  to  develop  the  remaining  properties. 
Buyers  will  not  be  easily  found  under  present  trade 
conditions,  but  possibly  Mr.  J.  P.  Morgan  may  be 
willing  to  extend  a  helping  hand. 

On  Wednesday  Mr.  Justice  Coleridge,  speaking  as 
Vacation  judge,  made  a  consent  order  appointing  joint 
receivers  and  managers  of  the  Dunderland  Iron  Ore 
Co.,  Limited,  at  the  instance  of  holders  of  that  un- 
fortunate concern's  prior  lien  bonds. 

A  circular  has  been  issued-  by  the  committee  of 
shareholders  in  the  Pillsbury-Washburn  Flour  Mills, 
which  it  may  be  as  well  to  quote  textually  here.  The 
receivers  of  the  company  in  Minneapolis  have  cabled 
that  it  is  their  intention  to  pay  the  interest  due  Novem- 
lx;r  I  on,  the  6  per  cent,  first  mortgage  debentures. 
That  is  all  very  well,  but  none  the  less  should  all  in- 
terested in  the  fortunes  of  this  big  milling  company  on 
our  side  of  the  ocean  join  in  supporting  this  committee. 
Its  secretary  is  Mr.  John  Cross,  and  its  address,  37, 
Lombard  Street,  E.C. 

An  informal  committee  of  the  larger  debenture-holders  has 
been  formed  to  watch  the  interests  of  the  debenture-holders,  in 
conjunction  with  the  trustees  for  the  issue,  pending  the  ap- 
pointment of  a  formal  committee  at  a  meeting  of  debenture- 
holders,  which  has  been  summoned.  Steps  have  also,  we 
believe,  been  taken  to  conduct  an  investigation  on  the  spot  as 
to  the  exact  position  of  affairs.  In  view  of  the  seriousness  of 
the  situation,  which  would  appear  to  place  the  share  capital, 
aggregating  ;^i,ooo,ooo  sterling,  in  a  precarious  position,  an 
informal  meeting  of  the  larger  shareholders  was  held  recently, 
and  Lord  Avebury,  Sir  William  J.  Crump,  and  Messrs.  Lestocq 
R.  Erskine,  E.  Graves,  A.  G.  Pollock,  T.  Hewitt  Skinner,  and 
Clement  H.  Thomas,   representing,    among  others,  several   im- 
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portant  Trust  companies,  have  been  constituted  a  committee  in 
order  that  there  may  be  in  existence  an  organised  body  of  re- 
presentative shareh(jlders  to  act  promptly,  in  case  of  necesuty, 
lor  the  protection  of  all. 

I'he  committee  has  consulted  with  Nfessrs.  Slaughter  and 
May,  and  with  Mr.  .Samuel  Untermyer,  of  New  York,  who  are 
acting  also  for  the  committee  of  debenture-holders  '  and  the 
trustees  for  the  debentures,  with  whom  it  is  considered  by  this 
committee  advisable  to  act  in  co-operaticm.  .Mr.  Samuel  Unter- 
myer,  who  sailed  for  New  York  on  the  5th  inst.,  will  report 
upon  the  i)osition  as  .soon  as  the  facts  can  be  ascertained.  The 
committee  are  advised  that  it  is  vitally  necessary  that 
they  should  be  directly  authorised  to  represent  the 
shareholders  in  the  matter,  in  order  that  they  may  be  in 
a  strong  positicm  to  act  promptly  through  their  agents  in 
Aiiierica.  Shareholders  are  accordingly  invited  to  fill  up  a 
form  supporting  the  committee.  The  members  of  the  com- 
mittee above  named  hold  or  directly  represent  5,003  ;^io  prefer- 
ence shares  and  4,360  /lo  ordinary  shares. 

At  tho  half-yearly  .shareholdfr.s'  meeting-,  the 
Governor  of  the  Hank  of  Enjfland  .said  he  wa.s  .sorry  to 
have  to  report  that  the  last  half-year  was  "  one  of  the 
worst  half-years  which  the  Bank  had  had  for  a  con- 
siderable period."  In  explanation  of  this  he  pointed 
out  that  when,  there  were  larjfe  surplus  balantx-s  in  the 
market  the  Hank  of  Enf,'land  could  do  very  little  busi- 
ness. It,  in  fact,  only  makes  exceptional  profits  when 
the  market  has  to  loan  upon  it,  and  as  the  m>!trket  dij 
not  reqiaire  the  usual  help  durinfj  the  six  months  there 
was  little  money  to  Ix;  made  by  it.  At  the  mcetinff  Sir 
Israel  Hart  rai.scd  various  points  well  worth  discussion, 
although  he,  as  too  often  happens  with  bank  share- 
holders, displayed  a  lack  of  familiarity  with  the  laws 
fjoverningf  the  employment  of  bankers'  money,  and 
because  of  this  expressed  surprise  that  the  Bank  was 
not  able  to  pay  a  larfjer  dividend  than  4^  per  cent., 
seeinj,'  the  high  rates  tftat  had  Ijccn  ruling  early  in  the 
year.  Hut  the  Hank's  fxist  half-year  got  very  little 
benefit  from  these  high  rates,  which  disappeared  almost 
beloro  it  began.  A  more  interesting  |x>int  was  the 
<|uestion  raised  by  the  same  speaker  as  to  the  amount 
of  unclaimed  money  lying  in  the  Bank,  and  the  answer 
of  tlie  (Governor,  Mr.  Willian^  Middleton  Campljell,  to 
this  question  was  in  its  way  as  satisfactory  as  we 
should  have  expected'.  'ITic  total  figures  of  these  owner- 
less moneys  was  a  mere  bagatelle  as  compared  with 
those  referred  to  in  Parliament,  he  said.  That  is  what 
we  have  always  maintained,  but  he  admitted  that  the 
Bank  of  I-'ngland,  in  common  with  other  banks,  had 
some  unclaimed  Ixilances  though  the  amount  was  very 
small.  It  will  Ix  a  question  for  the  Government  to 
consider  whether  all  banks  should  not  bo  obliged  to 
make  public  the  details  regarding  these  balances.  ' 

Early  in  the  week  "  bulls  "  in  the  Home  Railway 
market  were  quite  exhilarated  by  a  story  from  Darling- 
ton. A  gentleman  of  lively  imagination  in  that  ancient 
railway  town,  sent  to  the  Press  an  intimation  to  the 
effect  that  he  knew  something  quite  special.  In  other 
words,  he  claimed  to  be  able  to  make  a  definite  state- 
ment to  the  effect  that  the  North-Western,  Midland, 
Great  Northern,  Great  Eastern,  Great  Central  and 
North-Eastern  companies  had  all  come  together,  and 
elaborated  a  working  agreement  with  the  various 
Scotch  railway  compiinies  to  last  for  99  years  from 
January  i  next,  'llwi  new  agreement,  he  said,  was  to 
be  upon,  the  lines  of  those  compacts  entered  into  by  the 
North-Western  and  Midland  and  the  Great  Northern, 
Great  Eastern  and  (ireat  Central  companies.  .\s  good 
or  a  better  service  for  goods  and  passengers  at  all 
competitive  points  was  to  Ix?  arranged  for,  and  various 
expedients  adopted  to  facilitate  the  interchange  of 
small  gCKxts  business,  >\hile  at  the  same  time  economy 
was  to  be  carefully  looked  after.  Until  contradicted 
this  story  had  a  most  happy  influence  on  market 
prices,  but  one  by  one  the  officials  of  the  various  com- 
panies named  assumed  a  blank  l(X)k  when  asked  to 
confirm,,  and  declared  that  they  knew  nothing  about  it. 
So  the  market  has  fallen  back  again  towards  apathy. 
Perhaps  the  Darlington  gentleman  is  only  a  little  pre- 
vious. It  is  almost  inevitable  that  some  impulse 
towards  an  understanding  of  the  kind  .should  be  given 
to  all  the  various  railways  interchanging  traffic  with 
the  Scotch  lines,  and  the  agreements  already  entered 
into  will  almost  force  an  extension  of  the  system  of 
combination  to  replace  competition. 


Our  Consul  in  Para,  Mr.  Casement,  has  many  things 
interesting  to  say  about  trade  in  that  part  of  Brazil, 
but  we  must  leave  any  analysis  of  his  report  until 
another  opportunity.  One  remark  made  by  him,  hou- 
ever,  deserves  prominence  now  in  view  of  the  fail  in 
the  price  of  rubljer  and  the  general  condition  of  Bra- 
zilian finance.  The  Customs  tariff  of  Brazil,  he  says, 
is  so  comprehensive  that  few  things  can  get  into  the 
country  without  paying  a  heavy  toll,  and  still  fewer 
of  its  products  leave  without  a  departing  tax.  And  he 
adds  that  in  view  of  the  great  loss  in  the  value  of 
rublx!r  it  might  have  Ixen  thought  that  the  export 
tariff  on  this  commodity  would  have  been  reduced  in 
sympathy  with  the  general  loss  to  the  community.  So 
far,  however,  nothing  has  been  done  by  the  State 
Governments  of  either  Para  or  Amazonas.  We  thought 
that  the  more  duties,  the  more  prosperity,  was  the 
law  of  life. 

A  circular  has  been  issued  by  the  board  to  the  stock- 
holders of  the  MellK)urnc  Trust,  Limited,  notifying  a 
change  of  policy  in  dealing  with  the  redemption  of  the 
deljenture  stock  and  calling  a  meeting  on  Monday  next 
at  2.30  p.m.  in  the  Waldorf  Hotel  to  pass  the  resolu- 
tions necessary  to  change  the  trust  deed.  Hitherto  the 
debenture  stock  has  been  redeemed  as  and  when  funds 
permitted,  and  so  well  have  the  Trust's  affairs  been 
managed  that  out  of  an  original  £2^92,48-^  due  on 
this  st(x;k  only  about  ;^g2,ooo  now  remains  to  be 
paid  off.  .As  the  assets  of  the  Trust,  about  which 
there  was  formerly  a  doubt,  are  now  considered  to 
]ye  worth  much,  more  than  the  amount  of  the  debt,  it 
is  considered  advisable  to  obtain  powers  to  pay  off  the 
balance  of  the  delx?nture  stock  by  drawings  at  par 
in.stead  of  by  purchase  as  hitherto,  and  the  new  resolu- 
tions are  drawn  in  order  to  give  the  necessary  freedom 
now  absent  from  the  trust  deed.  But  it  is  proposed 
that  in  regard  to  the  numerous  holders  of  ;^ioo  only 
of  the  debenture  stock  the  board  should  have  optional 
power  to  select  these  small  sums  for  redemption  before 
making  drawings  of  the  larger  sums.  To  these  pro- 
posals there  can  surely  be  no  objection. 


Continental  Memoranda. 

In  spite  of  the  fact  that  a  chorus  of  approval  has 
been  chanted  over  the  joint  Note  of  France  and  Spain 
to  Morocco,  there  has  not  been  much  activity  on  Con- 
tinental Bourses.  .Appiircntly  they  went  ahead  too 
fast,  just  as  New  York  and  London  have  done,  so  that 
realisations  have  followed  the  sudden  rise.  Markets 
are  also  troubled  by  the  doubts  about  that  Russian 
loan,  regarding  which  various  rumours  are  in  circu- 
lation. From  Vienna  the  story  comes  that  negotiations 
are  about  to  be  opened  for'  the  placing  of  at  least 
_£^25,ooo,ooo,  presumably  out  of  the  total  ;^8o,ooo.ooo 
spoken  of,  but  the  French  gossip  is  to  the  effect  that 
negotiations  with  the  Franco-English  group  have  not 
yet  given  definite  results.  In  spite  of  that,  it  is  still 
thought  that  an  issue  of  ;£r48,oco.ooo  will  be  made  in 
4  and  4^  per  cents,  during  the  second  half  of  Novem- 
ber. In  any  event,  the  issue  of  the  loan  would  seem  to 
have  been  postponed,  and  meanwhile  the  money 
markets  evervwhere  are  embarrassed  with  a  surplus 
of  unusable  credit,  which  but  for  political  fears  and 
sundrv  overloaded  positions,  together  with  the  hunger 
of  Governments,  ought  to  have  a  marked  influence  in 
stimulating  business  activity  and  a  rise  in  quotations. 
Russia,  however,  is  again  likely  to  suffer  from  a  bad 
harvest,  and  in  sevent-.en  districts  which  usually  have 
a  surplus  to  give  to  the  rest  of  the  Empire,  the  out- 
turn is  said  to  be  frankly  bad.  That  means  a  spread 
of  the  famine  area  and  of  the  plague. 

(Germany  has  altogether  gathered  in  about 
£'10,000,000  in  gold  from  abroad  during  it.s  recent  pur- 
chasing campaign.  This  includes  about  ;£'400,ooo  due 
from  .\ustralia  in  the  early  part  of  October,  so  the 
("lerman  money  markets  arc  now  as  comfortable  as  the 
French  and  l-lnglish,  if  not  more  so. 

.An  analysis  of  the  position  of  the  five  leading 
l-'rench  credit  banks  has  been  published   in  L'Econo- 
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miste  Europden  by  M.  Edmond  Thery.  These 
five  banks  are  the  Credit  Lyonnais,  the  Comptoir 
National  D'Escompte,  the  Societe  Generale,  the 
Credit  Industriel  et  CommerciaJ,  and  the  Societe 
Marseillaise,  and  their  figures  indicate  increased  re- 
sources in  all  instances,  with  less  demand  for  the 
means  in  hand,  and  yet  the  cash  in  hand  and  at  the 
bank  held  by  these  banks  is  lower  than  it  was  in  May 
last,  although  higher  than  at  the  end  of  April  or  the 
end  of  March,  and  it  is  decidedly  below  the  figure  of 
June  30,  1907.  Call  deposit  and  credit  accounts,  M. 
Thery  says,  have  increased  by  the  enormous  sum  of 
almost  ;^i7,ooo,ooo,  notwithstanding  a  reduction  of 
;^"4,36o,ooo  in  the  total  of  acceptances  in  circulation, 
and  there  is  thus  ;^i2,ooo,ooo  of  money  left  to  be 
used  either  in  strengthening  the  funds  of  the  banks  or 
in  meeting  immediate  calls,  which,  however,  were 
greatly  reduced  last  winter,  or  to  open  new  credits  in 
France  or  abroad.  This  large  accretion  of  floating 
capital  helps  to  explain  the  activity  of  French  banking 
competition  in  the  London  market,  but  why  have  the 
banks  neglected  to  increase  their  cash  reserves  ?  A 
year  ago,  as  this  able  writer  points  out,  the  proportion 
of  cash  to  liabilities  was  9.43  per  cent.,  and  it  is  now 
only  8.38  per  cent.  This  would  seem  to  indicate  that 
there  must  be  over-trading  even  now  in  some  direc- 
tions. In  other  words,  the  low  rates  for  money  are 
forcing  the  pace  of  competition,  in  the  hope  that 
thereby  profits  will  be  maintained. 

Germany  is  face  to  face  with  labour  troubles  quite  as 
acute  as  our  own,  and  the  following  table  graphically 
indicates  the  surplus  of  unemployed  wage-earners,  &c. 
It  represents  the  numl>er  of  applications  for  every  100 
vacancies  for  each  month  in  the  last  two  years.  It  is 
noticeable  that  in  March  and  April  last  year  the  supply 
of  work  for  labourers  was  so  full  that  applications  per 
100  vacancies  fell  below  requirements  ;  in  April  they 
sank  to  92.8  per  cent.  Tlierc  is  no  such  exhibit  this 
year,  and  the  worst  of  it  is  that  vacancies  now  com- 
pared with  August,  1907,  have  diminished  by  24  per 
cent. 


January 
Februar  y 
March  .. 
April  .... 
May  .... 
June  .... 
July  .... 
August  . . 


127.9 

1589 

120.7 

151-7 

95-5 

1305 

92.8 

141. 8 

1037 

161.5 

109.5 

1443 

119.7 

157.6 

107. 1 

1533 

3IP 
31.0 
350 
490 

57-8 
348 
379 

46.2 


When  other  countries  were  suffering  from  the  de- 
pression which  followed  the  collapse  of  speculation  last 
year  Egypt  could  not  hope  to  escape,  and  the  decline 
in  the  foreign  trade  of  that  country  has  been  severe 
enough  to  render  it  doubtful  whether  the  budget 
estimates  will  be  made  good  at  the  end  of  the  financial 
year.  For  the  first  half  of  1908  imports  were  valued 
at  only  ;^ei3,4o6,ooo,  as  compared  with  ;^ei4,432,c)C)o 
in  the  corresponding  half  of  last  year.  Exports  for  the 
first  seven  months  of  this  year  have  furthermore  de- 
clined in  value  by  ;^E2,58i,ooo,  as  against  the  same 
period  in  1907. 

Some  curious  information  about  German  Imperial 
taxation  projects  has  been  published  by  the  Bavarian 
Courier,  but  we  doubt  whether  its  indications  of  coming 
taxes  can  be  considered  more  than  guesses.  In  the 
circumstances,  however,  they  maj'  be  worth  mention- 
ing. It  is  proposed  to  increase  the  tax  on  beer  and 
on  cigars,  to  reorganise  the  tax  on  alcohol,  to  put  an 
impost  on  fas  and  electric  undertakings,  to  add  to 
the  tax  on  wine,  and  to  extend  the  legacy  duties  to 
children  and  the  surviving  husband  or  wife  at  present 
exempt.  Moreover,  it  is  said  that  in  military  circles 
there  is  much  talk  of  an  increase  in  the  war  budget 
amounting  to  ;^25,c>c)o,ooo  to  be  spread  over  the  next 
five  years,  or  an  average  of  ;^5, 000,000  additional  per 


annum.  What  truth  there  may  be  in  these  guesses  we 
cannot  say,  but  an  organ  of  greater  authority  and 
importance,  the  Frankfurter  Zeitung,  continues  faith- 
fully to  put  l>efore  the  country  the  dangers  resulting 
from  the  Government's  extravagance.  Its  recipe  for 
curing  the  evils  now  embarrassing  the  country  is  our 
own,  a  decrease  of  expenditure  and  an  increase  in  re- 
ceipts accompanied  by  a  thorough  reorganisation  of 
the  German  financial  system.  It  gives  a  table  to 
illustrate  what  the  increase  in  the  army  and  navy  ex- 
penditure has  meant  to  the  people  in  the  last  five  years, 
and  also  to  show  the  extent  to  which  the  debt  has  been 
increased.  The  table  is  given  in  millions  of  marks, 
and  we  copy  it  as  it  stands.  It  may  be  added  that  the 
sudden  increase  in  naval  and  military  expenditure  dur- 
ing 1905-6  is  said  to  be  owing  to  the  South-East  African 
troubles,  but  that  is  a  poor  excuse,  and  meanwhile  the 
people  are  beginning  to  get  ready  for  expressions  of 
disapproval  no  matter  what  the  Government  may  pro- 
pose. If  a  regular  income-tax  is  proposed  the  outcry 
will  be  emphatic. 


1908. 


Army. 

Perpetual  expenditure  

Special  ordinary  expenditure 
Extraordinary  expenditure  .. 

Navv. 

Perpetual  expenditure  

Special  ordinary  expenditure 
Exiraordinary  expenditure  .. 
Loans    


1904. 

1905. 

1906. 

1907. 
638.2 

578.3 

594-8 

632.6 

415 

72.3 

87.9 

109  0 

27.2 

30  0 

32.1 

51-b 

99-9 

I05-3 

"5-4 

120.8 

7.5« 

93-9 

93-2 

112. 0 

43-4 

47.C 

50.6 

57-4 

99-5 

341  7 

25«-4 

253-9 

670.5 
127-3 

56.& 

1338 

129.0 

860 

261.0 


It  is  reported  from  Paris  that  the  De  Beers  Company 
is  paying  25  per  cent,  less  for  uncut  diamonds  than  a 
year  ago,  and  it  is  added  that  the  reduced  price  is  » 
proof  that  the  affairs  of  the  company  are  less  satisfac- 
tory than  some  months  ago.  But  does  the  De  Beers 
Company  buy  diamonds? 

Well-informed  circles  are  agreed  that  the  present 
weakness  in  the  Nitrate  Market  will  disappear  as  soorv 
as  the  forced  sales  are  over.  The  demands  from  con- 
sumers are  continually  increasing,  and  important  new- 
uses  are  being  discovered. 


NEXT    WEEK'S    MEETINGS. 

Monday,  September  21. 

Ibbolson  Bro'.— Sheffield,  11.30  a.m. 
Northern  Equitable  Insurance— Glasgow,  noon. 
Sadler  and  Co.— Middlesbrough-on-T.,  2.15  p.m. 
United  States  Brewing.— Wmchester  House,  12  30  p.m. 
Wednesday,   September  23. 

Balkis. —Winchester  House,  noon. 

Tremelbye  (Selangor)  Rubber.— 20,  Eastcheap,  E.C.,  12.30  p.m. 

Thdrsday,  September  24. 
Leigh  Mills— Coventry,  12.30  p.m. 

Martinez,  Gassiot,  and  Co.— Cannon  Street  Hotel,  noon. 
North  British  Railway.— Edinburgh,  12.30  p.m. 
Pyle  and  Blaina  Woiks.— Winchester  House,  noon. 
Ulster  Bank. — Belfast,  noon. 

Friday,  September  25. 
Associated  Portland  Cement  (1300).— Winchester  House,  noon. 
Bretts'  Stamping. — Coventry,  noon. 
Broomhill  Collieries.  — Newcastle-on-Tyne,  12.15  p.m. 
Glasgow  and  South  African  Company. — Glasgow,  i  p.m. 
Gwalia  Consolidated.— Winchester  House,  noon.  «F"'''    8 
Harrison,  Ainslie,  and  Co.— Cannon  Street  Hotel,  2.30  p.m. 


London  and  County  Banking.  — Liabilities  on  Aug.  31 
amounted  to  /46, 665. 270  on  current,  deposit  and  other  accounts., 
and  /4, 716, 371  on  acceptances,  against  which  the  assets  were- 
/8, 957, 376  in  investments,  ;^8,7"29,793  in  bills  of  exchange, 
/I9, 945. 346  in  loans  and  advances  to  customers,  /6, 754,498  in 
cash  at  the  Bank  of  England  and  on  hand,  and  ;^3,336,884  in  money 
at  call  and  notice.  The  daily  average  for  the  month  of  cash  in 
hand  and  at  the  Bank  was  ;f7,d56.203. 

Mexican  Light  and  Power  Company. — Gross  earnings  for 
August  $473,188,  increase  $63,288  ;  nett  earnings  $330,309, 
increase  $82,602;  surplus  $122,720,  increase  $35,013.  Ratio  of 
expenses  to  receipts,  30j  per  cent,  against  39J. 

Baku  Russian  Petroleum. ^Production  of  crude  oil  for  seven, 
days  ending  September  12,  158,000  poods,  equal  to  2,547  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil: 
for  week  ending  September  12,  213,000  poods,  equal  to  3,434  tons^ 
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RAILWAY  TRAFFIC    RETURNS. 

I-'OKEIGN. 

Alberta  Kailway  and  IrriKalion— Earnings  for  7  days  ended 
■Sept.   14,  $7,010.  increase  ?3,772;  ai^gregate  from  July  1,  «58,513. 

Argentine  North  I-Zastern. — Traffic  receipts  for  week  ended 
.Sept.  11,  ^2,563,  decrease  ,^520;  aggregate  Irom  Jnly  1,  /^32,581, 
-increase  /513. 

Assam  liengal.  —  Traffic  receipts  for  7  days  ended  Aug.  13, 
Rs.  83,000,  decrease  Rs.  7,254  ;  aggregate  from  July  1,  Rs. 
5,10.000,  decrease  Rs.  1,00,826. 

Hilbao  River  and  Cantabrian. — Traffic  returns  for  An^nst, 
;f9,l55,  decrease  /1, 346  ;  aggregate  from  January  1,  ;f 70,033, 
-decrease  {5,601. 

liuenos  Ayres  Central.  —  Gross  receipts  for  Aug.  /15,016, 
increase  ;f6,286;  aggregate  from  July  1,  ;f29,595,  increase  ^11,699. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Sept.  14,  8202,800,  increase  »14,900;  total  from  July  1,  »1, 854,000, 
-decrease  $382,500. 

Egyptian  Delta.  —  Traffic  receipts  for  10  days  ended  Aug.  20, 
/6,619,  increase  /107  ;  aggregate  from  April  1,  /92,551, 
decrease  ^3,476. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  15,  Rs.  23,182,  increase  Rs.  580  ;  aggregate  from 
July  1,  Rs.  1,51,793,  decrease  Rs.  4,645. 

Midland  Uruguay. — Receipts  for  month  of  Aug.,  ;f5,106, 
-decrease  ;f  1,020;    aggregate  from  July  1, /ll, 706,  increase /481. 

North  Western  of  tJruguay. — Traffic  receipts  for  Aug.,  J18,300, 
■<lecrease  J3,235  ;  aggregate  from  July  1,  »38,900,  decrease  82,992. 

Quebec  Central  l{ailway. — Traffic  receipts  for  the  2nd  week  of 
:Sept.,  $18,565,  decrease  $3,080  ;  aggregate  from  July  1, 
-$282,364,  increase  $13,302. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  Apr.  839,880, 
<lecrease  87,784  ;  aggregate  receipts  $147,988,  decrease  $16,639. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
.ended  Aug.  15,  Rs.  21,529,  increase  Rs.  2,330 ;  aggregate 
irom  July  1,  Rs.  1,43,190,  decrea.se  Rs.  3,123. 

Uruguay  Northern. — Gross  receipts  for  month  of  July,  ;f  1,617, 
decrease  /l24  ;  aggregate  from  July  1,  /l,617,  decrease  /124. 

White   I'ass   and   Yukon    Railway. — Traffic   receipts   for    week 
•ended  Sept.  7,  amounted  to  $39,500. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
rSept.  12,  /1, 043,  decrease  /386  ;  aggregate  from  July  1, 
/11,553,  decrease  /3,393. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days  ending 
rSept.  12,  ^987,  decrease  ;fl07  ;  aggregate  from  July  1,  ;fl0,924, 
■decrease  ;f  1,222. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
-week  ended  Sept.  12,  /410,  decrease  /72  ;  aggregate  from 
July  1,  £;3,741,  decrease  ^793. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric.  —  Traffic  receipts  for  week  ending  Sept.  9, 
jf842,  decrease  ;f  150  :  aggregate  from  Jan.  1,  /26,841,  decrease 
/1, 911. 

lilessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
Sept.  9,  /20,  decrease  ;fl5  ;  aggregate  from  July  1,  ;f298,  decrease 
;f57. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
«nding  Sept.  11. /5, 075,  decrease  ;f 467  ;  aggregate  from  July  1. 
:f61,383,  increase  £1,675. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  tlie  week  ending  Sept.  11,/^31,568;   429}  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Sept.  12, 
jf  1,239,  decrease/315;  aggregate  fromjuly  1,/^  14, 504, decrease  .^121. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending 
.^ept.  9,  /150,  decrease  ;(ie;  aggregate  from  July  1,  /'1,738, 
decrease  £lM^ 

Dublin  and  Lucan. — Traffic  recnpts  for  7  days  ending  Sept.  11, 
/150,  decrease  /lO  ;  aggregate  from  July  1,  £^1,656,  decrease  £^79. 

Dublin  United  —Traffic  receipts  for  7  days  ending  Sept.  11, 
;f5,584,  decrease  £^1,796;  aggregate  from  July  1,  /^61,768,  decrease 
;fl8.338. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Sept.  11, 
;f  1,456,  decrease  £^226. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Sept.  12, 
/1, 267,  decrease /gS;   aggregate  from  Oct,   1,  ;f29,290.  decrease 

;f629. 

I-ondon  County  Council. — Traffic  receipts  for  week  ending 
-Sept.  5,  £34,597,  increase  ;f3,085  ;  aggregate  from  April  1, 
£793,707,  increase  ;f85,120.     Miles  122g,  against  116j. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
.Sept.  12,  £^22,398,  increase  /422  ;  aggregate  from  July  1, 
;f249,444,  increase  ;fl2,733. 

London  Road  Car. — Traffic  receipts  for  week  ending  Sept.  12 
jf9,629,  increase  £■^69;  aggregate  from  July  1,  £9A,iZ7,  increase 
j£2.118. 

London  U«ited. — Traffic  receipts  for  week  ending  Sept.  12, 
/^7,657,  decrease  £[429;  aggregate  from  January  1,  £246,439,  in- 
crease ;f2,114. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  Sept.  12, 
/1 ,981,  decrease ;fJ32;  aggregate  from  Oct.  1  /85,653,  decrease  ^888. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Sept.  11, 
£;i97,  decrease  £1^28. 

Sunderland  District. — Traffic  receipts  for  week  ending  Sept.  9, 
^f  451 , decrease  ;^40 ;  aggregate  for  45  weeks, /^21,645,"increase  ;f  1,576. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipu  for  week 
ending  Sept.  13,  /1, 192,  decrease  /66;  aggregate  from  January  1, 
;f  45.269. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Sept.  9, 
/25, 139,  increase /7, 930;  aggregate  from  Jan.  1,/7I6.516,  increase 
/124,178. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Aug. 
14.  /■l5,571,  increase  ;^5,508;  aggregate  from  Jannary  1,  /98,130. 
increase  /I4,381. 

Bomlmy  Electric— Receipt*  for  June,  Rs.  1.70,718.  increase 
Rs.  33,047. 

Brisbane. — Traffic  receipts  for  month  of  Aug.,  £n,MO, 
increase  /^2,18S. 

British  Colnmbia  Electric— Nett  earnings  for  July,  ♦68.422, 
increase  $5,990.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  July  31,  $81,972.  increa.se $8,504. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Sept.  15,  >f7,901,  increase  /591. 

Buenos  Ayres  Ijicroze. — Gross  earnings  for  .\ug., /^22,O20  ;  in- 
crease /8,526  ;  aggregate  for  2  months,  /43,073,  increase  £[16.2«4. 

Calcutta. — Traffic  receipts  for  week  ending  Sept.  12.  Rs.  47.266, 
decrease  Rs.  876. 

Cape  Electric— Traffic  revenues  for  the  month  of  Aug.,  Capo 
Town,  /9,083  ;  Port  Elizabeth,  /2,369. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
Aug.,  ;f  1,320,  decrease  ;f 2,042 ;  total  from  January  1.  £;i5,832, 
decrease  /23,015. 

Geneva  Trams. — Earnings  for  July,  fr.  221 .982,  increase  fr.  256. 

Kalgoorlie  Electric. — Gross  receipts  for  August,  /4,222 ; 
aggregate  from  January  1.  ;f30.951. 

Lisbon  Electric. — Earnings  for  July,  milreis  129,104. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Sept.  15, 
Rs.  19,342,  increase  Rs.  1.121  ;  aggregate  from  January  1, 
Rs.  3,17,471,  increase  Rs.  24,650. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  foi 
Aug.,  £'49,000. 

Mexico. — Nett  earnings  for  month  of  July.  $213,260,  increase 
$15,908;  aggregate  nett  earnings  from  January  1,  $1,435,499, 
increase  $200,335. 

Monte  Video  United. — Gross  receipts  for  Aug.,  ;fl7,862. 
increase  /2,415  ;  aggregate  from  Oct.,  ;f  195,769,  increase £29,367. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  S^pt.  5, 
;f  1,218,  decrease  ;f97  ;  aggregate  from  January  1,  /49,388.  decrease 
;fl,103. 

Rio  de  Janeiro. — Gross  earnings  for  35th  week  1908,  $31,767, 
increase  $5,933. 

Sao  Paulo. — Traffic  returns  for  July:  nett  earnings,  $110,600, 
incre.ise  $12,148  ;  aggregate  from  Jan.  1,  $848,490,  increase  $74,773. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
$506,378,  increase  $34,388  ;  aggregate  from  January  1,  $3,589,222, 
increase  $168,623.  Nett  traffic  receipts.  $328,234,  increase 
$27,485;  aggregate  from  January  1,  $1,775,494,  increase  $23,273. 


ENGLISH  RAILWAYS. 

Gross  Traffic     |     Cross  Tralfie  foe 

Data. 

for  week.         |        year  to  dale. 

N*HC. 

•                 , 

In.  at 

Ami.    1  dec.  on    o  £ 

Amt. 

<te.aa 

1     '907.      £^ 

I»07. 

Baker  SI.  and  Waterloo     .. 

Sept.M 

3.099 

£ 
«■    935 
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£ 

3<>40J 
164.358 

4- 

V^ 

Barry 

14,031 

-      5»3 

*■ 

Brecon  and  Me'lhyr 

a.34l 

4-       105 

26. 841 

*■ 

772 

Cambrian         

7.197 

-      3t5 

93.672 

— 

rr' 

Central  T.aiiJon 

8,a87 

■t-   3.714 

7».03» 

*• 

15.  w 

Charin?  Cross,  Euston  and 

Hampsiead 

3.19^ 

+      933 

35.313 

♦■ 

7*3 

City  anil  Soatb  London      . . 

3.'79 

•t-        SO 

12.411 

— 

1,160 

Fnrness            

9'^« 

-  2.703 

116,360 

— 

»4.7«1 

Gt.rentral 

81.180 

-  3.630 

915.8S0 

— 

3iJ6» 

Great  Eastern 

"J.3» 

f     1,802 

1.343.420 

— 

17,700 

Great  Nonliem  and  City  .. 

'.339 

-      188 

14.H9 

— 

3.J71 

GreaiNorthern 

IJ4.80J 

+     l.JOO 

i,4l5,ioj 

•I- 

S22 

Gt  N..Picc.,.%Broinpfon  .. 

5.0J0 

*■    1.235 

11 

53.173 

^ 

■0,810 

Great  Western 

«9J.o» 

+  10.7  JO 

^•'Sii" 

*- 

30.9M 

Hull  and  Barnsley    .. 

12,210 

+         63 

— 

8.90> 

Lancashire  and  Yorkshire . . 

122,443 

-  7.344 

1.450.0J1 

— 

74.9» 

Lon.  Brighton  ft  S.  Coast . . 

70,l&> 

-      830 

*j'.754 

— 

1^«3 

London  &  North  W.!siern. . 

3i4.0M 

—  19.000 

3.5JJ.»' 

— 

171.0<» 

London  &  South  Western  . . 

Io8,SO> 

■1-    1.400 

«- 

17  JOB 

Lon.,  Tilbury  &  Southend. . 

ia.429 

—      7»» 

156.260 

(- 

.  au 

■6,461 

+    1'.574 

w  1.634 

♦■ 

^ 

Metropolitan  District 

9.13> 

•t-    2.061 

11 

9Vr» 

♦■ 

•J.8I0 

Midland           

331.000 

—  9.000 

11 

1.7a4.<u> 

t4^0» 

106,551 

-   3.0S6 

2.3S9.130 

— 

'ts 

North  London 

7.»;j 

—      590 

83.8« 

— 

North  SiatfocJsbire . . 

18736 

—      T^i 

103.410 

— 

15.4*7 

6.3J7 

—        79 

70.»a« 

— 

..708 

South  K^&tein  ft  Chaibam 

1 10,443 

*  *'Si 

•.>9>«i6 

^ 

i64ti 

TaUVale         

19.740 

—      6iS 

llS^W 

9.397 

I  From  July  1. 

SCOTCH  RAILWAYS. 


Caledonian ;x!l«-  13  88,599  —  8.i57 

Glasgow  ft  South-Wesiem:    „  12  35-570  -  i.7io 

Great  North  of  Scotland    ..:    „  11  io,rio  —  i.iSo  ; 

Highland         i    „  «i  •i,i8o   -      73»  | 

Nonh  British  . .        .  ■■!    ..  131  97,o2i  |  -  7.985  I 


333  833  —  UJ>H 

133.747  —  7J*2 

•8,630  1  -  i,a<4 

»3.«»    -  IJW 

631.119  '  -  »8.»9i 


Belfast  and  Coanty  13own. 
Cork,  Bandon,  ft  S.  C(«st. 
Great  tlonlieni 
Midland  Great  Western    ■ 


IRISH  RAILWAYS. 


a,73«  —  yo*  ' 

«.9»3  |-  90  I 

ti,a>'4   -  1,191 

MJ74I-  1.31^  I 


41.361  —       1;* 
ai^i;—    1.11a 

143.962     -   16.34 

imi5|  -  u.i» 


I  JiU) 
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ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED  A.D.   17^0. 

Governor:  Sir  N'EVILE  LUBBOCK,  K.C.M.G. 

PIRB,  LIFE,  SEA,  ANNUIflES.    ACCIDENTS  a  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 
EXECUTOR  OF  WILLS,  TRUSTEE  OE  WILLS  AND  SETTLEMENTS. 

SrECIAL   TliRMS    TO   ANNUITANTS    WHKH    HeAI.TH    IS    IMPAIRED. 
Apply  for  tull  Prospectus  to  tlie  Secretary. 

Head    Office  i      Royal     EXCHANGE,     LONDON,     E.G. 
West    End    Otnce:      44,     PALL     mALL.    S.W. 

P*KV  it    ILH   TKT  ^r  "^B?"    ASSURANCE    COMPANY, 
•^U3L  "    ^^   JJW     .JL.  m^S^^  LIMITED. 

J-lSl  AMJMIKM    1782. 

Total  Assets  Exceed  £7,000,000. 
Claims    Paid    exceed    £34,000,000. 

FIRE.  I^XI^E,  A-CCliyE^NT. 

Workmen's  Compenrialion,  Fidelity  Guarantee,  Burglary,  &c. 

The  most  favourable  Terms  and  the  Lowest  Current  Bates  ot  t^remium  are 

oliered  by  this  Office. 

PROMPT    AND     LIBERAL     SETTLEMENTS. 

Head    Offices     1 9    &    70,     LOMBARD    ST.,     LONDON,     E.G. 

SCOTTISH  UNION  &  NATIONAL 

IHSURAHGE  COIMPAKV. 

ESTABLISHED  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES,  PENSIONsTlTaSEHOID.BURCLARY 

TRANSIT   OF    SECURITIES,    FIDELITY,    PROPERTY    OWNERS'  RISKS,  THIRD 

PARTY    AND  WORKMEN'S    CO  vsPENSATION  INSURANCES   EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  appUj  for  particularn  to 

Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.G. 


n;be  ^npcstors'  VlcvicvQ. 

The    Week's    Money     Market. 

Bank  Rate  2j  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 

No  cloud  has  yet  appeared  on  the  horizon  of  the 
Money  market,  nor  so  far  as  surface  indications  go 
is  there  anything  to  cause  a  belief  that  changes  in  the 
present  condition  of  affairs  are  immanent.  Look  in 
any  direction  we  will,  and  we  find  the  same  abundance 
of  credit  supplies  in  all  the  principal  money  markets 
of  the  world.  Paris  continues  to  absorb  the  bulk  of 
the  gold  coming  into  our  open  market  week  by  week, 
and  the  exchange  remains  at  a  very  low  point,  yet 
side  by  side  with  this  is  the  fact  that  French  bankers 
are  unable  to  find  profitable  employment  for  their 
funds  at  home  and  are  seeking  investments  abroad, 
and  amongst  other  things  arc  said  to  be  picking  up 
short-dated  Treasury  bills  here.  Another  thing  help- 
ing to  keep  rates  down  in  this  market  is  the  unusual 
course  of  the  New  York  Exchange.  At  this  season  of 
the  year  trade  balances  are  usually  favourable  to  inn- 
ports  of  gold,  and  exchange  falls  to  a  point  where 
such  an  operation  would  l>e  profitable,  but  now  the 
trend  is  all  in  the  other  direction,  and  New  York 
bankers  are  contemplating  the  possibility  of  exports  of 
the  metal  both  to  Europe  and  to  South  America.  One 
explanation  is  that  Berlin  has  been  selling  large 
masses  of  American  securities,  and  this  is  quite  pro- 
bable as  Germany  is  the  only  important  market  at  pre- 
sent where  profitable  employment  can  be  found  for 
money.  Even  there,  however,  the  situation  has  been 
considerably  improved  by  the  accumulation  of  gold, 
and  the  last  return  of  the  Reichsbank  shows  that  the 
specie  stocks  have  been  increased  to  ;^56,302,ooo, 
which  is  ;^i 3, 200,000  more  than  at  the  corresponding 
date  last  year. 

Coming  back  to  our  own  market  the  Argentine  drain 
still  continues,  another  ^250,000  having  been  taken 
yesterday,  but  the  withdrawals  pass  almost  un- 
noticed. The  Egyptian  demand  may  come  upon  us 
at  any  time  now,  but  even  that  is  uncertain  both  as 
to  time  and  amount  as  there  is  a  good  deal  of  gold  in 
the  country  at  present,  and  the  need  for  imports  will 
be  further  postponed  by  the  arrangements  that  re- 
venue receipts  will  be  held  for  a  time  by  the  National 
Bank  of  Egypt.  With  the  easy  conditions  now  pre- 
vailing discount  houses  look  in  vain  for  anything  that 
will  help  them  to  maintain  their  rates,  and  some  of 
thetn  actually   regard   with   favour  the  fact   that  the 


new  gold  coming  into  the  markcK  is  snapped  up  so 
persistently  by  the  Continent.  Some  help  was  anti- 
cipated from  the  issue  of  Treasury  bills  as  a  large 
amount  had  been  talked  of,  and  brokers  were  there- 
fore disappointed  by  the  announcement  in  Tuesday's 
Gazette,  which  showed  that,  including  the  ;^8oo,ooo 
at  present  privately  held,  the  fresh  money  to  be  pro- 
\ided  is  only  ;^i, 300,000.  Little  by  little  discount  rates 
have  been  forced  back,  and  although  brokers  endea- 
voured to  cling  to  i^-ii  per  cent,  as  their  rate  for 
ninety-day  paper,  holders  had  the  advantage  which 
they  were  not  slow  to  use.  Towards  the  end  of  the 
week,  therefore,  the  top  quotation  was  no  better  than 
the  lower  of  these  figures,  and  parcels  of  fine  bills, 
especially  after  the  appearance  of  the  Bank  return, 
have  changed  hands  at  if  per  cent.,  while  business  has 
also  been  possible  at  i^^g-  per  cent.  For  four  months* 
maturities  the  nominal  quotation  was  2 J  per  cent.,  but 
the  working  rate  was  more  often  2-2^  per  cent,  and 
sixes  could  be  disposed  of  at  2^  per  cent. 

If  there  has  been  any  change  at  all  in  the  jxjsition  of 
money  it  has  been  towards  a  less  pronounced  pressure 
on  the  part  of  lenders,  and  hopes  were  entertained  ihat 
some  part  of  the  surplus  credit  had  at  Jast  been 
diverted  into  permanent  investments.  .It  cannot  be 
said,  however,  that  the  relief  has  yet  been  appreciable, 
and  overnight  loans  could  still  Ixi  obtained  in  places  at 
i  per  cent.,  although  f  per  cent,  has  been  the  more 
regular  charge,  and  some  lenders  even  got  i  per  cent, 
occasionally.  The  last-named  figure  was  still  the  r;ite 
for  weekly  fixtures,  and  some  money  was  also  lent  over 
the  end  of  the  month  at  that  rate. 

The  Bank  return  again  reflects  in  very  marked 
fashion  the  backward  state  of  trade  throughout  the 
country.  Notwithstanding  the  loss  of  ;^464,ooo  in 
gold  for  abroad,  the  stock  of  coin  and  bullion  is 
;^23i,ooo  higher  at  ;^38, 384,000,  and  as  the  note 
circulation  has  l>een  reduced  by  ;^272,ooo  the  reserve 
has  risen  by  ;£r503,ooo  to  ^^28, 010,000  or  54^  per  cent, 
of  the  liabilities.  ITianks  to  these  movements  an  addi- 
tion of  £^651,000  to  Treasury  balances  and  a  reduc;i.-)n 
of  ;^9o,ooo  in  'other  securities  have  been,  met  at  the 
cost  of  a  decrease  of  no  more  than  ;^^267,ooo  in,  other 
deposits,  leaving  them  at  ;^45, 247,000. 

Calls  on  new  issues  during  the  coming  week  amouiit 
in  the  aggregate  to  ^^2,422,250,  and  the  bulk  of  this 
total  represents  foreign  or  colonial  borrowings.  On 
Monday  out  of  ;^27o,ooo  due  ;^i 65,000  is  for  Toronto 
Power  Company's  4A  per  cent,  debentures  and 
yr79,50o  for  Kaministiquia  Power  Company's  5  per 
cent,  first  mortgage  bonds.  Tuesday's  contribution  is 
an  instalment  of  ;^i, 740,000  on  the  Swedish  Govern- 
ment 4  per  cent,  loan,  while  on  lliursday  the  Antofa- 
gasta  Railway  5  per  cent,  preference  stock  will  take 
;^i  30,000,  and  on  Friday  sundry  mining  companies. 
South   .\frican    and   other,    divide   ;/r282,25o   between 

them. 

Silver. 
The  market  for  bars  remained  quiet  and  uncertain 
until  Tuesday  with  quotations  unchanged  at  23^d. 
per  oz.  for  cash  and  2T,ld.  for  delivery  two  months  for- 
ward. On  that  day,  however,  the  l>azaars  sent  large 
orders  for  prompt  shipment,  and  although  China  was 
still  disposed  to  sell  the  better  outlook  in  India  rather 
frightened  the  "bears."  A  rush  to  coyer  commit- 
ments which  followed  sent  prices  up  by  ^d.  and  |d. 
respectively  to  24|d.  per  oz.  The  demand  for  ship- 
ment by  a  special  steamer  having  come  to  an  end 
yesterday,  quotations  were  allowed  to  slip  back,  and 
they  close  to-night  at  24d.  for  both  positions.  Tenders 
for  the  Rs.  50,00,000  of  India  Council  drafts  on  Wed- 
nesday totalled  Rs.  3,77,00,000  in  bills  and 
Rs.  20,00,000  in  telegraphic  transfers,  and  the  whole 
amount  was  allotted  in  bills,  applications  for  which  at 
IS.  3  3i-32d.  per  rupee  received  about  90.9  per  cent. 
Next  week  the  amount  to  be  offered  is  further  in- 
creased to  Rs.  60,00,000.  From  April  i  to  Septem- 
ber 15  sales  were  Rs.  2,04,67,518  realising  ;^i,358,37i 
compared  with  Rs.  13,78,93,376  for  ;^9, 241, 661  up  to 
September  17,  1907. 
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BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict,  cap,  32,  for  the 

Week  ending  on  Wednesday,  Sept.  16,  1908. 

ISSUE    DEPARTMENT. 


Notes  iMued 


55,234.^0 


Government  Debt . . 
Oilier  SeciiritiMS 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposit*;  (including 
Kxchequer,  S.ivinp,8 
Banl<s,  Conuiiissioners 
of  Nati<'nal  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£53,234,230 
BANKING  DEPARTMENT. 

f. 


t 

11,015,100 

7.4M.900 
36,784.270 


£35.234,270 


14,553.000 
3,683,<27 


6.331.609 

43.247.-i8' 
49,608 


Govern'iienl  Securities 
Other  Securities    . . 

Notes 

Gold  and  Silver  Coin 


£ 
532.293 
342,100 
410.570 
599.«a 


£69.884.785  £69,884.785 

Dated  Sept.  17,  1908.  E.   M.   HARVEY,  Deputy  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


Last  Year. 
Sept.  18. 

Sept.  9, 
1908. 

Sept.  16, 

1908. 

Increase. 

Decrease. 

3.M3,9'5 
8,657,720 

Liabilities. 

t 

3,683,127 

£ 

£ 

Rest 

3,678,069 

5.058 

Pub.  Dei>oslts.. 

5,700,452 

6,35>,609 

651.157 

— 

46,923,541 

Other    do. 

45,5'3,«9' 

45.247,38' 

266.STO 

67.625 

7  Day  Bills 

26.286 

49.668 

23,382 

— 

Assets. 

Decrease. 

Increase. 

'4.338,076 

Gov.  Securities. 

15.532.293 

'5,532,293 

— 

— 

30,791,116 

Other       do. 

26.431.897 

26,342,100 

89,797 

— 

28,756,609 

Total  Reserve . . 

27,507.508 

28,010,392 

502,884 

769.394 

769.394 

Increase. 

Decrease. 

28,827,970 

Note  Circulation 

29,095,860 

28,823,700 

£ 

272,160 

39.'34.579 

Coin  and  Bullion 

38,153,368 

38,384,092 

230,724 

— 

JlJp.C. 

Proportion 
Bank  Rate 

33ipc. 

54i  PO. 

2!    .. 

Jp.C. 

— 

4I,, 

A ., 

■ 

— 

Foreign  Bullion  movement  for  week  ^^464,000  out. 
LONDON   BANKERS*  CLEARING. 


1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1,106.975,000 

_ 

99.608,000 

Feb. 

962,911,000 

1,040,150.000 

— 

77,239.000 

Mar. 

918,545.000 

1,097.605,000 

... 

179,060,000 

April 

1,199.107.000 

1,223,212,003 



24,105,000 

May 

876,676,000 

919.024.000 

— 

42,348,000 

June 

887,746,000 

962,976,000 

— 

75,230.000 

Week  ending 

July      ' 

302,520  000 

321,762,000 

19,242,000 

8 

259,787.000 

258.389.000 

1,398,000 

— 

..      '5 

253.i99.«.o 

269,313,000 



16,114,000 

>,        22 

209,292,000 

207,121,000 

2,171,000 

— 

..        29 

193,577,000 

256,139,000 

— 

62,562.000 

Aug       5 

228,076.000 

234,061,000 



5.985.00J 

.1      12 

208.132,000 

205,564.000 

3,568,000 

::  It 

228,387,000 

249.274.000 

— 

30,887,000 

181,236,000 

198,065,000 



16,829,000 

Sept.    a 

243,678,000 

245,536,000 



i.Sjtf.ooo 

9 

176,902,000 

201,209,000 



24,307.000 

.,      16 

232,717.000 

226,669,000 

6.048,000 

— 

8,369,855,000 

9,223,043,000 

__ 

653.188,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

Withdrawals. 

Monday,  United  Slates 
Nctt  Efflux 

. .      £6,000 

..  £364.000 

£370,000 

Saturday,  Argentina.. 

Thursday,          

,,            Rouinania 

£100.000 

£250,000 

£20,000 

£370.000 

TREASURY   BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  England  on  Monday  next 
for  ;f2, 500.000  in  Treasury  Bills,  o*'  which  ;f2,000,000  will  'be  in 
replacement  of  bills  falling  due  on  the  iSth  inst.  The  bills  will 
be  dated  September  28th,  and  will  be  payable  six  months  after 
date,  viz.,  March  28.  1909. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent. 

£ 

1907 

£ 

f 800,000 

1908 

1.200.000 

6  months 

Sept.  28 

2    7   »l 

2.500,000 

6  months 

Dec.  20 

t   II     8l 

9,500,000 

6  months 

Dec. 27 
1909. 

>  "   4i 

a.soo.ooo 

6  months 

Jan. II 
Jan.  17 

i-??! 

2,500,000 

6  months 

2,500,000 

6  months 

Feb. 17 

240 

14,500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Sept.  12). 


Rkvbhuk. 


ExnHDircas. 


£ 

WACO 

515.or» 

28'j,or» 
31,000 


Customi  

Excise 

Estate,  &c.,  Duties  . . 

Stamps 

Land  Tax  and  House  Duly.  — 

Property  and  Income  Tax. .  33.ooo 

Post  OITicc       400.000 

TeleKraiihs — 

Crown  I.ands — 

Suez  Canal  Ac  Sundry  Shares  — 

Treasury  Bills  (reissued)  . .  — 

Miscellaneous 57.000 

Bullion  advance  repaid      . .  — 
Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act. 

'904 ~ 

Advances   for    Interest   on 

Exche'iuer  Bonds  . .         ..  — 

TeleKrapn  Acta         . .        . .  — 

Naval  Works  Acts    ..        .,  — 

Military  Works  Acts           .,  — 

Land  KeKistry  Acts  . .         . .  — 

Public  BIdgs.  Expenses  Act  — 

Public  Offices  Site  (Dublin)  — 
Issue  of  Exchequer  Bjnds 

iinderCunardAgrcementAcl  — 
Ways  and  Means  Advances  — 
Temporary  Advances  Defi- 
ciency             — 

Suez  Canal  Drawn  Shares. .  — 

China  Indemnity                . .  — 

Issue  of  Exchequer  Bonds..  — 

Decrease      in      Exchequer  — 

balances       '34.512 


Nailxmal  Debt  Service 

Other  CodMlidaleil  Pand 
Charxea       

Paymenit  to  Local  Taxa- 
tion      

Supply  Services 

Bullion  Adv.ince9 

Treasury  BUI,  Inett  amount) 

Advance*  for  Interest  on 
Ezcbeqaer  Bond* ..   ■ 

Exchequer  Bonds  redeemed 

Militarr  Works 

Naval  Walks 

Teleitraph  Acts 

Land  Kiegistry  (New  Duiid- 
ings) 

Public  Buildings  Expense* 


•9.J0O 
573.475 


£2,051.512 


Acl.  iqoi        

Public  (mces  Site  (Dobtini 

Act 

Suez  Canal  Drawn  Share  1 

in  reduction  of  Debt 
Cunard  Agrecmeni  .. 
Surplus  Revenue  applied  10 

Reduce  Deln 
China  Indemnity  applied  to 

Reduce  Debt 
DeliciencT  Advances  repaid 
Ways  ana  Means  Advances 

repaid  

Increata      in       Exchequer 

balancei      


ttfiii.iit 


BANK  OF  FRANCE  (25  francs  to  the  t). 


Sept.  17.  «9o«.  Sept.  :o,  1908.  Sept.  3, 1908.  Sept.  »,  1907. 


Gold  In  hand  . . 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deiKisits 
Private  deposits 


119,184.960 
36.009.320 
23,486.800 
21.069.320 

190.790.840 
5.5'o.96o 
19,631.400 


£ 

■28.808.160 

36,022,080 

22.141,60a 

20.969.560 

'90.635.920 

5.438,520 

18.137.843 


128.696.640 
56.169.400 
30.570.720 
21. 108.52c 
193,156.960 
5.420.480 

20.353."*^ 


I 

111,657.600 
38,652521 
37.722920 
23.842  646 

187.572.040 
11.856.880 
15,520.160 


Proportion   between  bullion  and  circulation  86Jk  per  cent.  aKainit  86)  per 
cent,  a  week  a£o. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4g.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Sept. 12, 1908  Sept.  5. 190S.  Aug.  29.  igoSSepl.M.  1907 


£ 

65.302.000 

16,100,000 

264,546,000 

10,898,000 

.    284J'2.0OO 


£ 
65.818.ooa 
16.244,000 

260,146,000 
10.944,000 

280.528,000 


65,828.000 
1 5. 974.000 

257.960.000 
10,938.000 

278,924.000 


Legal  reserve  is  25  per  cent  of  nctt  deposits,  but  this  reserve 
legal  tenders)  exceeds  this  sum  by  £10,399.000.  against  an  exoeta 
£11,930.000. 


£ 
39,782.000 

13.S44.000 

217.791.aao 

10.130.00c 

208;575;000_ 

(specie  and 
bat  seek  of 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  15. 1908. 


Cash  in  band  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
P  iblic  deposits 


£ 
56.302.400 
45.887.450 
3,596,150 
72.503.200 
40.572,600 


Sepi  7, '908. 


Aug.  31, 1908.  ISept.  14.  ■9<>7- 


£ 

55.594.350 

45,118.150 

3.585.460 

73.848750 

,_ _, .         .    , 35.49_5.550 

N\>tecircuiaiion  below  legal  maximum  (free  of  taxation),  £ii«i3.J<)o.  a»aiim 
£9,420.250,  below  the  legal  maxlnium  last  week. 

BANK    OF    SPAIN   (25  pesetas  to  the  t). 


56.344.300 
46.523.350 
3.943.300 
74.690,850 
35.osfi.950 


? 

43.097809 

54.114.90a 

5.557.30' 

70.t14.800 

2'}.75i.ato 


Gold         

Silver         

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     .. 
Government  Securities 


15,712,276 

34.021,539 

1,925.100 

30,017,629 

25.659.118 

67.107.395 

19.560.161 

1.279.22) 

7.o$4.739 


£ 

15.708.098 

34.229,112 

1.8S6.077  I 
29.996.99S 
25.596.S05 
74.876.334 
'9.957.699 
1.206.506 
6,161.449 


I5.70'.93*  ! 
34.525.986 
1.846.478 
29-764.945  ' 
25.69).76' 
66.048.34} 
»o.86j,J34  I 
1,591.901 
6.3I2.69B  i 


.907 
,<M2 

.617 
.245 

.4»7 

% 


NATIONAL  BANK  OF  BELGIUM  (25  (rancs  to  the  £). 


|Sept.io.  1908  Sept.  j.  i9a8|An(.27.>9aBScp.  12. 1907 


Coin  and  bullion 
Other  securities 
Note  circulation 
Detxjsits 


£ 

6.029.880 
23.442.040 
29.J3'.720 

3.047.480 


£ 

6.iaa.i20 
23.5s9.6ao 
29,085.280 

5.8J0.040 


6,005,280 
93.719,160  I 
19.421.480  I 

3.048.360 


\  Issued  privately. 


SWISS  NATIONAL  BANK  (25  fnuws  to  the  X). 

1908.  \  Aug.  31, 1908.  Aug.  2J,  190&.  Sept.  7, 1907 

~~r~~~ 

i.6a8i4S< 

2,001,<X4 
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LONDON  COURSE  OF  EXCHANGE. 


Place. 


-Amsterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 

!  Hamburg        

.  Berlin  &  German  B.  Places 

:  Paris 

Do 

Marseilles 

Switzerland 

-Austria 

St.  Petersburg  and  Moscow 
:  Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 
'  Lisbon  . . 

'  Oporto 

•Copenhagen 

Christiania 
:  Stockholm 


short 
3  months 
3  month? 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Usance.      Sept.  8.      Sept.  lo.    Sept.  15.     Sept.  17. 


I2'll 

20-59 

20-59 

25'i3i 

25-27^ 

25-27i 

25"3S^ 

24*22 

24i 

25-37^ 

42 

45J 

45J 

18-40 

18-41 

18-41 


I2-lg 

i2-3i 

25*36i 

2o-6o 

20- 60 

25"i3i 
25-28? 

25 -281 

25-38^ 

24-21 

25-381 
4m 
42 
45J 

45* 
18-40 
18-41 
18-41 


I2'r| 

12-35 

25-35 

20-59 

20-59 

25-12J 

25-27I 

25-273 

25-38J 

24-22 

24t« 

25-39J 

4S^ 

42* 

45A 

45*! 

18-40 

18-41 

18-41 


12-15 

12-36 

25-36} 

20-60 

20-60 

2512A 

25-27J 

25-274 

25-38^ 

24-22 

24}g 

25-38J 
4m 

42^ 

45 

45 

18-40 

18-41 

18-41 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam . . . , 

Berlin  

Hamburg    

Vienna 

St.  Petersburg 

New  -ii-ork  

Lisbon  

Madrid 


chqs. 
chqs. 
siglit 
chqs. 
cliqs. 
si:;  lit 
3  mtlis 
sight 
sight 
sight 


Last 
week's 


25 '13 

25-20J 
12  o6| 
20-41 

20-39* 
23  96J 

94-57i 

4-86A 

46d. 

28-15 


Place. 


25-i2i 
25-20 

12-07* 

20  39* 
20-38 
23-95 
94-54, 
4-863 
4'§d. 
28-13 


Antwerp 

Italy  

Constantinople 
Rio  de  Janeiro, 
liuenos  Ayies  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai  .... 
Singapore  . . . . 
yokohama  . . . . 


oj 

Last 

s 

week's 

D 

short 

25-215 

sight 

25-i3i 

3  mths 

109-35 

godys 

i5ftd. 

9odys 

48M. 

T.T. 

mm- 

T.T. 

■/3iSd- 

T.T. 

T.T. 

2/4jd. 

T.T. 

2l3iid 

4  mtlis 

2/oi%d. 

Latest. 


i5-20| 

25-14 
iog.35 

i5ti!<l. 

48|d. 
'/3!tt<3- 

llgid. 
2;4id. 
2/3iS<. 

2/OT7;d. 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris  

.BerHn         

.Hamburg 

Amsterdam 
,  Brussels 

Vienna 
-Rome        

St.  Petersburg    . . 
.Madrid 

Lisbon 

Stockholm 
•  Copenhagen 
■Calcutta 

Bombay 

New  York  calf  money  . . 


Bank 

Rate. 


3 
4 
4i 

3 

3 

4 

5 

5h 

At 

6 

5i 

6 


Opt^n  .\JarKet. 


Altered. 


Last 


January  23,  1908. 
June  18,  igo8. 
June  4,  1908. 
June  5,  1908. 
July  II,  1908. 
May  7,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 
January  9,  1908, 
June  6,  1908 
April  6,  1908. 
Sept.  3,  1908. 
July  24,  1908. 


3k 
3i 
24 

3I 

3i 


Latest. 


4 
3g 
33 


H 

3i 

3i 

4 
5 
5 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  ij— 15% 

Three  months  ,,  . .         . .         '1  1  i^ 

Four  months  ,,  2    — 2J 

Six  months  ,,  2J  — 2I 

Three  months  fine  inland  bills  2j 

Four  month  2^  —2% 

.Six  months  2^ — 3 

BANK    AND    DEPOSIT    RATES,  Percent. 

Bank  of  England  minimum  discount  rate 2J 

,,  ,,         short  loan  rates 3 

-Bankers'  rate  on  deposits        . .         . .         i 

.Bill  brokers' deposit  rate  (call)  i 

„  7  and  14  days' notice    ..  .         ..         ..         ,.         ..         . .     ij 

^Current  rates  for  7  day  loans J 

,,  for  call  loans 4— i 


The  Stock  Markets. 

Hopes  of  destroying  the  sinister  influence  of  a  nine- 
teen-day account  have  been  rudely  disappointed,  for 
despite  a  most  propitious  opening,  inherent  malignity, 
superstition,    or   unkind   coincidence   have   one   or   the 

■  other  maintained   the  evil   influence.       Little  could  be 

-expected  of  the  gilt-edged  market,  but  Home  Rails 
seemed    to   be  gaining   popularity.       Nothing    seemed 

.likely  to  stop  Americans,  anticipation  of  orders  tO' 
come  were  enlivening  iron  and  steel  companies,  and 
Kaffirs  looked  like  going  on  till  Christmas.  But  the 
basis  for  the  rise  in  Home  Rails  was  too  insecure,  and 
although  advances  are  fairly  substantial,  as  exhibited 
in  the  week's  comparison,  the  best  prices  have  by  no 
means  been  sustained,  and  the  steam  seems  out  of 
the  market  for  the  present.  A  little  investment  there 
was,  but  the  bulk  of  transactions  were  by  professional 
punters,  who  quickly  secured  their  profits  when  they 
found  the  market  so  readily  responded.  The  general 
view  expressed  that  the  market   is   short  of  stock  is 

^probably  not  accurate,  nor  do  the  continuation  rates  of 


last  contango  day  substantiate  such  an  impression 
except  in  one  or  twO'  isolated  cases.  The  rumour  that 
a  combination  was  on  foot  to  reduce  competition  on 
the  northern  lines  had  a  short  life,  receiving  no  con- 
firmation from  London  officials.  While  optimism  was 
rampant,  the  news  of  fresh  capital  powers  being  re- 
quired by  North  British  had  no  cft'ect,  and  hopeful 
views  were  entertained  of  the  deliberations  in  the  cotton 
operatives'  dispute.  The  week's  traffics  were  by  no 
means  disappointing,  comparatively  speaking,  especi- 
ally when  placed  beside  last  year's  figures,  as  for 
instance  in  the  case  of  Midlands  showing  a  ;£'9,ooo  de- 
crease, against  an  increase  of  ;^22,ooo  last  year,  and 
North-Easterns  a  loss  of  ;£^5,ooo  against  a  gain  of 
;£:i5,ooo. 

The  movement  in  Yankee  rails  seems  to  have  selected 
this  account,  too,  for  a  boiling  over.  The  "  Street" 
tips  would  seem  to  indicate  that  the  manipulators  want 
the  public  now  to  help  them  out.  Eries  are  said  to  be 
good  for  40  ;  the  Pennsylvania  Court's  decision  on  the 
segregation  of  coal  lands  must  be  good  for  coalers, 
and  a  story  was  put  about  that  the  Union  Pacific  would 
acquire  the  Central  Pacific  ;  there  are  signs  that  the 
manipulators  wish  to  be  relieved  of  the  burden.  But 
call  money  is  scarcer,  and  less  favourable  bank  figures 
can't  be  altogether  explained  away.  The  Times  cor- 
respondent rejx>rts  from  New  York  that  the  entire 
market  is  on  a  highly  artificial  basis,  and  political  un- 
certainties create  apprehension  as  to  stability  of  values, 
while  Messrs.  Henry  Clews  and  Co.,  of  New  York, 
say  "  the  present  manipulation  is  partly  for  the  pur- 
pose of  floating  new  security  issues." 

The  advance  of  cholera  in  Russia  and  the  Morocco 
contretemps  have  checked  purchases  on  the  part  of 
Continental  )x>urses,  although  it  is  thought  quite  pos- 
sible that  the  importance  sought  to  be  attached  to  the 
latter  question  is  actuated  by  financial  rather  than 
political  motives.  On  the  whole,  these  markets  have 
received  a  cold  douche,  but  that  is  by  no  means  an  in- 
sanitary process,  and  a  more  active  circulation  may 
be  promoted  if  there  is  no  constitutional  weakness. 

Consols. 

British  Funds  have  l>een  entirely  out  of  favour, 
Consols  after  the  exhausting  rise  of  ^  last  week  have 
dropped  §  this  time.  l~he  smallness  of  the  market  was 
shown  on  Thursday  when  the  purchase  of  ;£r25,ooo 
put  the  price  up  ^,  only  to  fall  back  J  shortly  after. 
Irish  Land  show  a  fall  of  |,  due  to  the  agitation  to 
accelerate  the  action  of  the  land  purchase  scheme  with 
the  possible  prospect  of  more  stock  of  one  sort  or 
another  l>eing  issued.  Transvaal  3  per  cents,  are  a  trifle 
easier,  although  the  list  shows  no  alteration  in  price, 
India  stocks  have  all  lost  their  last  week's  improve- 
ment, and  the  only  advance  on  the  list  is  a  rise  of 
\  in  2^  per  cent.  Annuities,  so  nearly  recovering  the 
dividend  deducted  at  the  beginning  of  the  month.  There 
is,  however,  a  continuance  of  the  investment  demand 
for  Corporation  issues,  and  advances  of  a  point  are 
fairly  general.  Changes  in  Colonials  are  not  numerous, 
and  Cape  stocks  have  been  sold  on  the  financial  posi- 
tion of  the  colony,  and  the  new  loan  of  ;^i,50o,ooo  an- 
nounced. There  have  been  several  transactions  in  New 
South  Wales  issues,  but  the  only  change  is  a  fall  of  ^ 
in  T,\  per  cents,  of  1930-50.  The  new  South  .Australian 
loan  is  quoted  nominally  f-|  discount,  but  the 
market  is  waiting  the  pesult  of  the  option  to  convert 
the  old  issue,  which  is  open  until  the  22nd  inst. 
Approved  Canadian  securities  remain  in  favour,  and 
stock  coming  into  the  market  soon   finds   a  home. 

Foreign  Bonds. 

The  earlier  appreciation  has  not  been  entirely  lost 
in  the  realising  effected  towards  the  end  of  the  week, 
and  Argentines  and  Brazilians  retain  fair  improve- 
ments. Although  prices  generally  were  quoted  J  lower 
on  Tltursday  morning,  later  in  the  day  the  losses  were 
made  good,  but  Japanese  and  Russians  have  failed  to 
recover  the  full  reductions,  so  that  in  some  cases  a  loss 
of  J  and  I  is  shown.  There  seems  to  be  some  uncertainty 
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as  to  the  carryinj;-  out  in  their  entirety  of  the  pro- 
posals for  economy  by  Japan,  while  dissatisfaction  has 
been  expressed  in  one  or  two  cases  at  the  difficulty  of 
obtaininjf  compensation  for  dam.ij^e  done  by  rioters. 
This  is  surely  not  the  time  to  givt  cause  for  doubt  as  to 
the  security  of  property  in  the  island.  Peru  Corpora- 
tion stocks  have  lost  part  of  their  repeated  advances, 
and  close  with  a  loss  of  }  only  on  balance,  althouj^h  the 
preference  stock  has  timched  i  hiyher.  (niatemalas  and 
V^enezuelas  are  Ixith  ^  lower,  as  are  (iermanj  per  cents., 
but  French  rentes  are  unchanj^ed.  Huenos  ."Xyres  3  per 
cent,  .scrip  Una  tx^em  active  at  a  small  advance,  attri- 
buted to  its  beinj^f  officially  quoted'  in  Herlin,  and  the 
new  Brazil  scrip  is  better  at  ij  discount,  the  yield  at 
the  price  provinjj-  a  j^reat  temptation  to  investors  who 
don't  mind  taking;'  a  little  risk. 

Railways. 

As  the  setback  of  the  last  day  or  so  was  not  heavy 
enoufjh  to  wipe  out  the  advance's  made  earlier. 
Home  Rails  make  a  very  creditable  showin)''  on 
balance,  and  that  these  rises  were  substantial  is  evi- 
denced in  many  cases  ;  thus,  (Ireat  Western  retain  a 
rise  of  i,  tlioug-h  i{  imder  the  lx;st,  and  Brif,'hton  "  A  " 
have  only  lost  i^  front  a  jump  of  2 J.  Were  it  not  for 
the  trouble  with  employees  likely  to  be  encountered  in 
tho  efforts  to  reduce  expenditure,  thei  economies  to  be 
effected  by  elimination  of  unnecessary  competition, 
where  possible,  and  lower  coal  bills  should  Rive  an 
atl/active  look  to  many  stocks  at  present  prices.  'ITie 
Ix-tter  ventilation  of  the  Metropolitan  and  District  lines, 
now  that  they  arc  electrified,  is  brinj^inj;'  back  much 
traffic  that  was  seduced  by  the  attractions  of  the  tube 
railways.  At  the  same  time  Underfjroimd  Electrics  have 
put  on  I.  Trunks  have  continued  in  demand,  considerable 
purchases  havinj^'  Ix'en  made  on  Continental  accoimt, 
and',  although  a  setback  has  occurred  with  other 
markets,  show  advances  on  the  week,  but  ordinary  are 
I,  and  "thirds"  lA,  at  least,  imder  the  lx;st  prices. 
Tlie  traffic  return  announced  showed  a  decrease  of 
;£"25,826,  but  this  was  no  more  than  was  anticipated. 
Canadas  on  the  other  hand  went  with  their  Wall  Street 
friends,  althoufjfh  the  market  is  now  almost  entirely  on 
this  side,  and  are  2-^  lower.  The  annual  report  d'is- 
closes  an  increase  in  vvorkinjj  expenses  from  64.96  to 
69.47  P'^'f  eent.,  and  the  weekly  traffic  a  decrease  of 
$140,000.  Indian  lines  have  been  steady,  and  show 
little  change,  but  that  is  in  favour  of  holders.  Even 
Rhodesians  are  i  and  i^  higher.  Irregularity  of  move- 
ment has  characterised  the  American  Railway  market, 
falls  and  recoveries  corresponding  with  the  financial 
and  [xilitical  sentiments  of  thei  moment,  but,  despite 
the  bull  rumours  industriously  circulated,  apprehension 
of  the  growing  democratic  feeling,  illustrated  in  the 
decreased  republican  majority  in  Maine,  the  increasing 
scarcity  of  call  money,  the  weakness  of  industrial 
shares  and  less  optimistic  news  of  the  corn  crop,  have 
caused  a  little  slump  all  down  the  list.  The  daily  turn- 
over, too,  has  been  smaller,  and  of  this  the  major  part 
has  been  in  Readings,  which  alone  show  a  rise  on  the 
week.  We  have  to  go  back  to  the  end  of  June  to  find 
a  week  in  which  a  decline  has  been  recorded.  South 
American,  rails  have  experienced  a  quieter  week,  and 
risesi  and  falls  are  more  evenly  distributed.  .'Vntofa- 
gasta  appear  to  be  unchanged'  in  the  price  quoted, 
140-144,  but  have  been  over  144  and  under  140.  Buenos 
Ayres  and  Pacifies  have  been  olTered  and  close  i  down, 
and  a  similar  decline  is  exhibited  by  Ixopoldina  and 
San  Paulo,  but  I'nited  of  Havana  are  2  to  the  good. 
Guayaquil  and  Quito  deposit  certificates  took  a  jump 
of  4  in  expectation  of  a  satisfactory  arrangement  by 
the  Chilian  Government.  Mexicuirus  are  a  fraction 
down,  but  in  consequence  of  two  days'  festivities  no 
traffic  return  came  U\  hand,  and  dealings  were  practi- 
cally suspended. 

Banks    am>    Brkweriks.    &c. 

^^ovements  in  Bank  shares  have  not  Ix;en  numerous. 
Egyptians  are  still  favoured,  Init  Bank  of  .\frica  arc 
i  down  on  the  reduced  dividend,  and  then  arc  a  little 
above  the  lowest  marked.  I^st  year  7  per  cent,  was 
paid,  and  this  time  the  distribution  is  reduced  to  5  per 


cent.,  although  the  carry  forward  is  only  sliifhtly  in- 
creased thereby,  but  a  good  showing  by  the  Hong- 
kong and  Shanghai  Bank  has  not  altered  the  price. 
A  few  transactions  have  taken  place  in  London  and 
Westminsters,  resulting  in  marking  the  price  down 
I  OS.,  and  Bank  of  Ireland  sttKrk  is  2  lower.  Brewery 
shares  and  del>entures  continue  to  find  favour  among 
investors.  As  we  pointed  out  some  weeks  ago,  the 
fall  had  l>een  considerably  overdone,  and  many  amply 
secured  stocks  were  worth  picking  up.  Among  Insur- 
ance shares  Ocean  Accident  are  paying  20  per  cent. 
as  against  15  per  cent.,  and  have  responded  with  a 
rise  of  i. 

CoM.MEKCIAL  AND  is'DL'STRIAL. 

Of  Home  undertakings  there  is  not  much  to  be  .said. 
In  Motor  shares  there  is  generally  a  little  doing,  and 
small  advances  are  scored.  The  decision  to  concen- 
trate business  at  Coventry  had  at  first  an  adverse 
effect  on  Humlx-r  shares,  but  reconsideration  appar- 
ently put  a  better  view  on  the  matter,  although  that 
might  not  be  shared  by  Beeston  folk.  Textiles  are  in- 
clined to  ease,  though  doing  little  more  than  marking 
time.  The  outcome  of  the  conference  between  the 
masters  and  workmen  is  looked  upon  as  an  even: 
chance,  while  it  is  held  that  if  a  stoppage  of  work 
were  declared  it  would  do  little  harm,  if  not  too  pro- 
longed, and  that  is  considered  unlikely.  Iron  and 
Steel  concerns  were  more  irregular,  losing  some  of 
the  recent  advances,  although  prospects  of  orders  seem 
likely  of  realisation.  Catering  shares  are  idle,  but 
Savoy  Hotel  debentures  were  inquired  for.  Waring 
and  flillows  seem  to  be  favoured  again,  but  Paquins 
have  been  pressed  for  sale  and  have  yielded  ^.  Gramo- 
phones are  again  easier.  Coalites  have  been  giving 
meteoric  displays,  and  the  Syndicates  have  touched  9J 
and  British  i8s.  M.^  but  these  were  not  maintained. 
Eittlc  or  no  information  is  made  public,  so  that  the 
insiders  have  it  all  ti>  themselves. 

Nitrates  again  show  declines  all  round,  and  Traction 
undertakings  are  irregular,  Mexico  Trams  and  Sao 
Paulo  losing  i  on  balance,  while  Rio  Janeiro  added  1} 
and  Monte  \ideo  Electric  Trams  J,  and  British 
Columbias  again  advanced.  Telegraphs  and  Tele- 
phones have  not  been  very  active.  .American  Tele- 
graph and  telephone  common  stock  is  3  down,  while 
.\nglo  "A"  are  dull  at  i  loss.  Tea  shares  have 
numerous  satisfactory  additions  to  record,  but  Rubbers 
incline  to  dulncss. 

While  the  movements  in  Financial  Trusts  are  not 
so  universally  upwards  as  they  have  been  for  some 
weeks,  there  are  many  advances  of  2  exhibited,  anrf 
it  docs  not  seem  that  the  investment  demand  is  yet 
satisfied  in  this  direction. 

.Among  1-and  shares  one  or  two  Australians  have 
improved,  but  Pekins  have  lost  i.  Santa  F^  shares 
have  been  active  and  have  put  on  },  but  Hudson's  Bays 
have  been  neglected  and  are  unchanged. 

Friday  Evening. 
A  firm  undertone  has  Ijeen  exhibited  to-day  which 
would  probably  have  put  markets  into  much  better 
heart  had  Americans  not  struck  a  depressing  note. 
Lower  prices  were  sent  overnight  from  Wall  Street 
and  again  in  the  afternoon,  but  later  a  little  recovery 
set  in.  The  foreign  market  opened  prices  lower  m 
sympathy,  but  losses  were  made  good  on  the  day. 
Practicallv  the  onlv  change  was  a  rise  of  i  in  Peru 
CorporaticMi  Preference,  and  the  tone  generally  appears 
good.  Gilt-Edged  Securities  have  been  quite  idle,  and 
a  loss  of  iV  in  Consols  is  about  the  only  change  to 
note.  The  Mexican  Railway  traffic  return  came  to  hand 
showing  a  decrease  of  $34,000,  which  is  looked  ona* 
a  slight  improvement,  but  prices  are  unchanged. 
Guayaquil  and  Quito  lK)nds  again  improved.  Nothing 
definite  can  l)e  s;ud  »..'  but  they  are  being  bought  as 
a  promising  gamble  on  arrangements  being  negotiated 
by  the  representative  of  the  Bondholders'  Association 
who  is  on  the  spot.  South  American  Rails  generally 
close  liettcr  than  they  opened.  But  the  best  market  is 
that  in  Home  Rails, Which  show  gains  in  many  dircc- 
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tions,  Scotch  stocks  being  to  the  front  on  orders  re- 
ceived by  Glasgow  shipbuilding  yards,  while  the  feel- 
ing is  gaining  ground  that  matters  will  not  go  to  ex- 
tremities at  the  cotton  workers'  conference. 

THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  2^  p.c.  Ann.  and  Acct.  both  J,  to 
83J-I.  Fall:  Irish  Ld.  Stk.  and  Acct.  both  J,  to  88J-9J,  Bk.  of 
Ireland  2,  to  315-20,  India  1931  Acct.  i,  to  99J-100,  do.  194S  Acct. 
i.  to  8S|-J. 

CORPORATION  AND  COUNTY  STOCKS.-RUe:  Batley  i, 
to  83-5,  Birmingham  ^J  p  c.  i,  to  102-4,  Coventry  2jp.c.  i,  to  76-8, 
Devon  I,  to  88-go,  Glamorgan  i,  to  86-8.  Glasgow  2J  p.c.  i,  to 
76-S,  Grimsby  i,  to  84-6,  Hull  3  p.c.  i,  to  86-8,  Lincoln  i,  to  83-5, 
Liverpool  3J  p.c.  i,  to  104-6,  Middlesex  3J  p.c.  i,  to  101-3,  Nor- 
wich I,  to  86-8,  Swansea  3  p.c.  i,  to  85-7,  Taunton  i,  to  82-4,  W. 
Ham  3  p.c.  I,  to  79-81,  Wisbech  i,  to  93-5,  Leeds  4  p.c.  Db.  i,  to 
106-8. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  Can.-Pac.  Rly.  19^8  i,  to  101-3,  Caps  1881  i,  to 
99-101,  do.  10  Yr.  Dbs.  J,  to  101J-2J,  Manitoba  1928  and  1947  both 
I,  to  101-3,  Quebec  4  p.c.  Stlg.  1888  i,  to  101-3,  Queensland  i,  to 
102-4,  Newfoundland  1895  i,  to  105-7,  <^o-  ^^9*^  ^-  '°  102-4.  Fall: 
Cape3j  p.c.  J,  to  944-5^,  do.  3  p.c.  Ins.  i,  to  80J  ij,  N.S.W.  3J 
p.c.  1930-50  J,  to98J-9j. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise  : 
Para  (Belem)  i,  to  73-5,  Rosario  1887,  1888,  5  p.c,  Silg.  and  1889 
Bds.  all  I,  to  54-6,  St.  John  (New  Brunswick)  i  to  97-9,  Sao  Paulo 
I,  to  98^-9^,  Stockholm  i,  to  98-100,  Toronto  5  p  c.  Dbs.  2,  to 
109-11,  Winnipeg  4  p.c.  Dbs.  i,  to  100-2.  Fall:  Montevideo  i,  to 
92-4. 

FOREIGN  ST0CKS,B0ND8,«c.— Rise:  Argentine  N.  C.  Rly.  i. 
to  101-3,  do.  1890  Rly.  Bds.  J,  to  101-2,  do.  1889  Ext.  J,  to  778, 
do.  4  p.c.  Bds.  all  4,  to88J-J,do.  Pt.  of  B.  A.  J,  to  103J-4J,  Brazil 
1883  I,  to  86-8,  do.  1889  i,  to  82J-3,  do.  1903  Ln.  J,  to  97-8,  do. 
1907  Ln.  j,  to  91-2,  do.  Comp.  Lloyd  2,  to  looj-ij,  B.  Aires  J,  to 
63-J,  Chilian  1885  i,  to  90-2,  do.  1892  J,  to  96-7,  do.  1895  i,  to 
89-91,  do.  1896  Bds.  J,  to  96-7,  do.  Coquimbo  Rly.  i,  to  87-9,  do. 
igc5  Ln.  ^,  to  96-7,  do.  1906  Gd.  Ln.  i,  to  89-91,  Chinese  Silver 
Ln.  I,  to  046,  do.  Imp.  Rlys.  (Shanghai)  i,  to  103J-4J,  Colombian 
Con.  J,  to  44J-5,  Cordoba  i,  to  36  8,  Dutch  1896-1905  all  j,  to  90-2, 
Egyptian  Pf.  Rede.  5,  to  97-8,  Italian  Irrig.  Mareram.  Rly.  1,  to 
101-3,  Japan  4  p.c.  Stlg.  J,  to  83^-4,  Paraguay  1886-96,  all  i,  to 
49-51,  San  Paulo  Excheqr.  Bds.  J,  to  96-7,  Swedish  1880  i,  to  95-7, 
do.  1908  Ln.  J,  to  38J-9,  Turks  1891  J,  to  101-2,  Uruguay  5  p.c. 
Conv.  J,  to  91-2,  Argentine  Ced.  J,  to  45J-6J.  Fall:  Guatemala 4, 
to  27i-8J,  Honduras  1867-70  both  J,  to  lo-^,  Japan  4J  p.c.  J,  to 
53*  4,  Russian  Ser.  I.  i,  to  86J-7J,  do.  III.  i,  to  83-7,  do.  5  p.c.  Ln. 
J,  to  97-^,  Uruguay  3J  p.c.  J,  to  69J-70,  Venezuela  j,  to  45i-6J, 
German  Ln.  J.  to  83-4. 

HOME  RAILWAYS.— Rise:  Caledonian  Pfd.  i,  to  64j-5i.  Glas. 
and  S.-W.  Did.  i,  to  29J-30J,  Gt.  Nthrn.  "A"  2,  to  39J-40J,  Gt. 
Nthrn.  Pice,  i,  to  7J-J,  Barnsley  i,  to  46J-J,  Brighton  Pfd.  i,  to 
124-6,  Metrop.  Surp.  Lds.  i,  to  66-8,  G.  Eastern  Pfd.  2,  to  92-4, 
Taff  Vale  J,  to  76-7.  Fall :  Barry  Dfd.  i,  to  73-5,  E.  Lon.  J.  to 
2-i^  Sheffield  Dist.  i,  to  4i-5j. 

Debenture. — Rise:  Barry  i,  to  81-3,  Gt.  N.  (Ireland),  3,  to 
113-6. 

Guaranteed. — Rise:  Gt.  N.  (Ireland)  4J,  to  110-13,  District  3  p.c. 
I,  to  74-7,  do.  4  p.c.  I,  to  99-103,  do.  M.D.  4  p.c.  ij,  to  49-53. 

Preference. — Rise:  Gt.  Centl.  189^  i,  to  42-5,  Gt.  N.  (Ireland) 
3,  to  110-3,  Highland  "  B"  5,  to  120-5,  Chatham  Arbtn.  i,  to  61-3, 
do.  2nd  1,  to  30-3,  Metrop.  3J  p.c.  Conv.  i,  to  71-4,  N.  Lon.  1866 
I,  to  112-5,  Taff  Vale  4  p.c  1,10x03-7.  Fall:  Gt.  Centl.  1876  ij, 
to  105-8,  Barnsley  i,  10  99-101. 

INDIAN  RAILWAYS.— Rise :  Bengal  Nagpur  i,  to  102-4, 
Bombay  Barcda  i,  to  94-6,  Burma  Deb.  i,  to  83-5,  G.I. P.  3J  p.c. 
Deb.  /61  pd.  J,  to  61J-2J,  S.  Punjab  Ord.  i,  to  133-5,  Nizam's  3^ 
p.c.  Deb.  Brr.  i,  to  87-9,  W.  of  I.  Portuguese  Guar.  2,  to  94-6. 

NATIVE  STATE.— Rise :  Bengal  Pres.  i,  to  101-3,  Kallikote 
Raj.  ist  Mt.  I,  to  101-3,  do.  and  i,  to  102-4,  Midnapur 
Zemindary  Co.  i,  to  101-3,  Ramnad  Raj.  i,  to  101-3,  Sivagunga 
Zemindary  i,  to  101-3. 

COLONIAL  RAILWAYS.— Rise:  Alberta  Cap.  5,  to  98-101,  do. 
4  p.c.  2,  to  98-100,  do.  5  p.c.  2,  to  99-101,  Beira  Deb.  i,  to  12-15, 
Can.  Northrn.  4  p.c.  30  yr.  1,  to  99-101,  Can.  Pac.  Cetts.  i,  10 
155-8,  do.  Stg.  5  p.c.  J,  to  I07i-8J,  Demerara  Ext.  Pf.  2J,  to  82-5, 
Grand  Trunk  Pac.  3  p.c.  ist  Mt"  i,  to  84-6,  do.  4  p.c.  Stg.,  Lake 
Sup.  Bch.  and  4  p.c.  "  B  "  all  1,  to  94-6,  Grand  Trunk  ist  Pf.  i,  to 
106-8,  Rhodesia  5  p.c.  i,  to  78  81,  do.  4  p.c.  ij,  to  62J-4J,  Min- 
neapolis St.  Paul  1st  Cons.  Mt.  J,  to  loo-i.  Fall  :  Atlantic  and 
St.  Lawrence  3,  to  151-4. 

AMERICAN  RAILROADS.— Rise:  Baltimore  P.'d.  i J,  to  88-90. 
Fall:  Chicago  G.W.  Com.  J,  to  6-7,  Erie  ist  Pfd.  4J,  to  43-3^, 
do.  2nd  Pfd.  3,  to  34-6,  G.N.'R.  7,  to  135-8,  Missouri  Pfd.  2J,  to 
64-6,  Mobile  and  B'ham.  5,  to  705,  Nat.  of  Mex.  4  p.c.  Lon.  Dep. 
Rerpts.  J,  to  52-3,  Northn.  Pac.  7,  to  141-4,  Pittsburg  and  F. 
Wayne  ij,  to  1705,  Rock  Island  5,  to  18-9,  Southern  Pfd.  4,  to 
51I-2J,  Wabash  Pfd.  1,  to  26-7. 

Bonds  (Gold).— Rise:  Aichison  4  p.c  100  yr.  Adj.  i,  to 95-7,  do. 
Stp.  1,  to  93-5,  Chic.  Mill.  (Chic,  and  Lk.  Sup.  Div.)  3,  to  10914, 
Colorado  and  S.  ij,  to  86-90,  Mex.  Cent.  3  p.c.  Lon.  Dep.  Recpts. 
J.  to  ^7i-H.  Missouri  2nd  Mt.  i,  to  87-9,  Nev  Y.  Cent.  3^  p.c. 
Cap  I,  to  85-7,  do.  1934  1,  to  97-9,  Norfolk  and  W.  1932  i,  to  93-5, 
Pennsylvania  Co.  1916  2 J,  to  95-8.  Fall :  Atchison  50  yr.  4  p.c.  1, 
to  98-100,  do.  1917  I,  to  105-7,  Cent.  Pac.  1949  1,  to  100-2,  Erie 
1953  2,  to  68-73,  Grand  Rapids  and  Mid.  i,  to  107-11,  N.  Pac.-G. 


Northn.  I,  to  100-2,  Northn.  Pac.  2047  i,  to  74-6,  Union  Pac.  1947 
J,  to  101-2. 

Bonds  (Sterling).  —  Rise:  Atlantic  ist  Leased  1,  to  96-8,  Erie 
1,  to  101-3,  Mex.  Interntl.  3,  to  98-103,  Pennsylvania  1945  i,  10 
92-5- 

FOREIGN  RAILWAYS.— Rise:  Antofagasta  5  p.c.  Pf.  75  pc. 
paid  I,  to  80-1,  do.  5  p.c.   Deb.   i,  to  106-8,  Arica  and  Tacna  J,  to 
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1175 

*^ 
355 

ii4 

6li 

M 

3'8 

1 27  J 

130 

60 
29i 

'3» 

41} 

93 
lot 

43f 
1485 

27J 

674 

29 
145 
112 

32i 

I»74 

764 

434 
64 
66^ 
J 124 

21I 
172 

13 
1774 

2'4 

524 

I09J 
12S 

I-5i 

1084 

1004 
129 

77h 
S9h 

4i 

74 
I33i 

205 
76 
8i 
500 


Consols  (2i  p.c.  Money) 

Do.    Account  (Oct.  I). . 
Local  Loans  (3)    . . 
London  County  (^  p.c). . 
Metropolitan  Water  B"»ard 
National  War  Loan  (2|  p.c.)    . . 

Do.     Account  (Oct.  i) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  1931     . . 

Do.  3    p.c.  Stck.  red  1943     .. 

Do.  2i  p.c.  Stck.  red.  1926    .. 

Do.   3§  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 
Brazil  4  p.c.  Rly.  Guarantees.. 
Chilian  4^  p.c.  18S6 
Chinese  5  p.c.  1896,  Gold 

Do.      4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Esypt  Unified  4  p.c 

llun,iiarian  4  p.c.  itiSi     . . 
Japan  5  p.c.  1901-2  . .    -    . . 

Do.  4^  p.c.  (2nd  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portngnese  3  p.c.  New  . . 
Russian  4  p.c.  i88g 
Spanish  4  p.c.  (Sealed) 
TurkS4  p.c.  Uiiihed 

Brighton  Ordy.  (S^-zJ)  .. 

Do.        Def,  3J  p.c.  1907) 
Caledonian  Ordy.  (3i-3) 

Do.  Def.  (J-nil)  .. 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chatham  Ordinary 
City  and  South  London  (i^-iA) 

Furness  {3  J)         

Great  Central  Pref. 

Do.  Def I 

Great  Eastern  (4-1)         ..         .  .\ 
Gt.  Northern  Pref.  Ord.  (4  pc.)  i 
Do.  Def.  {2.     1907)  .J 

Great  Western  (7-3^)  . .  . .  | 
Lane,  and  Yorks.  (42-3)..  ..| 
Metropolitan  (i-^)  . .         .  .j 

Metropolitan  l5istrict  . .  .  .| 
Midland  Pref.  (2^  p.c.)  ..         ..j 

Do.     Def.  (3J-13)       .. 
Noith  British  Pref.  {3  p.c.)      . .' 
Do.  Def.  (1-4)  ..         ..I 

North-Eastern  (7-4^)     .. 
North-Western  (7J-45) 
South-Eastern  Ord.  (r-4) 

Do.  Def.        ..        ..' 

South- Western  Ord.  (7^-3\)     .  J 

Do.  Def.  (ijp.c.  1907) 

Atchison  Shares  (5-6)     .. 
Haltiinore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (r) 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.    Prcfd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (3J) 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
Pennsylvania  (67) 
Readinji  Shares  (4) 
Southern  Pacific  (5) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Ord.  (8-6)     . . 
B.  Ay.  and  Rosario  Ord.  {5-7). . 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-8) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)  

Do.  Income  Db.  Stk. (72/6-20/0) 
Cuban  Central  (.1/0-4/0)  . . 
LeopoUiina  (4) 
Mexican  Ord.  Slk. 

Do.    isl.  Pref.  (8) 

Do.    2nd  Pref.  (3^-53).. 
Nitrate  Ord.  (9/0-6/0)      .. 
San  Paulo  Brazilian  (12-14) 
United  ot  Havana  Ord.  (aj-s) 
Coats,  J.  and  P.  (25) 

Do.  Pref.  (20)  .. 


86   xd 
86ixd 

98^  xd 
93 

99A  xd 

99^  xd 

99J 
100  xd 
89  xd 
74jxd 

91 

82 

90 
105 

99  xd 
1034  xd 
:o2| 

935 

994  xd 

934 

8j| 
103 

63 

88 

94i 

95 

97 
75 
854 

«i 

69 

49i 

■4 
324   ^ 

48   xd 
2oi 
II 
62} 

4l| 
1174 
854 
354 
12 
6iixd 

54  ='1' 
67* 

H     A 

127J  xd 
130   xd 

60 

30 

m 
414 

93| 
103J 

45 
149 

29 

68i 

3.4 
1474 

334 
109 
77 
44I 
64? 
674 

II2f 

23I 
172* 

134 
179I 

22 

534 

no 
128 

116    xr 
xo8i 
101 
130 
7S 

89 

6ii 
4i 

734 

33i 
»334 

75 

IJJ 
205i 

76 

8i 
500 


851 
858 

98i 

93 

93l 

994 

99i 

99i 

99| 

88j 

74 

91 

82 

91 
105 

99 
103* 

I02| 
94 
99} 

«3i 
10  i  J 
63 
«7 
95 
93}  sd 

93 
75- 
87 
23 
68 

49i 

II 

32i 


634 

92 

43l 

I184 

87 

'3i 
62 

55i 
68 

I29i 
132 

61 

30i 
134 

43 

90i 

99i 

42* 
142 

28 

68} 

29i 
145J 
loyj 

314 
»07l 
76 

1'* 
«34 

io7i  xd 

J'i 
1674  xd 

12.J 
1764 

54i 

no 
128 
115 
109 

lOI 

130 

71 

6.4 

3^1 
133 

204J 

78 

S^jxd 
490   xd 


3i-4,  B.A.  and  Pac.  Ord.  £io.^,  to  ii4-i,  B.A.  Central  i,  to  89  gt, 
B.A.  Westn.  Deb  1,  to  io5-8.  Cent.  Uruguay  Peruv.  6  p.c,  i,  to 
132-4,  Colombian  Nat.  6  p.c.  Customs  i,  to  76-8,  Cordoba  Cent. 
B..-V.  J,  to  goj-ij,  Cuba  Mort.  4,  to  97-9,  Cuban  Pfce.  J,  to  lo-ioj, 
Egyptian  Delta  Deb.  1,  to  95-7,  Gt.  N.  Cent,  of  Col.  1,  1061-3, 
G.  W.  of  Brazil  Ord.  },  to  lo^-i,  do.  Pfd.  J,  to  11^-2,  Guayaquil 
Rly.  Certs.   4,  to   39-41,   Interoceanic  of  Mex.    Pfd.  J,  to  13^-4. 


K 


Septemhuk  ig,  igo8.] 
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Mexican  Deb.  i,  to  143-5,  Moscow- Jaroslaw  i,  to  100-2,  Nitrate 
I'ld,  J,  10  9-yJ,  r<io  Claro  Sao  Paulo  Deb.  i,  to  j  18-20,  Vera  Cruz 
Term,  i,  to  iooJ-|,  Zafra  and  Huelva  i,  to  6i-j.  Fall:  Arauco 
Ord.  i.  to  3-3i,  do.  I'fce.  |,  lo  4H.  H.A.G  S.  Kxt.  Slir.i.  i.  to 
ii^-J,  do.  I'/ce  I,  to  123-5,  CartaRena  (Col.)  J,  to  73^-44,  Cordoba 
and  Ros.  ist  Pf.  i,  to  92-4,  Grand  Kusian  i,  to  78-82,  Interoceanic 
of  Mex.  2nd  Deb.  i,  to  91-3,  Ottoman  (Aidin)  Ord.  j,  10  20j-iJ, 
S.  Mnnchurian  ,•).  to  'jKj-J. 

BANKS  AND  DISCOUNT  COMPANIES.-Riie:  Aericultural  of 
Egypt  Stg.  j^  p.c.  i,  10  <j2-3,  do.  i.  to  91-2.  Hk.  of  Brit.  N.  America 
I,  to  73i-4i,  Lon.  and  S.W.  4,  to  7ii-2i,  National  J,  to  22-3,  Nat. 


of  Aus    i.  to  4^-5,  Nat.   of    Egypt.    J,  to   21^-2^.     Pall:   Banco 
Espanol  J.  lo  13^  4,  Hk.  of  Africa  i,  to  6J 
101-3.  Lon,  and  Westminster  j,  10  494-50J. 


I^2i.     Pi 

;  Bit.  of 


Aus.   3,  to 


BREWERIES  AND  DISTILLERIES.— Rise  :  AUsopp  4^  p.c. 
Deb.  2.  to  76-80,  Arnold  I'crrett  Deb.  i,  to  70-4,  Barclay  Perk.  Pf. 
i,  to  104J-5,  do.  Deb.  i,  to  70-4,  Bartholomay  Deb.  zj,  to  75-80, 
Bass  Ratclill  Pf.  i,  to  102-6,  Benskin's  1st  Deb.  3,  to  61-6, 
Bieckert's  Pf.  2,1083-7,  Boardman's  U.  i,  to  53-8,  Bullard  and 
Son  Deb.  3,  to  54-g,  Cannon  Pf.  J,  to  3J-4J,  Colchester  Pf.  J,  to 
iJ-2,  do.  Mort.  Deb.  i,  to  60  4,  Dartford  Pi.  J,  to  3,i-J,  Jas.  Eajdie 
Pf.  i,  to  6-7,  do.  Deb.  2,  to  68-73,  Flower  and  Sons  34,  to  61-5, 
Ouinne.ss  (Artliur)  Ord.  15,  to  350  60,  do.  Deb.  2  to  97-9,  Hall's 
Oxford  J,  to  3J-44,  Hoare  and  Co.,  Pf.  J,  to  34-4.  do.  "  A  "  Pf.  i, 
to  ij-|,  Hodgson's  Kingit.  Deb.  i^,  to  82  0,  Huagins  and  Co. 
Pf.  |,  to  y^li,  do.  Deb.  2,  to  6t-4,  Jones'  (Frank)  Pf  h  to  iS-2i, 
tx)vibond  (John)  Deb.  i,  to  61-5,  Manchester  "A"  Deb.  i,  to 
56-g,  Mitchell's  and  Biitl.  Pfce.  A,  to  9J-10J,  Ne*  London  3,  to 
74-8,  Newcastle  isi  Mt.  i,  to  93-8,  'Ohlsson's  Cape  Ord.  4,  t0  4j-J, 
do.  Pf.  J,  t0  4j5t,  do.  2nd  J,  to  2i-J,  do.  "B"  Mt.  3,  1063-8, 
Parker's  Burs.  4  p.c.  Deb.  i,  to  78-8t,  do.  4^  p.c.  i,  to  79-84, 
Pryor  Keid  i,  lo  71-6,  Royal  (Brentford)  Debs.  3,  to  99-102, 
Streitnn's  Derby  Pf.  4.  to  9J-10J,  Truman,  Hanbury  ist  Pf.  J,  to 
.5-5i.  Walney,  Combe  Pfd.  2J,  to  27-32,  do.  Pf.  i,  1058-63,  do. 
Deb.  I,  to  69-72,  Witney  (D.)  Deb.  i,  to  67-71.  Wenlock  Pf.  J,  to 
5J-6J,  Whiibread  and  Co.  Pf.  i,  to  70-5,  Wolverhampton  and 
Dudley  Pf.  J,  to  74-84,  Younger  (W.)  Pf.  2,  to  qo-5.  Pall  ; 
Bartholomay  Pf.  J,  to  43-J,  Farnham  U.  Ord.  4,  tog^-ioi,  Mann, 
Crossman  Pf.  J,  to  7J-S,  Nottingham  Pf.  ^,  to  g-l,  Wenlock 
Deb.  24,  to  81-6 

CANALS  A  DOCKS.— Rite:  India  Dfd.  4,  to  94-5,  do.  "  B" 
and  "  <:  "  Deb    both  i,  lo  83-6.  Milford  i,  10  31-4. 

COMMERCIAL,  INDUSTRIAL,  &c.  —  Rise  :  Alby  V.  Carbide 
Ord.  and  If.  both  ^g,  lo  i^-jf,  American  Thread  ist  Mt.  i, 
to  92-5,  .\nglo-Chilian  Nitr.  Ord.  J,  to  6J-7,  Artizan's  Lab.  &c., 
Dwellgs.  187924,  to  97-102;  do.  18842,  to  97-102,  Assocd.  Portld. 
Cement  Pf.  ^',j,  to  6^4,  Aux  Classes  Lib.  Pf.  ^,  to  ^Isk,  Brad- 
ford Dyers  ist  Ml.  i,  to  101-4,  Browne  and  Eagle  4  p.c.  7,  to  67-77, 
California  Oilfds  J.  to  5J  6,  Daimler  Moior  Ord.  ■r'j,  to  i-fe-^, 
Darracq  (A  )  Ord.  -,'<.  to  i-'s-in'  DeUhaye  .^,  to  g  J,  Dunlop  Tyre 
Pf.  1-32,  to  25-32-27-32,  Egyptian  Mkts.  Dbs.  i,  to  100-2, 
Egyptian  Salt  Ord.  and  Bearer  boih  -,';;,  to  i-ij,  do.  ist  Mt.  2i,  to 
90-5,  Gilbey  (W.  and  A.)  i,  to  99-iot,  Holel  Cecil  Pf.  J,  to  2^-3j, 
Humber  Ord.  1-32,  lo  17-32 — 19-32,  Illinois  Car  ist  Mt.  A,  to  81-5, 
Ingersoll  Rand  Com  3,  to  78-88,  Lever  Bros.  "B"  Pfce.  4,  to 
iil-|,  Niger  J,  to  a^j-A  Rover  -{g,  10  4-J.  Sansinena  Frozen 
Meal  I,  to  1x6-8,  Savoy  Hotel  ist  Mi.  i,  to  99102.  do.  54  p.c.  Dbs. 
4,  10  96-9,  Tarapaca  and  Tocopilla  Nitr.  i,  to  96-8,  Undergd.  Elec. 
Rlys.  Notes  and  Receipts  both  i.  to  39-43,  U.  Alkali  Ord.  -{g,  to 
2i-4,  Vvse,  Sons  Oid.  and  I'ref.  both  ■{^,  to  -f^-i-is.  Waring  and 
Gillow  Pf.  fij,  lo  2f,i-|'j,  do.  Irred.  Mt.  2.  to  65-8.  Williams  (Saml.) 
1,1098-100.  Fall:  Apollinaris  and  Johannis  Pf.  J,  to  6^-},  do. 
Db.  2,  to  71-4,  Assoc.  Portld.  Cement  ist  Mt.  «,  to  79J-814,  Baker 
(Albert)  -j^.  to  ■^■^.  Bodega  Ord.  i,  to  2S-3{,  Bradford  Dyers  Pf. 
1-32,  to  i-^,  Bril.  Weslinghouse  Mt.  Db.  2.  to  41-6,  Browne  and 
Eagle  PI.  J,  to  4^-5  Chireie  Enging.  Ord.  -{g,  to  ii-24.  Colorado 
Nitr.  A,  to  11-4.  Commonwealth  Oil  Dbs  i,  10  55-9,  Curtis  and 
Harvey's  i,  10  77-9,  Dunlop  Tyre  Dfd.  1-32,  10  ^-i,  ^ng.  Sew. 
Colt.  Ord.  1-32.  to  I  11-32 — 13-32,  Fine  Coit.  Spinn.  ist 
Mt.  I,  to  1036,  Free,  Rodwell  2,  lo  846,  Goldsborough 
Mort.  "  A  "  I,  to  81-6.  Gordon  Hotels  3.5  p,c.  i,  to 
71-4,  Gramophone  Ord.  i,  to  2{g-fi,  Harrison  and  Cross- 
fields  4,  to  J-iJ,  Harrod's  Ord.  i  to  4g-8,  do.  Pf.  J  to 
5S-6g,  Humber  Pf.  i\,,  lo  J -j;^,  Idris  "  A  "  Ord.  and  Pf.  both  i,  to 
J-4.  Johnson  Matthey  Mt.  Db.  i,  1096-9,  Lagunas  Syndicate  J,  to 
2g-5,  Leyland  and  Bir'ham  Rub.  1-32,  to  27-32—31-32,  Liplon 
Ord.  1-32,  to  I  9-32— 11-32,  Lon.  Nitr.  j,  to  64-7,  Metrop.  Props. 
Pf.  4,  l0  3i(-4j.  Nelson  (J.)  Ord.  1-32,  to  i  3-32 — 5-32,  New  Paccha 
and  Jaz.  Nitr.  i,  to  2  2J,  New  Tarn.  Nitr.  1-32.  to  \^  1.  Nobel-Dyna. 
Ord.  J.  10  154-1)4,  do.  Warrants  +,  10  I5f-6J,  Paqiiin  Ord.  J,  lo 
lg-2,  Piccadilly  Hotel  2,  to  6S-71,  Premier  Cycle  Pf.  -fg.  to 
9-32— 11-32,  Rosario  Nitr.  J.  to  6^-A,  Salar  del  Carmen  Nilr.  ji,  lo 
2i-3i.  Salt  U.  1st  Mt.  I,  to  89-92,  San  Donato  Nitr.  J,  to  61- J,  San 
Lorenzo  Nilr.  i.  10  6-i,  Swan  and  Edi^ar  ^,  to  JJ-{J,  Williamson 
<H.)  Dbs.  I,  to  83-5,  Ycitman  Pf.  },  to  3-4. 

ELECTRIC  LIOHTINO  AND  POWER.— Rise  I  Bournem^ithani 
P.  Deb  I,  to  io<-4,  Bromley  Deb.  2,  to  96  99,  Calcutta  Ord.  J,  to 
6-7,  Can.  Gen.  Pf.  i,  to  115-7,  Cromoion  and  Co  Deb.  5,  to  97- 
100.  Mexican  Elec.  2,  to  90-1  p.c,  Rosario  2nd  Pf.  i,  to  45-5^. 
Fall:  Can.  Gen.  Com.  1,  to  107-11,  Kalgoorlie  Ord.  -^g.  to  J-J, 
London  Pf.  J,  to  4i-5,  Mexican  L.  and  P.  Com.  4,  to  78-q  do. 
Bds.  i.^,  10924-34,  River  Plate  Ord.  3^.  to  li-J,  Westminster  Pf.  4, 
to  5-"; .A. 

FINANCIAL  LAND  AND  INVESTMENT.-  Rise:  Aus.  Agri- 
CUllur:il  I,  lo  72-4,  Aus.  i:sl.ites  :uk1  Mort.  44  p.c.  1,1095-8, 
Canada  Co.  i,  to  25-9,  Egyptian  Delia  J.  to  1-14,  Egyptian  Estates 
Ord.  iij,  to  4-},  Freehold  and  Leasehold  Ord.  J.  to  6J-7J,  I^ndon 
and  N.W.  Inv.  2nd  Pf.  3,  to  38-43,  Peru,  Corp.  6  p  c.  4,  to  102J- 
3j,  Santa  FO  Ord.  \.  to  2J-J,  Scottisli  Aus.  Inv.  Ord,  2.  to  52-7, 
Trust  and  Loan  of  Canada  ;£ 5 pd .  4,  to  5J-6ii.     Fall:  N.S.W.  Mt. 


Ld.  and  Ag.  Deb.  i,  to  78  80,  N.Z.  I^an  and  Merc.  Ajfcjr.  Pr.  Ln.. 
Deb,  I,  to  92-4,  Pekin  Syn.  Ord.  4,  to  r,j./,do.  Shanii  Shrs.  ^,  to 
U-'ih  •'•-''■'I-  Corp.  Ord,  4,  to  iij-j,  do,  Pf.  i,  to  43I-4. 

FINANCIAL  TRUSTS.  Rise  :  African  City  Prop.  OrJ.  A.  to 
i'<-fff'  do.  Pf.  -if,  lo  ^-i,  American  Eng.  and  Gen.  2,  to  90-3.  Anglo- 
Amer.  D?b.  Ord.  i,  to  103-8,  Army  and  Navy  Inv.  Dfd.  2,  to  120-3, 
do.  Deb.  I,  to  98-101,  Bankers'  Inv.  Dfd.  i,  to  81-4,  British  Inv. 
Dfd.  I,  to  180-3,  British  Steamship  Inv.  Pfd.  2,  to  ir4-7,  do.  Dfd. 
I,  to  69-72,  Colonial  Securities  Pfd.  i,  1091-4,  Consolidated  2nd 
Pfd.  1,  to  96-8,  do.  Dfd.  2,  to  74-7,  do.  Deb.  i,  to  100-3.  For  Amer. 
and  Gen.  Inv.  Deb.  i,  to  103-6,  Globe  Teleg.  Ord.  j,  to  loj-iji,  do. 
Pf.  i.  to  138-44,  Govt.  Stk.  and  O.  Sec.  Inv.  Dfd.  i,  lo  903,  Indus- 
trial and  Gen.  Ord.  I,  to  125-9,  Investment  Pfd.  i.  to  93-7,  Mer- 
cantile Pfd.  I.  to  105-8.  do.  Dfd.  I,  to  89-92,  Merchants  Ord.  i,  to 
102-5,  do.  Deb.  2,  to  102-5,  New  i,  to  103-6,  Omnium  Dfd.  2,  to 
54-7,  do.  Deb.  I,  1098-101,  River  Plate  and  Gen.  Inv.  Pfd.  1,  to 
102-5,  S.A.  Gold  Debs,  i,  to  102  4.  Tonopah  and  Tidewlr.  5  p  c.  i, 
to  100-3,  U.S.  and  S.  Amer.  Inv.  Dfd.  2,  to  73-6.  Fall:  Cent.  Bahia 
"  A  "  I,  to  77-9,  Gis,  Water  and  Gen.  Inv.  Pid.  2,  1020-5,  Railway 
Inv.  Pi.  I,  to  83-5,  Stock  Conversion  Ord.  -if.  to  k'i.  do.  N.E.  3 
p.c   ist  Ch   24,  to  63-7. 

GAS.— Rise:   B-entford  Con.  i.  to  44-9,  Maidstone  2,  to  70-3. 

INSURANCE. -Rise:  Law  U.  and  Crown  i,  to  54-6,  Liverpsol 
and  Lon.  and  Globe  Cons.  4.  to  42-3,  N.B.  and  Mercantile  i.  to 
394-404,  Ocean  Accident  and  Guar.  £i  pd.  4,  to  26J-74,do.  20s  pd. 
A.  to  5-5i,  World  Marinei,  to  13-2.  Fall:  Atlat  J.  to  5-54.  Indem- 
nity Mutual  Mar.  J.  to  9-9J,  Rly.  Passengers  j,  to  74-8,  Royal 
Exchange  24,  to  190  5. 

IRON,  COAL  AND  STEEL.-Rlse:  Bibcock  and  W.  Ord.  ^. 
'°3io-4Ai,  Bayer,  Peacock  4J  p.c.  Red.  14.  to  90-2,  Cammell  L. 
44  p  c.  and  5  p.c.  Mt.  both  i,  to  9O  9,  Consett  i,  to  33-5.  Dundee 
iV- 'o  iJ^-13,  Guest,  Keen  Irred.  Mt.  i,  to  io5-8,  Hokkaido  i,  to 
99-101,  Khymney  Iron  New  i,  to  24-2,  S.  Durham  Prp.  Deb.  ij, 
to  83-7,  Staveley  Ord.  4.  to  2J-J,  do.  15''.  pd.  4.  to  i^-ft,  Stewarts 
and  Lloyds  Ord.  lA,  to  194-204,  do.  Pi.  i,  to  ni-i,  V.S.  Skg. 
Bds.  j,  to  104-5,  Weardale  Pt.  ^,  to  J-i.  Fall:  Armstrong, 
Whitw.  lit  Mt.  4,  to  1014-34,  Brown  (J.)  Ord.  -{f.  to  14-i,  do.  Pf. 
4,  to  10I-114.  Cammell  L.  Ord.  J,  to  34-44,  Ebbw  Va'e  £10  pd.  4, 
to  7f-8J,  Guest,  Keen  Ord.  1^,  lo  2J-3.  Pearson  and  K.  Ord.  J.  to 
5j-J,  U.S.  Pfd.  2j,  to  112-4,  Vickers  and  Max.  Ord.  ,'j,  to  ift-^. 
Weardale  Prp.  Deb.  24,  to  82  6. 

SHIPPINO.-RIm  :  Amazon  |,  to  84-9.  N.  Zealand  £S  pd.  J,  to 
7J-8.i.  do  4  p.c.  Deb.  i,  to  92-4.  R.M.S.P.  Pfce.  i,  to  94-6,  do. 
ist  Deb.  I,  to  iot-3  Fall:  King  Line  4.  to  5-6,  U.  of  N.Z.  £1 
pd.  4.  to  14-i. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  B:ngal  U.  Ord.  f  to 
1 14-2,  do.  Pf.  J,  to  8J-g\,  Consold.  2nd.  I'l.  i.  to  114-2.  Darjeeling 
4,  to  11-2,  Dooars  Ord.  J,  to  19-j,  Doom  Doom*  J.  to  15-4, 
Dumont  ist  Mt.  i,  to  98-100,  E.  Ind  and  Ceylon  Pf.  J.  to  84-9J, 
Emp.  of  Ind.  Pf.  J,  to  8J-9i,  Jokai  (Assam)  Ord.  J.  to  iiJ-2}. 
Jorehaut  /j,  to  ij-2,  Kuala  Lumpur  i,  to  i4-4,  Nedeem  Pf.  J,  to 
8i-i. 

TELEGRAPHS  AND  TELEPHONES.-Rise :  Cuba  Sub  Pfce. 
J,  to  I5i-i6j,  Gt.  N.  (Copenhagen)  4,  to  28-30,  Monte  Video  Pf. 
1-32,  to  i-i,  U.  River  Plate  Ord.  4,  to  6J-7},  do.  £3  pi.  J,  to  45-|. 
do.  Db.  4.  to  1024-44,  Westerns  J,  to  I35-44.  Fall:  Americin 
Cap.  3,  to  130-4,  do.  Conv.  Bds.  2,  t0  9}-6,  Anglo-Ain.  Dfd.  Ord.  J, 
to  17-4,  Na'ional  4  p.c.  4,  to  1024-44. 

TRAHWAYSAND  OMNIBUS. -Rise:  Anglo-Arg.  Pf.  ^,  to  6^- 
4,  do.  1S88  Db.  I,  to  143-8,  Brit.  Columbia  Dfd.  2,  to  137-41.  do. 
Pfd.  3,  to  1 17-21,  do.  Prp.  Pf.  I,  to  105-9,  do.  Prp.  Db.  i,  to  102-5, 
B.E.T.  Prp.  Db.  4,  to  964-9J,  Provincial  ist  Db.  A.  to  99-101,  Rio 
dejan.  if,  to  66j-7f ,  do.  Bds.  J.  tO90i-ii.  U .  of  Klonte  Video  Ord. 
)J.  to  5J-64,  do.  Db.  ij.  to  96^-94,  Yorks  (W.  R  )  i.  to  84-7.  Fall: 
Bath  Ord.  •^,  to  i-J,  Mexico  Com.  t,  to  123-5,  do-  ist  Mt.  J,  to  92J- 
3l  p.c.  NY.  Taxicab  1-32,  to  29-32—1  1-32,  Sao  Paulo  i.  to  155-9, 
do.  Dbs.  J.  to  99j-iooi  p.c. 

WATERW0RK3.-Rise:  Alexandria  4,  to  12-13,  Moate  Video 
/12  pd.  h,  to  15-16,  Montreal  i,  to  87-go. 


DIVIDENDS     ANNOUNCED. 
RAILWAYS 

Bilbao  River  and  Cantabrian.— Interim  and  bonu*  on  the  ordi- 
nary shares,  amounting  together  to  (is.  per  share,  for  half-year  to 
June  30.     A  year  ago  the  distribution  was  at  the  same  rate. 

New  York  Central  and  Hudson  River. — li  per  cent  ,  payable 
Oct.  15. 

San  Paulo  (Brazilian). — For  half-year  ended  June  io.  on  the 
ordinary  stock,  of  5  per  cent.,  being  at  the  rate  of  to  per  cent,  p?r 
annum,  and  a  bonus  of  2  per  cent,  making  7  per  cent,  in  all,  bring 
the   same   as    for    the    corresponding    period,    carrying    lorward 

/175.727. 

'   ^^  '  '  BANKS. 

Bank  of  Scotland.  — At  the  rate  of  17  percent,  per  annum  for 
half-year  ended  Aug.  31. 

Colonial. — 3  per  cent,  for  half-year  ended  June  30,  being  at  the 
rate  of  6  per  cent,  per  annum. 

MINES. 

Ferreira  Deep.— Interim  of  224  psr  cent.  (4s.  6i.  per  share)  for 
half-year  ending  Sept.  30,  payable  Nov.  4. 

Jumpers  Deep. — Interim  of  5  per  cent,  for  hilf-year  endinK 
Sept.  30,  payable  Nov.  4, 

MISCELLANEOUS. 

American  Investment  Trust. — Interim  for  half-year  ended 
Sept.  15  at  the  rate  of  5  per  cent,  per  annum  on  the  deferred  slock 
payable  Sept.  30. 
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Anglo-Afgeniine  Tramways. — Interim  to  June  30  of  5s.  per 
s!iare  on  the  non-cumulative  second  preference  shares,  being  at  the 
rate  of  10  per  cent,  per  annum. 

Atlas  Assurance. — Interim  on  account  of  1908  of  2s.  per  share. 

Babcock  and  Wilcox. — Interim  of  8  per  cent,  for  half-year  to 
June  30. 

Bf^n  Evans  and  Co. — Interim  on  the  ordinary  shares  at  the  rate  of 
7  per  cent.  p?r  annum  for  half-year  ended  Aug.  31. 

Birmingham  Small  Arms. — Finals  for  year  ended  July  31  last  as 
follows:  —  On  the  ordinary  shares,  5  per  cent,  and  a  bonus  of  5s. 
per  share,  making  15  per  cent,  for  the  year;  on  the  preference 
shares,  2j  per  cent.,  making  5  per  cent,  for  the  year, 

Bombay  Gas. — Interim  of  3per  cent,  for  half-year  ended  June  30 
A  year  ago  the  dividend  was  at  the  same  rate. 

British  American  Land. — Interim  of  I2s.  6d.  per  share  on  the  A 
shares,  payable  Oct.  8.  A  year  ago  the  dividend  was  at  the  same 
rate. 

Burnley  Paper  Works. — Final  at  the  rate  of  10  per  cent,  per 
annum,  making  10  per  cent,  for  year  ended  Aug.  31,  carrying 
forward  /io,366. 

Canadian  Northern  Prairie  Lands. — For  half-year  to  June  30  at 
the  rate  of  10  per  cent,  per  annum.  A  year  ago  the  distribution 
was  at  a  similar  rate. 

Charles  Baker  and  Co. — Interim  on  the  ordinary  shares  at  the 
r  ite  of  4  per  cent,  per  annum.  A  year  ago  the  dividend  was  at  the 
rate  of  6  per  cen'.  par  annum. 

Daraansara  (Selangor)  Rubber.  — Interim  at  the  rate  of  6  per 
cent,  per  annum  for  half-year  ended  June  30. 

Dundee  Coal. — 3}  per  cent,  for  six  months  ending  Sept.  30, 
making  7J  percent,  ior  the  year.  Fcr  six  months  ended  Sept.  30, 
1907.  the  dividend  was  2J  per  cent. 

Foreign,  American,  and  General  Investments  Trust. — Interim 
for  hall-year  ended  Sept.  15  at  ihe  rate  of  5  per  cent,  per  annum 
on  the  deferred  stock,  payable  Sept.  30. 

H.  Holdron.  — Usual  interim  at  the  rate  of  6  per  cent,  per 
annum. 

J.  Mandleberg. — Interim  on  the  ordinary  shares  at  the  rate  of 
10  per  cent,  per  annum  for  half-year  ended  June  ig,  being  at  the 
same  rate  as  for  corresponding  pericd. 

Owen  Owen. — Inierim  of  8  per  cent,  per  annum  on  the  ordinary 
shares  for  half-year  to  Aug.  20. 

River  Plate,  Trust,  Loan,  and  Agency. — Interim  at  the  rate  of 
16  per  cent,  per  annum  on  the  "  A,"  and  4  per  cent,  per  annum  on 
the  "  B  "  shares,  for  half-year  ended  June  30.  A  year  ago  a  similar 
distribution  was  made. 

Roburite  Explosives. — Interim  preference  at  the  rate  of  10  per 
cent,  per  annum. 

Sepbinjuri  Bheel  Tea. — Quarterly  of  7J  per  cent,  on  account  of 
season  1908,  payable  21st  inst. 

Sir  W.  G.  Armstrong,  Whitworth. — Interim  of  10  per  cent,  per 
annum  on  the  ordinary  shares. 

T.  R.  Roberts.— Interim  on  the  ordinary  shares  at  the  rate  of  4 
percent,  per  annum,  being  the  same  as  for  the  corresponding  period. 

Tarapaca  Waterworks. — Interim  of  3J  per  cent,  on  account  of 
the  current  year.     A  year  ago  the  dividend  was  at  the  saine  rate. 

United  National  Collieries —Interim  of  los.  per  share  for  past 
half-year. 

Virginia  Carolina  Chemical. — Quarterly  of  $2  per  share  (at  the 
rate  of  8  per  cent,  per  annum)  on  the  preference  shares,  payable 
Oct.  15. 

William  Jessop  and  Sons. — Usual  interim  of  2s.  per  share  on  the 
ordinary  shares,  being  at  the  rate  of  5  per  cent. 

Winterbottom  Book  Cloth. — Interim  on  the  ordinary  shares  at 
the  rate  of  8  per  cent,  per  annum. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editon  will  be  tmuh  obliged  to  Secretaries  0)  Joint  Stock 
Companies  if  they  would  kindly  forward  cofies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  ensure  prompt 
notice  in  these  columns. 

NORTH  BRITISH  RAILWAY. 
In  the  six  months  ended  July  31  last  this  company's  gross 
receipts  of  ^'j, 409,009  showed  a  decrease  of  ^31,100  on  the 
corresponding  half  of  last  year,  coaching  receipts  having  risen 
^y  .£'3' "4  3"d  miscellaneous  income  by  ^2,052  against  a  de- 
crease of  ;^46,267  in  the  goods  and  mineral  earnings.  Working 
expenses  also  rose  by  ;£22,g88,  owing  mainly  to  the  great  in- 
crease in  the  cost  of  locomotive  power,  which  was  ^^32,087  up. 
Doubtful  economies  were  effected  in  maintenance  of  way,  &c., 
down  £S,yt)6,  and  carriage  and  wagon  repairs  £3,8(13  lower, 
otherwise  most  of  the  items  of  current  outgoings  show  expan- 
sion— all,  in  fact,  except  the  cost  of  working  the  Glasgow  in- 
cline and  Parliamentary  expenses,  which  showed  decreases,  the 
one  of  £1,347  3nd  the  other  of  ;f57o.  Kates  and  taxes  rose  by 
^1,174,  and  the  nett  result  of  the  half-year's  operations  is  a 
decrease  of  ;£54,o88  in  the  free  nett  revenue.  On  this  ground 
alone  it  is  not  surprising  that  the  directors  prudently  decided 
to  pay  no  dividend  on  the  ordinary  stock^the  duplicated  or 
deferred  stock — and  that  the  full  dividend  upon  the  ordinary 
preference  stock,  as  it  is  called,  left  only  ;^I5,563  to  be  carried 
forward  or  ;^304  more  than  the  balance  left  a  year  ago  after 
giving  the  ordinary  stock  i  per  cent,  per  annum  or  ^^59,916. 
Fixed  charges  show  a  decrease  of  ^^14,988,  owing  entirely  to  a 
decline  of  over  ^22,000  in  the  amount  paid  for  general  in- 
terest charges,  debenture  stock  charges  having  risen  by  over 
;f 6,000.  A  year  ago  ^f  12,000  was  assigned  to  the  reserve  for 
the  repair  and  renewal  of  engines,  but  this   time  nothing  goes 


in  that  direction.  ;,f  11,000,  however,  is  put  to  the  renewal* 
and  contingencies  reserve,  so  that  the  total  is  not  much  affected 
by  the  omission,  and  ^^'5.673  against  nothing  is  set  aside  to  the' 
Methil  Dock  reserve.  So  the  balance  available  for  dividend 
on  the  various  preference  stocks  and  the  ordinary  stock  is. 
;^4o,963  less  at  ^^688,390.  Capital  expenditure  in  the  half-year 
amounted  to  ;{^it7,ri7,  of  which  ;f70,323  went  into  lines  open 
for  traffic.  At  the  end  of  the  period  the  capital  account  was 
overdrawn  by  ;^975,932,  notwithstanding  the  issue  in  the  early 
part  of  the  y^ar  of  ^1,440,480  of  4  per  cent,  preference  stock. 
As  the  total  trust  funds  of  all  descriptions,  including  ;^5r3,ooo- 
of  savings  bank  money  and  ^215,407  of  superannuation  funds, 
amount  to  only  ;^867,ooo,  the  necessity  for  a  further  creation 
of  capital  becomes  obvious.  In  the  current  half-year  it  is  esti- 
mated that  ;ifi72,8oo  will  be  required  on  capital  account.  Re- 
sults of  the  treaty  of  amity  between  this  company  and  the 
Caledonian  are  probably  to  be  seen  in  the  decrease  of  198,166- 
in  the  train  miles  run  on  the  company's  own  lines.  Lines 
worked,  however,  show  an  increase  of  11,513  train  miles.  The 
totals  include  North  British  steamers.  The  dividends  are  pay- 
able on  October  8. 

HONGKONG  AND   SHANGHAI    BANKING    CORPORATION. 
Another  prosperous  half-year  ended   for  this  bank  on  June  30- 
last.     Including  $2,000,388  brought    forward,   the  profit    for  the 
six  months  came  to  85,403,918  after  paying  all  charges,  includ- 
ing interest,    and  providirig   for  bad  and   doubtful  debts.     Out 
of  this  8500,000  is    placed    to   the    silver    reserve,  raising  it    to 
$14,000,000,   and  $250,000  is   written  off  against  baiik  premises, 
the    two   amounts   together   being   equal   to   the   assignments   of 
twelve   months  back,    only  that  the   silver  reserve  gets    just  as 
much  less   as  the  bank  premises  get  now,  a  year  ago  bank  pre- 
mises having  been  left  aside.     Then  a  dividend   of  £2  sterling 
per  share  which  takes  ^^240,000,  is  declared,  and  at  the  exchange 
of  the  day,   is.  gjd.,  this  will  absorb  $2,633,143.     Hitherto  the 
directors  have  calculated    the  dividend  on  the  conventional   or 
original  par  exchange  of  the  dollar,  and  have  treated  the  differ- 
ence between   that  figure  and  the  amount  actually  necessary   to 
make  up  the   sterling    money  on  the   basis  of    the  curient  rate 
of  exchange   as  a  separate  amount  to  be  provided   from  profits. 
The  new  way   is  much   the  more  simple,   and  after  paying  this 
dividend  $2,005,775   will   be  left  to  carry  to  the    new  account. 
The  balance-sheet  is  of   the  usual  appetisingly   strong  descrip- 
tion,   and  paid-up  capital  is   $5,000,000  up  at  $15,000,000.     No 
change,    however,   is     noticeable    in    the    sterling    reserve    of 
ri, 500,000  taken  at  the  exchange  of  2s.,  and  the  increase  in  the- 
silver  reserve   has  already   been  mentioned.     The   actual    note 
circulation  is  $1,640,226  down  at  $16,473,278,  there  being  an  in- 
crease  of  $5,000,000   in    the  authorised    issue   against   securities 
and  coin,  and   a  decrease  of  $6,640,226  in   the  additional  issue 
authorised  by  the  Hongkong  ordinances.  Silver  current  account- 
deposits   are    up  $11,721,092   at  $84,31^175,   and  g"l<l    current 
account  balances  have  risen  by  ;^452,2g9  to  ^5,442,319    or,  ex-- 
pressed   in    dollars,   the   increase    is    $6,884,081    and    the  total 
$61,380,697.     Fixed   deposits    are  also  higher   by   no  less   than 
$14  517,659,  silver  deposits  having  risen  by  $7,519,762,  and  the 
gold   by  ^,997,897.  the  total  of   these  latter  m   sterling  being 
/4,747.74o;  which    is   ^^242,280  less.     HUls   payable   are  down 
$i;o2V,.24  to  $12,498,486.  Among  the  assets  cash  is  up  $7,549- '^^ 
To  $50  350,978.     The  amount  lodged  with  the  Hongkong  Goverii- 
ment  against  excess  note  issue  remains  at  $.0,000,000,  and  bul- 
lion  in  hand  is   down  $964,9^4  to    $2,076,786.     Indian   Govern-- 
ment  paper    at  $2,458,969   shows   an    increase  of  $5>4,274,    and 
the  holdhig  in  Consols/colonial  and    other  securities,  amount- 
ng  to  ^74^864.  show;  an    increase  of  $.86,49..     ^he   sterling 
referve   is   al     invested   in    British   (lovernment   secunt.es.    and 
the  holding  of  Consols  has  increased  by  ;{;5oo,2oo,  which  means- 
hat   the  fotal   of   the    reserve   is  $5,000,000   up.     Consols    are 
ak  n  af  82    and  the  War  Loan  at  90.     Mis  d'scounted    loan  , 
4  .show  ;n  increase  of  $20,076,978  at  «'09/77,"6,   and  bills 
ec  ivable   are   up   by  $..,85.,i36   to    »'35;58^'74Q-     «ank   pre^ 
mi«es   are    also  $305,103  higher  at  $i,790,'6q,   and  the  total    or 
t"e  balance  sheeri\3i78o,740.     Nett  profits   it  may  be  added 
including  the  much  larger  balance  brought    forward,   show  an 
increase  of  $1,588,696. 

BANK  OP  AFRICA,  LIMITED. 
In  view  of  the  continued  depression  in  South  Africa,  it  is  m 
no  way  surprising  that  the  operations  of  this  bank  during 
the  six  months  ended  June  3°  resulted  in  a  further  decline  of 
/i8,297  to  /:i23,673  in  gross  profits.  The  directors,  however 
were  more  successful  in  their  efforts  to  reduce  expenses,  and 
effected  a  saving  of  ;£.2,i87  at  ;f92,624,  so  that  with  a  rather 
smaller  balance  of  £17,40^  brought  forward  the  disposable  total 
was  only  ^^6,733  less  at  ;f48,45i-  This  decrease  nevertheless- 
is  sufficient  to  necessitate  the  cutting  down  of  the  dividerid, 
which  is  at  the  rate  of  5  per  cent,  per  annum  compared  with 
7  per  cent,  a  year  ago  and  10  per  cent,  for  the  corresponding 
half  of  1906,  but  the  contribution  of  ^2,000  to  the  pension  fund 
is  repeated  and  ;f2i,45i  or  ^£3,267  more  is  earned  forward.  A 
big  drop  of  ;f 384,285  to  /6,oi 7,389  has  taken  place  in  deposits 
and  current  accounts,  notes  in  circulation  are  .£57,384  less  at 
/t87,858  and  bills  pavable  come  to  ^^245, 7. 6  or  £12, 'S7  ^e'^, 
changes  eloquent  of  the  condition  of  trade.  Amongst  the  asset* 
bills  receivable  are  ^237,069  down  at  /., 233,165.  loans  on 
security,  temporarv  advances,  &c.,  show  a  decrease  of  £iqi.S3a 
at  ^2,560, 118  and  bills  discounted  are  ^172,652  lower  at 
^£709,949.  A  reduction,  however,  of  /i45-558  in  cash,  bills, 
&c.,  in  transit  to  ;fi35.366  is  more  than  made  good  by  an  in- 
crease of  /i65,475  in  cash  in  hand  and  money  at  call  and  short 
notice,  and  investments  amount  to  ;£.. 148,413  or  ^50,405  more. 
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NATIONAL    BANK    OP     INOIA,    LIMITED. 

The  interim  rejiort  for  the  half-year  etulcd  June  30  shows  an 
improvement  of  £4,b()4  to  ^213,980  in  gross  profits,  but  ex- 
jjenses  of  management  were  £ii,4o6  higher  at  JC9'>^^4'  leaving 
the  nett  profits  2^3712  less  at  /■i22,i46.  Thanks  to  the  distri- 
bution of  ;£ 200,000  in  bonus  shares  in  the  December  half-year, 
the  balance  brought  forward  was  only  ;f7i,go9  or  /5o,256  less, 
making  the  available  total  £tg4,n^^  compared  with  ^248,023. 
The  directors,  however,  are  able  to  maintain  the  dividend  at 
the  rate  tf  12  per  cent,  per  annum,  and  as  they  also  transfer 
^'50,000  to  reserve  the  sum  carried  out  is  reduced  to  ;£g6,0S5 
against  ;£2i2,o23  a  year  ago.  Liabilities  on  deposit  and  current 
accounts  are  £106,41,6  up  at  ;ii'io,2g4,i44,  bills  payable  have 
risen  by  £s(>,f>oi,  and  acceptances  for  customers  come  to 
;£724,o65  or  ^50,603  more.  On  the  other  hand,  cash  and 
bullion  is  ^92,486  smaller  at  £2,^ji),fiio  and  rupee  investments 
are  ^27.663  lower  at  ^^299,538,  but  other  investments  are  practi- 
cally unaltered  at  ;f6i8.34i.  liills  of  exchange,  however,  show 
a  decrease  of  ;^'i,o62,702  at  ^^'2, 525, 213,  which  is  only  partly 
offset  by  an  increase  of  ;f 668, 223  to  ;^6,3C8,ooi  in  di.scounts, 
loans  and  other  sums  due.  House  property,  &c.,  is  ;f3,667 
lower  at  ;£67,464,  and  last  year's  items  of  "  sundry  adjust- 
ments"  amounting  to  ;f473,i53  amongst  the  liabilities  and 
;£94,463  amongst  the  assets  have  now  disappeared.  Keserve 
stands  at  ^^'650, 000  against  the  paid-up  capital  of  ^'800,000. 

QUEENSLAND  NATIONAL  BANK,  LIMITED. 

The  half-year  ended  June  30  in  Queensland  and  March  31  in 
London  was  a  satisfactory  one  in  so  far  that  the  gross  profits 
improved  by  ^12,144  to  ;^87,3i4  at  the  cost  of  an  increase  of 
^'3,445  to  ;i43,832  in  expenses.  Hut  the  bank  has  still  a  lot  of 
dead  weight  to  clear  away,  and  the  directors  therefore  put 
_£23,482  or  j^4,699  more  to  contingency  account  and  transfer 
an  extra  ;^3,oix5  at  ;^' 15,000  to  private  depositors'  repayment 
fund,  leaving  /,'5,ooo  against  ^'4,000  to  go  to  the  reserve.  With 
this  addition  the  depositors'  repayment  fund  will  amount  to 
;£38,i5i,  and  a  sixth  repayment  of  6d.  in  the  £  on  the  amounts 
written  off  the  original  deposit  receipts  will  be  paid  simul- 
taneously with  the  half-year's  interest  to  stockholders.  No 
further  payment  has  been  made  on  account  of  the  promissory 
notes  for  /i, 03?, 172  outstanding,  but  the  first  of  these,  amount- 
ing to  ^86,098,  is  not  due  until  June  30,  1910.  Current  re- 
sources as  represented  by  liabilities  on  deposits  amount  to 
^■3,024,447  or  an  increase  of  ^^302, 269,  of  which  ;^"i32,958  at 
;£2,268,2i9  is  in  private  accounts,  /i43.73i  at  ;^525,904  is  in 
Queensland  Government  deposits,  and  ;^25,58o  at  ;^23o,324  in 
^■(mimonwealth  deposits,  liills  payable,  however,  have  been 
reduced  by  ;i'i,i;i,o59  to  ^414,873,  while  the  Treasury  notes 
deposit  is  unaltered  at  ^^322, 000.  On  the  other  side,  additions 
■of  ^1^293, 104  to  ;^i, 028,819  in  coin  and  bullion,  ^6,319  to 
^214,945  in  Treasury  notes,  and  ^100,065  to  /^i43.5oo  in  (Govern- 
ment stocks  are  accompanied  by  decreases  of  ^^264, 799  to 
;£2i;2,789  in  bills  remitted  and  in  transit,  and  ;f245,ooo  to 
^{,"465, 000  in  money  in  London  at  call  and  short  notice,  the  total 
of  cash  assets  being  ;fiii.2i7  down  at  ;f2,i95.298.  Advances 
to  customers,  bills  di.scounted  and  other  debts  have  risen  by 
/373,26o  to  ^^15.703,896,  but  private  ledger  accounts,  or  debts 
in  suspense  pending  realisation  of  securities,  have  been  further 
reduced  by  ^182,568  to  ;^23i,754.  Hank  premises  are  ^1,343 
lower  at  ;^277,474,  although  a  new  branch  was  opened  during 
the  half-year. 

ULSTER    BANK,   LIMITED. 

Kxcept  the  Dank  of  Kngland  we  know  no  other  banking  insti- 
tution than  this  in  the  three  kingdoms  which  is  able  to  write 
the  word  "nil"  against  the  entry  "bank  premises  at  head  office 
and  branches "  in  its  balance-sheet.  The  whole  cost  of  the 
properties  belonging  to  the  Ulster  Hank  have  been  written  down 
to  nothing  out  of  profits,  so  that  as  its  offices  are  many  the 
hidden  reserve  thus  created  must  be  large.  Last  year  ended 
August  31  the  profits  were  £i,ii8  less  at  ;£i  14,239,  while 
/J II, 643  less  at  2.1". 49**  was  brought  forward.  The  available 
balance  was  therefore  only  ;CiM>7.17>  t>"'  o"'  "^  ^^^^  'l'^  direc- 
tors have  paid  the  usual  half-yearly  dividends  and  bonuses 
aggregating  20  per  cent,  for  the  year  and  absorbing  ;^ioo,ooo, 
also  the  same  amounts  of  ;f2,ooo  to  the  superannuation  fund 
and  jfi,ooo  to  the  widows'  and  orphans'  fund  have  been  set 
aside.  A  surplus  of  ^f 2 1,737  is  then  left  to  be  carried  forward 
or  /i  1,239  more  than  was  brought  in,  but  a  year  ago  the  board 
api)lied  j^'25,<kx)  in  writing  down  the  cost  of  its  investments,  and 
this  year  nothing  of  that  kind  is  required.  These  investments 
seem  to  be  valued  on  the  most  conservative  scale.  Thus  the 
/.625,ooo  nominal  in  2^  per  cent.  Consols  is  taken  at  80, 
_£io5,264  War  stock  at  95,  ;tio8,7oo  Transvaal  guaranteed  stock 
and  the  same  amount  of  Local  Loans  stocks  being  entered  at 
•92,  so  that  the  whole  amount  of  these  stocks  figures  in  the 
balance-sheet  for  only  ;^'8oo,ooo.  Other  securities  held  by  the 
b.-ink,  including  Kxchequer  bonds.  Colonial  and  Indian  securi- 
ties, and  Knglish  Railway  debenture  and  preference  stocks,  \-c., 
«rc.,  show  an  increise  of  ^£287,570  at  /'i. 753. 47?,  raising  the 
•entire  amount  invested  to  ;£2,553,473  Cash  is  /'184.512  higher 
*><  £'<S^"'^V<  but  bills  discounted,  advances,  short  loans,  He, 
form  an  entry  which  has  declined  ;f 304, 354  to  /s. 833, 362.  The 
bank  docs  no  acceptance  business.  On  the  liabilities  side  de- 
posits and  credit  accounts  show  an  increase  of  ;^226,526  at 
/7,7,?7.4"S.  and  notes  in  circulation  are  down  /;59,i88  to 
/863,oi2.  Hills  for  collection  are  entered  at  /■05.649.  No 
change  has  occurred  in  either  the  paid-up  capital  or  the  re- 
serve.   The  total  of  the  balance-sheet  is  now  ;f 9,91 7,85a. 


ASSOCIATED   PORTLAND   CEMENT   MANUFACTURERS   <t0OO), 
LIMITED. 

This  capital-swamped  company  made  ;£5o,o39  less  profit  in 
its  year  ended  June  30  last  than  in  the  preceding  year  >t 
;^353,485,  but  ^23,656  more  was  brought  forward  at  £3S,2oS, 
so  that  the  nett  amount  of  £i^y6qi  left  to  divide  was  only 
;^26,383  worse.  From  this  managing  directors'  remuneration 
and  directors'  and  trustees'  fees  t<X(k  ^16.596  or  £i,g4i  less, 
but  debenture  .stock,  mortgage  and  other  interest  took  £^,644 
more  at  ;^i42,3ii.  'Then  ;f33,372  less  was  set  aside  to  sinking 
funds,  depreciation  and  reserves  at  ^£37,403.  while  the  amount 
put  to  the  reserve  for  bad  and  doubtful  debts  was  only  ;^4,ooo 
against  /^lo.ooo.  Altogether,  therefore,  ;£2oo,3ii  was  absorbed 
before  dividing  any  of  the  profits,  and  out  of  the  balance  the 
directors  are  able  to  pay  the  i%  per  cent,  preference  dividend 
in  full  and  to  carry  2^25,000,  or  the  same  as  a  year  ago, 
to  the  general  re.serve  and  depreciation  account.  This  leaves 
;f  45,498  to  be  carried  forward  or  ;^9,289  more  than  was  brought 
in.  Kven  so,  ordinary  capital  amouqting  to  £i,q2%,oy>  goes 
without  any  dividend,  and  the  capital  sunk  in  the  business  con- 
tinues to  increase,  last  year  having  seen  ;£io7,55o  added  to  it 
as  nett  co.st  of  additions  to  rotary  and  other  plant,  buildings 
and  machinery,  including  a  charge  for  supervision,  which  is 
surely  a  curious  item  to  add  to  the  capital  account.  By  this 
addition  the  cost  of  the  freehold  and  leasehold  estates, 
machinery,  railways,  rolling-stock,  barges,  goodwill,  &c.,  Ac, 
is  brought  up  to  ;^6,88s,87o.  Of  course,  the  directors  complain 
of  trade  depression,  and  say  that  bad  times  .still  continue,  but 
they  add  that  they  are  making  every  effort  to  reach  the  lowest 
possible  point  of  manufacturing  cost  and  to  prepare  for  the 
expansion  of  business  which  will  come  when  the  tide  of  depres- 
sion turns.  We  hope  their  anticipations  will  be  ju.stified,  but 
with  such  a  capital  and  under  a  system  whereby  that  capilal  is 
always  being  added  to,  no  revival  of  business  or  economy  in 
production  will  bring  adequate  prosperity.  It  is  further  .stated 
in  the  report  that  yi  10,000  was  written  off  the  cost  of  stock  of 
staves  before  arriving  at  nett  profits,  and  that  the  full  benefit 
of  this  deduction  will  be  gained  in  the  current  year's  trading. 
During  the  year  the  amount  of  debenture  stock  held  by  the 
trustees  has  increased  to  ;^i  12,964  through  the  addition  of  the 
interest  on  previous  purchases,  and  the  sums  paid  over  from 
profits.  According  to  the  balance-sheet  the  amount  of  mort- 
gages redeemed  during  the  year  was  ;£6,o5o,  and  ;^i  2,290  was 
knocked  off  the  debt  under  the  form  of  certificates  relating  to 
rotary  patents,  but  other  certificates  of  indebtedness  for  capital 
expenditure  form  an  item  increased  by  ;f45,555,  so  that  alto- 
gether the  fixed  debts  of  the  company  now  amount  to  about 
£h3"3'^^.h  ^'z-.  first  mortgage  4^4  per  cent,  debenture  stock 
/2, 487,644,  estate  mortgages  £n2,-;zi.  rotary  patents  debt  certi- 
ficates ^105,457,  capital  expenditure  debt  certificates  ^274, 190, 
and  finally  creditors  on  open  account  to  whom  /198.206  is  due, 
<"■  /4..178  more  than  a  year  ago.  The  reserves  taken  altogether 
amount  to  little  more  than  ^^332,000.  Assets,  apart  from  the 
property  and  working  plant  account  alreadv  mentioned,  show 
no  important  changes,  but  stock-in-trade  'is  up  £2^,$24  to 
£3y°'¥>7-  Kotary  patents,  including  stamp  duties,  have  been 
written  down  ;t  12,000  to  ;f 84,014.  Debtors  on  open  account 
owe  /i8,63o  less  at  ;i307,968.  and  the  expenses  of  the  deben- 
ture issue  still  figure  at  /13.812  as  an  a-sset.  although  £2,^7^ 
was  written  off  during  the  past  year.  The  debt  of  the  Wonld- 
ham  Cement  Company.  Limited,  has  also  bee;,  reduced  by 
/'2,6i6  to  ^^23.013.  Cash,  including  £2,S:i  in  the  hands  of 
trustees,  shows  a  decrease  of  /i6,568  at  /ioi,Qq5,  and  alto- 
gether  the  balance-sheet,  which  adds  up  to  £-M4.r<2ct.  is  not  an 
exhilarating  exhibit  to  study. 

STAVELCY    COAL   AND   IRON    CO.,    LIMITBO. 

This  fine  old  comi>any  had  a  prosperous  year,  and  its  report 
and  accounts  covering  the  twelve  months  ended  June  jo  last 
indicate  the  usual  care  in  the  management  which  no  doubt 
helps  to  account  for  the  almost  uniformly  satisfactory  result  of 
operations.  Nett  profit  from  the  various  businesses  carried  on 
amounted  to  ;f245,622,  brought  up  to  ;f27S.645  by  ;f33,oJ3 
brought  forward.  Shareholders  are  reminded  by  the  board  that 
an  unusually  large  interim  dividend  was  paid  on  February  10 
last  in  order  to  help  the  shareholders  to  pay  un  the  call  on  the 
new  shares  due  three  days  later.  At  the  time  thev  were  warned 
that  this  did  not  imply  an  inrcrease  in  the  distribution  for  the 
whole  year,  and  accordingly,  instead  o*  2s.  6d.  as  in  Februaiy, 
the  fully-paid  shares  now  get  is.  fid.  making  4s.  for  the  year, 
while  the  part  paid  shares  get  their  dividend  made  up  to 
IS.  j'i'id.  After  paying  these  dividends  /'39.86(>  will  be  left  to 
carry  forward.  It  is  mentioned  that  the  second  furnace  at  the 
Devon.shire  Works  was  blown  in  on  October  22.  1907.  and  the 
third  on  \farch  10  last,  with  most  satisfactory  and  successful 
results.  The  same  remark  applies  to  the  coke  ovens  and  re- 
sidual plant,  which  have  been  at  work  during  the  whole  of  the 
year.  At  the  Hrodsworth  Colliery  coal  was  reached  in  both 
shafts  in  Octobec  last,  and  the  weekly  output  is  now  about  6,000 
tons  in  coal  of  excellent  quality.  It  has  been  decided  to  erect 
new  furnaces  on  the  l>evonshire  site  at  the  Rroad  Oaks  Iron- 
works,  and  the  old  furnaces  .there  have  had  to  be  shut  down. 
Thus  improvements  and  changes  are  continuallv  in  prepress, 
and  the  balance-sheet  shows  that  £tqi,2c,o  has  been  added  to 
the  ,paid-up  capital  through  calls  met  on  the  301.000  ntm  £t 
ordinary  shares  recently  issued.  Altogether  the  paid-up  capitsi 
now  amounts  to  ;fi. 100.250.  and  there  are  debenture  bonds 
outstanding  to  the  amount  of  ^82,200  or  ;f  14,000  more  than  a 
year  ago.  On  floating  liabilities,  railway  tolls,  royalties  and 
rents  due  show  an  increase  of  ;^9.439  at  /76,^7^.  and  sundry 
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accounts  including  accrued  wages  show  an  expansion  of  ^^17,244 
3'  ;^7°'5'5>  while  insurance  funds  are  ;fi77  greater  at  ;f45,337. 
Profit  for  the  year,  it  may  be  added,  was  ;f 77,970  up  and  the 
■  balance  brought  forward  was  ^^4,735  larger,  A  year  ago  the 
company  owed  its  bankers  ^96,498,  but  that  overdraft  has  now 
disappeared,  thanks  to  the  help  from  new  capital,  and  instead 
of  a  microscopic  amount  of  cash  in  hand  and  banking  balances, 
the  total  is  now  ^125,046  or  ;^I24,648  more  than  a  year  ago. 
Cost  of  collieries,  &c.,has  risen  by  ,^156,543  spent  during  the 
year  to  jf  1,1 16,082.  Stock  on  hand  is  also  ;,f34,94o  up  at 
;^no,827,  but  there  is  a  decrease  of  ;£'39,905  in  the  item  sundry 
debtors,  whose  total  is  now  ^'162,466.  The  sum  of  ^^24,500  re- 
presenting insurance  funds  is  invested  in  wagons,  and  mineral 
royalties,  purchased  and  unworked,  stand  at  /5,S39  which  is 
^'678  dovni,  the  total  of  the;  balance-sheet  being  ^1,544,459. 
When  will  it  begin  to  decrease?  The  only  point  of  doubt  raised 
by  a  study  of  this  exhibit  is  whether  capital  expansion  is  justi- 
fiable to  the  extent  now  shown,  or  to  any  extent  where  the  pro- 
perty is  a  wasting  one. 

HARRISON     AINSLIE   AND    CO.,    LIMITED- 

The  third  report  of  this  company  for  the  year  ended  February 
29  last  is  rather  belated,  and  no  wonder,  for  the  board  has 
nothing  ,of  a  cheerful  kind  to  communicate.  They  begin  by 
stating  that  no  depreciation  has  been  allowed  for  on  the  assets 
of  the  company,  and  the  excuse  for  this  neglect  is  that  the  plant 
and  works  have  been  kept  in  a  high  state  of  efficiency,  besides 
which  a  great  deal  of  exploration  work  and  capital  outlay  has 
been  going  on  in  connection  with  the  unwatering  of  the  mine 
and  the  development  of  the  ore  bodies,  all  of  which  work  has 
presumably  been  paid  for  out  of  current  earnings.  The  board, 
however,  admits  that  the  question  of  depreciation  will  have  to 
be  gone  into  in  the  near  future,  and  about  that  necessity  there 
can  be  no  doubt.  Complaint  is  naturally  made  about  the  stag- 
nation of  the  iron  trade,  but  that  does  not  preclude  expression 
of  the  hope  that  the  lowness  of  stocks  may  soon  bring  about  a 
change  for  the  better,  and  in  the  belief  that  this  will  be  so,  the 
directors  have  continued  the  work  of  development  and  equip- 
ment, so  that  at  the  present  time  the  company  is  in  a  position 
to  meet  a  demand  cyf  1,000  tons  or  in  an  emergency  1,200  tons 
a  day,  although  the  present  output  remains  stationary  at  an 
average  of  albout  200  tons  per  day.  Thanks  to  the  installation 
of  electrical  pumping  plant,  the  mines  have  been  freed  from 
water,  and  the  new  machinery,  while  it  has  not  yet  proved  itself 
equal  to  the  high  anticipations  expressed  at  the  formal  opening 
and  starting  on  October  10  last,  or  equal  even  to  the  contract 
specification,  has  with  the  assistance  of  the  previously  existing 
plant  been  sufficient  to  place  the  mines  in  a  position  to  be 
worked  up  to  their  fullest  capacity  and  to  meet  a  demand  of 
well  over  five  times  the  present  output  without  difficuMv  All 
this  is  cheerful  enough  in  the  future,  and  as  the  company  claims 
to  have  possession  of  a  practically  inexhaustible  body  of  hema- 
tite iron  ore  of  very  high  quality,  the  day  should  come  when 
the  grand  promises  made  at  the  launching  of  the  business  will 
be  in  some  measure  fulfilled.  No  profit  and  loss  account  accom- 
panies the  balance-sheet,  but  apparently  the  nett  profit  of  the 
past  year  was  /2,288,  making  with  the  amounts  previouslv 
gained  representing  excess  of  receipts  over  expenditure  at  mines 
and  furnace,  ^6,037  in  all,  which  has  to  be  deducted  from  the 
deficiency  of  ;f  17,388  shown  on  the  working  account.  Even  so 
the  balance-sheet  is  /ii,35i  to  the  bad,  though  debits  to  profit 
and  loss  and  current  general  expenses  last.vear,  includin<T  ,ri  100 
for  directors'  fees,  came  to  /5,399-  The  paid-up  capital  is 
^.  199.743.  and  the  company  owes  ,^>;5.ooo  on  debentures,  exclu- 
sive of  the  accrued  interest,  besides  ;f 23,962  as  floating  dett 
there  is  also  an  entry  of  ,;^2,.;23  representing  directors'  and 
trustees  fees  unpaid,  and  for  the  present  this  liabilitv  is  held 
in  suspense.  The  directors,  that  is  to  say,  have  not  taken  their 
fees.  Sundry  creditors  amount  to  ^11,69^  all  told.  During  the 
year  .about  ^18,500  has  been  spent  on  capital  account,  so  that 
the  cost  of  the  properties,  implements  and  plant  is  now 
/ 143,250  and  the  outlay  iOn  exploration  work  /45,7oi.  The  cost 
of  the  electric  pumping  plant  and  installation  is  put  at  /64,-j^7 
and  the  company  is  owed  bv  sundry  debtors  ;^6.448.  Its  steaks 
of  ore,  &c.,  on  hand  are  valued  by  the  manager  at  /;iq,Q48  and 
the  cash  stands  at  ^785.  Preliminary  expenses  stifl  appear  a.s 
an  asse  to  the  amount  of  ;f2,i48.  So  we  hope  the  1,000  tons  a 
day  will  con-»   along  soon. 

PALMER'S    SHIPBUILDING    AND     IRON    CO.,     LIMITED. 

Tn  addition  to  the  serious  depression  of  trade  and  to  the 
labour  disputes  and  strikes,  which  affected  the  whole  of  the 
^orth-East  Coast,  this  company  had  the  misfortune  to  suffer 
from  a  strike  at  its  blast-furnaces.  This  lasted  for  four  months 
and  involved  the  damping  down  of  the  whole  of  the  furnaces 
with  the  result  that  in  all  departments  the  business  of  the 
company  was  paralysed.  Both  in  the  shipbuilding  and  engineer- 
ing branches  new  orders  have  been  scarce  and  difficult  to  obtain 
at  paying  prices,  while  the  strikes  delaved  delivery  and  added 
to  the  cost  of  what  work  there  was  in  hand.  With  such  a 
chapter  of  adverse  circumstances  it  was  only  to  be  expected 
that  the  outcome  of  the  operations  for  the  year  ended  June  30 
would  be  the  reverse  of  cheerful,  and  we  find  the  nett  profits 
of  ^80,673  shown  a  year  ago  has  given  place  to  a  loss  of 
/^48,373.  Debenture  and  loan  interest  required  ^10,259  or 
/877  more,  and  an  interim  dividend  pail  on  the  preference 
shares  in  March  took  ;f 4,981,  so  that  after  deducting  ;^i5,886 
brought  forward  the  nett  deficiency  is  ^^47,727.  Thi,s  figure  is 
arrived  at  without  making  any  allowance  for  depreciation,  but 
the  directors  state  that  as  ;£344.i9o  has  been  written  off  the 
value  of  the  works  during  the  past  13  years  they  do  not  think 


it  necessary  to  deal  with  the  question  at  the  present  time.  By 
their  own  showing,  however,  the  appropriations  mentioned  have 
been  to  meet  cost  of  extensions,  and  it  by  no  means  follows 
that  proper  provision  for  wastage  has  been  made.  New  exten- 
sions in  the  steel  works  during  the  twelve  months  cost  ^^34,145, 
so  that,  allowing  for  the  sum  written  off  a  year  ago,  the  pro- 
perty is  that  much  up  at  £7~3,Soo.  Work  in  progress,  less  in- 
stalments received  and  reserves,  is  ;^ii,635  lower  at  ^236,851. 
Book  debts  have  been  reduced  by  ^^25,195  to  ;^49,8oo,  and 
cash  and  bills  receivable  have  dropped  by  ;j64,8i7  to  ;f  12,244. 
On  the  other  hand,  sundry  creditors  show  a  decrease  of  ;^47,74o 
to  ;^25o,667,  and  an  actual  liability  of  ^^60,000  for  bills  accepted 
in  connection  with  the  purchase  of  ore  mines  in  Spain  has 
given  place  to  a  contingent  liability  of  ^£90,000  as  drawers  of 
bills.  In  order  to  replace  the  debenture  issue  of  ;^25o,ooo 
maturing  in  1910  to  provide  additional  working  capital;  a  new 
issue  of  ,^350,000  has  been  created,  and  the  amouut  issued  to 
date,  exclusive  of  ^25,000  deposited  to  cover  advances,  is 
^66,237  larger  at  £244,2^0. 

PYLE    AND    BLAINA    WORKS,    LIMITED. 

A  year  ago  this  company  made  a  great  splash,  paying  divi- 
dends and  a  bonus  aggregating  20  per  cent.,  with  a  special 
bonus  of  33j4  per  cent,  in  shares  or  cash,  besides  putting 
;f5,ooo  to  reserve  and  ;£io,ooo  to  a  special  fund  for  new  plant. 
That  achievement,  however,  proves  to  have  been  phenomenal, 
and  the  directors  must  now  be  regretting  that  they  were  in 
such  a  hurry  to  increase  the  capital  in  this  way.  Business  in 
the  early  part  of  the  year  ended  June  30  was  only  moderate, 
so  that  the  directors  must  have  had  some  idea  that  less  pro- 
sperous times  were  before  the  company  when  they  made  the 
distribution,  although  they  could  not  foretell  the  complete 
collapse  that  was  to  follow  the  American  crisis.  After  that 
happened  the  company's  furnaces  were  out  of  blast,  with  the 
result  that  stocks  of  ore  proved  excessive  and  have  been  written 
down  to  the  values  of  the  day,  which  were  the  lowest  touched 
for  several  years.  In  consequence  of  this  step  the  year's  opera- 
tions showed  a  loss  of  ;/r42,428  against  a  profit  of  ^54,328  for 
the  previous  twelve  months,  and  even  that  figure  is  subject 
to  further  provision  for  depreciation,  and  liabilities  in  regard 
to  metal  and  ore  contracts  not  completed,  the  difference  on 
which  between  the  contract  prices  and  present  values  is  approxi- 
mately jf  15,500.  Deducting  from  the  declared  loss  the  balance 
of  ;f8,5i7  brought  forward,  there  is  a  debit  of  £33,91^,  which 
practically  wipes  out  the  reserve  fund  of  ^^32,302.  An  expendi- 
ture of  £2,o<)f,  on  new  plant  was  met  out  of  the  appropriation 
made  a  year  ago  for  this  purpose,  leaving  ^^7,905  in  hand,  but 
^"3,050  was  provided  this  year  for  furnaces,  and  coke  ovens 
renewals  against  £2,<)2<)  spent.  Thanks  to  this  help,  the  pro- 
perty and  plant  account  in  the  balance-sheet  was  only  increased 
by  ;f488  to  ;^ioo,865  against  a  paid-up  capital  of  ^100,000  and 
a  debenture  debt  of  ^12,950.  Creditors,  including  an  over- 
draft of  ^51,323  secured  on  ore  warrants,  have  risen  by  £^?<,%(io 
to  ;£83,9o4.  while  stocks  are  ^^40.528  higher  at  ^^86,235.  Debtors, 
however,  have  dropped  by  ^3,315  to  ;fi4,7i2,  and  cash  has 
dwindled  from  £3,?>iS  to  the  insignificant  figure  of  ^22.  • 
LEEDS  AND  LIVERPOOL  CANAL  COMPANY.. 

In  the  half-year  ended  Tune  30  the  revenue  from  freights  and 
tolls  was  again  lower  by  ;£2,896  at  ,^74,731,  the  decrease  follow- 
ing one  of  ;{^2,oi8  in  the  corresponding  half  of  1907,  but  rents 
and  sundry  receipts  were  much  about  the  same  at  ^■10,665, 
making  the  total  income  ^'85,396  compared  with  ^88,340.  Ex- 
penses were  reduced  by  £7<)2  to  £()3,(>2\,  and  with  £(>,2y:>  or 
^785  more  brought  forward  and  £73  from  general  interest  the 
disposable  total  came  to  ;^28,o78  or  /i,4i4  less.  Interest 
charges  having  been  met,  the  usual  ;£4,5oo  is  transferred  to  sub- 
sidences arid  special  expenditure  account,  and  after  paying  the 
preference  dividend  ^^10,481  or  ;^i,426  less  is  carried  forward  to 
be  dealt  with  at  the  end  of  the  year.  Outlay  on  account  of  sub- 
sidences during  the  six  months  was  ^^2,718,  reconstruction  of 
the  canal  cost  ;^i,o8i  and  various  other  items  brought  the  total 
expenditure  on  the  property  up  to  ;^6,95i.  Against  this  ^600 
was  received  for  easements,  &c.,  and  the  remaining  ^6,351  has 
been  charged  to  subsidences  account,  leaving  that  fund  at  ;^209 
or  ;fi,76i  less  than  a  year  ago.  The  credit  balance  on  capital 
recount,  therefore,  stands  at  the  old  figure  of  ;^i4, 827,  while  the 
insurance  and  contingent  funds  remain  at  ^^12.000  and  ;,fi5,ooo 
respectively.  Liabilities  to  creditors  have  been  reduced  by 
;£'3,059  to  /'32,456,  against  which  cash  is  ;^5,387  lower  at  ;^5,533 
and  debtors  are  downby  ;^43o  to  ;^40,iii.  Working  stock  shows 
a  trifling  decrease  at  /36,43.S,  and  plant  is  valued  at  ^^"4,828  or 
^£824  less,  but  materials  on  hand  have  risen  by/'i,446  to  ;^7,2g5. 
SANTA  RITA   NITRATE    CO.,  LIMITED. 

This  company's  report  and  accounts  for  the  year  ended  De- 
cember 31,  1907,  are  very  much  belated,  and  the  directors  ex- 
plain that  the  delay  has  been  caused  by  the  miscarriage  in  the 
post  of  the  documents  forwarded  from  Iquique.  Profit  on  sales 
for  the  twelve  months  was  /.'35,i76  and  transfer  fees  produced 
£22  or  ,£35,198  in  all.  After  meeting  a  variety  of  charges,  in- 
cluding debenture  interest,  the  balance  over  is  £2-;,7y8.  From 
this  the  directors  appear  to  have  added  £s,433  to  the  debenture 
redemption  fund  and  ;f6,ooo  to  reserve,  leaving  with  the  amount 
brought  forward  a  disposable  sum  of  ^£22,263.  It  is  now  pro- 
posed to  pay  a  dividend  of  £1  per  share  or  20  per  cent.,  carry- 
ing forward  ^£2,263.  During  the  year  the  company  redeemed  55 
debentures  at  a  total  cost  of  ;^5,5io  reducing  the  amount  out- 
standing to  £2(),30o,  and  the  property  account  to  ;£i56,03i.  Re- 
serve fund  is  now  £4-,()7g,  a  sum  of  £4,700  having  been  written 
off  on  account  of  exchange,  but  the  entire  amount  is  invested 
in  the  business,  and  the  company  is  indebted  to  bankers. 
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YORKSHIRE    ELECTRIC    POWER    COMPANY. 

The  stateineiit  issued  by  this  company  for  Iho  June  half-year 
is  more  in  the  nature  of  a  progress  report  than  anything  elsCi 
and  contains  neither  balance-sheet  nor  profit  and  loss  account, 
but  the  directors  promise  full  accounts  for  the  year.  In  th« 
meantime  shareholders  will  be  glad  to  know  that  receipts  from 
the  s.ile  01  tneigy  anc  for  >>  rk  'one  for  customers,  &c., 
amounted  to  ^^8,698,  or  an  improvement  of  ;£i,404  compared 
with  the  preceding  six  months  and  /3,9<)8  more  than  in  th« 
first  half  of  1907.  On  this  a  profit  of  /I'l^so  was  earned  against 
£iii7  for  the  December  half-year  an4  a  loss  of  £403  in  the 
six  months  before  that,  while  after  payment  of  mortgage  interest 
there  was  a  surplus  of  ^£363  against  losses  of  ;£i39  and  ;^i,2ii 
res|>ectively.  At  June  30  agreements  had  been  entered  into  for 
a  total  of  6,578  kilowatts  or  8,817  horse-power,  representing  an 
increase  of  1,030  kilowatts  or  1,380  horse-power,  but  most  of 
the  new  agreements  were  made  during  the  latter  part  of  the  half- 
year  and  the  consumers  are  not  yet  connected.  Amongst  these 
agreements  is  one  with  the  Electrical  Distribution  of  Yorkshire 
for  a  supply  of  energy  for  tramway  purposes  in  Ossett  and 
Soothill  Nether.  New  mains  are  also  being  erected  in  the  direc- 
tion of  Barnsley,  and  it  is  exi>ected  that  a  considerable  load  will 
be  secured  adjacent  to  the  route.  Of  the  ;^45,ooo  second  mort- 
gage authorised  on  July  9  last  for  the  purpose  of  providing 
capital  for  extensions,  ;i'3.J,o5S  has  been  allotted  to  date. 
MARTINEZ   OASSIOT   AND   CO.,   LIMITED. 

The  accounts  for  the  year  ended  June  30  show  that  the  im- 
provement of  the  preceding  twelve  months  has  not  been  main- 
tained, gross  profits  having  declined  /4,76q  to  ;^'2n,8i4.  London 
exjienses  were  reduced  by  about  ;^ioo  to  ^7,180  and  £'isg  less 
discount  was  allowed  at  £606,  while  the  loss  on  exchange  was 
/'i,4ii  less  at  ^'3,010,  so  that  the  nett  profit  was  only  ;^2,69i 
down  at  ;£io,o2  5,  and  with  ^'2,054  or  /714  more  brought  in,  the 
available  surplus  of  £\-i.,o-]-]  is  ^1,977  less  than  in  the 
preceding  year.  Out  of  this,  after  providing  for  the  preference 
shares,  the  dividend  on  the  ordinary  capital  dropped  from  5  per 
cent,  to  4  or  the  same  as  for  1905-6,  and  even  this  does  not  per- 
mit of  any  allowance  against  goodwill,  which  was  last  time 
written  down  by  ;^i,ooo,  but  a  slightly  larger  sum  of  £z,aT]  is 
carried  forward.  .Stocks  of  wine  and  brandy  are  f,%,zii,7  smaller 
^'  ;£^3>3^'  ^"d  there  is  ;£8,i29  less  at  ;f2i,6o6  to  come  in  from 
debtors.  Cash  is  ;fii,8i6  higher  at  ;f4o,i46,  but  bills  receiv- 
able at  jf  5,279  come  to  ^2,296  less,  and  casks,  vats,  &c.,  repre- 
sent ;£'i,42i  rnore  at  /^4,4i5.  On  the  other  side,  credito/s  are 
owed  ;fi,456  less  at  ^^8,757,  so  that,  despite  a  poorer  year,  the 
balance-sheet  is  a  little  more  comfortable.  Goodwill,  however, 
remains  at  the  substantial  figure  of  ;^"63,ooo.  The  stocks  of  wine 
in  Portugal  are  again  valued  at  the  conservative  rate  of  ex- 
change of  423d.  per  milreis,  while  the  actual  rate  at  June  30  was 
47jd.  against  52d.   in   1907. 

CO-OPERATIVE   WHOLESALE    SOCIETY,    LIMITED. 

The  balance-sheet  of  this  Manchester  undertaking  for  the 
year  ended  December  28  runs  into  very  big  figures,  the  aggre- 
gate being  no  less  than  ;C7,585,727,  divided  between  a  trade  and 
a  bank  department.  In  the  first-named  section  the  liabiliti;s 
consist  of  the  share  capital  ;^i, 476,021,  loans  and  mortgages 
and  interest  ;£2, 526,460,  trade  debts  2^595,796,  and  sundry  small 
items  totalling  ;^24,882,  against  which  stock  is  valued  at 
/i, 350,052,  land,  buildings,  &c.,  at  ;^i,494,459,  and  investments, 
sundry  de^btors,  and  other  items  come  to  ^1,229,861.  The  bank- 
ing department  shows  current  accounts,  less  ^778,070  for  the 
trade  department,  of  ;£i, 279,053,  and  deposit  accounts  of 
/3  57,912,  while  the  reserves  for  both  departments  and  insurance 
fuiid  amount  to  ^1,074,086.  Assets  of  the  bank  consist  of 
/i. 179, 049,  mainly  invested  in  Corporation  mortgages  or  lent 
on  freehold  or  lea.sehold  security,  and  ;f  1,087,443  '"  cash.  In 
addition  the  society  has  "till  money"  of  £%o,\(3a,  on  trading 
account  and  ^£14,700  on  bank  account.  Profits  appropriated  but 
not  paid  during  the  financial  year  were  ;£27i,5i4,  of  which 
;f26o,9i9  came  from  trade  and  £\a,if)%  from  the  banking  busi- 
ness. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Cai-Cott  Bros. — After  making  all  usual  allowances  the  trad- 
ing account  of  this  Coventry  cycle  business  for  the  year  ended 
.\ugust  31  showed  a  nett  profit  of  ;£3,t3o,  making,  with  £2,iob 
brought  forward,  a  disposable  balance  of  ;£5,336.  Out  of  this 
a  dividend  of  10  per  cent,  is  paid,  and  after  providing  for  direc- 
tors fees,  ;fi5o,  the  carry  forward  is  increased  to  £;i,,io:^.  Pro- 
perty of  all  descriptions  aggregates  ;£i8,488,  stocks  amount  to 
^^3,768,  and  trade  balances  are  somewhat  adverse,  ^4,933  being 
owing  to  sundry  creditors  agains-t  ;f  2,830  to  come  in  ;  but  cash 
is  good  at  /8,ii6.  (Goodwill,  patents,  trade  marks,  £^,orn^  *"■* 
to  be  written  off  from  the  reserve  fund  of  ;fq,ooo,  and  although 
this  item  will  be  thereby  reduced  to  about  /j.ooo,  the  balance- 
sheet  will  be  all  the  cleaner. 

CoWBROUGH  AND  COMPANY. — Profits  of  this  Leeds  brewery  for 
the  year  ended  July  3'  amounted  to  ;f2,i39,  giving  with  £\-]t, 
brought  in  ;f2,3i4  "to  be  dealt  with.  Of  this  debenture  interest 
takes  ;^82i  and  /831  was  paid  in  interim  dividend  on  preference 
shares,  leaving  a  balance  of  ^662.  This  is  not  sufficient  to 
cover  the  final  dividend  on  the  preference  shares,  but  the  chair- 
man, Mr.  Cowbrough,  has  come  to  the  rescue,  and  found  the 
balance,  so  that  the  preference  shareholders  get  their  dividend 
in  full.  Property  is  valued  at  ;f3i,653,  fixtures  and  plant  at 
/3.712,  stock-in-trade  at  ;f23,25i,  and  goodwill  stands  at 
/■i6,ooi,  while  the  company  has  no  reserves  of  any  kind,  and 
no  mention  is  made  of  anything  having  been  provided  for  depre- 
ciation.     Book  debts  are  ;£4,443  against  j^J.qSS  due  to  sundry 


creditors,  and  an  addition  to  £721  in  cash  there  are  invettmenti 
in  other  companies  put  down  as  worth  £\,S^l- 

DU.NDKE,     UROfCHTV     KkKRV,    AND    DlSTKICT    TRAMWAVS    Co., 

I  IMITKIJ. — For  the  year  ended  July  31  the  total  receipts  from  the 
tramways,  including  interest  on  mortgages,  amounted  to  ;C5,764, 
of  which  interest  on  debentures  and  general  expenses  absorbed 
^2,651,  leaving  a  nett  profit  of  £i,\\\  Adding  ^^211  from  last 
account,  the  sum  of  23,325  >*  available  for  distribution,  and 
provides  for  the  dividend  on  the  6  per  cent,  preference  shares, 
with  ^325  carried  forward.  The  principal  assets  of  the  com- 
pany are  shares  and  mortgages  to  the  value  of  £f^fioo  in  the 
Dundee,  Droughty  Kerry,  and  District  Tramways  Co.  and  land 
at  Milton  of  Monifieth  ^^733,  while  credit  is  still  taken  for  the 
cost  of  Act,  engineering,  underwriting,  commission,  &c.,  to  the 
heavy  figure  of  ;^26,ooo,  and  cash  stands  at  only  £nf).  Of  the 
sura  of  29',93o  received  for  construction  and  equipment,  a 
balance  of  ^^3,663  is  still  unexpended,  and  ;£;2,700  is  owing  «o 
the  Tramways  Company  on  temporary  advance.  Including 
jii,2oo  set  aside  out  of  the  past  year's  receipts,  depreciation  fund 
amounts  to  the  not  very  considerable  sum  of  ;C»>5'~-  "0**''"i 
earnings  of  the  tramways  rose  last  year  to  ^12,610,  and  the 
current  year  is  looked  forward  to  with  confidence. 

Halifax  anij  Bermudas  Cable  Compaxy.— No  accident 
marred  the  working  of  this  company's  cables  during  the  twelve 
months  ended  June  30,  but  the  revenue  from  all  sources  wa» 
reoi  lower  at  2i8,642.  On  the  other  hand,  although  a  saving 
m  debenture  interest  was  largely  oSfset  by  the  larger  payment  of 
/q,223  to  the  trustees  expenses  took  £\\^  less  at  /iS.547  leaving 
?ett  profiU  ;£86  down  at  £i,ocf>.  Adding  i:i  7,848  or  jC;62  less 
brought  fo.rward,  the  disposable  total  was  ^20,944,  out  of  which 
dividends  of  5  per  cent,  are  paid  as  usual  and  ;£i7.'94  «»  earned 
forward.  The  redemption  of  debt  is  still  receiving  attention, 
and  another  Z6,3oo  was  paid  off  during  the  year  leaving  /iq.boo 
outstanding.  Property  account  has  been  gradually  written  down 
from  ;£i5i,548  to  ^^52.738.  investments  ,are  valued  at  427.507 
or  £\o\  more,  and  at  that  figure  show  a  small  appreciation  on 
market  quotations  on  June  30.  Sundry  creditors  are  niodest  at 
/i,i7o  against  debtors  for  ;£2,823,  and  cash  comes  to  ^2,805. 

Handkord,  Oreatrex,  asu  Co.— Profit  and  loss  account  for 
the  year  ending  June  30  shows  a  credit  balance  of  £^fii^.  An 
interim  dividend  of  2J  per  cent,  was  paid  on  the  ordinary 
shares  in  December,  1907,  and  after  providing  for  debenture 
intoreirt  and  preference  dividend,  the  directors  regret  that  they 
are  unable  to  recommend  any  further  distribution  on  the  ordi- 
nary  shares,  and  carry  forward  the  balance  of  ^£620.  This  un- 
satisfactory result  is  due  to  the  depression  in  the  leather  trade 
and  great  reduction  in  prices.  Property,  machinery,  goodwill, 
kc,  stands  at  ;{,"82,365,  and  stocks  are  certified  at  £29,761. 
Trade  balances  are  quite  favourable  at  /i 2,087  a"d  £^>^  '^ 
spcctively,  and  cash  and  bills  come  to  Z6,97J-  Reserve  is  un- 
changed at  £25,000,  and  is  employed  in  the  business. 

Tennam  Brothers.— This  Sheffield  brewery  just  about  held 
its  own  during  the  twelve  months  ended  June  30,  the  nett  profits 
including  dividends  and  interest  being  only  £103  up  at  £^-^<i\- 
With  /,'3,435  brought  forward  the  amount  available  for  distri- 
bution was  £27,728  or  an  increase  of  £780,  but  the  directors 
wish  to  add  £5,000  or  £1,500  more  than  a  year  ago  to  reserve, 
and  therefore  reduce  the  dividend  and  bonus  by  "i  per  cent,  to 
12,  leaving  £3,428  to  be  carried  forward.  Nothing  appears  to  be 
.illowed  for  depreciation  in  the  property,  which  is  £^^  down 
at  £276,231  from  properties  realised  in  excess  of  additions,  but 
the  reserve  will  now  amount  to  £47,000,  and  of  this  £41,274  is 
represented  by  the  share  capital  of  the  Wiley  Company.  Credi- 
tors have  risen  by  £1,365  to  £8,228  and  the  amount  due  on 
mortgages,  &c.,  is  slightly  up  at  £2,253,  *•"'«  »  decrease  of 
/gi8  to  £8,056  in  stocks  is  accompamed  by  increases  of  £1.018 
to  £10,141  in  sundry  debtors  and  £6,120  to  £12,317  in  cash. 

Thomas  Smith's  Stampi.ng  Works.— After  providing  for  de- 
benture and  lo^  interest,  directors'  fees,  upkeep,  depreciation 
of  plant  and  other  outgoings,  the  n€<t  profit  for  the  twelve 
months  ended  August  1  was  only  £170.  compared  with  A  profit 
of  £2,065  for  ^'le  previous  year,  and  the  deficiency  on  revenue 
accounts  nov?  amounts  to  £10,556.  Yet  the  company  paid  no 
less  than  £73,837  for  goodwill  out  of  its  issued  capital  of 
£100,000,  a  figure  which  evidently  indicates  heavy  overcapital- 
iiition.  Freehold  property  is  valued  at  £16,377.  fixed  plant  at 
/"i8,i42,  and  loose  plant  at  £3.834.  and  dies  and  tools  come  to 
£25,512,  so  that  the  company  has  had  to  borrow  pretty  heavily 
and  has  £48,941  outstanding  for  debentures  and  interest  after 
deducting  £1,273  derived  from  realisations.  Sundry  creditors, 
too,  seem  large  at  £i4.-'i3  against  £7.9''9  »"  <^""V«;,  '"  "*''" 
debtors  and  £6,680  held  in  stocks,  while  cash  and  bills  amount 
to  no  more  than  £88.  ,    jic 

Tremei.bye  (Selancor)  Rt-BHER  CoMrAXV —I' tnancial  diffi- 
culties have  early  come  on  this  concern,  and  although  this  is 
onlv  the  second  annual  report,  it  states  that  further  funds  are 
required  for  the  upkeep  of  the  company's  properties,  while  the 
issue  of  7,760  additional  shares  has  not  been  fully  subscribed. 
Some  other  means  have  therefore  to  be  adopted  to  raise  the 
necessary  funds.  During  the  i>ast  year,  ended  June  30th. 
£12,749  has  ''ef"  expended  on  the  estate,  raising  property 
account,  after  deducting  certain  receipts,  to  £38.153-  '"  >*«?»* 
this  is  not  an  excessive  figure  for  2,226  acres,  planted  with 
approximately  228.370  trees,  about  the  orthodox  150  to  the 
acre,  and  preliminary  expenses  are  not  heavy  at  £4.3o:  hnt 
again.st  cash,  £6.000.  there  are  creditors  for  £6,101.  Of  the 
authorised  share  capital  of  £50.000  there  are  38,701  issued.  It 
is  very  regrettable  that  miscalculation  in  expenditure,  particu- 
larly in  weeding  costs,  are  so  frequent. 
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Cape  of  Good  Hope  Loan. 
The  Treasurer  of  Cape  Colony  is  endeavouring  to 
raise  his  much  needed  loan  without  appealing  directly  to 
the  London  market,  and  has  invited  tenders  for  an  issue 
of  ;^i, 500,000  4  per  cent,  colonial  stock  at  a  minimum 
price  of  par.  Instalments  will  be  payable  of  5  per  cent, 
on  application,  20  per  cent,  on  allotment,  and  25  per 
cent,  each  on  October  12,  November  i,  and  December  i, 
and  interest  will  accrue  from  these  dates.  The  stock  is 
redeemable  at  the  end  of  40  years,  but  the  Government 
reserves  the  right  of  redemption  in  1918.  Although  not 
actually  offered  here,  tenders  by  cable  may  be  sent  up  to 
October  6,  and  if  accepted  payment  may  be  made  in 
London. 


South  Australian  Government  Four  per  Cent.  Bonds  for 
;f3, 094,600,  due  January  i,  1909. — The  Bank  of  Adelaide  offers  to 
holders  of  these  bonds  conversion  into  3^  per  cent.  1926-1936 
stock,  on  the  following  terms,  viz. : — /too  35  par  cent,  stock, 
carrying  interest  from  January  i  next,  for  every  /loo  4  per  cent, 
bonds,  together  with  a  cash  payment  of  £2  7s.  6d  ,  the  holders 
retaining  the  coupon  due  January  i,  1909,  for  payment  when  due. 
The  list  will  be  closed  on  or  before  September  22,  and  bonds  not 
converted  will  be  paid  off  on  January  i,  1909. 


The  Week   in    Mines. 


The  Kaffir  Circus. 
We  do  not  think  it  probable  that  the  end  of  the  Kaffir 
boom  will  have  to  be  chronicled  just  yet,  but  a  good  deal 
of  steam  went  out  of  the   market  during  the  past  week, 
and  a  decided  check  was  administered  to  the  exorbitant 
advance  in  prices.     On  more  than  one  occasion  the  set- 
back reached  rather  important  dimensions  before  it  was 
arrested,  and  the  few  wild  enthusiasts  who  seemed  to 
imagine   that   once  the  market  was  got   on   the  move 
quotations  would   go  on  moving  up  for  ever,  had  their 
illusions  speedily  dispelled.     Of  course,  when  reaction 
overtook  the  market,  everyone  declared  it  was  just  the 
thing  that  was  wanted,  the  pace  having  been  a  bit  too 
rapid,    you   know,    and    prices     would    emerge    from 
the  shake-out   on   a    much    sounder    footing,     because 
some      of      the     weaker     bulls      would     have     been 
squeezed  out,  and   the  market  was  badly  in  need  of  a 
little  bear  account   to  give  stability.     There  is  nothing 
in  this  view,  but  it  is    just    as  well  to  remember  that 
while  a  section    of    the    speculative    public  has    been 
attracted  back   to    the    market   others   have  seized  the 
opportunity  to  reduce  losses  on  existing  holdings,  and  it 
is  no  longer  possible  for  the  House  to  conduct  its  booms 
on  the   old-fashioned    style    of    everything    for  us  and 
nothing  for  you.     Those  days  have  gone  for  ever,  and 
if  the  Stock  Exchange  wants   to  get   back  some  of  the 
business  it  has  lost,  profits  must  be  shared.     Evidently 
outside  speculators    intend  to  take  good  care  that  the 
division  is  a  tolerably  fair  one,  because  no  small  part  of 
the    realising    this    week    came    from  the  public,  who 
managed  to  get  in  lower  down.     We  are  assured  that  a 
certain  amount  of  buying  again  went  on,  but  the  Continent 
suddenly  withdrew  the  support  that  has  been  reponsible 
for  no  small  part  of  the  rally,  and  this  helped  to  induce 
local   professionals   to   take   their  profits.      The  shops 
played   the   part   of  spectators  while  the  shake-out  was 
proceeding,  and  were  evidently  not  displeased   with  the 
turn  of  events.     They  have  not  been  slow  to  recognise 
the  changed  attitude  of  the  public,  and,  having  placed 
out  a   good  number  of  shares  while  things  were  rising, 
could  see  no  harm  in  a  moderate  set-back — needless  to 
say,  it  must  not  be  allowed  to  go  too  far,  and  we  think 
there  is  reasonable  probability  that  the  market  will  pull 
round  again  presently.      The  19-day  account  now  run- 
ning had  to  take  its  share  of  the  blame,  and  the  bulls  pro- 
phesy fine  things  for  the  market  once  the  next  settlement 
is  out  of  the  way.      Fresh  news  concerning  the  mines  is 
scarce,  it  never  comes  when  prices  are  falling,  but  the 
directors   of  the    Cloverfield   mines    have    decided    to 
resume  sinking  operations  at  once.      When  work  was 
suspended  in  October,   1906,  the  shaft  had  reached  a 
vertical  depth  of  1,345  ft.,  leaving  about  600  ft.  to  be 


sunk  to  intersect  the  reef.       The  Geduld    Proprietary- 
mines  announce  that    Messrs.   A.  Goerz  and  Company 
have  exercised  their  option  on  50,000  shares  at  25s.  each.. 
During  August   developments   on    the    property    were 
said  to  be  very  favourable. 

Land,  Rhodesianj,  and  Diamonds. 
Overshadowing  all  else  in  the  Rhodesian  division  was 
a   sudden    revival  in   Tanganyikas.      These  shares  are 
supposed    to    have    behaved    very    badly    during    the 
"  boom,"  and  a  big  block  is  said  to  have  been  hanging 
over  the  market,  the  removal  of  which  cleared  the  way 
for  a  fresh  bull  demonstration.     The  price  was  steadily 
run  up,  and  almost  reached  4^ ;  but  there  was  very  little 
buying   behind  the  movement,  and  when  other  things 
commenced  to  go  off.  Tanks  were  among  the  first  to  suffer. 
Bears  who  had  covered  were  inclined  to    renew  their 
banging  tactics,  and  the  sharp  fluctuation  may  be  taken  as 
an  indication  that  support  of  a  solid  kind  was  not  forth- 
coming.     Zambesias    moved   sympathetically,  and  the 
entire   list  tailed   off  when  the    turn  came  in  the  Kaffir 
Circus.     Most  of  the  Land  and  Finance  issues  reacted, 
rather  sharply,  and   after  opening  with    some   show   of 
firmness   on    talk   of  the   formation  of  an  international 
union  of  diamond  merchants  for   the  purpose  of  bringing 
greater  stability   to   the  jewel   trade  and   generally   to- 
improve   working  conditions.  Diamond  shares  relapsed, 
somewhat  heavily  in  the  case  of  Premiers. 

Australasians  and  West  Africans. 
West  Australians  opened  with  some  show  of  strength,, 
and  both  the  Colony  and  Paris  assisted  to  put  up  Golden 
Horseshoes.  Others  in  the  group  showed  small  gains 
on  a  local  inquiry,  but  profit-taking  presently  set  in  and 
most  of  the  earlier  gains  were  lost.  Broken  Hills 
attracted  the  smallest  possible  amount  of  attention,  and 
the  report  of  the  North  Company,  which  has  just  arrived 
from  Australia,  and  is  dealt  with  elsewhere,  passed 
unnoticed.  West  Africans  seemed  inclined  to  wake  up, 
partly  on  reports  of  favourable  developments  in  the 
Abbontiakoon  Block  i,  but,  as  in  all  other  sections,  early 
improvements  did  not  hold. 

Copper,  Tin,  and  Miscellaneous. 
During  the  first  few  days  copper  shares  were  fairiy- 
steady,  most  of  the  principal  issues  showing  unimportant 
changes,  with,  on  the  whole,  an  upward  tendency.  The 
metal  was  steady  at  first,  but  a  cut  in  America,, 
coupled  with  the  bearish  statistics,  was  too  much 
both  for  copper  and  the  shares,  so  that  a  speedy  relapse 
ensued.  The  visible  supplies  in  the  middle  of  the  month 
were  no  less  than  48,430  tons,  and  we  have  to  go  back  to 
the  end  of  last  year,  when  America  was  still  in  the  throes 
of  a  crisis,  to  find  a  larger  figure.  Tin  shares  mostly 
moved  down.  The  American  group  of  gold  shares  found' 
renewed  support,  and  the  Esperanza  August  profit  of 
;/fi5,ooo  was  considered  quite  satisfactory.  The  recent 
fire  has  been  completely  extinguished,  and  the  manager 
advises  that  the  developments  on  the  new  sulphide  vein 
continue  to  be  favourable.  Indian  shares  were  inclined 
to  go  back,  and  New  Zealands  kept  fairly  steady. 


Notices  have  been  sent  out  to  the  effect  that  at  the  annual  m.^e  - 
ing  of   the   Canadian   Pacific   Railway,  to   be  held  in  Montreal 
October  17,  the  shareholders  will  be  asked  to  authorise  another 
issue  of  $50,000,000  new  common  stock.     The  directors  are  again 
taking  time  by  the  forelock.     There  is  no  intention  of  offering  the 
shares  for  some  time,  but  the  company  wishes  to  be  in  shape  to 
make  further  expansion  as  the  necessity  or  advisability  may  arise 
in    the    following  year.       This   will  bring  the  authorised  issue  of 
common  stock  up  to  §200,000,000,  of  which,  when  the  final  payment 
on  the  last  is5ue  of  924,336,000  will  have  been  made  on  October  19. 
there  will  be  outstanding  ^146, 016,000.     Tbis  will  leave  for  further 
issue  §53,984,000.  If  the  issue  were  to  be  made  at  one  time  the  com- 
pany could  offer  one  share  of  new  for  every  three  of  old,  and  siill 
leave  53,120  shares  in  the  treasury.     At  the  present  price  of,  say, 
177,  or  ex-dividend  173J,  the  market  value  of  its  common,  preferred, 
and  debenture  stock    is"  §408,430,391,   and   its   bonds   §39,621,966, 
bonds  on  leased  lines  §50.550,000,  equipment  obligations  §2,240,037 
— total,  §500,842,394.     Divided  by  the  last  official  mileage  figures 
of  9,514,  the  total  debt  at  market  prices  is  §54,712  per  mile.     In 
1905  the  total  debt  at  the  same  market  price  was  §45,140  per  mile, 
but  the  net  earnings  p  r  mile  for  the  year  lately  closed,  in  spite  of 
the  reaction  in  trade,  were  4.3  per  cent,  on  the  selling  price  ;   while 
in  1904  they  were   only  4  per  cent.,  showing  that  the  increases  o£ 
capital  during  the  past  three  years  have  been  fuliy  productive. — 
Cauadian  Agency  Circular. 


September  19,  1908.] 


Zhc  Jnvestors'  IReview. 


37' 


MINING     NEWS. 

*, 'Frank  and  unl'Uissed  unuveri  are  given  In  alt  qneslinns  rtlating  to 
Mines.  Address  ICdilnr  Mining  Section  and  enclose  Onb 
Shilliso /«(-  each  question  ashet.  No  buc'^tt  shop  circular  or 
advertisement  should  ever  be  risponded  to  without  first  consulline 
the  Investoks'  Review. 

Globe  and  Phcenix  Goi.n  Mining. — This  Khodesian  coni- 
-pany  issues  an  interim  report  covering  the  opening  half  of  the 
financial  year,  and  it  is  a  sensible  practice,  as  shareholders 
are  enabled  to  familiari.se  themselves  with  the  position  and 
outlook.  During  the  six  months  to  the  end  of  June  good  pro- 
gress is  said  to  have  been  made  with  the  development  of  the 
Phoenix  mine  with  satisfactory  results.  Ore  reserves  are  now 
122,408  tons  averaging  12.29  dwts.  per  ton  as  compared  with 
107,309  tons  worth  11.  i  dwts.  at  the  close  of  1907,  the  gold 
contents  being  75,219  ozs.  valued  at  .£315,919  as  compared  with 
59,556  ozs.  worth  /25o,i37.  This  must  be  counted  a  satisfac- 
tory improvement,  as  37,546  tons  were  crushed  in  the  half-year 
for  a  total  profit,  including  produce  from  subsidiary  plants, 
of  ^28,475.  This  excludes  depreciation  and  London  charges. 
The  grade  of  ore  treated  was  better,  and  a  reduction  was 
effected  in  working  costs,  the  expenses  for  1907  being  28B.  o.38d. 
;inrl  the  profit  los.  g.i4d.  per  ton,  while  for  the  past  six  months 
the  costs  were  26s.  logSd.  and  the  profit  15s.  2.02d.  It  may 
be  worth  noting  that  since  the  commencement  of  milling  opera- 
tions the  mines  have  produced  gold  to  the  value  of  /i, 394,651 
at  a  cost  of  ;£8o3,63i,  leaving  a  gross  profit  on  working  of 
/. 591, 019,  a  wonderful  ach'evement  for  a  Khodesian  company. 
No  important  additions  have  been  made  to  the  reduction  plant, 
■but  the  sorting  plant  mentioned  in  the  last  annual  report  is 
in  course  of  erection  and  should  be  running  before  the  end 
•of  the  year.  The  labour  supply  has  not  been  of  the  best, 
■although  at  times  a  fair  amount  has  been  available.  Generally 
■the  number  of  boys  has  fallen  short  of  requirements,  but  no 
stoppage  of  the  mill  through  want  of  ore  has  taken  place.  In 
July  last  an  interim  dividend  of  is.  per  share  in  re.ipect  of 
the  current  year  was  paid,  and  the  board  has  now  declared  a 
second  payment  of  equal  amount. 

Jumpers  Goi.n  Mining. — Quantity  of  ore  crushed  during  the 
•quarter  ended  July  31  was  24,600  tons,  which  yielded  a  total 
amount  of  12,652  02s!,  including  product  of  accumulated  slimes, 
-the  production  per  ton  being  10.270  dwts.  Total  revenue  was 
;f53,oc;7  or  45s.  i.629d.  per  ton,  and  the  working  costs  reached 
the  high  figure  of  if.A'^'S^  "qual  to  33s.  5.545<l-i  ■'*"  **"»*  «^"' 
profit  was  onlv  /ii,8q8  or  qs.  8.o84d.  per  ton.  No  details  are 
provided  of  the  nuantity  of  ore  developed  during  the  ciuarter, 
and  it  is  impossible  to  say  whether  reserves  have  diminished 
•or  increased.  Only  60  stamps  were  at  work  in  July  as  against 
fi5  in  each  of  the  two  preceding  months,  and  it  is  significant 
that  only  /450  was  written   off  for  development  redemption. 

Chimes  West. — This  is  a  Farrar  company,  and  the  directors 
much  regret  that  it  has  not  been  possible  to  raise  further  funds 
on  equitable  terms  durinr;  the  past  year  for  the  purpose  of 
liquidating  the  floating  liabilities  amounting  to  /28,653  and 
restarting  work,  but  tho  matter  ,is  receiving  serious  attention. 
The  board  has  been  going  into  the  mining  position  afresh  with 
the  technical  advisers  and  discussing  matters  with  the  T.ondon 
Tcnresentatives,  who  are  in  close  touch  with  fin.ancial  con- 
ditions in  h^urope.  but  so  far  no  definite  scheme  has  been 
formulated.  The  engineers  have  been  gathering  together  facts 
and  figures  relative  to  the  work  done  since  the  commencement 
in  i8q6,  both  in  the  company's  own  mine  .ind  on  the  eastern 
Ibo'indarv  bv  the  \ew  Kleinfontein.  The  ore  developed  by  the 
.old  workings  of  the  mine,  mostly  on  the  near  east  side  of  the 
main  shaft!  ,,iinounts  to  90.552  tons,  having  a  milling  value  of 
4.0  dwts.  Calculating  sorting  on  a  20  per  cent,  basis,  and  an 
•extraction  of  95  per  cent,  a  recovery  of  iq.74s.  could  be  socured 
from  that  .section  of  the  mine,  and  it  might  be  mentioned  that 
no  exploratory  work  was  done  on  the  upner  main  reef,  which 
has  given  good  results  in  tho  western  section  of  the  Xc\v  Klein- 
fontein mine.  During  the  vear  1906-7  the  board  authorised  the 
extension  of  the  main  reef  and  leader  drives,  on  the  first  and 
second  levels  of  the  New  Kleinfontein  into  this  company's 
ground,  when  20,138  tons  of  ore  were  exposed  assaying 
7.17  dwts.  over  a  stoping  width  of  34.38  inches,  which 
on      present-day      working      is      distinctly      payable.  Since 

operations  have  been  suspended  the  whole  of  the  western 
section  of  the  New  Kleinfontein  has  been  opened  up  with  good 
Ti"!"Its,  3nd  the  directors  have  every  reason  to  believe  that  the 
Chimes  West  property  lies  within  tho  value  zone  from  which 
the  satisfactory  returns  are  being  obtained,  such  as  the  New 
Kleinfontein,  Van  Ryn,  New  Modderfontein  .and  more  recently 
in  the  Urakpan  developments  on  the  dip.  General  expenditure 
to  date  is  £82,270  and  cash  has  become  a  minus  quantity. 

Kand  Ki.iPFOXTEtN. — The  report  for  the  vear  ended  May  31 
expresses  the  regret  of  the  directors  that  the  financial  condi- 
tions prevailing,  although  somewhat  brighter,  have  not  been 
sufficiently  propitious  to  allow  of  their  giving  effect  to  the 
scheme  for  the  amalgamation  of  the  property  with  tho  Klip- 
fontein  Kstate'and  Gold  Mining,  and  for  the  provision  of  effec- 
tive working  capital  on  equitable  terms.  No  mining  work  has 
been  done,  and  tho  directors  are  strictlv  following  the  policy 
of  conserving  the  balance  of  funds  until  such  time  as  ample 
funds  can  be  provided  for  resuming  the  complete  scheme  of 
joint  development.  F.xpenditure  has  been  contracted  as  much 
as  possible,  and  the  available  ca«h  on  May  51  was  £0,514. 

Gi.EXCAiRN  Main  Rf.f.f  Goi.n  Mining. — For  the  ouarter  ended 
June  30  the  Ions  crushed,  were  65.200  for  a  total  yield  of  13.721 
ozs.  or  4.342  dwts.  to  the  ton.  Including  sundry  revenue,  the 
total  income  was  ;f58,82o,  being  18.614s.  per  ton.  and   the  ex- 


penditure came  to  ;£44,97o  or  14.231$.  per  ton,  leaving  the  profit 
at  ;£i  3,850  before  making  allowance  for  profits  tax.  Working 
costs  were  reduced  by  0.902s.  and  the  profit  i»  about  5<1.  per  ton 
more  compared  with  the  preceding  twelve  months.  Ore  milled 
was  2,323  tons  in  excess  of  that  develoi)ed,  the  balance  having 
been  taken  from  reserve  and  debited  to  the  working  expenditure 
in  accordance  with  the  usual  custom,  but  the  quantity  was  much 
less  than  in  the  preceding  quarter,  as  in  the  last  two  month* 
development  exceeded  the  extraction.  The  loth  and  iilh  leveU 
east  of  the  Glencairn  shaft  are  exposing  high-grade  orj  to  the 
east  of  the  big  transverse  dyke.  In  the  current  quarter  a  con- 
nection between  these  two  drives  will  be  made,  and  will  render 
available  for  stoping  a  block  of  ground  well  above  the  average. 
It  is  anticipated  that  slime  treatment  will  commence  dunng 
October,  and  a  cable  has  been  received  from  the  head  office 
advising  that  a  dividend  will  be  declared  at  the  end  of  the 
year. 

New  I'EtMROSE  'Goi.n  Mining. — From  58,104  tons  crushed 
during  the  quarter  ended  June  30  the  recovery  was  22,789  ozs. 
or  7.844  dwts.  to  the  ton.  Value  was  /96,Soi,  making  with 
sundry  revenue  total  receipts  of  jC^yM-  or  33.<)79*-  P"'  •"" 
against  expenditure  of  ;£S2,4I5,  being  18.041s.  per  ton  and 
leaving  the  profit  at  /45,43i.  From  this  allowance  has  to  be 
made  for  profits  tax.    Capital  expenditure  was  /780  and  the  nett 

Erofit  ^44,65 1.  Ore  developed  exceeded  the  quantity  crushed 
y  1,215  tons.  A  considerable  tonnage  of  reef  was  mined  from 
the  old  workings  during  the  quarter,  and  in  the  May  Deep  sec- 
tion, where  the  reefs  are  of  somewhat  greater  width  than  was 
formerly  anticipated,  ore  of  good  value  has  been  opened  tip. 
Yield  of  the  ore  was  fractionally  higher  during  the  quarter,  and 
working  costs  were  1.1.39s.  less,  so  that  the  gross  profit  wa»  up 
by  i^3,437  against  the  preceding  quarter. 

North  Hkdken  Hii.i.  Mining.— The  full  report  on  the  o|pcra- 
tions  for  the  half-year  to  June  30  is  now  to  hand,  and  in  it  the 
directors  expre.ss  the  opinion  that  having  regard  to  the  low 
metal  values  ruling  the  profrts  earned  are  .-.atisfactory.  Not- 
withstanding the  extraction  of  65,000  tons  of  ore  the  reserves 
have  been  increased  by  100,000  tons,  bringing  the  totil  to 
1,100,000.  The  mill  treated  65,633  tons  of  crude  ore,  the 
highest  figure  ever  attained,  for  11,002  tons  of  concentrates  re- 
coveries, being  for  lead  75.07,  and  for  silver  53.63.  Mining  and 
milling  costs  were  lowered  from  17s.  4d.  to  15s.,  a  satisfactory 
reduction,  but  the  costs  under  the  head  of  development  were 
only  IS.  6d.  against  3s.  8d.  Total  expenditure  per  ton  of  con- 
centrates produced  is  £4  i8s.  4d.,  as  againirt  £(i  2s.  7d.  As 
the  present  mill  will  produce  all  the  concentrates  the  company 
has  sold  under  the  present  contract,  which  runs  until  April  1, 
1910,  and  in  consequence  also  of  the  low  rates  ruling  for  itietals, 
work  in  connection  with  the  con.struction  of  the  new  mill-  has 
been  taken  very  slowlv  ;  but  a  good  deal  of  useful  work  has 
been  accomplished,  so  that  if  circumstances  justified  operations 
could  be  pushed  on  to  completion  fairly  rapidly.  The  leases  of 
the  Broken  Hill  North  Kxtended  and  the  North  British  Blocks 
have  been  acquired,  advantage  being  taken  of  the  depressed 
times  to  secure  them  at  a  nominal  price.  Depreciation  has  been 
allowed  on  a  fairly  liberal  scale,  and  of  the  cost  to  date  of  the 
new  shaft,  ;f36,397,  all  but  ;£io,ooo  has  been  written  off.  A 
sum  of  ;£3,ooo  has  been  set  a.side  to  contingency  account 
against  possible  adjustments  in  connection  with  the  contracts 
for  the  sale  of  concentrates,  and  any  loss  that  may  arise  from 
sums  contributed  to  the  rmberumberka  Water  Trust.  During 
the  half-year  two  dividends  of  is.  each  were  paid,  and  a  further 
is.  was  forthcoming  on  August  12. 

Uroken  Him.  Soith  Silver  Mining.— The  report  for  the 
half-year  ended  June  30  .shows  that  the  sulphide  ore  raised  was 
79,446  tons  against  111,009  in  the  preceding  six  months,  only 
sufficient  ore  being  obtained  to  fulfil  the  limited  contrfccts 
entered  into  for  the  sale  of  concentrates.  Development  accom- 
pli.shed  was  quite  small,  and  has  been  confined  largely  to 
necessary  work.  The  board  considered  a  large  exncnditure 
unnecessary  in  view  of  the  fact  that  such  large  reserves  of  ore 
were  blocked  out  when  the  finances  were  in  a  flourishing  con- 
dition. At  the  end  of  June  the  ore  reser\-es  wore  estimated  at 
3,500,000  tons.  The  new  mill  is  now  completed,  and  gives 
great  satisfaction,  the  directors  being  convinced  that  the  large  ex- 
penditure incurred  will  amply  repay  the  company.  This  outlay 
is  now  at  an  end,  and  no  further  outlay  will  be  authorised  for 
the  present.  Further  sales  of  concentrates  have  been  made  for 
delivery  during  the  la.st  four  months  of  this  year,  and  also  a 
large  parcel  for  delivery  all  next  year  on  terms  about  equal 
to  the  previous  contracts  entered  into.  A  new  arrangement  has 
been  concluded  with  the  Zinc  Corporation  which  the  directors 
consider  satisfactory-,  taking  all  circumstances  into  account. 
Costs  have  been  reduced  somewhat  despite  the  rapid  rise  in 
materials,  and  if  the  mill  were  working  to  its  full  capacity 
cheaper  re.sults  could  be  secured.  The  directors  recognise  that 
if  low  metal  vrlues  are  to  continue  costs  must  be  still  further 
reduced  to  enable  shareholders  to  receive  some  fair  return  lor 
their  capital.  Much  anxiety  is  felt  rqjarding  the  water  supply, 
and  at  the  moment  it  does  not  s*em  likely  that  the  I'mber- 
umberka  water  scheme  will  be  proceeded  with.  Mine  produc- 
tion was  ^112,094,  and  the  balance  of  profit  £io.(tf,i,  to  which 
is  added  ^^89,256  brought  forward,  making  £ioq,qpT.  The 
dividends  paid  during  the  six  months  took  jT.io.oca,  and  after 
meeting  general  expenses,  &c.,  the  balance  carried  forward  is 
^84,262. 

CmTiN  Davis  Proprietaby  Company.— Nothing  could  be 
more  complete  than  the  failure  of  this  Australian  mining  ven- 
ture. Its  original  property  was  abandoned,  and  a  half  interest 
secured  in  some  dredging  leases  at  Yarrowee  Creek,  Ballarat, 
but  further  trials  of  the  dredging  plant  made  since  the  last  t*» 
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port  have  been  attended  with  unsatisfactory  results.  Having 
regard  to  the  fact  that  the  funds  of  the  company  were  com- 
pletely exhausted,  the  directors  had  no  other  alternative  than  to 
suspend  operations  and  invite  tenders  for  the  sale  of  the  plant. 
This  has  now  been  disposed  of,  but  the  proceeds  realised  were 
not  sufficient  to  cover  the  liabilities  of  the  company,  leaving  a 
balance,  for  which  the  directors  are  personally  liable  and  have 
agreed  to  discharge.  The  company  was  happy  in  the  receipt  of 
not  a  farthing  of  revenue  during  the  seven  months  to  May  31, 
but  the  Yarrowee  leases  and  plant  ran  away  with  ;^4,8o4  and 
general  charges  came  to  ;^2o2,  so  that  the  debit  of  £20,(0,-] 
brought  in  is  increased  to  £2%fi^->,.  The  cost  of  the  mine  leases 
abandoned  was  the  trifle  of  ;^i56,73i. 

Alaska  Tkeadwell  Gold  Mining. — The  superintendent's  le- 
port  covering  the  operations  for  the  year  ended  May  15  shows 
that  the  quantity  of  ore  sent  to  the  mill  was  744,193  tons,  of 
which  86,318  tons  came  from  the  open  pits.  Of  the  total 
tonnage  treated  377,271  were  crushed  by  the  240  stamp  mill  for 
a  gross  output  of  $948,691  and  365,826  by  the  300  stamp  mill 
for  an  output  of  $846,745.  Certain  deductions  appear  to  be 
made  from  these  gross  figures,  as  the  total  revenue  returned  in- 
cluding sundry  items  is  $1,688,477,  against  which  the  expenses 
under  all  heads  came  to  $1,068,686,  leaving  a  nett  profit  of 
$619,792.  Balance  brought  forward  was  $301,555,  and  dividends 
of  14  per  cent,  absorbing  $300,000  are  paid.  Small  amounts 
written  off  take  $2,241  and  $219,104  is  carried  forward.  Ore 
reserves  are  estimated  at  4,664,743  tons,  including  the  ore  that 
must  remain  in  the  mine  in  the  shape  of  pillars,  but  the  ore 
above  the  1,450  ft.  level  is  not  sufficiently  developed  to  be 
calculated.     Labour  for  all  departments  has  been  very  scarce. 


MINING     RETURNS. 

Alaska  Treadwell.— Crushed  81,291  tons;  value,  895,000  ;  saved 
1,450  tons  sulphurets  ;  value,  $68,000. 

Ayrshire. — 8,052  tons,  1,103  ozs.  ;  cyanided  6,120  tons,  530  ozs. 

Berry  United  Deep  Leads.— No.  3  rise,  44^  fithoms  treated, 
yielded  42  ozs. 

Brilliant  Extended.— Crushed  4.320  tons  for  ;f  10,653. 

Briseis  Tin. — Shipped  23  tons  per  steamship  India,  all  Briseis 
metal. 

Chinese  Engineering. — Output  of  coal  20,000  tons  ;  sales, 
15,000  tons  ;  consumption,  1,250  tons. 

Consol  dated  of  New  Zealand.— Crushed  4,320  tons ;  value, 
;f5,ir4;  profit, /i, 100.  Wealth  of  Nations.— Crushed  1,135  tons  ; 
value,  ;f2,203  ;  profit,  /i,i03. 

De  Lamar. — Crushed  3,200  tons,  $35,700  ;  profit,  $2,800. 

EastGwanda. — Crushed  7,350  tons,  1,390  ozs.;  cyanide,  4,250 
tons,  256  ozs. ;  smelter,  53  tons  matte  produced,  containing  459 
ozs.  fine  gold  and  95  tons  metallic  copper;  total,  2,105  ozs, 
Olympus  (on  tribute),  535  ozs. 

Esperanza. — Crushed  11,750  tons  dry  ore  ;  concentrates  shipped 
to  smelter  46  tons  dry  ore;  value  $129,021  ;  value  of  concentrates, 
$36,364;  from  rents  and  other  sources,  $1,559;  total,  $166,944 ; 
profit,  ;^i5,303. 

Jumbo.— Crushed  2,400  tons,  1,166  ozs.  ;  concentrates,  1,310 
tons,  301  ozs.  ;  slimes,  1,240  tons,  141  ozs.;  total,  i, 608  ozs.  ; 
profit,  ;^3,243. 

Koraata  Reefs.— Crushed  2,100  tons  ;  bullion,  /3,85o. 

Montana. — Lucky  Girl  Group  ;  Crushed  1,700  tons  ore,  produc- 
ing 720  ozs.  gold  and  840  ozs.  silver. 

Mount  Lyell. — Treated  32,132  tons  ore,  162  tons  purchased  ore 
and  metal-bearing  fluxes.  Converters  produced  722  tons  blister 
copper,  containing  :— Copper,  713  tons;  silver,  52,417  ozs.  ;  gold, 
1,443  ozs. 

North  Broken  Hill.  — Treated  2,700  tons  crude  ore,  assaying  16 
per  cent,  lead  and  C.8  ozs.  silver  per  ton,  producing  452  tons  con- 
centrates, containing  316  tons  3  cwt.  lead  and  9,944  ozs.  silver. 

Orsk  Goldfields.— Ore  milled  4,760  tons,  1,586  ozs:  ;  value, 
/5,526. 

Penhalonga. — Crushed  12,300  tons  ore,  2,116  ozs.  ;  profit, 
;f  1,732, 

Pfeiffer's  Day  Dawn.— Treated  774  tons  quartz  for  value,  includ- 
ing residues,  £i,\i(>, 

Raub. — Crushed  5,530  tons,  983  ozs. 

Rhodesia. — Colleen  Bawn  :  Crushed  845  tons,  128  ozs.  ;  by 
cyanide  424  tons,  159  ozs. ;  slimes  483  tons,  387  ozs. 

Rhodesia  Matabeleland. — Mayfair  claims :  Crushed  874  tons, 
219  ozs.;  value  of  gold,  ;^858.  Liverpool  claims:  Crushed  1,078 
tons,  120  ozs. ;  cyanide  220  tons,  33  ozs. 

Spassky  Copper, — Bar  copper  produced  163- 13  tons. 
Surprise, — 1,151  ozs.  from  2,858  tons, 

Troiizk  Goldfields. — Total  output  650  ozs,,  value  /2,420. 

Vogelstruis  Estates. — 10,775  tons,  2,473  ozs. ;  0,895  'ons  tailings, 
814  ozs.  ;  total,  3,287  ozs,,  ;^2,354, 

Waihi  Grand  Junction, — Crushed  3,640  tons,  ^6,508. 
West  Rand  Centra!.— Crushed  2,441  tons,  329  ozs.;  1,930  tons 
cyanided,  427  ozs.  ;  1,131  tons  slimes,  155  ozs, ;  total.  911  ozs. 

Willoughby's  Consolidated,— 1,820  ozs.  from  2,897  tons;  also 
recovered  Bonsor  (on  tribute)  198  ozs.  from  780  tons  ;  Nonh 
Bonsor  (on  tribute)  457  ozs.  from  1,700  tons. 


The  "  Cardiff  Journal  of  Commerce  "  .states  that  the  firm  of 
Baldwin's,  Limited,  steel  manufacturers  and  colliery  proprietors, 
has  decided  to  remove  its  headquarters  from  Wilden,  near  Stour- 
port,  to  Swansea,  where  it  has  large  intere  ,ts,  being  the  ownei 
of  the  I.andore  Steelworks,  Elba  Steelworks,  as  well  as  of  works 
at  I'ort  Talbot. 


TRADE  AND  PRODUCE. 

Wheat. — Influenced  by  strong  American  cables  and  the  con- 
tinuance of  unsettled  weather,  markets  have  shown  a  stronger 
tendency,  on  the  whole,  any  reaction  being  of  but  a  temporary 
nature.  Prices  are  higher.  New  English  and  foreign  wheats  are 
about  6d.  better  as  a  rule,  though  one  or  two  country  markets 
report  a  decline  of  about  6d.  per  quarter,  where  samples  were 
not  up  to  the  mark.  Supplies  from  abroad  continue  large,  this 
week's  estimate  of  the  quantities  of  wheat  or  flour  on  passage 
being  10,000  higher  than  last  week's  at  ^f  1,885,000,  but  the  visible 
supply  is  still  about  28  per  cent,  under  last  year's.  Farmers' 
deliveries  have  amounted  to  49,915  quarters' averaging  31s.  5d,, 
against  35,802  quarters  averaging  31s.  iid.  in  the  same  week 
of  last  year,  and  from  abroad  we  imported  402,897  against 
47-')3>,1  in  the  same  week  of  last  year.  American  markets  gene- 
rally have  kept  very  firm,  with  a  further  rise  in  options,  due 
chiefly  to  bad  weather  reports  and  large  exports.  The  visible 
supply  there  shows  an  increase  of  722,000  bushels  on  the  week. 
Wool. — An  improvement  in  home  demand  for  manufactured 
goods  is  showing  itself,  though  slowly,  and  an  increase  also  is 
noticeable  in  shipping,  the  Continent,  Australia  and  Canada  im- 
porting fine  and  medium  fabrics,  and  even  South  Africa  is 
taking  larger  supplies  of  medium  and  cheap  goods,  but  so  far 
United  States  buying  continues  very  disappointing.  Wool 
transactions  have  been  quieter,  and  though  prices  for  fine  tops 
keep  firm,  concessions  have  been  made  in  cheaper  descriptions, 
and  spinners  continue  to  hold  out  against  any  higher  basis. 
Buying  generally  is  of  a  retail  character,  and  importers  show 
little  inclination  to  sell  forward.  They  have  adopted  the  wait- 
ing policy,  and  intend  to  see  what  happens  at  the  next  sales, 
both  in  London  and  Adelaide,  before  disposing  of  their  holdings. 
English  wools  keep  firm  and  continue  to  sell  freely. 

Cotton  (from  our  Manchester  correspondent). — No  particular 
development  has  shown  itself  in  our  market  during  the  past 
week,  and  on  the  whole  the  tone  has  rather  quietened  down. 
Many  buyers  seem  to  have  satisfied  their  more  important  wants 
for  the  time  being,  and  owing  to  producers  being  more  difficult 
to  deal  with,  business  has,  to  some  extent,  been  blocked.  The 
wages  question  has  been  prominent,  and  although  at  the  time 
of  writing  the  outlook  is  gloomy,  it  is  expected  that  some  settle- 
ment will  be  arranged  before  the  notices  expire  at  the  end  of 
the  week.  American  cotton  has  fluctuated  from  day  to  day,  and 
the  accounts  from  the  belt  have  continued  generally  favourable. 
The  heavy  forward  movement  is  bound  to  tell  in  time  upon 
prices.  Many  things  may  happen  should  the  spindles  through- 
out Lancashire  stop  work  next  week.  In  piece  goods  for  ex- 
port a  fair  amount  of  inquiry  has  come  through,  but  the  orders 
have  been  evenly  distributed.  Early  in  the  week  some  sub- 
stantial lines  were  put  through  for  China,  certain  makers  book- 
ing heavily  in  shirtings.  Numerous  offers,  however,  for 
Shanghai  are  not  workable,  and  the  general  demand  does  not 
improve  very  much.  The  business  offering  for  India  is  dis- 
appointing, and  most  of  the  orders  have  been  of  a  sorting-up 
character.  Here  and  there  moderate  sales  are  mentioned  for 
Calcutta.  The  near  Eastern  markets  have  provided  a  moderate 
business  at  rather  irregular  rates.  Some  makers  who  have  re- 
cently secured  a  fair  number  of  orders  are  more  difficult  tp  deal 
with.  Heavy  goods  for  the  Levant  have  been  in  request.  Cer- 
tain fancy  cloths  have  moved  off  to  a  moderate  extent  for 
Egypt.  There  has  not  been  much  doing  for  South  America., 
Printing  cloths  have  continued  dull  in  the  poorer  qualities. 
In  the  superior  makes  rather  more  business  has  been  under  con- 
sideration, and  Glossop  makers  have  been  fortified  with  orders. 
Only  small  sales  are  mentioned  in  coloured  woven  goods  and 
sateens.  Home  trade  goods  have  moved  off  quietly,  but  dis- 
tribution in  the  wholesale  houses  is  on  a  rather  larger  sea'",, 
drapers  being  more  anxious  to  secure  supplies  of  heavy  goods. 
In  American  3'ears  for  home  use  spinners  have  been  firm  in 
quotation  with  a  fair  turnover  in  both  twist  and  weft.  In  cer- 
tain favourite  marks  supplies  are  less  plentiful,  and  producers 
hold  for  top  prices.  Here  and  there  the  margin  is  improving 
slightly,  and  .stocks  are  being  reduced  in  most  directions.  Ship- 
ping bundles  have  been  in  fair  inquiry  for  several  outlets,  and 
for  the  Far  East  a  moderate  turnover  has  transpired  in  both 
single  and  doubled  yarns.  The  Continent  remains  very  quiet. 
Bolton  spinnings  are  firm  in  quotation  with  a  little  more  inquiry 
in  certain  numbers.  Fine  counts  continue  dull,  and  stocks 
throughout  this  .section  are  extensive.  Late.st  news  of  the  wages 
dispute,  received  bv  wire  at  2  p.m.,  is  that  no  settlement  has 
been  come  to.  "The  operatives  are  considering  their  position, 
and  it  looks  as  if  it  may  be  late  befijre  anv  decision  is  come  to. 
The  feeling  on  'Change  is  that  while  the  operative  spinners 
may  give  wav,  the  card  room  hands  may  stop  a  settlement. 
The  masters  arc  united,  and  will  not  budge  an  hair's  breadth 
from  their  proposals," 

Coal. — Some  districts  report  an  improvement  in  trade,  and 
a  general  rise  in  prices.  In  Scotland  coalowners  have,  in  some 
instances,  sent  them  up  is,  to  is.  6d.,  the  rea.son  being  that 
heavy  shipments  have  a  good  deal  to  do  with  the  advance,  and 
it  is  satisfactory  to  learn  that  in  spite  of  trade  depression  ship- 
ments from  Scottish  ports  up  to  date  this  year  are  only  300,000 
tons  behind  those  of  last.  Welsh  prices,  on  the  other  hand, 
have  dropped,  but  this  is  partly  due  to  the  stormy  weather 
checking  the  activity  of  the  ports.  North  of  England  trade  also- 
is  slack,  shipping  is  quieter,  and  prices  coming  down.  Freights, 
on  the  other  hand,  are  going  up,  and  .shipowners  therefore  are 
better  pleased.  House  coals  quotations  are  not  jet  altered,  but 
an  advance  is  looked  for  in  October. 

Copper. — Prices  kept  firm  for  the  first  day  or  two  and  forward 
delivery  rose  to  £.(i\  15s.,  but  easier  cables  from  New  York  an-d 
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the  depression  in  Wall  Street  resulted  in  some  large  realisations. 
I.aler  unsatisfactory  statistics  were  issued,  showing  an  increase 
in  the  visible  supply,  and  the  line  became  easier  still.  Yesterday's 
market  fell  to  £(>o  for  cash  and  £6oJi  fur  three  months,  but 
closed  a  little  firmer  at  /6oJ^  cash  and  /6i>i  three  months, 
only  to  elapse  once  more  to  £s^]^  and  ;i'6<)5-a.  Messrs.  Henry 
li.  Merton  and  Co.  give  the  visible  supply  as  48,430  tons  as 
compared  with  45,072  tons  at  the  end  of  August.  The  supplies 
for  the  I  St  half  of  September  amounted  to  20,672  tons  and 
deliveries  to  17,314  tons,  making  the  stwks  in  Kngland  and 
l-'rance  39,105  tons  against  36,747  tons  a  fortnight  ago.  Chili 
charters  .amount  to  1,000  tons. 

Tin. — Operations  were  restricted  at  the  opening,  p^astern 
quotations  were  nominal  and  values  here  fluctuated  but  little, 
with  buyers  and  sellers  alike  indifferent.  Later  a  fairly  active 
demand  sprang  up  for  forward  delivery,  which  rose  to  ^^132  15s. 
on  the  continued  reserved  attitude  of  Chinese  holders  and  in 
smaller,  shipments,  which  for  the  first  half  of  this  month  were 
2,300  tons.  Hut  an  earlier  set-back  and  heavy  realisations  here 
cause  the  suspense  to  disappear,  and  prices  fell  to  jC'3°  5'- 
cash  and  .£131  los.  three  months. 

Iro.v  a.nij  Stkkl. — The  improvement  still  continues,  though 
orders  are  not  coming  in  quite  so  freely  as  they  did  a  week  ago. 
'I'he  pig-iron  warrant  quotations  show  a  decline,  but  that,  says 
the  Engineer,  is  partly  due  to  the  makers  themselves.  leading 
buyers  have  been  endeavouring  to  cover  for  delivery  over  the 
first  quarter  of  1909,  but  sellers  will  not  look  at  the  same  prices 
for  forward  as  for  prompt,  and  declare  that  prices  will  improve 
still  further.  Foreign  markets  are  sending  orders  more  freely, 
except  C.ermany,  from  which  rumours  are  rather  depressing. 
The  cheapness  of  hematites  also  is  encouraging  consumers  to 
cover  for  some  time  ahead,  but  with  stocks  so  low  makers  are  not 
likely  here  either  to  be  content  with  present  rates,  and  will 
put  them  up  as  soon  as  possible.  Kxports  are  better,  though 
disappointing  for  the  beginning  of  the  autumn  season.  In  the 
manufactured  end  there  is  little  improvement  to  notice.  Steel 
rails  are  still  doing  the  best  business,  and  English  makers  in  all 
steel  de])artments  have  put  quotations  up  2S.  6d.  per  ton. 

■Slgak. — Fluctuations  have  been  unimportant  and  prices  re- 
main steady,  prompt  sugars  especially  being  scarce  and  in  good 
demand.  The  margin  between  raw  and  refined  (except  Russian 
crystals)  is  very  good,  says  Mr.  Czarnikow,  and  it  enabled  one 
refiner  to  pay  los.  gd.  floating  foT  about  6,000  tons  Java  soon 
due.  .Some  doubts  are  expressed  about  the  Hamburg  stocks,  as 
there  is  nothing  offering,  though  there  should  be  an  induce- 
ment to  sell  now  at  a  premium,  because  many  factories  will 
begin  to  work  during  the  la.st  week  in  -September,  and  rather 
more  cane  is  available  to  displace  beet.  Of  course,  stocks  are 
somewhat  low  in  Europe ;  even  if  we  except  France,  whose 
sugars  are  dis])Iaced  by  Russians,  we  have  barely  last  year's 
moderate  quantity.  Russian  sugars  have  arrived  in  larger  lots, 
and  find  a  ready  market  for  manufacturing,  but  are  still  quoted 
about  IS.  below  granulated,  as  buyers  apparently  find  them 
unfit  for  most  grocery  purposes.  /At  present  there  is  very  little 
fresh  business  doing  from  Russia,  special  export  certificates 
being  required,  which,  owing  to  low  export  values,  are  not  offer- 
ing OQ  easy  terms,  and  the  (iovernment  occasionally  stop  ex- 
ports temporarily,  in  order  to  ascertain  whether  the  tojal  since 
September,  1907,  does  not  exceed  the  quantity  allotted.  The 
European  August  figures  show  that  with  4,000  tons  less  produc- 
tion, 7,000  tons  less  exported,  and  21,000  tons  less  consumed, 
the  stocks  are  150,000  tons  less,  whilst  last  month  they  were 
174,000  tons  less  than  last  year.  During  September  1-10  the 
Germ.in  ex|)orts  were  only  6,054  against  15,942  tons.  The  pre- 
mium for  old  crop  in  France  has  been  reduced  to  about  4>^d., 
but  for  granulated  here  even  7^d.  premium  is  obtainable,  as 
most  foreign  refiners  are  not  at  work.  The  beet  crop  rei)orts  are 
a  trifle  better  owing  to  .slightly  higher  temperatures,  but  the 
weather  is  not  particularly  good,  such  as  in  1905-6,  and  we  may 
not  have  the  same  fine  October  as  last  year.  Hesides,  the  har- 
vest beginning  earlier,  the  roots  will  have  less  time  to  grow,  and 
the  final  results  remain  doubtful.  New  York  refiners  have 
further  curtailed  their  operations,  and  the  quotations  for  96 
Iier  cent,  centrifugals  remains  at  390  cents.  Landings  in  the 
home  ports  for  the  week  were  39,000  tons,  meltings  40,000,  leav- 
ing stocks  at  256,000  tons. 

Tea. — Indian  auctions  consisted  of  43,965  packages,  and  of 
these  finest  and  common  kinds  were  chiefly  sought  after  at  fully 
last  week's  quotations,  but  medium  Assams  showed  a  certaii'i 
irregularity.  It  is  not  surprising,  Messrs.  \V.  J.  and  H.  Thomp- 
son's circular  points  out,  considering  the  quality  is  now  gene- 
rally inferior  to  what  it  was  a  fortnight  or  so  ago.  Several 
parcels  of  these  grades  had  to  be  withdrawn,  but  40,909  pack- 
ages sold  on  garden  account,  and  averaged  8.22d.  against  8.i4d. 
for  aivW-"  packages  in  1907.  Offerings  of  Ceylon  were  again 
moderate,  demand  strong  and  prices  generallv  in  .sellers'  favour. 
Medium  sorts  advanced  l^d.  per  lb.,  last  week's  rates  for  conii 
mon  were  maintained,  but  finest  descriptions  hardly  attracted 
so  much  attention  as  of  late,  though  they  sold  well,  and  th- 
quantity  of  them  shows  steadv  improvement ;  7.9od.  was  the 
average  price  against  7.7od.  in  1907.  2,674  packages  of  Java 
were  brought  forward,  and  with  the  exception  of  common  sorts 
which  ruled  irregular,  .sold  at  full  rates. 
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Deposits  against  future  Queries  may  bo  lodgeii 
with   tho  Publisher. 

Ij,  \v.  J  —Dividends  have  tiuciuated  considerably.  Last  year's 
return  was  about  i2h,  6d.,  eaual  to  about  11  per  cent,  without 
allowing  for  return  of  capital.  We  cannot  find  any  reliable  infor- 
mation as  to  the  life  of  the  properly,  but  it  is  developed  sufficiently 
to  provide  work  for  over  five  year*.  On  last  year's  retui  »  the 
shares  are  dear,  but  the  product  varies  so  in  value  that  an  increue 
in  that  would  of  course  put  the  market  up. 

Celt,— (i)  Why  should  you  realise  any  of  your  loM  just  yet? 
This  class  of  company  has  been  in  ibe  background,  but  the  parti- 
cular one  you  are  in  has  many  interests  and  chances.  (2)  It  would 
in  any  case  be  quite  a  fluke  if  either  of  the  two  properties  you 
mention  were  to  be  an  advantageous  investment.  We  do  not  trust 
at  all  the  nest  in  which  they  were  hatched. 

X.  E.  N, — In  your  calculations  vou  have  omitted  to  take  into 
consideration  the  8  per  cent,  preference  capital  which  shares  in 
surplus  profits.  This  reduc  s  the  ratio,  and  presuming  the  valua- 
tion of  shares  held  is  correct  brings  the  apparent  value  down  to 
about  20S.  6d.  Not  much  inducement  to  buy,  although  the  share* 
may  go  higher. 

Sacnal. — For  speculative  purposes  the  ordinary  stock  is  the  best  ; 
it  moves  faster  and  further,  and  would  jump  on  a  real  improve- 
ment. Next  we  should  place  the  property  stock,  which  is  on  the 
whole  a  safe  investment,  with  some  chance  of  improvement.  The 
new  stock  is  dear  at  present  at  anything  above  70. 

I'rout. — (i)  We  hesitate  to  advise  selling,  and  yet  the  chances  are 
that  the  loss  will  be  increased  by  wailing,  (2)  By  and  by  this  share 
will  probably  recover,  alihough  the  prospect  lor  the  next  year  or 
two  is  unfavourable.  (3)  This  is  a  fully  more  risky  share,  and  we 
think  it  should  be  sold  on  a  rising  market.  Do  not  sell  either  just 
at  the  moment  because  the  bears  are  rampant,  but  we  should  let 
both  2  and  3  go  on  any  vigorous  rally, 

W.  G. — (i)  We  see  no  reason  why  you  should  sell.  The  com- 
pany is  improving  its  position  steadily,  if  slowly.  (2)  These  :eefa 
to  have  a  fair  prospect  of  improvement,  but  you  may  have  to  hold 
them  for  some  time.  (3)  No  ;  the  shares  are  just  as  likely  to  go 
down  as  up.  (4)  These  also  are  not  worth  touching,  even  at  the 
figure  you  name. 

Oilman. — The  company  only  paid  10  per  cent,  last  year,  not  15 
per  cent,,  but  the  concern  is  in  the  hands  of  another  company,  and 
although  the  shares  are  no  doubt  good  enough,  we  are  by  no  means_ 
sure  they  will  rise.    In  any  case  there  can  only  be  a  narrow  market 
for  the  shares,  as  they  are  not  officially  quoted. 

V.  Baker. — The  shares  are  quite  full  priced  now,  and  ofl'er  little 
attraction  as  an  investment  nor  much  as  a  speculation. 

J.  R.-^Ibis  speculative  investment  is  not  first  class  by  any 
means  if  you  mean  "  U.A"  instead  of  "A.U.,"  as  you  have 
written.  We  can  trace  no  such  company  as  the  A.U.,  but  the 
other  we  know  and  have  no  great  faith  in  for  the  future,  allbongh 
it  made  a  fine  display  for  its  past  year.  The  shares  are  dear  enough 
at  par. 

O.  E.  .\. — Some  brokers  do  charge  commission  on  both  sides  in 
such  cases.  We  understand  they  coasider  they  are  entitled  to  do 
so,  as  their  liability  extendi  over  a  lengthy  period.  You  might, 
however,  point  out  the  fact  to  them. 


Xettevs  to  tbc  £Mtor. 


The  directors  of  the  Royal  Exchange  Assurance  have  appoinle<1 
Mr.  Thomas  Percy  Myers  manager  at  their  new  branch,  No  87 
Fargate,  Sheffield. 


FREE  TRADE  OR  TAJtIFF  REFORM. 

Sjk, — There  is  an  old  Habylonian  myth  that  one  of  their  gods 
started  to  create  the  most  superior  of  supermen.  Unfortunately, 
when  the  head  and  trunk  were  complete  he  had  no  fit  materials 
for  the  brains  or  limbs,  so  the  skull  was  stufied  with  wool  and 
the  legs  and  arms  made  of  wood. 

And  the  other  gods,  when  they  saw  this  remarkable  prodigy 
set  to  work,  made  very  merry,  for  the  head  spun  round  like 
a  lop.  The  legs  kicked  every  way,  and  mostly  bruised  the  body, 
and  the  arms  hung  limp  and  jointless.  4. 

Comical  certainly,  but  surely  not  so  ludicrous  as  a  country 
which,  having  adopted  Free  Trade  as  a  panacea  for  all  com- 
mercial ills,  gives  away  enormous  territories  of  incalculable 
value  in  free  gift  for  ever  to  a  handful  of  colonists  without  «> 
much  as  a  stipulation  that  it  should  have  freedom  of  trade  in 
perpetuity  in  exchange,  or  have  retained  the  right  to  resume 
an  acre  of  the  unoccupied  lands  it  passed  on  to  its  colonies 
when  its  own  overteeming  population  was  in  great  stress  for 
want  of  a  little  of  Cods  air  and  earth  space. 

Cienerous  English  Timon,  owner  of  the  Kingdom  and  Empire 
of  C.reat  Britain  and  Ireland,  India,  .\uslralia,  Canada,  South 
Africa,  New  Zealand,  and  the  rest,  I  wonder  if  the  ancient 
Babylonian  deities  revisiting  the  earth  find  your  curious  Free- 
Trade  Frankenstein  rotated  by  its  Liberal  Labour  Socialistic 
Conservative  Unionist  brain  as  amusing  as  their  old  flesh,  wool 
and  wood  monstrosity. 

Yours  trulv. 

J.  \V.  R.  Stva«t. 


The  offices  of   the   Investment  Trust   Corporation   h*\-e  been 
removed  to  52,  Coleman  Street,  EC. 
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Shares  £i  each,  except  where  otherwise  stated. 
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94 

5/6 

5/6 
2A 
13/6 
8 

7/9 

5/ 


H 
13/6 

3l% 

i 

5A 
ft 


'i 


35/ 

si 

Six 

25/ 
14/ 
20/9 
7j 
704 
9/9 

2?t3 

6 
9A 


Le  Roi  No.  2 

Libiola,  £5 

Linares,  £3    

.Mason  and  Barry 

Mount  Lyell 

M'nt.  Morgan  

.Mount  Elliott    

Mysore,  los 

Namaqua,  £2 

N'ndydroog,  10/  shares 

Ooregura,  10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Railway 

Rio  Tinto,  ^5    

St.  'ohndelKey 

Spassky  Copper 

Tharsis    

Waihi  


2S 

34/9 

3t* 

4ii 
3 

25/ 
14/ 
I A 
"2 
694 
10/ 

Si 
9A 


2/9 
4 

10/ 
22/3 


*/6 

8i^ 

7i 


H 

2/6 

3/ 

1/6 
1/ 

6/6 


8i 

12/6 


5/6 

3i 

1 

716 
'i 
10/ 

2A 


2^ 
34/6 
38 

% 
4M 

2S 

25/ 

13/6 

-'^ 

ml 
10/ 

2JA 

54 

9fs 


FOREIGN   RAILWAYS. 

GROSS 

traffic  for 

WHEK. 

GROSS  TRAFFIC  TO   DATE 

NAME. 

Week 

. 

In 

or  Dec. 

en 

tn.or  Dec. 

ending 

Amount. 

on  last 

S 

Amount. 

on  last 

year. 

year. 

Aicoy  and  Gandia 
Antofagasta  (Chili    and 

Sept. 12 

Ps.9,500 

- 

Ps.3,soo 

37 

Ps.  524,300 

4-P.46,300 

Bolivia  . . 

>.    13 

19,700 

+ 

5 

37 

876,276 

4-    178,280 

Algeciras  (Gibraltar)    .. 

','      5 

Ps.41.937 

4-  Ps.2,23b 

+ 

P.35I,4I7 

4-P.20,867 

Arauco      

July      • 

6.568 

— 

1,45' 

I* 

6,568 

Buenos  Ayres  &  Pacific 

Sept.i2 

65,326 

+ 

11,920 

J 

718,885 

4-    124,874 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine  . . 

.•    12 

89,492 

+ 

4,865 

I 

943.490 

4-      16,630 

Buenos  Ayres  G.  Sthn. 

„    13 

70,221 

4- 

5.194 

J 

730,627 

4-      55.855 

Do.             Western 

>■    13 

41.61814- 

8,271 

I 

411,171 

4-      66,506 

Do.           Ensenada 

„    13 

508 

— 

227 

I 

6,992 

4-          468 

Cent.Ur'g'ayofMteVid. 

p,     12 

8,909 

4- 

j8i 

88,220 

■•■          799 

Do.       Eastern  Ex. 

,,     12 

1,595 

— 

214 

t 

'7.132 

4-       2,101 

Do      Northern  Ex. 

,,    12 

1,264 

— 

68 

I 

12,649 

Do.      Western  Ex. 

,,    12 

1,0(4 

— 

223 

I 

'o,9(5 

Cordoba  Central 

„     6 

4,020 

4- 

220 

36 

'39.925 

4-      12,960 

Do.         Northern    & 

N.-W.  Argtn.  Ex. 

>,      6 

13,275 

4- 

1,755 

36 

359,473 

-       8,005 

Cordoba    and     Rosario 

,,      6 

5,760 

+ 

J,52o 

10 

53.S55 

4-      10.870 

Costa  Rica 

Aug.  22 

4.996 

— 

1,364 

8 

38,564!—    io.a« 

Cuban  Central    .. 

Sept.i2 

5. 141 

4- 

1,140 

49.647 

+          936 

Gt.  West,  of  Brazil 

,>    12 

5,849 

4- 

51 

37 

276,944 

—     15.544 

Entre  Rios 

„    12 

4.900 

4- 

1,402 

I 

50,613 

4-      10,025 

Int. -Oceanic  of  Mexico 

„      7 

$127,300 

$16,330 

9 

*i,i8i,6oo 

—$[85,200 

La  Guaira  and  Caracas 

Aug.   • 

3.250 

— 

2,500 

8* 

31,000 

—     22,250 

Leopoldiua 

Sept.  1 2 

30.817 

— 

10.800 

17 

821,629 

+        '.346 

Mexican 

[uly    ♦ 

$604,500 

— 

J48,900 

I* 

$604,500 

—  $48,900 

Mexican 

Sept.  7 

$136,200 

— 

$[3,000 

9 

$1,310,500 

-$177,700 

Do.     Southern 

„    14 

$25,990 

— 

$2,6l8l  37 

$396,358 

—  $82,288 

Do.    Central 

May     ♦ 

$2,794,474 

—$201,508 

II- 

$  32869443 

+  *4377335 

Do.        Do 

c"         ^ 

$289,438  + 

$92.40-* 

ll« 

89,940,929 

4- $1364388 

Manila 

Sept.l2 

$33,110  + 

$3,544 

37 

$1,401,911 

—•236.936 

Nitrate 

„    I5t 

23.541 

4- 

160 

10 

117,012 

-      6,375 

Ottoman 

,,     12 

11,502 

4- 

1,347 

11 

77,718 

+     12,790 

Peruvian  Corporation.. 

Aug.     • 

$940,253 

+  ^146,153 

2" 

$1,806,793 

4-  $271,293 

PuertoCabello&V'lencia 

2,500 

4- 

250 

8» 

25,750 

4-        4.500 

San  Paulo 

Sept   6 

55.054 

f 

28,430 

10 

406,450 

4-    123,961 

Salvador   .. 

,.    12 

$14,750 

4- 

$4,250 

— 



United  of  Havana 

,,    12 

12,846 

— 

651 

4 

127,410 

—     20,519 

Western  of  Havana     , . 

,.    12 

7,227 

4- 

729 

: 

66,416 

—       3,«8o 

Zalra  &Huelva.. 

Aug.     • 

11,899 

',347 

8» 

89.762 

—     10,140 

♦  Months. 


S  Nett.       t  Fortnigiit  ertded. 

INDIAN   RAILWAYS. 


t  From  July  i. 


Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bom  bay  &  Baroda 
Do.  State  Line 
Burma  .. 
Delhi  Umballa.. 
East  Indian 
Gt.  Indian  Renin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian    . . 
Southern  Punjab 

Do.   Extension 


(;ross  traffic  for  week. 


Week 
ending 


Aug. 

Sept, 

Aug. 
Sept, 


Aug. 
Sept, 


Amount. 


In.  or  Dec. 
on  last  year. 


Rs.3,6g,ooo 
Rs.  2, 39^0  40 

Rs. 2, 64,000 
Rs. 3, 18,000 
Rs.2, 27,971 
Rs.31,600 
Rs.  14,76,000 
Rs.7,54,600 
Rs.  1,50, 700 

Rs.5.71,288 

Ks.3,48,i8a 

Rs,64,6oo 

Rs.  14.260 


-r  R.        1,000 

—  Rs.1,009 

—  R. 29,000 

—  R.t, 50,000 
+   Rs.2o,673 

—  Rs.3,82S 
4-    Rs.49,000 

—  Rs65,579 

—  Rs.44,065 

+     R.6 1,889 
+     R.81,119 

—  Rs.23,665 

—  RS.4.6Q3 


GROSS   TRAFFIC    TO    DATE. 


R. 26,91, 

Rs.17,70, 
Rs.27,11, 

,Rs.33,33, 
Rs. 16,49, 
I  R«-3,77, 
iRr,62,95, 
:R'.84.97, 
Rs.18,2: 


In.  or  Dec. 
on  last  year 


—R. 7,24,000 

-  R.83,850 

— R.2,32.0D0 

—  17,03,000 

4- R.  1,35,646 

—  Ks. 22,071 

4- R.9, 98,000 

-R  13,06,2  to 

-  R-5.77,732 


|Rs.4i.23,37S:4-R.2,57.io7 

jR^. 23, 58, 770  +R. 4, 86,701 

Rs. 5,99, 6761  — R.2,97,856 

I   Rs.i,47.79i*i-^Rs-45.945 


UNITED 


S  From  July  i,  1908. 

STATES  AND  CANADIAN   RAILWAYS, 


NAME. 

GROSS 

TRAFFIC 

?OR   WEHK. 

GROSS   TRAFFIC 

TO  DATE. 

Week 
ending 

Amount. 

In.  or  Dec. 
aniastyear. 

Amount. 

In.  or  Dec. 
onlastyear. 

dols. 

dols. 

dols.      I       dols. 

Canadian  Pacific 

Sept. 14 

1,431,000 

—       32,000 

10 

15,279,000—1,643.000 

Chicago  Gt.  Western 

,,      7 

176,761 

-         7.681     9 

1,615,260—      58,175 

Denver  &  Rio  Grande 

Aug.  28 

441,900 

—      341,100     8 

3,2l9,8.xi|—    780,500 

Gr.  Tck  Main  Line.. 

Sept.  14 

£130.427 

-    £15,368    10 

£',319.137 

—  £264.902 

Canada  Atlantic 

>,    14 

£6,657 

—      £3.653    10 

£90,713 

—    £'3.093 

Gr.  Trk.  Western     . . 

»    14 

£22,917 

-      £6,6481  10 

£249,941 

—  £43.064 

—  £12,907 

Do.  IJet.,G.  H.&Mil. 

»    14 

£7.539 

—          £l57l  10 

£76.584 

Louisville  &  Nashv'le 

.,      7 

840,000 

—     142,000!     9 

7,990,000 

—  1,543,000 

National  of  Mexico  . . 

Aug.  21 

269,000 

—       4l,ooo|     7 

2,024,000 

—     342,000 

Southern 

Sept.  7 

898,000 

-     179,000:     9 

8,791,000 

—  1.999.000 

Wabash 

>.     7 

537,000 

—       37>oooj    9 

4,871,000 

—     615,000 

MONTHLY    STATEMENTS. 


NETT  EARNINGS   FOR 

MONTH. 

NETT  EARNINGS  TO  DATE. 

NAME. 

Month. 

In 

or  Dec. 

°A 

In.or  Dec. 

ZS 

dols. 

dols. 

dols. 

dols. 

Atchison 

July  • 

6,985,000 

— 

951,000 

I 

6,9^5,000 

—     954.000 

Canadian  Northern 

202,900 

— . 

159,000 

1 

202,900 

—     159.000 

Canadian  Pacific  . . 

,, 

2,275,000 

— 

232,000 

I 

2,275,000 

—    232,000 

Denver  &  Rio 

„ 

678,700 

— 

116,000 

I 

678,700 

—     116,00a 

Erie 

,^ 

3,564,000 

— 

666,000 

I 

3,564,000 

-    666,00c 

Gr.  Tr.  Main  Line.. 

,, 

£152,900 

— 

£24,900 

1 

£152,900 

-    £24,90- 

Canada  Atlantic    . . 

,, 

jCS.OOO 

-i- 

£1,700 

1 

£5,000 

+      £1.700 

Grand  Trunk  Westn 

£9,100 

£8,800 



£2,400 

1 

£9.100 

—  £  2.40 

Do.  Det.G.  H.&Mil. 

+ 

£4.500 

I 

£8,800 

4-        £4.500 

Illinois  Central 

Aug.   * 

4,556,000 

— 

725,000 

2 

8,651,000 

—  1,658,000 

Louisville  StNashvl. 

3,611,000 

— 

815,000 

2 

7,152,000 

—  1,748.000 

Miss.  K.  &  Texas  .. 

July 

416,393 

— 

508,701 

I 

416,393 

—      508,701 

New  York  Cent.&H. 

June  * 

7,269,867 

— 

1,414,592 

6 

40,663,000 

-6,268,000 

NewYorKOnt.&W. 

July  * 

816,000 

— 

10,000 

1 

816,000 

—         10,000 

Natl,  of  Mexico     ,. 

* 

1,209,000 

— 

197,000 

1 

1,209,000 

—      197.000 

Norfolk  &  Western 

2,370,000 

— 

499,000 

I 

2,370,000 

—      499.000 

Northern  Pacitic   . . 

Aug.* 

5.740,000 

— 

1,254,000 

2 

11,453.000 

—  2,672,000 

Pennsylvania 

June  ♦ 

">3«3,iS7 

— 

2,722,300 

. — 

— 

Reading 

July 

1,292,022 

519.083 

1 

1,292,022 

—      519.083 

Southern  Pacific    . . 

,, 

3,642,000 

4- 

216,000 

1 

3,642,000 

4-      216,000 

Southern 

Aug.* 

3,969,000 

— 

955,000 

2 

7,893,000 

—  I,S2I,00O 

Union  Pacific 

July  * 

6,750,000 

— 

484,000 

1 

6,750.000 

—      484,000 

Wabash 

2,078,000 

— 

232,000 

I 

2,078  000 

—      232.000 

♦  Gross. 


^ 
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COMPANY     MEETINGS. 


RHODESIA   COLD    STORAGE. 

The  annual  general  meeting  of  the  Khcxlesia  Cold  Storage  and 
Trading  Company,  Limited,  was  held  on  Wednesday  at  .Salis. 
bury  House,  London  Wall,  E.C.,  Mr.  V.  Lyttelton  Gell  (chair- 
man) presiding. 

The  Secretary  (Mr.  F.  J.  Asbury,  F.S.A.A.,  K.C.LS.)  read 
the  notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said 
that  after  the  depression  which  had  existed  for  some  years  in 
Khodesian  affairs  it  was  gratifying  that  they  could  show  an 
improvement.  The  worst  was,  he  felt,  behind  them,  and  they 
could  say  that  the  long  depression  was  now  lifting.  The  im- 
provement  had  continued  in  the  current  year,  and  for  the  four 
nionths  from  April  to  July  the  sales  had  been  j(^6$,t(io  against 
^54,400  for  the  corresponding  period  of  the  previous  year. 
Ihey  had  had  many  difficulties  to  face  and  much  anxiety  in 
regard  to  the  liquidation  of  the  cold  storage  business.  They 
were  now  negotiating  with  the  West  Australian  Covernment 
with  a  view  to  a  sale  of  the  surplus  cold  storage  plant.  The 
company,  it  was  to  be  admitted,  had  made  very  considerable 
losses  in  the  past,  especially  as  regarded  the  cold  storage  busi- 
ness. It  was  satisfactory  that  they  had  not  to  face  even  larger 
losses  than  were  shown,  fur  the  amount  had  been  reduced  by 
negotiations  with  the  vendors.  It  might  be  stated  that  the  re- 
organisation of  the  business  was  completed,  and  that  it  was 
now  responding  to  the  altered  conditions  and  gave  greater  pro- 
mise of  success  than  they  had  had  in  the  past.  Their  fluid 
assets  showed  a  substantial  balance  in  excess  of  their  liabilities 
at  the  present  time.  lie  proceeded  to  deal  with  the  proposal  of 
the  board  that  committees  of  five  ordinary  and  five  preference 
shareholders  should  be  appointed  to  consider  with  the  board 
the  reorganisation  of  the  capital  ot  the  company,  and  said 
that  it  was  further  proposed  to  alter  the  name  of  the  com- 
pany to  "The  Khodesia  Trading  Company,   Limited." 

Mr.  Arthur  Humbert  seconded  the  motion,  and  said  that  since 
he  had  been  on  the  board  he  had  done  all  in  his  power  to 
further  the  interests  of  the  company.  There  could  be  no  doubt 
that  they  owed  their  losses  largely  to  the  collapse  of  the  cold 
storage  business. 

A  lengthy  discussion  followed,  in  which  remarks  of  a  heated 
and  personal  character  were  freely  interchanged. 

Mr.  !•'.  Jiird  complained  bitterly  of  the  delay  in  holding  the 
meeting,  and  said  that  the  shareholders  were  kept  in  the  dark 
as  to  the  company's  affairs. 

Objection  was  taken  by  another  speaker  to  the  directors 
drawing  their  remuneration  when  the  prospectus  promises  had 
not  been   fulfilled.  . 

ilr.  Thomas  and  Mr.  Gaussen,  however,  spoke  rather  in 
favour  of  the  board,  who  could  not  be  held  responsible  for  the 
condition  of  affairs  that  had  prevailed  in  Rhodesia  and  the 
general  depression. 

Mr.  D.  X.  Shaw,  the  managing  director,  expressed  confidence 

in  the  future  of  the  company  with  a  reorganised  capital  account. 

The    Chairman    said  that  the  delay   in   holding  the  meeting 

was  due  to  the  fact  that   the   directors   did   not  want  to  come 

forward  with  '■  a  half  unfinished  job." 

An  amendment  was  then  proposed  to  adjourn  the  adoption 
of  the  report  and  accounts  until  the  report  of  the  two  com- 
mittees proposed  to  be  formed  had  investigated  and  reported. 
This  was  lost  on  a  show  of  hands,  and  the  original  motion 
afterwards  put  and  carried  by  24  votes  to  -f. 

The  Chairman  then  dealt  with  the  protest  of  a  shareholder 
ajtainst  the  expense  of  two  firms  of  auditors,  and  said  that  the 
auditors  had  been  approached  and  had  agreed  in  future  to 
charge  a  joint  fee  of  60  guineas. 
The  two  firms  were  thereupon  re-elected. 
The  ChaiTman  then  moved  a  resolution  that  two  committees, 
consisting  of  five  shareholders  each  of  the  ordinary  and  pre- 
ference shareholders,  be  appointed  to  confer  with  the  board 
"  with  a  view  of  preparing  a  scheme  for  the  rearrangement  of 
the  company's  capital  account,"  which  was  carried  unani- 
mously. The  meeting  then  proceeded  to  elect  the  members  of 
the  committees. 

A  further  resolution  was  carried  altering  the  name  of  the 
company  to  "  The  Rhodesia  Trading  Company,  Limited." 


Canadian  Pacific  Railway  Company.  — Subscribers  are  re- 
minded that  the  final  instalment  of  $20,  or  £4  21  6d.,  per  share  on 
the  issue  of  $24,336,000  ordinary  capital  stock  is  payable  on  or 
before  Monday,  October  ig,  at  the  Hank  of  Montreal,  46-7,  Thread- 
needle  Street,  London,  EC,  or  at  the  offices  of  that  bank  in 
Montreal  or  New  York.  In  order  to  participate  in  the  dividend 
for  the  half-year  ending  December  31,  payable  on  .\pril  i,  1909, 
llio  fully-paid  certificates  of  subscription  must  be  lodged  with  the 
Hank  of  Monireal,  31-3,  I'ine  Street,  New  York,  lor  exchange 
for  the  definitive  share  certificates,  on  or  before  December  31. 

Lord  Straihcona,  High  Commissioner  for  Canada,  is  informed 
by  cablegram  from  the  Minister  of  the  Interior  at  Ottawa  that: — 
(i)  Threshing  is  well  advanced  in  Canada,  and  the  returns  are 
quite  up  to  expectations,  high  grading  being  maintained.  East- 
bound  shipments  of  the  new  crop  are  now  under  way.  (2)  The 
opening  up  of  valuable  and  hitherto  reserved  Dominion  Govern- 
ment lands  for  free  homestead  entry  has  resulted  in  an  unprece- 
dented rush,  and  nine  hundred  and  twenly-five  thousand  acres  have 
been  entered  for  since  September  i. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are    tlie  receipU  into  and  issues   out  of    th» 
Exchequer  between  April  1,  1908.  and  September  12.  1908:— 

Revenue  and  other  Receipts. 


Ettlirate 

tor  (he  Yrar. 

igoa-igog. 


Balancri,  April  i : 
Bank  of  Kneland 
Bank  ol  Ireland.. 


Revenue. 


Cucfo;nii   

Eicise   

Esiaie,  &c.,  Diiilea 

Stamps 

Land  Tax 

floute  Duly 

Properly  and  Income  Tax. .. 

Fo»i  Office  

Crown  Lands 

Receipts    from     Suez     Canal 

Sliares  and  Sundry  Loatis 
M  Iscellaneous 


1  olal  Hrtxilit*     fotal  KacctptiT 

Into  the  kx-        Into  the  Ex- 

I  chequer  from      cbeqnac  from 

April  I,  iqoe.  10  '  April  t,  1907,  to 

s*"*    n.Hog.  I  Sept.  u  H07 


Sept. 


I 


'■«35.g«t 


(.fcr.j 


^,wo,oes 
33.ioo.ooi> 

19.900,000 

8,080,000 

700/wo 

1,900.000 

33,000,000 

22,770,000 

53>,oi» 

1,170,000 
3,000.000 


"eve""*    131.330,000 

Total,  liictudInK  balance 


Other  Rkckipts. 

Repayment  of  AdvaJices  for  Bullion 

I'or  Treasury  Bills  (nett  amount) '.'.'. 

t'nderTelegr,iph  Acts.  1892  to  1907 

Under  Naval  Works  Acts,  189J  to  1905  ...... 

Under  Public  Buildinifs  Expenses  AcJ,  igtij 
Under  Public  Offices  Site  (Dublin)  Act,  im 
Temporary  Ad  vances.  Deficiency   


S.»o7,7Jl 
1.114,702 

*.95».423 


12,661,000 
>J.373.«» 
(I,o<l7,ooo 
3,326,000 

S.476000 

6,830,000 

210,000 

610,423 
920,207 


34.031.632 
fti.950.594 

70,000 

2,500.000 

230,000 

240,000 

10,000 


Total 


**.O20,J9» 


5t.37».82« 
6j.5to,947~ 

yytfioo 

170,000 

So/x» 

1,300,000 


72.J97«I7 


Expenditure  and  Othse  Issues, 

Total  Issues 


Estimate  for  the 
Vear  1908-1909 

(InciudinK 

Supplementary 

Lstimates). 


"i    Total  Issues 
out  of  the  Ex-  i  out  of  the  Ex- 


chequer to 
meet  payments 

from 
April  I,  igaS,  to 
Sept.  12,  »9<ig.    ; 


Expenditure.  £ 

National  Debt  Services 28,000,000 

Other      Coitsoltdaied       Fund 

.Servlc.s    1,685,000 

Paymenis  to   Local  Taxation' 

Arcotinl!^,  &c [  11,290,000 

Sipply  Services 113,512,000 


chequer  to 
meet  payments 

from 
April  1,  1907.  to- 
Sept.  14. 1907. 


Expenditure    I      154,487,000 


Othfr   Issues. 

For  Advances  lor  Bullion 

i'or  Advances  lot.  Interest  on  Exclieqiier 
Bonds  uikIlt  the  Capital  Expenditure 
(Money)  Act,  1904 

Under 'felesraph  Acts,  1892  to  1907 

Urider  Naval  Works  Acts,  1395  to  1905  

Under  Military  Works  Acts,  189710  1901  ...... 

Under  l'ub;ic  Buildings  Expenses  Act,  1903 

Under  Public  OAces  Sue  (Dublin)  Act,  1903  .. 

Under  Cunard  Agreement  (.Money)  Act,  1904.. 

Surplus  Revenue  applied  to  reduce  debt 

Dehcicucy  Advances  repaid 


10,34 1, 6]o 

704,756 

3,4152,800 
44.714.321 


o,6n,i 


io,67J,357 
703.033 

3,486/107 
44,223,299 


39.«»3.527 
420,000 


90,000 
500,000 
371.000 
150.000 

87.000 
10,000 


I     1908.    I      1907. 

„  ,  Sept.  12.!  Sept.  14. 

Balances  in  Exchequer;—!        £  £ 

Bank  of  England    1  3.235.05s'  5,661,638 

Bank  of  Ireland 434,ooS.     644,177 


Total 


61.351.327 


3,669,067 


59.089,893 
800,00c 


90,000 
370.000 
440.00a 
150,000 
175.000 

177.2J4 
3,50O/)0O 
1,500.000 

66,292,132 


6.303.515 


66.o2o.594 


72.597.917 


Mem. — Treasury  Bills  outstanding  on  Sept.  12,  1908 . — 

Bills  issued  by  Public  Tender   £13,700,000 

Bills  otherwise  issued    8oa,uoo 

Treasury.  Sepi.  15,  1908. 


Total £14,500,000 


Money  is  wfell  spent 
if  spent  on 


DELICIOUS 


MAZAWAHEE 

TEA 

FULL   WEIGHT   WITHOUT   WRAPPER. 
SOLD    BY    LEADING    GROCERS    EVERYWHERE. 
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Ronakong  ana  SDanaDai  Banking 


CORPORATION. 


EIGHTY-SIXTH 

REPORT    OF    TJ^E    COURT    6f    DIRECTORS 

TO     THE 

Ordinary  Half- Yearly  General  Meeting  of  Shareholders, 
Held  at  THE  CITY  HALL,  HONGKONG,  on  the  22nd  AUGUST,   1908. 


To  the  Proprietors  of  the 

HONGKONG    AND    SHANGHAI    BANKING    CORPORATION. 


Gkntlemen.— The  Directors  have  now  to  submit  to  you  a  General  Statement 
of  the  affairs  ol  the  Bank,  and  Balance-sheet  for  the  half-year  ending 
June  30,  1908. 

The  net  profits  tor  that  period,  including  $2,000,387.85,  balance  brought 
forward  from  last  account,  after  paying  all  charges,  deducting  interest  paid 
and  due,  and  making  provigion  lor  bad  and  doubtful  accounts,  amount 
to  .?5,403,917.67. 

The  Directors  recommend  the  transfer  of  8500,000  from  the  Profit  and  Doss 
Account  to  credit  of  the  Silver  Reserve  Fond,  which  Fond  will  then  stand 
at  .S14,000,000. 

They  also  recommend  writing  off  Bank  Premises  Account  the  sum  of 
.$250,000. 

After  making  these  Transfers  and  deducting  Remuneration  to  Directors 
there  remains  for  appropriation  $4,638,917.67,  out  of  which  the  Directors 
recommend  the  payment  of  a  Dividend  of  Two  Pounds  Sterling  per  Share, 
viz. :  £240,000— which  at  1/92,  the  rate  of  the  day,  will  absorb  J2,633,142.86. 


The  Balance  $2,005,774.81  to  be  carried  to  New  Profit  and  Loss  Account. 

DiRKCTORS. 

Mr.  A.  J.  Raymond,  Mr.  G.  H.  Medhurst,  Mr.  A.  Fuchs,  the  Honourable 
Mr.  Henry  Keswick  (Chairman),  and  Mr.  E.  Goetz  (Deputy-Chairman),  having 
resigned  their  seats  on  leaving  the  Colony,  Mr.  C.  S.  Gubbay,  Mr.  E.  G.  Barrett, 
Mr.  C.  G.R.  Brodersen,  the  Honourable  Mr.  W.  J.  Gresson,  and  Mr.  W.  Helms, 
have  been  invited  to  fill  the  vacancies  ;  these  appointments  require  confirma- 
tion at  this  Meeting. 

Mr.  E.  Shellim  has  been  elected  Chairman  for  the  remainder  of  the  year* 
and  the  Honourable  Mr.  W.  J.  Gresson,  Deputy-Chairman. 

AUIiITOKS, 

The  accounts  have  been  audited  by  Mr.  W.  Hutton  Potts  and  Mr.  J.  \V 
C.  Bonnar,  the  latter  in  the  place  of  Mr.  A.  G.  Wood,  who  has  left  the  Colony 


Hongkong,  11th  August,  1908. 


E.  SHELLIM, 


ABSTRACT    OF    ASSETS    AND    LIABILITIES. 
30th  June,  1908. 


Liabilities. 

Paid-up  Capital        

Sterling  Reserve  Fund  £1,500,000  at  ex.  2s.. . 

Silver  Reserve  Fund        

Marine  Insurance  Account        

Kotes  in  Circulation  : — 
Authorised  Issue  against  Securities  and  Coin 
deposited  with  the  Crown  Agents  for  the 
Colonies  and  their  Trustees  . . 
Additional  Issue  authorised  by  Hongkong 
Ordinances  against  Coin  lodged  with  the 
Hongkong  Government 

Current  Accounts: 

Silver 

Gold  £5,442,319  Ss.  lid 


815,000,000.00 


..  1,473,27^00 

884,312,175.01 
=  61,380,696.88 

Fixed  Deposits: — 

Silver $56,385,246.70 

Gold  £4,747,740  3s.  2d =     53,576,940.53 


Bills  payable  (including  Drafts  on  London  Bankers,  Call  Loans 
and  Short  Sight  Drawings  on  London  Office  against  Bills 
Receivable  and  Bullion  Shipments) 

Profit  and  Loss  Account   . .        . .        

Liability  on  Bills  of  Exchange  re-discounted,  £5,950,  845  2s.  lOd. 
of  which  £4,714,233  193.  Ud.  have  since  run  oft. 


15,000,000.00 

15,000,000.08 

13,500,000.0Q 

250,000.00 


16,473,278.00 


145,692,871.89 


109,962,187.23 


12,498,485.54 
5,403,917.67 


8333.780,740.33 


Assets. 

Cash 

Coin  lodged  with    the    Hongkong  Government    against 
thorised  and/or  excess  Note  Circulation 

Bullion  in  Hand  and  in  Transit  

Indian  Government  Rupee  Paper         

Consols,  Colonial  and  other  Securities  

Sterling  Reserve  Fund  Investments,  viz. : — 
£1,208,000  2J%  Consols  at    82  (of  which 
£250,000  is  lodged  with  the  Bank  of 
England  as  a  Special  London  Reserve) 
£255,000  2i%  National  War  Loan,  at  90 
£325,000  Other  Sterling  Securities,  writ- 
ten down  to 


£990,560 
229,500 

279,940 


£1,500,000  at  ex.  2s. 


Bills  Discounted,  Loans  and  Credits 

Bills  Receivable       

Bank  Premises         


Chairman. 


50,350,978.47 

10,000,000.00 
2,076,785.88 
2.458,968.56 
6,743,853.63 


15:000,000.00 

109.877,225,79 

135,482.748.% 

1,790,169.04 


8533,780,740.33 


GENERAL    PROFIT    AND    LOSS    ACCOUNT. 


Dr. 
"To  amounts  written  off : — 

Remuneration  to  Directors 

„  Dividend  Account : — 

£2  per  Share  on  120,000  Shares  =  £240,000  at  Wl 

„  Transfer  to  Silver  Reserve  Fund 

,,    Transfer  to  Bank  Premises  Account 

„  Balance  forward  to  next  half-year 


30th  June,  1908. 


8 
15,000.00 

2,633,142.86 
500,000.00 
250,000.00 

2,005,774.81 


85,403,917.67 


By  Balance  of  Undivided  Profits,  31st  Decem- 
ber, 1907        

,,  Amount  of  Net  Profits  for  the  Six  Months 
ending  30th  Jime,  1908,  after  making 
provision  for  bad  and  doubtful  debts,  de- 
ducting all  Expenses  and  Interest  paid  and 
due 


$2,000,387.85 


To  Balance  £1,500,000  at  ex.  2s 

(invested  in  Sterling  Securities) 


STERLING    RESERVE    FUND. 
815,000,000.00    I    By  Balance  31st  December,  1907,  £1,500,000  at  ex.  2s. 


815,000,000.00 


SILVER    RESERVE    FUND. 


■  To  Balance  . 


J.  R.  M.  SMITH,  Chief  Manager. 

J.  COX-EDWARDS,  Chief  Accountant. 


814,000,000.00 


814,000,000.00 


By  Balance  31st  December,'1907 
„  Transfer  from  Profit  and  Loss  Account . 


Cb. 


$5,403,917.67 


$15,000,000.00 


815,000,000.00 


813,500,000-00 
500,000.00 

$14,000,000.00 


E.  SHELLIM,  1 

H.  B.  TOMKINS,       -    Directors. 

O.  FR1E8LAND,       J 


We  have  compared  the  above  Statemerl  with   the  Books,  Vouchers  and  Securities  at  the  Head  03aoe,  and   with  the  Returns  from  the  various 
^Branches  and  Agencies,  and  have  found  the  same  to  be  correct.  ,,    „„„„„„  „„.„„_ 

W.  HUTTON  POTTS,  l_    i„ait„ra 
Hongkong,  Uth  August,  1908.  J.  W.  C.  BONNAR.       ,    ^"""o"- 
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New  B«rte>. 


PERSONS    who    may    be  considering    the 
advisability    of     making  financial    pro- 
vision   of    a    satisfactory    character    for 
themselves    or    for    their    dependants,     should 
obtain  the  new  prospectus  of  the 

SCOTTISH   WIDOWS' 
FUND. 

The  kind  of  information  which  is  helpful 
in  the  selection  of  an  Assurance  Office  is  to  be 
found  m  this  publication.  The  Society  was 
founded  in  1815,   and   bus  accumulated  a   fund 

of  £19,000,000. 

It  has  no  Shareholders,  and  consequently 
the  WHOLE  PROFITS  belong  to  the  Assured. 

IN  VIEW  OF  THE 

Approachiiig  Division  of  Profits 

(as  at  the  end  of  the  current  year),  applications 
for  Assurances  to  participate  therein 

SHOULD    NOT    BE    DELAYED. 

28  CORNHILL.  E.G.,  and  5  Waterloo  Place,  S.W. 


PUBLISHERS'  MOTICES. 

CbC  Investors'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
"on  the  following  terms  :— 

•  One  Year  ■  £1  Is.      Six  Months  -  Ms.      Three  Months  -  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning, 

lor  a  fortnight  l>efore  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15b.  6d.,  or  16s.  3d.  post 
'.free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C.  • 


The  Editors  cannot  undertake  to  return  rejected  com- 
•municatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  tbey  cannot  accept  responsibility 
.tor  statements  made  therela. 


tibe  Jnvestors'  IRevtcw. 

A  Swamped  Money  Market. 

W'ritin}^  in  the  Ijcginnin}^  of  August  wc  deprecated 
the  conclu.sif>n  then  held  by  many  that  money  must  soon 
Ijecome  d<;ar  on  the  I^ndon  market,  or,  as  some  put  it, 
that  we  .should  .see  a  4  per  cent.  Bank  rate  by  the  end 
of  September  or  Ixj^inninfj  of  October.  ITiat  view 
rested  upon  too  narrow  a  foundation,  the  foundation  of 
^(M  movement.s.  .All  .summer  the  Bank  of  England 
has  abstained  from  competition  in  the  open  market  for 
the  supplies  of  gold  pouring  in  from  the  mines  week 
by  week,  and  this  was  held  to  be  remissness  on  its  part. 
'•The  autumn,"  it  was  argued,  "will  bring  upon  us 
the  usual  export  demand  for  the  metal,  and  the  Bank 
is  making  no  effort  to  be  ready  to  cope  with  it."  It 
has  continued  passive,  regardless  of  such  appeals,  and 
has  been  justified  in  so  doing,  although  gold  exports 
from  its  stock  have  begun.  Not  only  has  the  Bank 
lost  ;£,"!, 500,000  nett  in  gold  since  the  Ijeginning  of  the 
present  month,  but  all  available  gold  offering  in  the 
open  market  has  also  continued  to  be  swept  away. 
.And  probably  the  Bank  must  continue  to  lose  gold  for 
various  rea.sons,  though  it  seems  likely  that  the  de- 
mand on  Kgyptian  account  may  be  much  less  than 
usual.  It  will  lo>-;<,'  gold  because  the  nation  has  given 
credit  to  other  countries  through  loan  issues  or  new 
capital  subscriptions  to  an  extent  much  greater  this 
year  than  last.  'ITie  gold,  however,  which  the  Bank 
has  lost  and  the  gold  it  may  yet  lose  cannot  be  trusted 
to  exercise  much  influence  upon  Current  market  rates 
of  di.scount  or  for  short  credits  in  the  present  state  of 
business.  As  has  l>cen  often  enough  remarked  in 
these  columns  since  October,  1907,  it  is  not  a  panic 
or  sharp  credit  flurry  that  tries  the  stability  of  a  nation 
in  its  finances  and  industry  so  much  as  the  after  effects 
thereof,  and  the  world  is  still  suffering  from  the  conse- 
quences of  last  year's  credit  explosion.  It  will  con- 
tinue to  suffer  for  many  months  yet,  and  one  indica- 
tion of  this  suffering  is  found  in  the  lessened  demand 
for  cash  or  currency  and  credit.  No  sooner  had  calm 
returned  to  the  public  mind  in  America  than  the 
country  was  found  to  be  oppressed  by  a  redundance  of 
money.  The  gold  feveri.shly  imported  to  stay  the 
plague  of  fear  was  not  required,  and  not  only  that, 
hut  the  coin  and  paper  already  in  the  country  proved  to 
Ix-  far  in  excess  of  the  reduced  requirements.  With 
current  business  moving  in  a  volume  20,  30  or  50 
per  cent,  smaller  than  l>efore  the  panic,  there  was  no 
employment  for  much  of  the  money  the  bankers  a  few- 
weeks  or  months  before  could  not  get  enough  of. 
Currency  therefore  accumulated  at  reserve  centres,  in 
New  York  above  all,  and  nothing  that  speculation 
could  do  ever  moved  rates  up  much  above  "  i  per 
cent,  call  "  on  the  Wall  Street  market. 

What  happened  in  .America  has  happened  here, 
where  the  subsidence  of  business  activity-  has  not  been 
nearly  .so  pronounced  as  in  the  States,  and  the  reduced 
wages  bills,  the  lower  prices  of  raw  materials,  and 
general  diminution  in  the  overturn  of  commodities  has 
accordingly  released  currency  to  an  extent  which  has 
not  only  prevented  the  Bank  of  England  from  doing  a 
profitable  business  on  its  own  account,  but  replen- 
ished its  reserve  out  of  the  hidden  reser\-oir  of  the 
country  to  an  extent  more  than  sufficient  to  make  good 
the  drafts  made  by  gold  exports.  It  may  be  that  tlie 
home  demands  f«>r  currency  will  not  now  shrink  much 
more — although  the  cott«>n  war  in  Lancashire  suggests 
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the  contrary — and  that  the  further  withdrawals  of  gold 
for  export  will  soon  begin  to  impair  the  strength  of 
the  banking  reserve,  but  even  so,  it  is  improbable  that 
an  effective  advance  in  the  Bank  rate  can  be  made,  be- 
cause the  London  market  will  continue  for  some  time 
yet  to  be,  as  it  were,  buried  in  redundant  credit. 
Again  and  again  the  discount  houses  have  made  an 
effort  to  place  their  rates  upon  a  higher  level,  and 
always  they  have  failed  in  the  attempt,  because  the 
glut  of  floating  credits  kept  loan  rates  down  at  i  per 
cent,  and  often  less.  Wc  see  no  reason  for  suspect- 
ing this  over-supply  of  credits  tO'  be  nearly  at  an  end. 
Rather  does  it  seem  likely  to  increase  through  the 
operation  of  sources  altogether  distinct  from  the 
return  of  unemployable  notes  and  gold  till  lately 
absorl>ed  in  the  inactive  circulation.  The  earlier 
effect  of  new  capital  emissions  is  to  augment  the  supply 
of  bankers'  credits  upon  the  market,  and  in  one  sense 
the  less  complete  the  public  subscription  to  such  emis- 
sions the  greater  the  temporary  redundance  of  bankers' 
"  money."  The  banker  has  to  create  credit  to  enable 
underwriters  to  fulfil  their  engagements.  A  much 
more  durably  potent  influence,  however,  working  to 
keep  the  money  market  smothered  in  abundance  is 
the  supply  of  new  gold.  This  is  now  so  great  and  so 
steady  as  to  embarrass  the  banks  everywhere,  and  to 
threaten  mankind  with  some  wild  convulsion,  through 
whose  occurrence  the  useless  metal  may  be  dispersed 
and  absorbed.  Almost  is  the  abundance  of  gold  be- 
coming a  formidable  menace  to  the  world's  peace,  and 
its  effect  upon  our  credit  market  is  nothing  short  of 
paralysing. 

We  are  prone  to  think,  if  not  to  argue,  that  because 
the  Bank  of  England  does  not  retain  the  gold  which 
comes  into  London  from  the  mines  the  market  loses 
all  benefit  from  it.  That  is  not  so.  The  credit  absorbed 
in  paying  for  the  gold  remains  here,  no  matter  where 
the  metal  itself  goes,  and  is  added  week  by  week  to 
the  supply  in  the  hands  of  bankers.  At  best  such 
credit  can  be  dispersed  only  slowly  in  payment  for 
mine  supplies,  in  share  dividends,  and  so  on,  and  as  the 
stock  of  it,  so  to  speak,  is  being  replenished  every 
week  by  French,  German,  Austrian,  Indian  or  other 
resources  sunk  in  raw  gold  bought  for  export,  it 
appears  to  us  probable  that  money  may  remain  too 
cheap  all  the  remainder  of  this  year  in  our  market. 
Nothing  but  fear  will  make  it  dear  on  any  market. 
Another  credit  overturn  or  a  real  war  scare  productive 
of  bank  stoppages  would  hardly  suffice  to  stir  Euro- 
pean money  markets  out  of  their  torpor,  and  neither 
of  these  eventualities  can  at  present  be  regarded  as 
within,  the  scope  of  practical  business  considerations. 
We  therefore  continue  to  doubt  whether  any  sub- 
.stantial  improvement  in  rates  is  near  and  the  fact  that 
the  Exchequer  sold  its  ^2,500,000  of  six  months' 
Treasury  bills — ^;^500,ooo  of  them  representing  new 
credit — ^at  an  average  price  equivalent  to  a  discount  of 
£1  17s.  i.6gd.  per  cent,  seems  proof  that  the  market 
is  now  equally  sceptical.  These  bills  will  not  fall  due 
till  the  end  of  March,  so  that  the  credit  parted  with 
by  the  lenders  lasts  all  through  what  is  usually  the 
busier  time  of  the  year,  when  rates  may  be  expected 
to  be  higher.  Whether  the  Japanese  Government 
agents  or  Paris  bankers  or  both  combined  bought  the 
bills  is  immaterial  to  the  cogency  of  the  inference.  All 
money  markets  have  more  money  than  they  know  how 
to  employ  profitably,  and  this  position  will  continue 
either  until  industrial  activities  have  expanded  again 
and  trade  resumed  its  widening  sweep  or^iintil  the 
military  powers  hatch  mischief  threatening  to  the 
world's  peace,  or,  yet  again,  until  the  exhaustion  pro- 
duced by  the  combined  effects  of  national  extravagance 
and  the  gold  stimulus  brings  about  some  unusual  con- 
sequences in  the  credit  markets  of  the  world. 

For  the  banker  fares  badly  in  periods  like  the  one 
we  are  now  passing  through,  fares  all  the  worse  in 
some  respects  because  the  depression  is  so  universal 
and  alsoi  the  abundance  of  credit  and  unusable  credit 
instruments.  When  money  is  so  cheap  in  Paris  that 
French  bankers  car)  compete  effectively  in  our  market 


at  or  under  the  rates  current  there,  the  way  is  closed 
to  all  prospect  of  employing  unattached  balances  on 
some  other  market  at  remunerative  rates.  Not  only 
is  the  English  banker  circumscribed  to,  but  actively 
competed  against,  in  his  own  sphere.  To  him,  therefore, 
the  existing  cheapness  is  no  small  trial,  and  we  fear  it 
is  not  alone  the  Bank  of  England  that  has  been  finding 
the  past  six  months  poor  in  profits.  In  average  years 
the  English  banker  does  well  when  he  earns  ij  to  ij 
per  cent,  gross  on  the  entire  funds  in  his  possession, 
after  providing  for  current  outgoings,  bad  debts,-  &c. 
How  is  he  going  to  make  so  much  this  half-year  with 
money  at  ^  to  i  j>er  cent,  and  while  allowing  i  per 
cent,  interest  on  that  part  of  his  balances  taken  on 
deposit?  Some  interesting  information  upon  this  point 
will  be  looked  for  in  chairmen's  speeches  at  the  next 
shareholders'  meetings.  At  present  the  subject  is  one 
to  indicate,  not  to  pursue,  and  we  mention  it  only  to 
make  clear  the  fact  that,  good  as  low  rates  for  money 
may  be  on  many  occasions,  and  for  many  traders  and 
manufacturers,  a  long  period  of  such  ma\'  prove  other 
than  good  either  for  the  profits  or  the  credit  repute  of 
the    banker. 


Canadian  Pacific  Railway. 

Early  copies  of  this  report  appear  to  have  been 
distributed  to  certain  favoured  newspapers,  but  that 
does  not  matter  much  because  a  tolerably  full  abstract 
of  the  financial  statement  was  telegraphed  soon  after 
the  close  of  the  company's  fiscal  year.  It  ended  on 
June  30  last,  and  we  may  usefully  recall  the  fact  that 
the  gross  earnings  of  $71,384,174  showed  a  decrease 
of  $833,354.  At  the  same  time  exp>enses  rose  by 
$2,677,589  to  $49,591,808.  Accordingly  nett  earnings 
of  $21,792,366  were  $3,510,943  worse,  a  decline  of 
more  than  ;£!^7oo,ooo,  only  slightly  compensated  for  by 
an  increase  of  $389,100  in  the  nett  earnings  of  steam- 
ships in  excess  of  the  amount  included  in  the  monthly 
reports,  the  total  of  such  excess  being  $1,112,759,  but 
against  this  there  was  a  decline  in  some  other  items  of 
income,  so  that  the  entire  nett  revenue  of  $24,446,999 
was  $3,220,790  less  than  that  of  a  year  ago,  and  as 
fixed  charges  rose  by  $258,321  to  $8,770,077,  it  fol- 
lowed that  the  surplus  available  for  dividend,  &c.,  was- 
$3,479,111  worse,  or  just  alx>ut  ;^7oo,ooo.  However, 
$100,000  more  at  $800,000  was  transferred  to  the 
steamship  replacement  account,  but  the  pension  fund 
only  got  the  same  sum  of  $80,000  or  ;^i6,ooo,  and  the- 
company  has  altogether  only  276  pensions  on  its  Ixioks, 
so  that  that  branch  of  the  business  seems  kept  more  for 
ornament  than  practical  use.  With  such  a  surplus  as 
$14,796,923,  which  was  the  amount  left  after  meeting 
the  fixed  charges,  the  directors  had  no  trouble  at  all 
in  paying  the  preference  stock  dividend,  and  the  usual 
6  per  cent,  for  the  year  on  the  ordinary  shares,  while 
they  gave  i  per  cent,  extra  to  the  shareholders  out 
of  the  land  funds,  also  as  before,  and  after  paying  the  • 
6  p>er  cent,  from  the  railway  funds  the  surplus  of  the 
year  was  brought  out  at  $5,579,715  or  more  than 
_;^i, 1 16,000,  a  very  handsome  result  without  question, 
and  all  the  more  handsome  in  that  the  j-ear  was  a  bad 
one  for  business.  But  is  it  really  revenue  that  provides 
all  this  beautiful  and  comforting  display?  That  is 
always  the  question  which  puzzles  the  student. 

We  find  that  in  the  twelve  months  embraced  in  the 
accounts,  new  capital  to  the  amount  of  $34,333,000 
was  expended  mainly  upon  lines  open  for  traflfic.  Tlnat 
is  ;^6,866,ooo,  and  we  are  by  no^  means  sure  that  this 
is  the  whole  of  the  money  raised  on  preference, 
ordinary,  and  debenture  stocks,  or  laid  out  during  the 
year.  That  sum,  indeed,  is  only  the  additions  shown 
jjy  comparison  of  figures  in  this  year's  and  last  year's 
balance-sheets  relating  to  the  paid-up  capital.  No  light 
of  a  valuable  description  is  thrown  upon  the  position 
of  the  company  financially  or  otherwise  by  the  con- 
densed balance-sheet,  but  facts  such  as  the  increase 
in  the  capital  account  are  visible,  and  we  learn  also 
that  the  railway  and  equipment  has  risen  in  value  by 
$31,377,000  on  the  )'ear,  besides  which  $1,410,288  has 
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been  added  to  the  value  of  the  ocean,  lake,  and  river 
stcanKTs.  'ITic  railway,  therefore,  is  now  valued  at 
$285,088,099,  and  the  steamships  at  $17,826,983,  and 
the  company  increased  its  possessions  in  the  form  of 
securities  of  dependent  roads  by  $3,9<)o,455  in  the 
past  year,  so  that  the  total  of  its  investments  in  this 
direction  is  now  valued  at  $57,418,369.  There  was 
also  an  increase  of  $1,242,000  in  the  properties  held  in 
trust  for  the  company  whose  total  value  is  put  at 
$4,656,080.  Deferred  payments  due  on  land  and  town 
site  sales,  however,  have  declined  $1,832,000  to 
$14,023,000,  and  $3,178,000  less  at  $3,524,000  repre- 
sents the  diminution  in  the  advances  to  subordinate 
lines  under  construction,  but  other  advances  and  in- 
vestments unsfx-cified  have  f»^one  up  by  $5,788,000  to 
$6,024,000,  and  there  is  an  increase  of  $1,685,000  in 
the  material  and  supplies  on  hand  valued  at 
$11,111,000.  Cash  in  hand  is  down  by  $2,573,000  to 
$18,822,000,  and  a  decline  of  nearly  $3,150,000  has 
taken  placx;  in  various  accounts  receivable.  No  particu- 
lar chan<^e  is  noticeable  amonjjst  liabilities  beyond  the 
larfje  increase  in  the  company's  capital,  but  the  amount 
of  $6,489,656  appropriated  for  additions  and  improve- 
ments shows  an  increase  of  $2,166,000,  and  a  reSjCrve 
fund  for  continjjencies  makes  its  appearance  with  a 
round  sum  of  $1,321,000,  the  book  value  of  land  and 
town  sites  sold  from  the  company's  jjrant  beintj  put 
$653,000  hitjher  at  $22,402,000,  but  the  aggregate 
surplus  shown  of  $30,390,000  is  $323,000  down. 

Those  who  can  may  endeavour  to  interpret  these 
statistics,  and  to  puess  whether  the  capital  spent  does 
or  does  not  pay  heavy  toll  to  revenue,  either  in  the 
shape  of  freij^ht  charg-es  or  by  payinjf  for  improvements 
whose  cost  should  be  borne  by  revenue.  The  length  of 
line  owned  by  the  Canadian  Pacific  is  now  9,426.4 
miks,  exclusive  of  261.7  niiles  w'orked  and  708.4  miles 
under  construction,  and  in  addition  it  controls  2,359 
miles  of  the  "  Soo  "  Railway  and  593  miles  of  the 
Duluth  line,  so  that  altofjether  it  owns  or  controls 
13,348  miles  of  ro.-jd,  most  of  which  is  in  operation. 
The  leng^th  of  the  main  line  from  Montreal  to  Van- 
couver is  only  2,908  miles,  but  the  company  possesses, 
as  owner  or  controller,  a  bewilderinjj  variety  of  small 
lines  connectinfj  with  its  system  all  alongf  the  route,  for 
many  of  which  dependent  companies  have  been  formed, 
and  upon  both,  the  main  line  and  subsidiaries 
improvement  and  other  work  is  continually  propress- 
intf,  paid  for  out  of  capital.  For  example,  the  outlay 
upon  additions  and  improvements  under  various  heads 
to  the  main  line,  leased  lines,  and  the  branches  was  last 
year  ;^5,6oo,ooo,  or  about  $28,000,000,  and  from  the 
statement  published  it  is  difficult  to  say  what  of  this  is 
capital,  what  revenue.  The  surplus  revenue  was 
brousfht  into  the  account,  and  also  all  the  proceeds  of 
tlie  new  stocks  sold,  as  well  as  the  advances  made  dur- 
ing;' the  year  to  lines  under  construction  and  for  invest- 
ment or  other  objects,  while  the  expenditure  seems  to 
embrace  much  which  in  ordinary  circumstances  would 
be  charjjed  aj^^ainst  current  revenue.  We  g^et  no  clear 
or  intellifj^iblc  revenue  and  expenditure  statement  either 
about  the  railway  or  the  steamship  adventures,  and, 
that  being-  so,  we  are  totally  unable  to  separate  what 
should  be  charged  to  capital  from  what  fairly  belongs 
to  revenue.  As  long  as  this  confusion  can  be  kept  up, 
there  is  no  reason  at  all  why  the  Canadian  Pacific  board 
should  not  maintain  the  present  dividend,  harvest  or 
no  harvest  in  the  West.  The  company  has  alwavs  been 
financed  to  this  end,  it  seems  to  us,  and  with  admirable 
forethought  and  skill.  .Accordingly,  power  is  now  to  be 
obtained  by  a  formal  vote  of  the  shareholders  for  an 
addition  of  $50,000,000,  or  ;£i' 10,000,000,  to  the  ordi- 
nary share  capital,  whereby  it  will  be  increased  to 
;^40, 000,000,  although  the  whole  of  the  money  has 
not  yet  been  paid  up  on  the  issue  of  $24,336,000  made 
last  January,  with  doubtless  additions  to  the  preference 
and  debenture  capital  of  corresponding  magnitude.  In 
1892  the  total  capitalisation  of  the  property  was  about 
$25,630  per  mile  ;  on  June  30  last  the  capitalisation  was 
about  $32,500  per  mile  in  securities,  valued,  as  the 
Canadian  Agency  pointed    out    last    week,  at    nearly 


$55,000  per  mile.  Working  expenses,  dividing  the 
total  by  the  miles  of  line  owned  and  working  only, 
come  to  about  $5,250  per  mile,  and  those  of  the  com- 
pany's rival  and  competitor,  the  Chicago,  Milwaukee 
and  St.  Paul,  property  by  no  means  free  from  the  vice 
of  supplementing  revenue  from  capital,  work  out,  on 
the  same  basis,  at  $5,700  per  mile.  There  is  something 
to  meditate  on  in  this  contrast  likewise,  (or  .some  day 
the  fountain  of  capital  must  dry  up. 


Economic  and  Financial    Notes. 


The  Cotton  Lock-Olt. 
It  is  disastrous,  not  merely  to  the  men  now,  but  later 
on  to   the    employers.     In    watching   the    progress   of 
negotiations  from  day  to  day,  we  could  not  help  gather- 
ing the  impression    that   the  employers    wanted    work 
stopped.     Probably  enough  the  factory  hands  were  not 
very  reasonable,    for  Lancashire  people  are  by  nature 
obstinate  and  proud,  tenacious  of  the  technicalities  of 
courtesy,  and  jealous  of  any  appearance  of  disrespect  or 
dictation.     P'or  all  that  the  probability  seems  to  be  that 
if  the    hands  had  been  managed    with    judgment   and 
sympathy,  if  theemployers  had  not  adopted  an  intransigent 
attitude,  it  would   have   been    possible  to  arrive  at   an 
agreement    by  which   the   lock-out    would    have    been 
averted.     The  essential  difference  made  public  was  not 
great  at  any  time,  but  around  it  grew  up  a  numl^er  of 
grievances  of  manners  and  phrases  which  served  to  in- 
crease the  obstinacy  of  the  operatives.     Through  their 
stiff  attitude  the  Employers'  Federation  has  now  been 
able  to  bring  about  a  stoppage  of  work  which  already 
extends  to  530  mills,  according  to  the  Manchester  cor- 
respondents of  several  London  papers.     This  leaves  only 
160   mills   working,   and   unless  a  better  spirit   comes 
before  long  to  dominate  the  minds  of  all  concerned,  the 
whole  spinning  and  weaving  industry    of    Lancashire 
may  soon   be  at  a  standstill.     That  cannot  come  about 
and  continue  for  long  without  producing  the  most  acute 
distress  amongst  the  thousands  of  the  working  cia£ses,and 
it  is  aserious  responsibility  on  the  part  of  the  leaderson  both 
sides  that  hunger  should  be  the  lot  of  tens  of  thousands 
of  women  and  children,  all  because   the  one  side  pro- 
posed and  the  other  side  would  not  accept  a  peremptory 
reduction  of  5  per  cent,  in  the  scale  of  pay,  to  come 
into   force   at   the    new   year.     Ten  times  5  per  cent. 
will  be  lost  to  the  operatives  before  many  weeks  of  idle- 
ness have  passed.     It  is  said  that  the  spinners  are  well 
supplied  with  funds,  but  that  cannot  apply  to  the  whole 
of  the  towns  affected  by  the  lock-out,  for  short  time  has 
prevailed  in  some  of  them  already,  and  funds  melt  very 
quickly  when  there  is  no  money  coming  in  to  replenish 
them.     Already  it  is  said  that  a  third  of  the  population 
of  Oldham  is  idle,  that  nearly  300  mills  are  closed  there 
and  only  25  working.     As  yet  only  about  40  mills  jut  of 
100    in    Rochdale    have    stopped,    but  at    a    meeting 
of     the     Employers'      Federation     Committee,     held 
on  Tuesday,  information  was  received  to  the  effect  that 
firms  outside  the   Federation   owning  540,000  spindles 
are   ready   to  join  the   movement   for  a   reduction  on 
January  i.and  will  forthwith  give  notice  to  their  opera- 
tives.    And   notices   have  been   posted   at  the  Mather 
Lane  Spinning  Company's  three  mills  in  Leigh,  employ- 
ing 750  hands.     At  Darwen  600  operatives  are  idle,  and 
about  3,000  have  ceased  work  in  Bury,  while  in  Ashton- 
under-Lyne  there  are  3,000  hands  idle,  with  only  nine 
mills  running  out  of  25.     Out  of  19  mills  at  Middleton 
only   two  are  working,  and  out   of  the  same  numlier 
in  Manchester  and  Salford  only  three,  and  of  the  spin- 
ning mills  in  and  around  Stockport   12  are  closed  and 
II  open.     It   is  the  most  serious  position   the  Lanca- 
shire cotton  trade  has  had  to  encounter  for  a  generation. 
But  will  the  employers  get  off  scot-free,  and  all  the 
suffering  fall  up)on  the  obstinate  but  yet,  on  the  whole, 
manly  and  self-respecting  operatives  ?    We  do  not  think 
so.     For  years  back  the  Lancashire  cotton  trade  has 
enjoyed  exceptional  prosperity.     They   could  not  build 
enough  mills  there,  and  the  more  they  built  the  more 
work  they  seemed  to  have  to  do.     Prices  were  good,  and 
in  spite  of  all  the  efforts  made  by  American  gamblers  to 
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force  up  and  maintain  at  a  high  level  the  price  of  raw 
cotton,  spinners  and  weavers  made  phenomenal  profits 
on  an  average.  As  a  keen  and  able  Manchester  banker 
said  to  the  writer,  "  It  was  the  Yankee  who  got  beaten 
in  the  game,  not  Lancashire."  That  state  of  things 
:ould  only  last  for  a  time,  never  endure  permanently  in 
any  country  or  with  any  industry  no  matter  how  splen- 
didly constituted  to  command  markets,  and  directly  a 
reduction  in  orders  came  about  stocks  began  to  accu- 
mulate, so  that  manufacturers  were  soon  brought  face 
to  face  with  many  difficulties.  To  sell  their  stocks, 
prices  would  have  to  be  reduced,  and  even  then  it  was 
I  xtremely  doubtful  whether  the  trade  could  immediately 
be  brought  up  again  to  its  level  of  a  year  or  two  years 
ago,  the  depression  has  been,  and  is,  so  universal.  A 
narrow  view  of  the  market  would  naturally  suggest  to 
most  people  thus  placed  the  advisability  of  bringing 
about  a  cessation  of  work,  so  as  to  give  them  time  to 
clear  off  their  stocks  at  prices  satisfactory  to  themselves. 
But  a'  wider  outlook  would  have  suggested  caution  in 
provokmg  a  life  and  death  conflict  with  the  mill  hands. 
Year  by  year  competition  with  Lancashire  increases  in 
ail  parts  of  the  world.  The  efficiency  of  the  Indian 
spinning  and  weaving  mills  is  steadily  advancing.  Japan 
is  leaving  no  effort  unmoved  to  be  able  to  establish  a 
large  export  trade  in  cotton  fabrics  and  yarns  with 
further  Asia.  In  the  United  States  thestrenuousnessof  the 
cotton  manufacturers  is  making  itself  felt  in  every 
market  to  which  Lancashire  goods  now  go,  and  notably 
in  Central  and  South  America,  and  Germany  is,  in  a 
sense,  the  leader,  and  a  very  effective  leader  too,  in  this 
fight  for  markets.  The  question,  therefore,  which  should 
have  most  weighed  on  the  minds  of  the  members  of  the 
Employers'  Federation  was  not  whether  it  would  be  a 
mister  stroke  in  policy  to  force  a  lock-out,  but  whether, 
a'ter  the  lock-out  had  been  brought  about  and  the  stocks 
on  hand  depleted,  they  would  again  be  able  to  resume 
business  with  their  markets  unimpaired  in  all  parts 
of  the  world.  To  us  it  seems,  looking  at  the  facts  with- 
out prejudice  of  any  kind,  as  if  the  manufacturers  in 
Lancashire  were  playing  a  dangerous,  if  not  a  losing 
game.  All  the  more,  therefore,  do  we  lament  that  crises 
of  the  kind  now  spreading  desolation  through  thousands 
of  homes  in  the  north  should  have  been  brought  to  a 
head.  Would  it  have  been  so  blighting  a  thing  to  profits 
if  that  5  per  cent,  reduction  had  been  postponed,  and  in 
the  meantime  production  brought  down  to  parity  with 
requirements  by  an  extension  of  short  time  working  ? 

South  African  Banking. 

The  operations  of  the  principal  banking:  institutions 
doing  business  in  the  various  South  African  colonies 
have  provided  material  for  very  interesting-  study  dur- 
ing: the  last  few  years.  But  it  is  somewhat  doubtful 
if  the  extent  of  the  rise  and  fall  in  their  profits  as  a 
result  of  the  financing;  of  the  war  and  the  inevitable 
reaction  consequent  on  the  ravag^es  produced  by  the 
conflict  have  ever  Ix-en  fully  appreciated  except,  per- 
haps, by  unfortunate  shareholders  who  have  seen  their 
dividends  steadily  fall  until  alarm  must  almost  be  felt 
lest  two  or  three  further  movements  in  the  same 
direction  should  reduce  the  distributions  almost  to 
vanishing  point.  The  half-yearly  report  of  the  Bank 
of  Africa,  issued  and  dealt  with  last  week,  affords 
further  evidence  of  the  acute  depression  still  gnawing 
at  the  South  African  body-politic,  despite  the  faint 
signs  of  returning  confidence  afforded  by  a  reviving 
gold  industry  and  the  restful  spirit  pervading  the  Trans- 
vaal since  the  country  received  the  blessing  of  re- 
sponsible government.  \\'e  cannot  v.ithhold  a  word 
of  sympathy  from  the  shareholders  of  those  South 
African  banks  who  do  not  appear  to  have  been  too 
v/ell  served  by  their  directors,  honourable  gentlemen 
all  or  most,  but  sadly  lacking  in  the  perspicacity  and  dis- 
cerning power  so  essential  in  the  critical  times  lately 
passed  through.  As  they  were  perfectly  entitled  to 
do,  the  banks  reaped  a  rich  harvest  out  of  war  finance, 
but  it  was  surely  the  height  of  folly  to  assume  that  the 
large  profits  made  while  men,  money  and  material 
were  being  poured  into  the  country  at  such  a  tre- 
mendous  pace,   would  go  on  for  all  time?     No  heed 


seems  to  have  Ijeen  paid  to  the  certainty  of  terrible  and 
far-reaching  reaction  from  the  artificial  prosperity 
caused  by  the  war,  and  dividends  were  light-heartedly 
increased  just  as  though  there  was  never  the  remotest 
possibility  that  future  business  would  fail  to  maintain 
them  at  the  enlarged  rates.  For  a  time  the  state  of 
trade  appeared  to  rout  and  put  to  flight  the  prophets  of 
caution,  because  the  period  of  superficial  prosperity 
did  not  end  when  the  conflict  ceased.  The  conclu- 
sion of  peace  was  followed  by  a  South  African  trade 
boorn  perfectly  l>ewildering  in  its  stupendous  folly,  and 
it  will  still  be  many  a  long  day  l>efore  merchants  and 
manufacturers  in  various  parts  of  the  world,  but 
chiefly  here,  fully  recover  from  the  reckless  stupidity 
which  conjured  up  visions  of  commercial  and  industrial 
prosperity  founded  on  the  miseries  of  three  desolated 
and  more  than  half-ruined  countries. 

The  banks  naturally  played  their  part  in  fostering 
and  financing  the  inrush  of  goods  to  the  country,  reck- 
less as  it  seemed  to  all  impartial  minds,  deposits  went 
up  by  leaps  and  bounds,  dividends  rose  with  profits, 
in  some  cases  slightly,  in  others  substantiallv,  and  the 
Stock  Exchange,  we  may  be  sure,  did  not  fail  to  rise 
to  the  occasion  and  advance  the  prices  of  the  banks' 
shares.  The  Bank  of  Africa  only  increased  its  divi- 
dend by  1  per  cent,  above  its  then  normal  rate,  pay- 
mg  13  per  cent,  for  four  half-years  following  12  per 
cent,  for  17  equal  periods,  yet  would  it  have  been 
better  if  no  increase  at  all  had  taken  place.  llie 
effects  of  trade  depression  and  lack  of  confidence 
began  to  tell  their  tale  all  too  soon,  and  the  subjoined 
comparative  statement  covering  the  last  five  and  a-half. 
years  of  the  bank's  operations  is  too  eloquent  of  shrink- 
ing business  and  lessened  opportunities  of  profitable 
employment  of  resources  to  need  much  comment  at  our 
hands  : — 


Date. 


1904  I 


19=5 


1906  -j 

J907I 
1908 


June  30  

December  31  . .. 

June  30 

December  31  ... 

June  30 

December  31  . . . 

June  30 

December  31  . . . 

June  30 

December  31  . .. 
June  30 


Net 
Profits, 


C 
71,892 
78,621 

70,343 

6S,4I2 
57.514 
53.098 
52965 
45899 
3'.l6o 
36,217 
3 '.049 


De- 
posits. 


€ 
7,938.000 
6,605,000 
5,155,000 

13  !6.623,ooo 

II  7,867.000 

10  17.114,000 

10  16,776,000 

9  J6,6o5,ooo 

7  ,6.402,000 

7  16,042,000 

5  |6,oi7,ooo 


Bills 
Pay- 
able. 


i 
512,000 
438,000 
494,000 
415,000 
484,000 
469,000 
493,000 
377,000 
367,000 
283,000 
246,000 


Bills 
Recei 
able. 


Our  figures  commence  with  the  half-year  ended  June 
30,  1903,  the  first  occasion  that  the  dividend  was 
rai.sed  to  13  per  cent.,  and  profits  reached  high  water 
mark  in  the  following  six  months.  Sino2  then  the  re- 
trogression has  proceeded  without  interruption,  so 
much  so  that  the  nett  revenue  for  the  past  half-year  to 
June  30  is  considerably  less  than  half 'that  of  the  best 
result  shown  in  the  table,  and  from  13  per  cent,  per 
annum  the  distribution  to  the  shareholders  has  come 
down  to  5.  The  effect  on  the  market  valuation  of  the 
bank's  shares  has  naturally  l>een  very  serious  alike  to 
the  permanent  shareholders  and  to  those  who  bought 
on  the  artificial  prosperity  basis.  Note  the  steady 
shrinkage  in  the  principal  balance-sheet  items,  and  try 
to  imagine  where  the  former  accumulations  of 
apparent  wealth  have  vanisbsd  to,  and  how  far  thev 
could  have  ever  represented  solid  and  lasting  business. 
Bear  in  mind  also  that  ;^ri  50,000  was  taken  from  the 
bank's  reserve  fund  to  make  good  depreciation  on  in- 
vestments, and  we  cannot  help  wondering  what  sort 
of  relief  South  .'\frican  bankers  feel  at  the  recent  re- 
vival in  the  Kaffir  Circus.  Put  in  the  best  jx>ssible 
light,  the  misfortunes  of  the  holders  of  South  African 
mining  shares  must  have  caused  much  indirect  loss  to 
the  South  .\frican  banks,  and  the  recovery  in  market 
values  may  eventually  lead  to  some  improvement  in 
their  condition.  But  the  deplorable  prostration  of 
Ca(>e  Colony  finances  and  the  collapse  of  the  diamond 
industry  must  arrest  and  retard  the  return  to  better 
economic  circumstances,  and  there  are  possibilities  of 
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evil  in  Ihiijse  afflictions  which  cannot  Ik;  rcfjarded  with 
t(H)  much  concern.  Who  is  financinjj  IJc  liccrs  ia  its 
|x;ri(Ki  of  trial,  and  what  if  the  American  people  should 
not  for  many  years  Ix;  in  the  position  to  a^ain  squander 
fortunes  on  Qseless  {^enis?  It  is  a  remarkable  fact, 
a  point  worth  ponderinj^,  that  at  the  present  moment 
the  'IVansvaal  is  the  most  prosperous  of  all  the  South 
African  colonies  and  Cape  Colony  iIk-  least  so. 

Canadian  Tariff  Troibi.es. 

Sir    Wilfrid    Laurier,    the    Prime    Minister  of    the 
Canadian    Dominion,  has   been    indulging   in    what  he 
describes  as  a  "  heart-to-hrart    talk "    on     the    woollen 
duties.     The  occasion  was  a  dinner  given  to  him  by  the 
Canadian  Manufacturers'  Association  in  the  end  of  last 
week.    As  has  been  already  mentioned  in  these  columns, 
the  (>anadian   woollen  manufacturers  are  in  a  state  of 
profound  dissatisfaction  because  they  are  being  defeated, 
so  they  say,  by  the   British  manufacturer,  in  spite  of  a 
tariff  protection   of   33^  per   cent. — and  "  5  o(T,"  is  it  ? 
They  demand  either  an  advance  in  the  duties  against 
England  or  ^n  abolition  of  preference,  so  that  they  may 
be  able  to  beat  the  British  manufacturer  and  show  their 
loyalty  to  the  mother  of  empires  byexcludingits  producers 
Irom   their  markets.       Naturally   Sir   Wilfrid  does  not 
quite  agree   in  this  view,  and  the  speech   he  made  in 
rebuttal  of  this  demand  was  marked  by  his  usual  adroit- 
ness.     The  Canadian  manufacturers'  complaint  is,  he 
said,  that  under  the  preferential   tariff  to  Great  Britain 
since  it  has  been  brought  to  the  last  notch  of  33  1-3  per 
cent.,  the  Canadian  people  cannot  compete  with  British 
woollen  goods,  and  the  ground  they  give  in  justification 
of  tiieir  impotence  seems  to  be  that  they  are  not  able  to 
produce  the  showy,  cheap,  but  shoddy   class  of  goods 
with    which    British    manufacturers    capture    Canadian 
buyers.     If  that  is  so,  says  Sir  Wilfrid,  why  on  earth 
cannot  you  imitate  the  British  manufacturer  and  give 
gaudy  shoddy  as  good  as  his  ?      That  seems   quite  a 
reasonable  contention,  but  the  truth  of  the  matter  is  that 
the  Dominion  manufacturers  are  speaking  falsely.     It  is 
not  British    shoddy    which    wins,    but    the   inability   of 
Canada  to  support  a  woollen  industry,  whether  in  shoddy 
or  flimsy  fabrics,  or  of  any  other  kind,  and   it  was  only 
dialectic  subtlety  on  the  part  of  the  Premier  to   taunt 
his  hearers  with  their  incapacity  on  the  ground  alleged. 
"  Why  cannot  you  produce  the  same  goods  that  are  pro- 
duced   by    British    manufacturers  ?  "     he    reasonably 
demanded.     They  cannot  because  they  have  neither  the 
machinery,  the  inherited  skill,  nor  the  variety  of  wools 
available  for  manufacturers  here.     But  as  we  say,  this 
is  not  the  real  ground  of  the  outcry,  it  is  only  an  excuse. 
Canadian  manufacturers  are  unable  to  compete  against 
British,  not    because   British-goods   are  showy,  cheap, 
and    bad,  but    because    the    cost    of  every    item   inci- 
dent   to    their    production     is    much    higher    than    in 
the  United  Kingdom.       They  cannot  get  the  varieties 
of    wool    necessary    at    so    cheap    a    rate,    the    cost 
of  living   is   so  much  higher  through    Protection   that 
their    wages    bill     is    enormously    heavier,    and    their 
machinery  costs  them  at  least  25  per  cent.,  often  probably 
50  per  cent.,  more  than  it  costs  the  British  producer. 
Consequently  no  tariff  wall  would  put  them  in  a  position  to 
compete  with    effect  against  the    better-placed  British 
i\ianufacturer.     Were  the  Canadian  tariff  put  up  a  few 
notches  higher  the  same  complaint  would  arise  within  a 
very  short  time,  because  ail  the  items  of  the  Canadian 
producers'  outlay  would  tend  still  further  to  go  up,  and 
because  with  a  restricted  market,  such  as  at  best  they 
have,  the  tendency  would  always  be  for  production  to 
exceed  consumption,  and  either  for  stocks  to  accumulate 
or  for  the  imperative  necessity  to  arise  of  finding  markets 
outside  the  country  in  which  to  dispose  of  the  surplus. 
But  that  is  just  always  the  difficulty.     Outside  markets 
are  never  long  open  on  fair  or  remunerative  terms  to  a 
country  weighed  down  by  high  Protective  duties.     They 
can  usually  only  be  entered  at  a  sacrifice,  and  the  profits 
gained  by  charging  excessive  prices  to  the  home  con- 
sumer might,  one  year  with  another,  be  lost  wholly  or 
partially  tlirough  the  necessity  of  "  dumping  "  the  sur- 
plus produce  abroad  at  ruin  prices.     How  long  will  the 


Canadian  people  stand  the  impudent,  selfish,  short- 
sighted greed  of  these  would-be  n.onopolist  manufac- 
turers ? 

Imi'eriai.  Cold  Storage  and  Scpply  Company, 
Limited. 

We  did  not  expect  any  improvement  in  the  affairs  of 
this  harpy-bred  undertaking,  and  are  not  disappointed' 
In  its  year  ended  March  31  last  the  loss  on  the  trade  done 
was  ;f  5,263,  liefore  providing  for  the  debenture  interest 
amounting  to  ^24,317.  As  there  was  a  loss  of  ^f  1,408 
brought  forward,  it  follows  that  the  total  debit  balance 
was  ^^30,989  at  the  date  of  the  balance-sheet,  and  the 
reduction  in  the  total  receipts  was  no  less  than  ;f  33,002. 
Even  such  figures  as  are  presented  seem  not  to  have 
been  reached  except  by  writing  up  properties  a  little. 
That  is  to  say,  properties, buildings,  plant  and  machinery 
at  cost,  less  amounts  written  off,  are  entered  at /'668,694, 
which  is  ^'1,731  more  than  a  year  ago.  What  do 
the  directors  mean  then  when  they  say  that  provision 
has  been  made  out  of  trading  profits  in  respect  of 
depreciation,  plant,  machinery,  furniture,  fixtures, 
rolling  stock,  &c.,  as  well  as  expenditure  on  repairs  and 
renewals  aggregating  in  Mo  ^15,253  ?  They  must 
be  spending  capital  all  the  tim".  The  profit  and  loss 
account  shows  that  ;^i,369  more  at  ^4,040  has  been 
written  off  plant  and  machinery,  and  ^5,630  more  at 
^"8,589  off  furniture,  fixtures,  live  and  rolling  stock,  &c., 
but  other  items  show  increases  such  as  directors', 
auditors'  and  debenture  trustees'  fees,  up  by  ^652  to 
/"3,98i,  bad  and  doubtful  debts  provision  up  ;f  1,831  to 
^'9,407,  and  London  office  expenses  ;^49  up  at  ^2,186. 
Yet  the  directors  say  "  working  expenses  and  directors' 
fees  have  been  further  reduced  " ;  where  and  how  ? 
What  did  the  board  spend  on  capital  account  so  as  to 
make  the  property  higher  in  cost  at  the  year's  end  than 
at  the  beginning  ?  Trading  profit,  it  may  be  mentioned, 
shows  a  decrease  of  ^30,646  at  ^28,769,  and  .^2,337  less 
at  ^16,050  came  in  as  interest  on  investments. 

Another  paragraph  in  the  report  well  exercises  the 
ingenuity  of  shareholders.  "  In  pursuance  of  a  con- 
servative policy,"  says  the  board,  "  after  carefully  con- 
sidering the  present  commercial  position  in  South 
Africa,  we  have  set  aside  for  possible  loss  on  trade  out- 
standing the  sum  of  .^14,175,  which,  with  ^4,699 
already  in  reserve  should  be  sufficient  to  cover  such 
contingency."  From  what  source  did  they  get  this 
£■14,175  ?  It  is  not  shown  in  the  accounts  at  any  point, 
but  then  the  balance-sheet  is  of  the  nature  of  a  mystery. 
Stock-in-trade,  for  instance,  is  down  ;^38,975  to  £"87,823, 
and  sundry  debtors  and  debit  balances  are  less  by 
-^67,977  at  £"365,660,  while  bills  receivable  are  £"10,733 
up  at  £"10,733,  and  cash  of  all  kinds  is  £"75,384  higher  at 
£"167,417,  but  share  and  other  investments  are  £31.153 
down  at  £"254,229.  Perhaps,  however,  the  payment  ot 
£"4,771  in  advance  may  go  against  this  last-named 
decrease,  and  the  reserve  for  doubtful  debts  is  £"6,876 
up  at  £"18,874,  while  live  and  rolling  stock,  furniture, 
fixtures,  &c.,  is  an  item  reduced  by  £"7,230  to  £"26,132. 
Much  of  this  up  and  down  tumble  is  unexplained  and 
unintelligible,  and  looks  like  a  shifting  around  of  the 
various  items  to  give  them  a  fresh  look.  But,  to  l>e 
sure,  the  share  capital  issued  is  less  by  £"50  liecause  50 
shares  were  forfeited,  and  presumably  some  money  had 
been  paid  on  them.  Debenture  debt  is  also  £"4,823  less 
at  £"496,820,  including  interest,  and  sundry  creditors  and 
bills  payable,  if  taken  together,  as  they  were  a  year 
ago— they  are  now  marshalled  separately — show  a 
decrease  of  £"226,872.  On  the  other  hand,  a  new 
item,  described  as  sundry  reserves,  and  amounting  to 
£"201,734,  makes  its  appearance  so  that  the  balance-sheet 
may  end  even.  What  is  the  meaning  of  this  turning 
and  turning,  and  of  what  do  the  "sundry  reserves" 
consist  ?  Are  there  no  good  points  about  the  company  ? 
Well,  it  seems  strong  in  cash,  and  the  directors  say  that 
in  addition  to  the  amount  shown  in  the  balance-sheet,  a 
further  sum  of  £"28,000  will  shortly  be  available  from 
the  final  instalment  on  the  sale  of  the  company's  holding 
in  the  share  capital  of  the  La  Plata  Cold  Storage  Com- 
pany, which  will  show  a  realised  profit  on  cost  and 
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interest  exceeding  /"i 3,000.  Besides  this,  payment  will 
be  made  in  due  course  at  par  of  ^29,700  debentures  held 
in  that  company.  Money  is  therefore  coming  in,  and 
the  board  further  says  that  the  production  of  colonial 
live  stock  is  increasing  so  that  it  is  doing  a  considerable 
business  in  colonial  meat,  but  "  at  present  without  much 
profit."  We  should  judge  it  was  doing  it  at  a  loss,  the 
weight  of  capital  considered,  and  no  proximate  increase 
in  the  stock  of  colonial  cattle  or  in  the  number  of  meat 
eaters  is  likely  to  make  the  capital  productive.  If  the 
company  had  only  been  organised  with  a  matter  of 
£"350,000  in  capital  all  told  it  might  have  done  well.  As 
It  is,  the  outlook  for  the  shareholders  is  quite  as  hopeless 
as  in  a  Barnato  finance  company,  if  not  more  so. 


American   Business  Notes. 

Little  reflection  of  the  Wall  Street  excitement  has 
been  experienced  in  the  London  market.  It  has  not 
plunged  much,  and  has  all  along  been  aware  that  the 
Presidential  election  was  bound  to  be  fertile  in  sur- 
prises, especially  in  the  present  heated  state  of  public 
opinion  within  the  Republic.  Our  commitments  on  the 
bull  side  are,  therefore,  comparatively  light  in  Yankee 
shares,  although  there  is  always  a  proportion  of  the 
speculative  public  which  cannot  resist  the  temptation  to 
buy  when  they  see  quotations  going  up.  These,  as 
usual,  now  stand  a  good  chance  of  being  deprived  of  a 
certain  amount  of  their  capital,  for  all  last  week  a 
storm  was  threatening  on  Wall  Street,  and  at  the  end 
of  it  Mr.  W.  R.  Hearst  dropped  several  bombs  into 
the  political  camp,  which  fairly  caused  Wall  Street  to 
stampede  on  Monday.  This  enterprising  journalist,  for 
whom,  in  spite  of  his  vagaries,  we  cannot  help  feeling 
a  certain  amount  of  admiration,  because  he  is  so  bold 
and  outspoken,  revealed  a  number  of  shady-looking 
transactions,  which  he  read  correspondence  to  show 
had  taken  place  between  the  Standard  Oil  Trust,  the 
most  hated  organisation  in  the  States,  and  sundry  lead- 
ing politicians  in  both  political  parties.  The  result  of 
his  disclosures  upon  the  career  of  these  politicians  does 
not  concern  us,  but  their  effect  upon  the  stock  markets 
is  of  singular  interest.  Presumably,  Mr.  Hearst  is  all 
for  honesty  and  clean-handedness  in  public  affairs. 
Granting,  therefore,  that  his  personal  character  may  be 
as  black  as  the  trust  "  heelers  "  and  wire-pullers  allege, 
if  what  he  reveals  is  the  truth,  it  ought  to  be  acceptable 
to  all  clean-handed  and  honest  politicians.  That  is  not 
the  view  taken  in  the  great  Republic  above  all  accept- 
able to  fair-dealing  business  men.  Not  at  all  ;  Mr. 
Hearst  in  their  eyes  has  done  damage  to  the  political 
"  grafter,"  it  may  be  irreparable  damage  to  the 
machine  of  the  Republican  party.  Therefore  he  is  an 
individual  outside  the  pale  of  monopoly  society,  and  all 
the  Stocks  and  shares  upon  the  Wall  Street  market 
have  been  flung  out  by  speculative  holders  in  wagon 
loads,  for  fear,  apparently,  lest  honesty  should  really 
come  to  prevail  in  political  affairs,  and  the  corrupt 
monopolists  get  suppressed. 

This  is  a  strange  revelation  of  what  politics  and 
business  alike  mean  in  the  American  Union.  If  what 
Mr.  Hearst  disclosed  is  true,  and  there  has  been  no 
effectual  denial  of  his  allegations — not  even  by  Senator 
Foraker,  who  has  been  submerged  for  the  rest  of  his 
natural  life  by  the  letters  Mr.  Hearst  has  published — 
then  the  truth  ought  to  stimulate  electors  throughout 
the  Union  to  give  their  support  only  to  those  candidates 
who  are,  in  their  opinion,  to  be  trusted  to  put  an  end 
to  the  existing  state  of  corruption.  But  that  is  not  in 
any  sense  the  view  of  the  political  boss,  nor  yet  of  the 
market  or  its  leaders.  They  regard  the  spoiling  of  the 
game  as  abominable.  Thanks  to  its  long  dominance 
over  public  affairs,  the  Republican  party  has  elaborated 
a  great  organisation,  corrupt  from  top  to  bottom,  a 
thing  as  far  away  from  honesty  and  truth  as  a  Thibetan 
prayer  wheel  is  from  righteousness  ;  an  organisation 
leaning  upon  the  robbing  tariff,  and  finding  its  principal 
monetary  support  among  the  trust  potentates,  market 
plunderers,  and  monopolists  of  all  descriptions.  To 
keep  this  machine  going,  monopolists  and  other  capi- 


talists have  been  compelled  to  provide  enormous  sums 
of  money  out  of  their  profits,  in  order  not  only  to  pur- 
chase legislatures  en  bloc,  but  to  keep  permanent  poli- 
ticians under  their  thumb.  Senator  Foraker  is  stated 
to  have  received  ;^io,ooo  in  one  cheque  from  the  Stan- 
dard Oil  manager,  and  he  does  not  deny  the  charge, 
but  only  seeks  to  divert  it  from  himself  to  others.  The 
broad  fact  would  appear  to  be  established  beyond  ques- 
tion, at  any  rate  in  the  minds  of  the  American  people, 
that  Standard  Oil  money  has  always  been  distributed 
without  stint  in  order  to  prevent  hostile  legislation, 
and  to  keep  popular  leaders  subservient.  Surely  Mr. 
Hearst  deserves  the  thanks  of  the  community  for  mak- 
ing this  fact  known.  Again,  not  at  all.  The  machine 
men  say  he  is  damaging  the  prospects  of  the  Repub- 
lican party  at  the  polls,  and  in  their  alarm  these  people, 
with  their  followers,  fling  out  securities  in  masses  sug- 
gestive of  a  return  to  a  state  of  panic.  Honesty  in 
politics  appears  to  be  the  last  thing  the  Wall  Street 
market  wants  or  could  live  with. 

From  this  time  onwards  until  the  beginning  of 
November  political  battle  throughout  the  Union 
promises  to  be  unusually  interesting  to  the  out- 
side observer.  It  is  becoming  a  strife,  not  be- 
tween Democrat  and  Republican,  but  between 
the  masses  of  the  people  and  the  political 
machines.  Will  the  blind  democracy  take  the  right 
road  in  this  contest?  That  is  the  great  question,  and 
one  that  is  not  only  of  supreme  interest  for  these  people 
themselves,  but  of  no  small  moment  for  the  civilised 
world.  To  holders  of  American  securities  of  all  de- 
scriptions the  issue  is  one  of  fascinating  interest,  but 
we  are  not  at  all  sanguine  that  the  November  vote 
will  be  overwhelmingly  cast  in  favour  of  clean  politics 
and  clean  business.  So  great  is  the  power  of  the  finan- 
cial rings,  so  complete  their  mastery  over  the  Press, 
the  pulpit,  the  college,  and  university,  and,  above  all, 
over  the  lives  of  men,  that  it  has  become  almost  im- 
possible for  right-minded  people  to  get  a  hearing,  let 
alone  to  be  able  to  cause  their  ideas  to  prevail.  But 
what  a  commentary  the  week's  display  on  Wall  Street 
is  on  the  motives  underlying  market  operations,  in- 
dustrial developments,  combinations.  Press  fomenta- 
tions of  lies  to  further  advances  in  railway  charges, 
and  all  that  array  of  beguiling  and  deceptive  influences 
and  prophesyings  by  which  it  has  been  sought  to  re- 
concile the  people  of  the  Republic  with  their  state  of 
slavery.     And  the  elector  is  a  fool. 

Already  last  week  the  selling  of  securities  by  timid 
speculators  whom  the  results  of  the  Maine  election 
caused  tO'  become  nervous  lest  perchance  the  honest 
man  should  come  out  top  was  traceable  in  the 
averages  of  the  Associated  Banks.  Their  loans  and 
discount  fell  off  by  about  ;^gi6,ooo  owing  to  the  selling 
of  f>eople  who  were  carrying  stocks  on  borrowed 
money.  As  at  the  same  time  the  specie  average  fell 
off  ;^563,40O  and  the  greenback  average  ;^i66,400,  or 
the  cash  altogether  say  ;^730,ooo,  it  followed  that  the 
liability  on  deposits  was  about  ;^i, 500,000  less,  yet 
in  spite  of  this  the  surplus  reserve  average  fell 
off  by  ;^355,ooo  to  ;^'io,044,ooo  compared  with 
;^i,68i,ooo  at  the  same  date  last  year.  It  is  always 
noticeable,  though,  that  there  never  seems  to  be  any 
real  decline  in  market  credit  requirements,  for  when 
we  turn  to  the  summary  tables  issued  by  the  outside 
banks  and  trusts  we  find  an  increase  of  ;^i,657,ooo  in 
their  loans  and  advances,  so  that  whatever  was  paid  off 
with  the  Associated  Banks  was  borrowed  elsewhere, 
not  only  that,  but  almost  as  much  again.  The  buyer 
of  the  stock  flung  out,  in  other  words,  is  just  as  credit- 
needy  as  the  seller,  and  cannot  pay  except  by  borrow- 
ing. This  increase  has  brought  up  the  assets  of  these 
institutions  to  a  total  of  ;^i90,249,ooo,  an  amount 
;^,"i8,453,ooo  in  excess  of  their  deposits,  whose  total  for 
the  week  was  ;^i7i,7g6,ooo,  or  ;^i,448,ooo  more  than 
the  week  before.  These  banks  and  trusts  are  at  the 
same  time  losing  cash,  their  specie  holding  of 
;^i 6,928,000  having  declined  ;^233,ooo  on  the  week 
and  their  greenback  stock  being  ;^5o,2oo  less,  so'  that 
taking   all  the  money  jobbing  concerns   together,   up- 
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left   New  York  for  the 
New  York  can  spare 


wards  of  ;^i, 000,000  in  cash 

interior  durinj,'  the  past  week. 

this  money,  however,  for  now  that  the  alarm  of  gold 

exports  has  disappeared,  credits  in  the  open  market 

have  again  become  discasedly  cheap. 

It  is  not  to  Ix;  presumed  for  a  moment  that  railroad 
manafjers  in  the  United  States  are  shapinj^  their  re- 
ports for  the  past  year,  now  makinfj  their  appearance 
in  rapid  succession,  with  a  view  to  establish  a  case  for 
hifjher  fares,  but  the  New  York  Commercial  Chrcmk-le, 
of  unbridled  zeal,  is  doinjj  its  utmost  to  utilise  them  in 
this  direction.  The  railroads  are  earning,'  less  per  pas- 
senfrer  than  they  did  a  year  a>,'-o,  therefore  they  ou^fht 
to  l>e  allowed  to  raise  their  fares,  sums  up  the  arfju- 
ment.  When,  however,  we  lcK>k  into  such  fij;-urcs  as 
reach  us,  there  docs  not  seem  to  l>e  any  particular 
ground  for  this  terrible  energy  of  complaint  and  de- 
mand. Take  the  Chicago,  IVIilwaukce  and  St.  Paul 
Company's  rcfK>rt  for  the  year  ended  June  30  last.  It 
is  no  doubt  true  that  for  one  reason  or  another,  prin- 
cipally no  doubt  txicause  State  Legislatures  have  inter- 
fered in  the  interests  of  the  community,  the  receipts 
per  passenger  have  fallen  off  on  this  system  so  that  the 
earnings  last  year  were  only  1.918  cents  per  mile,  or  a 
decrease  of  .284  cent  and  12.90  percent,  on  the  figure 
for  the  preceding  year.  But  there  was  also  a  falling 
off  of  3.03  per  cent,  in  the  average  distance  travelled 
per  passenger,  and  that  may  have  had  something  to  do 
with  the  reduced  earnings.  The  same  experience  is 
revealed  by  the  Norfolk  and  Western  report,  where 
the  decline  in  the  receipts  per  passenger  is  nearly  ^ 
cent  per  mile,  the  mile  fare  Ix^ing  only  1.901  cents  com- 
pared with  2.364  cents  in  1907.  The  odd  thing,  how- 
ever, is  that  both  these  railways  appear  to  have  come 
through  the  trying  eight  months  since  October  last 
with  wonderfully  little  scathe.  The  Milwaukee  com- 
pany has  Ix>en  able  to  maintain  its  dividend  of  7  p>er 
cent,  on  the  common  stock,  and  had  a  surplus  of 
$3,264,413  left  after  paying  it.  Tliis  satisfactory  look- 
ing result  was  attained  in  spite  of  the  fact  that  the 
gross  income  from  all  sources  fell  off  by  $3,616,000, 
while  working  expenses  were  brought  down  by  only 
$2,237,000.  Even  assuming  that  this  decrease  in  ex- 
penses was  more  apparent  than  real,  being  due  in  no 
small  measure  to  the  fact  that  nothing  whatever  as 
against  $947,000  in  the  previous  year  was  allotted 
from  nett  revenue  to  additions  and  betterments,  and  to 
the  fact  that  $1,550,487  less  was  spent  on  mainten- 
ance of  equipment,  and  still  the  result  does  not  seem 
to  indicate  that  the  company  has  been  much  wounded 
by  the  laws  comf>elling  it  to  reduce  its  fares.  So  far 
as  we  know,  the  laws  have  not  had  anything  to  do 
with  the  reduction  in  the  earnings  per  ton  per  mile  on 
the  g<x>ds  traffic,  and  yet  these  also  have  been  brought 
down  until  the  average  was  .8117  cent,  a  decrease  of 
5.14  per  cent,   on  the  previous  year. 

The  truth  is  that  if  the  railways  are  to  serve  the 
public,  to  give  the  public  a  fair  share  of  the  benefits 
arising  from  the  increase  in  traffics,  the  improvement 
in  road-lx;d  and  rolling-stock,  thev  must  work  at  low 
charges.  Nothing,  therefore,  could  be  more  suicidal 
than  the  attempt  to  force  fares  and  freights  up.  This  • 
Milwaukee  company  is  now  busy  extending  its  lines 
to  the  Pacific  coast,  which  will  be  touched  on  Puget 
Sound,  both  at  Seattle  and  Tacoma  in  the  State  of 
Washington.  Good  progress  has  been  made  with  the 
building  in  the  past  fiscal  year,  but  nothing  as  to  the 
source  from  whence  the  money  is  drawn  to  pay  for 
building  this  line  is  contained  in  the  accounts  of  the 
Milwaukee  company  itself.  Its  own  capitalisation  is 
fairly  heavy  considering  the  fact  that  on  its  main  track 
of  miles  owned,  which  is  7,271  miles  long,  only  about 
448  miles  are  double.  To  be  sure,  it  has  2,177  miles 
of  sidings,  spurs,  yards,  &c.  The  line  is  none  the  less 
a  single  one  throughout  most  of  its  distance,  and  it  was 
built  through  virgin  country,  so  that  the  cost  of  land 
must  have  l>cen  amiparatively  little,  yet  its  nett  bonded 
debt  at  the  end  of  June  last  amounted  to  ;^22, 616,000, 
the  gross  debt  l)eing  ;{r25,228,500,  the  difTerencc  be- 
tween that  and  the  smaller  figure  lx>ing  represented  by 


securities  in  the  company's  treasury,  or  held  by 
trustees  against  capital  expenditure  incurred,  and  no 
doubt  these  securities  will  be  issued  along  with  much 
more  when  a  favourable  opportunity  occurs.  The 
share  capital  works  out  at  rather  less  than 
;^'2 7,000,000,  say  ;£;'26,67i,ooo,  so  that  altogether  the 
outstanding  capital  of  this  property  exceeds 
^'49,000,000,  and  it  is  continually  being  added  to  under 
one  cau.se  or  another.  In  the  past  year  the  outlay  of 
new  capital,  including  nearly  ;£,6oo,ooo  spent  on  addi- 
tions and  betterments,  was  ;£"i,5i5,400,  and  besides 
this  ;£^2,i98, 142  was  disbursed  out  of  the  renewal  and 
improvement  fund.  A  great  deal  of  this  latter  ex- 
penditure would  appear  to  be  really  made  necessary 
by  the  imperfect  original  construction  of  the  line. 
Thus  upwards  of  ;^93o,ooo  was  laid  out  in  replacing 
grades  and  improving  the  line,  and  various  substantial 
amounts  were  required  to  replace  worn-out  or  bad 
bridges  by  new  ones.  The  necessity  for  this  kind  of 
expenditure  is  indeed  one  of  the  pleas  put  forward  to 
justify  the  demand  for  higher  charges  all  round. 

As  a  mineral  road  the  Norfolk  and  Western  did 
wonderfully  well  last  year,  in  appearance,  at  any  rate. 
Its  gross  income  from  all  sources  was  $2,202,000  less, 
but  expenses  were  cut  down  by  $955,000,  so  that  the 
loss  in  nett  revenue  was  only  $1,247^000,  the  ratio  of 
expenses  to  earnings  having  only  risen  from  62.62  j>er 
cent,  in  the  previous  year  to  64.08  per  cent,  in  the  year 
ended  June  30  last.  Two  years  ago,  however,  the 
ratio  was  under  60  per  cent.,  so  that  the  tendency  in 
this  direction  is  unpleasant,  and  all  these  railway  com- 
panies, like  our  own,  have  to  complain  of  the  steady 
expansion  in  taxes  and  rates.  Those  paid  by  the 
Norfolk  company  amounted  last  year  to  $  i  ,02 1 ,000,  or 
about  36  per  cent,  more  than  the  figure  of  two  years 
ago,  and  therein  would  seem  to  lie  a  genuine  grievance. 
No  decline  took  place  in  the  company's  coal  business 
last  year,  but  its  coke  traffic  fell  off  heavily,  and  the 
decline  in  the  iron  and  lumber  branches  of  business 
was  severe.  In  pig  and  bloom  iron  alone  the  decrease 
was  upwards  of  45  per  cent.,  in  lumber  nearly  22  (jer 
cent,  and  in  ore  nearly  29  per  cent.  The  coal  traffic, 
however,  does  not  seem  to  have  been  profitable  to  the 
miner,  for  the  Pocahontas  Coal  and  Coke  Company, 
controlled  by  the  Norfolk  Railroad  Company,  was 
short  of  the  interest  due  upon  its  debt  by  $192,000, 
which  the  Norfolk  company  had  to  find.  That  is  also  a 
general  characteristic  of  coal  mines  owned  by  carrying 
companies,  and  we  suspect  that  there  is  a  strong 
reason  for  the  attempt  of  the  Washington  Government 
to  put  an  end  to  this  unholy  copartnership.  It  is  ex- 
plained by  the  newspapers  that  the  Norfolk  company 
has  stood  the  brunt  of  last  year's  bad  business  because 
of  its  wise  reorganisation  in  1896,  when  the  interest 
charges  were  fined  off  and  put  upon  a  low  scale,  and 
because  in  the  full  years  a  larjre  amount  of  revenue  has 
been  devoted  to  improvements  that  otherwise  would 
have  to  be  met  out  of  capital.  Also  it  is  said,  and  we 
believe  with  reason,  that  the  organisation  of  this  com- 
pany's methods  of  business  has  been  so  excellent  that 
its  working  efficiency  is  now  of  a  very  high  quality. 
Be  that  as  it  may,  more  capital  is  required,  and  we  are 
not  sure  that  it  was  wise  on  the  part  of  the  board  to  pay 
as  much  as  4J  per  cent,  on  the  common  stock  for  the 
past  year.  Four  years  ago  that  stock  got  no  more 
than  3  per  cent.,  and  the  advance  to  5  per  cent,  in 
1906-7  seems  not  to  have  been  warranted  by  anything 
except  the  desire  to  lift  the  price  of  the  shares.  Still 
there  was  a  surplus  at  the  end  of  the  war  of  $347,346, 
in  spite  of  the  fact  that  $1,360,000  was  credited  to  the 
betterment  fund  or  of  the  further  fact  that  the  interest 
on  the  bonded  debt  and  car  trust  certificates  taken  to- 
gether show  an  increase  of  $512,000  on  the  year.  All 
this  surplus,  however,  was  written  off  against  the  debit 
of  discount  and  commission  on  bonds  sold,  so  that  at 
the  end  of  the  year  there  was  only  $366  left  out  of  the 
year's  revenue.  That  does  not  seem  to  point  to  an 
exhibit  so  good  when  another  June  30  comes  round. 
Capital  expenditure,  moreover,  goes  on  heavily.  I-ast 
year,   for  in.<»tance,  $10,084,000  wa*   >pent  either  for 
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construction,  equipment  and  betterment  or  as  advances 
to  roads  whose  construction  the  Norfolk  company  is 
promoting.  Furthermore,  another  $4,000,000  was 
raised  on  four  series  of  equipment  trusts,  so  that  alto- 
gether the  capital  outlay  of  the  company  in  1907-8 
was  alx)ut  ;£r2,8oo,ooo.  This  for  a  road  only  about 
1,920  miles  long  seems  to  be  considerably  more  than 
enough. 

Under  date  Septcmljcr  1 1  a  New  York  correspondent 
sends  the  following  comprehensive  and  keen  note  on 
the  present  situation  there: — "Slump  in  business 
again  past  two  weeks.  The  unemployed  here  next 
winter  are  going  to  be  a  very  serious  problem.  We 
are  looking  for  the  soup  kitchens  all  night.  Pittsburg, 
they  tell  me,  is  in  bad  shape,  and  the  improvement  in 
the  steel  business  does  not  materialise.  .Another 
broken  bank  there  last  week.  Schwab  has  renewed  his 
options  on  the  Potosi  mines.  His  connection  with  the 
seamy  side  of  Pittsburg  will  make  interesting  read- 
ing some  day.  Politicians  are  at  sea  on  the  elections. 
Nobody  knows  what  is  passing  through  the  minds  of 
the  unemployed.  They  arc  beginning  to  talk  slump 
and  panic  again,  and  I  would  advise  great  caution  as 
to  our  stock  maikct." 


Passing     Events. 

Thanks  to  the  receipt  of  ^"i, 330,000  from  the  Ex- 
cise and  o(  ;£"590,ooo  from  the  Post  Office,  last  week's 
pirblic  income  was  large,  reaching  ;^3,oi6,48o.  Tlie 
income-tax  still  gives  very  small  results,  and  only 
;£"63,obo  was  credited  in  the  week  to  that  source. 
Customs,  on  the  other  hand,  gave  ;^^575,ooo,  a  very 
fair  average  though  nothing  excessive.  As  in  addition 
to  the  revenue,  the  Treasury  borrowed  ;£'50o,ooo  on 
ways  and  means  advances,  and  as  the  expenditure,  in- 
cluding everything,  only  came  to  ;^"2,463,ooo,  the 
result  was  that  at  the  end  of  the  week  the  balances  of 
the  Exchequer  in  the  banks  was  increased  by 
;^i,5i6,ooo.  Even  so,  the  total  is  only  ;^5, 185,000  as 
compared  with  ;^i'7, 479,000  a  year  back. 

A  Reuter's  message  from  Sydney  conveyed  the 
notification  that  the  New  South  Wales  budget  intro- 
<Iuced  this  week  will  show  an  accumulated  surplus  oi 
^^'1,676,000,  and  that  is  described  as  the  largest  in  the 
nistory  of  the  colony.  Before,  however,  we  could  g'.t 
done  admiring  this  fine  display  or  guessing  to  what 
extent  it  meant  impoverishment  of  the  community,  a 
Times  Sydney  correspondent  comes  forward  and  wipi.-s 
off  all  the  gilt.  "  The  surplus  must  not  l>e  taken  too 
seriously,"  he  says.  Actually  the  surplus  for  the  vear 
is  about  ^66^,000,  over  ;^i,oc)o,ooo  having  b.^ei 
brought  forward  from  the  previous  year,  and  this  sur- 
plus, he  goes  on,  is  partly  obtained  by  starving  the 
railway  system  and  by  forbidding  the  Commissioners 
to  purchase  new  rolling  stock  now  urgently  required. 
Furthermore,  against  the  accumulated  surplus  must  be 
set  accumulated  deficits  amounting  to  ;f  1,2 14,000. 
The  Auditor-General  recommended  the  Government  to 
wipe  out  this  adverse  balance,  but  his  advice  was  i!0t 
taken.  The  correspondent  goes  on  to  say  that  New 
South  Wales  is  financially  sound  and  extremely 
prosperous,  "  but  these  swollen  surpluses,  stage- 
managed  for  show  purposes,  make  the  State 
ridiculous."    In  that  opinion  we  agree. 

In  New  Zealand  statistics  have  been  published 
illustrating  the  progress  of  the  colony  within  fifty 
years.  They  are  very  striking  statistics,  testifying,  as 
they  do,  to  the  wonderful  energy  and  industry  of  the 
small  population  the  country  contains.  In  1858  its 
white  population  was  only  59,000,  and  there  were  only 
140,000  acres  of  land  in  cultivation,  while  the  live  stoc'v 
numbered  but  1,716,000.  By  1907  the  popula- 
tion had  risen  to  930,000,  which  had  15,000,000 
acres  in  cultivation  and  '23,400,000  head  of 
Kve  stock.  The  pity  of  it  is  that  the  population  was 
not  9,300,000,  but  it  is  not  the  policy  of  any  of  our 
colonies  to  fill  the  land  up  with  immigrants.  How- 
ever, small  as  the  population  is,  it  has  grown 
vigorously  in  substance,  and  in  productive  power.    De- 


posits of  banks  have  risen  within  fifty  years  from 
^£."448, 000  to  ;£'23, 5 17,000,  and  the  savings  banks  which 
at  the  earlier  date  held  £'8,000  now  hold  ;£^i2,825,ooo. 
How  much  of  this  money  is  offset  by,  or  a  produce  of, 
credit  is  not  stated.  In  the  foreign  trade,  too,  the 
progress  has  been  great.  In  1858  exports  amount"d 
to  only  ;^434,ooo  and  in  1907  the  total  'v^s 
;£j20,ooo,ooo,  while  at  the  same  time  impwrts  have 
grown  from  ;£'i,  140,000  to  ;£'i 7,300,000,  the  great.'st 
expansion  of  expvorts  having  been  in  wool,  which  'uas 
risen  from  ;f254,ooo  to  ;^7tf>S7>°°°'  butter,  cheese, 
flax,  gold,  gum,  and  meat  all  showing  remarkable 
increases,  in  fact  the  first  export  of  meat  took  phi;  c 
only  in  1882  and  last  year  this  category  alone  w;,s 
valued  at  ;£^3, 420,000. 

South  Australia  claims  to  have  made  a  profit  of 
£"277,093  by  the  working  of  its  railways  in  1907-?^, 
gross  receipts  having  been  £71,741,259  and  expenses 
'£;964,530.  As  the  interest  on  the  loans  required  oniy 
£.■494,636,  the  surplus  was  as  mentioned.  In  other 
words  the  nett  revenue  equalled  5.57  per  cent,  on  -lie 
capital  expenditure,  the  gross  income  having  been  tl-e 
largest  ever  earned,  yet  the  colony  whose  area  is  im- 
mense only  contains  1,879  miles  of  line  open  for  traffic. 
It  is,  however,  pushing  ahead  with  the  reclamation 
and  settlement  of  its  lands  and  the  pastoral  industry 
has  so  thriven  that  the  stock  of  sheep  now  numbers 
7,000,000. 

Steadily  the  number  of  the  hungry  at  the  relief 
works  in  India  is  dwindling.  Last  week  the  total  came 
down  to  372,000,  and  were  it  not  that  prices  continue 
very  high,  the  Governor-General  says,  and  that  more 
rain  is  still  wanted  in  North  Behar  and  Oudh,  as  well 
as  in  the  eastern  districts  of  the  United  Provinces,  all 
climatic  causes  of  anxiety  for  the  coming  winter  might 
be  considered  at  an  end.  The  famine,  however,  is 
leaving  its  traces  upon  the  revenue,  although  it  has 
compensations,  and  railway  receipts  have  fallen  off 
owing  to  the  slackness  of  exports.  Revenue  from  land. 
Excise  and  Customs,  however,  is  said  to  l>c  well  main- 
tained, and  the  prices  of  opium  are  much  above  the 
budget  estimate,  consequently  the  Simla  ollicials  look 
for  a  steadv  recovery  from  now  onwards,  and  expect 
that  the  year  will  end  on  March  31  next  with  a  small 
surplus.  ■       . 

Are  there  any  more  Sir  George  Gibbs  amongst  rail- 
way officials?  We  are  interested  to  know,  becau.se  if 
a  man  like  Sir  Creorge  could  be  obtained  for  the  South- 
Eastern  and  Chatham  Railway  and  Ije  backed  up  by  a 
board  as  loyal  and  enlightened  as  the  directorate  be- 
hind him,  there  would  soon  be  reason  to  change  the 
opinion  now  universally  held  about  the  dilapidated  con- 
dition of  these  ill-managed  and  neglected  lines.  Just 
look  what  Sir  George  is  doing  tin  the  District  Rail- 
way. A  few  years  ago  nobody  would  have  dreamt  of 
attempting  to  run  express  trains  on  that  crowded  line, 
and  yet,  thanks  no  doubt  in  part  to  the  adoption  of 
electricity  as  a  motive  power,  Sir  George  has  man- 
aged to  dovetail  in  a  number  of  expresses  which  will 
bring  the  outlving  districts  served  by  the  line  into  more 
rapid  communication  with  the  City,  and  this  is  done 
'  not  only  without  in  any  way  impairing  the  service,  but 
actually  while  that  service  is  being  increased.  In  the 
busy  hours  of  the  day  it  is  proposed  to  pass  34  trains 
per  hour  over  the  most  crowded  portion  of  the  system. 
No  one  unfamiliar  with  what  it  means  to  conduct  rail- 
way traflfic  under  circumstances  so  exacting  can  form 
any  idea  of  the  skill,  forethought  and  vigilance,  thft 
working  of  such  an  organisation  involves.  Has  Sir 
George  any  pupil  he  could  spare  and  pass  on  ? 

Negotiations  are  apparently  still  going  on  between 
the  various  English  trunk  railways  running  to  the 
north  and  west'  with  the  object  of  attaining  some 
economising  agreement  in  working  their  lines. 
Rumour,  at  any 'rate,  is  busy  with  the  subject,  and  one 
report  accused 'the  Great  Western  of  l>eing  the  obstruc- 
tive. Except  for  the  Irish  traffic  that  company  really 
does  not  need  to  concern  itself  very  much  v.ith  what 
goes  on  in  the  north,  although  no  doubt  its  competi- 
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tion  in  North  Wales  and  as  far  as  Liverpool,  as  well 
as  in  the  liirminphath  district  with  the  North-Wcstern, 
and  to  a  lesser  extent  with  the  Midland  companies,' 
affords  a  basis  on  which  some  limitation  of  warfare 
mitjht  be  effected.  But  tlie  public  is  obviously  be- 
j^iiinin{,>-  to  be  a  little  suspicious  of  these  compacts,  and 
the  decision  of  the  N'orth-VVeslern,  Midland,  and  Great 
Northern  companies  to  cease  running  competitive  mid- 
nij^'ht  slecpinj,'-  saloons  from  London  to  Inverness 
durintr  tlie  winter,  has  caused  a  certain  amount  of  ■ 
hostile  comment.  There  is  nothinf;  more  in  this  than 
a  warninj:^'  that  the  boards  will  have  to  \ye  extremely 
careful  in  withdrawing^  facilities.  That  the  three  com- 
panies named  are  warranted  in  reducinj^  the  cost  of 
these  expensive  midnight  expresses  is  beyond  question. 
They  must  have  run  mostly  empty  for  at  least  four 
months  out  of  the  twelve,  and  the  sleepinij  cars  cannot 
have  Ix^en  filled  to  paying  point  for  eight  or  nine 
months  out  of  the  twelve.  To  stop  the  service  alto- 
gether would  hardly  have  been  possible  because  the 
public  has  become  accustomed  to  it,  thanks  to  the  re- 
gard less-of-cost  method  of  competition  in  facilities 
which  has  been  so  many  years  in  fashion.  'Ilierefore, 
the  plan  by  which  the  three  companies  will  run  the 
tr;iin  or  cars  week  about  or  on  fixed  days,  and  by 
which  tickets  issued  at  any  London  terminus  will  be 
available  by  all  the  routes,  seems  a  quite  reasonable 
arrangement.  Indeed,  we  do  not  s(m?  why  the  inter- 
change of  tickets  on  long  journeys  which  may  possibly 
be  taken  by  various  routes  should  not  be  much  further 
de\-cloped. 

The  Independent  Labour  Party  has  done  well  to 
issue  a  reprint  of  Mr.  Keir  Hardie's'speech  in  the  House 
of  Commons  on  the  Indian  Budget.  Mr.  Hardie  is  a 
far  wiser,  and  also  a  much  more  moderate,  man  than  his 
surroundings  might  lead  people  to  anticipate,  and  we 
trust  that  prejudices  against  Socialism  will  not  hinder 
thousands  of  citizens  from  reading  this  speech.  Mr. 
Haidie  is  gifted  with  an  excellent  literary  style,  so  that 
what  he  says  is  pleasant  to  read,  and  the  speech  is 
full  of  weighty  matter.  India,  as  we  have  insisted 
for  many  a  year,  and  as  Mr.  Hardie  says,  is  being 
ground  to  death  by  the  expenditure  of  its  Govern- 
ment, and  the  chief  weight  of  the  burden  falls  upon 
the  peasantry,  whose  average  annual  income  cannot  be 
estimated  at  more  than  30s.  per  head,  and  may,  as  Mr. 
Hardie  points  out,  be  as  low  as  12s.  6d.  Upon  this 
peasantry  the  land  revenue  bears  with  extreme  severity, 
and  it  has  been  increased  by  32  per  cent,  in  20  years. 
Apart  from  "  public  works,"  militarism  accounts  for  the 
major  part  of  the  present  dead-weight  burdens  the 
voiceless  people  carry,  and  the  charge  of  the  Indian 
army  has  risen  by  some  ^"6,500,000  within  the  past  eight 
years.  It  is  a  monstrous  charge  of  nearly  ^20,000,000  per 
annum  at  the  lowest,  and  unnecessary  to  the  extent 
of  one-half  that  smn  at  least ;  yet  another  ^300,000  a 
year  is  to  be  levied  on  the  revenues  of  the  starving  people 
of  India  as  an  increased  contribution  to  the  English 
Treasury  on  account  of  that  army.  No  wonder  that  the 
cleavage  between  rulers  and  ruled  is  steadily  widening, 
and  we  fully  agree  with  Mr.  Hardie  in  the  opinion  he 
expresses  in  the  preface  to  this  speech.  "  We  are  drift- 
ing towards  a  crisis  in  India,  compared  with  which  the 
Mutiny  of  half  a  century  ago  was  child's  play." 

It  was  only  to  be  expected  that  the  board  of  the  North 
British  Railway  would  indignantly  repel  the  demands  of 
the  Scottish  Railway  Shareholders'  Association  for  an 
mvestigation  of  the  company's  accounts.  From  the 
ordinary  point  of  view  no  one  would  ever  dream  of 
accusing  this  body  of  men  of  dishonest  management 
of  the  company's  affairs.  At  the  same  time  Lord 
Dalkeith  in  his  speech  at  the  shareholders'  meeting  to 
some  degree  missed  the  point.  We  do  not  gather  that 
Mr.  Macdonald,  as  representing  the  Association,  made 
any  accusation  against  the  board.  All  he  demands  is 
that,  with  a  view  to  the  institution  of  economies  and  the 
discovery  of  long  sanctioned  usages  tending  to  waste,  an 
independent  overhaul  of  the  company's  books  should 
take  place.  He  was  overwhelmingly  defeated  at  the  meet- 
ing, and  for  the  present  nothing  can  be  done.     All  the 


same,  this  railway  company,  in  common  with  all  its 
fellows,  does  require  an  independent  survey  to  be  made  of 
its  financial  position,  and  the  customs,  in  dealing,  say, 
with  revenue  and  capital.  We  keep  harping  upon  the 
fact  that  capital  is  being  utilised  by  all  the  railways  in 
relief  of  revenue,  and  that  dilapidations  are  not  ade- 
quately provided  for.  What  would  be  the  result,  for 
example,  of  an  expert  overhaul  of  the  rolling  stock  of  the 
North  British  Railway  and  a  valuation  thereof  based  on 
its  present  condition  ?  Would  it  be  found  that  the 
capital  value  of  this  rolling  stock  is  at  the  present 
moment  anything  near  the  book  value,  the  amount  of  its 
cost  borne  in  the  capital  account  ?  That  is  only  one 
question,  and  there  are  many  others  all  of  which  would 
be  more  likely  to  obtain  a  wise  solution  if  completely  in- 
dependent minds  were  brought  to  bear  ujxjn  them. 

So  Australia  is  going  to  have  a  navy,  and  that  is  quite 
right.  It  is  going  to  provide  6  torpedo  boat  destroyers, 
9  submarines,  and  2  depot  ships,  at  a  cost  of  ,^1,277,500, 
and  the  Commonwealth  will  likewise  maintain  this 
navy  and  personnel  of  79  officers  and  1,125  "len.  Ai 
first  these  men  will  be  provided  by  the  Imperial  Goveri  - 
ment,  but  as  many  as  possible  of  them  are  to  be  Austra- 
lians, and  the  cost  is  estimated  at  ,£"186,000  per  annum. 
Repairs,  it  is  assumed,  will  be  effected  in  local  shipyards, 
so  that  we  may  now  expect  to  see  the  Commonwealth 
setting  up  as  a  shipbuilder,  steel  master,  and  manufac- 
turer of  explosives.  Other  provisions  enter  into  the 
arrangement  conditionally  approved  by  the  Admiralty, 
and  amongst  them  is  the  liability  of  the  Australian 
navy  for  service  with  the  Imperial  Fleet  when  necessity 
arises.  At  all  other  times  it  will  be  quite  independent, 
and  a  growingly  costly  toy.  Thus  nations  forge  their 
fetters. 

We  do  not  quite  like  the  way  affairs  are  shaping  in 
the  Near  East.  From  the  first  it  was  obvious  enough 
that  the  Young  Turk  party  would  have  great  difficulty 
in  guiding  the  ship  of  State  through  the  rocks  and 
shallows  besetting  its  course,  but  if  cordial  support  had 
been  given  by  European  Powers  the  affairs  of  the 
Turkish  Empire  might  gradually  have  been  brought  into 
order  and  good  government  have  taken  the  place  of 
chaos.  Already  much  in  the  way  of  genuine  internal 
reform  has  been  accomplished,  but  the  difficulties  of  th6 
new  Government  are  being  seriously  aggravated  by 
malign  influences  from  outside,  especially  by  the  aggres- 
sive action  of  the  Hapsburg  Empire.  The  Austrian 
Empire  is  intent  upon  aggrandisement,  as  empires 
always  are,  and  alike  in  its  attitude  towards  the  provinces 
of  Bosnia  and  Herzegovina,  which  it  occupies  and 
governs,  but  does  not  possess,  and  towards  the  ambitious 
designs  of  Bulgaria,  it  is  betraying  a  hostility  towards 
Turkey  that  may  be  productive  of*  disastrous  con- 
sequences. In  other  words,  the  possibility  of  war  ovsr 
the  possessions  of  Turkey  in  Europe  is  by  no  means 
remote;  through  the  unscrupulous  ambition  of  Austria 
alone. 

It  is  with  real  pleasure  that  we  have  to  announce  the 
distribution  of  another  :os.  jser  share  to  the  unfortunate 
shareholders  of  the  International  Bank  of  London. 
This  makes  ^2  in  all  refunded  to  them,  not  out  of  the 
assets,  but  from  funds  provided  by  the  chairman  and 
some  of  his  co-directors.  In  acting  thus  these  gentle- 
men recognise  the  justice  of  the  complaints  made  about 
their  inattention  to  their  duties  in  the  past,  but  they 
deserve  credit  now  all  the  same,  because  it  seems  they 
could  not  have  been  compelled  to  pay  anything.  What 
of  Mr.  Henry  Furst,  the  late  managing  director?  He 
is  accused  of  having  been  the  cause  of  most  of  the 
mischief.  Has  he  been  impoverished  by  the  bank's 
failure  so  as  to  be  now  unable  to  contribute  anything  to 
the  restitution  fund  as  it  may  be  named  ? 

What  have  the  engineers  on  Tyncside  g-ained  by  their 
30  weeks'  strike?  According  to  computations  pub- 
lished in  the  Newcastle  Daily  Chronicle,  the  money  loss 
alono  woukl  appear  to  be  about  ;£r7C!0,oco.  The  men 
themselves  have  depleted  their  funds  to  the  extent  of 
;£^240.ooo  by  strike  pay,  and  thoy  have  lost  at  least 
another  ;^ ,"430, 000  in  wages.  What  have  they  gained? 
There  were  on  the  average  S,ooo  men  idle  all  that  time. 
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How  did  their  families  fare,  and  are  they  in  a  better 
position  to-day  to  face  the  world  and  the  prolonged 
season  of  bad  trade  than  they  were  l^efore  the  strike 
began?  How  much  business  has  meanwhile  left  that 
part  of  the  king'dom  ? 

The  scheme  of  arrangfement  of  its  debenture  debt 
promised  by  the  directors  of  the  Lima  Railways  is  now 
submitted,  and  is  to  be  considered  at  meetings  of  the 
debenture-holders  on  October  7.  At  present  the  com- 
pany has  outstanding  ;^50,ooo  first  mortgage  and 
;^32,700  second  mortgage  debentures,  both  entitled  to 
interest  at  the  rate  of  6  per  cent.,  which,  however,  has 
been  in  arrear  since  July  i,  1904,  and  it  is  proposed  to 
create  ;^i 20,000  in  5  per  cent,  debenture  stock,  secured 
by  a  first  charge  on  the  undertaking.  Only  ;£^  100,000 
of  this  is  to  be  issued  in  the  first  instance,  and  of  this 
^£.57,500  will  be  issued  in  exchange  for  the  ;£j5o,ooo 
first  mortgage  debentures,  or  at  the  rate  of  ;£,^ii5  for 
each  ;^^ioo,  and  ;^32,7oo  will  be  issued  in  exchange 
for  the  second  debentures  at  par,  all  arrears  of  interest 
up  to  September  30,  1908,  being  paid  in  cash.  The 
company  is  to  provide  half-yearly  instalments  equal  to 
3J  f)er  cent,  on  the  total  capital  amount  of  the  stock, 
out  of  which  the  interest  will  be  met,  and  any  surplus 
devoted  to  repayment,  but  the  directors  may  also 
utilise  the  nett  proceeds  from  the  sale  of  any  of  the 
lands  or  buildings  in  Peru.  All  the  company's  lines 
have  now  been  leased  for  terms  of  50  years  or  there- 
abouts, and  as  the  rents  can  never  exceed  ;^i6,ooo  per 
annum,  it  is  intended  to  take  steps  to  adjust  the  rela- 
tions of  share  capital  to  assets  by  reducing  the  nominal 
amount  from  ;£"8oo,ooo  in  ^^20  shares  to  ;^400,aoo  in 
£10  shares. 

The  directors  of  Cooper,  Cooper  and  Johnson  are 
encountering  a  very  strong  opposition  to  their  last 
capital  reorganisation,  which  involves  almost  unheard- 
of  sacrifice  of  shareholders'  rights.  They  want  pre- 
ference shareholders  to  agree  to  the  extinction  of  their 
dividend  arrears  amounting  to  the  large  sum  of 
£77,000,  and  to  forego  prior  rights,  to  become  ordi- 
nary shareholders  in  consideration  of  the  latter  agree- 
ing to  reduce  their  nominal  capital  by  two-thirds.  An 
attempt  to  push  through  the  scheme  last  July  signally 
failed,  and  four  preference  shareholders,  Messrs. 
Douglas  Cow,  W.  Sandford  Poole,  R.  Laurence 
Thornton,  and  W.  Wingfield,  have  constituted  them- 
selves a  sort  of  protective  committee,  and  invite  pre- 
ference shareholders  to  join  them  in  resisting  the 
scheme.  They  describe  the  present  plan  as  inequitable, 
but  are  quite  prepared  to  adopt  a  reasonable  attitude 
and  suggest  a  compromise.  The  proposal  would  be 
accepted  subject  to  an  amendment  which  would  pro- 
vide for  the  preference  shareholders  receiving  funding 
certificates  at  par  for  the  accrued  arrears  to  June  30, 
1908,  which  amount  to  51  per  cent,  of  their  holdings  ; 
these  funding  certificates  to  carry  interest  at  5  per 
cent.,  payable  only  out  of  the  profits  of  each  year,  and 
be  redeemable  by  drawings  at  par  or  by  purchase  under 
par  out  of  surplus  profits  after  payment  of  a  non- 
cumulative  dividend  of  6  per  cent,  on  the  reduced  and 
consolidated  share  capital.  In  a  liquidation  the  certifi- 
cates to  rank  for  payment  ahead  of  the  newly  arranged 
capital.  This  proposal  seems  to  meet  the  situation, 
and  looks  fair,  so  that  the  directors  would  probably  be 
wise  not  to  resist  it. 

The  railway  strike  in  Turkey  has  come  to  an  end, 
thanks  in  great  measure  to  the  energetic  action  of  the 
new  Government,  which  seems  to  be  showing  an  excel- 
lent administrative  capacity,  full  of  good  augury  for 
the  future.  In  the  beginning  of  the  week  the  Minister 
of  Police  addressed  a  proclamation  to  the  strikers,  in- 
forming them  that  their  action  was  prejudicial  to  the 
interests  of  the  nation,  and  ordering  them  to  accept  the 
terms  offered  by  the  manager  of  the  Oriental  Railways, 
and  to  return  to  work  without  delay.  In  the  event  of 
their  disobeying,  various  measures  were  to  be  adopted, 
calculated  to  prevent  violence,  and  to  ensure  the  re- 
sumption of  train  running.  In  the  result,  the  strikers 
at  the  terminus  yielded  at  once,  and  within  a  very  short 
time  the  whole  staff  returned  to  work.  Probaibly  enough 


the  men  had  real  grievances,  and  the  fact  that  conces- 
sions have  been  made  to  them  warrants  that  view.  At 
the  same  time,  it  is  highly  probable  that  they  or  their 
instigators  thought  to  make  capital  out  of  the  political 
troubles  of  the  Empire. 


Continental   Mennoranda. 

Bourses  abroad  have  stood  the  shock  of  the  New 
York  flurry  fully  better  than  might  have  been  expected. 
German  Bourses  have  felt  the  recoil  most,  but  even 
there  it  is  stated  that  commitments  have  been  much  re- 
duced in  Yankee  securities.  In  France  efforts  were 
made  to  ignore  the  trouble,  but  they  were  not  very  suc- 
cessful. Paris,  however,  continues  to  be  more  influ- 
enced by  politics  than  by  the  convolutions  of  the  Ameri- 
can centres  of  gambling,  and  until  towards  the  end  of 
this  week  it  suffered  considerable  anxiety,  because  of 
the  delay  of  the  Germ.an  Government  in  issuing  its 
comments  upon  affairs  in  Morocco.  Its  circular,  how- 
ever, has  now  been  made  public,  or,  at  any  rate,  the 
substance  of  it,  and  a  feeling  of  relief  has  come  over 
markets,  because  its  tone  is  pacific,  not  to  say  cordial. 
All  the  essential  points  raised  in  the  Franco-Spanish 
Note  have  been  accepted,  and  criticism  and  reserve  are 
shown  only  in  regard  to  minor  points.  Were  things 
otherwise  satisfactory,  we  ought,  therefore,  to  see  ad- 
vancing markets,  but  there  are  a  good  many  disturbing 
elements  still  to  be  wrestled  with,  and  although  great 
pleasure  has  been  expressed  at  the  appointment  of 
Senor  Besada  to  the  Spanish  Ministry  of  Finance,  we 
fear  the  political  situation  in  Europe  and  the  necessities 
of  many  Governments,  especially  those  of  France,  Ger- 
many, and  Russia,  will  prevent  anything  like  a  full- 
blooded  display  of  bull  energy  even  in  the  over-rich 
French  market. 

French  commerce  is  running  badly.  For  the  first 
eight  months  of  this  year  the  imports  show  a  decrease 
of  ;^4,44o,ooo,  and,  worse  still,  exports  have  fallen 
off  by  nearly  ;i{J'i  1,000,000.  Nearly  half  the  decrease 
in  the  imports  is  accounted  for  by  smaller  supplies  of 
foreign  foods,  the  total  of  which  received  is  down 
;£^2,320,ooo,  but  there  is  also  a  decrease  of  ;^2,44o,ooo 
in  raw  materials,  which  is  far  less  satisfactory,  and, 
worst  of  all,  the  export  of  manufactured  goods  has  de- 
clined ;^io,  160,000.  No  wonder,  then,  that  French 
taxes  are  inelastic,  or  that  the  Governfnent  is  likely  to 
have  to  encounter  serious  difficulties  in  making  ends 
meet  when  the  next  year's  budget  comes  up  for  dis- 
cussion. 

Russia  also  is  finding  the  revenue  difficult  to  collect, 
and  the  Treasury  receipts  of  ^£^74, 000, 000  for  the  first 
four  months  of  this  year,  including  extraordinary  re- 
ceipts, show  a  decrease  of  ;£?!, 101,000  compared  with 
the  same  period  of  1907.  All  of  this  falling  off,  how- 
ever, is  due  to  extraordinary  receipts,  which  are  down 
;£^4,8oo,ooo,  while  ordinary  are  up  ^'3, 691, 000.  Even 
so,  the  expenditure  is  fully  ;^2, 155,000  less  than  the 
income  from  all  sources,  but  that  tells  us  nothing  at 
so  early  a  stage  in  the  budget  year,  and  in  the  four 
months  the  ordinary  expenditure  has  risen  by 
;^5, 300,000. 

The  wheat  crop  of  France  is  a  poor  one  in  reality, 
although  in  appearance  the  crop,  computed  at 
80,308,000  cwt.,  is  fairly  large.  Owing,  however,  to 
the  poor  development  of  the  ears,  this  weight  of  wheat 
is  expected  to  produce  only  ^bout  72,488,000  cwt.  of 
bread,  a  result  much  below  the  normal,  and  one  that,  if 
realised,  will  involve  very  considerable  losses  in  many 
directions,  especially  as  imports  from  Algeria  and  Tunis 
are  likely  to  be  less  this  year  than  last,  owing  to  the 
disturbed  state  of  these  countries.  Stocks  in  hand, 
however,  appear  to  be  large,  amounting,  as  they  do,  to 
about  17,000,000  hectolitres,  so  that  the  country  may 
surmount  its  short  crop  with  less  derangement  or  suffer- 
ing through  higher  prices  than  this  year's  poor  harvest 
might  lead  us  to  infer. 

As  we  have  said,  German  markets  have  flinched 
somewhat  owing  to  the  disturbance  in  New  York,  but 
domestic  influences  there  also  have  been  at  work  in  an 
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advtr.se  direction,  and  not  least  sundry  announcements 
relatinff  to  bankinfj.  The  Berlin  Handelspesclischaft, 
for  example,  t(K>l<  the  market  by  surprise  by  an- 
nouncintf  that  it  would  increase  its  share  capital  by 
10,000,000  marks  in  new  shares  to  be  offered  at  145 
per  cent.  Immediately  a  discussion  arose  as  to  why 
the  bank  should  be  under  the  necessity  of  takin},'  this 
step  at  the  present  time.  After  all,  the  increase  is  a 
mere  ;^5oo,ooo,  but  still  in  the  present  state  of  Ger- 
man industries  it  puzzled  people  to  ),'uess  why  the  pre- 
sent time  should  have  been  selected  for  such  an 
auf,'mentation  of  capital.  Kven  with  this  addition, 
which  brinfjs  the  paid-up  capital  of  the  bank  up  to 
;£,':;, 5 00, 000,  it  will  rank  only  seventh  amonpst  the 
fjrcat  banks  of  Germany,  and  far  Ixelow  the  Deutsche 
Bank  with  its  ;^i^i 0,000,000,  the  Dresdncr  Bank  with  its 
;£^g, 000,000,  or  the  Disconto  Bank  with  its  ;£^8, 500,000. 
One  ffuess  was  that  the  bank  is  findinfj  j^jreater  diffi- 
culty than  had  been  anticipated  in  liquidatin^j  its  hold- 
ings of  nrany  of  the  industrial  issues  in  which  it  parti- 
cipated. At  the  end  of  1907,  l>etvvcen  debits  and  parti- 
cipations of  this  kind,  more  than  half  its  total  share 
capital  was  locked  up,  and  althrjufjh  the  po.sition  may 
have  considerably  improved  since  then,  it  may  still  be 
in  want  of  money.  Another  sut^Resti'd  reason  is  that 
recent  developments  in  electrical  industries,  with  which 
the  Handelsjje.sellschaft  is  closely  connected,  has 
caused  a  demand  for  more  capital,  but  the  announce- 
ment none  the  less  disturbed  sjx^culators'  minds.  Then 
a  fresh  subject  of  discussion  suddenly  appeared  in  the 
announcement  that  the  Dresdner  Bank  and  the 
Schaaffhausen  Bank  ar^  to  part  company.  They 
united  forces  in  November,  1903,  but  apparently  the 
union  has  not  been  prolific  in  i^a'in,  an^  from  January  i 
next  each  bank  is  to  be  absolutely  independent,  at 
liberty  to  increase  its  capital,  and  to  cngaj^e  its  funds 
without  interference  of  the  one  with  the  other,  althouf^'h 
five  representatives  of  the  board  of  one  bank  will  con- 
tinue to  sit  on  the  board  of  the  other,  two  of  whom 
will  have  a  seat  at  the  directors'  committee.  The 
decision  to  dissolve  a  compact  entered  into  for  30 
years  is  said  to  have  lx;en  unanimous,  and  it  is  sug- 
j>:estcd  that  the  character  of  the  business  done  by  the 
two  banks  is  too  divergent  for  anything;;  like  a  jjenuine 
fusion  to  take  place.  The  Schaaffhausen  Bank  is 
deeply  interested  in  the  Rhine  V'alley  industries,  and 
fjrants  many  lonfj  credits  to  help  these  industries,  while 
the  Dresdner  Bank  is  "  one  of  the  leading-  international 
financial  institutions  of  the  empire,"  whatever  that 
may  mean. 

(ierman  machinery  manufacturers  have  not  l>een 
faring  any  better  than  our  own,  and  the  position  of  the 
industry  is  at  present  far  from  satisfactory.  New 
orders  arc  acquired  with  great  difficulty  and  at  con- 
siderable sacrifice  of  prices,  owing  to  the  intense  com- 
j>ctition,  a  competition  greater  in  this  industry  than  in 
any  other.  It  is  one  also  that  gained  comparatively 
little  during  the  last  period  of  expansion,  because 
while  raw  material  syndicates  strive  perpetually  to  en- 
hance prices,  the  makers  of  finished  machines  are  un- 
able to  get  corresponding  advances  for  their  commodi- 
ties, llie  export  business  is  also  very  quiet,  in  .spite 
of  the  reduction  in  prices,  and  although  the  pressure 
has  eased  consideraljly  owing  to  the  reduced  cost  of 
manufacture  and  the  lower  prices  for  raw  materials, 
this  improvement  still  l>ears  no  relation  to  the  rapid 
decline  in  the  prices  of  machinery.  To  add  to  the  un- 
easiness, which  has  kept  the  Bourses  slow  and  prone 
to  recede,  private  discount  has  gone  up,  and  this  is 
held  to  l>e  the  precursor  of  dearer  money  at  the  end  of 
the  month.  Contangoes,  in  other  words,  will  be 
higher.  Finally,  there  is  the  question  of  Cierman  Im- 
perial finance,  about  which  all  sorts  of  sjjeculations 
continue  to  be  current.  No  forecast  of  the  Govern- 
ment's taxation  proposals  can  he  considered  either 
authentic  or  complete,  but  a  probable  list  of  new  taxes 
indicates  that  Ix^r,  wine  and  tobacco  may  Ix?  loaded 
with  increased  duties  of  a  magnitude  sufficient  to  raise 
an  additional  ;£'i 2,000,000  of  revenue.  Tlie  Govern- 
ment, however,  wants  at  least  ;£^20,ooo,ooo  more,  and 


if  the  war  party  had  its  way  could  easily  do  with 
;^25,ooo,ooo,  so  that  it  will  have  to  go  a  good  deal 
further  in  the  way  of  tax-raising  if  it  is  to  cover  re- 
quirements without  resort  to  the  usurer,  and  the  '^a 
States  embraced  in  the  empire  are  all  clamouring  mor« 
or  less  energetically  for  relief.  In  the  current  year  the 
expenditure  on  the  army  and  navy  is  ;£r2, 700,000  more 
than  in  1907  at  a  total  of  ^^74, 350,000.  However  rich 
Gerrfiany  may  be  that  is  a  crushing,  indeed  an  intoler- 
able load. 

It  is  .said  that  a  rival  to  Krupps  is  being  organised. 
Hcrr  Tysscn,  the  well-known  steel  manufacturer,  in- 
tends to  establish  a  factory  for  producing  the  apparatu.s 
neccs.sary  to  the  con.struction  of  vessels  of  war.  .\s 
this  well-known  .steel  master  is  rich  and  powerful,  he  is 
quite  capable  of  carrying  out  his  intention,  and  of 
breaking  down  the  monopoly  hitherto  enjoyed  by  the 
Krupp  firm. 

From  Vienna  comes  the  interesting  news  that  the 
Union  Bank  there  has  bought  up  the  International  Elec- 
trical Company.  Kven  on  the  Continent,  where  banks 
do  many  things  unregarded  which  excite  more  or  less 
surprise  in  Kngland,  this  information  cau.sed  a  certain 
amount  of  surprise.  It  seems,  however,  that  since  it 
w'as  established  in  i88g  the  International  Electrical 
Company  has  been  financed  by  the  Union  Bank,  several 
of  who.se  directors  are  on  the  board  of  the  company, 
which  also  holds  an  important  amount  of  the  share 
capital  of  15,000,000  kronen  issued  by  the  Electrical 
Company.  After  the  amalgamation,  this  company  and 
the  Wels  Electrical  Company  are  to  form  the  nucleus 
of  a  new  electrical  section  of  the  Union  Bank,  and  the 
intention  is  to  increase  this  branch  of  the  business  by 
financing  other  undertakings.  Whether  the  adventure 
will  succeed  or  not  time  may  safely  be  left  to  decide. 

It  is  said  abroad  that  two  new  Chinese  loans  are  soon 
to  be  issued  in  London,  the  first,  amounting  to 
;£i'3,ooo,ooo,  having  been  subscribed  for  after  a  great 
amount  of  negotiating  by  an  .Anglo-Franco-Belgian 
syndicate.  The  other  loan  has  been  taken  by  the  Hong- 
kong and  Shanghai  Bank,  and  is  designed  to  effect  a  re- 
purchase of  the  Hankow  Railway  by  the  Chinese 
Government.  As  the  securities  of  China  are  popular 
both  here  and  abroad,  these  loans  will  doubtless  receive 
a  satisfactory  reception. 

.According  to  advices  from  Iquique,  the  nitrate  pro- 
duction for  the  vear  ending  March  31  next  is  not  ex- 
pected to  exceed  38,000,000  cwt.,  and  some  gwid 
judges  think  the  total  output  will  be  only  37,000,000. 
As  the  export  is  expected  to  range  between  38,500,000 
and  39,400,000  cwt.,  this  would  seen  to  indicate  a 
healthy  position.  l-iighty  per  cent,  of  the  total  ex- 
port will  be  completed  before  the  end  of  the  year,  and 
during  the  corresponding  period  of  1907  the  exports 
amounted  to  39,900,000  cwt.,  or  iij  less  than  the 
estimates. 

•  The  latest  estimates  of  the  jute  harvest  in  41  districts 
of  India,  where  that  fibre  is  grown,  puts  the  crop  at 
6,187,000  bales,  which  is  the  smallest  for  five  years 
back.  In  1907,  in  fact,  the  crop  was  9,860,000  bales, 
and  even  in  1904,  which  was  a  comparatively  poor 
year,  the  product  was  7,380,000  bales,  .so  that  this 
year's  harvest  is  not  only  much  below  the  average,  but 
is  less  than  the  requirements  of  consumers,  who  in 
normal  years  absorb  about  8.700,000  bales,  of  which 
3,600,000  bales  come  to  Europe. 

It  is  not  true  that  the  De  Beers  Company  has  re- 
duced tlic  price  of  diamonds  by  25  per  cent.  As  wc 
suspected,  the  diamond-buying  syndicate  which  lurks 
behind  the  mining  company  has  taken  this  step,  and  it 
is  now  annoimced  that  the  mining  company  has  decided 
to  r«Kiuce  production.  That  is  quite  reasonable  in  the 
circumstances,  but  how  it  is  going  to  affect  the 
finances   is  a   disagreeable   question   to  discuss. 

The  new  Turkish  loan  is  said  to  have  been  fixed  at 
;^r4,70i,ooo,  and  the  rate  of  interest  will  be  4  per 
cent,  with  a  redemption  fund  of  J  per  cent.  The 
issue  will  be  made  by  the  Imperial  Ottoman  Bank,  and 
the  price  it  is  to  be  offered  at  to  the  public  is  said  to 
Ik*  85.  .As  security  an  annual  contribution  of  ;£,"'tiS,oco 
will  be   obtained    from    the   Customs,    and    6y   taking 
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;^T40,ooo  from  the  surplus  revenues  administered  by 
the  Public  Debt  Commission  the  requirements  of  the 
loan  will  be  covered.  Between  now  and  the  opening- 
of  the  Turkish  Parliament,  whose  sanction  will,  of 
course,  be  required  for  this  loan,  the  Ottoman  Bank 
will  have  advanced  ;£/ri, 700,000  tO'  the  Turkish 
Government  without  any  g^uarantee  whatever. 

r'inland  is  coming-  to  ^^^este^n  Europe  for  a  loan  of 
;^640,ooo.  It  is  to  be  placed  in  France  and  will  take 
the  form  of  one  year  ^^  j>er  cent.  Treasury  bonds. 
Also  tba  town  of  Helsing-fors  has  been  authorised  to 
contract  a  municipal  loan"  of  ;£r48o,ooo  in  4^  per  cent, 
bonds. 

file  trade  of  Italy  is  not  in  a  very  healthy  jx>sitio'n, 
although  it  is  true  enoug-h  that  during  the  last  ten  or 
fifteen  years  a  most  favourable  change  has  taken  place 
in  the  relation  of  that  kingdom  to  Western  moncy 
markcts.  Italy,  in  other  words,  has  taken  home  the 
greater  part  of  its  debt  formerly  held  abroad,  so  that 
it  is  not  now  compelled  to  export  a  largfe  excess  of  its 
nativ-e  produce  in  order  to  meet  its  foreign  obliga- 
tions. None  the  less  is  it  unpleasant  to  see  that  for 
the  first  six  months  of  the  present  year  imports  have 
exceeded  exports  by  /r22,45g,oc)0,  tbe  value  of  the 
imports  being-  put  at  ;£"58,357,76o  and  of  the  exports 
at  only  ;^35, 898,360.  The  decrease  in  the  value  of 
the  impKjrts  is  less  than  ;£^g36,ooo,  while  the  exports 
have  fallen  off  by  ;^i, 889,480.  The  deficiency  in.  the 
exports  is  ascribed  principally  to  cotton  and  silk.  None 
the  less  do  these  fig-ures  seem  to  indicate  a  certain 
amount  of  forcing-  of  business,  of  buying  bejond  the 
means. 

The  Hungarian  Budget  estimates  for  1909  anticipate 
a  revenue  of  ;^64,824,c)oo,  and  the  expenditure  comes 
up  to  within  ;^2,ooo  of  this.  Altogether  the  ordinarj- 
income  of  the  country  is  expected  to  increase  by  about 
;^4, 500,000,  the  bulk  of  the  increase  being  supplied 
by  indirect  taxation.  Only  alx>ut  ;^2s8,ooo  of  the 
anticipated  increase  comes  from  direct  taxation,  while 
taxes  on  articles  of  consumption  are  expected  to  yield 
about  ;^i,525jOC)o  more  and  the  State  railways  about 
;^S90,ooo  more.  We  trust  these  anticipations  will  be 
fulfilled,  but  the  pace  seems  rather  forced  and  the 
margin  is  narrow. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Chartered  of  India,  Australia,  and  China. — Interim  for  half-year 
ended  June  30  at  the  rate  of  13  per  cent,  per  annum. 

Mercantile  of  India. — Interim  on  the  "  A  "  and  the  "  B  "  shares 
for  half-year  ended  June  30  at  the  rate  of  6  per  cent,  per  annum. 

MINES. 

Crown  Reef. — 90  per  cent,  for  half-year  ended  Sept.  30,  payable 
No\-.  4.  For  the  corresponding  period  the  dividend  was  100  per 
cent. 

Gopeng  Tin. — is.  6d.  per  share. 

Ivanhoe. — Second  quarterly  interim  in  respect  of  igo8  of  5s.  per 
share,  payable  Oct.  28. 

New  Gopeng. — is.  per  share. 

New  Jagersfontein. — For  half-year  e.iding  Sept.  30  2s.  6d  per 
share,  equal  to  25  percent,  per  annum,  on  the  preference  shares. 

No.  2  South  Great  Eastern.. — 3d.  per  share. 

Oroville  Dredging. — 12^  cents  per  share  (10  per  cent,  per  annum). 

Transvaal  Gold  Mining  Estates. — 7J  per  cent.,  payable  Nov.  5. 

MISCELLANEOUS. 

Aboukir  Company. — Interim  of  4  per  cent. 

Alliance  Tea  of  Ceylon. — Interim  of  3  per  cent,  on  account  of 
1908. 

Bandarapola  Ceylon. — At  the  rate  of  10  percent,  per  annum  for 
half-year  ended  June  30.  A  year  ago  the  dividend  was  at  the  same 
rate. 

Boonagalla  Valley. — At  the  rate  of  5  per  cent,  per  annum  for 
half-year  ended  June  30.  A  year  ago  the  dividend  was  at  the  same 
rate. 

Cammell  Laird. — The  directors  state  that  in  view  of  tlie  losses 
on  contracts  referred  to  in  the  last  annual  report,  which  will  have 
to  stanr"  against  this  year's  profits,  and  also  owing  to  the  present 
unfatisfactory  condition  of  trade,  they  are  obliged  to  postpone  the 
consideration  of  a  dividend  upon  the  preference  shares  until  the 
books  are  made  up  after  the  end  of  the  year. 

Coltness  Iron. — On  the  ordinary  shares  for  year  ending  July  31 
of  8  per  cent,  per  annum,  together  with  a  bonus  of  7  per  cent., 
making  15  per  cent,  on  the  ordinary  for  the  year,  placing  /3,ooo  to 
blast  furnace  relining  reserve  fund,  /as, 000  10  ordinary  reserve, 
and  carrying  forward  ;f  17,968. 


Consolidated  Waterwcyks  of  Kosario. — Interim  at  the  rate  of  6 
per  cent,  per  annum  on  the  ordinary  shares  for  the  half-year  ended 
June  30. 

D.  H.  Evans  and  Co. — Interim  of  5  ^er  cent,  on  the  ordinary 
shares,  3  per  cent,  on  the  preference  shares,  and  £2  per  share  on 
the  founders'  shares. 

D.  H.  Evans  and  Co.  Founders'  Shares. — Interim  of  8d.  per 
share. 

Dickins  and  Jones. — Interim  of  0  per  cent,  per  annum  for 
half  year  ended  July  20  on  the  ordinary  shares,  payable  Oct.  10. 

Direct  Spanish  Telegraph.— Interim  at  the  rate  of  4  per  cent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  June  30,  pay- 
able Oct.  I.     A  year  ago  the  dividend  was  at  the  same  rate. 

Eastman  Kodak  of  New  Jersey. — Extra  of  2j  per  cent,  upon  the 
common  stock. 

EderapoUa  Tea  of  Ceylon.— At  the  rate  of  5  per  cept.  per  annum 
for  half-year  ended  June  30.  A  year  ago  the  dividend  was  at  the 
same  rate. 

Highland  Tea  of  Ceylon.— At  the  rate  of  5  per  cent,  per  annum 
for  half-year  ended  June  30.  A  year  ago  the  dividend  was  at  the 
same  rate. 

James  Nelson  and  Sons.— Interim  at  the  rate  of  6  per  cent,  per 
annum  to  June  30  on  tbe  first  and  second  preference  shares. 

John  Barker  and  Co. — Usual  interim  for  six  months  ended 
Aug.  31,  of  8d    per  share  on  the  ordinary  shares. 

Melbourne  Tramway  and  Omnibus. — ^i^d.  per  share  (15  per  cent, 
per  annum),  payable  Oct.  i.  A  year  ago  the  dividend  was  at  the 
same  rate, 

Montevideo  Waterworks. — Interim  at  tbe  rate  of  6  per  cent,  per 
annum  on  the  shares  for  half-year  ended  June  30. 

Neuchatel  Asphalie.— Interim  on  the  ordinary  shares  of  3s.  per 
share,  payable  Oct.  15.  A  year  ago  the  dividend  w;is  at  the  same 
rate. 

Ogilvie  Flour  Mills. — On  tbe  common  stock  of  ii  per  cent,  for 
half-year  ended  Aug.  31. 

Pryce  Jones. — Interim  on  the  ordinary  shares  at  the  rate  of  6 
per  cent,  per  annum  for  halt-year  ended  July  31. 

Salar  del  Carmen  Nitrate.— Interim  of  10  per  cent,  on  account  of 
profits  for  the  current  year. 

San  Paulo  Gas. — Interim  at  the  rate  of  6  per  cent,  per  annum 
will  be  paid  on  October  i. 

Scottish  Accident  Life  and  General  Insurance — Interim  at  the 
rale  of  10  per  cent,  per  annum  for  half-year  ended  June  30. 

Scottish  Ceylon  Tea. — At  the  rate  ot  6  per  cent,  per  annum  for 
half-year  ended  June  30.  A  year  ago  the  dividend  was  at  the  same 
rate. 

United  States  and  South  American  Investment  Trust. — Interim 
at  the  rate  of  5  per  cent,  per  annum  on  the  preferred  stock  and  at 
the  rate  of  4  per  cent,  per  annum  on  the  deferred  stock  for  hall-year 
ending  Oct.  4,  1908. 


MINING     RETURNS. 


Alaska  Mexican. — Crushed  23,619  tons  ore,  value  $35,763  ;  saved 
412  tons  sulphurets,  value  $25,042. 

Alaska  United. — Crushed  32,572  tons  ore,  value  $41,439;  saved 
527  tons  sulphurets,  value  $24,155 

Antenior  (Matabele).— Crushed  740  tons,  iii  ozs.  ;  cyanide  600 
tons,  35  ozs. 

Battlefields  (Rhodesia).  — Crushed  1,635  'ons,  516  ozs. ;  cyanide 
1,270  tons,  313  ozs.  ;  slimes  366  tons,  40  ozs. 

Briseis  Tin.— Shipped  23  tons,  including  13  tons  for  New 
Brothers  Home  No.  i. 

Day  Dawn  Block  and  Wyndham. — 556  tons  quartz,  value,  in- 
cluding concentrates,  &c.,  ;f2,ooo. 

Duff  Development. — Recovered  217  ozs. 

Forbes  (Rhodesia). — Veracity:  Crushed  525  tons,  192  ozs.; 
cyanide  275  loas,  39  ozs. 

Great  Cobar. — 322  tons  copper  in  matte  sent  Lithgow  ;  loi  tons 
blister  copper  produced  at  Cobar;  total,  423  tons,  estimated  to 
contain  813  ozs.  gold  and  6,846  ozs.  silver;  electrolytic  copper 
made  at  Lithgow  303  tons. 

Hyderabad  (Deccan). — Output  of  coal  40,316  tons,  as  compared 
with  30,102  tons  for  the  corresponding  month  last  year. 

Inverness  Railway  and  Coal. — 23,217  tons,  being  a  decrease  of 
2,o8x  tons. 

Mills'  Day  Dawn  United. — Treated  1,745  '°"s,  value,  including 
residues,  &c.,  ;£6,50o. 

No.  2  South  Great  Eastern.— Crushed  1,131  tons,  707  ozs. 

North  Broken  Hill. — Treated  2,705  tons  crude  ore,  assaying  16.  r 
per  cent,  lead,  6.9  ozs.  silver  per  ton,  producing  454  tons  concen- 
trates, containing  316  Ions  13  cwts.  lead  and  9,176  ozs.  silver. 

Oroville  Dredging. — Gross  returns  $10,835. 

Ouro  Preto.  — 6,080  tons,  2,205  ozs. 

Rhodesia  Matabeleland  Development. — Darling  Downs  :  624 
tons  crushed,  197  ozs.;  value,  ;f820. 

United  Rhodesia. — J,umbo :  2,400  tons,  1,608  ozs.;  value, 
/6.838.  Inez  :  934  tons,  330  ozs.  ;  value,  ;^i.4O0.  Properties  oil 
Tribute  :  3,900  tons,  1,172  ozs.  ;  value,  ^4,964.  Total,  7,234  tons, 
3,110  ozs.  ;  value,  ^13,202. 

Weardale  Lead. — Ore  raised,  228  tons;  pig  lead  smelted,  280 
tons;  average  price  for  pig  lead  sold,  /12  i8s.  2d.  per  ton  nett. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  seven 
days  ending  September  19,  164,800  poods,  equal  to  2,657  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  September  19,  209,000  poods,  equal  to  3,369  tons. 
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RAILWAY  TRAFFIC   RETURNS. 

FOHKIGN. 

Alberla  Railway  and   Irrigation. — Karnings  for    7   days  ended 

Sept.  21,  97,044,  increase  »2,810  ;   aKKregate  from  July  1,  965.557, 

Argentine    North    ICastern. — Traffic    receipts  for   week    ended 

.Sept,  1\,  /2,56i,  ducrease  /520  ;  aggregate  from  July  1,  /32,581, 

increase  £513, 

Assam  liengal,  —  Traffic  receipts  for  week  ended  Aug.  22, 
Ks,  70,500,  decrease  Us.  6.012  ;  aggregate  from  July  1,  Ks. 
5,84,050,  decrease  Ks.  1,0'J,2«S. 

IJilbao  Kiver  and  <;antabrian. — Traffic  returns  for  August, 
/9.155,  decrease  /1,346  ;  aggregate  from  January  1,  ^■70,033, 
decrease  /5,001. 

Buenos  Ayres   Central.  —  Gross    receipts    for    Aug.    ;fl5,016, 

increase  ;^6,286;  aggregate  from  July  1 .  ;(;'29,595,  increa.se  ;f  11,699. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 

Sept.  21,  9209,700,  increase  834.200  ;   total  from  July  1,  92,063,700, 

decrease  9348,300. 

Egyptian  Delta.  —  Traffic  receipts  for  11  days  ended  .\ug.  31. 
jf 7,008,  decrease  /400  ;  aggregate  from  April  I.  if 99, 559, 
■decrease  £3,H76. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  22,  Rs.  21,686.  decrease  Rs.  36;  aggregate  from 
July  1,  Rs.  1,73,479,  decrease  Rs.  4,681. 

Midland    Uruguay.— Receipts    for     month    of    Aug..    /5,106, 
decrease  /'l.O^O;    aggregate   from  July  1, /ll, 706,  increase /48I. 
North  Western  of   Uruguay. — Traffic  receipts  for  Aug.,  918,300. 
decrease  93,235  ;  aggregate  from  July  1,  938,900,  decrease  92,992. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
Sept.,  918,565,  decrease  93,080  ;  aggregate  from  July  1, 
9282,364,  increase  913,302. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  April,  939,880, 
decrease  97,784  ;  aggregate  receipts  9147,988,  decrease  916,639. 

Rohilkund  and  Kumaon  Railway.— Traffic  receipts  for  7  days 
ended  Aug.  22,  Rs.  19,391,  decrease  Rs.  623;  aggregate 
from  July  1,  Rs.  1,62,581,  decrea.se  Rs.  3,746. 

Uruguay  Northern.— Gross  receipts  for  month  of  July,  ;f  1,617, 
decrease  /l24  ;  aggregate  from  July  1,  /l,617,  decrease  ;fl24. 

White   Pass   and    Yukon    Railway. — Traffic   receipts   for    week 
ended  Sept.  14,  amounted  to  967,676. 
Knglish. 
Cleator  and  Workington  Junction. - 
Sept.     19.     /1, 121,    decrease    /347  ; 
/12,674,  decrease  /3,740. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days  ending 
Sept.  19,  ^989,  decrease  /144  ;  aggregate  from  July  1.  ;^11,913, 
decrease  /1. 366. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
•week  ended  Sept.  19,  ;f485.  increase  i^l5  ;  aggregate  from 
July  1,  /4,226,  decrease /778. 


-Receipts  for  7  days  ending 
agKi'egate   from    July     1, 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Sept.  16, 
/818,  decrease  /206 :  aggregate  from  Jan.  1,  /■27.659.  decrease 
£2,117. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
Sept.  16.  /20.  decrease  £3  ;  aggregate  from  July  1,  /318,  decrease 

;f61. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  Sept.  18,  /5,149,  decrease  /404  ;  aggregate  from  July  1, 
£66,532,  increase  /2,079. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Sept.   18.  /30,669  ;    429i  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Sept.  19, 
;f  1,208,  decrease /6;  aggregate  from  July  1, /15, 712,  decrease /127. 

Dublin  and  I3lessington. — Traffic  receipts  for  week  ending 
Sept.  16,  /145,  decrease  /I6;  aggregate  from  July  1,  ;fl,883, 
decrease  /161. 

Dublin  and  I^ucan. — Traffic  receipts  for  7  days  ending  Sept.  18, 
/158,   increase /2;    aggregate  from  July  1,  /l,814,  decrease /78. 

Dublin  United.  —  Traffic  receipts  for  week  ending  Sept.  18. 
£5,254.  decrease  £;i,971 ;  aggregate  from  July  1,  /67,023,  decrease 
;f20,399. 

Hastings  and  District.— Traffic  receipts  for  week  ending  Sept.  17, 
£1,347,  decrease /148. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Sept.  19, 
£984.  decrease  ^26  ;  aggregate  from  Oct.  1,  |f30,274,  decrease  ;f655. 

London  County  Council. — Traffic  receipts  for  week  ending 
Sept.  12,  /36,503,  increase  £^3,790;  aggregate  from  April  1, 
£830,210,  increase  /88,910.     Miles  122g.  against  116}. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Sept.  19,  /22,142,  increase  £^103  ;  aggregate  from  July  1, 
£271,586,  increase  £12.836. 

London  Road  Car.— Traffic  receipts  for  week  ending  Sept.  19. 
£9.877,  increase  £632  :  aggregate  from  July  1,  £104,104,  increase 
£2.810. 

London  United. — Traffic  receipts  for  week  ending  Sept.  19. 
£7,532,  decrease  £l82 ;  aggregate  from  January  1.  £253,971,  in- 
crease £1,933. 

Provincial  Trams.  —  Traffic  returns  for  week  ending  Sept.  19, 
£1.895,  decrease  £183;  aggregate  from  Oct.  1  £87,548,  decrease 
£1,071. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Sept.  18, 
£172,  decrease  £29. 

Sunderland  District. — Traffic  receipts  for  week  ending  Sept.  16, 
£482. increase  £2 ;  aggregate  for  46  weeks.  £22. 127,  increase  £1,578. 


Yorkshire  (West  Riding)  Electric.— Traffic  receipts  for  week 
ending  Sept.  20.  £1,268,  increase  £40:  aggregate  from  January  I, 
£46,536. 

Foreign. 
Anglo-Argentine— Traffic  receipts    for  week  ending  Sept.   16, 
£24,921 .  increase  £7,924 ;  aggregate  from  Jan.  1 ,  £741,437,  increaae 
£132,102. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Aug, 
14,  £15, 571,  increa.se  £5,508;  aggregate  from  January  1,  £98.15oi 
increase  £) 4,381. 

Bombay  Electric— Receipts  for  June.  Rs.  1.70,718,  increase 
Rs.  33.047. 

Brisbane.  —  Traffic  receipts  for  .  month  of  Aug.  £17.410, 
increase  £2.185. 

British  Columbia  Electric.— Nett  earnings  for  Aug.,  972.498. 
increase  911,060.  Aggregate  nett  earning'*,  including  income  from 
investments  from  July  1.  to  Aug.  31.  9168.020,  increa.se  922.078. 

Buenos  Ayres  Grand  National  and  New  Tramways.— Traffic 
receipts  for  7  days  ending  Sept.  22,  £8,058,  increase  £1403. 

Buenos  Ayres  I.acroze. — (^ross  earnings  for  Aug. ,£22.020,  in- 
crease £8,526  ;  aggregate  for  2  months,  £43,073.  increase  £16.284. 

Calcutta— Traffic  receipts  for  week  ending  Sept.  19,  Rs.  49.7J0, 
increase  Rs.  1,316. 

Cape  Electric. — Traffic  revenues  for  the  month  o£  Aug.,  Cape 
Town,  £9,083  ;  Port  Elizabeth.  £2,369. 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
Aug.,  £1,320,  decrease  £2,042;  total  from  January  1.  £15,832. 
decrease  £23,015. 

Geneva  Trams —Earnings  for  July,  fr.  221.982,  increase  fr.  256. 

Kalgoorlie  Electric.  —  Gross  receipts  for  August,  £4,222; 
aggregate  from  January  1,  £30.951. 

Lisbon  Electric. — Earnings  for  August.  9128.571. 

Madras  lilectric. — Traffic  receipts  for  fortnight  ended  Sept.  15, 
Rs.  19,342.  increase  Rs.  1.121;  aggregate  from  January  1, 
Rs.  3,17,471,  increa.se  Rs.  24,650. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
Aug.,  £49,000. 

Mexico. — Nett  earnings  for  month  of  July,  9218,985.  increase 
922,317;  aggregate  nett  earnings  from  January  1,  91.654,487. 
increase  $315,282. 

Monte  Video  United. — Gross  receipts  for  Aug..  £17.862, 
increase  £2,415  ;  aggregate  from  Oct.,  £195.769.  increase £29,367. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Sept.  18. 
£1 ,254,  decrease  £26 ;  aggregate  from  January  1,  £51,899,  decrease 
£1,159. 

Rio  de  Janeiro.— Gross  earnings  for  35th  week  1908,  931,767, 
increase  95,933. 

Sao  Paulo. — Traffic  returns  for  Aug.  :  nett  earnings,  9110,949, 
increase  92, 376;  aggregate  from  Jan.  1,  9959.439.  increase  977.149.' 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  July, 
9606,378,  increase  934,388  ;  aggregate  from  January  1.  93.589,222. 
increase  9168,623.  Nett  traffic  receipts.  9328,234.  increase 
927,485  ;  aggregate  from  January  1.  91,775.494.  increase  923,273. 
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year  to  dale. 
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ID.  or 

oiSI                    In.  GC 
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dec.  on 
1907. 

6  S     Ant.      dw.M 
-6^                    tun. 

Baker  St.  and  Waterloo    . . 

Sept.  19 

£ 

3.ai5 

£     , 
f  1.010 

n  \     34,620 

4-     7.4«S 

5->rry 

„    »> 

+       »14 

12       lSl,Si6 

4-      7.1J0 

Brecon  and  Mecthyc 

..    » 

«,4}6 

4-        99 

12  i      29.280 

4-         871 

Cambrian          

M     >9 

7.1)1 

—        45 

{  :    loo.9}4 

-        435 

Central  London 

»     19 

8.309 

+    3.570 

12        86.343 

+    28,7*4 

Charint!  Cross.  Eustoa  and 

Hampstead  . . 

..     >9 

3.485 

+    1,000 

12        J8.830 

+      8.82S 

City  and  South  London 

,•     90 

>.9I1S 

4-        216 

la       35.407 

—         »44 

Furness            

>•    JO 

9.632 

-   «,«0« 

12      125,992 

-  27.365 

Gt.Cenlral       

,,     20 

81,650 

—    2.250 

12      99^,510 

-  34.0'<» 

Great  Eastern 

.,      20 

117,600 

4-       40a 

ta  1,461.000 

-    17.300 

Great  Northern  and  CItf   . . 

„      19 

'.195 

-     al»s 

12  .      15,4*4 

-     3JJ7 

GreatNorthern 

>•     >9 

126,400 

+      400 

12    1.571,500 

4-     i.aoo 

Gt.  N..  Pice.  &  Bcompton  . . 

■  •     19 

5.»'o 

+    7.800 

la  j     S8,.»5 
12    3.540.0>J 

4-   ia,i6a 

Great  Western 

„     10 

290,200 

+   38.700 

Hull  and  Batnsley    .. 

,,     lO 

13.012 

+        247 

12       145.655 

-      «.«62 

Lancashire  and  Yorkshire  .. 

•>    ao 

116,490 

—   5.75a 

12  ;l,566,49' 

-  80,652 

Lon.  Brighton  &  S.  Coast . . 

>.    19 

7>.795 

+    a.436 

12   '     903.549 

+         ai 

London  &  North  Western. . 

*,    ao 

313,000 

—  14.000 

12  'j,P46.00J 

t— 181,000 

London  iS:  South  Western  . . 

,,    30 

107,400 

+   a.ioo 

12    1.J44.0OJ 

4-    19.4M 

Lon.,  Tilbury  li  Southend. . 

„    10 

12.060 

-     4»6 

12  1     168,3*0 

-        «S5 

Metropolitan 

..    »o 

»670 

+    »,342 

It  i  t»»fl*\ 

4-    10J4* 

Metropolitan  District 

..    19 

+    2.237 

12 

•05.979 

4-(i.l> 

Midland           

••     19 

147.000 

—  11,000 

12 

a.95i,oja 

-155.000 

North  Eastern 

..    19 

205,023 

-  8.272 

12 

1,5*4.  «S3 

-!«».<« 

North  London 

..    ao 

11.068 

—    262 

■  2 

9<.»97 

—    6j» 

North  Staffordshire  . . 

M    ao 

lS.429 

-  I.83I 

I< 

a<4.ai5 

-  »7.«S« 

Kbyiuney          

..    «o 

■   S.80J 

-    l,JOI 

12 

7*.7U 

-     3.008 

South  Eaatern  ft  Chatham 

•1    >9 

I15.7<» 

+  6.30J 

I> 

1.307.636 

4-    I3."« 

TaflVal.         

..    ao 

»S025 

—  «.7»7 

it 

2U«a6 

—  "ja4 

!  mm  July  t. 

SCOTCH  RAILWAYS. 

Caledonian .aopi.  ao      tnt.jtj  ~  t..,^  ;    7      »M.t7J  —  4i,»So 

Glasgow  «   South-Wortera     „      19      4»*»  —  »,9»«  '    7      iSi^iJ  —  '*S«» 

Great  Nonh  of  Scotland    ..     „      19       ft9*»  —  •.»» 

7        70.5SO  -    ajB« 

Highland *»      >!.)«  -  >,S39 

7  1      97.*»7   —     ".449 

North  British 10      99.375    -  «.75» 

7  i     7)0. S04     —    2J.040 

IRISH  RAILWAYS. 

Belfast  and  County  Uown...  Sept.  i»,       J,9ii  —      iJi  .  ti        ♦«,*7J  —       o»9 

Cork,  Baudon,  &  b.  Coast. .       „     i» 

«.I40  i—         J7 

t         14.«"t—     '••» 

Great  Northem         i» 

ai,oio  —  t.io7 

12      tS6,9^^  14,649 

Midland  Great  Waslaca    ..       ..     i> 

I■.»a^    -      fn 

♦        lu-'Ti  (—   II.J«7 

t  rivau  July  1. 
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ROYAL     EXCHANGE    ASSURANCE. 

INCORPORATED  A.I>.  ij^o. 

Governor:  Sir  NEVILE  I.LIUBOCK,  K.C.M.G. 

IRE,  LIFE,  BEA,  ANHUI  PIES.    ACCIDENTS  ft  EMPLOVESS'  UABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office  ■      RoYAU     EXCHANGE,     LONDON,     E.G. 
West    End    Office:     44,    PALL    MALL.    S.W. 


Cbe  fiFMTRAL    insurance  Company,  £ta. 

"^■"  '   liri»«  Chairmani  Walter  Chamberlain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE      CONDITIONS. 

Head  Office:  1,  Cornhlll,  London,  E.G. 

Applications  for  Agencies  invited.        HUGH   LEWIS,  Manager  &  Secrttary. 


XLbc  investors'  'Kevievp. 

The    Week's     Money     Market. 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,   Friday  Eveninf^. 
Except  that   the   usual   preparations   for  the  end   of 
the  month  caused  a  sHght  hardening-  in  loan  rates,  no 
particular  change  has  taken  place  in  the  Money  market. 
During  the  early  part  of  the  week  overnight  loans  were 
.as  readily  obtainable  at  ^  per  cent.,   and  it  was  only 
when    "  window    dressing  "    operations    by   the    joint- 
stock  banks  began  that  lenders  were  able  to  exact  i 
per  cent,   for  any   part  of  their  balances.      Seven-day 
fixtures   were  arranged   at   the  now   regular   figure  of 
I   per  cent.,  and  money  lent  from  week  to  week  was 
also  continued  into  October  at  that  rate,  but  for  any 
additional  funds  required  i^  per  cent,  had  occasionally 
to  be  paid.      Most  of  the  issue  of  ^2,500,000  Treasury 
bills  to  be  paid    for    on    Monday    was    taken    by    the 
Japanese  and  Continental  buyers,  so  that,  althoiugh  the 
transaction  involves  the  finding  of  ;£!'i, 300,000  in  ex- 
cess of  the  amount  publicly  held,  which  matures  on  the 
same  day,  market  balances  arc  not  likely  to  be  affected. 
The  Bank  return  shows  that  these  have  been  depleted 
'^y    /^955'Oc»    through    revenue    collections,    and    this 
would  probably  make  for  hardening  rates  were  it  not 
that  supplies  will  be  augmented  in  the  laeginning  of  the 
month  by  the  Government  dividends.      Public  deposits, 
including  the  ;^50o,ooo  shown  in  the  revenue  returns 
to  have  been  raised  by  ways  and  means  advances,  have 
increased   by  ;^i,288,ooo,   but  are    still    very    low  at 
;^7,640,ooo,    so   that    the  Government     will    have     to 
borrow  for  the  dividends,  and  in   some  quarters  it  is 
thought   that  the   operation  will   tend   to  harden   loan 
rates  in  the  open  market.       Probably  it  may  in  time, 
but  the  first  effect  must  undoubtedly  be  to  make  float- 
ing supplies  more  abundant  than  ever.      It  is  not  as  if 
the   market   itself  was   the  Ixjrrower   when   the  credit 
would  gO'  back  within  a  week  or  at  most  ten  days,  but 
the  Government  has  three  months  in  which  to  make  its 
repayments,  and  until  the  money  is  withdrawn  through 
the  payment  of  taxes  it  must  of  necessity  go  to  swell 
the  market's   resources.      These  are  likely  also  to  be 
increased  through  the  stoppage  of  the  cotton  industry 
in  Lancashire. 

Less  has  been  heard  this  week  of  gold  exports,  but  a 
further  withdrawal  of  ;£'20o,oc)o  has  taken  place  for 
Argentina.  The  Egyptian  inquiry,  however,  still  holds 
off,  and  is  likely  to  be  further  postponed  by  the  cotton 
crisis,  while  it  is  possible  that  from  the  same  cause 
New  York  may  be  forced  either  to  send  us  gold  to  pro- 
vide for  obligations  that  would  in  the  ordinary  course 
have  been  met  by  exports  of  produce  or  to  help  our 
market  by  supplying  part  of  the  South  American  needs. 
After  keen  competition,  Par's  was  successful  in  secur- 
ing last  Monday's  supply  of  the  metal  in  the  open 
market  at  77s.  lofd.  per  oz.,  but  dealers  think  that 
there  are  signs  of  the  Continental  requirements  being 
nearly  satisfied  and  that  next  week's  arrival  will  not  be 
taken  unless  it  can  be  had  at  a  considerably  lower  price. 
Notwithstanding  that  the  Bank  fails  to  secure  any 


of  the  new  gold  coming  forward,  and  that  it  lost  a 
further  £^288,000  of  the  metal,  the  stocks  of  coin  and 
bullion  continue  to  increase  owing  to  the  state  of  trade 
in  the  country,  and  are  ^"187,000  up  at  £.t,^,S7^>(^°]  <*'' 
just  about  ;^200,ooo  less  than  at  the  corresponding 
date  last  year.  A  few  more  notes  also  came  back  from 
circulation,  and  the  reserve  is  consequently  ;£:207,8oo 
higher  at  ;^28, 2 18,000,  the  proportion  to  habihties 
being  34^  per  cent.  . 

Witii  the  pressure  of  money  as  great  as  ever,  busi- 
ness in  the  discount  market  has  Ijeen  reduced  to  a  mini- 
m.um.  Brokers  feel  that  a  higher  level  of  rates  is 
justified,  but  are  unable  to  enforce  their  views,  and 
are  unwilling  to  buy  at  the  current  quotations.  The 
rate  for  ninety-day  bank  paper  has  wavered  Ijetween 
i§  and  lit  per  cent.,  and  finally  ended  weak  at  the 
lower  figure,  with  business  done  here  and  there  at 
i^  per  cent.  The  most  conclusive  evidence,  however, 
that  the  market  has  made  up  its  mind  to  a  long  period 
of  easy  money  was  the  demand  which  spr;ing  up  to- 
day for  four  months'  bills  or  January  maturities,  ^ot 
only  was  the  Continent  buying  freely,  but  there  was 
also  an  inquiry  in  our  own  market,  and  the  rate  dipped 
to  i^  per  cent.,  while  sixes  were  hardly  better  than  2 
per  cent.  . 

Next  week's  calls  on  recent  issues  of  capital  reacti 
an  aggregate  of  ^2,646,585,  the  largest  single  item 
being  £:6oo,ooo  on  the  Brazilian  5  per  cent,  loan  on 
Monday.  On  that  day  also  £:350,ooo  falls  to  be  paid 
on  the  Great  Indian  Peninsula  Railway  3^  per  cent, 
debentures,  while  on  Tuesday  £:30o,ooo  has  to  be 
found  for  Southern  Punjab  Railway  preference  shares, 
together  with' ;^87, 500  for  Rangoon  and  £.4Sfi-5  on 
Soria  Mining  Company's  preference  shares  and  deben- 
tures. Wednesday's  instalments  include  ;£:400,ooo  for 
Burma  Railways  ordinary  shares,  ;^  120,000  for  British 
Aluminium  conversion  shares,  and  ;^330,625  for  a 
variety  of  issues,  amongst  others  Ijeing  Manchester 
Ship  Canal  del>enture  stock  ^,^87,500,  and  Wm.  Cory 
and  Sons'  debentures  ;£:8o,ooo.  On  Thursday  the 
British  Aluminium  Company  comes  for  a  further 
;^i 75,000  on  its  s  per  cent,  mortgage  debenture 
stock,  and  the  Kellner-Partington  Paper  Pulp  Com- 
pany, the  Trustees',  Executors'  and  Securities  Insur- 
ance Corporation,  and  several  others  divide  ;^9.t>335 
between  them. 

Silver. 
The  lull  which  followed  the  departure  of  the  steamer 
for  Bombay  last  week  only  continued  until  Monday, 
when  large  orders  from  the  bazaars  sent  prices  up  ^|.-d. 
to  24^d.  per  oz.  for  both  spot  and  forward  metal, 
fellers,  however,  met  the  demand  so  readily  that  this 
level  could  not  be  maintained,  and  quotations  have  re- 
lapsed to  23l6d.  per  oz.  Tenders  for  the  Rs.  60,00,000 
Council  drafts  on  India  amounted  to  Rs.  3,15,00,000 
in  bills  and  Rs.  2,25,<xx>  in  telegraphic  transfers,  and 
the  whole  sum  was  again  allotted  in  bills,  applications 
at  is.  3|fd.  per  rupee  receiving  about  15.98  per  cent. 
Next  \\'^ednesday  another  Rs.  60,00,000  will  be  offered. 
From  the  commencement  of  the  financial  year  to  Sep- 
tember 22  the  total  sales  were  Rs.  2,55,51,751  for 
;^i, 696,669  compared  with  Rs.  14,18,93,376  for 
^"9,508,590  up  to  September  24  last  year. 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Sept.  23,  1908. 

ISSUE  department. 


J 


Notes  Issued 


£ 

55,366,805 


£55,366,805 


Governinent  Debt . . 
Other  Securities    . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING    department. 

£ 
..  14.553.000 
3,711,912 


7,639.534 

44,232,844 

53,309 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015, ICO 

7,434.900 

36,916,805 


£55,366,805 

£ 
15,532.295 

26,500,151 
26,564,120 

J, 654 ,03 5 


£70,250,599  £70,250,599 

Dated  Sept.  24,  1908.  E.  M.   HARVEY,  Deputy  Chief  Cashier. 


Septkmher  26,  1908.] 
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BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year :  — 


Lau  Year. 
Sept.  2j. 

Sept.  16, 
J908. 

Sept.  23, 
1908. 

loereua. 

Decreaae. 

I 

Liabilities. 

(. 

i 

c 

c 

3,r77,26i 

Rest 

3.6«3,"7 

3,7I',9I2 

28,7«5 

9.301.989 

I*ul>.  Deposits .. 

6,35>.«09 

7,639,534 

1,287.925 

_ 

45.284,594 

Other    do. 

45.«47,38t 

44,292,844 

954.337 

67,039 

7  Day  Hills 

49,668 

53,309 

3,641 

Assets. 

Decrease. 

Increase. 

14.338,076 

Gov.  Securities. 

13,532,293 

15.532,293 

30,606,3  r  5 

Other        do. 

36,342,100 

26,'fx),i5i 



158,051 

98,039,293 

Total  Reserve . . 

28,010,392 

28,218,155 

— 

207,763 

1,320,351 

1,320,351 

Increase. 

Decrease. 

t 

I 

I 

£ 

£ 

»9. 179.375 

Note  Circulation 

28,823,700 

28,802,685 

21,013 

58,768,667 

Coin  and  Bullion 

38,384,092 

38,570,840 

186,748 

» 

'V::- 

Proportion 
Bank  Rale 

54l  PO. 
2i   ,. 

54ip.o. 

Foreign  Bullion  movement  for  week  £388,000  out. 
LONDON   BANKERS'  CLEARING. 


igo8. 

1908, 

1907. 

Increase. 

Decrease. 

Jan. 

Feb. 

Mar. 

April 

ffay 

June 

Week  ending 

',007,367,000 

1,106,975,000 

_ 

99.608,000 

962,911,000 

1,040,150,000 

— 

77,339,000 

918,545,000 

1,097,605,000 

—. 

179,060,000 

1,199,107,000 

1,223,312,000 

— . 

24,105,000 

876,676,000 

919,024,000 

— 

43,348,000 

887,746,000 

962,976,000 

— 

75,330.000 

July      1 

302,520.000 

321,762,000 

_ 

19,343,000 

8 

239,787,000 

238,389,000 

1,398,000 

— 

„      15 

253,199,000 

269,313,000 

— 

16,114,000 

„      22 

209,392,000 

207,121,000 

2,171,000 

— 

.  "      29 
Aug       5 

193,577,000 

256,139,000 

— 

62,562,000 

228,076,000 

234,061,000 

— 

5,985,003 

,>     12 

208.132,000 

205,564,000 

2,568,000 

„     19 

228,387,000 

249,274,000 

— 

20,887,000 

„       26 

Sept.    2 

181,236000 

198.065,000 

— 

16,829,000 

243,678,000 

245,536,000 

— 

f,858,ooo 

9 

176,902,000 

201,209,000 

— . 

24,307,000 

„      16 

232,717,000 

226,669,000 

6,048,000 

"     23 

187,017,000 

204,162,000 

— 

17,145,000 

8,736,872,000 

9,427,203,000 

— 

670,333,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

WiTHORAWALS. 

Monday,  Australia 

Nett  Efflux 

..    £10,000 
..  £218,000 

£228.000 

Wednesday,  India     .. 
Thursday,  Argentina. . 
Friday,  S.  America    . . 

£28,000 
£100,000 
£100,000 

£228,000 

TREASURY  BILLS   OUTSTANDING. 

Tenders  for  /a. 500, 000  io  six  months'  Treasury  Bills  were 
received  at  the  Bank  of  England  on  Monday,  when  the  total 
applied  for  was  /6. 141, 000.  Applicants  at  ^98  19s.  lOd.  will 
receive  about  4  per  cent.,  above  in  full,  the  average  rate  being 
£i  17s.  1.69d. 


Amount. 

Duration. 

When  repayable. 

Rale  per  cent. 

2,500,000 
2,500,000 

2,500,000 
2,500,000 
2,300,000 
2,300,000 

6  monttis 
6  months 

6  monttis 
6  months 
6  months 
6  months 

1908 
Dec.  20 
Dec.  27 

1909. 
Jan. 11 
Jan.  27 
Feb. 17 
Mar.  28 

1  11    82 
I  II     43 

1  19    81 
a    I    31 
240 
I  17    li 

15,000,000 

BANK  OF  FRANCE  (25  francs  to  the  X). 


Sept.  24,  1908. 

Sept.  17,  1908. 

Sept.  10, 1908. 

Sept.  27,  1907 

£ 

i 

£ 

£ 

Gold  In  h.ind    . . 

129,762,160 
36,028,520 

129,184,960 

133,808.160 

111,515,800 

36,009,320 

36,023,080 

38,537.240 

Bills  discounted 

24.645,800 

33,486,800 

23,141,600 

39,823,640 

20,836,80c 

31.069,330 

20,969,56a 

23.909760 

Note  circulation 

189,937,880 
6,766,040 

190,790,840 

190,635,920 

187.420,400 

Public  deposits 

5,510.960 

5,438,520 

12,907,200 

Private  deposits 

20,454,680 

19,631,400 

18,137,843 

17,420,440 

Proportion  between  bullion  and  circulation  87i  per  cent,  aftainst  86^^  per 
cent,  a  week  ago. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  i). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  , 
Note  circulation 
Public  deiwslts 


Sept.  13, 1908. 


36,303,400 
45,887,430 
3,596,150 
72,503,300 
40.572,600 


Sept  7, 190S. 


1. 

43,097.800 

34,114.900 

3.357,500 

70,314,800 

a9.731.200 

"^ote  cTroulatlon  below  legal  maximum  (free  of  Uxation),  £iiAt5>Soo,  againai 
i( 9,430,330,  below  the  legal  maximum  last  week. 


£ 
35.594.350 
45,118.150 
3.585.460 
73.848.750 
35.495^550 


.\ug.  31,  1908. 

56,344.300 
46,523,350 
3,943,300 
74.690.850 
35.086.950 


Sept.  14, 1907. 


PUBLIC  INCOME  AND  EXPENDITUKE. 
(For  week  ended  Sept.  19). 


RiVSMIIC. 


Castoma         

Excise 1 

Estate,  &e.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duly. 

Property  and  Income  Tax. . 

PostOmce      

Telegraphs 

Crown  I^ands 

Suez  Canal  &  Sundry  Shares 

Treasury  Bills  (reissued)  . . 

Miscellaneous 

Bullion  advance  repaid 

Repayment  of  Advances  for 
Interest  on  Exchequer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 

1904 

Advances  for  Interest  on 
Exchequer  Bonds . . 

Telegraph  Acts 

Naval  Works  Acts    . . 

Military  Works  Acts 

Land  Kcgistry  Acts  . . 

Public  Bldgs.  F.ipenses  Act 

Public  Offices  Site  (Dublin) 

Issue  of  Exchequer  Bonds 
underCunard  Agreement  Act 

Ways  and  Means  Advances 

Temporary  Advances  Defi- 
ciency   

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Decrease  in  Exchequer 
balances       


£ 

373  A» 
,330/100 
319,000 
173.000 

63,000 
390*00 


303 

66975 


£3,516,480 


Nattomi  Debt  Sanrfaw       . .       — 

Other  Cottsolidated  Fund 
Charges       3J.7*> 

Payments  to  Local  Taxa- 
tion             52.713 

Supply  Services  ..    I4l»(.ooo 

Bullion  Advances  — 

Treasury  BilU  (aeU  sinoaiil)       — 

Advance*  for  IntenM  on 
Exchequer  Bond*  . .  — 

Exchequer  Bond*  redeemed       — 

Military  Works  — 

Naval  Works — 

Telegraph  Acts  — 

Land  Kegistry  {New  Build- 
ings)  ..        ••     _■•        •■        ~ 

Public  Buildings  Expense* 
Act,  1903       — 

Public  Offices  Site  (Dublin) 
Act — 

Suez  Canal  Drawn  Shares 
in  reduction  of  Debt        . .        — 

Cuiiard  Agreement  ..        ..       — 

Surplus  Revenue  applied  10 

Reduce  Debt  . .        — 

China  Indemnity  applied  to 
Reduce  Debt  — 

Deficiency  Advances  repaid       — 

Ways  and  Means  Advances 
repaid  — 

Increase  in  Exchequer 
balances       1.316,017 


fj.516.480 


NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4».). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Sept.19,1908 


64,738,000 
15,932,000 

363,630.000 
10,888,000 

382,512,000 


Sept.12,1908  Sept.  3, 1908.  Sep«.2i.  1907 


£ 
65.303,000 
16,100,000 

364,546,000 

10,898,000 

384.013,000 


63,818,000 
16,344,000     -,.  , 
360,146,00a  j  319,516.000 
10.944,000  !  10,133,000 

380.538.000  |2I1,40',000 


40.480,000 
14,053,000 


Legal  reserve  Is  35  per  cent,  of  nett  deposits,  but  this 
legal  tenders)  exceeds  ihis  sum  by  £io,oi2,ooo,  against  an 
£10,399,000. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Sept.  13,  1908. 


Gold  reserve  . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


£ 
48,501,873 
13,120.950 
2,300,000 
2,809.588 
80,082,166 
21.340.831 


Sept.  7,  1908. 


1 

47,849,042 
13,148,623 
2.500,000 
2,914,417 
80,555.758 
23. 180.000 


Aug.  ji,  1908.  Sept.  14, 1907. 


47,460,873 
13.351,292 
2.500,000 
2.924,792 
81,484.708 
24.410.292 


45.330,666 
■2,151,041 
2,500.000 
2,93333} 
78.780,708 
30.330.623 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


I 

Gold 

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted    . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account     . .' 


Sept  1/14. 
1908. 

T 
118.323,667 

7,591.052 

41,730,099 

8,706.287 
113,607,134 

41,796833 
9.237.201 


Aug.  23/Sep.3, 
19D8. 

£ 
116,723,885 

7.752.793 

40,331.538 

7.837,359 
111,009,683 

43.999,045 
11,952,43} 


Aug  16/29, 
1908. 


116.378.964 

7,906.837 

40.237,154 

8,037.792 
106.356,771 


Sept.  1J14, 
1907. 


iii.aBk,6ii 

«,J?5.5i8 

45,5S4.«7» 

8,913237 
1I9.«6.7S4 


43.4'}.09l     I      42,222JI3 
15.307/180    i        8.842.114 


BANK  OF  ITALY  (25  lire  to  the  S). 


Total  cash 
Inland  Bills 
'  Foreign  Bi  Is       . .         . . 

Advances 

Government  securities 
Other  securities.. 
Circulation 
Deposits  at  notice 
Current  accounts 


Aug.  31. 
1908. 


C    . 

41,453.280 

15,563.000 

2,724.080 

3,316,480 

7,119,720 

1,465,440 

36,668,600 

4,732,360 

I     3.600,000 


Aug.  20, 
1908. 


Aug.  10, 
1908. 


41,618,000 
14,696,64a 
2,690,360 
2.149,120 
6.754.960 
1.475.240 
55.936.720 
5,487.960 
3,687.040 


£ 

41.4  37,400 
13.04  3-960 
2,696,710 
2.197,040 
6,824.000 
1,478,160 
36,671,680 
3.333.960 

3.w.y»' 


1900. 


4i,sta,CSo 

13.57'. '*> 
3,699,8ea 
i,>i6,4aa 
e.89)/4o 
i,4S>.a«a 

37,2J7,4!0 
5.4ii.i<o 
}i}7.°>» 


BANK   OF   SPAIN   (25  pesetas  to  the  ty. 


Sep(.i9.t908|S*p.  «,  i9o8|Sep«.  5, 1908.  Sep.  21. 1907. 


— r~" 

Gold         I  15,717,977 

Silver         I  35.910W1 

Foreign  Bills I  1.962.193 

Discount  and  Short  Bills       ..{  30,166,374 

Treasury  Account         25,703,874 

Notes  in  Clrcul.ition    . .        . . '  67,060,329 

Current  Account  Deposit*    . .  18,9)8,318 

Dividends  Interests     ..        ..  i,<}9,867 

Government  Securiiies         ..I  y,6jtK6}i 


— TZ 

■},7tt.*;< 
34/UI.33S 

1,933,100 
30,017,619 

>S.639.1l8 
67.107.395 
19,560,161 

7.«a4.7» 


15,7*09t 
M.»»?."2 
i,»«6.o77 
29.996.998 
25.396,805 
74,87«JJ4 

>,i6t.««9 


t5.54>.«6} 
ts.77*.o|0 
*.5<7.796 
a6, 145.751 
M.«3«.J*« 
6t,Q7t,950 

«.8»i«l 


XLhc  Jnvestors'  TRevfew* 


ISfptember  26,  1908. 


NATinNAL   BANK  OF   BRLGIUM  (25  francs  to  the  £>. 


Sept. 17,1908  Sept.io,  1908  Sept.  3,  1908 


Coin  and  bullion 
Other  securities 

Note  circulation 
l^eiiosits 


£ 

6,068,640 
23,241,560 
29,221,440    1 

3.006.880    I 


£ 

6,029,880 
23,442,040 
29.351.720 
3.047,480 


£ 

6,190.120 
23,589,600 
29,085,280 

3,820.040 


Sep.  19,  1907 


£ 

4,781,16  0 
23.244.240 
23,683,960 

2,468,720 


SWISS  NATIONAL  BANK  (25trancs  to  the  £) 


Sept.  14, 1908. 

Sept.  7, 1908. 

Aug.  31,  1908. 

Sept.  15. 1907. 

Gold 

Bills       

Note  circulation 
"Short  term  advances, . 

4,588,684 

2,046,836 

5,855,452 

990.49s 

4,555.796 

1,898,07a 

5,909,784 

949.724 

4,562,642 
2,028,547 
5.959.332 

983,416 

2,025,697 

1,544.411 

2,892,75s 

990,211 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

.Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

J'aris 

Do. 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Pkices. . 

New  York 

Madrid  and  Spanish  B.P.. . 

'Lisbon 

-Opono 

'Copenhagen   

Christiauia 

Stockholm 


Usance.     Sept.  15.    Sept.  17.    Sept.  22.    Sept.  24 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  montlis 
3  months 
3  months 
3  months 
3  months 
6a  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


12-1| 

25-35 

20*59 

20-59 

25-12* 

25'274 

25-27i 

25-38J 

24-22 

24^ 

25-3S2 

4m 

42S 

45t^ 

451^ 

18-40 

18-41 

18-41 


12-3^ 
25'36i 

20'6o 
20- 60 
25  I2i 
25 '274 
25*27i 

25-38* 

24'22 

24i« 

25-385 

4m 

42A 

45 

45 

18-40 

18-41 

18-41 


1214 
"■38 

a5-36i 

20-59 

20-59 

2512* 

25-283 

25-28J 

25'374 

24-22 

24  is 

25-38i 

485 

42i 

45 

45 

18-40 

18-41 

18-41 


i2'ii 

12-3} 

2536;^ 

20-60 

20-60 

25-12J 

25-383 

25.38? 

25'37j 

20-22 

24ti 

25-38i 

48i 

42J 

451^ 

45-*! 

18-39 

18-40 

18-40 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


iParis 

Brussels 

Amsterdam . . . . 

JBerlin  

-Hamburg    ... 

Vienna 

St.  Petersburg. 
New  York  . . . 

Lisbon 

Madrid 


V 

Last 

1 

week's 

3 

chqs. 

25-12! 

chqs. 
sight 

25-20 

12-07* 

chqs. 

20394 

chqs. 

20-38 

SJKht 

23-96 

3  mths 

9454 

sight 

4-86i 

sight 

4"|d. 

sight 

28-13 

Latest. 


25-iiJ 
25-21 

1207g 

20-40 
20-38i 
2395 
9462 
4864 
458d. 
2S-5 


Place. 

u 

C 

M 

D 

Last 
week's 

Antwerp 

short 

45-203 

Italy 

sight 

Constantinople 

3  mths 

109-35 

Rio  de  Janeiro. 

godys 

isAd. 
48id. 

Buenos  Aytes  . 

godys 

Calcutta 

T.T. 

l/3Ji4d. 

Bombay 

T.T. 

ihm- 

Hong  Kong 

T.T. 

l/9Sd. 

Shanghai     

T.T. 

l'i%. 

Sin^^apore 

T.T. 

YokohaiTia  . . . . 

4  mthf; 

2/oV^d. 

25-21* 
25-148 
109-35 

15-ftd. 
4Hi<i. 
i/3t«d. 
i/3Md. 
1/9  Ad. 
2/44d. 
2/3*fid, 
2/o^d. 


BANK  AND   DISCOUNT   KATES  ABROAD. 


Paris  

Berlin       

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  , . 


Bank 
Rate. 


3 
4 

4i 

3 

3 

4 

5 

54 

4i 

6 

54 

6 

4 

3 

->i 


Altered. 


Upen  Marhet. 


January  23,  1908. 
June  18,  1908. 
June  4,  1908. 
June  5,  1908. 
July  II,  1908. 
May  7,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 
January  9,  igo8. 
J  une  6,  190H 
April  6,  1908. 
Sepr.  3, 1908. 
July  24,  1908. 


34 
4 
5 
5 


2k 
3i 

l\ 

3i 

34 
4 
5 
S 


OPEN  MARKET  DISCOUNT. 

T,  .  .         ,    .        ,  Per  cent. 

Ihirty  and  sixty  day  remitted  bills  lA— lA 

Three  months  ,,  i8 

Pour  months  „  ..  iH— il 

Six  months  "  ,        ,\        \\       '.'.2    -il 

Three  months  fine  inland  bills  ..        .,        ,.        \',        ,',        "      2 

Fpurmonth  2j  _jj 

Sn  months  2* —3 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 24 

,,  .,         short  loan  rates 3 

Bankers' rate  on  deposits       I 

Bill  brokers'  deposit  rate  (call)         j 

.1  7  and  14  days' noiice   ..  I J 

Current  rates  for  7  day  io.  ns 1  — ij 

,1  for  call  loans 2—1 


The  Stock  Markets. 

Sharp  though  it  was,  the  break  in  the  American 
market  can  hardly  be  regarded  as  calling-  for  expres- 
■sions  of  surprise.  It  -was  bound  to  come  sometime, 
and  even  if  it  is  not  the  immediate  beginning  of  a 
fall  commensurate  with  the  baseless  inflation  of  the 
past  few  months,  it  comes  opportunely  as  a  warning  of 
what  is  certain  to  come,  and  may  occur  at  any  moment. 
Fortunately  owing  to  the  small  commitments  on  this 
side  little  damage  has  probably  been  done  here,  but  it 


is  quite  possible  that  Berlin  is  more  deeply  involved. 
UooKing  on  from  a  safe  distance  is  manifestly  the  safest 
and    most    amusing   part   tO'    take    in    a    gai-ne     where 
politics  and  the   machinations  of  powerful  speculators 
are  equally    unintelligible.        Markets  generally    have 
assumed  a  waiting  attitude,  influenced  to  some  extent 
no  doubt  by  the  American  collapse,   but  other  contri- 
butory cause  has  been  uneasiness  caused  by  the  half- 
hearted acceptance  by  Germany  of  the  Franco-Spanish 
note  on  Morocco.     Due  rather  to  sulkiness  at  the  re- 
fusal of  Europe  to  be  led  by  her,  Germany's  attitude  is 
not  likely  to  lead  to  any  complications  in  that  direc- 
tion,  but   with   a  deficit  of   _£?  100,000,000  or  more   to 
provide  for,  its  commitments  in  Americans  and  Kaffirs 
may  constitute  a  menace  to  the  stock  markets  which 
would    otherwise    display    considerable    activity.         At 
home  the  thought,  largely  fathered  by  the  wish,  that 
the  closing  of   the  Lancashire  cotton   mills   is  only   of 
temporary   duration,   has   done   little   to  check  an   up- 
ward movement  in  railway  .stocks,  encouraged  by  the 
talk  of  further  combinations  with  resultant  economies 
and   the  settlement  of  the   engineers'   dispute   en    the 
North-East    Coast.        'Hie  intimate     alliance    that    is 
essential  between  capital  and  labour  and  the  disastrous 
consequences    of    disruption    arc    for.fibly    enough   set 
forth  by  Sir  Christopher  Furncss  and  Sir  Alfred  Jones, 
and   emphasise   the  desirability    for  a    give  and  take 
policy,    but   something   more   than   obvious   platitudes 
is  required  to  deal  with  a  situation  that  is  becoming 
unpleasantly  reiterative.      Meanwhile  money  continues 
to  find  investment  in  foreign  and  colonial  undertakings, 
and  gilt-edged  railway  stocks  are  only  kept  from  severe 
depreciation  by  the  cheapness  of  money,  which  induces 
a   sufficiency  of   buying   to  enable  dealers   to  hold   up 
prices.  The  autumn  flfK>d  of  new  issues  has  hardly  com- 
menced, but  a  small  Canadian  issue  of  ;^i5g,8ooby  the 
City  of  \'ictoria  (British  Columbia)  was  well  received. 
The  lK>ld  experiment  of  the  Cape  Government  in  issuing 
the   latest   ;i^i, 500,000   internally  has    met   with    most 
satisfactory  success,   the  loan  Ijeing  largely  taken  up 
by  the  colonial  banks,  and  congratulations  are  deserved 
on  all  sides,  as  had  it  been  issued  here  it  might  have 
met  with  no  better  reception  than  that  accorded  to  the 
South  Australian  demand  for  ;^r2,ooo,ooo,  of  which  the 
underwriters  are  called  on  to  take  up  70  per  cent,  pi 
their  guarantees. 

British  Funds. 

Consols  have  been  almost  without  movement  during 
the  past  week,  and  the  officially  quoted  rise  of  ^  is 
probably  rather  more  than  they  are  entitled  to.  On 
the  other  hand,  there  has  been  a  fair  amount  of  in- 
vestment done  in  the  market  hardly  shown  by  improve- 
ments of  I  in  India  and  Transvaal  3  per  cents,  and  ^  in 
Khakis.  The  placing  of  Treasury  bills  at  an  average 
of  less  than  i|  per  cent,  seems  to  have  raised  an  in- 
quiry for  short  term;  bills  and  bonds  generally,  and 
Exchequer  3  j>er  cents.,  1909,  have  been  bought  with 
Corporation  and  Colonial  early  maturities.  There 
.seems  in  this  way  indicated  considerable  confidence  of 
a  continuance  of  the  present  existing  cheapness  of 
money  for  a  lengthened  period,  and  little  expectation 
is  expressed  of  any  change  this  year.  Corporation 
and  Colonial  issues  have  continued  in  demand,  and 
advances  are  general,  the  only  exceptions  l>eing  New 
Zealand  3  per  cents,  and  City  of  Moscow  5's,  which 
have  lost  a  part  of  recent  advances. 

FoREir.x  Bonds. 

The  course  of  the  market  has  been  somewhat  irre- 
gular, although  prices  arc  generally  higher  at  the  end, 
but  fluctuations  have  not  been  wide.  Argentines  and 
Chilians  have  been  in  fair  request  and  mark  rises  of 
^  to  I.  The  story  of  a  new  Argentine  loan  being 
authorised  has  been  contradicted,  and  Brazils  on  the 
other  hand  have  gone  against  holders  and  Buenos 
.\yres  3  {>er  cent,  have  lo-st  the  }  gained  last  week. 
Cordoba  bonds  mark  an  advance  of  2,  Guatemala  of  i, 
and  Salvador,  after  being  a  point  higher,  are  ^  better. 
Japanese  and  Russian  stocks  have  been  offered,  but 
exhibit  gains  on   the  week,   while  Turkish   Unified  is 
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f  lower,  I'ortiij^uesc  and  Swedish  3  per  c«nts.  i  to  the 
bad.  Peru  ordinary  has  dropped  §,  but  the  pre- 
ference are  unchanj^cd  after  some  fluctuations.  Ger- 
man 3  per  cents,  have  made  up  last  week's  loss  of  J 
with  a  ffain  of  i  this  lime. 

Raii.wavs. 
\\'ith   scepticism   in   the  continuance  to  any  serious 
length  of  the  Lancashire  cotton  mills  stoppaj^'e,  antici- 
pations  of   economies   as    the    result    of    combination 
amonjj    the   h<;avy    lines    and    gcMxl    traffics    from    the 
Hrif,>-hton  and  Soulh-Kastern,  the  Home  Railway  mar- 
ket has  been  able  to  make  a  fair  showinj^  throujjh  the 
second   week   of   a  nineteen-day    acc()unt.       Districts, 
which  show  a  loss  of  i,  had    i^  to  the  tj(K)di  for  the 
previous   seven   days,    and   with    Hull  and    Marnsley   ^ 
down,  are  the  only  exceptions  to  a   list  of  advances. 
District  prior  stocks  have  been  conspicuous,  improve- 
n'.'cnts  of  2  lx;infj-  refjistered  in  the  6  and  4  per  cent, 
debentures,  2^  in  the  4  per  cent,  j^uaranteed,   and   ij 
in    Kxtension    preference,    while    there    has  Ix-en   con- 
siderable sp{M:ulative  interest  displayed  in  Metropolitan 
convertible  preference,  althouf^h  it  only  has  a  ffain  of  i 
to  show.      Underground  Electric  Railways  notes  have 
moved  sympathically  with  a  rise  of  3.     Chatham  pre- 
ferences  arc   3  and    2^   up.      Scotch    stocks   were    not 
affected  by  the  agitation  of  the  Scottish  Shareholders' 
Association  for  an  inquiry  into  the  North  British  man- 
agement, some  importance  being  attached  to  the  Anglo- 
Scottish  railway  agreement.      Indians  have  again  sub- 
stantial additions  to  record,  and  Rhodesiaiis  have  fur- 
ther improved.      Trunks   with  a  decrease  of  ;£,'20,49') 
and  Canadas,   despite    a    small    increase    of    $45,000. 
have       declined,       but      the       latter       owe      the       fall 
rather     to     sympathy     with     .Aniericans,     which     pre- 
sented at  one  time  a  deplorable  appearance,  although 
spasmodic  efforts  are   made   to  put   a   better  look  on 
things.       Dealings    have    been    wild    and    difficult,    as 
prices  moved  $1  at  a  time.     Union  Pacifies  have  l>een 
$17    under   the   last    "make-up"   price,  although  the 
last  price  is  a  few  dollars  off  the  lowest.     Amidst  the 
general  collapse  Krics  arc  conspicuous  with  a  rise  of 
$ii,   and  various  bewildering  explanations  are  given, 
one   being   that  the    st(x:k    was   Ix^ing   bought   on    the 
theory  that  Harriman's  influence  would  rehabilitate  the 
cf>mpany's  financial  position,  another  that  it  was  being 
acquired   for   voting   purposes,    but   one   at  least   may 
Ix'  accepted  as  certain — it  isn't   because  London   is  a 
bull.     Little  is  heard  now  of  the  large  crops  and  traffics 
that   arc  coming  to  wipe   all   decreases    out.       South 
American   Rails  have  had  a  comparatively   uneventful 
week,  and  movements  have  l>een  unimpwrtant.    Traffics 
generally  have  been  satisfactory,  but  I^opoldinas  ane 
lower  on  a  disappointing  return.      L'nited  of  Havana 
show  no  alteration  finally,  after  being  sold  on  a  traffic 
return     that     appeared      unsatisfactory     until     it    w-as 
realised  that  it  compared  with  a  period  last  }iear  when 
certain   accumulations  conduced   to  give  abnormal  in- 
creases.    It     is     thought     the     Mexican     decrease    of 
$47,800  may  be  attributable  to  a  Presidential  birthday 
and    a   Saint's  dav,   but    nevertheless    the    preference 
stocks  show  a  decline  of    ij.       Guayaquil  and   Quito 
bonds  have  been  the  medium  of  some  speculation,  and 
finish  with  2  to  the  good,  after  seeing  2  points  higher. 
Rumour  still  gives  credence  to  the  story  of  an  advan- 
tageous settlement. 

Banks,  Discoints,  and  Hiii:\\  KKii;s. 
Egyptian  institutions,  with  one  exception,  have 
further  improved,  although  at  first  the  news  of  the 
formation  of  a  new  land  and  mortgage  bank  was  not 
favourably  regarded  ;  but  later  consideration  inclined 
to  the  opinion  that  there  was  room  for  further 
facilities  in  that  direction.  The  new-  undertaking 
comes  out  under  the  auspices  of  Sir  Ernest  Cassel. 
Standard  of  South  Africa  are  higher  again,  this  time 
adding  li  to  the  quotation.  The  success  of  the  in- 
ternal loan  and  reports  of  a  small  improvement  in  trade 
combine  with  the  attention  given  to  the  mining  indus- 
try to  encourage  a  more  hopeful  outlook. 

Brewery  stocks  have  been  almost  active,  and  prices 
are  considerably  higher  than  when    the    position  was 


commented  on  in  these  columns  some  weeks  &go. 
Apart  from  the  overdiscounting  of  the  effect  of  the 
Licensing  Bill  if  and  when  it  becomes  law,  hopes  seem 
to  be  entertained  that  the  effect  of  the  coming  demon- 
stration in  Hyde  Park  may  be  a  material  modification 
of  its  terms. 

COM.MKKCIAI.,     InDISTRIAI.,    &C. 

With  the  exception  of  motor  concerns  even  the  mar- 
ket counters  provide  little  material  for  comments. 
The  story  of  a  marvellous  new  silent  engine  acquired 
by  the  Daimler  Company  infused  life  into  dealings,  and 
a  rise  of  f  to  i  ^  is  recorded  after  changing  hands  some 
3s.  higher.  Humbers,  at  first  depressed  by  the  rumour 
of  a  contemplated  issue  of  ;£,"i50,ooo  in  debentures,' 
were  .sympathetically  affected  and  put  on  a  fraction 
after  much  fluctuation,  and  Darracqs  gained  ■^. 
Cab  companies  still  come,  the  latest  being  an  all 
British  chassis  car,  to  l>e  familiarly  known  as  A.  B.C. 
There  is  no  doubt  room  on  the  streets  for  them,  but  a 
careful  watch  is  necessary  on  the  enthusiasm  of  opti- 
mistic promoters. 

Textiles  have  naturally  been"  dull  in  tone,  but  the 
feeling  in  the  railway  market  as  to  the  probability  of 
an  early  agreement  is  shared  here,  and  falls  are  in- 
significant. Coats  shares,  however,  not  being  affected 
at  present,  are  firmer.  Iron  and  steel  things  are  less 
fn  favour,  and  Cammell  Laird  ordinary  and  preference 
are  J  down  on  the  "  deferring  "  of  the  payment  of  the 
preference  dividend.  .'\  few  newspaper  shares  are  a 
shade  better.  \\'aring's  issues  are  again  higher,  and 
Paquin  ordinary  have  recovered  -j^  after  their  recent 
decline  ;  but  Harrod's  Stores  are  lower.  Tea  and 
Rubber  shares  are  very  quiet.  I-and  shares  have 
shown  irregularity.  Bays  have  lost  i,  and  Santa  Fe 
tV.  but  Pekins  have  been  want.'d  and  have  put  on  J, 
little  Shansis  improving  gd.  Three  .shafts  are  now  in 
operation,  and  coal  is  being  raised  at  the  rate  of  40 
tons  a  day.  .\mong  electric  power  undertakings 
.Shawinigan  have  declared  a  dividend  of  i  ncr  cent,  for 
the  quarter,  and  the  common  stock  has  .shed  a  point  ; 
but  V'ictoria  Tails  preference  is  J  better  on  anticipa- 
tions of  a  good  report,  due  this  week,  announcing  the 
starting  of  the  new  plant  at  Brakpan.  Less  activity- 
is  observable  in  -South  .\merican  electric  tramwav 
stocks,  recently  so  popular,  and  Rio  de  Janeiro  Trams 
are  if  lower,  San  Paulo  2,  and  Mexican  Light  and 
Power  i.  On  the  other  hand,  Mexico  Trams  are  up 
J,  and  Monte  \'ideo  Electric  Tramway  issues  have  all 
improved. 

Financial   Trusts   show   some   irregularity  of  move- 
ment after  the  recent  general  marking  upt     It  is  at 
best  a  narrow  market  with  very  little  floating  stock, 
and  neither  supply  nor  demand  are  readily  met.     There 
seems   to  be  an   inclination   for  investment   money   to 
flow  over  into  gas  and  water  stocks,  but  it  is  doufjtful 
if  the  latest  addition  to  the  list,  the  East  Sussex  Water 
Company,  will  participate  in  the.  demand. 
Friday  Evening. 
Tlie  week  and   the  account  are  drawing  to  a  close 
with  every  manifestation  of  cheery  optimism.     Consols 
have  responded  to  the  prevailing  sentiment  with  a  rise 
of  nearly  },  and  are  followed  by  kindred  stocks  in  the 
gilt-edged  market.     India  3i  per  cents,  leave  off  at  par, 
and  iflsh  Land  is  only  }  discount.     Tlie  new  \"ictoria 
(British  Columbia)  loan  is  quoted  i  premium,  and  the 
demand  for  colonial  stcxrks  generally  exceeds  the  sup- 
ply at  reasonable  prices,     .■\mericans  have  recovered  a 
lot  of  lost  ground,  although  the  highest  prices  of  the  day 
are   not   maintained  at  the  close,   but   fluctuations  are 
wild  and  rapid,  and  a  dollar  one  way  or  the  other  in  the 
leading  counters  is  of  small  moment.     Hopefulness  is 
a     prominent    characteristic    of    the     Home    Railway 
market,   the  North  British  meeting  has  had  no  detri- 
mental effect,  and  the  p<xssibility  of  a  pooling  of  the 
Channel    traflic   gave   strength    to  the  sottthern  lines, 
while  Metropolitans  further  improved  to  over  38.    The 
foreign  market  received  support  from  Paris,  Russians 
marking  a  rise  of  li,  while  Japanese  and  Peru  stocks 
hardened.     .Among     South     .-\merican     rails.     United 
Havana  rose  2,  .-Xntofagasta  nearly  4,  and  Guayaquil 
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and  Quito  Bonds  were  against  in  demand.  Daimlers 
seem  to  have  lost  the  support  of  the  bears,  and  receded 
i  to  i-{-\..  In  the  account,  Kaffirs  showed  sipns  of  in- 
creased commitments  for  the  rise,  but  stood  the  con- 
tangfo  arranjrements  well,  and  advances  are  exhibited 
m  several  directions. 


THE    WEEK'S     PRICE     MOVEMENTS 
BRITISH  FUNDS,  &c.-Rise:  2J  p.c.  Ann.  and  Acct.  both  l   to 
83J-4.  Local  Lns.  Acct.  i,  to  gSj-gi,   Turks.   Ln,  i,  to  104-6,  India 
3  p.c.  Acct,  J,  to  883-g.  *  ^ 

CORPORATION  AND  COUNTY  STOCKS.-Rise :  Corp  of 
Lon.  2 J  p.c.  J  to  78-80  Reading  3 J  p.c.  1978  4,  to  98^9^.  Sheffield 
34  p.c^  J,  to  99i-iooJ,  do.  Scrip  j,  to  544-5^,  Somerset  i,  to  88-90, 
^rnr  <!^JV?rTr^  li  '°  ^^-'l'  Swansea  Harb.  2,  to  100-2. 

C9LONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
r^'!r'r'  T  '^,  '9'7-24  I.  to  102-7,  S.  Nigeria  i,  to  loo-ixd, 
o,  8  N  ^w"  ''■  ^^-  '"^^  }'  '"  '"'-i-  Natal  3h  P  c.  Cons.  J,  to 
?J'l'  ^^-^^  4  P-^-  i;  '?  ^°7i-8i.  do-  3  p.c.  i.  to  87-8,  New  Zea- 
l^it^  ,  ^'  '°^°7H|  Queensland  1921  J,  to  ggi-xooj.  Sierra 
Leone  i,  to  99-101  S.  Nigeria  3^  p.c.  J,  to  95J-6J  W.  Australia 
^*r^Ar«^?^"?7  J.  to  9C.7.  Fall :  N.  Zealand  3  p.c  J,  to  87-8. 
AnrU^.°HH^/.''°  FOREIGN  CORPORATION  STOCKl.-Rise : 
Auckland  Harl^  6  p.c.  i,  to  102-5,  Bloemfontein  i,  to  89-91.  Copen- 

h!Z>T'   ^'"-    '^u^  ^^-'°'-   Greymouih   Harb.   i!  to  99  xoi, 

Harb  ;  J'^™'  \l°  K°'-4.  Sao  Paulo  4,  to^^g  100,  Westport 
t?95  Jxd  Wynberg  4J  p.c.  2,   to  95-7.     Fall :  Moscow  J, 

rofffi**N  r^R?'^^'  ?°'"'^'  ««-R"'e=  Argentine  1884  i,  to 
102-4,  do.  N  C.  Rly.  I,  to  102-3,  do.  1890  Kly.  Bds.  A,  to  ioi»-2i 
'^^■J\^^^^^S>i7  I,  to  102-4,  do.  1888  I,  to  95-7    do    Stlg    1888  I    to 

TO.  ,n*Hn  ^?*1  t'  ^'P^"^°  '^71  I,  to  69-7r:Russian  1822  lA,  to 
105-10,  do.   1906  Ln.  I  to  97|-f,    Salvador  i,  to   74-s   San  Luis 

utSkv"3TprLdf|;Tol9H*"^        '^^^^'^  ''■''■ 

Pff?foof6''*a^Ji|-^K=  i^-pP«.2,to  91-3,  Caledonian 
Gt    Nthrn    "  A  ^l   ,        '  '°  ^'*"'^'  ^'^"-  ^"'^   S.W.  Dfd.  i,  to  30-1, 

^/;2"DLi^?rp.c^ft':ti8^it!^d'=o.^v.c.  "fo^73-r'''"^^  '■ '° 

JdTuftfc-:^!'^'  '^'•^■^"'?-  S.YCrks.'x.  t'o'  X04-7.  Lanes, 
and  Yks.  6  p  c.  i    to  159-62,  District  M.D.  4  p.c.  2*  to  si-6 

Prefere„ce.-Rl8e:  Alexandra -A-  2j!  t^o  xooV°  Barry  Cons. 
2nd  2T  to'  ?.  =  M  ?•  '' ,'°  '37-9.  Chatham  Arbtn'  3,  to  64-6,  do. 
?o  20-4  ^^"^'  '^^"•°P°'"^°  C°°v.  X.  to  72-5,  District.    Ext.  I  J, 

BSNVo.d^*T^-?i^««=  Barsi  Light  Deb.  x,  to99-xox. 
li-ngalN.W.  Ord.  J,  toi4j-J,  BengalDooars  Pf  i  qv7  Benea 
iS""  b''  1°.o°^-^'.^.^"^'  "'"'^"^  31  PC.  X  ■  t'o'  'x50  2,T 
•■  B"  *  to  Ji  I  V^^"^-  ^°..J  P-^-  ^^^-  '•  '°  83-5.  E  Bengal 
83-ox.  ^*"''*'     ^  ^^°  ^"^-  '•  '°  '°'-3-  S.  Behar  Deb.  2.  to 

COLONIAL  RAILWAYS-Rise:  Alberta  Cap.  xj,  to  xoo-2 
fo72/i''oaeh.'cV/  ^ashonaland  xst  Mt.  x,  to^7o  2,' do.  2nd  i! 
t072i-45.Q>iebecCent.  7p.c.  I,  to  114-6,    Rhodesia   s   pc     2    to 

0;LiV.^,%:,Hl^\%''''--    ^--    ^--    Certs.^!' to  xV° 

7-8**'df5pfp'lf'J'**'''-\"'*=  ^'"-g°  C-W-  Com.  X,  to 
L\ti'6l^'^'J    -f^-^"  ^5-3o,  Erie  ist  Pfd.  ij.  to  44-5,  do.  2nd  i, 

LjllotSr,!  Ts:  c^h.-go  ^n-  ?r^-/t:>°x^5^^**  I'l' 

t   to^xte  o    Ro.rTP?''^^'x  ^""'  C^P   "*■  to'20-4  'No^thn.- Pa  ; 

Wabash'pf^.  jTo  25I  et'  *'  '°  '^*-'*'  ^-  ^^'^''^'^  ™-  '•  '°  -°-3. 

Bonds  (Currency).-Rige :  Chicago  N.W  2   toxio-^ 

land"c?nl*' ctt-«"*=  F""'''  «°=''^=^-  '934X  to  85.ixd.,  Cleve- 
CUvMex  A   ,0  .,V^^m'1','°93;7.  Denver  1928  i.  to  100-2,  Kansas 

and'Maront2  °Jro;-4'' N  Y  "cLf'^r  '  ^'u'-  '°  ''-'•  ^°^^*'' 

i^&a^-?--.  -  •-:  -.^^:^'t^°;3^^^k^d 
Nf|3^x9;;:?t^t^-ifpa^Trni^-^a 

jrac.  X927  2,  to  gg-ioo. 

FSRi'irN^oilfvJ.*'"*'  I"'°°i=  4  PC  I,  to  X04-6. 
<5o  P?ce    ,^i**'^?^**S.-Ri8e:  Antofagasta  Pfl  i.  to  99-iox, 

Argentine ^N*^  u'^'r.K'^^?^-'*'  Argentine  G.\^.  Pfd  i,  to  11 7-9 
to  104  6  B  A  r.?i  ^^''-  ^"'-  '•  '°  ^3-5.  B.A.  Pac.  2nd  Pfce^I 
^-S  CenfnVp  "i^-  '°9'-3'  Cexxt.  Uruguay  Eastn.  Pf.  1,  to 
I  tooxlli  Hn^"^^^  Pi,-^^''-  '''°  133-5  Cordoba  Cent.  B.A. 
^.  to  9xi-2i.  do.  20  p.c.  pd.  I  to  i7j-8i,  Gt.  N.  Cent,  of  Colombia 


I,  to  62-4,  Guayaquil  and  Quito  Rly.  Certs.  2,  to  41-3,  Interoceanic 
of  Mex.  Pfd.  },  to  I3}-4J,  do.  -B"  Debs,  x,  10122-4  N.W.  of 
Uruguay  Deb.  x,  to  98-100,  S.  Italian  i,  to  I3f-4j,  S.  Manchurian 
J.  to  98J-9i,  Vera  Cruz  Mex.  Pf.  J,  to  6-7,  W.  of  Havana  J,  to 
i2j-S,  Zafra  and  Huelva  J,  to  6|-3.  Pall :  Antofagasta  Def .  2,  to 
138-42,  B.A.  Rosario,  R03.  Deb.  x,  to  105-7,  B.A.GS.  Pfce.  Stk.  i, 
to  X22-4,  do.  Dab.  i,  to  105-7,  Cordoba  Cent.  lit  Pf.  i.  to  122-4. 
Cordova  and  N.W.  i,  to  37-9,  Costa  Rica  5  p.c.  (2nd  Ser.)  x,  to 


Highest  and 

Lowest 

this  year. 


83A 

83H 

94i 

881 

89I 

98 

98; 

94, 

97{8 

87| 

73: 

fa: 

8o| 

83 
ioo| 

954 
looj 
100 

gi| 

95i 

861 

78 

99i 

60 

8< 

91: 

92i 


5oii 


l8| 

6^fS 
90 

385 
Ii5| 
S,l 

'II 

61 

53i 

64? 

27J 
127 
1 29  J 

55 

27 
130 

39i 


79l 
27 

I07i 
■58 
4'i 

I26i 
90 
18 
94I 

6l| 
30ii 

47i 
68f 

9) 

"7 
1444 
'4^ 
398 

104J 
119J 
llij 
103 

961 
118 

75 

83 

56 
3i 
70 
29? 
127J 
7oJ 
81^ 
190 

56 

460 


Last  (Dividends  paid  for  eacti  year 

Carrying    .        or  hilf-year  are  given  in 
over  Price.  I  parentheses.) 


Price  Price 

last  week,  this  week. 


Consols  (2^  p.c.  Money) 
Do.     Account  (Oct.  i). . 

Local  Loans  (3)    . . 

London  County  (3  p.c). . 

Metropolitan  Water  Biard 

National  War  Loan  (2|  p.c.) 
Do.      Account  (Oct.  i) 

Transvaal  Loan  (3  p.c.) 

India  3J  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red.  194S 
Do.  24  p.c.  Stck.  red.  1926 
Do.  3j  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 
Brazil  4  p.c.  Rly.  Guarantees 
Chilian  4^  p.c.  1886 
Chinese  5  p.c.  i8g6,  Gold 

Do.      4j  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   . . 
Egypt  Unified  4  p.c.       ..  . 
Hungarian  4  p.c.  1881    . . 
Japan  5  p.c.  1901-2 

Do.  4^  p.c.  (2nd  series) 

Do.   4  p.c.  1905.. 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turl4S  4  p.c.  Unified 

Brighton  Ordy.  (6|-2})  . . 

Do.        Def,  3J  p.c.  I9>7) 
Caledonian  Ordy.  (35-3) 

Do.  Def  (J-.nil)  . . 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907) 

Chatham  Ordinary 
City  and  South  London  (i3-lj) 
I'urness  (3  J) 
Great  Central  Pref. 

Do.  DeL 

Great  Eastern  (4-1) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 

Do.  Def.  (2.     1907) 

Great  Western  (7-3^) 
Lane,  and  Yorks.  (41-3).. 
Metropolitan  (J-J) 
Metropolitan  l)istrict  .. 
Midland  Pref.  (2^  p.c.)  .. 
Do.  Def.  (3J-1J)  .. 
North  British  Pref  (3  p  c.) 

Do.  Def.  (i-J)  .. 

North  Eastern  (7-4^)      . . 
North-Western  (7j  4J) 
South-Eastern  Ord.  (1-4) 

Do.  Def. 

Soulh-Westtrn  Ord.  (7}-3l) 

Do.  Def.  (15  p.c.  1907) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (3J) 
Missouri  and  Texas 
New  York  Central  (5-5).. 
Norfolk  and  Western  (5) 
Ontario  Shares  (2) 
PennsylvaTiia  (67) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

Southern    

Union  Pacific  (to) 

Watjash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacihc  Ord.  (8-6) 
B.  Ay.  and  Kosario  Ord.  (5-7) 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-3) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.) 
Do.  Income  Db.  Stk.  (72/6-20/0) 
Cuban  Central  (j/o-4/o)  . . 
LeopoKiina  (4) 
Mexican  Ord.  Stk. 

Do.     1st.  Pref.  (8) 

Do.    jndPref.  OJ-sil.- 
Nitrate  Ord.  (9/0-6/0)     .. 
San  Paulo  Brazilian  (12-14) 
United  of  Havana  Ord.  (2J-5) 
Coats,  J.  and  P.  (25) 

Do.  Pref.  (20)  . . 


100-2,  Grand  Russian  i,  to  77-8r,  G.W.  of  Brazil  Ord.  i,  to  xoJ-} 


do.  Pfd.  i,  to   iij-l.    Nitrate  Dfd.   i,  to   xf2j 


85| 

858 

983 

93 

93I 

995 

99J 


mi 

74 
63J 

91 

82 

91 
105 

99 
103* 
102J 

9» 

99J 

92.1 

834 
ioj4 

63 

87 

95 
93i  xd 

98 

75 
87 
23 
68 

49i 
11 
32i 
51 

"I 
634 
92 
43i 

Il8i 
87 

134 
62 

554 
68 

31 

1294 
132 

61 

301 
134 

43 

9C4 
99J 

42i 
142 
28 

68J 

29i 
1454 
109  J 

3'4 
1074 
76 
4.4 
P^ 

6a.j 
io7i  xd 

2Ij 
l67i  xd 

.7?! 

22* 
54i 

no 

J  28 

I"5 
109 
101 
130 
78 

88  xd 
61J 

724 
32  J 
•33 
744 
■14 

204i 

S^xd 
490  xd 


85I 

99 

93 

93l 
100 
100 

994 

83.| 

74 

«34 

91 

82 

92 
1054 

99 
1034 
102J 

94 

994 

93 

83i 
J034 

62 

87 

95 

92jxd 


77 
874 

69 

514 

"i 

33 

50 

634 
92 
44 
119 

87 

371 

■3 

56 

68} 

31 
130 
133 

6f 

32 
■34 

43 

88J 
98J 
4Ii 
1334 
274 

6i 

304 

140 
106} 
30J 
106} 

40J 

62 

643 
102   xd 

21 
I58i  xd 

176 
22i 
54 

III 
127 
116 
109 

ZOI 

130 

73 

B8    xd 

6'4 
5i 

72 

32 
'3'i 

73 

iii 
205* 

78 
84  xd 
49?    xd 


Royal 


Sardinian 
Deb.  I.  to 


Ord.  and  Pfce.  both  J,   to  X3S-4.},   U.  of  Havana  Con 
xio-2,  Uruguay  N.  Deb.  i,  to  64-6. 

BANKS  AND  DISCOUNTS.— Rise:  Agricultural  3 J  p.c.  i,  to 
87-9,  Anglo-Egyptian  ;J,  to  13J-4J,  Bk.  of  Australasia  j,  to  to2-3, 
Bk.  of  Egypt  2nd  iss.  4,   to  34-5,  Delhi  and   London  4,  to   I5j-6i, 
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Imp.  of  Persia  J,  to  5J-6},  lonain  }.  to  5-J,  Stand,  of  S.A.  i), 
10656.  Fall:  Anglo-S.  Amer.  J.  to  7A,  Indus,  of  Japan  4,  to 
68-8,  Lon-  of  Mex.  and  S.  Araer.  J,  to  g-Jxd,  Nat.  of  Egypt  J,  to 
2i.i-j,  Nat.  of  S.A.  i,  to  loi-ii,  I'arr's  A,  to  H^i-^i. 

BREWERIES  AND  DISTfLLERIES.— Rise  :  Allsopp  4^  p.c. 
Deb.  2,  to  78-82,  do.  3^  p.c.  i,  to  49-52.  Arnold  I'errett  ff.  J,  to 
4i-5i.  do.  Deb.  i,  to  71-5,  Backus  and  Johnston  7  p.c.  i,  to 
75-8oxd,  Barclay  Ferk.  Pf.  J,  to  4J-5J,  Barnsley  Pf.  J,  to  gj-iojxd, 
Bartholomay  Deb.  2,  to  77-82,  Bass,  Ratcliflf  Pf!  2,  to  104-8, 
Benskin's  ist  Mt.  i,  to  62-7,  do.  "  B  "  3,  10  55-7,  Bieckerts  3  p.c. 
Deb.  I,  to  94-7,  Brickwood  and  Co.  5,  to  79-82,  Cameron  (J.W.) 
Pf.  i,  to  7I-8J,  do.  3J  p.c.  I,  to  66-7r,  Cannon  Pf.  |.  10  4-4J,  City 
of  Lon.  4  p.c.  Deb.  i,  to  84-8,  Colchester  Ord.  i,  to  A-i,  do.  Pf.  J, 
to  iJ-2j,do.  Mt.  Deb.  i,  to  61-5,  Courage  and  Co.  Pf.  i.  to  71-4, 
do.  4  pc.  2,  to  91-4,  Danlell  and  Sons'  ist  Mt.  i,  to  7580,  Dart- 
ford  Pf.  J,  to  3i-4,  James  Eadie  Deb.  2,  to  70-5,  Hall's  Oxford  PI. 
i.  to  4-i,  do.  Deb.  i,  10  79-81,  Hoare  and  Co.  4  p  c.  3,  to  71-5, 
Hodgson's  Kingston  Deb.  2,  to  84-8,  Hopcraft  and  Norris  2,  to 
72-5,  Hugglns  and  Co.  Pf.  J,  to  34-4,  Ind  Coop3  4*  p.c.  Deb.  2,  to 
69-73,  do.  4  p.c.  8J,  to  44-9,  Lacon  and  Co.  4  p.c.  Mt.  3,  to  77-80, 
do.  Irred.  i,  to  7o-"3,  Lion  4  p.c.  i,  to  75-8,  Lloyd  and  Yorath  4J 
p.c.  I,  10  74-8,  Lucas  and  Co.  i,  to  81-4,  Mackeson  and  Co.  2,  to 
70-4.  Manchester  Deb.  i,  to  57-60,  Mann  Crossman,  J,  to 
7J-8,  Meux's  Pf.  J,  to  1J-2J,  do.  4  p.c.  i.  to  73-8,  do.  6  p.c. 
I,  to  7983,  Nalder  and  CoTlyer  Pf.  4,  to  gi-ioj.  New  West- 
minster Ord.  J,  to  2^-3,  do.  Pf.  i,  to  3J-J,  Newcastle  Pf. 
J,  to  6J  7j,  Noakes  and  Co.  Deb.  2,  to  75-80,  N.  Eas'ern 
Deb.  2,  to  77-82,  Northampton  Deb.  2,  to  99-104,  Ohls'on's  Ord.  J, 
t0  4|-5i,  do.  Pf.  4,  to  5-i.  do.  2nd  J,  to  2J-3,  do.  "  B"  Mt.  i,  to 
64-9,  Page  and  Overton's  Deb.  i,  to  78-81,  Parker's  Burs.  Pf.  *,  to 
8-9,  Pryor  Reid  i,  to  72-7,  Royal  Brentford  Pf.  J,  to  lo-ii,  sliip- 
s'one  (J as.)  1,  to  77-81,  Steward  and  Patteson  i,  to  85-9,  Stretton's 
Derby  "  B"  Pi.  i,  to  8-8J.  Strong  and  Co.  ist  Mt.  i,  to  87-92, 
Tamplin  and  Son  Pf.  J,  to  9-9*,  do.  "  A  "  Deb.  3,  to  83-6,  Threl- 
iall's  Ord.  A,  to  ig-^,  Truman  Hanbury  4  p  c.  i,  to  82-7,  do.  3  p.c. 
I,  to  50-4,  Watney  Combe  3^  p.c.  i,  to  70-3,  Watney  and  Son  Deb. 
I,  to  68-72,  Whitbread  and  Co.  4  p  c.  Deb,  i,  1092-5,  Wolver- 
hampton and  Dud.  Pf.  4,  to  8-9,  Worthington  "  B  "  Pf.  J,  to 
8i-|.  Fall:  Allsopo's  Trust  Certs,  i,  to  35-40,  Camden  "  B  "  i, 
to  58-63,  Eadie  (James)  Pf.  J,  to  6-6J,  Ind  Coope  4J  p.c.  Irred. 
Deb.  I,  to  33-7,  Lion  Ord.  i,  to  6J-7J,  Milwaukee  and  Chic.  2,  to 
44-9,  Newcastle  Ord.  i,  to  6-7,  Showell's  Ord.  },  to  J-i,  do.  Deb  2, 
to  56-61.  Smith  Garrett  Deb.  2,  to  7781,  Stretton's  Derby  Pf.  J,  to 
gJ-J.  Watney  Cnmhie  Dfd.  i,  to  11-15. 

CANALS  &  DOCKS.— Riie :  Milford  i,  to  32-5,  Suez  i,  to  173-8, 
Surrey  Commercial  Ord.  i.  to  91-3. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Amalg.  Press  1-32, 
to  I  1-32 — 5-32,  Anglo-Chilian  Nitr.  Mt.  Bds.  2,  to  101-3,  Assocd. 
News.  1-32,  to  ii-i,'s.  Barker  (J.)  Irred.  Mt.  i,  to  109-14,  Bell  (R.) 
A,  t0  3j-4i,  Benson  (J.  W.)  Pf.  i,  to  9^-10.  do.  Mt.  i,  to  98-101, 
Browne  and  Eagle  Mt  Db.  3.  to  70-80,  Burmah  Oil  Ord  -{g,  to 
4'fe-&.  Bush  (W.  J.)  Pf.  J,  to  3-i,  Carlton  Hotel  ist  Mt.  i,  to 
94-8,  City  and  W.E.  Props.  Pf.  J,  to  4J-J,  Coats  (J.  and  P.)  Pf.  J, 
to  16-J,  Cinsold.  Signal  Pfce,  I'j,  to  j-i,  Cook  (f.)  Egypt  i,  to 
102-5,  Cotton  Powder  J,  to  J-i,  Daimler  Motor  Ord.  j,  to  iH-M' 
do.  6  p.c.  Pf.  -fg,  to  i-i,  Darracq  (A.)  Ord.  ^<t,  to  ij-i,  do.  Dbs.  i, 
to  94-7,  Dick  Kerr  Db.  i,  to  101-4,  Dunlop  Tyre  Ord.  1-32,  to 
25-32 — 27-32,   do.    Dfd.  1-32,  to  23-32—25-32,   Gordon  HoteU   Pf. 


i,  to  7-8,  Humber  Pf.  ■^,  to  i-|,  Lon.  Pavilion  J,  to  4-^,  Lyons  (J.) 
Ord.  ^'e,  to  6-6J,  Mond  Nickel  j.  to  64-7,  Moss  Empires  Pf.  i,  to 
3i-4l.  Pampa  Alta  Nitr.   i,  to  96-8,  Paquin  Ord.  ^,   to   I^i■Ii|, 


Pearson  (C.  A.)  J,  to  4j-§,  Peek  and  Winch.  Pf  i.  to  2-2J.  Rosario 
Drainage  ist  Db.  i,  to  76-8,  do.  2nd  2,  to  68-70,  Sansinena  Frozen 
Meat  2,  to  118-20,  do.  ist  Mt.  i,  to  94-6,  Spencer  Santo  7^,  to 
is-ft.  Spies  Petro.  ^,  to  A-^,  Tarry  (E.W.)  Ord.  J,  to  g-J, 
Undergd.  Rlys.  Notes  and  Rcpts.  both  3,  to  42-6,  Val  de 
Travers  Asph.  Db.  r,  to  94-9,  Waring  and  Gillow  Ord.  3-32, 
to  11-32  — 15-32,  do.  Pf.  J,  to  2{^-^,,  do.  Mt.  3,  to  68-71. 
Fall:  Assocd.  Portland  Cement  Ord.  (i,  to  ^J-i^g,  Aylesbury 
Dairy  2,  78-83,  Bodega  Ord.  J.  to  2^-3,  do.  Pf.  J,  to  3J-4,  Bovril 
Ord.  1-32,  to  31-32 — I  1-32,  Bradford  Dyers  ist  Mort.  i,  to  100-3, 
Brown  Bros.  J,  to  44-8,  California  Oilfds.  i^.  to  5)i-fj.  Chinese 
Enging.  Ord.  if,,  to  1^-2^,  Consold.  Signal  Ord.  i,  to  i}-t^, 
Dick  Kerr  Ord.  A,  to  lA-jr-  do.  Pf.  -fg,  to  i-J,  Egyptian  Salt 
Ord.  and  to  Bearer  -fg,  to  ||-i-fe.  Elect.  Construct.  J,  to  i  J,  do. 
Pf.  J,  to  ig-J,  do.  ist  Mort.  I,  to  65-70,  Eng.  Sew.  Cott.  Ord.  1-32, 
to  ift-i.  Fine  Cott.  Spinn.  Ord.  1-32,  to  iB-sj-.  Genl.  Hydraulic  i, 
to  84-9,  Gordon  Hotels  3J  p.c.  3J,  to  67-71,  Harrod's  Pf.  J,  to  5J- 
6J,  do.  Founders'  J,  to  6J.J,  International  Tea  i,  to  5J  6,  Lipton 
Ord.  1-32,  to  iJ-A.  Neuchatel  Asph.  Ord.  J,  to  9l-j,  Pacific  Oilfds. 
i,  to  iJ-J,  Palace  Theatre  1-32,  to  iJ-^jxd,  River  Plate  Fresh  Meat 
Ord.  1%,  to  IJ-'iTs.  Robinson  and  Cleaver  Pf.  i^,  to  ^-i-^.  Salt 
U.  Ord.  -jg,  to  21-32-23-32,  do.  Pf.  J,  to  4j-g,  Savoy  Hotel 
5i  p.c.  Debs.  I,  to  95-8.  Slateis  Pf.  -fg.  to  i^-ft,  Telegraph  Con- 
struct. /12  pd.  4,  to  32-4,  U.  Alkali  Ord.  ^,  to  2^-^,  Van  den 
Berghs  Ord.  4,  to  iJ-2,  Woolcombers  ist  Mt.  2J,  to  84-8,  Wright 
and  Eagle  Range  Ord.  -fg,  to  2j^-^. 

We  regret  that  by  a  slip  last  week  we  gave  Swan  and  Edgar 
shares  ^'i5  down  at  14-^.  The  shares  were  unaltered  at  2-^-2-(g, 
and  the  movement  relerred  to  was  in  Sweetmeat  Automatic  shares, 
which  follow  those  of  Swan  and  Edgar  in  the  Official  List. 

ELECTRIC  LIGHTING  AND  POWER.— Rise t  Bromley  (Kent) 
ist  Db.  4,  to  96-100,  Crompton  ist  Mt.  i,  to  98-101,  Elect.  Dev.  of 
Ontario  i,  to  85-8  p.c,  Newcastle  upon-Tyne  Ord.  and  £5  pd. 
both  J,  to  5J-3,  River  Plate  Db.  i,  to  99-102,  S.  Metro.  PL  1-32, 
to  tff-ij.  Victoria  Falls  J,  to  ■^•^jj.  Fall:  Canadian  Genl. Com.  1, 
to  106-110,  Mexican  9,  to  89^-90^  p.c,  Mex.  L.  and  P.  Pf.  J,  to 
112-13,  do.  ist  Mt.  lA,  to  ooj-ij.  Shawinigan  Cap.  i.  to  81-3. 

FINANCIAL  LAND  AND  INYESTMENT.-RIm:  Aboukir  i. 
to    iJ-J,     Australian    Mtge.    1.4.    3    p.c.    Db.    i,    to    72-4,   Brit. 


and  Aus.  Db.  i,  to  82-4.  Egypt.  Delu  Ld.  -k,'  to  iig-if' 
Egypt.  Est.  Db«.  3.  to  75-80,  Egypt.  lA.  and  Gen. 
k.  to  j-i.  Forestal  Ld..  &c.,  ist  Mt.  i,  to  88-90,  Freehold  and 
Lease.  Mt.  Db.  4,  to  94-6,  Law  Lind  Ord.  J,  to  11J-12,  N.  Z 
Ln.  and  Merc.  Db.  i,  to  93-5.  do.  2nd  i,  to  76  80,  Pekin  Synd 
Ord.  f,  to  7-i,  do  Shs.  1-32,  to  J-ft,  Scott.  Aus.  Inv.  Ord.  2,  to 
549.  do.  5  p  c.  2  to  102-7,  do.  4  p.c.  1,  to  90-2.  S.  Australian  i.  tj 
5760,  Sthn.  Alberta  f^,  to  17-32—9-32,  Wstrn.  Canada  Ai  to 
»A-^-  *■*":  Egyptian  Est.  Ord.  1-32,  to  3  32 -7-32  Hudson*! 
Bay  I,  to  85-7,  Hyderabad  (Deccan)  i.  to  2  .V-fr.  Peru.  Ord.  J,  to 
loj-iij.  Santa  Vi:  Ld.  {g,  to  2f(-ft,  Texas  Ld.  Db.  i.  to  97-9. 

FINANCIAL  TRUSTS.- RIm:  African  City  Ord.  ^.  to 
17-32—19-32,  Consold.  Dfd.  2,  to  76-9,  For.,  Amer.  and  G«n.  Dfd. 
I,  to  102-5,  Govt,  and  Genl.  Dfd.  i,  to  98  102,  do.  Deb.  i.  to  95-7, 
Govt.  Stk.  and  O.S.  Pfd.  i,  to  101-4,  Ind.  and  Gsnl.  Ord.  i,  to 
12630,  Icvestment  Corp.  Dfd.  i,  to  161-5,  Metrop.  Pfd.  i,  to 
102-4,  Mex.  Centl.  "A"  i,  to  92-4,  do.  "  B"  i,  to  76-8.  do.  "A  " 
Deb  I,  to  92-4,  do.  "B"  i,  to  77-9.  Omnium  Dfd.  i,  to  55-8, 
Rhodesia  Rlys.  ■^,  to  J-i,  U.S.  and  S.  Amer.  Dfd.  i,  to  74-7. 
Fall :  Gas,  Water  and  Genl.  Pfd.  i,  to  19-24,  Indian  and  Genl. 
Dfd.  I,  to  49-52,  InternatiDnal  Dfd.  i,  to  37-41,  Lon.  Gsn.  Dfd.  i. 
to  87-91. 

GAS.— Rlie:  Furopsan  J,  to  23-4,  Imp,  Continental  Cap.  i.  to 
181-3.  Maidstone  2,  to  72-5,  Montevideo  A,  to  iii-2j,  Priraitiva 
Db.  I,  10968,  San  Paulo  i,  to  I3i-4i,  S.  African  J,  to  I3i-4i. 
Fall  :  Alliance  and  Dublin  10  p.c.  J.  to  19-20.  do.  7  p.c.  ),  to  13-4. 

INSURANCE. -Rise:  Ocean   Ace   £1   pd.   J.  to  5J  J.     Fall: 

Commercial  I'nion  {i  pd.  i,  to  15J-6 
.g^.       _. 


IRON,  COAL  AND  STEBL.-Rise:  Beyer  Peacock  Ord.  1-32. 
1025-32—27-32.  Cammell  Laird  5  p.c.  i.  to  97-100,  Consett  J,  10 
7i-J,  l^mbert  Bros.  Ord.  1!,,  to  ^■^,  do.  Pf.  },  to  4-4,  Lehigh 
V.  I,  to  108-13.  Pea=e  and  Partners  botn  Debs,  i,  to  100-3,  Rhyra- 
ney  5  p.c.  Mt.  ij.  to  100-3,  do.  ist  Mt.  i,  to  100-3,  Vicksrs4*  p.c. 
J.  to  I04i-6J,  Weardale  Dfd.  -{g.  to  H  j4.  Fall:  Cnumell,  Liiri 
Ord.  and  Pi.  both  J,  to  3I-4,  Cargo  Fleet  Ord.  1-32,  to  11-32  — 
13-32,  Hill  (Richd.)  Pf.  J.  to  4-Jxd,  Moss  Bay  Hem*.  Ord.  3-32. 
t"  i-TO.  Stewarts  and  Lloyds  Ord.  i,  to  i8J-9i,  U.S.  Steel  Com.  2, 
to  44A-5xd.  do.  Pfd.  ij,  to  iioi-j. 

SHIPPING. -Rise:  British  and  African  i,  to  969,  Elder 
Denips'er  i,  to  101-3,  New  Zealand  Deb.  i,  to  93-5. 

TEA,  COFFEE  AND  RUBBER.— Rite  :  Assam  Co.  i,  to  34-6. 
Imperial  Ord.  J,  to  63-73.  Fall:  Empire  of  India  and  Gey.  Ord. 
1.  to  8V  9l 

TELEGRAPHS  AND  TELEPHONES.— RUe :  Angio-Amsrican 
Dfd.  8,  to  17^-5.  G.  Northn.  (Copen.)  i.  to  29-31.  National  1st  and 
2nd  Pfs.  i,  to  loj-ij.  United  River  Plate  Dib.  A,  to  103-5.  Fall: 
Anglo  American  Pfd.  J,  to  103^-44,  National  3rd  Pf.  -fg.  to  5^-{i. 

TRAMWAYS  AND  OMNIBUS. -RUe:  B.itish  Col.  Elec.  Perp. 
Cons.  Dab.  i,  to  103-6,  Calcutta  Debs.  i.  to  102-5.  Mexico  Com.  A. 
to  1234-54,  Un-ted  of  Monte  Video  Ord.  -tg,  to  5lj-6iV,  do.  Pf.  }, 
to  5i-4,  do.  Deb.  *,  to  97-100.  Fall :  British  Col.  Elec.  Dfd.  i.  to 
136-40,  B.E.T.  Ord.  i.  to  t-i},  do.  Pf.  i,  to  38-44.  do.  5  P  c  J.  to 
96-9,  Kalgoorlie  "B"  i,  to  64-9,  Mexico  Bjnds  J,  to  92-3  p.c, 
Potterie^Elec.  Deb.  1,  to  92-5.  Rio  de  Janeiro  Shri.  li,  to  65-6, 
do.   Bds.   j,  to  894-904,  Sao  Paulo  2,  to  153-7,  Yorkshire  Pf.  J,  to 

3-4 

WATERWORKS.— Riie :  Consol.  of  Rosirio  Pf.  J.  to  II^2|. 

Kimberley  J,  to  4J-},  Tarapaci  J,  to  iif-2j. 


TRADE  AND  PRODUCE. 

Wheat. — Nothing  has  occurred  to  arouse  markets  to  any 
activity,  but  prices  keep  steady,  English  wheats  particularly 
being  firmly  held,  and  where  samples  are  good  commanding 
as  much  as  is.  rise  above  last  week's  quotations.  Total  weekly 
shipments  to  Europe  are  liberal,  but  not  considered  more  than 
equal  to  requirements,  and  the  estimated  quantities  of  wheat 
and  flour  on  passage  shows  a  decrease  from  last  week  of 
200,000  qrs.  at  1,685,000  qrs..  while  to  the  Continent  1,640,000 
qrs.  are  on  their  way,  a  decrease  of  105,000  qrs.  against  last  week. 
The  average  piice  of  home-grown  wheat  this  week  is  only  2d. 
higher  than  in  th«  same  time  last  rear,  farmers"  deliveries 
coming  to  76,470  qrs.  averaging  316.  7d.  against  66,470  qrs. 
averaging  31s.  ^d.  in  1907,  the  damp. corn  that  farmers  have 
delivered  during  the  past  fortnight  being  chiefly  responsible  for 
the  reduced  values.  Continental  centres  arc  without  change, 
and  American  markets  have,  on  the  whole,  been  bearish,  chiefly 
on  the  report  of  heavy  crop  movements  in  the  North-West. 

Wool. — Depression  has  taken  hold  of  the  wool  markets,  and 
scarcely  any  business  is  taking  place.  Every  class  is  down  in 
price  as  regards  colonial  wools,  home  grown  wools  alone  main- 
taining their  ground.  The  intention  on  everj-  side  seems  to  be 
to  await  the  forthcoming  sales  both  in  London  and  Adelaide, 
but  apart  from  that  the  cotton  strike  is  overshadowing  its  fellow 
industry  and  makes  any  forward  business  very  difficult.  Manu- 
factured  goods  have  not  suffered  from  the  effects  yet,  and 
orders  from  abroad  and,  in  one  or  two  places  better  orders 
for  home  consumption,  are  coming  in  steadily.  Canada  and 
Australia  continue  good  customers,  but  the  Cape  and  the 
United  States  are  taking  practically  nothing. 

Cotton  (from  our  Manchester  correspondent). — I'nnsual  con- 
ditions have  prevailed  throughout  our  market  during  the  past 
week.  The  stoppage  of  the  Federation  spiudlrs  in  the  coanty 
has  caused  a  general  disturbance,  and  a  most  unsettled  feeling 
has  prevailed  in  all  sections.  The  outlook  is  obscure,  owing 
to  the  length  of  the  lock-out  being  uncertain,  and  the  course  ol 
events  are  likely  to  vary  according  to  any  negotiations  which 
may  take  place.'  At  the' moment,  however,  the  masters  and  the 
workpeople  are  stiffening  their  backs,  and  there  is  very  little 
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inclination  on  the  part  of  either  side  to  settle  the  dispute.  In 
ths  meantime  values  have  hardened  in  both  yarn  and  cloth, 
prices  being  put  up  in  all  directions.  There  has  not  been 
much  doing  in  piece  goods  for  any  market.  Manufacturers  who 
use  bought  yarn  are  quite  unable  to  make  any  headway.  Those 
makers  of  cloth  who  also  spin  are  better  situated,  and  odd 
sales  are  mentioned  for  China  in  shirtings.  Offers  for  India 
are  still  unsatisfactory,  and,  owing  to  supplies  being  extensive 
throughout  our  dependency,  exporters  do  not  anticipate  a 
shortage  in  cloth.  Various  minor  markets  have  bought  stock 
lots  to  make  up  assortments,  but  there  is  a  general  reluctance 
on  the  part  of  buyers  to  pay  higher  prices.  In  American  yarns 
for  home  use  much  higher  rates  have  been  quoted,  and  top 
prices  have  been  paid  for  stock  lots  to  be  sent  in  at  once.  In 
certain  numbers  of  weft  a  scarcity  is  already  showing  itself. 
Many  spinners  are  declining  to  quote,  owing  to  their  production 
being  entirely  stopped.  In  shipping  bundles  fair  sales  are  men- 
tioned for  India  in  two-fold  yarns.  Doublc-rs  are  doing  rather 
better.  Egyptian  spinnings  are  much  dearer  than  a  week  ago, 
and  fair  sales  have  transpired  in  small  lots. 

American  cotton  keeps  very  steady,  say  Sir  Jacob  Behrens 
gjid  Sons,  considering  the  poor  demand  from  I.ancashire.  We 
have  had  several  scares  this  week  about  storms  and  heavy  rains, 
but  verv  little  damage  appears  to  have  been  done,  and  it  is 
rsally  surprising  how  well  cotton  is  held,  in  view  of  the  poor 
trade  demand.  So  far  as  one  is  able  to  ascertain,  the  prospects 
of  the  new  crop  continue  very  favourable,  and  a  large  yield  is 
practically  assured.  Egyptian  cotton  is  dull,  but  no  change 
has  taken  place  in  quotations. 

As  regards  the  yarn  market,  some  people  think  that  a  month's 
stoppage  will  bring  prices  to  a  remunerative  level,  and  that  a 
reduction  in  wages  will  not  then  be  necessary.  Such  a  stoppage 
was  suggested  by  the  officials  of  the  card-room  operatives,  and 
they  may  keep  tho  mills  closed  until  that  time  has  elapsed,  in 
the  hopes  that  the  employers  may  then  see  their  way  to  drop 
their  demand  for  a  5  per  cent,  reduction  in  wages.  The  whole 
thing  has  assumed  very  serious  proportions,  and  the  outlook  at 
present  is  very  discouraging.  Manufacturers  have  had  to  pay 
very  fancy  prices  for  small  stocks  of  twist  and  weft  in  order 
to  keep  their  looms  running  for  a  week  or  so.  Advances  of  ^d. 
to  id.  per  lb.  have  been  obtained  for  American  yarns,  and  of 
id.  and  over  for  Egyptian  yarns.  The  market  was  much  more 
b.are  of  stocks  than  had  been  anticipated.  The  export  demand 
has  been  almost  entirely  checked,  and  it  is  only  possible  to  do 
business  in  certain  counts  of  ring  bundles  and  of  two-fold  yarns, 
the  production  of  which  has  so  far  not  been  interfered  with  to 
the  same  extent  as  that  of  yarn  in  the  cop.  It  is  not  possible 
to  sell  anything  abroad  with  a  strike  clause,  and  if  our  mills 
are  closed  for  a  lengthened  period,  it  will  be  a  very  serious 
matter  for  all  concerned,  and  will  do  Lancashire  incalculable 
harm. 

Coal. — Trade  is  comparatively  slack,  particularly  in  the 
shipping  department,  except  in  the  Humber  district,  where  ex- 
ports to  the  Baltic  ports  are  still  considerable.  But  even  here 
there  is  a  falling  off  compared  with  last  j'ear's  figurft.  Dul- 
ness  in  the  industries  needing  manufacturing  coal  is  also  re- 
sponsible for  a  reduction  in  the  sale  of  these.  Fortunately  some 
large  foreign  contracts  are  to  be  fixed  up  next  week,  particu- 
larly in  Wales,  where  the  outlook  is  considered  to  be  improving. 
Copper. — The  unsteadiness  of  the  American  financial  position 
and  the  easier  tendency  of  the  share  market  there  weakened 
prices  over  here,  particularly  in  the  early  part  of  the  week. 
Prices  dropped  to  ;f  159  cash  and  ^f  5q->4  three  months,  but  later 
improved  from  the  lowest,  and  to-night  they  close  at  ;f6oj4  cash 
and  £6o3i  forward. 

Tin. — Business  at  first  was  checked  by  the  strong  attitude 
of  eastern  markets,  but  this  continued  resistance  to  sagging 
prices  in  our  markets  eventually  had  a  strengthening  effect. 
Yesterday's  reports  from  the  East  showed  transactions  at  ^132 
c.i.f.,  which  were  followed  by  a  rally  on  this  side.  Cash  metal 
rose  to  ;£i33j-^,  and  three  months  to  £i3S'!4-  A  high  average 
price  of  £1.33%  realised  at  Banka  sales  in  Holland  helped  to 
account  for  the  revival  of  support. 

Irom  and  Stkel. — There  are  doubts  expressed  as  to  the 
continuance  of  the  upward  movement,  the  Engineer  declares, 
for  "the  revival  has  begun  at  the  wrong  end."  An  influx  of 
orders  at  the  mills  and  forges  should  have  preceded  the  rise 
in  pig-iro^n  prices,  and  sO'  far  those  orders  have  not  been  forth- 
coming. Meanti;ne,  business  in  Cleveland  pig-iron  has  tailed 
oft,  and  in  view  of  the  present  situation  in  the  Cierman  trade 
buyers  are  acting  cautiously,  but  makers  have  received  some 
very  good  orders  of  late,  and  continue  fairly  sanguine  as  to  the 
near  future.  Hematite  conditions  have  improved  still  further. 
Large  orders  have  been  booked,  and  prices  have  been  put  up, 
particularly  for  forward  delivery.  In  Scotland  they  have  risen, 
whilst  I'^ast  Coast  prices  for  makers  have  this  advantage  that 
stocks  are  very  small.  A  revival  also  is  noticeable  in  steel  and 
in  finished  goods,  and  makers  for  the  time  being  are  able  to 
keep  their   works  going  regularly. 

Sugar. — UnfavouTable  weather  reports  kept  the  market  firm 
this  week,  especially,  says  Mr.  Czarnikow,  as  actual  sugars  are 
scarce,  and  higher  prices  are  paid  for  immediate  shipment.  The 
future  will  finally  depend  on  the  crops,  and  these  again  depend 
greatly  on  the  autumn  weakness.  Rain  seems  to  be  wanted 
in  Germany,  the  ground  being  too  hard  for  pulling  and  for 
growth.  In  France,  Belgium,  and  Holland  no  complaints  are 
made,  but  in  Hungary  and  parts  of  Moravia  some  deficiency  is 
expected.  From  Russia  direct  offers  of  sugar  are  still  very 
scarce,  but  the  exports  from  Dantzig  to  United  Kingdom  during 
September  i  to  September  15  were  about  40,000  tons,  to  Holland 


5,750  tons.  In  addition  to  this,  some  fair-sized  steamers  have 
arrived  from  the  Black  Sea.  At  present  it  does  not  seem  that 
Russian  sugars  will  be  unduly  pressed  for  sale,  and  in  that 
case  much  permanent  decline  of  May  prices  is  not  expected, 
unless  we  should  have  exceptionally  favourable  weather,  though 
temporary  pressure  of  actual  sugar  might  occur  when  factories 
are  in  want  of  room  and  begin  to  sell  more  regularly.  As  yet  they 
have  sold  less  than  at  the  same  time  last  year.  The  American 
market  has  rather  improved  this  week,  and  prices  for  raw  were 
gradually  raised  by  0.08  cent.,  viz.,  96  per  cent,  centrifugals  to 
5.98  cents.  There  has  likewise  been  some  inquiry  foT  non- 
preferential  cane  for  later  shipment,  and  transactions  have  re- 
sulted on  a  slightly  lower  basis  than  spot  values.  For  refined 
the  demand  confinues  active,  and  with  only  small  stocks  in 
dealers'  hands  it  is  expected  to  continue  so  during  October.  The 
landings  in  the  three  ports  for  the  week  were  again  39,000  tons, 
meltings  40,000  tons,  leaving  the  stocks  at  255,000  tons. 

Tea. — The  week's  auctions  have  been  very  heavy — the  largest 
quantity  offered  this  season,  according  to  Messrs.  W'.  J.  and 
H.  Thompson — but  the  market  held  up  very  well  under  the 
strain.  51,028  packages  of  Indian  were  brought  forward,  and 
prices  kept  steady,  except  for  medium  sorts,  which  were  ir- 
regular,  and  when  quality  showed  a  fall'ng  off  quotations  had 
to  be  reduced.  46,676  packages  were  sold  on  garden  account, 
averaging  8.25d.,  against  36,115  packages  averaging  S.iid.  last 
year.  Ceylon  auction  comprised  23,290  packages,  and  prices, 
though  on  the  whole  steady,  showed  a  slight  irregularity  in  one 
or  two  cases,  particularly  in  the  finest  and  commonest  sorts. 
The  average  for  the  week  came  to  7.98d.,  against  7.87d.  in  1907. 
Only  1,227  packages  of  Java  were  offered  and  sold  without 
alteration  in  price. 


Answers  to  Correspondents. 

•  •  A  Key  to  these  Answers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  months,  or  5s.  9fl. 
for  three  months. 
Deposits  against  future  queries  may  be  lodged 
with   the  Publisher, 
Cheshire. — (i)  Yes,   we  think   this  a  reasonable  exchange.     (2) 
This  also  is  a  change  worth  making,  providing  you  can  get  the 
stock  you  propose  to  purchase  at  not  more  than  106J. 

T.  C.  W.— (i)  Competition  is  increasing,  and  yet  this  looks  like 
continuing  to  be  a  steady  6  per  cent,  investment,  so  well  is  the 
business  managed.  {2)  A  good  company  of  its  class;  the  preferred 
stock  should  be  all  right  to  buy.  (3)  Looks  tempting  just  now  as 
the  property  is  bound  to  recover. 

Oil-nan. — Yes,  the  dividend  should  he  as  you  state.     We  regret  - 
the  error,  but  were   misled   by  the  company's  habit  of  paying  an 
interim  dividend  along  with  the  final  distribution  for  the  previous 
year, 

E.  W.  D. — In  view  of  the  increased  effectiveness  of  the  compe- 
tition the  ordinary  certainly  do  not  look  attractive,  and  even  rn  the 
preference  we  fear  there  is  little  chance  of  an  improvement. 

H.  D.  R. — The  company's  po-ition  is  sound  enough,  carefully 
managed  and  clean,  but  the  stock  is  not  particularly  cheap  in  view 
of  the  present  run  of  traffics.  (2)  We  are  inclined  to  think  the 
sooner  the  better,  beciuse  the  events  you  mention  are  likely  to 
bring  cut  sellers  who  have  been  waiting,  and  so  depress  the  price, 
(3)  This  may  be  carried  higher  by  pure  speculation,  but  it  is  not 
worth  the  present  price.  (4)  We  would  not  touch  this  on  any 
account. 

J  T.  W. — The  shares  are  not  very  attractive  in  the  present 
state  of  the  trade.  It  is  true  the  company 'has  redeemed  some  of 
its  debentures,  but  that  was  in  1905,  and  we  cannot  find  that  thoy 
have  paid  off  any  since. 

Salop. — No,  there  is  no  call  to  be  disturbed  about  these  shares. 
The  institution  seems  to  us  to  be  stronger  than  it  was  some  time 
ago,  and  Government  embarrassments  to  which  we  referred  might 
even  increase  profits. 

Duns?. — (a)  These  seem  to  us  to  be  quite  full  priced  now  as  the 
company  possesses  masses  of  very  poor  scrip  indeed.  (6)  This  is  a 
better  venture  altogether,  and  seem  worth  buyins,  provided  you 
do  not  pay  more  than  2,  and  as  much  less  as  possible.  The 
only  thing  against  them  is  that  more  money  may  have  to  be  raised. 
F.  B. — ^^The  business  depends  too  much  on  popular  fancy,  which 
is  notably  unstable,  for  the  shares  to  be  anything  but  a  specula- 
tion, and  a  somewhat  risky  one  at  that. 

H.  N.— (i)  These  shares,  although  rather  dear,  are  a  safe  enough 
investment.  You  are  of  course  aware  that  the  shares  carry  a  con- 
tingent liability  equal  to  their  nominal  value  and  to  the  amount  of 
the  note  issue.  (2)  Not  very  atiractive.  The  company  is  not 
strong,  owing  to  over-capitalisation.  (3)  This  is  subject  to  too 
many  out-ide  influences  10  be  more  than  a  second-class  security 
from  an  investment  point  of  view.  {4)  In  view  of  the  present  con- 
dition of  the  industry,  v.e  think  these  should  be  le:t  alone  ior  the 
present.     Later  on,  perhaps,  the  shares  may  offer  an  opportunity. 

J.  H.  ]. — (i)  We  think  you  should  sell.  Since  the  start  the 
market  has  been  a  manipulate  i  one,  and  the  prospects  of  the  pro- 
pertv,  we  hear,  are  not  very  encouraging.  (2)  This  is  a  specu- 
lative undertaking,  and  it  is  too  soon  to  say  how  it  will  progress. 
We  believe  it  is  in  respectable  hands,  but  we  have  not  succeeded 
in  getting  any  very  definite  information. 

J.  c. — (i)  We  do  not  think  these  should  be  touched.  The 
parade  in  the  circular  is  very  specious.  (2)  These  also  should  be 
let  alone.  We  should  ihink'the  favourable  opinions  published  are 
paid  for  as  advertisements. 
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Company  Reports  and  Balance  Sheets. 

*,'  Tht  lidilon  will  be  m%uh  obliged  to  Hecnlariis  oj  Joint  Stock 
Companies  if  Ihty  would  kindly  Jurward  cof'ies  oj  Hifortt  and 
baUiice-iheeti  direct  to  the  Office  of  the  Investoks'  Kevikw, 
Norfiilk  House,  Norjolh  Street,  W .C,  so  as  to  ensure  prtmpt 
notice  in  these  columns. 

HIGHLAND  RAILWAV. 
In  the  half-year  eiidtd  July  ji  last  this  railway  distinguished 
itself  by  earning  ;fi,i}9  more  than  in  the  cijrre'i|)onding  half 
of  the  past  year,  its  gross  receipts  being  ;£i64,g47,  including 
^{,3,956  of  miscellaneous  receipts,  whu-h  were-  ;ii35  less.  Th* 
passenger  income  was  £yiiy  up,  and  there  was  also  an  increase 
"'  ;£'>534  '"  goods  and  minerals  and  of  almost  ^£400  in,  live 
stock  ;  parcels,  horses,  carriages,  &c.,  alone  showing  a  decrease, 
which,  however,  came  to  only  £447.  Unfortunately  working 
ex[enditure  rose  by  £7fi3S  nett,  locomotive  power  having  cost 
j/,4,717  more  and  ^^,530  more  having  been  laid  out  on  carriage 
and  wagon  repairs,  while  the  decreases  in  other  items  were  all 
quite  insignificant,  aggregating  barely  £44^  all  told,  but  there 
was  a  saving  of  £>og  in  rates  and  taxes.  The  result,  however, 
was  that  the  cxjienditure  of  all  kinds  came  to  ;^i6o,348,  so  that 
the  nett  revenue  was  /,5,595  less  at  ^'104,600.  Out  of  this  the 
<iirectors  meet  the  full  preference  charges  and  distribute  a  divi- 
de.id  on  the  ordinary  stock  at  the  rate  of  lyi  per  cent,  as 
against  i>4  per  cent,  a  year  ago.  This  done  £-j,2n(>,  or  ^478 
less,  will  be  left  to  carry  forward.  The  results  would  nave 
been  less  satisfactory  but  that  the  ;^i,oo4  which  had  to  be 
paid  out  foT  the  damage  to  rolling  .stock  and  goods  in  the 
Struan  accident  was  drawn  from  reserve.  Temporary  loans 
interest  rose  by  ^^415,  but  there  was  a  decrease  of  £i-!n  in  the 
general  and  bank  interest  account,  and  nothing  was  credited  in 
the  past  half-year  to  the  bridge  renewal  fund  as  against  ^f  1,000 
&  year  ago.  During  the  six  months  ;^i5,S77  was  spent  on 
capital  account,  all  of  it  on  lines  oj^en  for  traffic,  and  the  capital 
account  is  now  overdrawn  by  £i-j<),yi2,  or  /'as.?.?**  more  than  a 
year  ago,  while  the  temporary  loans  required  to  partly  cover 
this  output  have  risen  by  /^28,ooo  to  ;^68,o<;x).  The  company  has 
also  available  about  ^'90,000  of  various  trust  funds,  including 
;^7J,268  in  its  provident  .savings  bank,  all  of  which  is  utilised 
in  the  capital  account.  The  reserve  fund  to  which  the  loss 
by  the  Struan  accident  was  charged  to  figures  in  the  balance- 
sheet  at  ;^7,ooo,  but  that  also  is  all  in  the  business.  The  balance 
forward  is  nearly  ^^5,000  less  than  the  figure  brought  in  from 
the  January  half-year.  The  dividend  is  payable  on  October  10. 
OTTOMAN  RAILWAY  <FROM  SMYRNA  TO  AIDIN). 
liusiiiess  was  not  .so  good  for  this  interesting  Asiatic  railway 
in  tliei  June  half-year,  tiross  receipts  came  to  ;i  113,509  as 
compared  with  ;^iJ4,5o7  in  the  corresponding  half  ol  1907.  Ex- 
penditure, however,  was  redticed  by  nearly  ^5,500  to  /.So, 510, 
so  that  the  nett  income  of  ;^(i3,ooo  was  only  /.5,489  down  and 
the  directors  are  able  to  pay  an  interim  uiviuend  of  8s.  per 
share  on  the  company's  ordinary  capital.  This  will  leave 
j^i4,72o  to  be  carried  forward.  I'p  to  the  beginning  oi  Sep- 
teiiiber  the  reports  about  the  crops  were  on  tne  whole  satis- 
factory, but  difficulties  between  employers  and  employed  have 
lately  arisen  in  other  parts  of  the  .Sultan's  dominions  and  have 
begun  to  be  experienced  by  this  company,  so  that  at  the  date 
when  the  report  was  issued,  September  g,  the  working  of  the 
traffic  was  seriously  affected.  It  i.s  to  be  hoped  that  these  diffi- 
culties will  soon  be  overcome,  for  this  is  a  little  proi>erty  which 
deserves  well  of  the  Turkish  (".overnment  and  ol  the  jieople 
in  the  districts  served  by  it.  I.ast  half-year  the  chief  loss  of 
revenue  seems  to  have  occurred  in  the  goods  traffic  which  fell 
off  by  nearly  _,^'i  1,000.  I'assenger  traffic,  in  fact,  was  slightly 
better.  Working  expenses  would  have  been  higher  but  that 
j^'3,769  less  in  wages  and  ;^2,404  less  in  materials  was  laid  out 
in  the  bridges  and  culverts  department.  I'resumablv,  there- 
fore, the  com.pany  did  not  suffer  from  floods  and  other  expen- 
sive accidents  during  the  six  months.  Capital  expenditure  in  the 
half-year  came  to  ^10,234,  but  £(>,iyo  of  this  represents  the 
co.st  of  the  Seidikeuy  branch  bought  up  by  the  company,  finan- 
cially the  position  is  quite  comfortable,  as  there  is  a  reserve 
fund  of  £\i4.},Hc)  all  invested  in  excellent  securities  outsidie  the 
business. 

BANK       OF       AUSTRALASIA. 

No  mention  is  made  of  any  further  collections  on  account 
of  bad  debts  during  the  six  months  ended  June  30,  whereas 
a  year  ago  the  revenue  was  helped  to  a  marked  extent  by  ex- 
ceptional recoveries.  Current  business  must,  therefore,  have 
been  exceedingly  remunerative  as  the  nett  profits  were  only 
/i7,63i  less  at  ^^370, 412,  and  as  exi>enses  were  reduced  by 
j^'2,198  to  ^158,382  the  nett  profits,  including  ;fi6,o75  or  £yS& 
less  brought  forward,  showed  a  decrease  of  no  more  than 
£i(>,i2i  at  ;^228,io4.  Of  this  ;f8o,ooo  is  transferred  to  reserve 
compared  with  ;£^ioo,ooo  a  year  ago,  and  an  extra  ;f5,ooo  at 
;f2o,ooo  is  written  off  bank  premises,  leaving  ^(^128,104  or 
/i,22i  less  available  for  distribution,  which  enables  the  direc- 
tors to  repeat  the  dividend  of  12  |>er  cent,  per  annum  and 
bonus  of  8s.  or  2  per  cent.  i>er  annum,  with  a  reduction  to 
/ 1(1,104  in  t'le  sum  carried  forward.  This  excellent  result  was 
obtained  notwithstanding  a  big  decrease  in  resources,  and  is 
apparently  due  to  the  employment  of  a  larger  proportion  of  the 
bank's  funds  in  the  colonies.  Deposits  are  ;Cq58,t3o  lower  at 
/i5,664,837,  and  bills  payable  and  other  liabilities  come  to 
^316,437  less  at  /■2,q7<;.4q9,  while  the  note  circulation  is  ;f  28,886 
up  at  ;f 533. 557  and  the  reserve  now  stands  at  ;^."i, 550,000  or 
within  ^^50,000  of  the  paid-up  capital.  Amongst  the  assets  the 
only  item  to  show  an  increase  is  bills  receivable,  advances 
on  securities,   &c.,   which   is    £4^i^^^-j   larger   at   /.i6,j83,507. 


Specie,  bullion  and  cash  balances  are  ^(loS.ogb  down  at 
^3,490,339,  and  money  at  call  and  short  notice,  prexumably  in 
London,  has  been  reduced  by  £i,y>%,ooo  to  jfgJS.oo'J-  British 
(lovernment  securities,  which  include  £$00,000  in  ("onkols  at 
80  on  account  of  the  reserve  fund,  are  unchanged  at  £')2T,^St 
but  Indian  and  ("olrjnial  tJovernment  securitie!*,  and  other  in- 
vestments are  £\o4,Ty)  down  at  /595,344i  '"^  bank  premises 
have  been  written  down  by  ;£3I,di4  to   ^ 220,322. 

DILHI    AND     LONDON     BANK,    LIMITKO. 

The  most  .satisfactory  jioint  in  the  report  of  this  bank  for  the 
half-year  ended  June  jo  is  the  annrmncement  that,  owing  to 
.some  of  the  doubtful  debts  having  been  realised  more  satix- 
factorily  than  was  estimated,  the  remaining  accounts  are  con- 
sidered to  be  amply  covered.  That  means  that  the  note  as  to 
the  provision  necessary  to  provide  for  losses  on  irregular  ac- 
counts which  so  long  disfigured  the  balance-sheet  has  at  last 
disappeared,  dross  profits  for  the  six  months  improved  by 
;^i,o58  to  ^'24,948,  while  expenses  only  took  ^374  more  at 
^15,006  and  with  a  larger  balance  of  /5,0"8  brought  forward 
the  disposable  surplus  came  to  j^  15,920  compared  with  /i4,642. 
The  directors,  however,  keep  the  dividend  down  to  the  old  rate 
of  4  per  cent.  |)er  annum,  and  after  applying  an  extra  jf  1,000  at 
;^'3,ooo  to  writing  off  doubtful  accounts  in  order  to  bring  about 
the  condition  noted  above,  they  increai«  the  .sum  carried  out 
to  ;^6,i67  or  £2';^  more  than  at  the  corresponding  date  a  year 
ago.  Liabilities  on  current  and  deposit  accounts  are  ;f68,o42 
lower  at  ;f  1,289,624  and  loans  on  .security  have  been  reduced  by 
^^'28,000  to  ;^3o,ooo,  but  bills  payable  are  £124,7-$  "P  *' 
/■  1 26,076,  and  balances  between  head  office  and  branches,  ex- 
change accounts,  &c.,  .show  an  incTea.se  of  ^f  18,860  at  ;^87,7oq. 
On  the  credit  side  decreases  of  ;£55,o27  to  ;fi7i,ii7  in  cash 
and  money  at  call,  and  ;f 53,800  to  £i,3(><),(>s(>  in  loans  and 
advances,  bills  discounted,  A;c.,  are  accompanied  by  additions 
of  /2q,78o  in  (lovernment  securities  and  /i28,7ii  in  oth?r 
securities,  making  them  ^108,263  and  ;f2oo,io4  respectively. 
Freehold  bank  premises  remain  at  ^'32,564,  but  other  properties 
arc  703  down  at  /^^,2V- 

SHKEPBRIDCe      COAL     AND      IRON     CO..     LIMITED. 

How  much  of  the  excellent  result  obtained  by  this  company 
for  the  year  ended  June  30  is  due  to  its  interest  in  the  Dinning- 
ton  Main  Coal  Co.,  Limited,  we  do  not  know,  but  we  imagine 
that  the  investment  must  have  yielded  a  substantial  return. 
Selling  prices  of  coal  were  well  maintained  during  the  first 
half  of  the  year,  and  contracts  made  during  that  time  helped 
to  keep  the  average  price  up  to  a  high  level  even  after  the 
market  dropped  away,  but  with  pig  and  bar  iron  and  castings 
the  position  was  very  different,  as  prices  fell  steadily,  and 
there  was  no  proportionate  decrease  in  the  cost  of  raw  material;^. 
Yet  taken  as  a  whole,  this  business  was  exceedingly  prosperoo*. 
and  its  nett  profits  rose  by  no  less  than  ;f62,426  to  £i()q,^7Q, 
the  disposable  total,  with  £11,1,02  brought  forward,  being 
;f 59,846  up  at  / 180,98 1.  Practically  the  whole  of  the  additional 
revenue  is  applied  towards  strengthening  the  company's  position 
and  in  addition  to  setting  aside  /50,ooo  or  ^^30,000  more  to- 
wards the  cost  of  new  collieries,  ;^o,ooo  is  appropriated  for  the 
I.angwith  Hye  Products  works.  The  dividends,  therefore,  are 
at  the  same  rates  as  for  1906-7,  but  as  those  were  at  the  rate 
of  ii'4  per  cent,  on  preference  and  ordinary  shares  alike  share- 
holders will  no  doubt  be  quite  content  with  the  directors' 
decision,  .\fter  making  this  distribution  ;f2i,348  or  £^&^6 
more  is  carried  forward.  Collieries,  works,  tie,  including 
fully  paid  shares  in  the  Newstead  Colliery  Company  and  the 
Dinnington  Main  Coal  Company  have  only  been  increased  by 
;f  1,054  to  ;^77q,962,  but  another  ;f 25,000  has  been  paid  up  on 
the  Maltby  Main  Colliery  Company,  making  th.it  investment 
^50,000,  while  calls  on  the  I.angwith  Hye  Product  Company's 
shares  took  £6,s;oo,  and  against  these  the  reserve  stands  at 
/8o,ooo  .ind  the  fund  for  development  of  new  collieries,  with 
the-  present  transfer  from  revenue  will  be  j£i 20,000.  Ixians  on 
debenture  are  £t,ii2  down  at  ;f  18,614  and  sundry  creditor* 
show  a  drop  of  ;^2,32q  at  ;f3q,487,  but  liabilities  for  royalties, 
railway  tolls  and  wages  have  increased  bv  ;fii,62i  to  ;C65,653. 
On  the  other  hand  sundry  debtors  are  /2.041  less  at  ;f83,7ij, 
but  stocks  of  loose  plant,  materials,  *:c.,  come  to  /ii,956  more 
at  ^62,798,  loans  and  interest  are  ;f3q,o89  up  at  ^^125,648,  and 
cash  has  risen  by  £6,268  to  £27, ^ii-;. 

DICK,  KCHR  AND  CO.,  LIMITED. 

The  best  that  the  directors  of  this  busirwss  of  engineers  and 
contractors  can  find  to  say  about  the  results  for  the  year  ended 
June  30  is  that  they  are  not  altogether  unsatisfactory,  in  view  of 
the  continued  .severe  comjietition  in  all  departments.  Yet 
the  decrease  in  nett  profits  amounts  to  no  less  than  /Jjo.qiS  at 
/T 59, 558,  and  as  the  "reduction  in  debenture  interest  and  trustees' 
fees  is  only  /280  at  /i 2,532  the  directors  in  order  to  maintain 
the  dividend  on  the  ordinary  shares  at  the  rate  of  10  per  cent., 
which  has  been  naid  since  1003-4.  have  to  cut  down  the  addi- 
tion to  undivided  profits  from  ^23,063  to  jf 2,427.  The  balance 
carried  forward,  however,  now  amounts  to  ;f8i,567,  and  may 
perhaps  be  regarded  as  a  kind  of  extra  reserve.  Apart  from 
this  the  reserves,  including  /'^o.ooo  for  extensions  or  replace- 
ment of  machinery,  Ac,  and  the  special  reserve  of  /16.000, 
aggre(;ate  /2i6,ooo,  of  which  £i^\,7^\  or  /r45, 235  more  than 
a  year  aco  is  represented  by  investments.  The  auditors  rertifv 
that  plant  and  machinery  have  been  amply  depreciated  and 
capital  exi>enditure,  includinu  goodwill  and  patents,  is  ;f6.2cv4 
down  at  /'575,78o,  but  shareholders  wonld  have  a  better  idea 
of  the  position  if  the  last  two  items  were  shown  separately  in 
the  balance-sheet.  Creditors  are  /io7,4o6  lower  «t  £2i^.tm 
and  on  the  other  hand  contracts  due  for  work,  stock  of  materials. 
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&c.,  have  been  reduced  by  ^^102,279  to  ;^358,4oi,  and  stocks  and 
work  in  progress  are  ^10,719  smaller  at  2i34>5o6-  Debtors, 
too,  owe  ;^i8, 145  less  at  ^^68,307,  and  a  drop  of  ^^20, 189  to 
;^7,462  in  bills  receivable  is  by  no  means  offset  by  an  advance 
of  /.'2,3oi  to  ;^'45,295  in  cash. 

BUXTON  LIME  FIRMS  CO.,  LIMITED. 
The  new  capital  raised  during  the  year  ended  June  30  has 
evidently  been  utilised  by  this  company  to  some  purpose  as  the 
receipts  from  lime,  stone,  &c.,  rose  by  ;^9,934  to  ;C263,343. 
Sales  of  materials,  stores,  coals,  &c.  however,  fell  off  by 
;/^i,69o  to  ;ii3,73o  and  with  a  small  increase  of  ^903  to  ^^18,965 
in  the  value  of  stores,  &c.,  on  hand  the  total  revenue  is  brought 
out  at  ;i 295,038  or  ,^9,146  more.  On  the  other  hand,  expenses, 
including  ^'5,211  written  off,  took  ;r246,i34,  and  after  deducting 
pf  18,062  for  stocks  on  hand  at  the  beginning  of  the  year,  and 
providing  an  extra  ;i75o  for  debentuTe  interest,  the  nett  surplus 
amounted  to  ^23,452  compared  with  ;if22,o44.  Adding  ^f  13,161 
or  ;^2,o44  more  from  the  previous  account  the  disposable  total 
was  ;^3,452  up  at  ;i^36,6i3,  but  owing  to  the  new  shares  an 
additional  ^£2,062  is  required  to  repeat  last  year's  dividend  of  5 
per  cent.,  and  as  the  directors  put  ^{^10,000  to  reserve  against 
nothing  the  sum  carried  out  is  reduced  by  p^8,6io  to  ;£4,55i. 
The  issued  share  capital  has  been  increased  by  ;^55,ooo  to 
;^455,ooo  and  the  debenture  debt  by  ^20,000  to  ;f  152,800,  while 
outlay  on  the  property  after  deducting  sales  and  suspense  ex- 
penditure written  off,  is  ^^76,189  up  at  _£648,488.  Against  this 
the  reserve  even  now  will  only  amount  to  ;f36,025  ot  about  sJ-z 
per  cent.,  and  is  all  employed  in  the  business.  Trade  creditors 
are  ^^5,475  down  at  ;£26,8i5,  but  the  overdraft  at  the  bank  has 
risen  by  ;^4,874  to  ^27,454,  and  on  the  other  side,  while  debtors 
owe  ;^54,96o  or  ;£2,4i5  more,  and  stocks  are  valued  at  ^£18,965 
the  company  has  the  insignificant  sum  of  pf  29  in  cash. 

CROSSWELL'S  CARDIFF  BREWERY,  LIMITED. 
This  considerable  brewery  company's  year  ends  on  July  4  and 
the  directors  say  that  the  business  done  during  its  twelve  months 
was  greater  in  volume  and  also  in  profit  than  in  any  of  the 
recent  financial  years.  Nevertheless  there  was  no  money  for  the 
ordinary  shareholders,  and  the  nett  revenue  of  ^13,120  was  only 
^42  greater  than  that  of  the  year  before.  This,  however,  is  ex- 
plained by  the  fact  that  the  directors  "  have  in  view  of  im- 
pending legislation "  increased  the  amounts  written  off  the 
capital  value  of  the  property.  What  the  increase  is,  or  the  total 
amount,  is  nowhere  stated,  but  we  find  that  the  property  of  all 
description,  less  ;^i3,ooo  of  mortgages,  is  valued  at  ^2,546  more 
than  a  year  ago,  the  total  now  being  ;i38i,455  nett,  so  that  the 
fresh  expenditure  has  exceeded  the  writings  down  by  that 
amount,  and  this  can  hardly  be  considered  satisfactory.  How- 
ever, allowing  for  the  final  2  per  cent,  to  be  paid  on  the  prefer- 
ence shares,  the  balance  of  ;^2,833  carried  forward  after  meeting 
the  debenture  interest  and  said  preference  dividend  will  be 
rather  higher  at  ;^833  as  against  ^^713.  The  balance-sheet 
figures  are  not  very  illuminating,  and  there  is  no  profit  and 
loss  account,  but  we  may  note  that  sundry  debtors  owe  the 
company  ;^2,i47  more  at  ^^12,710  and  that  cash  in  hand  is  up 
;f2,i85  at  ;i"2,6i4,  while  there  is  a  decrease  of  ^696  in  stock- 
in-trade  valued  at  ^14,102.  The  floating  plant,  however,  casks, 
horses,  harness,  steam  wagon,  carts,  &c.,  &c.,  entered  "less 
depreciation,"  shows  an  increase  of  .£352  at  ^9,127,  and  on  the 
liabilities  side,  although  the  company's  debt  to  I.loyds  Rank 
is  down  ;^i,9i2  to  ^^4,984,  there  is  an  increase  of  ;^6,i62  in  the 
item  sundry  creditors,  whose  total  is  now  ^18,693. 

COLCHESTER  BREWING  CO.,  LIMITED. 
A  small  decrease  of  £42^  to  ^£52,354  in  the  gross  trading 
profits  for  the  year  ended  June  30  was  more  than  made  good  by 
an  improvement  of  ;f  1,208  to  ;f4,934  in  receipts  from  rents, 
interest,  &c.,  and  the  total  income  was  ^783  up  at  ^57,289.  Of 
this  expenses,  including  ;£;6,8i6  for  repairs,  and  ;^4,4i7  for  de- 
preciation, bad  debts,  &c.,  took  ;£36,3i4,  leaving  nett  profits 
;f2,297  better  at  ^^20,975,  to  which  was  added  ^1,129  or  /507 
more  brought  forward.  Debenture  and  loan  interest  having 
been  met,  the  disposable  surplus  was  ^6,014  against  ;f3,oo4, 
and  the  dividend  on  the  7  per  cent.  £s  preference  shares  is 
therefore  raised  from  2s.  6d.  to  53.,  and  ^2,264  or  .£1,135  more 
is  carried  forward.  Property  and  goodwill  accounts  are  /4,ooo 
down  at  ^£523, 807,  and  .plant,  &c.,  has  been  reduced  bv  ^788 
to  /i9,i73,  but  the  reserves  all  told  only  amount  to  ^fg.ooo  and 
are  all  in  the  business,  while  the  company  is  decidedly  over- 
weighted with  debt,  the  debenture  stocks  totalling  £3<,Sj7(>4 
against  a  paid-up  capital  of  ,£199,750.  Creditors  are  Jight  at 
^£6,968,  and  trading  accounts  are  favourable  enough,  £12,294 
being  due  from  sundry  debtors.  Stocks  are  valued  at  ^16,597 
and  cash  is  fairly  good  at  £7,097,  apart  from  a  sura  of  £2,454 
held  by  the  trustees. 

DENVER  UNITED  BREWERIES,  LIMITED. 
The  brewing  trade  in  the  United  States  is  apparently  in  a 
very  unsatisfactory  condition,  but  we  doubt  if  the  policy 
adopted  by  this  and  kindred  undertakings  of  acquiring  saloon 
properties  and  making  loans  to  customers  will  get  them  out  of 
the  mess.  Already  sign.s  are  not  wanting  that  it  is  proving  a 
very  costly  method  of  stimulating  business,  and  the  burden  is 
more  likely  to  increase  thani  to  diminish  as  time  goes  on. 
Thanks  to  the  advances  made  to  enable  the  customers  to  buy 
beer  the  sales  for  the  year  ended  June  30  again  increased  by 
5,516  barrels  and  the  income  therefrom  rose  by  £1,000  to 
^56,571,  but  interest,  rent  and  transfer  fees  yielded  ^.82  less 
at  £983  leaving  a  gain  of  £918  at  £57,554.  But  the  very  fact 
that  the  purchases  were  made  with  money  borrowed  from  the 
company  has  defeated  the  object  of  the  directors,  as  they  have 
been  compelled  to  make  a  more  liberal  provision  for  bad  and 
doubtful  debts,   and  have  set  aside  £10,978  for  this  purpose 


against  £6,506  a  year  ago.  About  £1,000  less  was  spent  on 
advertising  at  £1,590,  but  other  expenses  were  heavier,  and  after 
providing  for  London  office  charges,  including  ^1,000  to  the 
directors,  and  writing  off  /.8,87i  for  depreciation,  the  nett  profits 
were  £3,977  lower  at  £24,460.  The  balance  brought  forward 
was  £8,953  larger  at  £11,716  and  debenture  interest  took  a 
few  pounds  less  leaving  a  disposable  surplus  of  £24,770  com- 
pared with  £19,716,  but  as  the  cash  is  badly  needed  in  the 
business  the  directors  do  not  even  pay  a  six  months'  dividend 
on  account  of  arrears  on  the  preference  shares  and  these  now 
amount  to  ;£i6,ooo.  A  year  ago  the  directors  were  hopeful  that 
they  would  be  able  to  make  an  interim  distribution,  before  De- 
cember, but  their  expectations  were  not  realised,  and  this  time 
they  content  themselves  with  the  vaguer  statement  that  they 
hope  to  be  in  a  position  to  pay  something  later  in  the  year. 
During  the  year  a  further  £2,300  of  the  debentures  were  re- 
deemed reducing  the  amount  outstanding  at  £189,100,  but  this 
has  been  at  the  cost  of  leaving  current  liabilities  unpaid  and 
sundry  creditors  have  increased  by  £10,646  to  £25,860. 
Against  these,  book  debts,  bills  receivable  and  loans  to  cus- 
tomers less  reserves  come  to  ^^'67,094  or  £1,500  more,  but  it  is 
doubtful  whether  the  whole  of  this  item  can  be  considered  good. 
Stocks  of  beer,  materials,  &c.,  have  risen  by  £4,^g2  to  £32,882 
and  cash  is  £483  up  at  £9,663.  The  purchases  of  saloon  pro- 
perties must  have  been  pretty  considerable  as  property  and 
goodwill  account  has  risen  by  /i,905  to  ;£533,524  in  spite  of  a 
depreciation  allowance  of  £6,226,  but  barrels  and  kegs  are 
£2,887  down  at  ;£i  1,949,  tools,  implements,  &c.,  are  valued  at 
£■3,862,  and  horses,  wagons,  &c.,  at  £4,883. 

EMPIRE   GUARANTEE   AND   INSURANCE   CORPORATION, 
LIMITED. 

A  frank  and  interesting  report  has  been  issued  by  this  young 
Glasgow  insurance  company  for  its  year  ended  June  30  last. 
It  shows  progress  at  all  points,  the  total  income  having  risen  to 
£■52,552  compared  with  £28,114  in  the  previous  year.  The  total 
funds  have  also  gone  up  from  £59,505  to  ;£93,69i  and  the  nett 
premium  income  was  £50,638  as  compared  with  ;£26,585.  From 
the  accident,  fire,  workmen's  compensation,  burglary,  fidelity 
guarantee,  and  similar  policies  a  premium  revenue  of  £46,191 
was  gathered  in,  involving  an  unexpired  risk  at  the  end  of  a 
year  of  £15,366,  which  has  been  set  aside.  Claims,  however, 
rose  sharply  in  this  department  to  £20,441  or  44.25  per  cent.,  as 
against  24.3  per  cent,  in  the  previous  year,  and  the  coming  into 
force  of  the  Workmen's  Compensation  Act  has,  as  expected, 
resulted  in  a  heavy  increase  in  the  ratio  of  claims  to  premium 
income.  Apparently  the  rates  charged  have  been  rearranged  to 
correspond  with  this  augmented  risk.  Business  has  also  grown 
in  the  life  department,  the  nett  premiums  in  which  came  to 
£4,447  or  £3,011  more  than  for  the  year  before,  and  the  fund 
accumulated  has  risen  to  £5,186.  That  is  but  a  modest  be- 
ginning, but  doubtless  the  business  will  grow.  Expenses  of 
management  in  this  and  in  the  accident  department  have 
amounted  to  26.05  per  cent,  against  29.2  per  cent.,  so  that  there 
also  progress  is  shown.  In  the  result  the  nett  revenue  is  brought 
out  at  £6,101  after  providing  the  above-mentioned  sum  for 
unexpired  risks,  and  out  of  this  a  6  per  cent,  dividend,  tax 
free,  is  to  be  distributed,  equal  to  £6  6s.  4d.  per  cent.,  the  tax 
included,  and  will  take  /^3,34o,  leaving  ^£2,761  to  be  carried 
forward.  A  number  of  changes  are  to  be  made  in  the  articles 
of  association  in  order  to  secure  an  official  quotation  for  the 
comapny's  shares  on  the  Stock  Exchang.e  and  an  extraordinary 
general  meeting  will  be  held  for  this  and  other  purposes. 
SANTA  FE  AND  CORDOVA  GREAT  SOUTHERN  LAND  CO., 
LIMITED. 

We  are  sorry  to  see  that  the  directors  have  greatly  curtailed 
their  remarks  on  the  results  obtained  during  the  year  ended 
June  30,  and  thereby  robbed  their  report  of  much  of  its  interest. 
Nothing,  for  instance,  is  said  about  the  prices  realised  for 
sheep  or  wool,  and  wheat  is  not  even  mentioned.  Business, 
however,  appears  to  have  been  on  a  smaller  scale,  as  nett 
profits,  including  ;£6,572  from  rents,  were  ;i'8,526  down  at 
£21,032.  Nothing  came  in  from  land  sales,  compared  with 
;42,i84  in  the  previous  12  months,  and  interest,  &c.,  yielded 
^^■338  less  at  £927,  so  that  the  decrease  in  the  nett  surplus  was 
;.^i  1,048  at  £21,959.  On  the  other  hand,  a  small  reduction  was 
effected  in  Argentine  administration  expenses  at  ;£i,i88,  but 
a  saving  of  .£849  at  ^£2,391  in  London  office  charges  was  offset 
by  an  increase  of  ;^'89g  to  ;£2,500  in  debenture  interest,  and 
with  £8,126,  or  £4,683  less,  brought  forward,  the  disposable 
total  was  only  £15,880,  against  £39,562.  The  dividend,  how- 
ever, is  maintained  at  i2>2  per  cent.,  but  nothing  is  added 
to  reserve,  which  a  year  ago  got  £10,000,  and  although  there 
is  no  special  expenditure  such  as  the  £3,900  written  off  deben- 
ture issue  expenses  at  that  time,  the  sum  carried  out  is  reduced 
by  £1,621  to  £6,505.  Keserve,  therefore,  stands  at  £30,000, 
against  a  capital  outlay  of  £223,244,  but  otherwise  the  position 
is  good  enough  as  debtors  at  £'9,301  exceed  creditors  by  £3,092, 
and  cash  reaches  the  comfortable  figure  of  £'17.311.  The 
number  of  cattle  on  hand  at  the  close  of  the  year  had  been 
increased  to  19,668,  and  the  manager  reports  that  but  for  the 
serious  invasion  of  lacusts,  which  considerably  damaged  the  first 
growth  of  alfalfa  in  December  and  January,  the  number  would 
have  been  much  greater.  It  is,  however,  satisfactory  to  know 
that  no  lasting  injury  was  done  to  the  pastures,  and  it  is  hoped 
that  at  least  7,000  calves  will  be  marked  this  year,  as  against 
5,400  during  the  past  12  months.  With  reference  to  the  growing 
value  of  the  land,  the  manager  now  pins  his  faith  to  maize, 
which,  he  asserts,  the  company's  lands  can  produce  equal  to 
the  very  best  in  the  Reipublic. 
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TCXA8  OILFIELDS,  LIMITED. 

The  original  pro|)crties  acquired  by  this  undertaking  appear 
not  to  have  fulfilled  the  promise  held  out  in  regard  to  them, 
and  lack  of  funds  compelled  the  cessation  of  active  work. 
This  was  in  1905,  but  the  efforts  made  by  the  directors  since 
that  lime  to  formulate  a  scheme  for  the  resumption  of  opera- 
tions resulted  in  certain  proposals  which  were  laid  before  the 
meeting  of  the  company  held  on  Wednesday  last.  It  appears 
that  in  March  last  a  circular  was  issued  to  the  shareholder* 
giving  details  of  a  fresh  arrangement,  but  the  latest  proposals 
are  not  identical  with  those  referred  to.  Mr.  K.  H.  I'ower 
intended  to  hand  over  to  the  company  certain  fresh  lands,  but 
there  was  doubt  as  to  titles,  and  other  property  said  to  be 
in  a  more  favourable  position  is  to  be  substituted.  In  addition, 
Mr.  Power  will  endeavour  to  secure  a  further  area,  the  whole 
being  subject  to  a  royalty  of  one-sixth  of  the  oil  or  minerals 
found  thereon.  He  further  agrees  to-  drill  two  wells 
upon  these  lands  bearing  the  cost  unless  oil  be  discovered 
before  reaching  a  depth  of  2,000  feet,  in  which  case  the  company 
is  to  repay  the  actual  expense  incurred,  together  with  a  bonus  of 
jfi,5oo.  The  money  to  come  from  the  proceeds  of  the  oil 
produced.  The  I'ipe  Syndicate,  Limited,  an  Knglish  company 
formed  to  lay  a  pipe  line  for  the  carriage  of  the  oil  produced 
in  the  locality,  is  to  receive  all  oil  obtained  from  the  company's 
wells,  paying  therefor  75  per  cent,  of  the  gross  proceeds  of 
its  sale.  These  arrangements  were  duly  agreed  to  at  the  meet- 
ing, and  two  of  the  largest  shareholders  have  agreed  to  sur- 
render ^50,000  of  their  holdings,  reducing  the  capital  by  that 
sum,  and  enabling  the  board  to  write  off  the  greater  part  of 
the  expenditure  of  /6o,203  appearing  in  the  balance-sheet.  But 
the  company  is  sadly  in  need  of  additional  funds,  and  steps 
must  I>e  taken  to  provide  these  if  it  is  to  have  a  fair  chance 
of  retrieving  its  fortunes.  An  action  against  the  Hogg-Swayne 
Syndicate  was  compromised,  invcjlving  a  loss  of  ;^I4,337. 
SADLER   AND  CO.,  LIMITED. 

This  business  of  manufacturing  chemists  and  tar  distillers  had 
a  much  more  prosperous  time  during  the  year  ended  June  30, 
when  its  nett  profits  ,rose  by  £<),o^2  to  /aS.iSS.  Of  this  an 
extra  £,&^<)  at  £^y<)(>i  was  spent  on  renewals  and  maintenance, 
and  after  providing  for  interest  on  debentures  and  prepaid 
shares,  adm'inistration  expenses  and  income-tax,  the  balance,  in- 
cluding £i,on  or  ;fi,oio  more  brought  forward  was  ^^9,281 
up  at  ;£2o,38i.  The  dividend  is  therefore  increased  from  2]A 
per  cent,  to  3J4,  and  in  addition  to  writing  off  ;£2,34o  more  at 
;f5,ooo  for  depreciation,  £s,ooa  is  put  to  reserve  against  ;f  1,200 
applied  in  reduction  of  special  expenditure,  leaving  £^,^(>n  ,to 
be  carried  forward.  Another  /940  was  deducted  from  property 
account  for  plant,  &-c.,  sold,  but  ^expenditure  came  to  £^,$2^, 
and  on  balance  this  item  is  only  ^£416  lower  at  ;£258,i93,  this 
sum  including  ;£2,2i5  for  special  expenditure  and  £^t)(>  for 
patents,  while  the  reserve  consists  of  the  .,^5,000  now  set  aside. 
Nor  does  the  balance-sheet  show  any  great  accession  of  strength 
in  other  ways.  Sundry  creditors  have  been  reduced  by  ^^2,181 
to  ;f2i;,8o9,  but  still  exceed  debtors  by  /9,64i,  and  although 
cash  is  ;^i,237  up  at  ;^i,489  stocks  come  to  ;£i5,949  or  ^^2,296 
less. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Antwerp  Watkr  Works. — The  income  in  Antwerp  for  the 
six  months  ended  June  30  improved  by  /i,826  to  ^38,598,  and 
after  providing  for  outgoings  other  than  a  special  expenditure 
of  ^^2,519  -which  is  to  be  allocated  at  the  end  of  the  year  to 
capital  or  reserve,  the  profits  were  ^^28,447  or  ;£i,35q  mote. 
London  receipts  gave  .^302,  but  expenses  absorbed  £S(n,  and 
with  £t-,^T!  or  £/^.(>2^  more  brought  forward  the  available 
balance  was  ;^7,o24  up  at  .^35,763.  Debenture  interest  and 
income-tax  reserve  having  been  provided,  the  directors  increase 
the  interim  dividend  from  8J4  to  g  per  cent,  per  annum. 

Hath  Stone  Firms,  Limited. — In  the  half-year  ended  June  30- 
last  this  company  made  a  nett  profit  of  ^^8,536  or  £()0K,  less 
than  in  the  corresponding  half  of  last  year.  The  balance 
brought  forward  was  only  ^^2,768  down  at  ^^9,537,  so  that  after 
]).iying  the  interim  dividend  at  the  same  rate  of  8  per  cent,  per 
annum  the  balance  left  to  carry  forward  was  £y,,^li  worse, 
being  only  £%.t)qo.  The  board  says  that  although  the  past  half- 
year  did  not  show  any  improved  demand  for  building  material, 
and  the  trade  continued  in  a  depressed  state,  yet  by  the  exercise 
uf  strict  economy  aided  by  the  sound  condition  of  the  company 
the  profits  were  such  that  the  directors  had  no  hesitation  in 
declaring  an  interim  dividend  at  the  same  rate  as  for  the  last 
four  half-years.  This  is  all  right  if  they  can  keep  it  up  until 
better  days  return,  but  gross  profits  were  actually  ^'1,070  down 
at  /,'i7,23i;,  and  had  it  not  been  for  a  saving  of  £A7i  in  general 
expenses  the  show  would  have  been  less  pleasant  than  the  direc- 
tors make  it.  Nothing  particular  calls  for  notice  in  the  balance- 
sheet  where  debtors  are  shown  to  owe  the  company  ;f  1,529  less 
and  creditors  to  be  owed  /'3,4?5  less  including  creditors  for 
debenture  interest.  Compared  with  a  vear  ago  provision  for 
depreciation  has  increased  by  /■5.760  to  jf  205,916,  and  that  is 
a  strong  point  about  the  company,  although  it  is  Ttot  making 
any  further  effort  to  increase  its  reserve.  Cash  shows  an  im- 
provement of  jf3,925  at  jf 5.7.?4.  but  that  is  probably  the  result 
(if  dull  business,  and  we  hope  a  turn  for  the  better  will  come 
before  long. 

Brett's  Stamping  Company.— A  considerable  shrinkage  took 
place  in  this  company's  business  during  the  twelve  months  ended 
July  31,  and  profits  were  £^,^^2  lower  at  ^,20^.  The  allow- 
ance  for  depreciation  was  cut  down  by  ^379  to  £i,'&Ai,   and 


f 


after  providing  ior  directors'  fees  and  debenture  interest  the 
disposable  surplus  including /i, 052  brought  forward  was  £2,1^ 
compared  with  ;^5,i4q.  Preference  divicknd  requires  ;£i,iio  of 
this,  so  the  dividend  on  the  ordinary  shares  is  reduced  from 
•j\i  per  cerbt.  to  tj^  and  /500  against  £i,y)o  is  transferred  to 
reserve,  leaving  ^492  or  /'WJo  less  to  l)e  carried  forward.  Free- 
hold land  and  goodwill  are  unaltered  at  ;^i,7o4  and  ;C'9>33* 
respectively,  against  which  the  reserve  will  now  amount  to 
'3,000,  iwhile  buildings,  plant  and  tools  are  £2^2  down  at 
21,651.  Creditors  come  to  £\,\(iA  or  £^iQ  Jess  and  oit  the 
other  hand  debtors  have  been  reduced  by  iT^'  to  ;^3,i84  and 
stocks  of  goods  and  work  in  progress  is  £9/0^  smaller  at  £2,(i-j2, 
but  cash  ha.*  risen  by  ^577  to  £i,(>-;y. 

CooMUK,  Wood  andI'omfanv. — This 'West  Australian  joinery 
business  has  only  now  contrived  to  submit  its  accounts  for 
the  year  ended  September  30,  1907,  and  the  balance-sheet 
makes  such  a  miserable  display  that  the  directors  have  kept 
back  the  auditors'  report  thereon.  Not  since  1898  ha\e  the 
ordinary  shares  received  a  dividend,  and  the  preference  dividend 
has  been  in  arrear  since  the  second  half  of  1898-q,  while  de- 
ficiency has  been  piled  upon  deficiency.  For  the  twelve  months 
under  review  the  trading  loss  amounted  to  ;^i,676,  to  which 
were  added  £ni(i  for  directors'  fees,  office  expenses,  Ate,  and 
;£i,872  for  loss  on  sale  of  the  Freemantle  property,  so  that  the 
debit  balance  on  profit  and  loss  account  has  been  increased  by 
;f 3,984  to  a  total  of  ;f3i,370.  Property  account  has  been 
further  reduced  by  ^^4,704  for  sundry  sales,  but  still  stands  at 
^■105,879  and  is  obviously  not  worth  anything  like  that  figure. 
The  directors,  however,  have  been  busy  realising  stocks  and 
paying  off  ihe  liabilities  with  a  certain  amount  of  success,  as 
they  have  brought  down  the  item  of  creditors  from  ;f  10,739  *° 
^1,004.  Stocks  and  stores  are  valued  at  £n,i<)S,  debtors  owe 
]^3,6o4  and  cash  and  bills  come  to  £s<i'*- 

Direct  West  India  Cable  Co.mpanv. — The  revenue  from  mes- 
sages, subsidies,  &c.,  for  the  year  ended  June  30  improved  by 
;fi,258  to  ;fi8,ii4,  while  interest,  kc,  yielded  /188  less  at 
^2,434,  making  the  total  revenue  £2o,t,^S  compared  with 
^^19,478.  Expenses  were  only  slightly  lower  at  ;^8,639,  but  £2,y<if> 
less  at  ;f5,759  was  paid  over  to  the  trustees  for  the  debenture- 
holders,  leaving  the  nett  revenue  ;f 4,052  better  at  ;f6,i50.  The 
balance  of  ^30,047  brought  forward  was  £i>.o-j%  smaller,  btrt 
against  this  the  company  had  no  special  expendittire  to  meet  as 
against  ;f  7,276  for  repairs  a  year  ago,  .so  the  directors  are  able 
to  pay  the  regular  dividend  of  6  per  cent.,  and  to  increase  the 
sum  carried  out  by  ;f4,35o  to  ;f33,497.  Beyond  the  redemption 
of  another  ;f6,ioo  of  debentures  with  a  corresponding  reduction 
in  the  cost  of  cable  and  equipment,  which  now  stands  at 
;^35,o47,  the  only  important  change  in  the  balance-sheet  is  in 
investments.  These,  taken  at  cost,  have  been  increased  by 
£'S,},2(>  to  ;f63,8i7,  but  at  market  values  on  June  30  show  a  de- 
preciation of  ;f 4,967,  which  is  in  no  way  covered  as  the  com- 
pany possesses  no  i>eserves. 

Glasgow  and  South  African  Company. — The  total  revenue 
of  this  little  company  from  rents,  dividends  and  interest  for 
the  year  ended  June  30  amounted  to  ;^7i9,  of  which  expenses, 
including  £tya  for  directors'  fees,  took  ;^628  and  ^^51  was 
w^ritten  off  for  cost  of  100  shares  in  the  Uettysgoed  Concessions 
Company,  now  liquidated.  This  left  a  profit  of  ^'40  only,  to 
which  was  added  jf  1,639  brought  forward,  but  the  directors,  in 
view  of  the  depreciation  in  the  market  value  of  the  investments, 
do  not  feel  justified  in  repeating  last  year's  dividend  of  4  per 
cent.,  and  carry  the  whole  ;£i,679  to  the  new  account.  Pro- 
perty account,  which  comprises  five  farms  of  about  28,750  acres, 
with  buildings,  &c.,  the  entire  mineral  rights  in  40  farms  of 
238,693  acres  and  half  mineral  rights  in  three  farms  of  15,240 
acres,  comes  to  £i>,?icf)  out  of  a  tojal  capital  of  ;f3o,ooo,  the 
balance  being  represented  by  investments  ;£  2 1,992  and  ca.sh 
/3,o68. 

Glasgow  District  Subway  Company. — A  reduction  of  572,6t3 
to  7,938,092  in  the  number  of  passengers  carried  during  the  half- 
year  ended  July  31  resulted  in  a  decrease  of  ;^2.4i9  to  £i^,~oz 
in  traffic  receipts,  and  miscellaneous  revenue  gave  ;f  552  less, 
making  the  total  revenue  ;f36,o65  against  ;£39,o36.  Working 
expenses  only  Tose  by  £'fi'S  to  ;f 20,095,  but  the  proportion  to 
receipts  was  63.39  P^  cent,  compared  with  57.77,  and  nett 
revenue  came  to  ;^3,354  less  at  ;f  15,970.  The  balance  brought 
forward,  too,  was  .smaller  at  £(>i\.  and  %fter  providing  ;f 4.895 
for  interest  and  ;f9,485  for  preference  dividend,  the  disposable 
surplus  was  only  £1,221  against  ;f  5,660,  so  the  ordinarv  shares 
get  y^  (per  cent,  per  annum  against  i',^  per  cent,  and  ;f  1,284  or 
^311  more  to  be  carried  out.  Duriiig  the  year  ^^10,450  was 
received  from  sales  of  surplus  lands  and  applied  to  the  purchase 
and  cancellation  of  1,045  preference  shares,  reducing  the  amount 
bearing  interest  to  ;^474,25o.  The  debit  balance,  however,  is 
jf  166,455,  and  temporary  loans  of  ;£i43,ooo  have  had  to  b« 
obtained. 

Incandescent  Heat  Company. — This  companv  has  a  paid-up 
capital  of  jf  114,323,  out  of  which  it  has  paid  ;f 98.624  for  patents, 
kc,  ;£t,65i  on  experimental  work,  jf2,i40  on  stocks,  drawings, 
Ac,  and  jfi,i40  on  a  furnace  for  Metal  Heat  Treatment, 
Limited.  It  has  apparently  been  in  existence  since  1Q05.  but 
does  not  seem  to  have  done  much  beyond  acquiring  the  foreign 
patents  and  carrying  on  experiments,  and  its  expenditure  to 
June  30  amounted  to  jf  15,068,  again.st  which  receipts  from 
royalties,  options  on  foreign  t>atents,  ^c.  were  ^2.4<>4,  leaving 
a  debit  balance  of  /Ti 2,574.  Cash  is  down  to  ^346  and  sundry 
debtors  owe  ;fS98,  but  ^^2,521  is  due  to  sundry  creditors,  and 
the  directors  hint  at  the  creation  of  further  capital  in  the  near 
future.  They  state  that  "  a  number  of  eminent  scientists  and 
hard-headed,   practical    men    have    endorsed    the    unanimooa 
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opinion  of  the  directors  that  the  comipany  possesses  a  most 
valuable  and  original  property,"  and  claim  that  the  delay  in 
developing  the  business  is  due  to  the  importance  of  getting  the 
patents  accepted  by  all  the  foreign  powers  before  making  a  bid 
for  the  installation  of  the  system  on  a  large  scale  on  the  English 
market. 

LvNioN  AND  Kaenstapie  RAILWAY  COMPANY.— Receipts  from 
passengers  and  parcels,  itc,  for  the  six  months  ended  June  30 
were  a  trifle  less,  but  merchandise  traffic  increased  and  the 
gross  revenue  was  only  /19  down  at  £3,^27.  On  the  other 
hand,  savings  in  locomotive  power  and  other  expenses  left  the 
nett  revenue  ^83  up  at  ^^278,  and  as  a  credit  balance  of  ^^265 
was  brought  forward  while  interest  yielded  a  pound  or  two 
compared  with  debits  of  ^^'382  and  ^12  respectively,  the  de- 
ficiency on  nett  revenue  account  is  reduced  from  ;i' 1,102  to 
^359.  Sundry  outstanding  accounts  come  to  /.'j.ySo  and  ;i'9o4 
is  owing  for  debenture  interest  against  which  debtors,  including 
;^i75  from  the  Post  Office,  total  jfSob,  stores  are  valued  at 
^'580  and  cash  amounts  to  ;^2,55o. 

Natal-Zululaxd  R.4ILWAY. — Under  an  agreement  dated 
August  26,  1907,  this  company  now  receives  an  annual  pay- 
ment of  /i3,5oo  from  the  Natal  Government,  and  in  the  year 
ended  August  31st  its  revenue  from  interest,  Kc,  amounted  to 
j^54S,  making  a  total  of  jf  14,045.  Of  this  debenture  interest 
took  _£io,5oo,  and  management  expenses  ^986,  leaving  ^'2,559, 
to  which  is  added  ;^'i48  brought  forward,  and  after  paying  a 
dividend  of  2  per  cent,  on  the  ordinary  shares,  ;£544  is  carried 
to  the  new  account.  Capital  expenditure  stands  at  2^453,415,  a"d 
as  the  issued  .share  capital  is  only  ;£  108, 190,  the  debenture  debt  is 
heavy  at  ^^350, 000.  Including  debenture  interest  accrued,  the 
liabilities  to  creditors  amount  to  ^4.567,  and  exceed  debtors  by 
£2,226,  but  £^,(>2-j  is  held  in  cash.  The  reserve  fund  of 
;^'5,ooo  is  invested  in  £$,2i()  nominal  of  Borough  of  Durban 
4  per  cent,  stock. 

Northern  Equitable  Insurance  Company. — It  would  be  un- 
fair to  judge  this  new  insurance  company  by  its  fir.st  year.  Its 
accounts  are  made  up  to  July  31  last  and  show  an  income  of 
;£i5,H9,  of  which  ^^14,358  comes  from  premiums.  Claims  paid 
amounted  to  only  ^1,650  out  of  this,  but  commission  ^2,079, 
expenses  ^6.994,  reinsurances  ;i6o2,  and  bad  debts  ^^40, 
amounted  in  all  to  /9,7i5,  which  was  nearly  68  per  cent,  of 
the  premium  income,  and  that  is  a  ratio  we  may  be  sure  will 
not  long  continue.  Even  so  £i,Tii  was  left  in  hand  to  cover 
unexpired  risks  and  outstanding  claims,  the  latter  estimated 
at  ;^475,  but  this  money  does  not  form  the  beginning  of  a  re- 
serve fund  because  the  balance-sheet  shows  ^'1,942  of  pre- 
liminary expenses  including  ;f207  odd  brokers'  fees,  /?2.30o  of 
organisation  and  development  expenses  and  ^^^676  of  the  cost 
of  furniture.  The  directors,  therefore,  instead  of  attempting 
to  exhibit  and  divide  a  profit  or  to  constitute  a  reserve  with 
all  these  unsubstantial  entries  confronting  them,  have  decided 
to  utilise  a  little  of  the  possibly  free  money  in  writing  off  one- 
fifth  each  from  the  preliminary  expenses  and  the  organisation 
and  development  expenses  and  to  deduct  10  per  cent,  from  the 
cost  of  furniture.  All  these  writings  down,  however,  amount  to 
little  more  than  /916.  Two  or  three  years  hence,  perhaps,  we 
shall  be  in  a  position  to  say  whether  this  company  is  going 
to  do  well  or  not.  It  has  been  obliged  to  add  a  certain  amount 
of  fire  business  to  its  accident  insurance  department,  but  all 
risks  of  that  kind  have  so  far  been   reinsured. 

Sot;TH  African  Export  Company. — The  fortunes  of  this  littl.?i 
company  underwent  a  great  slump  during  the  15  months  ended 
June  30  and  from  dividends  of  22j^  and  20  per  cent,  it  has 
now  come  down  to  a  distribution  of  5  per  cent.  This  unfor- 
tunate result  is  ascribed  to  the  American  collapse  and  to  the 
consequent  extraordinary  depression,  in  all  the  manufacturing 
centres  of  the  world  which  sent  values  of  the  produce  dealt 
in  by  this  company  down,  30  to  40  per  cent.  Nett  profits  on 
sales  amounted  to  ;£5,4i2  and  interest,  &c.,  gave  ^468  making 
a  total  of  ^5,880,  of  which  London  office  charges,  including 
;/r5oo  for  directors'  fees  and  ^1,020  for  interest,  discount  and 
bank  charges  took  ;f4,5o6  and  ^'554  was  written  off  for  nett  loss 
of  the  South  African  branches.  AVith  £42-;  brought  forward 
the  available  surplus  was  £1,248,  and  after  paying  the  5  per 
cent,  dividend  the  balance  carried  to  the  new  account  is  only 
^^48.  Out  of  a  total  capital  o{  ;if24,ooo  goodwill  is  down  for 
;^i2,ooo,  and  as  stocks  are  valued  at  ^44,388  this  means  that 
the  company  has  had  to  lean  very  heavily  on  credit.  Advances 
against  sale  proceeds  come  to  ^12,287,  liabilities  on  open  ac- 
counts to  ;f3,77i  and  on  bills  payable  to  ^16,360,  while  a  further 
jf8,943  is  due  to  Stein,  Forbes  and  Co.,  Limited.  Against  these 
debtors  amount  to  ^^8,963  and  cash  is  ^3,622.  A  reserve  of 
;f5,ooo  has  been  accumulated  in  the  past,  but  is  all  required 
in  the  business. 

Sumatra  Para  Rubber  Plantations. — The  rubber  crop  up 
to  June  30  amounted  to  62,700  lbs.  at  a  cost  of  i3.87d.  per  lb. 
and  realised  a  nett  average  of  3s.  4.5id.  per  lb.,  while  i,i885',( 
piculs  of  coffee  were  produced  at  a  cost  of  25s.  6d.,  which  was 
sold  at  55s.  2d.  per  picul.  Receipts  from  the  estate  were 
jfi4,334  and  expenses  came  to  ^^5,242  leaving  a  profit  from 
operations  of  ;f9,093  to  which  was  added  ;^370  from  interest 
and  transfer  fees.  London  office  expenses  took  £88'),  and  after 
writing  /.174  off  preliminary  expenses  and  £as°  fo''  depreciation 
a  balance  of  ^^7,649  remained  out  of  which  a  dividend  of  2s. 
per  share  is  paid  on  the  70,000  fully  paid  shares.  The  purchase 
price  of  the  estates  was  ;^ 60,000,  but  ^13,582  has  been  spent 
since  and  after  deducting  depreciation  the  block  account  stands 
at  ;^73,i32  against  which  there  is  a  reserve  of  ;^i,222  derived 
from  profits  for  the  three  months  January  to  March,  1907. 
Creditors  and  bills  payable  total  ^'4,267,  while  debtors  owe 
;£'i,9i8,  produce  on  hand  comes  to  ^^3,923  and  cash  is  ;^2,o2i: 


Preliminary   expenses  still  to  be   written  off   amount  to  ;f  1,425 
and  labour  advances   to  ;f  1,557. 

Thos.  Heiton  and  Compa.vy.— Trading  profits  of  this  Dublin 
business  of  shipowners,  coal  and  iron  merchants  fell  off  during 
the  year  ended  July  31  by  ^1,219  to  £(),S'1^\  and  with  a  smaller 
balance  of  ^3,596  brought  forward  the  disposable  total  was 
^(^1,422  down  at  ^13,174.  It  has  not,  however,  been  considered 
necessary  to  repeat  last  year's  appropriation  of  /.'i,5oo  for  de- 
preciation in  investments,  so  that  after  paying  the  preference 
dividend  the  ordinary  shares  again  get  5  per  cent,  and  an  extra 
£-0  at  £3,oyo  is  written  off  premises,  plant,  iSjc,  leaving 
_^3,6o4  to  be  carried  out.  A  further  ;^3,5oo  has  been  taken 
from  steamers'  depreciation  and  renewal  fund  to  reduce  the 
book  value  of  the  fleet,  but  ;^8,432  was  spent  on  capital  account, 
so  that  on  balance  this  item  is  ;2i,932  up  at  ^'123,020.  Against 
this  the  depreciation  fund  is  down  to  ^^10,000,  while  the  general 
reserve  and  insurance  fund  together  amount  to  ^7,580,  or  an 
increase  of  ;£i54.  Creditors  are  ^^5,578  down  at  ^8,767,  and, 
on  the  other  hand,  stocks  are  valued  at  ;f9,375  or  if2,488  less, 
debtors  have  been  reduced  by  /'290  to  ;f 23,41 5,  cash  and  bilLs 
have  dropped  by  /,'4,6o3  to  ^3,159  and  investments  are  £s.i-^ 
.smaller  at  ^3,819. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are    the   receipts   into   and    issues    out   of    the 
Exchequer  between  April  1,  1908,  and  September  19,  1908  : — 

Revenue  and  other  Receipts. 


Toial  Receipts  1  Total  Receipts 

Estimate  into  the  Ei-     \    liim  the  Ex- 

Jor  the  Year.       chequer  from       cheqiier  from 

1908-1909.        April  1,  1908,  to  i  April  r,  1907,  to 

Sept.  19,  iqo8.  I  Sept.  2t  1907. 


Balances,  April  i ; 
Bank  of  England 
Bank  of  Ireland.. 


Revenue. 


CiiF-toms  

Excise   

Estate,  &c.,  Duties 

Stamps 

Land  Tax 

House  Duty 

Property  and  Income  Tax. 

PostOfhce  

Crown  Lands 

Receipts    from    Snez     Canal 

Shares  and  Sundry  Loans. . 

Miscellaneous 


29,200,000 

35,500,000 

19.500,000 

8,080,000 

700,000 

1,900,000 

33,000,000 

22,770,000 

530,000 

1,170,000 
2,000,000 


154,350,000 


Revenue    

Total,  including  balance. 

Other  Rf.ceipts. 

Repayment  of  Atlvances  for  Unllton 

For  Treasury  Bills  mstt  amount) 

Under  Telegraph  Acts.  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  T905 

Under  Public  Buildings  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Temporary  Advances.  Deficiency    

Temporary  Advances,  Ways  and  Means  .... 


7,783, rai 
1. 135.841 


5.So7.7-'r 
1,124,702 


8,918,962 


13,236,000 

14.903.000 
8,305,000 
3,499.000 

330,000 

5.539  000 

9,420,000 

210,000 

610,930 
995. »»2 


Total 


57,048,112 
65.967.074 

70,000 

2,500,000 

250,000 

240,000 

10,000 

500,000 


6.932.423 

15,474.000 
15.594-000 
9,368.000- 
3,831,000 

400,000 

5.7i3.ooo 

9,410,000 

200,00a 

68S.500 
1,075,025 


61.753-525 
68,683,948 

75n.oGa 

4,507,000 

170,000 

80,00  J 

1,500,000 


69,537.074 


75,772.9*8 


EXPENDITUKE    AND   OtHER    IsSUKS. 


Estimate  for  the 
Year  1908-1909 

(including 

Supplementary 

Estimates). 


Total  Issues    ,    Total  Issues 
out  of  the  Ex-      out  of  the  Ex- 
chequer to  chequer  to 
meet  payments    meet  payments 

frem  from 

April  1,  1903,  to    April  i,  1907,  to 
Sept.  19,  1908.    :  Sept.  21,  ^907- 


Fund 


EXPENDITORK. 

National  Debt  Services 
Otlier      Consoiidaied 

Servic  s    ' 

Paynienis  to   Local  Taxation 

Accoitnis,  &c 

Supply  Services 


Expenditure 


28,000,030 

1,685,000 

11,290,000 
113,512,000 


154,487,000 


Other   Issues. 

For  Advances  for  Bullion     , 

For  Advances  tor  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
iMoney)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1S95  to  1905  

Under  Military  Works  Acts,  1897  to  1901 

Under  Public  Buildings  Expenses  Act,  1903. . . . 

Under  Public  Otfices  Site  (Dublin)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904. . 

Surplus  Revenue  applied  to  reduce  debt 

Deficiency  Advances  repaid 


Balances  in  Exchequer: — 
Bank  of  England    . , . 
Banlv  of  Ireland 


1908.    1      1907. 
Sept.  19.  I  Sept.  21 

£  £ 

4.495.076I  6,5fe7.93i 

690,0081      890,942 


Total 


£ 
10,341,650 

758,506 

3.515.513 
46,608,321 


£ 

10.675.557 

758.785. 
3,546,200. 

46,011:399 


61,223,990 


90,000 
500,000 
371,000 
150.000 
87,000 
10,000 


60,991,841 


900,000 


90,000 

370,000 
440,000 
150,000 
175-000 

177.234. 
3,500,000 
1,500,000 


I 


64.351.990 


5,185,084 


69.537.074 


6J,294,o75 


7,478,873 

75i77^-9-tS 


-Treasury  bills  outstandin;^  on  Sept.  19,  190b. — 

Bills  issued  by  Public  Tender   £13,700,000 

Bills  otherwise  issued    tjoo,ooo 


Treasury,  Sept.  22,  igoS. 


Total jri4, 500,000 


Shawinigan  Water  and  Power  Company. — Earnings  for  Aug. 
were  $57,134  being  at  the  rate  of  $685, 608  per  annum,  compared 
with  $52,675  or  at  the  rate  of  $632,100  per  annum  a  year  ago. 
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I 


The  Kaffir  Cikcus. 

'I'he  Kaffir  market  has  shown  rather  a  persistent 
tendency  to  slide  back  this  week,  and  the  nineteen  day 
account  did  not  finish  in  the  brilliant  style  expected  by 
so  many.  But  when  all  the  circumstances  are  taken 
into  consideration  prices  behaved  quite  as  well  as  could 
have  been  expected  and  while  some  of  the  leading 
counters  made  up  lower  other  things  selected  for  special 
attention  during  the  past  three  weeks  show  some  gain 
■on  balance.  The  Circus  had  more  than  one  adverse 
influence  to  contend  against  and  if  values  had  suffered 
more  heavily  few  would  have  been  surprised.  The 
Yankee  collapse  was  a  very  unpleasant  incident  and 
miight  have  had  serious  consequences  if  the  commit- 
ments on  this  side  had  been  at  all  extensive.  We  may  have 
trouble  yet  and  the  immediate  future  is  by  no  means 
frte  of  anxiety.  Keep  clearly  in  mind  that  German 
speculative  buying  has  been  responsible  tor  no  small 
part  of  this  Kaffir  advance;  that  Berlin  is  more  deeply 
involved  in  the  Yankee  gamble  than  she  should 
be,  and  should  the  slump  in  American  railroad 
shares  continue  not  only  must  that  support  be 
withdrawn,  but  some  of  the  recent  purchases 
may  be  thrown  over.  The  breakdown  of  telephonic 
■communication  with  Paris,  owing  to  fire,  was  counted 
another  misfortune,  and  may  have  been,  but  Paris  was 
a  pretty  consistent  seller  during  the  week,  and  at  no  time 
gave  really  energetic  support.  A  good  deal  of  realising 
took  place  in  connection  with  the  declaration  of  options 
on  Thursday,  few  of  these  apparently  being  exercised. 
Ciedulds  were  a  prime  favourite  at  one  time,  and  went 
ahead  rapidly,  due  to  an  oversold  position  it  was  said, 
but  they  came  back  again  when  the  market  relapsed 
into  pronounced  heaviness.  The  Far  Eastern  Kand 
group  was  not  so  consistently  supported,  but  Rand 
•Collieries  had  a  rise  on  development  news,  most  of  which 
-was  subsequently  lost.  City  and  Suburbans  tumbled 
'back  sharply  to  2,  a  broker  with  1,000  shares  to  sell 
■doing  his  business  badly,  but  there  was  a  recovery  from 
the  lowest.  Other  shares  were  not  affected  by  special 
influences,  and  Modders  derived  no  benefit  from  the  full 
report  of  the  chairman's  speech  at  the  recent  meeting 
just  to  hand  from  South  Africa.  It  appears  that  the 
extra  plant  on  order  to  bring  the  monthly  capacity  up  to 
45,000  tons  is  expected  to  be  at  work  early  next  year, 
and  the  chairman  regards  it  as  not  unlikely  that  the 
results  obtained  in  the  near  future  will  justify  a  further 
■enlargement  of  the  reduction  plant.  City  Deep  develop- 
■ments  are  said  to  be  good. 

Rhodesian  I^and  and  Diamonds. 

The  Rhodesian  section  was  not  exactly  overwhelmed 
with  business  and  most  of  the  leading'  things  went  the 
wrong  way.  Eldorados  and  lihodesian  Bankets  pro- 
vided a  notable  exception,  these  shares  going  up  while 
the  others  went  down.  Good  developments  in  the 
Eldorado  are  reported  and  operations  have  been  re- 
sumed on  the  "  Rowdy  Boys  "  claims.  The  buying  was 
said  to  be  chiefly  from  the  Cape.  There  is  nothing 
special  to  be  said  regarding"  Land  and  Finance  issues 
which  just  followed  gold  shares  and  Diamonds  were 
anything  but  active.  Prices  were  generally  disposed  to 
go  lower,  but  Roberts  Victor  jumped  los.  losing  half  of 
it  immediately  after.  We  shall  not  be  surprised  to  hear 
of  further  closing  down  at  De  Beers  and  it  seems  to  be 
admitted  that  the  price  of  stones  has  been  heavily 
reduced. 

Australasian  and  West  African. 

Nothing  very  exciting  went  on  in  any  of  these 
sections,  but  some  of  the  principal  West  Australian 
shares  improved  a  little  on  Colonial  buying,  Per- 
severance being  in  chief  request.  Lancefields  were 
offered  down,  ^ind  there  is  a  very  natural  feeling  of 
disgust  that  the  directors  should  again  appeal  for  funds 
before  even  the  full  amount  is  paid  up  under  the  recent 
reconstruction.  A  further  ^35,000  is  wanted  and  it  is 
proposed  to  raise  the  money  on  very  onerous  terms, 
identical  with  those  adopted  by  the  Zinc  Corporation. 


In  the  }iroken  Hill  division  the  tendency  has  rubbed 
along  with  the  metals  but  nothing  gave  way  much. 
New  Zealands  were  neglected  and  piice  movements 
were  very  small.  West  Africans  would  have  gone 
lower  had  anyone  troubled  to  mention  them. 

CopFKR,  Tin  and  Miscellaneous. 
Copper  shares  went  down  with  a  flop  when  Yankees 
slumped  and  Tintos  were  soon  30s.  to  the  had.  The 
latest  estimate  in  I'aris  of  the  lorthcoming  dividend  is 
placed  at  from  30s.  to  32s.  6d.,  and  is  a  little  more 
optimistic  than  the  recent  London  anticipations.  The 
metal  also  fell  back,  lower  prices  ))eing  reported  from 
America,  and  when  the  turn  came  the  rally  was  nothing 
to  boast  about.  Tintos  certainly  picked  up  well,  but 
other  things  were  slow  to  move.  The  production  of 
copper  in  America  is  now  said  to  be  on  a  "  normal  " 
basis  once  more,  but  there  is  absolutely  no  justification 
in  the  state  of  trade  for  this  enormous  outturn,  and  the 
stocks  visible  and  invisible  must  be  reaching  gigantic 
figures.  There  was  practically  nothing  doing  in  tin 
shares.  Among  Miscellaneous  things  Esperanzas, 
Mexico  El  Oros,  and  El  Oros  all  slipped  off,  but  there 
was  a  small  demand  for  Barrancas,  which  accordingiy 
firmed  up  to  25s.     Indian  sliares  were  easier. 


MINING     NEWS. 


',' Frank  and  nnbiassed  anstvers  are  givtn  tn  all  questions  relating  to 
Mints.  Address  Editor  Mining  Section  and  enclose  O.nb 
Shilling /or  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultint 
the  Invbstors'  Review. 


Rhodesian 

MiNF. 

Crushings.^ 

—The  following  table  gi' 

ves  the 

total  monthly  : 

returns 

for  1908,  and  the  previous 

four  years : 

: — 

•90^ 

1905. 

.906. 

1907. 

19M. 

<M5. 

ozs. 

025. 

ozs. 

0/<i. 

January  .. 

«9.359 

..       3J.53>       • 

42,950     •■ 

47.048     .. 

50.<2I 

February.. 

I«.67i 

..      30.i3>      . 

.     38.037     ■ ■ 

40.482 

47,683 

March      .. 

17.756 

. .       34,9^7       • 

.        44.574        • • 

46.887    .. 

48.973 

April 

17,862 

..       33.268       ■ 

.        42,423        .. 

49.772     .. 

50,71s 

May 

I9.4«4 

..       31,332 

.        46,729        •■ 

51,668    .. 

53,l8S 

June 

20,402 

..       35,256       . 

-       47.664        .. 

54.9'«      •  ■ 

53.426 

July          ..         ■■ 

24,339 

•  •       34.693       • 

■        48,485       •• 

54.27«       •■ 

54.217 

August     . . 

24,6fc9 

..       35.765       ■ 

.        50,127        •■ 

54.558       •  ■ 

5».4a2 

September 

26,029 

■•       33,783       ■ 

.        48,410       .. 

S3  622 

Octoljer   .. 

24.9'9 

• .       33,383       ■ 

■        45.644 

53.823       . . 

November 

26,181 

. .      32.86>       • 

.       48,3"3       •  - 

50,»9" 

December 

28,100 

■■       37,I'6       . 

.       48,329       ■ . 

55.113       •• 

Total      ..     267,715'      ■•    407,048      ..     551,875      ••    6l».053      ..    4«'."» 

In  addition,  the  following  production  is  announced  for  Augast : 
silver,  27,744  ozs.;  lead,  HI  tons :  copper.  9  tons  ;  coal,  I4,li5 
tons  ;   chrome  ore.  564  tons  ;   and  wolframite,  14  tons. 

In  comparing  the  figures  with  those  of  last  year,  it  most  be 
borne  in  mind  that  the  gold  output  is  now  declared  in  fine  gold, 
whereas  last  year's  output  was  declared  in  buUion.  The  shrinkage 
in  August  compared  with  July,  the  months  lieing  of  equal  length, 
is  disappointing  after  the  recent  steady  gain.  The  Ayrshire, 
c;rant,  and  Selukue  all  show  large  decreases. 

Kldorado  Hanket. — There  was  a  sudden  renewal  of  intercr^t 
in  the  shares  of  this  Rhodesian  enterprise  on  Tuesday  last  due 
to  rumours  of  good  developments,  and  on  Thursday,  two  dav.^^ 
later,  a  circular  came  from  the  company  stating  that  the 
"latest"  cabled  report  from  the  mine  was  to  the  effect  th.-it 
the  mine  developments  are  very  favourable,  that  the  new  winze 
from  the  fourth  to  the  fifth  level  is  in  rich  ore  and  that  the 
sinking  of  the  main  shaft  is  rapidly  proceeding.  .\s  regards  the 
erection  of  the  extended  plant  one  of  the  two  new  Chilian  mills 
has  been  crushing  since  September  15  with  a  duty  of  100  tor.  4 
per  day,  while  a  second  mill  of  the  same  typo  is  expected  to 
start  shortly.  An  increased  tonnage  will  consequently  \xt  de- 
clared for  '  the  present  month,  to  be  further  increased  i.n 
October,  and  it  is  anticipated  the  whole  of  the  new  plant  will 
be  in  operation  at  the  end  of  the  year.  On  what  day  was  this 
cable  received? 

Marikvale  NiGEi.  Goi.n  Mines  and  Estate.— A  special 
meeting  of  this  concern  is  advertised  to  t)e  held  in  Johannesburg 
next  Friday  for  the  purpose  of  considering  a  proposal  for  the 
reduction  of  the  company's  capital  from  ;£i2o,ooo  divided  into 
120,000  shares  of  Jl^i  each  to  ;f3o,ooo  divided  into  lao.ooo  shares 
of  ss.  each.  The  reduction  taices  the  pleasant  form  of  a  return 
to  the  shareholders  of  capital  to  the  extent  of  15s.  per  share, 
and  in  the  absence  of  the  slightest  explanation  we  can  only 
assume  that  the  company  has  realised  its  holdings  in  the  Wit- 
watersrand  Deep  and  Dricfontein  Deep  fompanies. 

t^i.ovERFiEi.n  Mixes. — About  a  couple  of  weeks  ago  it  was 
announced  that  this  undertaking  had  decided  to  resume  sinking 
operations,  and  a  cableerain  has  now  l>een  received  from 
Johannesburg  intimating  that  the  directors  have  arranged  ■  loan 
of  £yo,oaa  for  two  years  in  consideration  of  an  option  ov«r 
60,000  of  the  90,000  reserve  shares  at  par.  This  option  is  (or 
two  years,  but  it  must  be  declared  if  the  making-up  price  on 
the  l.ondon  .Stock  Kxchange  for  two  consecutive  accounts 
reaches  £1  los.  per  share.  The  company  has  at  present  ;f  14.500 
in  cash  and  the  consulting  engineer  estimates  Ih.nt  this  amount, 
together  with  the  loan,   should  be  sufficient  to  sink   the  shaft 
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to  the  reef  and  accomplish  sufficient  development  to  enable 
the  company's  policy  with  regard  to  reduction  plant  to  be 
decided  upon.  Shaft  sinking,  which  was  commenced  in 
February,  1905,  was  suspended  in  October,  1906,  at  which  time 
a  vertical  depth  of  1,345  feet  had  been  reached,  leaving  about 
600  ft.   to  be  sunk  to  intersect  the  reef. 

Glynn's  Lydenburg. — As  its  name  implies,  this  mine  is 
situated  in  the  Lydenburg  district,  not  on  the  Rand,  and  its 
modest  capitalisation  permits  of  a  very  satisfactory  return  to 
the  shareholders.  During  the  quarter  ended  July  31  the  number 
of  tons  treated  was  8,136,  producing  1,993  ozs.  of  gold,  while 
5,436  tons  of  sands  gave  2,094  ozs.,  and  2,700  tons  of  slimes 
1,193  "^zs.,  making  a  total  recovery  of  5,280  ozs.  Value  of  the 
gold  was  £22,212  or  54s.  7.22d.  per  ton.  Shipping  charges 
were  ;^4i2,  and  general  revenue  came  to  ^^301,  and  after  meet- 
ing expenses,  which  amounte  dto  ^^8,097  or  19s.  iidj  per  ton, 
the  balance  of  profit  was  ;6i4,oo5,  a  very  satisfactory  percen- 
tage. Capital  expenditure  was  ^596.  There  is  no  statement 
of  ore  developed. 

GwALiA  Consolidated. — This  company  is  anxious  to  increase 
its  capital  from  ;£;75,ooo  to  ;^ioo,ooo  by  the  creation  of  200,000 
new  shares  of  as.  6d.  each,  but  we  are  by  no  means  pleased 
with  the  method  proposed.  According  to  a  circular  from  the 
directors  it  is  in  the  interests  of  the  company  that  the  new 
issue  should  be  dealt  with  in  one  block,  but  seeing  that  the 
shares  stand  at  a  considerable  premium  surely  the  shareholders 
are  entitled  to  every  advantage  that  the  fresh  shares  may  bring. 
Somebody  is  to  get  something  for  nothing  and  the  business  looks 
unpleasant.  We  are  told  that  the  reason  for  raising  further 
funds  IS  the  very  satisfactory  developments  that  have  taken 
place  during  the  past  few  months  and  the  necessity  of  exten- 
sively developing  the  mine  and  of  eventually  having  a  50-stamp 
mill  running.  The  necessary  cyanide  plant  for  the  present  20- 
stamp  mill  is  being  erected  and  will  be  completed  before  Christ- 
mas, and  the  board  is  advised  that  this  will  give  an  extraction 
of  85  per  cent,  instead  of  the  55  per  cent,  now  being  recovered. 
The  funds  m  hand  are  more  than  suf55cient  for  the  erection  of 
this  plant,  which  has  been  designed  on  the  Cassell  principle 
as  now  in  use  at  the  Ivanhoe  mine.  Reference  is  made  in  the 
circular  to  the  recent  speech  of  the  Premier  of  Western  Australia, 
in  which  he  observed  that  "  The  successful  development  of  the 
huge  auriferous  lodes  of  the  Wiluna  district,  more  especially 
owing  to  the  great  scarcity  of  mining  timber  and  the  expense 
and  delay  in  obtaining  mining  requisites,  renders  the  considera- 
tion of  providing  railway  facilities  essential  to  their  exploita- 
tion." '^ 

San  Francisco  del  Oro.— The  shareholders  of  this  under- 
taking have  just  had  the  misfortune  to  receive  a  circular  from 
the  directors  proposing  reconstruction  with  a  5s.  assessment. 
They  are  told  that  the  results  which  have  attended  the  trials 
earned  on  at  the  50-ton  mill  are  against  the  probability  of  the 
existing  process  of  dry  concentration  proving  a  success  in  the 
treatment  of  San  Francisco  del  Oro  ore.  It  is  therefore  the 
intention  of  the  directors  to  continue  their  investigations  as  to 
the  best  method  of  treating  the  ore  by  wet  concentration,  and 
they  call  attention  to  the  similarity  of  the  ore  to  that  at  Broken 
Hill.^  To  carry  out  the  proposed  plans  and  erect  a  plant  capable 
of  tieating  200  to  300  tons  a  day,  the  directors  consider  it 
necessary  to  provide  a  sum  of  ;^5o,ooo  and  in  addition  ;i;io,ooo 
will  be  needed  to  construct  and  equip  a  railway  from  Molino 
station  to  'he  mine.  The  company's  floating  liabilities  appear 
to  be  ;f  20,000  and  the  total  sum  which  would  be  provided  under 
the  reconstruction,  assuming  all  shares  were  taken  up,  would 
tie  /82,5oo  while  45,000  shares,  would  remain  in  reserve.  The 
assessment  seems  a  very  heavy  one,  but  it  is  better  than  a 
debenture  issue  or  burdening  the  company  with  other  forms  of 
debt. 

Sangli  Mines.— According  to  the  report  for  t'he  year  ended 
June  30  last  the  principal  object  of  the  formation  of  this  com- 
pany was  to  carry  out  the  programme  of  work  suggested  by 
Mr.  Richards,  the  superintendent  of  the  Nundydroog  mine,  to 
explore  what  is  believed  to  be  the  main  lode  of  the  property. 
The  operations  have  beem  prosecuted  with  great  vigour  and 
a  large  amount  of  sinking  and  driving  has  been  accomplished. 
The  superintendent  observes  that  the  "300  ft.  north  as  a 
pioneer  level  is  going  forward  in  practically  virgin  ground  and 
in  a  direction  where  the  indications  further  north  may  reason- 
ably be  considered  of  a  favourable  nature ;  this  drive  in  its 
progress  has  revealed  ore  of  a  higher  value  than  in  the  earlier 
part  of  the  drivage  and  it  is  hoped  that  as  the  work  proceeds 
it  will  not  fail  to  meet  with  success,  tor  in  this  direction  there 
IS  sufficient  ground  standing  to  open  out  an  independent  mine." 
Since  June  30  last  the  460  ft.  level  north  of  shallow  adit  shaft 
has  been  commenced  and  in  view  of  the  limited  amount  of 
capital  remaining  the  recent  policy  of  the  company  has  been 
to  confine  the  work  to  the  operations  recommended  by  Mr. 
Richards,  more  particularly  to  the  north  of  that  shaft  where  the 
prospects  are  believed  to  be  more  encouraging  than  to  the 
south,  and  where,  as  already  explained,  there  is  a  large  amount 
of  ground  to  be  explored  before  the  boundary  is  reached.  An 
efficient  air  compressor  and  rock  drill  have  been  secured  locally 
on  reasonable  terms,  so  that  the  opening  up  of  the  mine  has 
been  much  facilitated,  and  the  directors  are  hopeful  that  the 
favourable  opinions  in  regard  to  the  property  expressed  by 
Mr.  Richards  will  yet  be  realised.  The  lodes  in  the  property 
under  option  to  the  Champion  Reef  Gold  Mining  Company  are 
being  vigorously  developed,  and  should  this  be  exercised  the 
proportion  of  the  agreed  purchase  consideration  to  the  Sangli 
company  under  the  terms  of  the  original  option  agreement  would 


be  represented  by  ;^48,75o  to  be  satisfied  as  to  ^18,750  in  cash 
and  the  balance  in  cash  or  shares  at  the  discretion  of  the 
purchasing  company. 

Broken  Hill  Water  Supply. — Consumption  of  water  for  the 
six  months  ended  June  30  was  43,771,200  gallons  less  than  dur- 
ing the  previous  half-year  at  a  total  of  142,627,550  gallons  owing 
to  the  temporary  suspension  of  operations  on  some  of  the 
mines.  Profits  were  also  lower  at  ;^27,422,  making  with  ;^i6,o72 
brought  forward  a  disposable  balance  of  £/^^,o^^.  From  this 
the  two  dividends  of  6d.  per  share  required  £t,S°°'  ^  sum  of 
;^i9,537  was  transferred  to  sinking  fund  for  repayment  of  capital, 
and  ;^2,29i  written  off  construction  account  for  depreciaiiri:!,. 
leaving  £n,'j(>(>  to  be  carried  forward.  Investments  on  account 
of  sinking  fund  now  amount  to  ^90,548.  On  June  30  the  esti- 
mated quantity  of  water  in  Stephen's  Creek  Reservoir  was 
605,886,000  gallons,  and  the  maximum  depth  as  measured  from 
the  weir  was  8  ft.  10  inches. 

Lothian  Coal. — There  was  a  prolonged  stoppage  of  work  at 
the  Polton  colliery  during  the  year  to  May  31  last  considerably 
affecting  the  profits  both  from  the  point  of  view  of  expense  and 
loss  of  output.  Otherwise  there  was  no  interruption  of  work. 
Trade  was  active  during  the  first  four  months  of  the  financial 
year,  but  after  that  things  began  to  alter,  and  since  October 
the  demand  for  coal  has  continued  steadily  to  decline,  with  a 
consequent  reduction  in  prices.  Four  changes  have  taken 
place  in  miners'  wages,  the  first  three  being  advances,  amounting 
in  all  to  25  per  cent.,  and  the  last  being  a  reduction  of  (>%  per 
cent,  on  the  1888  basis.  Sales  in  the  twelve  months  were 
;^4i8,7i5,  and  house  rents,  wagon  hires  and  sundries  increased 
the  total  income  to  ;d'425,597.  But  the  entire  outgo  reached  the 
very  heavy  sum  of  .£404,755,  working  expenses  being  ;^28o,263,, 
repairs  and  maintenance  ^39,496,  railway  carriages  ;f5i,295, 
and  rents  and  royalties  ^,^26,349.  Profit  balance  was  ^^^0,842, 
increased  to  ;£25,o22  by  the  sum  brought  forward.  Debenture 
interest  and  preference  dividend  require  £8,800  and  the  ordi- 
nary shares  get  5  per  cent.,  with  ^£4,672  to  next  account.  Re- 
serve and  insurance  funds  amount  to  ^25,500,  and  the  general 
financial  position  is  fair. 

East  Indian  Coal. — This  is  a  wonderfully  prosperous  affair 
and  for  the  year  to  April  30  last  the  shareholders  get  three 
dividends  aggregating  no  less  than  40  per  cent.  The  profit  was 
^^'44,363,  exclusive  of  ^£2,480  brought  forward,  and  in  addition 
to  providing  this  big  return  the  directors  add  j£3,ooo  to  general 
reserve  write  off  ;£2,ooo  from  colliery  development  account  and 
carry  forward  ^£1,843.  Sundry  reserve  funds  aggregating 
;£7,ooo  are  now  transferred  to  the  general  account.  The  develop- 
ment of  the  property,  after  writing  off  £2,000  as  mentioned,, 
will  stand  at  ;£5o,i6i.  Of  the  amount  of  Rs.  6,32,628  owing 
by  sundry  debtors  or  due  on  bills  at  the  date  of  the  accounts  9 
practically  the  whole  has  syice  been  paid,  but  the  directors  I 
complain  of  the  insufficiency  of  working  capital  and  observe  ■ 
that  as  the  business  expands  the  difficulty  becomes  greater. 
The  dividend  payments  will  involve  considerable  borrowings 
and  there  is  no  money  at  present  available  for  opening  any  of 
the  company's  properties.  The  board  therefore  proposes  an 
issue  of  4,000  shares  of  £'^  each  at  the  price  of  £15  per  share 
to  be  offered  to  present  shareholders  in  the  proportion  of  one 
new  for  each  five  held.  The  company's  property  at  Sutikdih, 
together  with  Kasamkanalee  and  part  of  Bhalkuria,  have  been 
sold  to  a  subsidiary  company  for  Rs.  2,00,000  in  cash  and 
Rs.  1,00,000  in  fully  paid  shares.  The  company  subscribed  for 
a  further  1,408  shares  at  par. 


NEXT    WEEK'S    MEETINGS. 


Monday,  September  28. 
Sheepbridge  Coal  and  Iron,  Sheffield,  3  p.m. 
Tuesday,  September  29. 

Ascherberg,  Hopwood  and  Crew,  Savoy  Hotel,  noon. 
Dick,  Kerr  and  Company,  Cannon-street  Hotel,  noon. 
North-Eastern  of  Uruguay  Railway,  River  Plate  House,  ii  a.m. 
Ottoman  Railway  (Smyrna  to  Aidin),  Winchester  House,  noon. 
Pearson  and  Knowles  Coal  and  Iron,  Warrington,  noon. 
Staveley  Coal  and  Iron,  Sheffield,  2.30  p.m. 
Yorkshire  Electric  Power,  Leeds,  3  p.m. 

Wednesday,   September  30. 

Bank  of  Africa. — Cannon  Street  Hotel,  i  p.m. 
British  Gas  Light. — 11,  George  Yard,  E.C.,  noon. 
Buxton  Lime  Firms.— Buxton,  1.15  p.m. 
Chaston  Syndicate. — Winchester  House,  noon. 
Cobar  Gold  Mines. — Winchester  House,  11.30  a.m. 
Highland  Railway. — Inverness,  i  p.m. 
King's  Lynn  Docks  and  Railway. — King's  Lynn,  i  p.m. 
Tennent  Bros. — Sheffield,  12.30  p.m. 

Thcrsday,  October  i. 

Bank  of  Australasia. — 4,  Threadneedle  Street,  E.G.,  i  p.m. 
Denver  United  Breweries. — 6,Throgmorton  Avenue,  E.C.,  2.45  p.m. 
Santa  Fe  and  Cordova  Great  Southern  Land. — River  Plate  House, 

noon. 
South  African  Exports. — 12,  Mark  Lane,  EC.    • 

Friday,  October  2. 

Crosswell's  Cardiff  Brewery. — Ca-'dift',  12.30  p.m. 

San  Francisco  del  Oro  Mines. — Winchester  House,  noon. 

Sumatra  Para  Rubber  Plantations.— 30,  Mincing  Lane,  E  C,  noon. 
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City  ok  Victoria,  B.C. 
An  issue  of  ;£,' 159,800  4  per  cent,  stcrlinfj  delx'ntures 
of  this  city  is  offered  by  Messrs.  Chaplin,  Milne,  Grcn- 
fell  and  Co.  on  Ix-half  of  the  purchasers  at  the  price 
of  gHJ.  The  city  is  the  capital  of  British  Columbia, 
and  althou),'^!)  its  population  is  estimated  at  35,000  only, 
it  is  an  impcirtant  business  centre,  the  imports  and  ex- 
ports havinf^  risen  from  $4,756,091  in  1905-6  to 
$7,571,154  in  i9of)-7.  Its  rateable  value  for  the  cur- 
rent year  is  ^4, 113,553,  ""^  «'«  t'"-'  existinjf  debt  is 
comparatively  modest  at  ;6593>5'2,  there  should  be 
ample  security,  while  the  price  seems  reasonable.  The 
delx;ntures  are  issued  to  provide  funds  for  water- 
works, fire  halls,  schools,  and  other  public  works,  and 
are  redeemable  as  to  ;£'32,7oo  in  1933  and  as  to 
;^i27,iooin  1958. 

A. B.C.  Cab  Company,  Limited. 
This  new  candidate  for  popular  favour  proposes  to 
establish  a  service  of  taximeter  cabs,  and  has  entered 
into  a  contract  for  the  supply  of  up  to  400  cabs  at  a 
cost  of  ^350  each,  the  actual  number  being  dependent 
on  the  response  to  this  issue.  Its  capital  is  £200,000, 
all  in  £1  shares,  and  one  good  point  about  the  promo- 
tion is  the  absence  of  the  objectionable  is.  deferred 
shares,  entitled  to  a  large  slice  of  the  profits.  The  whole 
amount,  with  the  exception  of  1,400  shares  taken  by  the 
directors  and  3,000  shares  issued  in  part  payment  of  the 
formation  expenses,  is  offered  for  subscription,  and  has 
apparently  been  underwritten  for  a  commission  of  10 
per  cent.,  although  the  prospectus  is  not  as  clear  as  it 
should  be  in  this  matter.  Estimates  of  earnings  are  of 
the  usual  gilded  order,  and  show  a  profit  of  £"99  7s.  6d. 
per  cab  per  annum,  or,  with  the  full  400  cabs,  a  total 
of  ^39.750  per  annum,  after  allowing  5s.  per  cab  per 
day  for  depreciation.  We  fear  that  the  ever-increasing 
competition  will  reduce  the  chances  of  such  figures 
being  earned  for  long,  but  they  may  be  reached  or  even 
exceeded  for  a  time,  and  the  shares  as  a  speculation 
might  be  profitable  enough. 


ISSUES  HY  TKNDEK. 
Cbovdon  Gas  Co. — -Tenders  are  invited  by  this  company  for 
an  issue  of  ;f  10,000  "  C  "  stock,  the  last  two  dividends  on  which 
have  been  at  the  rate  of  ii^i  per  cent,  per  annum.  The  stock 
rank.s  for  dividend  with  the  "  H  "  stock,  on  which  for  the  past 
18  years  dividends  of  ii  and  \i%  per  cent,  have  been  paid, 
and  is  offered   at  a  minimum  of  £i},o  |>er  ;£ioo   stock. 

Xettcrs  to  tbe  Je^itol^ 


FREE  TRADE  OR  TARIFF  REFORM  ? 


Sir, 


-I  desire  to  a%k  Mr.  ].  W.  R.  Stuart  a  few  questions: — 
lida         ■   '      ' 
millions  sterling  ? 


I.  Is  it  a  fact  that  we  dicf  a  total  foreign  trade  last  year  of  1,343 


2.  Did  we  receive  about  ;^ioo  in  goods  for  every  /60  exported  ? 

3.  Did  we  lend  abroad  157  millions  sterling  last  year  in  foreign 
investments  ? 

4.  Did  we  only  receive  as  interest  80  millions  ? 

5.  Did  we,  therefore,  lend  the  whole  of  the  80  millions  plus  77 
millions  from  somewhere  — total  157  millions  re-lent  ? 

0.  Did  we  pay  the  difference  of  40  per  cent,  apparently  against 
us  in  the  trading,  and  also  lend  the  aforesaid,  157  millions  sterling, 
and  also  still  receive  a  balance  of  5  millions  in  gold  ? 

7.  And  if  ail  the  above  statements  are  true,  will  Mr.  Stuart  say 
how  we  are  to  be  paid  for  all  the  labour  and  services  rendered,  if 
any  obstacle  is  fixed  up  hindering  the  payment  of  the  said  earned 
wages  ?  Would  he  have  us  paid  in  gold,  which  they(lhe  borrowers) 
evidently  have  not  got,  or  if  not  in  gold,  in  more  goods,  and  if  in 
more  goods  how,  if  the  said  goods  are  to  be  stopped  by  a  high 
tariff  wall.  Finally,  is  it  not  a  fact  that  the  borrowers  would 
largely  now  have  10  default  on  their  obligations  in  many  directions 
if  we,  the  only  surplus  gold-owning  nation  in  the  world,  withheld 
any  further  emission  of  loans. 


Yours  truly, 
Newton  Lodge,  Potternewton,  Leeds. 


John  Nbwion  Sharp. 


Books  Received. 

Tail's  Modern  Cambist.  By  H.  T.  Easton.  (London  :  Effingham 
Wilson,  54,  Thre.idneedle  Street,  E.G.) 

7"r.i<fc  and  Taiiffs.  By  John  M.  Robertson,  M.P.  (Lcndon  ;  A. 
and  C.  Black,  Soho  Square,  W.).    3s.  6d.  nett. 


COMPANY     MEETINGS. 


HARRISON  AINSLIE,  AND  COMPANY. 

The  third  ordinary  general  meeting  of  Harrison  Ainslie  and 
Co.,  Limited,  was  held  yeaterday  at  tb«  Cannon  Street  HoteU 
E.C.,  Sir  Owen  Kandal  Slacke,  C.U.  (the  cbairmao  of  tbe  com- 
pany), presiding. 

The  Secretary  (Mr.  J.  Craven  Smith)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said :  (ientlemen, — A  consideration  o( 
the  report  submitted  to  you  on  the  15th  inst.,  with  the 
accounts  of  the  year  ending  February  jgth  last,  both  of  which 
we  are  assembled  to  discuss,  and,  if  approved  by  you,  to  pans, 
shows  that  the  developments  effected  and  the  equipment  eitab- 
lished  have  placed  the  company  in  the  position  of  being  able 
to  meet,  when  required,  a  demand  of  1,000  tons  of  ore  a  <uiy,  or 
even  more,  a  strong  and  desirable  position,  which  only  requires 
a  firm  improvement  in  the  engineering,  shipbuilding,  and  kin- 
dred iron  trades  to  put  the  company  into  a  very  profitable  and 
dividend-paying  condition.  At  the  present  time  we  have  a  stock 
worth   over   ^£20,000 — it   was   valued   on   February   29th   last   at 

;i'i9,948 and  we  are  daily  raising  over  200  tons  of  ore  to  meet 

current  demands.  We  have  recently  received  orders  for  future 
but  continuous  deliveries,  which  exceed  the  present  stock,  and 
if,  as  we  believe,  these  orders  indicate  a  greatly  increased  de- 
mand for  our  commodity,  we  expect  very  shortly  to  have  to 
increase  proportionately  our  daily  output.  I  may  tell  you  that 
we  believe  we  could  dispose  of  our  stock  forthwith  if  we  would 
accept  current  prices,  but  your  directors  are  firmly  convinced 
that,  by  holding  on  but  a  short  time  longer,  we  shall  secure 
considerably  higher  prices.  Already  there  is  abundant  evidence 
of  the  wisdom  of  this  policy.  The  recent  settlement  of  the  long 
protracted  struggle  between  capital  and  labour  on  the  North- 
East  coast  must  have  a  beneficial  effect  on  the  iron  trade,  and 
there  are  many  reasons  for  believing  that  the  efforts  of  Sir 
Christopher  Furness  and  other  men  of  influence  in 
the  iron  world  will  prevent  a  repetition  of  such  a 
struggle,  injurious  not  only  to  the  parties,  but  to  the 
many  occupations  and  trades  whose  prosperity  is 
prejudiced  by  everything  which  diminishes  the  demand 
for  iron  and  steel,  the  greatest  and  most  directly  a&ected 
of  which  is  undoubtedly  that  of  iron  ore  miners  and  producers. 
To  show  how  slight  a  variation  in  the  demand  would  have  great 
effects  on  our  interests,  I  would  emphasise  the  passage  in  the 
report  which  states  that  an  output  of  400  tons  a  day  would  show 
a  large  percentage  of  profit  on  the  capital  of  this  company.  We- 
have  reason  to  believe  that  iron  manufacturers  have  but  little 
stock,  and  consequently  any  increase  in  the  demand  for  manu- 
factured iron  must  inevitably  be  immediately  felt  by  us  as 
large  producers  of  the  raw  material.  You  are  all  aware  of  the 
installation  of  the  large  electrical  pumping  plant,  the 
inauguration  of  which  took  place  in  October  last  year, 
when,  I  am  pleased  to  say,  many  of  the  shareholders  were  pre- 
sent, and  thus  had  the  opportunity  of  viewing  for  themselves 
our  magnificent  property.  In  machinery  of  the  magnitude  in- 
stalled difliculties  are  likely  to  occur,  and  in  this  instance  we 
are  advised  that  the  plant  has  not  yet  proved  itself  equal  to 
what  we  believe  was  guaranteed,  and  differences  have  conse- 
quently arisen.  As  all  the  parties  concerned  are  desirous  of 
avoiding  litigation,  it  is  confidently  hoped  that  the  questions 
in  dispute  will  be  amicably  settled  before  long.  The  company 
are  not  directly  parties  to  the  pending  disputes,  and  we  tjelieve 
we  are  protected  against  loss.  I  must  ask  you  to  be  content 
with  this  statement  and  that  in  the  report.  Notwith- 
standing these  disputes  and  difficulties,  the  directors  con- 
tinue their  efforts  to  bring  the  mines  into  the  highest  state 
of  efficiency  and  readiness,  and  using  the  new  and  the  former 
pumping  plant,  have  succeeded  in  freeing  the  mines  from  water 
and  putting  them  into  a  condition  to  meet  any  demands  up  to 
1,000  or  1,200  tons  per  day  for  many  years  to  come.  As  notified" 
to  you  in  the  circular  of  December  14,  1907,  Dr.  Henry  Louis, 
M.A.,  D.Sc,  professor  of  mining  at  the  Durham  College  of 
Science,  Newcastle-on-Tyne,  has  been  appointed  tbe  consulting 
engineer  to  the  company.  Acting  on  his  advice,  considerable 
alterations  and  improvements  have  been  made  in  our  cold  blast 
furnace  at  Backbarrow,  from  which  advantageous  results  are 
anticipated.  He  is  here  to-day,  and  will  perhaps  give  us  his 
views.  Turning  for  a  moment  to  the  accounts  before  you, 
there  is  one  item  on  the  debit  side  of  which  you  may  wish 
some  explanation.  I  refer  to  the  sum  of  ^^23,000  bor- 
rowed during  the  past  year.  This  money  has  been  spent  in  de- 
development  and  opening  up  ore  bodies,  the  increasing  of 
stock  (which  stood  at  jf  14,644  on  February  28,  1907)  and  other 
expenses  which  will  be  remunerative  as  soon  as  the  anticipated 
improvement  in  trade  makes  itself  felt.  Your  directors  thought 
it  better  to  keep  on  with  all  these  preparations,  notwithstanding 
the  depression.  The  turnover  at  the  ruling  prices  did  not 
enable  them  to  set  aside  any  part  of  their  receipts  for  the«e 
essential  and  prudent  works,  byt  they  were  enabled  to  borrow 
the  necessary  funds  at  6  per  cent,  per  annum,  and  while  this 
rate  may  be  considered  remunerative  to  the  lenders  at  the 
rates  ruling  now,  it  was  the  interest  agreed  upon  throughout 
last  year  during  the  time  when  the  Rank  rate  was  not  so  favour, 
able  to  borrowers  as  it  is  to-day.  As  regards  one  other  item — 
the  sum  of  £64. -^^y  set  against  "cost  of  electrical  pumping 
plant  and  expenditure  on  account  of  installation,"— yen  mav 
remember  that  the  electrical  pumping  plant  was  to  be  supplied 
for  jf5o,ooo  payable  in  shares.     The  difference  represents  «ddi-^ 
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lional  necessary  works  not  included  in  the  contract,  such  as 
a  railway  to  the  power  house ;  new  steel  water  troughs,  and 
many  other  improvements,  several  of  which  would  have  had 
to  be  made  if  there  had  been  no  new  pumping  plant,  while 
all  were  considered  necessary  to  the  most  efficient  and  most 
economical  working  of  the  new  plant,  although  not  part  of  the 
contract,  or  essential  to  its  existence. 

As  mentioned  in  the  report,  upon  the  completion  of  the  usual 

business,  this  meeting  will  be  declared  to  be  a  special  meeting, 

.  and  a  special  resolution  altering  the  company's  articles  of  asso- 

•  ciation   in   certain   respects   will   be    submitted   to   you.      These 

.  alterations,  which    are  purely  technical,   are   made  in   order   to 

comply  with  the  requirements  of  the  Stock  Exchange,  and  when 

applying   for    the    official    quotation    of    the    company's    shares, 

the   "board   gave    an   undertaking   that   the    requisite   alterations 

should  be  effected  at  the  next  general  meeting  of  the  company, 

and  upon  this  undertaking   the  official  quotation  was   granted. 

I  now  beg  to  move  the  adoption  of  the  report  and  accounts. 

Mr.  J.    F.  A.   Rawlinson   seconded   the  resolution  and  it   was 

.  carried   unanimously. 

The  retiring  directors  and  au<3itors  were  re-elected,  and  at    a 
special  meeting  which  followed  certain  alterations   proposed  in 
-the  articles  of  association  were  carried  unanimously. 


The  directors  found  that  in  order  to  obtain  an  official  quota- 
tion for  the  company's  shares  on  the  Stock  Exchange,  it  was 
necessary  (i)  to  make  a  number  of  alterations  in  the  present 
articles  of  association,  and  (2)  to  pass  a  corrective  rescjlution 
with  regard  to  the  designation  and  numbering  of  the  shares. 
As  will  be  seen  from  the  notice  on  the  back  of  the  report,  an 
extraordinary  general  meeting  will  accordingly  be  held  at  the 
close  of  the  ordinary  general  meeting  on  the  22nd  instant,  for 
the  purpose  of  (i)  adopting  new  articles  ot  association  which 
conform  to  Stock  Exchange  requirements,  and  (2)  passing  the 
said  corrective  resolution.  Should  the  resolutions  tie  passed  by 
the  requisite  majority,  they  will  be  submitted  for  confirmation  as 
special  resolutions  to  a  second  extraordinary  general  meeting, 
which  will  be  subsequently  convened.  A  copy  of  the  proposed 
new  articles  ot  association  may  be  seen  at  the  company's  office,  or 
will  be  sent  by  post  to  any  shareholder  on  application. 

The  report  and  accounts  were  unanimously  adopted,  a  dividend 
of  6  per  cent,  was  declared,  and  the  usual  votes  of  thanks 
terminated  the  proceedings. 


BALKIS,    LIMITED. 


EMPIRE     GUARANTEE    AND    INSURANCE 
CORPORATION,    LIMITED. 

The  annual  general  meeting  of  the  Empire  Guarantee  and  In- 
surance Corporation,  Limited,  was  held  on  the  22nd  inst.  at  the 
chief  offices,  247.  West  Street,  Glasgow,  Dr.  A.  L.  Bell  (the  chair- 
man) presiding. 

REPORT    OF    THE    DIRECTORS. 

The  directors' report  was  as  follows: — The  directors  have  plea- 
sure in  submitting  their  report  on  the  business  of  the  Corporation, 
together  v,'ith  the  audited  accounts  for  the  year  ended  June  30  last. 
The  total.income  from  all  sources  was  /52,55i  los.   2d.,  as  com- 
pared with  ;f28.ii3  IIS.  8d.  last  year. 

The  total  funds  have  been  raised  from  /59,505  7^.  id.  to 
/93.691  3s.  during  the  year,  and  the  reserves  and  balances  on 
the  life  and  general  revenue  accounts  now  amount  to  £^\,oz$ 
19s.  iid.,  as  compared  with  /i6,57i  12s.  id.  for  last  year. 

The  net  premium  income  (or  the  year  1908  in  respect  of  accident, 
fire,  workmen's  compensation,  burglary,  fidelity  guarantee,  and 
similar  policies  amounted  to  ;f 46,191  3s.  4d.,  the  liability  for  the 
unexpired  risk  being  £15,1(15  13s  4d.,  which  sum  has  been  set 
aside. 

The  claims  amounted  to  ^20,440  12s.  iid.,  or  a  ratio  of  24.3  per 
cent,  of  the  preceding  year.  All  claims  intimated  before  the  close 
of  the  year  have  either  been  settled  or  amply  provided  for.  Com- 
mission and  expenses  of  management  amounted  to  £\2,2ja  5s.  id., 
.  or  a  ratio  of  26.56  per  cent.,  as  compared  with  31.7  per  cent,  of  the 
preceding  year. 

The  coming  into  force  of  the  Workmen's  Compensation  Act  of 
1907  resulted,  as  was  expected,  in  a  heavy  increase  in  the  ratio  of 
claims  to  premium  income. 

From  the  siatisiics  compiled  from  the  workmen's  compensation 
.  claims  experience  for  the  year,  the  rates  charged   by  the  corpo- 
ra-ion  have  been  strictly  revised. 

This  department  shows  continued  progress,  the  nett  premiums 
amounting  to  ^^4,447  3s.  8d.,  an  increase  of  /3,oio  i8s.  3d.  on  the 
preceding  year,  while  the  fund  was  raised  from  ^2,568  17s.  3d.  to 
/5,i85  lis.  lod.,  and  there  were  no  claims. 

The  total  income  in  this  department  was  ;fi2,o66  4s.  6d.,  of 
which  interest  or  investments  amounted  to  £\fiT.o  14s.  2d. 

The  expenses  of  management  to  premium  income  in  this  and  the 
accident  department   show  respectively   for  year    1907,   292    per 
.  cent. ;  and  for  the  year  under  review,  2605  per  cent. 
'  The  balance  at  credit  of  general  revenue  account 

amounts  to ;f2i,465     7     6 

Of  which  has  been  carried  to  reserve  for  unexpired 

risk   15.365  13     4 

leaving  per  balance-sheet ;f  6, 100  14     2 

Which  the  directors  recommend  should  be  dealt 
with  as  follows  : — 
In  payment  of  a  dividend  of  6  per  cent.,  free  of 
income-tax   (equal  to   £t  6s.   4d.   per  cent.), 
which  will  absorb 3.339  15     4 

Leaving  to  be  carried  forward  next  year ^2,760  18  10 

The  direators  regret  to  have  to  intimate  the  resignation  of  Mr. 
A.  T.  Macfarlane,  owing  to  continued  ill-health.  Mr.  Macfar- 
lane's  resignation  is  the  more  to  be  regretted  in  view  of  his 
valuable  co-operation  as  a  director  since  the  incorporation  of 
the  company.  Messrs.  C.  J.  Cleland  and  W.  F.  Anderson, 
directors,  letire  at  this  time  in  terms  of  article  No.  102  of  the 
articles  of  association,  but  are  eligible  for  re-election.  It  will 
also  fall  to  the  shareholders  at  this  meeting  to  appoint  auditors 
to  the  Corporation,  Messrs.  Paterson  and  Benzie,  C.A.,  retiring 
in  terms  of  the  articles  of  the  association. 

The  directors  are  pleased  to  report  that  the  resolutions  confirmed 
at  last  meeting  of  shareholders  have  been  duly  given  effect  to,  and 
that  applications  for  over  574,000  share .  were  received,  although 

.  applications  for  only  158,225  were  invited.  A  careful  selection  of 
the  applicants  was  made,  with  a  view  to  their  financial  stability 
and  to  the  introduction  of  shareholders  in  a  position  to  influence 
business  to   the  Corporation.     The  result   of  this   selection   has 

,.  already  been  satisfactory. 


An  extraordinary  general  meeting  of  the  shareholders  of 
l<a!kis.  Limited,  was  held  on  Wednesday  at  Winchester  House, 
]'!.C.,  for  the  purpose  of  considering  resolutions  for  the  increase 
of  the  capital  of  the  company  to  ^324,000  by  the  creation  of 
1,080,003  new  shares  of  is.  each,  to  be  preference  shares  bearing 
6  per  cent,   interest. 

Sir  Robert   Edgecumbe  (chairman  of  the  company)  presided. 
The  Secretary    (Mr.   W.   Watkins)    read  the   notice   convening 
the  meeting. 

The  Chairman,  in  moving  the  resolutions,  said  that  the   'irec- 
tors  proposed  to  ask   the  shareholders  to  sanction  the  issue  of 
as   many   is.   preference    shares   in  the  company   as    there  ncv/ 
were  ordinary  shares.     Tho.se.  shares  were  to  be  non-cumulative, 
and   in  the  event  of  the  company  at  any  time  being  wound  up 
they  were  not  to  get  more  than   their  capital  value.     On  the 
other  hand,   they  were  to  have  6  per  cent,   when  6   per  cent, 
was  earned,   and   also   to   have  half   the  further  profits  of    the 
company.     Shareholders  might  naturally  ask   why  the  directors 
wanted  more  capital.     He   must  candidly  admit  that  just  after 
the  close  of   the  great  war  in   South    Africa  the   directors  were 
unduly  sanguine  as  to  the  future,  and   entered  into  greater  en- 
gagements  than   the  result    had   justified.      .Shareholders   might 
ask  where  the  company's  money  had  gone.     Well,  it  had  gone 
into  investments  which   were  for  the  time  a  lock-up,    but   the 
money   had   not  been    wasted.     The   book   value  of  the  invest- 
ments on  June  30,    1903,  was  ^31,504;   on  December  31,   1906, 
it  had  gone  up  to  ;£6i,o38.     Dealing  wi*^-  the  properties  of  the 
company,    he   stated   that   when   he  first   joined    the   board   the 
company  possessed  180,000  acres  in  the  Transvaal  and  a  certain 
amount  of  cash.     The  first  thing  that  occurred  afterwards  was 
the  absorption  of  the  Maraben  Company,  which  added   I20,oo',i 
acres.     At  a  later  period  the  company  absorbed  the  two   great 
mineral  concessions  known  as  the  Hangwaketsi  and  the  Kanya. 
The  concessions  cost  the  company   very  little  to  maintain — just 
over  .^'100  a  year — and   one  of  these  daysi  he  was  certain  that 
they  would  prove  a  most  valuable  asset  to  the  company.     At  a 
later  stage  the  Oceana  Coal  Company  in  the  Heidelberg  district 
was    absorbed    for    an    issue   of   .shares.     That    gave   them   two 
farms  in  the  neighbourhood  of  Heidelberg,  which,  when  he  was 
in  the  Transvaal  in  1903,  they   were  on  the  verge  of  selling  at 
a  very   large   profit,    but,    unfortunately,    the   Coronation    Reef 
fever    died    down    and    all    of    a    sudden    the    arrangement    fell 
through.     There  was  then  a  feeling  that  Heidelberg  was   played 
out,  but  now  people  seemed  to  think  that  the  gold  reef  was  at 
a  lower   .stratum  than  they  had  yet  tapped  in  that   district,  and 
generally  the  district  was  beginning   to  grow  in  favour.     They 
knew  they  had  some  magnificent  seams  of  coal  there,  some  run- 
ning as  thick  as  22  ft.,  but  until  the  Government  saw  their  way 
to   put   a  railway   through   the   district   he    did   not    think   they 
would  be  able  to   deal  profitably  with  the  coal.     Then,    again, 
they  had  a  large  interest  in  the  Nyassa  Company,  which  in  the 
pas't  had  been  doing  well,  but  which  had  been  haras.sed  at  times 
by  litigation.     Then    they  had    what    he   believed    would    be   a 
very    valuable    interest    in    the    East    African    Pearl    Company. 
They  had  also  a  considerable  interest  in  the  New  United  Reefs 
(Sheba)    Company,   and   other  assets    which   he   thought   would 
eventually  turn   out  satisfactorily.     There  were  only  two  alter- 
natives to    the  present  proposal  ;    one  was  an   issue   of    deben- 
tures, which  he  considered  would  be  disastrous  to  the  company, 
and   the  other    was   recon.struction,   which   would   be   extremely 
hard  upon  those  shareholders  who  were  unable  to  take  up  their 
shares,   in   addition  to   which   it   would   be   much    more  costly. 
The  board  had  come  to  the  conclusion  that,  on   the  whole,  the 
fairest  thing  to  do  was  to  issue  preference  .shares.     The  money 
raised  under  the  scheme  would  give  them  a  substantial  margin 
over  their  liabilities,  and   it  was  the  board's  intention    not   to 
enter    into  new  enterprises.,   but   (o  husband  theif  resources    as 
far  as  possible. 

Mr.   Reginald   Taylor  seconded   the  resolutions,    which,   after 
some  discussion,  were  carried  with  two  dissentients. 


I 


North-Eastern  of  Uruguay  Railway  Company. — The  rent 
paid  by  the  Central  Uruguay  Co.mpany  for  the  year  ended  June 
30,  after  deducting  ^2,800  for  income-tax,  provided  this  com- 
pany with  ;f53,2oo  or  sufficient  to  pay  the  regular  dividends  of 
7  per  cent,  on  both  preference  and  ordinary  shares.  Administra- 
tion charges  of  ;^95  are  as  usual  met  out  of  a  special  payment 
by  the  Central  Company. 
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Prices    of    Mine    and    Mining    Finance 
Companies   Sliares. 

Shares  £1  each,  except  wbere  otherwise  stated. 
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FOREIGN  RAILWAYS. 


OKoas  TRArric  roK  week. 


Week 
ending 
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Aicoy  and  Gandia 
Antofaiiasia  (Chill    and 

Bolivia 

Algeciras  (Gibraltar)    . . 

Arauco      

Buenos  Ayret  &  Pacific 

Buenos  Ayres  9c  Ros'o 

and  Cen.  Argentine  . , 

Buenos  Ayres  G.  Sthn. 

Do.  Western 
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7.»6 

96,666 

19,033 

14,011 

U.967 

144.305 


373.270 
J9.O05 

1.317 


.  '.J13 

$1,306,100 

31,000 

834,032 

$604,500 

$1,346,000 

•919,629 

$33869443 

•9.940,939 

$1431.1" 

117,012 

89.177 

$I*)6,793 

35.750 

445.317 

•39.447 
73.708 
89.762 


4-P.49.8oo 

tp'SSJ 
-  1411 
4-    M«.«S3 

314*3 

75.363 

81.665 

496 

'.743 

».4'» 

3»3 

801 

«3.a'5 


J.530 
".155 
10,333 

«.333 

•4.6.3 

•  •.9W 

—••98.690 

—  33,350 
5,794 

—  ^48,900 
—•259.500 

—  •Hf.lio 
+  •4377335 
+  •1364  3»» 
—•338.141 

—  6.375 
+  .3,389 
+  •371,293 
+  4.500 
+    •37.9»7 

—  33444 

—  3.394 

—  10,140 


•  Month:.. 


{  Nett.       t  Fortnight  endad. 
INDIAN   RAILWAYS. 


:  From  July  1. 


Bengal  Nagpnr. 
Bengal  &  N.-W 
Botnbaj'&Baroda 
Do.    Stale  Line 
Burma 

Delhi  Uuiballa.. 
Hast  Indian 
Gt.  In.iian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian     . . 
Southern  Punjab 

Do.   Extension 


GROSS  TRAFFIC   FOR  WEEK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  last  year. 


Aug.  29 


Sept 

Aug. 
Sept, 


Rs.4,ia, 
Rs.2,14, 

I  Rs.2,99. 

j  Rs.340, 
Us.2,17, 

I     R9.32, 

Rs.15,37. 

:     RS.7,93. 
1     Rs.1,67, 


Aug. 
Sept. 


39     Rs. 5. 24,682  — 
22      Rs.3,39.976i  f 


+  R.    18,000 

—  Rs.  14,829 

—  Rs.)8,ooo 

—  R.2, 30,00-) 
+     Rs.5,950 

—  Rs.  10,85  I 
4-  Rs.  7,000 
—Rsi, 17,945 

—  Rs.29,346 


GROSS  TRAFFIC  TO   DATK 


Amount. 


R.34,54,ooa 
Rs.l9,»5,»or> 

,Rs.32,57.oo^ 

,Rs.40,o:i,ooo 

;Rs.  18,71,772 

Ks. 4.04, 372 


In.  or  Dec. 
on  last  year 


-R.T,  19,000 
-  R.9»,679 
— R.3,o3.o» 
-R.2'>,6l,coo 
fR.i,46,a7S 
Rs.3S.355 


Rl,78,3l,oooj  t-Rio.os  OOQ 
I<s.92,66,3l4l-R  I4.4».»»5 
'R».  19.8:, 037!-  R-6, 14.361 


R.t8,I4t      J 

R.8i,ioj{  35 
Rs.f.2475j—  Ks.26,323      ! 

_         ^S.I4.57.>,—     Rs.3,2571^ 

I  From  July  1, 1908. 

UNITED  STATES  AND  CANADIAN  RAILWAYS. 


Rs.49.55.578  1-R.2,464«J 
Ks.26,97,199  ^K. 5,66.154 
Rs.6,62,151  -R.3.24.379 
Rs.  1.62,36s  —  Rs.49.201 


GROSS  TRAFFIC  TO  DATS. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Hio  Grande 
Gr.  Ttk  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&MIl 
Louisville  &  Nastiv'le 
National  of  Mexico 
Southern 
Wabash 


MONTHLY    STATEMENTS. 

NETT  KARHIMGS  FOR  MOUTH,    j    K«TT  BARNIKOS  TO  DAT*. 

KAME. 

Month. 

Amount. 

In.  or  Dee.j  *x 
on  1907.   |o^ 

Amount. 

In.ocDec. 
on  jgo?. 

dols. 

dols. 

dols.             >K>I». 

Atchison 

July  • 

6,983,000 

—    951,000 

I 

6,933,000.—    934.000 

Canadian  Northern 

Aug. 

186,100 

—      30.300 

3 

389,000 

-     ■19400 

Canadian  Pacific  . . 

July 

3.275,000 

—    333,000 

3,273,ood 

-      33J.OOO 

678.700 
3.364,000 
t'ia.900 

—     116,0011 

—     ■■6,000 

Erie 

Gr.  Tr.  Main  Line. . 

»> 

—     £24!9«> 

3^364,000 

—  e6e,aor 

—  £i4.9o. 

Canada  Atlantic    . . 

£5.000 

+        £>.7DO 

-      £»40C1 

iLfcooo 

+        f«.700 

i—  r»4c 

Grand  Trunk  Westn 

?9.>oo 

£9.100 

Do.  Det.  G.  H.&Mil. 

,, 

£8.800 

+      £4.5o« 

£8,8oc 

+       £4JOO 

Illinois  Central      . . 

Aug.  • 

4.536,000 

—    T^S.ooo 

8,63>>oac 

-I,63ll.a>. 

Louii^ville&NashTl. 

3,611,000 

-    813,000 

7,133,000 

—  l,748,ocu 

Miss.  K.  &  Texas  .. 

July 

416.393 

—    308,701 

4«6,393 

-     308.701 

New  York  Cent.&H. 

Juii>« 

'816,000 

-  1 .414.393 

%1iss 

-MesMtt- 

NewVorKOnt.&W. 

July  • 

—      10,000 

—       lo,oa> 

Natl,  of  Mexico      . . 

1,309,000 

—     197,000 

1,309,000 

-     197.000 

Norfolk  ><»  Western 

« 

3,370,000 

—    499>ea° 

•J^MW 

-  499.o<» 

—  l,67i>» 

Northern  Pacific   . . 

Aug.* 

5,740,000 

—  :, 234,000 

•  ■433.000 

Pennsylvania 

June  • 
July 

ii,3>3,i87 

—  3,723,300 

— 

— 

~" 

Reading 

■  ,193,022 

-    519,083 

+     210,000 

1.393,013 

-    5«*oe3 

+       2l6,0»> 

Southern  Pacific   . . 

3,643,000 

3.«43.oa(: 

Southern 

Aug.' 

3,969,000 
6,730,000 

—    9J3.000 

7,893,000 
6,730^000 

— 1,811,000 

Union  Padbc 

July  • 

—    481,000 

—    4S4.0C0 

Wahash 

2,078,000 

—    133,000! 

3,074  ooa( 

—      233,00,> 

•  Gt, 

>9S. 
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Tlbe  Jnpestors'  IRevtox). 

Half  a  Year's  Revenue. 

A  year    ago  at  this  date   the  revenue  showed    an 
increase  of  nearly  ;^883,500.      This  year  the  decrease 
amounts  to  ^4,418,682.      In   his  Budget  forecast  Mr. 
Asquilh   estimated    for   an  increase  of  ^980,000  in  the 
le venue  from  taxation  for  the  entire  year,  and  the  total 
estimated  increase  was  put  at  ^1,232,000.     Whatever 
happens  now  there  is  obviously  no  chance  of  this  esti- 
mate being  fulfilled,  looking  at  the  present  condition  of 
trade  and  industry  throughout  the  United  Kingdom.  Grant 
that  a  revival  might  take  place  in  the  final  six  months  of 
the  Budget  year,  and  of  that  there  is  yet  lit.lle  or  no  sign, 
it  would  none  the  less  be  imprudent  to  calculate  upon 
the  fulfilment  of  Mr.  Asquith's  forecast.     As  we  said  at 
that  time,  it  was  an  unwise  forecast,  possible  only  to  a 
man  who  was  unfamiliar  with  business  facts,  and  vyho 
paid  no  attention  to  the  signs  of  the  times.     Every  im- 
portant branch  of  revenue  continues  to  show  decreases, 
and   the  decline  in   the   Customs   receipts   for  the   six 
months  is  no  less  than  ^2,114,000,  of  which  the  past 
quarter  contributed  ^'1,072,635.     Excise  is   also  doing 
badly,   and   did   worse  last   quarter   than    in  the   June 
quarter,  so  that  the  total  decline  from  that  source  is  now 
;^62o,ooo.     This  may  be  a  cheerful  fact  to  the  philan- 
thropist, as  indicating  a  diminution  of  the  drink  curse  ; 
but    to   the  man  who  has   to   feed  administrative   and 
political  extravagance  it  is  rueful  enough.     Nor  is  there 
any   relief   from   the   death    duties,   which   for   the  six 
months  show   a   reduction   of    ^1,050,000.      The   first 
quarter  accounts  for  only  ^240,000  of  that  falling  away. 
Dead  millionaires  seem  to  have  been  about  as  numerous 
as    usual,  but   the  average    value   of  estates   has  been 
smaller.     Nowhere  else  is  elasticity  phown,  and  none  is 
to   be  expected.      Even   the    Post   Office    may  he  less 
prolific  for  a  time,  under  the  reduced  scale  for  letters  to 
the  Slates. 

Perhaps  good  may  come  out  of  evil,  and  the  Govern- 
ment be  driven  to  do  its  duty  towards  the  taxpayer  by 
overhauling  the  expenditure  of  the  great  departments, 
particularly  that  of  the  \\  ar  Office  and  the  Admiralty. 
It  is  all  very  well  for  a  Ministry  to  display  sentimental 
philanthropy,  to  spend  the  strength  of  its  supporters  in 
forcing   through   an    immature  and   premature  old-age 
pensions  scheme  and  to  cut  at  the  roots  of  one  of  the 
largest  sources  of  public  income  by  reforming  the  licen- 
sing laws,  but  it  has  begun  at  the  wrong  end.     Its  first 
duty   should   have   been  to  abolish  the  war  budget,  to 
clean  out  the  Augean  stables  of  administrative  waste,  and 
to   bring  back   economy  and   a   measure    of    common 
honesty  to  all  branches  of  the  service.     Why  did  Mr. 
Asquith     refrain      from     instituting     committees     to 
overhaul     the     departmental     estimates     before     they 
were      submitted      to       the      House    of      Commons, 
to     be     voted     there     in     ignorance    and     in     lumps 
of     many    millions     scandalous     to     behold,    without 
discussion,  with  no  trace  of  capacity  to  discuss  ?     How 
can  any  Minister   imagine   that   the   nation  will  be  well 
served  under  such  mockery  of  supervision  ?    Mr.  Asquith 
was  urged  again   and   again   to   fake  this   course  when 
Chancellor    of    the    Exchequer,   and    he   ignored    the 
demand.     WMl   his   successor,  Mr.  Lloyd  George,  have 
the  courage  to  take  this  step  now  that  the  old-age  pen- 
sion money  is  not  going  to  be  forthcoming,  now  that  the 
Treasury  is   having  to   lean  more  and  more   upon  the 
City    money-lender   and   borrow   in  order  to  meet   its 
engagements  ?     We  have  some  hope  that  he  may,  but  it 
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is.  not  a  strong  hope,  because  this  Government,  equally 
with  the  Governments  that  have  preceded  it,  is  proving 
itself  to  be  the  humble  servant  of  the  permanent  officials, 
alraid  to  do  anything  that  will  cause  friction  in  the  various 
departments.  It  therefore  appears  anxious  to  abstain 
most  carefully  from  inquiring  into  the  bases  of  the  enor- 
mous votes  demanded  by  these  departments,  and  humbly 
fulfils  the  function  expected  of  it  in  contriving  ways  and 
means.  This  will  not  do  much  longer,  and  we  therefore 
in  a  manner  rejoice  that  the  income  of  the  nation  is 
falling  away,  because  we  nourish  the  hope  that  a  decline 
will  sooner  or  later  have  the  same  effect  upon  the 
Cabinet  that  the  decrease  in  railway  receipts  is  having 
upon  railwaj  boards  of  directors.  We  therefore  hope 
to  live  to  see  the  now  grossly  redundant  staffs  of  the 
various  departments  going  to  swell  the  army  of  the 
unemployed  for  the  pension.  In  existing  circum- 
stances, for  every  two  men  pensioned  there  would 
appear  to  be  on  an  average  at  least  three  new  taxeaters 
taken  on. 

And  there  can  be  no  question  at  all  that  the  permanent 
administration  of  this  country  is  redundant,  and  as  little 
that  it  is  hypocritically  corrupt.  When  you  see  officials 
with  modest  salaries  living  in  a  style  that  vies  in  its  ex- 
travagance with  that  of  the  plutocratic  society  in  which 
they  mix  there  can  be  but  one  inference  drawn,  the 
inference  that  they  get  dishonestly  their  proportion  of 
the  excessive  taxation  drawn  from  the  people.  They 
pick  up  commissions,  "presents"  a  la  Pepys,  and  main- 
tain supplies  at  excessive  quantities,  so  that  the  com- 
missions and  douceurs  may  be  fat.  Is  it  not  true  that 
every  now  and  then  many  millions'  worth  of  surplus 
"  stores  "  are  secretly  conveyed  away  and  buried.  How 
many  millions  of  unused  naval  stores  are  every  year 
sunk  in  the  sea  ?  Every  now  and  again  gross,  palpable 
scandals  occur,  a  high-placed  official — such  as  was,  say, 
a  former  solicitor  to  the  Admiralty — is  found  to  have 
been  stealing,  misappropriating  money  and  goods  to  be 
turned  into  money.  Does  that  official  ever  get  punished  ? 
If  he  is  an  underling  he  possibly  does — like  a  Woolwich 
Arsenal  scapegoat  of  whom  we  wot — unless  he  has  the 
means  of  implicating  his  superiors,  but  the  high  placed 
are  never  brought  to  book,  all  relating  to  them  is  hushed 
up,  buried  in  the  oubliettes  of  the  Department.  It  is 
time  that  attitudinising  Members  of  Parliament  gave 
their  attention  to  this  side  of  public  affairs.  It  is  all 
very  well  for  them  to  boast  of  their  patriotism, 
to  brag  that  they  are  doing  their  duty  and  looking 
alter  the  work  of  their  Departments  as  no  men 
of  this  generation  have  ever  done  before,  to  stand 
on  platforms  and  acclaim  their  philanthropy,  but 
meanwhile  the  canker  of  departmental  robbery,  incom- 
petence, jobbery,  and  sloth  is  eating  the  very  vitals  out 
of  the  community.  We  are  spending  at  least  £"30,000,000 
a  year  more  than  we  can  afford,  one  year  with  another, 
and  more  than  should  be  necessary  if  the  administration 
of  the  country  was  looked  after  as  a  great  business 
would  be  by  its  guides.  It  is  not  looked  after  at  all,  and 
the  Parliamentary  "  chief "  seems  as  eager  to  abstract 
the  nation's  affairs  from  intelligent  public  scrutiny  as  the 
departmental  "  permanents  "  themselves.  We  hope  the 
revenue  v/ill  continue  to  dwindle. 


Land  Valuation. 

A  WISE  worker,  no  matter  what  his  occupation,  when 
he  has  several  tasks  before  him,  chooses  the  hardest 
first.  He  feels  that  if  the  most  difficult  work  is  success- 
fully completed'  the  remainder  will  be  easy.  Our  pre- 
sent Government  when  it  assumed  office  had  several 
most  difficult  pieces  of  legislation  to  deal  with,  and 
many  of  its  supporters  hoped  that  it  would  I>egin  like 
the  wise  labourer  with  the  most  difficult.  Instead  of 
doing-  this  the  energies  of  the  majority  have  been 
utilised,  and  to  no  small  extent  used  up,  in  what  may 
be  called  secondary  or  tertiary  ineasures.  Tlie  great 
reforms  in  electoral  representation  and  in  taxation  have 
been  put  on  one  side,  and  time  and'  energy  have  been 
used  up  in  old  age  pension  bills,  in  fighting  over  a 
change  in  the  licensing  laws,  which  could  have  waited, 
in  a  Scotch  Land  Valuation  Bill  of  but  middling  value, 


in  housing  bills,  in  agricultural  holdings  bills  and 
secondary  matters  of  that  kind  which  have  either 
passed  in  an  enfeebled  form  or  been  contemptuously 
thrown  out  by  the  House  of  Lords.  Small  wonder, 
therefore,  that  there  should  be  a  large  amount  of  dis- 
satisfaction felt  among  the  rank  and  file  of  reformers 
in  all  political  camps,  for  there  are  Conservatives  in- 
plenty  just  as  anxious  as  the  Radical  to  see  the 
franchise  rearranged  on  an  equitable  basis  and  electoral 
abuses  of  all  kinds,  including  the  indirect  and  insidious- 
but  most  debauching  subornation  of  constituencies,, 
swept  away.  Many  landlords  also  would  be  only  too. 
pleased'  if  they  saw  the  v/ay  opened  for  them,  so  that 
they  might  be  able  to  sell  their  encumbered  estates, 
after  the  manner  of  the  Irish  landlord.  Lil>erty  of  that 
kind  would  be  a  godsend  to  many  among  them,  but 
nothing  of  the  sort  has  been  attempted.  We  have- 
had  promises  :n  plenty  and  no  performance,  and  all 
the  while  excessive  taxation  is  grinding  the  faces  of 
the  poor,  not  merely  Imperial  taxation:  but  local  rates, 
so  that  the  always  half-blind  democracy  is  in  its  gather- 
ing dissatisfaction  Ix?ginning  to  snarl  and  to  reject 
Ministerial  candidates  at  the  polls  whenever  it  gets  the 
chance.  It  would  be  a  pity  were  men  so  zealous  and 
so  anxious  to  do  their  l>est  as  the  present  Ministry  are, 
hard-working  men  and  earnest,  to  find  that  in 
another  year  or  two's  time  they  have  used  up  their 
stock  of  energy,  of  popular  backing,  without  having 
accomplished  any  substantial,  durable,  far-reaching- 
reform  of  any  one  among  the  most  crying  abuses  now 
afflictinff  the  nation. 

We  are  all  the  more  glad  to  see  that  the  land  re- 
formers are  actively  at  work  in  pressing  the  necessity 
for  the  passing-  of  a  Valuation  Bill  on  the  present 
Government.  As  was  said  in  these  columns  when.  l^Ir.. 
John  Burns  tabled  his  Housing  and  Town  Planning 
Bill,  the  Government  has  hitherto  been  chiefly  engaged 
in  putting  the  cart  before  the  horse.  It  was  so  witlu 
its  Small  Holdings  Act,  with  its  Scotch  Valuation  Bill,. 
and  with  many  of  its  measures.  Before  any  change  in 
the  condition  of  the  masses  car*  be  secured  of  a  kind- 
valuable  and  likely  to  endure  the  way  has  to  be  cleared 
by  a  thorough  reform  in  the  methods  of  taxation. 
Ground  values  must  be  assessed  and  taxed  everywhere, 
and  in  towns  the  burden  of  rates  must  be  distributed 
between  owner  and  occupier.  Vacant  lands  within  the- 
borough  boundaries  must  bear  their  share  of  local  taxa- 
tion as  well  as  empty  dwellings,  and  thus  the  way  be 
prepared  for  such  measures  as  that  of  tlie  President 
of  the  Local  Government  Board.  The  Manchester 
Guardian  some  little  time  ago  pointed  out  that  the 
Small  Holdings  Act  of  last  year  has  remained  a  dead' 
letter  nearly  all  over  the  country,  and  it  does  so  because 
it  is  impossible  to  get  land  at  a  reasonable  price,  at  a 
price  which  would  enable  a  small  holder  to  pay  the- 
rent,  or  interest,  charges  and  the  taxes  while  making 
a  decent  living.  There  can  be  no  desire  on  the  part 
of  any  sensible  man  to  confiscate  property,  but  the- 
aim  of  every  Government  ought  to  be  an  equalisation 
of  conditions  under  which  the  people  live  and  labour. 
Land-owning  is  now  in  this  country  a  monopoly  more 
completely  hedged  in  and  protected  from  assault  than 
any  other  monopoly  in  the  world.  All  laws  tend  to 
the  maintenance  of  the  land-owner's  rights,  and  the 
exemption,  of  his  land  from  a  proper  share  in  the  grow- 
ing burdens  of  the  community  is  the  most  crying  in- 
justice of  the  day  in  this  country,  an  injustice  which 
grows  more  impressive  in  its  one-sidedncss  the  longer 
reform  is  delayed,  aye,  one  might  say  the  oftener, 
patchy,  paltry,  fragmentary  and  goodyvgoody  "re- 
forms "  are  placed  on  the  Statute  Book.  Out  of  this 
land  monopoly  an  infinity  of  social  evils  spring — over- 
crowding, depopulation  of  the  rural  districts,  deteriora- 
tion of  the  race  through  dwelling  ini  town-  slums,  ex- 
cessive rents,  everywhere  exactablc — and  what  was  ex- 
pected of  the  present  Ministry  was  an  earnest,  com- 
prehensive, far-reaching  measure  of  reformi  in  the  laws 
relating  to  land,   the  taxation  of  real  property. 

At  the   bottom   of  all   national   prosperity  lies   wise 
finance,  and  if  a  community  is  oppressed  by  unequally 


OCTOIHCR    3,     1908.] 


tTbe  investors*  TRevfew. 


409 


distributed  taxation,  so  that  the  poor  tend  to  become 
p<Kjrer  year  by  year  and  the  few  rich  richer,  the  end 
of  that  inequality  must  sooner  or  later  be  social  dis- 
turbance, interruption  of  the  harmony  of  national  life 
in  one  way  or  another.  A  danjiferous  kind  of  inter- 
ruption is  not  by  any  means  in  sipht  yet  in  the  United 
King^dom,  but  there  is  a  discontent  spreading''  amongst 
the  working-classes  and  amongst  the  classes  who  con- 
sider themselves  something  better  than  "  working," 
because  it  was  hoped  that  the  present  Ministry  would 
do  something  to  redress  real  grievances,  something  to 
so  readjust  the  load  of  taxes.  Imperial  and  local,  so 
as  to  on,  the  one  hand  break  down  the  "  Norman 
Keep  "  character  of  the  land  monopoly,  and  on  the 
other  relieve  the  bulk  of  the  people  from  the  payment 
of  an  excessive  share  in  Imperial  direct  taxation  and 
borough  rates,  and  the  hope  is  unfulfilled.  Nothing  has 
been  done.  All  we  have  had  are  little  essays  in  what 
may  be  called  ornamental  or  nonconformist  philan- 
thropy, and  the  Ministry  is  going  to  pay  at  no  distant 
date  for  its  lack  of  courage  and  perspicacity.  "  You 
have  betrayed  us,"  the  discontented  arc  asserting,  and 
not  without  show  of  good  reason.  What  is  the  use  of 
saying,  as  Mr.  Asquith  did  when  speaking  of  the 
Housing  Bill,  that  "we  are  quite  as  alive"  as  the 
reformers  "  to  the  necessity  of  accompanying  this  by 
legislation  for  a  proper  system  and  method  of  valua- 
tion "  when  nothin^^  is  done  or  attempted?  It  is  worse 
than  useless,  the  reformers  declare  ;  it  is  a  pure  waste 
of  time.  Your  "  Housing  Bills  and  your  Allotments 
Bills  are  so  many  mockeries  until  the  measure  on  which 
their  efficiency  depends  has  become  law.  This,  as 
interpreted  by  the  Manchester  Guardian,  is  what  the 
land  law  reformers  want  as  a  beginning:  That  "  (i) 
The  price  at  which  a  public  body  can  purchase  a  site 
must  bear  a  fixed  relation  to  the  value  at  which  it  is 
assessed  for  rating  ;  (2)  in  valuing  land  for  rating  pur- 
poses its  value  as  a  site  must  be  estimated  separately 
from  the  value  of  buildings  and  other  improvements 
upon  it  ;  (3)  the  site  value  (thus  arrived  at)  of  all  land, 
whether  occupied  or  not,  should  be  rated  (excepting 
any  desirable  exceptions  such  as  parks)  ;  (4)  the  value 
of  buildings  and'  other  improvements  on  land  should 
as  far  as  possible  tx;  exempted  from  rating."  There 
may  be  points  to  dispute  in  this  programme,  but  the 
essential  thing  is  not  now  academic  discussion,  it  is 
practical  effort  to  sweep  away  anomalies  and  redress 
grievances.  \\'ill  this  Ministry  buckle  to  the  work? 
Perhaps,  but   it  plainly  requires  helps  behind. 


Economic  and  Financial    Notes. 


The  New  South  Wales   Budget. 

An  apology  may  be  said  to  have  come  from  the 
Sydney  correspondent  of  the  Times  for  the  figures  about 
the  real  surplus  sent  by  him  and  quoted  last  week.  He 
took  them  from  the  Sydney  Daily  Teles;raph  he  sa^s,  but 
the  Colonial  Treasurer,  Mr.  Waddell,  has  been  explain- 
ing things  to  him,  and  according  to  that  gentleman's 
statements  there  is  ^'850,000  of  money  credited  to  the 
public  works  fund  and  the  closer  settlement  fund  to  be 
added  to  the  nett  figure  given  in  these  columns  a  week 
ago,  and  this  would  bring  the  gross  surplus  up  to 
/"i, 514, 000,  which  is  quite  a  handsome  amount 
so  long  as  we  can  leave  out  of  sight  unpaid  or 
floating  debts.  Therefore,  we  agree  with  this  corre- 
spondent in  the  opinion  that  New  South  Wales  is 
increasingly  prosperous,  and  we  also  think  the  colonv 
solvent  for  the  time  being,  and  provided  no  cycle  of 
droughts  overtakes  it  again.  But  its  accounts  require 
to  be  overhauled,  and  we  are  not  at  all  satisfied  that  the 
Colonial  Treasurer's  statement  in  his  Budget  speech 
with  regard  to  the  earnings  of  the  capital  sunk  in  public 
undertakings  would  be  borne  out  were  a  first-class 
London  accountant  allowed  a  free  hand  in  going  through 
the  accounts.  He  stated  that  the  cost  of  the  colony's 
railways  up  to  June  30  last  amounted  to  ^45,090,000, 
and  that  on  this  sum  the  nett  revenue  yielded  by  the 
railways    was  equivalent    to   a  return  of  £^    i8s.    lod. 


per  cent.  Still  more  brilliant  is  the  display  of  the 
tramways,  which  also  constitute  a  national  property. 
In  these  the  capital  sunk  to  the  same  date  was 
^■3, 681,000,  and  the  nett  revenue  from  the  business  done 
by  them  represents  a  return  of  £f>  as.  per  cent,  upon 
that  capital.  We  hop>e  it  is  so,  but  do  not  quite  like 
that "  improvements  fund,"  and  think  it  just  possible  that 
through  it  capital  may  in  one  way  or  another  be  utilised  to 
supplement  revenue.  Certainly  in  past  years  the  Govern- 
ments of  the  colony  have  been  nowise  careful  to 
separate  the  capital  from  the  income  account.  They 
not  only  spent  cash  received  in  payment  of  public 
lands  sold  as  if  it  had  been  revenue  instead  of 
capital,  but  freely  dipped  into  the  "  loan  fund,"  as 
it  is  called,  for  all  manner  of  non-remunerative  pur- 
poses. In  the  very  last  report  of  the  Department  of 
Public  Works  which  has  reached  us,  the  one  cover- 
ing the  year  ended  June  30,  1907,  we  find  besides  loan 
votes  to  railway  and  tramway  construction,  amounting 
in  that  year  to  nearly  ^310,000,  money,  also  from  loans, 
spent  on  State  public  buildings,  including  a  penitentiary, 
a  police  barracks,  and  police  offices.  The  total  there 
was  only  ;^32,743,  but  money  should  not  have  been 
borrowed  for  such  purjjoses.  This  kind  of  loose  dealing 
with  the  cash,  however,  has  been  very  much  reduced  of 
late  years,  and  no  doubt  in  time  the  accounts  will  be  put 
thoroughly  in  order. 

Whether  or  not,  it  would  seem  probable  that  the 
current  fiscal  year  will  enable  the  colony  to  display  as 
many  signs  of  wealth  as  ever.  What  Mr.  Waddell  means 
by  his  classification  of  the  revenue  we  are  not  quite  certain 
without  the  details.  He  expects,  he  said  in  his  Budget 
speech,  to  receive  £6, 1 24,000  from  "  taxation  and  Govern- 
mental sources."  This  sum  presumably  represents  the 
product  of  State  taxation,  together  with  the  quota  of  the 
Commonwealth  gathered  revenue  receivable  by  the 
colony.  In  addition  to  this,  the  revenue  from  business 
undertakings,  railways,  tramways,  harbours,  mines, 
perhaps,  and  land  settlement,  &c.,  is  put  at  ^6,952,000, 
bringing  up  the  total  revenue  for  the  year  to  ;^i3,o76,ooo, 
and  we  shall  be  curious  to  see  how  much  of  the  larger 
half  of  this  total  represents  capital  refunded.  Big  though 
it  looks,  this  is  a  smaller  revenue  by  about  ^920,000 
than  that  encashed  in  the  past  year ;  but  it  is  brought  up 
to  ^14,753,000  by  the  "  surplus  "  of  £"1,676,000  paraded 
last  week,  and  to  which  objection  was  then  made ; 
so  that  if  the  total  expenditure  is  kept  down  at 
;^i4,449,ooo  as  estimated,  there  will  still  be  a  small  sur- 
plus to  flourish  before  our  eyes  next  year.  In  this  total 
of  expenditure  is  included  ;^i, 000,000  to  be  handed 
from  revenue  to  the  people  charged  with  the  purchase  of 
land  with  a  view  to  "  closer  settlement."  and  £["758,000 
is  to  be  paid  over  to  the  public  works  fund  for  the 
erection  of  permanent  public  buildings.  No  mention  is 
made  of  any  loan,  so  that  we  must  presume  the  whole  of 
this  money  to  be  really  free  revenue,  and  that  the  surplus 
talked  about  has  after  all  something  of  substance  in  it. 
At  the  commencement  of  last  fiscal  year  the  credit 
balance  of  income  over  expenditure  was  brought  out  at 
£"1,471,000,  and  made  the  total  income  of  the  year  appear 
at  £"15,467,000.  As  only  £"13,798,000  were  sf)ent  within 
the  year  the  surplus  at  the  end  of  it  was  £"1,676,000,  or 
£"205,000  more  than  had  been  brought  m.  On  Mr. 
Waddell's  own  showing,  therefore,  the  true  surplus  for 
the  year  would  appear  to  have  been  this  small  sum  and 
no  more. 

Canada's  Absorption  of  British  Capital. 

A  Mr.  E.  R.  Wood,  of  Toronto,  has  been  compiling  a 
list  of  the  borrowings,  share,  and  debenture  sellings, 
municipal  loan  emissions,  &c.,  made  by  Canada  in  this 
country  during  the  current  year  up  to  the  end  of 
August,  and  the  total  as  given  by  him  comes  out  at 
£"28,570,000.  This  is  larger  than  the  total  we  arrived  at 
by  putting  together  the  issues  of  capital  recorded  in 
The  Investors'  Review,  but  it  comes  down  two 
months  later  than  our  figures,  and  is  probably  nearer  the 
truth,  because  we  note  that  Mr.  Wood  includes  the 
issue  of  £"2,000,000  of  Canadian  Pacific  Railway 
debenture  stock,  besides  the  £"5,000,000  or  so 
of    common    stock    sold    in  January,   and   there    are 
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sundry  minor  emissions  amongst  the  municipal 
group  that  do  not  appear  to  have  been  pub- 
licly offered  for  subscription  here.  But,  whatever  the 
-  aggregate,  there  can  be  no  doubt  at  all  that  Canada  is 
drawing  to  an  unprecedentedly  lavish  extent  upon  British 
capital  at  the  present  time  ;  and  we  must  never  forget 
that  fact  when  called  upon  to  admire  the  energy  and 
rapidity  with  which  the  resources  of  the  great  West 
territory  are  being  developed,  still  less  when  we  are 
asked  to  approve  of  the  palic)'  of  bitter  exclusion  that 
the  owners  of  the  incipient  manufactures  of  Canada 
adopt  towards  everything  British.  So  urgently  does 
Canada  seem  to  be  in  want  of  our  capital  that  new 
issues  have  gone  on  throughout  the  dead  (juarter  of  the 
year,  through  July,  August,  and  September,  with  scarcely 
a  week's  intermission,  so  that  between  the  end  of  June 
and  the  end  of  September  more  than  ^2,500,000  of  British 
capital  has  been  applied  for.  We  have  no  wish  to 
hold  back  Canada  in  the  path  of  genuine  progress. 
There  can  be  no  jealousy  in  this  country  towards  any- 
thing Canadian,  not  even  amongst  the  British  farmers, 
for  only  the  most  obscurantist  owner  of  land  here  would 
dream  of  looking  askance  upon  the  fine  harvest  that  is 
said  to  have  been  reaped  in  the  new  provinces  of  the 
Canadian  interior.  It  is,  therefore,  from  no  feeling  of 
dislike  that  we  repeat  our  warning  to  investors  in  this 
country  to  have  a  care,  and  not  to  commit  too  much  of 
their  capital  to  any  Canadian  security,  however  solid- 
looking  it  may  seem  at  the  present  time.  Canadian  indus- 
trial issues,  whether  bond  or  share,  ought,  we  believe, 
to  be  avoided  just  now  altogether,  not  only  because 
Canadian  industrials  are  bitterly  hostile  to  everything 
British  and  determined  to  exclude  our  manufactures 
from  their  own  country,  but  because  the  whole  industrial 
fabric  of  Canada  has  been  reared  on  an  artificial  founda- 
tion. It  is  the  product  of  exclusive  tarifTs,  Government 
subsidies,  and  other  unwholesome  influences ;  therefore 
prosperity  cannot  be  looked  for  on  the  average  of 
years.  When  there  is  plenty  of  British  money  flowing 
into  Canada  it  will  be  all  right.  It  may  be  right  for  a 
time,  even  when  that  vivifying  stream  dries  up  or 
shallows,  providing  harvests  continue  favourable  and 
'  market  conditions  in  Europe  likewise  ;  but  as  surely  as 
day  succeeds  night,  industries  fostered  and  carried  on 
undera  tariff  like  that  of  Canada,  in  a  raw  country  such  as 
Canada  still  is  over  ninety-nine  hundredths  of  its  area, 
and  kept  alive  only  by  foreign  capital  mostly  borrowed, 
will  involve  their  conductors,  shareholders  and  creditors 
again  and  again  in  loss  ;  lean  years  will  come  when 
profits  are  sure  to  dwindle  or  disappear,  giving  place  to 
losses.  And  the  present  assiduity  of  Canadian  borrowers 
and  capital  vendors  in  this  countjy  is  the  surest  possiiile 
forerunner  of  a  Canadian  crisis.  It  is  not  coming  to- 
morrow, please  note;  it  may  not  come  for  a  year  or  two, 
because  time  is  required  in  which  to  devour  and  exhaust 
the  new  capital  supplied,  but  the  whole  Dominion  is 
economically  in  a  dangerous  state  of  inflation  and  unreal 
prosperity. 

New  Modderfontein  Gold  Mining. 
Fev/  mining  ventures  have  held  a  more  prominent 
place  in  the  public  eye  or  been  the  subject  of  Neener 
discussion  than  the  New  Modderfontein  Gold  Mining 
Company.  For  a  very  long  time  it  appeared  to  be  an 
unknown  quantity,  and  must  have  caused  many  anxious 
moments  to  those  whose  fortunes  and  interests  were  in- 
volved in  its  future  welfare.  On  more  than  one  occa- 
sion the  shares  were  declared  to  be  not  worth  rubbish 
prices,  but  the  company  seems  to  be  slowly  building  up 
a  position  that  should  do  much  to  dissipate  the  doubts 
formerly  prevailing  and  induce  the  sceptical  to  regard 
the  prospects  from  a  less  pessimistic  point  of  view.  Un- 
fortunately, it  is  one  of  the  numerous  Rand  gold  mining 
enterprises  possessing  a  capital  that  has  been  liberally 
watered,  the  original  amount  of  ;^2oo,ooo  in  £\  shares 
having  been  multiplied  six  times  and  converted  into  shares 
of  a  £\  denomination.  Thus  the  capital  at  the  present 
time  is  ;^i, 200,000,  in  addition  to  which  very  large 
sums  have  been  received  on  account  of  share  premiums. 
During  1907  the  market  quotation  actually  fell  below 
the  nominal  value  ;  but  the  shares  have  had  the  distinc- 


tion of  making  the  most  spectacular  advances  during  the 
Kaffir  boomlet  now  proceeding.  From  5^  they  have 
gone  swiftly  ahead  to  almost  double  that  figure,  making 
the  market  capitalisation  £"3,200,000  or  thereby,  a 
stupendous  figure  without  question,  which  only  a  career 
almost  marvellous  in  its  success  can  hope  to  justify. 
The  mine  is  estimated  to  have  a  very  long  life ;  but  it 
would  be  unwise  to  put  down  any  probable  figure,  as 
recent  events  have  done  much  to  alter  probabilities  in 
this  direction.  A  little  while  ago  it  was  announced  that 
a  decision  had  been  come  to  to  enlarge  the  capacity  of 
the  reduction  plant  to  45,000  tons  per  month,  and  the 
company  b^is  recently  placed  orders  to  effect  this  by  the 
addition  of  60  stamps  and  one  tube  mill.  The  cost  is 
estimated  at  £'105,000,  and  will  be  defrayed  from  profits, 
without  interfering  with  the  present  rate  of  dividends. 

It  is  anticipated  that  the  whole  of  the  increased  plant 
will  be  at  work  early  next  year,  and  the  company  will 
then  have  180  stamps  and  four  tube  mills  in  operation. 
But  it  is  very  doubtful  if  this  will  be  the  end  of  the 
additions  to  the  crushing  capacity,  and  we  shall  not  be 
surprised  if  eventually  the  company  has  250  stamps  in 
operation.  The  policy  of  extensions  must,  of  course,  be 
fitted  to  the  actual  requirements  of  individual  mines,  but 
as  an  economic  principle  there  can  be  no  doubt  that 
the  most  profitable  course  is  to  mine  and  treat  the  ore 
available  in  the  shortest  possible  time.  Statistics  go  to 
show  that,  speaking  generally,  large  capacity  means 
lower  working  costs  and  every  reduction  in  the  cost  of 
treatment  brings  within  the  payable  limit  an  ever  increas- 
ing quantity  of  low  grade  and  hitherto  non-payable  ore. 
As  the  chairman  of  the  company  remarked  at  the  recent 
meeting  "  there  is  not  only  in  the  Modderfontrin  district, 
but  along  the  whole  Hand,  an  enormous  body  of  low 
grade  ore  which  is  beyond  the  reach  of  individuals  and  of 
small  companies,  and  which  can  only  be  mined  profitably 
by  corporations  with  large  capitals  working  on  a  very 
extensive  scale  with  well-arranged  modern  plants."  "  It 
would  be  difficult  to  exaggerate,"  he  added,  "  the  ulti- 
mate beneficial  effect  of  such  a  reduction  in  costs  as 
would  bring  within  the  payable  limit  a  large  portion  of 
the  extensive  low  grade  bodies  of  the  Rand,  and  which 
until  recently  had  been  considered  unprofitable  to  work. 
It  would  certainly  mean  doubling  the  life  of  the  Rand, 
although  working  on  a  much  larger  scale,  and  it.  would 
also  mean  an  increase  in  our  white  population  beyond 
anything  we  have  dreamt  of  so  far."  This  is  an  aspect 
of  Rand  mining  which  the  steady  improvement  in 
economic  conditions  has  brought  prominently  to  the 
front,  and,  while  making  allowance  for  the  natural 
optimism  of  the  magnates,  its  influence  on  future  opera- 
tions must  be  very  considerable. 

At  the  present  time  the  new  Modderfontein  is  treating 

at  the  rate  of  rather  more  than  30,000  tons  per  month, 

as  compared  with  an   average  of  24,999  tons  in  the  year 

to  June  30,  1908,  19,996  tons  in  the  previous  year,  and 

7,273  tons  in   1904.       During  this  time   working  costs, 

excluding  the  varying   item  of  development,  have  been 

lowered  from  23s.   8fd.   to   i6s.  7d.,  and  it  is  very  fairly 

pointed  out  that  other  companies  working  on  a  larger 

scale  easily  surpassed  this  company's  July  achievement. 

Thus  the  Simmer  and  Jack  milling  70,760  tons  did  so  at 

an  expense  of   iis.    lod.  per  ton;  the  Robinson  Deep 

treated   56,749  tons   at    13s.    3d. ;    the    Knight's    Deep 

46,900    tons    at    I2S.    7d.,   and   the    Robinson    43,800 

tons    at     I2S.     3d.        These     mines     treat     with     one 

plant,  whilst  the  East  Rand  using  the  four  plants  taken 

over  with  the  subsidiary  companies,  put  through  140,230 

tons  at  14s.  id.  and  the  Village  Main  Reef  working  two 

plants    (its   own   and    that   of   the   absorbed  Wemmer) 

crushed  41,700  tons  at  i6s.  3d.  per  ton.     This  means  an 

average  for  all  the  companies  named  of  13s.  5d.,  and  the 

New  Modderfontein  expects  to  do  quite  as  well,  while  it 

is  not  considered  that  the  limit  of  economy  has  yet  been 

reached.     As  we    have   already  explained,  this  question 

of  costs   has   a  very  important   bearing    upon  the    ore 

reserves.      The    general     manager     of     this    company 

returns     the    payable    quantity    at     1,423,154    tons  or 

348,238  tons  more  than    was    considered    available   at 

the   end   of  the    previous  year,  accompanied,  however, 
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by  a  reduction  of  .97  dwts.  in  the  average  value  per 
ton.  This  is  said  to  be  due  to  the  adoption  of  a  more 
conservative  basis  in  arrivin<;  at  the  valuation,  and  to 
the  fact  that  the  reserves  include  297,405  tons  hitherto 
considered  unpayable.  It  is  estimated  that  the  average 
profit  from  the  entire  quantity  will  be  slightly  better 
than  that  obtained  from  the  ore  mined  during  the  past 
year.  The  value  of  the  reserves  over  stoping  work  is 
estimated  at  6-29  dwts.  The  New  Modderiontein  is  on 
the  Far  Eastern  Rand,  and  great  stress  is  naturally  laid 
on  the  considerable  success  which  has  recently  attended 
development  operations  in  the  Geduld  Proprietary  and 
Brakpan  mines,  because  of  the  important  bearing  that 
these  should  have  on  the  prospects  of  this  company's 
own  deep  level  ground. 

As  to  the  past  year's  operations,  the  total  ore  crushed 
was  299,991  tons,  which  realised  36s.  2-454d.  per  ton, 
which  is  far  above  the  estimated  average  of  the  reserves, 
and  compares  with  29s.  2-203d.  for  the  previous  year,  an 
increase  of  7s.  0-25 id.  per  ton.  This  improvement  is  due 
to  three  causes,  and  the  first  is  so  important  that 
we  think  it  well  to  repeat  the  general  manager's 
own  words  :  "  Increase  in  gradeof  ore  milled  due  to  reduc- 
tion of  stoping  widths  and  more  accurate  method  of 
estimating  tonnage  milled — viz.,  by  means  of  tons  of 
sands  and  slimes  caught  in  cyanide  works  instead  of 
trucks  to  mill."  So  far  as  we  are  aware,  this  is  an 
entirely  new  departure,  and  we  should  like  to  have  an 
independent  expert  opinion  regarding  the  alleged  greater 
accuracy  of  this  irjelhod.  The  other  reasons  put  for- 
ward to  account  for  the  better  return  are  higher  extrac- 
tion due  to  slimes  plant  and  yield  from  accumulated 
slirnes.  From  all  sources  the  yield  of  gold  was  129,271 
ozs.  worth  ^543,051,  and  the  expenditure  came  to 
/332.723  or  £\  2s.  2.i87d.  per  ton  treated,  being  an 
increased  cost  of  10.92 id.,  leaving  a  working  profit  of 
;^2io,327  or  14s.  o.267d.  for  each  ton.  Other  sums 
credited  are  ^40,106  from  previous  account  and  ^4,824 
from  sundries,  making  .^255,258  in  all.  Profits  tax  draws 
off  ^24,314,  and  after  making  necessary  provisions  in 
other  directions,  ^150,000  is  distributed  in  the  shaf)e  of 
two  dividends  of  5  and  7J  per  cent,  respectively,  and 
/"75,7i8  goes  to  next  account.  Development  redemption 
vras  allowed  at  the  rate  of  3s.  5d.  per  ton,  but  nothing  is 
written  off'  for  the  depreciation  of  machinery  and  plant. 


American   Business  Notes. 

The  Chairman  of  the  financial  committee  of  the  New 
York  municipality  has  sold  10  million  dollars  of  2J  per 
cent,  obligalion.s,  maturinjj  in  three  months. 

lixcitemont  has  died  down  on  Wall  Street,  for  the 
moment,  at  least,  partly  because  no  more  bombs  have 
been  thrown  into  the  political  arena  by  Mr.  Hearst. 
President  Roosevelt's  interference  seems  to  be  held 
lowering  to  the  dignity  of  his  position,  and  his  latest 
rejoinder  to  Mr.  Bryan  bears  out  that  view.  The 
gamblers  practically  ignored  it.  Why  does  not  the 
President  rise  to  the  responsibilities  of  his  position  and 
deal  frankly  and  straight-forvvardly  with  the  demoralisa- 
tion created  by  thfe  tariff?  There  is  a  danger  amid  all 
the  mud  throwing  and  squib  or  bomb  exploding  that 
this  question  of  questions  will  get  buried.  It  is  con- 
ceivable that  trusts  might  exist  were  there  no  tariff, 
but  that  they  could  assume  the  blighting,  over-shadow- 
ing supremacy  they  now  occupy  without  the  help  of 
the  taritT  is  impossible.  The  Republican  party,  there- 
fore, continues  to  take  their  money  and  to  shirk  the 
real  question  at  issue,  just  as  our  Government  here 
avoids  essential  reforms  wiiich  would  alter  radically  the 
circumstances  under  which  the  nation  exists,  and  spends 
its  energies  in  what  might  be  vulgarly  described  as 
"side  shows."  Only  we  "invest"  in  rising  politi- 
cians in  less  crude  and  brutal  ways  than  the  trusts  in 
the  States,  being  much  older  at  the  business.  Until, 
however,  the  people  of  the  United  States  come  to  their 
.senses'  and  realise  that  there  can  neither  be  stable, 
wealth-spreading  business  nor  healthy  public  life  if  the 
gross  imposture  of  the  present  tariff  be  not  abolished, 
it  is  not  much  use  following  closely  the  varying  phases 


of  what  is  little  better  than  a  rowdy  political  shindy 
between  factions  both  .sodden  in  corruption. 

Up  to  the  present  the  bears  have,  on  the  whole,  had 
the  best  of  it  on  Wall  Street  since  Hearst  he^an  to  stir 
the  mud,  although  the  very  extent  and  boldness  of  their 
operations  have  necessarily  brought  frequent  recoveries 
in  market  prices.  Fach  gang  has  rushed  in  to  buy 
back  in  order  to  grab  its  profit,  but  there  will  be  no 
genuine  investment  business  to  be  done  until  the 
political  hubbub  is  over,  and  that  means  about  another 
month  of  suspen.se,  since  the  elections  which  will  deter- 
mine who  is  to  be  the  next  President  of  the  United 
.States,  the  next  trust  figurehead,  and  retailer  of 
patriotic  pious  sentiments,  do  not  occur  until  Novem- 
ber 3.  It  will  be  well,  therefore,  if  people  here  attend 
to  the  advice  given  in  these  columns  last  week  by  a 
very  shrewd  New  York  observer,  and  decide  to  follow 
neither  the  bull  nor  the  bear  while  the  Donnybrook  of 
words  drowns  all. 

A  good  deal  of  money  wf)uld  seem  to  have  been  lost 
in  last  week's  scrimmage,  for  the  loans  and  advances  of 
the  Associated  Banks  show  a  decreased  average  of 
;£,"i,226,4oo,  and  the  loans  and  investments  of  the  out- 
side banks  and  trusts  are  also  down  ;^2go,ooo, 
although  the  total  is  still  ;^'i'Sg,959,ooo.  Both  classes 
of  credit  generators  al.so  continue  to  lose  cash,  partly, 
it  is  said,  because  the  Treasury  has  been  calling  in 
money.  Thus  the  Associated  Banks  show  a  decrease 
in  their  specie  average  of  ;£.'5oo,ooo.  This,  however, 
is  partly  offset  by  an  increa.se  of  nearly  ;£,' 133,000  in 
their  holdings  of  paper  money.  None  the  less  are  the 
nett  deposits  less  by  ;£i^i,326,ooo,  but  the  two  classes 
of  movements  so  nearly  balance  each  other  that  the 
average  reserve  is  barely  ;^36,ooo  down  at 
;£^  10,008,000.  This  compares  with  ;£i'i,i29,400  a  year 
ago.  Of  specie  the  outside  banks  and  trusts  show  an 
average  holding  of  ;^'if),785,ooo,  which  is  ;£^i43,ooo 
less  than  the  figure  of  the  previous  week,  and  their 
greenbacks  are  al.so  ^^23,000  down  at  ;{J3, 002,000,  but 
for  all  that  their  deposits  show  an  increase  of  j^\'&^,ooo 
at  ;^i 7 1, 980,000.  These  are  the  averages  which  we 
cannot  pretend  to  explain,  but  inasmuch  as  the  re- 
sources of  the  market  are  in  the  aggregate  less,  it 
seems  fair  to  draw  the  inference  that  a  good  deal  of 
money  has  been  lost,  whether  by  the  inside  gamblers 
or  the  outside  public  we  have  no  means  of  knowing. 
It  is  a  ca.se  of  the  fool  and  his  money,  too  familiar  to 
be  of  much  interest. 

Meanwhile  the  foreign  trade  of  the  Union  is  goingf 
from  bad  to  worse,  and  we  respectfully  invite  the  atten- 
tion of  our  ignorant  and  .sentimental  Protectionists  to 
some  of  the  facts.  Fxports  of  merchandise  were  rather 
larger  in  .Vugust  than  in  July,  but  if  we  take  the  eight 
months  of  the  calendar  year  ended  with  August,  we 
find  that  the  value  of  exports  show  a  decrease  of 
;£j 2 1 ,000,000  compared  with  the  corresponding  eight 
months  of  1907,  the  total  being  only  ;£^2 18,282,000, 
and  both  manufactures  and  raw  products,  with  the  ex- 
ception of  cotton  and  wheat,  aid  in  producing  this 
diminution,  the  most  notable  decline  having  occurred  in 
provisions,  the  stuff  put  upon  the  market  by  the 
Chicago  pork  butchers  and  meat  packing  houses,  and, 
oddly  enough  from  the  "  dump  "  .scared  point  of  view, 
;£"4,ooo,ooo  worth  less  of  iron  and  steel  manufactures 
have  been  exported  as  well  as  J^,\,(yo6,ooo  less  in  wood 
and  wood  manufactures.  There  is  also  a  decrease, 
more  or  less  notable,  in  cotton  manufactures,  leather, 
naval  stores,  coal  cars,  oil  cake,  paper  and  manufac- 
tures of  paper,  as  well  as  in  fruits,  the  decline  in  the.se 
ranging  from  ;^20o,ooo  to  j^-joosioo  on  the  eight 
months.  \\'orse  still  is  the  cxiiibit  of  imports  which 
have  been  lower  for  the  eight  months  ended  .\ugust 
than  in  any  of  the  preceding  three  years.  The  total 
came  to  little  more  than  ^^f  140,000,000  (or  that  period, 
a  decline  of  no  less  than  ;£"fx3,3oo,ooo  on  the  total  for 
the  ."iame  period  of  1907,  and  of  ;^29, 100,000  on  the 
total  for  1906.  In  fact,  the  aggregate  is  somewhere 
about  ;£,' 1 5,000,000  less  than  the  total  for  the  first  eight 
months  in  1905,  and  the  decline  covers  almost  all 
articles  of  import.  Prominent,  however,  amongst  the 
items  contributing  to  this  pitiful  shofv  are  chemicals, 
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copper,  diamonds  and  other  precious  stones,  hides  and 
skins,  indiarubber,  and  raw  wool.  These  all  show 
losses  exceeding  ;^'3,ooo,ooo,  and  manufactures  of  all 
kinds  have  likewise  fallen  off.  It  results,  however, 
from  this  melancholy  display,  that  what  is  called  the 
favourable  balance  of  trade,  that  is  to  say,  the  excess 
amount  of  export  values  over  imports,  is  really  greater 
than  ever,  reaching  as  it  does  ;£^78,254,ooo  for  the 
eight  months.  The  highest  excess  ever  shown  before 
in  the  same  period  was  under  ;^75,ooo,ooo,  and  in  1907 
the  excess  was  barely  ;^39, 000,000.  It  is  on  this  great 
excess  that  many  superficial  observers  have  predicted 
imports  of  gold  by  New  York  from  Europe,  but  it  seems 
to  us  that  the  whole  of  the  money  represented  by  the 
surplus  exports  will  be  required  to  pay  the  debts  of  the 
Republic  here.  In  fact,  these  excess  exports  represent 
a  drain  upon  the  resources  of  the  Republic,  continuous 
and  in  the  long  run  productive  of  disaster.  And  each 
additional  loan  serves  but  to  aggravate  the  mischief. 

Our  shrewd  New  York  mentor  writes  under  date 
September  22  : — "  My  last  letter,  viritten  about  two 
weeks  ago,  advised  you  our  market  was  in  the  dan- 
gerous stage.  Pretty  nearly  right,  wasn't  I?  Busi- 
ness is  not  improving  much,  and  one  very  peculiar 
thing  is  noticed  and  not  liked — in  elections  held  so  far 
our  farmers  are  voting  for  Bryan." 

Apparently  the  bankers  and  others  interested  in 
cotton  down  south  are  again  going  to  attempt  to  hold 
up  the  price  against  the  world.  The  executive  council 
of  the  Alabama  Bankers'  Association  has  adopted  a 
resolution  to  this  effect,  in  which  they  point  out  that 
an  increase  or  a  decrease  in  the  price  of  cotton  of  only 
I  cent  per  lb.  means  an  increase  or  decrease  of 
;^i, 000,000  sterling  in  the  pockets  of  the  people.  Be- 
cause this  is  so  they  have  decided  to  act  in  concert 
with  the  Farmers'  Union  of  Alabama  and  the  Southern 
Cotton  Association  to  make  advances  so  that  the  cotton 
crop  may  not  be  hurried  to  market.  In  other  words, 
they  are  going  to  try  on  a  small  scale  the  Brazilian 
coffee  experiment,  and  they  must  just  be  allowed  to 
take  their  own  way.  The  world  will  not  want  so 
much  cotton  this  year. 

A  census  of  the  securities  which  might  l>e  rendered 
available  against  note  issues  has  been  made  by  the 
Controller  of  the  United  States  currency  in  view  of 
action  under  the  Aldrich-Vreeland  Bill.  This  indicates 
that  altogether  ;^i53, 175,000  worth  of  various  bonds 
can  be  used  for  inflating  the  credit  capacity  of  the 
banks.  Of  these  ;£;'2i,029,ooo  are  state,  city,  town, 
country,  municipal  or  district  bonds,  while  miscel- 
laneous securities,  claims,  &c.,  account  for  rather  more 
than  ;^30,ooo,ooo,  therefore  the  comfortable  conclu- 
sion is  drawn  that  there  is  ample  basis  upon  which  to 
put  out  more  notes,  only  the  unfortunate  thing  is  that 
at  present  tliere  are  far  too  many  notes.  Tlie  United 
States  has  a  great  deal  more  currency  than  it  knows 
what  to  do  with,  and  it  will  take  a  long  time  to  work 
up  such  another  fury  of  gambling  regardless  of  conse- 
•quences  as  that  which  culminated  last  October. 

It  has  come  out  during  the  examination  of  members 
of  the  firm  of  A.  O.  Brown  and  Co.,  recently  expelled 
from  the  Stock  Exchange  and  now  under  arrest  for 
malversation,  that  they  were  involved  to  a  serious  ex- 
tent with  the  bankrupt  Pittsburg  firm  of  \Vhitney, 
Stevenson  and  Company.  They  are  said  to  have  lost 
about  ^£^'360, 000.  Browns  opened  account  with  Mr. 
Whitney  with  a  view  to  speculate  and  make  money  for 
him  so  as  to  enable  him  to  meet  his  debts,  and  on  Fri- 
day, August  21  last  his  account  was  short  to  the  amount 
of  ;^77)000.  It  was  this  shortness,  so  the  report  says, 
that  stimulated  the  firm  to  enter  upon  that  insane  elTort 
to  smash  the  market  after  the  renowned  Lawson  of 
Boston's  Sing-Sing  fashion  that  brought  about  its 
ruin. 

A  difficulty  has  been  placed  in  the  way  of  compari- 
sons between  this  year's  figures  and  those  of  previous 
years  for  American  railways  because  of  the  new  rules 
relating  to  accounts  put  in  force  on  July  i  last  by  the 
authority  of  the  Inter-State  Commerce  Commission. 
As   far  as  we  can  judge  these  changes   tend  to  help 


shareholders  to  additional  information  by  segregating 
the  items  of  income,  and  after  all  the  supreme  question 
at  present  is  not  what  the  railways  have  earned  for 
their  fiscal  year  ended  June  30  last,  but  what  they  are 
going  to  earn  in  the  current  year.  Nearly  all  the  com- 
panies whose  reports  have  thus  far  been  published 
contrive  to  exhibit  a  smaller  loss  in  nett  revenue  than 
might  have  been  expected,  but  all  of  them  benefited 
by  at  least  four  months  of  splendid  earnings  in  the 
early  part  of  their  year,  and  some  of  them  had  quite 
six  months  of  good  business  before  the  wave  of  de- 
pression overtook  them.  It  is  otherwise  now,  and  up 
to  tbs  present  time  the  gross  earnings  for  the  current 
fiscal  year  of  all  the  railways  continue  to  exhibit  a 
lamentable  diminution.  If,  therefore,  they  mostly  just 
contrive  to  maintain  an  appearance  of  solvency  and  of 
dividend-paying  capacity  with  the  aid  of  the  excess 
receipts  gathered  in  the  early  part  of  their  year  ended 
June  30  last,  what  will  be  their  position  next  July  if  in 
the  meantime  no  material  revival  in  business  takes 
place?  There  will  be  no  substantial  revival  of  busi- 
ness, and  therefore  it  seems  to  us  that  official  ingenuity 
and  skill  in  readjusting  totals  will  not  then  enable 
the  roads  to  disguise  the  ravages  which  the  conse- 
quences of  violent  and  unprincipled  speculation  are 
working  in  the  fabric  of  their  business. 

Take  the  Reading  Company;  that  agglomerate  of 
coal  mining  and  owning,  iron  smelting  and  general 
railroad  business  coupled  with  monopoly-creating 
holdings  in  such  properties  as  the  United  Railway  of 
New  Jersey.  It  makes  a  brave  show  for  its  fiscal 
year  and  manages  to  pay  4  per  cent,  on  its  unsecured 
stocks,  including  the  "  common,"  with  a  substantial 
surplus  left  over.  But  how  is  this  done?  Mainly  we 
take  it  by  dismissing  men,  cutting  wages  and  reducing 
the  money  spent  on  the  upkeep  of  the  property.  Rail- 
road slang  calls  this  last  "  appropriations  to  additions 
and  improvements,"  but  these  are  so  continually  and 
so  obviously  necessary  to  maintain  the  physical  condi- 
tion of  the  properties  that  we  must  regard  them  as 
ordinary  working  expenses.  Now  in  the  past  year 
the  Reading  Railroad  only  spent  ;£"i87,532  on  this 
branch  of  its  upkeep,  whereas  in  the  previous  year 
;^37o,ooo  was  thus  assigned,  and  two  years  ago 
;^'7o8,ooo.  What  will  be  done  next  July  when  the 
resources  from  revenue  promise  to  be  still  further 
diminished?  Even  now  the  colliery  business  has  the 
usual,  perhaps  carefully  arranged,  quite  unprofitable 
display,  for  the  Philadelphia  and  Reading  Coal  and 
Iron  Company  was  only  able  to  contribute  2  per  cent, 
as  interest  upon  the  debt  due  by  it  to  the  mothering 
or  holding  Reading  company.  True  its  accounts  are 
brought  out  with  a  trifling  surplus  of  less  than  ;£,42,oco 
after  setting  aside  ;£^i03,ooo  to  depletion  of  coal  lands 
and  assigning  ;£'257,ooo  to  "colliery  improvements," 
but  that  does  not  alter  the  fact  that  the  profits  of  the 
railroad  continue  to  be  sustained  by  sucking  everything 
possible  out  of  the  coal  business.  The  railroad  com- 
pany determines  its  charges  for  the  carriage  and  mar- 
keting of  coal  so  as  to  make  its  own  show  pleasant, 
and  the  coal  and  iron  company  bears  the  brunt. 
Apparently  the  total  earnings  of  the  railway  came  to 
;^8, 180,500,  of  which  coal  supplied  ;^3,7i5,500  and 
passengers  only  ;^i,243,ooo.  After  meeting  fixed 
charges — which  creep  up  year  by  year,  although  last 
year  little  new  capital  was  laid  out — and  after  paying 
the  various  4  per  cent,  dividends,  which  took 
;^.'i,  120,000  in  all,  there  was  a  surplus  of  ;£r66o,8GO. 
\^'hat  will  it  be  next  year,  and  how  long  will  the  Read- 
ing company  be  able  to  carry  on  the  show  without 
appealing  for  more  money?  It  has  a  good  many 
equipment  trust  and  other  bonds  in  its  safes  ready  to 
be  issued,  but  the  total  of  these  is  little  more  than 
;^ 1, 500, 000,  and  that  cannot  go  far  ;  so  it  is  just  pos- 
sible that  we  may  see  another  Reading  bankruptcy  be- 
fore the  properties  emerge  from  their  present  distress- 
ful position.     The  immediate  outlook  is  bad  anyway. 

The  Chesapeake  and  Ohio  Railroad  is  mostly 
devoted  to  carrying  coal,  and  it  has  to  haul  a  ton 
of  such  freight  a  distance  of  over  three  miles  in  order 
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to  earn  a  cent.  In  fact,  its  average  earnings  upon 
},'(>od.s  traffic  of  all  kinds  was  only  .432  of  a  cent  a 
mile  in  its  past  fiscal  year.  Thanks  to  its  favourable 
gradients  it  is  able  to  haul  trains  of  immense  weight, 
but  none  the  less  is  its  financial  position  a  dangerous 
one,  and  we  may  be  sure  it  will  not  be  able  to  raise 
its  charges  in  any  etficient  way  under  present  business 
conditions.  It  contrives,  of  course,  to  make  a  brave 
show  and  to  pay  i  per  cent,  upon  its  st(x:k  out  of  a 
surjjlus  of  .^"557,000,  or  thereby.  From  this,  however, 
including  the  dividends,  ;^457,ooo  had  to  be  deducted. 
Thus  the  final  surplus  was  less  than  ^100,000,  and 
part  of  that  was  wiped  out  by  charging  off  ;^25,ooo 
representing  discount  on  bonds  sold.  The  margin 
between  the  company  and  default  is  thus  pitifully 
small,  and  in  the  meantime  debt  has  had  to  be  in- 
creased. The  board  strove  to  sell  ;£^  1,950,000  of 
general  equipment  and  improvement  5  per  cent,  bonds, 
but  could  not  ;  so  it  hadi  to  pledge  them  as  security 
for  a  loan  of  ;^i,5oo,ooo  in  three  year  6  per  cent, 
collateral  notes  with  which  part  of  the  floating  debt 
was  paid  off.  By  the  end  of  June  next,  therefore,  the 
distress  for  want  of  money  promises  to  l>ecome  acute, 
and  the  nett  earnings,  no  matter  how  expenses  n'ay 
be  curtailed  and  ruin  allowed  to  work  its  will  on  tfe 
road  and  its  equipment,  cannot  be  shorn  to  an  extent 
that  will  permit  another  surplus  to  be  exhibited,  for 
the  company  enjoyed  six  months  of  good  business  in 
its  past  fiscal  year,  and  to  that  alone  it  owes  an  in- 
crease of  ;£,'478,500  in  its  gross  earnings.  If  the  pro- 
perty is  kept  up,  as  President  Stevens  appears  to  pro- 
mise that  it  will,  then  we  may  l>e  sure  that  there  will 
be  no  money  for  stock  dividends  this  time  next  year. 


Passing    Events. 

Every  well-wisher  of  the  Times  will  join  in  congratu- 
lating its  new  management  on  the  end  of  the  "  Book 
War."  Now  that  peace  has  been  restored  it  is  un- 
necessary to  hark  back  upon  the  past  further  than  may 
be  indicated  by  the  opinion  we  have  all  along  held,  that 
had  men  trained  in  English  business  habits  been  in  con- 
trol of  the  Times  throughout,  no  war  would  ever  have 
been,  and  not  only  would  the  proprietors  of  the  Times 
have  been  saved  from  enormous  loss,  but  the  journal 
itself  from  much  opprobrium.  Happily,  this  is  all  past 
now,  and  as  first-fruits  of  the  restored  harmony  the 
Literary  Supplement  of  the  paper  presents  a  most 
attractive  appearance,  with  its  fine  array  of  re- 
stored publishers'  advertisements.  This  is  not  meant 
to  imply  that  the  supplement  was  not  interesting  without 
the  advertisements,  for  it  has  been  so  admirably  con- 
ducted as  to  always  command  our  first  spare  moments  at 
the  week  end.  All  the  same,  the  advertisements  them- 
selves are  a  great  additional  attraction,  and  we  hope  they 
will  never  again  be  wanting.  The  next  great  step  to  be 
taken  will  doubtless  be  the  reform  of  the  "  Times 
Book  Club,"  so  that  it  may  be  placed  upon  a  sane 
commercial  basis.  On  its  present  footing  it  must  be 
a  source  of  much  loss  to  the  shareholders  of  the 
paper;  but  any  change  here  will  be  difficult,  be- 
cause were  the  "club"  turned  into  an  ordinary 
lending  and  vending  library  on  a  subscription  basis,  it 
would  be  impossible  to  avoid  a  reduction  in  the  price 
of  the  Times  itself.  And  would  that  be  such  a  very 
dreadful  thing  ?  We  do  not  think  so.  If  the  owners  of 
•the  Daily  Telegraph  can  afford  on  occasion  to  give  24 
pages  of  their  huge  sheet  for  a  penny,  surely  the  Times 
can  have  nothing  to  fear  from  a  reduction  in  its  price  to 
the  same  modest  unit.  Under  vigorous  management, 
such  as  Lord  Northcliffe's  remarkable  business  energy 
and  perspicacity  should  assure  to  it,  the  lowering  of  the 
price  of  the  Times  to  a  penny  might  usher  in  a  new  era 
of  prosperity  greater  than  any  the  property  ever 
experienced  in  the  past.  In  its  threepenny  days  the 
circulation  of  the  Morning  Post  dropped  to  about  4,000 
per  diem,  so  that  it  became  a  question  whether  the  paper 
should  go  on  or  stop.  It  was  wisely  decided  to  go  on  at 
a  penny,  and  the  penny  brought  fortune,  a  great  nett 
revenue,  and  a  continually  growing  circulation. 


It  may  be  well  to  remind  readers  that  from  Thurs- 
day last  letter  postage  between  the  United  Kingdona 
and  the  United  States  of  Xorth  America  has  been  re- 
duced to  id.  per  oz.^  the  same  as  that  now  ruling- 
over  the  whole  of  the  British  Empire.  Apparently, 
however,  letters  weighing  more  than  an  oz.  will  not 
Ije  charged  on  the  id.  scale,  but  a  letter  of  2  ozs. 
will  cost  2id.,  and  each  additional  oz.  will  be  charged 
another  i^d.  This  looks  rather  a  petty  arrangement, 
and  we  trust  it  will  soon  give  place  to  greater  uni- 
formity. Of  late  years  correspondence  between  this 
country  and  the  Republic  has  expanded  at  such  a  speed 
as  to  make  it  probable  that  still  lower  rates  of  postage 
on  articles  of  small  bulk  of  all  descriptions  may  be 
introduced  without  fear  of  loss  to  the  exchequers  of 
either  country. 

In  no  minor  instance  is  the  subservience  of  the 
political  party  leaders  to  the  permanent  staff  shown 
more  vividly  than  in  the  suppression  of  the  Post  Office 
Savings  Bank  balance-sheet.  That  is  a  scandal  again 
perpetrated  in  the  Postmaster-General's  report  for  the 
past  fiscal  year,  and  we  therefore  have  no  means 
whatever  of  guessing  what  the  actual  deficiency  in 
the  assets  of  that  department  is,  but  judging  by  the 
list  of  stocks  furnished,  it  is  f»robably  nearer 
;^20,ooo,ooo  than  ;^i 5,000,000.  In  other  respects, 
the  Post  Office  is  not  doing  well,  and  had  it  not  been 
that  ;^3, 720,000  in  the  shape  of  interest  and  com- 
pound interest  was  added  to  the  total  due  to  depositors 
for  the  past  year,  the  said  total  would  have  shown  a 
diminution.  That  is  to  say,  against  ^^44,217, 288  paid 
in  by  depositors,  ;^46,433,632  was  withdrawn,  yet  the 
total  liability  of  the  Bank  to  its  depositors  rose  on 
the  year  by  about  ;^i, 504,000  tp  £J57>5°°>°77-  '*  « 
explained  that  the  ordinary  withdrawals  were  au:i- 
mented  by  withdrawals  for  investment  in  stock,  for  the 
purchase  of  annuities,  and  the  payment  of  insurance 
premiums,  &c.,  but  that  does  not  alter  «h°  fact  that 
the  business  of  the  Bank  is  not  growing.  On  the  con- 
trary, it  is  going  down,  for  against  ;^2.649,248  in- 
vested in  stocks  last  year  we  have  to  place  sales  which 
realised  ;^i,o82,884,  and  for  years  back  the  average 
amount  of  money  at  the  credit  of  each  depositor  has 
been  falling.  It  touched  £2  15s.  4d.  in  1902,  and  fell 
last  year  to  £2  js.  id.,  the  lowest  figure  for  ten  years. 

Lord  St.  Aldwyn  had  a  most  doleful  storj-  to 
tell  the  shareholders  of  the  Bank  of  Africa  on 
Wednesday,  and,  as  usual,  he  told  it  exceedingly  well. 
Essentially,  this  gentleman,  better  known  still  as  Sir 
Michael  Hicks-Beach,  is  an  optimist,  and  althoujjh 
he  faithfully  recited  the  disagreeable  elements  in  the 
South  African  position,  he  could  not  avoid  giving  a 
stiffish  dose  of  hope  to  those  who  listened  to  him. 
He  did  not  go  so  far  as  to  insinuate  that  the  profits 
of  the  bank  for  the  current  half-year  were  likely  to  be 
Ijettcr  than  those  for  the  past  half-year,  but  he  dwelt 
upon  the  revival  of  South  African  gold  mining,  and 
the  consequent  rise  in  the  price  of  gold  shares  on 
European  bourses.  Also  he  spoke  of  the  prosperous 
condition  of  the  farming  industry,  although  candidly 
admitting  that  an  enormous  amount  of  lee-way  had 
had  to  be  made  up  since  the  war.  That  portion  of 
the  speech  is  the  most  frank  of  all,  coming  from  a 
man  who  had  so  much  to  do  with  financing  that  war. 
The  present  number  of  horses  and  cattle,  he  men- 
tioned, are  still  vcrj'  far  below  what  existed  before  that 
war  broke  out,  but  the  number  of  sheep  was  coming 
up  to  the  pre-war  limit.  He  had  also  a  good  word 
to  say  about  Rhodesia,  and  his  description  of  it  as 
"  moving  ahead  slowly,  but  safely,"  must  be  con- 
sidered in  the  circumstances  both  neat  and  sanguine. 
But  it  was  a  doleful  ston,'  all  the  same,  and  in  the  actual 
position  of  South  .African  business  it  is  impossible  not 
to  speculate  upon  the  reasons  why  the  loans  on  security 
and  temporary  advances  made  by  the  bank  should 
he  almost  a  constant  amount  in  spite  of  the  enormous 
shrinkage  in  values  of  the  assets  available  as  security. 

.■\  vivid  and  most  interesting  description  of  new 
Peking  has  been  furnished  to  the  Times  by  a  corre- 
spondent,  and  deserves  more  than  a  passing  notice. 
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China,  as  we  have  often  been  told  of  late,  is  waking 
up.  The  old  order  is  chang-ing,  and  the  new  beginning 
to  be  established.  Nowhere  else  within  the  Empire 
is  this  change  more  visible  than  in  the  capital.  At  the 
close  of  the  last  century,  as  this  correspondent  points 
out,  Peking  had  apparently  learnt  nothing  and  forgot- 
ten everything  except  its  inextinguishable  desire  for 
seclusion,  that  desire  which  found  its  final  expression 
in  the  decrees  of  igoo,  ordering  the  extermination  of  all 
foreigners.  Isolated  <ot  want  of  all  means  of  rapid 
communication,  innocent  of  sanitation,  police,  and  all 
other  forms  of  civic  administration,  the  capital  of 
China  slumbered  on,  only  ten  years  ago,  amidst  the 
gathering  forces  of  disintegration.  Such  was  the  near 
past,  and  now,  as  if  by  enchantment,  this  writer  says, 
Peking  has  become  a  city  awake.  Its  streets  are  clean, 
three  railways  bring  their  traffic  and  broadening  influ- 
ences to  its  very  gates,  the  tinkling  camel  bells  are 
gone,  their  old-world  music  replaced  by  the  indefatig- 
able bugling  from  school  playgrounds  and  camps. 
Well-paved  streets,  flanked  by  bricked  drains,  now 
connect  all  the  principal  gates  ;  the  paper  lanterns  that 
accentuated  the  darkness  of  former  days  have  been  re- 
placed by  electric  light.  Scavenging  is  no  longer  left  to 
the  unaided  efforts  of  pariah  dogs  and  pigs. 
Broughams  and  jinrickshaws  ply  in  the  place  of  sedan 
chairs  and  springless  carts.  Motor-cars  even  fly  about 
the  streets,  and  most  remarkable  of  all  is  the  way  in 
which  crov/ds  of  both  classes  resort  daily  to  the  new 
Zoological  and  Botanical  Gardens,  a  purely  Chinese 
enterprise,  of  which  the  citizens  are  proud.  If  anyone 
had  predicted  in  igoo,  says  this  correspondent,  that 
"  in  less  than  ten  years  a  foreign  adviser  to  the  Chinese 
Government  would  be  driven  in  an  automobile,  in  com- 
pany with  a  member  of  the  Grand  Council,  from  the 
City  to  the  Summer  Palace,  or  that  Chinese  news- 
papers, printed  in  the  capital,  would  freely  discuss  the 
necessity  for  constitutional  government,  his  friends 
might  reasonably  have  called  in  medical  advice  "  ;  yet 
these  things  and  others  equally  remarkable  have  come 
to  pass.  The  question  is,  will  this  change  last  ?  .^nd 
upon  that  point  the  writer  of  this  vivid  letter  seems  to 
have  doubts.  It  is  too  early  yet  to  give  any  opinion 
as  to  whether  these  doubts  are  justified  or  not,  but,  on 
the  whole,  we  have  faith  in  the  Chinaman. 

The  directors  of  the  Vanguard  Motor  'Bus  Company 
hi:d  to  face  another  stormy  meeting  this  week,  when 
the  resolutions  for  the  voluntary  winding-up  of  the 
miserable  wreck  for  the  purpose  of  amalgamation  with 
the  London  General  and  Road  Car  Companies  came 
irp  for  confirmation.  Shareholders  were  in  a  more  than 
usually  aggressive  mood,  and  there  was  some  of  the 
plainest  speaking  we  have  ever  heard,  but  the  directors 
deserved  it  all,  and  more,  for  we  can  imagine  nothing 
more  discreditable  than  the  way  the  affairs  of  these 
motor  'bus  companies  have  been  handled.  Of  course, 
the  directors,  fortified  with  vendors'  and  ignorant 
shareholders'  proxies,  succeeded  in  carrying  their 
winding-up  resolutions,  but  a  very  proper  protest  was 
made  against  the  appointment  of  any  but  an  indepen- 
dent liquidator.  We  fear  it  is  not  worth  while  for 
shareholders  to  go  to  Court  and  petition  for  a  compul- 
sory liquidation,  for  it  would  be  a  case  of  throwing 
good  money  after  bad,  but  they  can  take  good  care  that 
no  more  of  their  cash  is  handled  by  those  in  any  way 
connected  with  these  wretched  'bus  promotions.  The 
chairman  opened  the  proceedings  with  the  amazing 
statement  to  the  effect  that  the  assertions  in  the  Press 
that  no  accounts  had  been  submitted  was  a  misrepre- 
sentation, declaring  that  the  accounts  of  the  old  com- 
pany had  been  issued.  We  are  surprised  that  a  man 
once  holding  the  position  of  Official  Receiver  should 
condescend  to  such  quibbling.  What  shareholders  would 
like  are  the  accounts  of  the  Vanguard  Motor  'Bus 
Company  from  its  formation  up  to  the  present  time. 
Have  they  been  issued  ?  And  who  was  responsible  for 
forcing  through  the  original  amalgamation  without 
issuing  the  accounts  of  three  of  tne  four  companies 
brought  in  ?  The  case  for  full  and  independent  investi- 
gation is  overwhelming,  but,  unfortunately,  the  direc- 


tors have  succeeded  in  burying  the  past.  Happily,  Mr. 
Wm.  Barclay  Peat,  who  wa.s  the  auditor  of  the  dead 
company,  is  now,  on  the  motion  of  the  board,  to  be  its 
liquidator,  and  he  is  a  great  expert  in  separating  capital 
charges  from  charges  properly  applicable  to  income,  so 
it  must  be  all  right.  He  will  doubtless  furnish  explicit 
and  detailed  accounts. 

That     proposal     emanating     from     the     board     of 
Measures  Bros,  ia  the  effect  that  two  of  the  Measures 
family  shall  buy  back  the  Croydon,  part  of  the  business 
and  write  off  against  it  6,000  5J  per  cent,  cumulative 
preference   shares   and    30,000  ordinary  shares    seems 
to  demand  opposition.      We  are,  therefore,  in  no  way 
surprised    that    several    shareholders   have    laid    their 
heads  together  in  order  tO'  prevent  it  from  being  carried 
out.     According  to  the  circular  issued  in  reply  to  that 
of  the  board  containing  the  proposal,   the  equivalent 
offer  for  the  Croydon  business  by  the  two  menil>ers  of 
the  Measures  family  is  only  about  ;^' 13, 000,  made  up 
by  cash  and  the  market  value  of  the  debenture  stock 
and   shares,   while   the  company   is  to   retain  ;£^5,ooo 
worth  of  stock,   machinery  and  plant  which  may  be  of 
doubtful  value.     This  property,   however,  the  circular 
goes  on  to  say,  was  valued  in  the  last  balance-sheet  at 
;£.46,irK>,    and   the    chairman   at    the    annual   meeting 
declared  that  "  this  sum  might  lae  taken  as  so  much 
gold."     W'hat    then    are    the    shareholders    and    the 
public  to  think  of  the  ugly  proposal  that  a  business 
which   cost   Measures  Bros.,    Limited,   capital  of  this 
amount  should   be  handed  back   for  ;^3,.soo  in  cash, 
6,000  4^  per  cent,  mortgage  debenture  stock  and  6,000 
5^  per  cent,  preference  shares,  together  with  the  30,000 
ordinary  shares  which  are  of  no  value  at  all  so  far  as 
can  be  discovered  ?     There  is  something  altogether  un- 
satisfactory  about   the  \vhole   proposal,    and   if  share- 
holders  had   any   spirit  of  comradeship,    of   sympathy 
with  each  other  in  their  affliction,   those  of  Measures 
Bros.,   Limited,  would  at  once  fill  up  their  proxies  in 
favour  of  these  dissentient  shareholders  and  send  them 
to  Messrs.  Haslam  and  Co.,  47,  Moorgate  Street. 

A\'e  are  disappointed  with  the  first  slice  of  Mr.  John 
D.  Rockefeller's  reminiscences  at  least  we  ought  to  be 
disappointed'  if  we  had  expected  anything  in  the  way 
of  genuine  and  conscious  self-revelation  or  illustration 
of  the  means  by  which  his  Standard  Oil  organisation 
ruined  its  rivals,  corrupted  railway  officials  and  Boards 
throughout  the  Republic,  and  "  invested  "  in  politicians 
and  won  its  monopoly.  Nothing  of  that  kind  is  to  be 
found  in  the  chapter  of  this  man's  life  published  in 
this  month's  issue  of  the  World's  Work.  On  the 
contrary,  as  taken,  down,  by  the  journalist  to  whom 
IVlr.  Rockefeller  babbled,  the  instalment  savo.urs  of 
the  Sunday  school  class,  being  full  of  jejune,  not  to  say 
stale  and  hypocritical,  moral  observations  and  other- 
wise flat  to  a  degree  and  the  reverse  of  attractive. 
"  I  have  -spoken,"  Mr.  Rockefeller  is  reported  as 
having  said,  "  of  the  necessity  of  being  frank  and 
honest  with  one's  self  about  one's  own  affairs.  Manv 
people  assume  that  they  can  get  away  from  the  truth 
by  avoiding  thinking  about  it,  but  the  natural  law  is 
inevitable  and  the  sooner  it  is  recognised  the  better." 
His  countenance  would  seem  to  bear  witness  to  the 
truth  of  that  saying,  and  the  most  interesting  thing 
about  the  instalment  is  the  exhibit  of  Mr.  Rocke- 
feller's physiognomy  at  various  stages  in  its  hardening 
and  degeneration  from  the  age  of  1  r  to  the  present 
day. 

.'\  most  disagreeable  experience  is  that  of  the  Lon- 
don and  South-Western  Bank.  By  an  ingenious  use  of 
fraudulently  procured  knowledge  of  the  private  mark 
or  word  used  by  the  bank  to  authenticate  its  letters  of 
advice,  a  number  of  its  branches  were  victimised,  and 
notes  and  gold  to  a  considerable  amount  carried  away 
by  the  ingenious  thief.  .At  first  the  impression  was  that 
said  thief  must  have  been  acting  in  collusion  with  a 
traitrous  member  of  the  bank's  staff,  but  we  are  glad 
to  see  that  it  is  possible  to  account  for  the  success  of 
the  crime  without  resting  on  any  such  disagreeable 
supposition.  Taken  altogether,  there  is  no  body  of 
men  more  loyal  and  reliable  than  the  working  staffs  of 
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our  joint-stock  hanks,  and  anything-  which  casts  a  slur 
upo'n  the  intej^rity  of  this  large  class  not  only  excites  un- 
pleasant reflections,  hut  spreads  a  malaise  through  the 
particular  staff  involved,  which  is  productive  of  inde- 
scribable misery.  When  wc  think  that  the  average  of 
these  men  have  to  cultivate  gentility  on  an  income  of 
£3  or  ;£^4  a  week,  the  integrity  displayed  by  them  is 
in  th*  highest  degree  commendable,  and  entitles  them 
to  respect,  as  well  as  to  vindication  when  the  reflection 
of  any  crime  is  cast  over  them.  We  trust,  therefore, 
that  the  latest  theory  as  to  the  riianncr  in  which  the 
swindler  obtained  his  papers  and  confidential  informa- 
tion will  prove  to  be  a  true  one.  Here  are  the  numbers 
of  the  notes  stolen  ; — 

£5  NOTES 


Numbers.  Date. 

<'45oi/7 24/10/07 

65251/90    24/10/07 

73948 28/9/07 

85909/48    26/10/07 

86118/50    22/10/07 

88428/47    21/10/07 

8S951/90    24/10/07 

89074 21/10/07 


Numbers.  Date 

01765/C4     24/10/07 

01920/50     24/10/07 

03051 24/10/07 

22683 18/10/07 

30509/28    23/10/07 

33023 24/10/07 

.33240 24/10/07 

33245 24/10/07 

52594/9 25/10/07 

/lo  NOTES. 

43937/40 17/6/07  I  68006/ to 17/8/07 

53572/5    1*^/9/07  I  71988/97 i6,'8/07 

Pleasant  news  comes  from  South  Africa  about  in- 
creased employment  for  the  destitute  whites  in  the 
Transvaal.  Gradually  the  mine  managers  are  waking 
up  to  the  fact  that  white  labour  may  be  cheaper  than 
black  in  many  departnu  nts  of  mine  work.  At  the  pre- 
sent moment  a  Reuter's  telegram  from  Johannesburg 
says  375  white  unskilled  labourers  are  working  in  the 
mines,  and  of  these  100  have  been  promoted  to  perma- 
nent employment.  The  whites  out  of  employment,  the 
message  adds,  are  eager  for  work  in  the  mines,  and  the 
experiment  which  has  been  tried  with  white  unskilled 
labour  is  promising  better  than  it  did  at  lirst,  one  result 
having  been  a  great  diminution  in  gold  thefts.  We 
have  always  insisted  that  the  white  man,  in  spite  of 
the  higher  pay  required  by  him,  would  prove  in  the 
long  run  the  most  economical  labourer. 


Continental   Men^oranda. 

A   certain    trerriulousness    is   visible  on   Continental 
Bourses,     lliey  all  profess  to  be  in   no  way   alarmed 
by  the  attitude  of  Bulgaria  and  of  Austria  towards  the 
reviving  Turkish   limpire.      Prices  are  sustained   with 
great   bravery,    and   even   go  up  on  various  pretexts. 
German  electric  securities  in  particular    have  l>cen  the 
object  of  vigorous  operation.s    for  the  rise  based  upon 
statements  to  the  effect  that  large  electrification  projects 
are  on  foot,  if  not  actually  in  hand.      In   France,   too, 
optimism  is  the  professed  attitude  day  after  day.     The 
Morocco  incident  is  as  good  as  finished,  and  Germany 
is  flattered  and  metaphorically  patted  on  the  back  for 
being  so  good  as  to  fall  in  line  with  France  and  Spain. 
All  the  same,  there  is  an  undercurrent  of  dread,  and 
the  uncompromising  attitude  of  Bulgaria  in  the  matter 
of  its  seizure  of  a  portion  of  the  through  railway  to 
Constantinople   gives      very    substantial    grounds    for 
apprehension.     It  is  impossible  to  believe  that  Bulgaria 
alone  would  have  assumed  this  defiant  attitude  towards 
its  suzerain.     Some  say  Russia  is  egging  it  on,  some 
Austria,    and     possibly     enough,     both     Powers     are 
anxiwis  to  use  it  as  the  cat's  paw  to  pull  the  chestnuts 
out   of  the   lire.      Austria  is  certainly   bent   upon    mis- 
chief,  if  half  what  the  newspaper  correspondents  say 
is  true.     Hardly  a  day  passes  without  a  rumour  flying 
around   Europe  to  the  eftect   that   Bosnia  and   Herze- 
govina    are     to    t>e     incorporated    in     the    Hapsburg 
dominions,  and  all  men  know  that  a  deed  of  spoliation 
of    that    kind    could    not    l>e  perpetrated   without    the 
gravest  danger  of  war  with  Turkey.    Things  have  even 
gone  so  far  as  to  lead  to  estimates  of  Turkey's  power 
of   attack    and     resistance,    and  it  is  more  than   ever 
within  the  bounds  of  possibility  that  a  war  will  break 
out  lx>tweon   awakening  Turkey   and   one  or  more  of 
her   greedy    surrounding    foes.      It  would    not   matter 
much  were   Bulgaria   allowed    to  declare  its  indepen- 


denc<;.  Its  territories  have  been  scvfrrcd  from  the 
Turkish  Kmpire  for  good,  but  it  would  be  quite  another 
matter  were  Bosnia  and  Herzegovina  rent  away. 
There  is,  therefore,  plenty  of  ground  for  anxiety  at 
the  present  time,  but  money  is  so  cheap  everywhere 
that  the  boursiers  are  able  to  disregard  the  warnings 
of  events  and  the  simmering  of  political  unrest,  and  to 
keep  prices  up  and  rising. 

Meanwhile,  there  arc  no  large  loan  operations 
openly  talked  about  cither  in  Paris  or  Germany.  The 
Russian  loan,  even,  was  for  days  pushed  into  the 
background,  only,  however,  to  come  up  strong  in  the 
middle  of  the  week.  The  only  other  big  emission 
discussed  is  that  ;£.' 15,000,000  loan  for  the  Brazilian 
province  of  San  Paulo.  From  Vienna,  though,  the 
news  comes  that  the  autumn  will  .see  the  great  Russian 
loan  launched.  Its  total,  however,  is  said  to  be  only 
;^50,ooo,ooo,  of  which  ;^32, 000,000  will  be  required 
to  convert  the  Treasury  bonds  falling  due,  another 
;^i8, 000,000  being  left  for  tlic  financial  requirements 
of  the  Russian  Government.  Whether  Vienna  knows 
or  not,  it  is  confident  in  its  assertion  that  the  plans 
for  the  emission  have  been  fully  prepared,  that  the 
loan  will  be  taken  over  by  a  Paris  financial  group, 
and  that  of  the  odd  ;^i8,ooo,ooo,  _^i 2,000,000  will  be 
floated  in  France,  ;£r4, 000,000  in  England  and 
;£r2, 000,000  in  Holland,  the  countries  in  which  the 
1906  loan  was  placed.  But  the  .Austrian  banks  are  not 
to  participate.  The  loan,  it  is  added,  will  be  a  4J 
per  cent,  one,  and,  so  far  as  can  be  known  several 
weeks  in  advance,  the  issue  price  to  the  public  will 
be  about  91,  the  underwriting  syndicate  having  taken 
it  at  86.  I'^inanciers  would  thus  seem  to  have  the 
chance  of  a  very  handsome  profit,  Ixit  circumstances 
may  prevent  them  from  gathering  all  the  harvest  they 
have  prepared  for  themselves. 

Another  new  venture  is  the  .Anglo-French  Bank 
founded  by  Sir  Ernest  Cassel,  Lord  Milner,  and  a 
French  syndicate  headed  by  Mr.  Raphael  Suares.  It 
is  to  be  opened  shortly,  and  will  have  a  capital  of 
;^l,ooo,ooo,  each  of  the  three  groups  contributing  one- 
third.  But  that  is  not  the  only  new  bank  Egypt  is 
going  to  have,  for  an  institution  of  the  kind  with  a 
capital  of  ;^i  ,000,000  is  about  to  be  established  by 
the  Banque  de  Paris,  and  the  Austrian  Laendcr  Bank 
is  said  to  Ix'  about  to  open  two  branches  in  Eeypt,  in 
order  to  takeover  the  business  of  the  Bank  of  Salooica 
at  Cairo  and  Alexandria.  It  may  l>e  added  'hat  the 
liquidation  of  the  Cassa  di  Sconto  is  making  rapid  pro- 
gress, and  the  prospect  is  that  the  banks  which  helped 
it  during  the  crisis  will  lose  nothing. 

Particulars  of  the  San  Paulo  loan  are  floating  about, 
and  deserve  mention,  although  the  Federal  Govern- 
ment has  not  yet  endorsed  it.  We  may  remind 
readers  that  its  total  is  to  be  ;^i  5,000.000.  and 
of  that  amount  ;^5,ooo,ooo  is  to  be  offered  in 
London,  ;if4,ooo,ooo"  in  Crermany— Hamburg  taking 
;^2, 000,000,  and  Berlin  £;2,ooo,ooo.  The  Dresdner 
Bank  is  handling  the  matter  in  Germany, 
whil<>  In  Paris  the  Soci«5te  Gcntrale  is  the  intermediary, 
but  Paris  has  so  far  only  displayed  a  preparedness  to 
take  ;£*2,ooo,ooo.  New  York,  however,  is  said  to  be 
likelv  to  take  /r4,coo.ooo,  although  we  doubt  that,  and 
in  ail  probability  it  will  end  by  Paris  being  compelled 
to  take  at  least  as  much  of  the  issue  as  London. 

.Another  new  loan  talked  about  is  for  Servia,  who 
wants  to  raise  /:8,ooo.ooo.  It  will  depend  on  the 
state  of  politics  in  that  part  of  Europe  whether  this 
emission  can  be  gratified  or  not. 

Some  particulars  afloat  about  Portuguese  finance 
are  the  reverse  of  encouraging.  Tlie  budget  for  the 
current  year  has  been  titivated  up  again,  and  come.s 
out  with  a  deficit  of  alxiut  :;  milli(>n  milreis.  but  the 
debt,  which  was  only  95  million  milreis  in  1856,  now; 
stands  at  532  million  milreis.  and  although  it  may  be 
true  that  the  income  of  the  Treasury  has  risen  in  the 
same  time  from  12  million  milreis  to  70  million,  the 
population  is  none  the  less  severely  handicapped.  Part 
of  the  debt,  however,  in  spite  of  the  rapacity  of  tho 
vultures  who  have  fastened  so  long  upon  Portugal's 
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vitals,  has  been  spent  upon  public  undertakings,  and 
the  State  owns  2,719  kilometres  of  railways,  while  it 
has  provided  13,000  kilometres  of  highways  at  a  cost 
of  642  million  milreis. 

Rather  poor  figures  arc  exhibited  by  the  North 
German  Lloyd  Company  for  the  first  half  of  the  current 
year.  Its  business  with  North  America  has  fallen  off 
to  a  disastrous  extent,  and  profits  are  down  by 
;^'220,ooo.  Third-class  passenger  receipts  have  de- 
clined from  ^120,000  in  the  first  half  of  last  year  to 
;^'2o,40o,  although  there  was  an  increase  of  ^'i 5.000 
steerage  passengers  coming  from  New  York  to 
Bremen.  Goods  traffic  also  fell  off  both  ways,  so  that 
the  revenue  from  that  source  is  ;^47,500  less.  The 
president  of  the  company,  Dr.  Wigand,  expresses  the 
opinion  that  the  second  half  of  the  year_  will  show  a 
great  improvement,  but  that  is  too  sanguine  a  view. 

A  syndicate  of  German  banks,  headed  by  the  Dis- 
conto  Gesellschaft,  and  Messrs.  Bleichroeder  have  just 
concluded  arrangements  for  the  issue  of  a  loan  of 
;^2, 800,000  in  4  per  cent,  redeemable  bonds  for  the 
Roumanian  Government.  The  money  is  to  be  em- 
ployed in  improving  the  State  Railways  and  the  Con- 
stanza  Harbour.  The  loan  is  stated  by  the  Frankfurter 
Zeihing  to  have  come  upon  the  market  as  a  surprise, 
as  nolx)dy  was  expecting  that  Roumania  would  borrow 
at  the  present  time.  AJl  these  so-called  Balkan  States, 
however,  are  in  want  of  money,  an^l  provided  no  war 
breaks  out  the  money  may  very  likely  prove  of  value 
to  them,  and  enable  them  to  develop  their  instruments 
of  civilisation. 

Various  further  rumours  have  been  circulating  on 
the  Continent  about  the  new  Chinese  loans  mentioned 
last  week.  It  is  denied  in  Brussels  that  any  negotia- 
tions have  been  in  progress  there  with  regard  to  one 
of  the  loans  which  was  said  to  be  destined  to  buy 
back  the  Peking-Hangkow  line  belonging  to  a  Franco- 
Belgian  syndicate,  and  in  Brussels  the  expediency  of 
such  an  operation  is  not  visible.  The  Chinese  Govern- 
ment retained  the  right  tO'  redeem  the  loan,  which 
amounted  altogether  tO'  ;^4, 500,000  on  September  i  of 
last  year,  but  in  the  present  state  of  European  money 
markets  it  is  doubtful  whether  a  conversion  oi>eration 
would  save  anything  whatever  to  China.  A  new  loan 
is  certainly  coming  here. 

From  Antwerp  it  is  reported  that  the  diamond  crisis 
so  far  as  that  city  is  concerned  is  at  an  end.  Regular 
sales  have  again  begun,  and  prices  are  gradually 
rising.  The  syndicate  for  uncut  diamonds  is  said  to 
have  increased  its  selling  price  by  10  per  cent,  by  way 
of  vindicating  the  prophecy.  Unfortunately  no  sooner 
did  the  situation  show  sig^s  of  improvement  than  a 
strike  broke  out  in  one  of  the  largest  Antwerp  firms 
which  threatens  to  extend  to  houf;es  possessing  fac- 
tories at  Amsterdam  and  New  York.  Apparently  a 
number  of  diamond  cutters  have  returned  from  the 
United  States  because  they  could  get  no  work  there, 
and  we  fear  the  improvement  in  the  demand  for 
diamonds  is  not  yet  so  great  as  to  ensure  them  em- 
ployment at  home. 

The  adhesion  of  Russia  to  the  Brussels  Sugar  Con- 
vention, which  has  had  the  eflfect  of  opening  English 
markets  to  Russian  sugar,  is  said  to  be  disadvan- 
tageous to  German  sugar.  Official  statistics  show 
that  the  exports  of  German  sugar  for  the  first  ten  days 
of  September  amounted  to  only  131,100  cwts.  com- 
pared with  318,800  cwts.  for  the  same  period  of  1907 
and  424,600  cwts  in  1906.  This  decline  is  attributed 
to  the  effects  of  Russian  competition. 

It  is  announced  from  Amsterdam  that  the  Standard 
Oil  offshoot  there  has  reduced  its  price  for  oil  by 
2.10  cents  per  litre.  Its  rival,  the  Royal  Petroleum 
Company,  has  come  to  the  same  figure.  Before  this 
cut  the  price  stood  between  14  and  15  cents,  which 
was  a  great  contrast  with  a  year  ago  when  it  was 
down  at  3  cents,  so  the  fight  between  the  European 
and  the  American  group  seems  about  to  break  out 
again. 
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Canadian  Government  Loan. 

A  further  addition  to  the  large  amount  borrowed  by 
Canada  during  the  current  year  is   announced  by  the 
Bank   of    Montreal,    which  offers    £^5,000,000    3^   per 
cent,  stock  of  the  Dominion  Government  at  par.      The 
loan  is  required  to  provide  for  obligations  in  connection 
with  the  construction  of  the  National  Transcontinental 
Railway   and   for  other  purposes,   but  is  not  all   new 
debt,  as  holders  of  the  ^'2, 222,000  4  per  cent,  bonds 
and  stock  maturing  on  November  i  are  given  the  option 
of  exchanging  into  an  equivalent  nominal  amount  of 
the  new  stock.  Instalments  are  payable  of  5  per  cent, 
on  application,  25  per  cent,  on  October  16  and  35  per 
cent,  each  on  November  3  and  December  i,  and  a  small 
discount  is  provided  in  the  shape  of  a  full  six  months' 
interest  on  January  i.     The  stock  is  redeemable  at  par 
on  July    I,    1950,   but  may  be  repaid  on   six   months' 
notice  on  or  after  July  i,  1930,  and  it  is,  of  course,  a 
trustee  security  under  the  Colonial  Stock  Act. 
Metropolitan  District  Railway  4  per  Cent.   Prior 
Lien   Debenture  Stock. 
Particulars    relating    to   this    issue     have     been     so 
amply  set  forth  on  more  than  one  occasion  that  little 
is  now  required  to  be  said.    The  present  amount  asked 
for     is     ;£,'550,ooo     nominal     out     of     an     authorised 
;£;750,ooo,  and  the  price  at  which  the  stock  is  offered 
is  97i  per  cent.,  all  payable  by  November  17,  as  duly 
set  forth  in  the  advertisement.     The  security  appears 
ample,  for  actual  receipts  show  a  rnargin  of  ;£.52,23i 
for   the   half-year,    after    paying    the    interest   on    the 
rent  charge  debenture   stock,   and  on   this   new  prior 
lien  stock.     All  existing  mortgages  on  the  company's 
surplus  lands  are  to  be  paid  off  from  the  proceeds  of 
the  issue,  and  rents  and  profits,  the  amount  of  which 
was  ;£'i3,2i7  for  the  past  half-year,  will  thereby  be  re- 
leased to  constitute  additional  or  special  security  for  the 
stock  independent  of  the  nett  earnings  of  the  railway. 
Messrs  Glyn,   Mills,   Currie,   and   Co.,   the  company's 
bankers,   will  receive  subscriptions,   and  the  lists  will 
close  on  or  before  Wednesday  next. 

Boots'  Cash  Chemists  (Southern)  Limited. 
This  is  one  of  the  subsidiary  undertakings  created  by 
Boots'  Pure  Drug  Co.,  Limited,  to  provide  outlets  for 
its  goods,  and  in  which  it  holds  all  the  ordinary  shares 
issued  amounting  to  ;^40,ooo.  The  authorised  capital 
is  ;^700,ooo,  divided  into  ;^i75,ooo  "  A  "  preference, 
;^ioo,ooo  "  B  "  preference,  and  ;^30o,ooo  "  C  "  pre- 
ference of  £1  each,  all  entitled  to  a  6  per  cent,  divi- 
dend, and  ;^i25,ooo  ordinary  shares.  In  addition  to 
the  ordinary  shares  above  mentioned  the  "  A  "  -ird 
"  B  "  preference  shares  have  been  issued,  and  the  ccrri- 
pany  now  offers  ^£^75,000  of  the  "C"  preference 
shares  at  21s.  6d.  per  share,  another  25,000  hoxng  held 
for  subsequent  issue,  probably  at  a  higher  price.  The 
assets  are  said  to  have  increased  from  ;^i35,262  in  1902 
to  ;^4io,69i  on  March  31  last,  towards  which  only 
;^i  55,000  new  capital  has  been  issued  during  the  period, 
and  the  present  amount  is  required  to  replace  sums 
already  expended  as  well  as  for  further  extensions  and 
improvements.  No  accounts  are  ever  published  by  the 
company,  although  it  relies  so  much  on  the  investor  for 
its  resources  ;  but  the  profits  for  the  three  years  ended 
March  31  last  are  given  in  the  prospectuses,  and  show 
a  steady  rate  of  increase.  Before  paying  interest  on 
borrowed  money,  directors'  fees,  and  managing  direc- 
tor's remuneration,  the  figures  were  ;^i7'756,  ;£-22,958, 
and  ;^25,9iq  respectively,  while  the  preference  divi- 
dends, including  the  new  issue,  will  require  ;^22,500. 
There  is  therefore  not  a  very  large  margin,  and  the 
parent  company  considers  it  necessary  to  guarantee 
the  dividend  on  the  new  shares  until  June  30,  1914. 

Holzapfels,  Limited. 

This  company  takes  over  a  business  of  manufacturers 

and  dealers  in  antifouling  compositions  and  paints  of 

various  descriptions,  founded  upwards  of  26  years  ago, 

and  converted  in    1890  into  a  private  limited  liability 
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company  under  the  title  of  Holzapfel's  Compositions 
Co.,  limited.  'ITic  fjrowth  of  the  business  and  the 
prospects  of  further  successful  extensions  are  con- 
sidered sufficient  to  warrant  an  increase  in  capital,  so 
the  new  company  has  Ix'cn  formed  with  ;^20o,ooo  in 
6  per  cent,  cumulative  preference  and  ^,"300,000  in 
ordinary  shares,  all  of  ^i  eacfi,  and  the  preference 
■shares  are  offered  for  subscription.  Includinfj- ;^r  14,964 
for  fjfxjdwill,  track'  marks,  lx.'nefit  of  existinj,'  trade  con- 
tracts, &c.,  and  ;£rH6,566  for  shares  in  subsidiary  com- 
panies and  other  investments,  the  total  assets,  less 
liabilities  for  ;£,'33,o6o,  are  valued  at  /r37!;,ooo,  and 
this  sum  has  I>cen  fixed  as  the  purchase  price  payable 
as  lo  ;^25o,ooo  in  ordinary  shares  and  as  to  ;^i25,ooo 
in  cash  or  preference  shares.  No  details  are  furnished 
of  past  results,  but  the  accountants  certify  that  the 
averaf^'c  profits  for  the  last  five  years  were  ;^3S,326 
per  annum,  and  that  each  year  has  shown  an  incrca.se 
over  the  previous  year,  while  they  further  certify  that, 
on  the  same  basis,  the  averaj^e  for  the  past  three  years 
has  been  £4:^,^f>f^.  Goodwill  is  therefore  fully  valued, 
and  ihe  shares  are  only,  we  think,  a  mediocre  invest- 
ment . 

Williams,  I'ostf.r  and  Co.  and  Pascoe  Orenfell 
AND  Sons,  Li.mited. 
Orit^inally  formed  in  1888  to  acquire  the  business  of 
Williams,  I-'ostcr  and  Co.,  Swansea,  copper  smelters 
and  rolk-rs,  yellow  metal  manufacturers  and  fjold  and 
silver  refiners,  the  company  took  over  the  undertaking 
of  Pascoe,  Grenfell  and  Sons,  Limited,  in  i8g2,  and 
has  since  added  important  interests  in  other  concerns. 
The  capital  was  /,'250,ooo  in  ;^io  shares,  but  upwards 
of  ;^i50,ooo  has  been  spent  on  new  buildintjs  and  plant, 
and  tojjether  with  the  cxt''jnsion  of  the  business,  has 
increased  the  need  for  workinsj  capital.  So  the  direc- 
tors have  created  150,000  5  per  cent,  preference  shares 
of  £t  each  and  are  issuing  100,000,  of  which  one- 
third  has  been  taken  by  the  directors  and  their  friends 
and  two-thirds  are  offered  for  subscription.  Beino; 
more  or  less  a  private  company,  information  as  to  the 
results  obtained  has  hitherto  been  unobtainable,  but  it 
is  now  certified  that  durinji;  the  fourteen  years  ended 
June  30  last  the  nett  profits,  after  providingf  for  interest 
on  borrowed  money  and  writing  off  an  average  of  over 
;^5,8oo  per  annum  for  depreciation,  averaged  ;^27,2i7 
per  annum.  For  the  past  three  years  the  profits  after 
deducting  _^3,ooo,  ,-^10,442  and'  ;^i  1,038  respectively, 
■were  ;£'22,493,  ;^22,7i2  and  £2(),yc)0,  while  it  is  fur- 
ther certified  that  the  surplus  of  total  assets  over 
liabilities  was  ;^338,762,  so  that  the  shares  seem  a  well- 
secured  industrial  investment. 

Argentine  Northern  Land  Co.,  Limited. 

The  original  company  of  this  name,  which  is  selling 
to  the  present  undertaking,  has  an   issued  capital  of 
;^i 20,000   in   ;£,i    shares,   of  which    13s.    per   share  is 
paid  up,   so  that  in   asking    /?! 30,000    in    cash    and 
;^^  100,000  in   shares   for  the   property   it   is  making   a 
very  decent  profit.     No  independent  valuation  is  given 
of  the  lands  transferred  or  of  the  results  obtained  by 
the  vendor,  and  from  the  information  that  is  supplied 
it  is  impossible  to  say  whether  there  is  any  justification 
for   the  inflation   of   the  capital.      It   is   true    that   the 
managing  director  in  the  Argentine  reports  that  when 
the  Cordoba  Central  Buenos  /Vyres  Extensioii  Railway 
is  opened  throughout  for  traffic  the  land  will  be  readily 
saleable,   and   that   much  of   the  1,970  acres   acquired 
could    already   \x   disposed    of   at  prices    considerably 
above  those  at  which  it  was  purchased.       It  does  not, 
however,  follow  that  the  average  realised  will  be  com- 
mensurate with  the  increase  in  capital,  and  we  should 
have  preferred  to  see  something  much  more  definite. 
The  total  capital  is  ;£"300,000  in  ;^,"i  shares,  of  which 
200,000  were  offered  for  subscription,  and  in  addition 
to  being  underwritten  for  a  commission  of  J  per  cent, 
were    sub-guaranteed    by    shareholders    in    the  vendor 
company. 

Jamf.s  Nimmo  and  Co.,  Limited. 
This  company,   which  was  incorporated   in    1897  to 
purchase  several  collieries  from  a  private  company. of 


the  same  name,  has  carried  on  a  policy  of  exten-»i''ns 
mainly  with  the  aid  of  borrowed  money.  .Vow  in  order 
to  provide  for  floating  indebtedness  incurred  in  the  pui- 
chase  of  wagons  and  in  the  partial  development  of 
Auchengeich  Colliery  as  well  as  for  further  equipment 
the  directors  offer  ;£,' 125,000  5  per  cent,  debenture  st'>:K 
at  par.  The  stf)ck  is  repayable  at  par  on  January  i, 
J938,  but  may  Ije  redecm^ed  at  102J  before  January  i, 
1912,  or  at  par  after  that  date  at  the  company's  optio-i. 
On  .September  30,  1907,  the  date  of  the  last  balanre- 
sheet,  the  properties  were  valued  at  ;^3 18,333,  ^"t'  t''<^ 
total  assets,  after  deducting  liabilities  of  £73,003, 
amounted  to  ;£r300,039.  Profits  are  set  out  for  the  ten 
years  to  that  date  and  show  considerable  fluctuations 
Iht-  highest  being  ;^73,7Ao  in  1900,  and  the  lowe-it 
^19,582  in  1905  ;  but  an  average  of  £33,(^(^3  per 
annum  over  the  whole  period  is  brought  out,  before, 
however,  providing  for  interest  on  the  loans  now  to  iyi 
pj>id  off  or  for  depreciation  allowances  aggregati.ijf 
;£ji4i,5C)o.  At  the  worst  the  free  revenue  has  been  .con- 
siderably more  than  would  be  required  to  cover  li.e 
interest  on  this  issue,  and  as  the  output  of  coal  is 
steadily  increasing  the  stock, should  be  good. 

Glendon  Rl'bber  Co.,  Li.mited. 
Four  tea  and  rubber  estates  in  the  Kalutara  district 
of  Ceylon,  having  an  area  of  1,317  acres,  are  sold  to 
this  company  for  ;^45,50O,  payable  as  to  ;£^30,500  in 
shares  and  as  to  ;^"i  5,000  in  cash.  The  total  capital  is 
;£,Yx),c)oo  in  £1  shares,  but  only  52,000  are  to  be  issued 
at  present,  and  of  these  21,500  were  offered  for  sub- 
scription. It  is  estimated  that  there  are  110,885  rub- 
ber trees  on  the  estates,  of  which  14,935  ^re  from  9 
to  14  years  old,  and  31,730  from  4  td  7  years  old, 
and  the  expert  who  examined  the  properties  con- 
siders that  while  the  younger  trees  are  coming  into 
bearing  there  is  no  need,  with  careful  management,  to 
anticipate  a  falling  off  m  the  tea  crop.  The  manager 
of  the  estates  looks  for  crops  of  155,000  lbs.  of  tea, 
and  35,000  lbs.  of  rubber  during  the  year  ending  Sep- 
tember next,  and  on  these  figures,  taking  the  profits 
at  id.  per  lb.  on  tea  and  2S.  per  lb.  on  rubber,  he  brin:fs 
out  a  total  profit  of  ;^4, 145,  or  suflicient  to  pay  S  per 
cent.  It  would  have  been  better  to  have  given  some 
details  of  past  results,  but  the  prospectus  seems 
straightforward  enough. 

Railway  Aidible  Signal  Co.,  Limited. 
With  a  nominal  share  capital  of  ;^50,ooo  this  com- 
pany acquires  the  benefits  of  cer»ain  inventions  for  .in 
apparatus  enabling  a  signalman  on  a  railway  to  com- 
municate direct  to  the  cab  of  an  engine  by  an  electric 
bell  or  special  steam  whistle.  The  system  is  said  to 
have  been  tested  by  the  Great  Western  Railway  sinci 
December  i,  1906,  with  such  satisfactory  results  that  :t 
is  understood  to  be  about  to  extend  the  use  of  it  tn 
the  main  line.  That  company's  use  of  the  inventions 
will  not  benefit  the  shareholders  of  this  company  at  all, 
as  it  holds  a  licence  from  the  inventors  to  manufacture 
and  use  the  inventions  without  payment  of  royalties. 
An  intermediary  concern,  the  Western  Syndicate, 
Limited,  has  bought  the  rights  for  an  amount  not  lis- 
closed  and  resells  to  the  company  for  ;£r24,ioo  in  shares 
and  ;£"5,ooo  in  cash  or  shares.  Of  the  total  capital 
10,000  shares  are  reserved  for  future  issue,  and  14,793 
were  offered  for  subscription,  of  which  6,000  were 
underwritten  by  the  vendors  for  ;£r300  in  cash  and 
;£^(k>o  in  shares,  a  rate  of  commission  which  stamps  the 
venture  as  decidedly  speculative. 

DlMBARTON    BURGII    AND    CulNTY    TraMWAYS,    LIMITED. 

Subscriptions  are  invited  at  par  for  an  issue  of 
;£r8o,ooo  5  per  cent,  debenture  stock  of  this  company, 
which  owns  a  line  of  tramways  commencing  at  the 
jermination  of  the  Glasgow  Corporation  Tramways  at 
Dalmuir,  and  running  to  Balloch,  Loch  Lomond.  With 
tlw  exception  of  a  branch  from  .Mexandria  to  James- 
town the  system  is  complete,  the  last  section  having 
l)een  opened  on  June  25  last,  but  no  particulars  of 
results  are  given.  It  is,  however,  estimated  by  the 
advising  director  that  the  gross  earnings  should 
amount  to  ;^3a.50O  per  annum,   while  the  total  ex- 


4i8 


tEbe  Jnvestors'  TRcvlew, 


[October  3,   1908. 


penscs,  incliidin<j  depreciation,  should  not  exceed 
;£^i8,5O0,  and  the  directors  say  that  in  their  opinion 
the  receipts  from  date  of  opening:  justify  this  calcula- 
tion. All  the  same,  it  is  only  calculation  and  the  stock 
might  be  left  to  local  investors,  who  have  a  better 
opportunity  of  judg-ing  the  chances  for  the  enterprise. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Buenos  Ayres  Great  Southern. — Balance  of  4  per  cent,  on  the 
ordinary  stock,  making  7  per  cent,  for  year  ended  June  30.  placing 
/lo.ooo  to  fire  insurance  fund,  £\^  oco  to  pension  fund,  /j.ooo  to 
staff  benevolent  fund,  and  carrying  forward  /i73,502".  The 
dividend  for  the  previous  year  was  at  the  same  rate,  with  /lyj.sgo 
forward. 

Entre  Rios.— 5  per  cent,  on  the  first  preference  stock,  and  3  per 
cent,  on  the  second  preference  stock,  carrying  /^i  1.252  forward.  A 
year  ago  2J  per  cent,  was  paid  en  the  second  preference  stock,  and 
/9,i82  was  carried  forward. 

Great  Northern,  U-S. A. —Quarterly  of  if  per  cent,  ou  the  pre- 
ferred capital  stock,  payable  Nov.  2. 
MINES. 

Anaconda  Copper,  N.Y.— 50  cents  per  share,  payable  Oct.  14. 

Consolidated  of  New  Zealand. — is.  per  share,  payable  Oct.  31. 

Johannesburg  Consolidated  Investment.— 5  percent.,  payable  to 
aU  shareholders  registered  on  June  30,  1908.  On  this  occasion 
the  directors  have  deemed  it  advisable  to  provide  out  of  the  reserve 
fund  for  losses,  depreciations,  and  possible  contingencies. 

Mount  Morgan.— IS.  a  share  for  quarter  ending  Nov.  30,  payable 

Oroya-Brownhill.— Interim  of  is.  per  share,  payable  Oct.  24. 
MISCELLANEOUS. 

A.  Darracq  and  Co.  (1905).— On  the  preferred  ordinary  shares 
for  half-year  ending  Sept.  20,  making  10  percent,  for  the  year. 

African  Steamship.— Usual  interim  of  8s.  per  share,  for  six 
months  ended  June  30. 

Anglo-South  American  Bank.— Further  of  4s.  6d.  per  share 
(making  9  per  cent,  per  annum  for  the  whole  period),  placing 
/So.ooo  to  reserve,  /s.ooo  to  the  staff  pension  and  guarantee  fund, 
with  /'43,255  forward. 

Brisbane  Electric  Tramways  Investment.  — Interim  of  2s.  6d.  per 
share  on  the  ordinary  shares  for  half-year  ended  June  30. 

Buenos  Ayres  (New)  Gas.— Interim  at  the  rate  of  6  per  cent,  per 
annum  for  six  months  ended  June  30. 

City  of  Santos  Improvements.— Interim  of  2J  per  cent,  for  1908 
on  the  ordinary  share  capital. 

Dairy  Supply.— Interim  of  8s.  per  share,  being  at  the  rate  of  8 
per  cent,  per  annum. 

Eastern  Extension  Australasia  and  China  Telegraph.— Interim 
for  quarter  ended  June  30  of  2s.  6d.  per  share. 

Eastern  Telegraph.— On  October  15  next  at  the  rate  of  3J  per 
cent,  per  annum  on  the  preference  stock  for  quarter  ended  Sept.  30, 
and  the  second  quarterly  interim  of  ij  per  cent,  on  the 
ordmary  stock,  in  respect  of  profits  for  year  ending  Dec  31  iqo8 
payable  Oct.  15.  j  •    ^     . 

Hove  Electric  Lighting.— Interim  on  the  ordinary  shares  at  the 
rateol  8  per  cent,  per  annum  for  six  months  ended  June  30.  A 
year  ago  the  dividend  was  at  the  same  rale. 

James  W.  Cook  and  Cb.— Interim  at  the  rate  of  4  per  cent  per 
annum  for  half-year  ended  June  30. 

Law  Reversionary  Interest.— Interim  on  the  stock  at  the  rate 
of  £2  los.  per  cent. 

London  and  Brazilian  Bank.— Interim  of  los.  per  .share  for  half- 
year  ended  July  31,  being  at  the  rate  of  10  per  cent,  per  annum. 

London  Theatres  of  Varieties.  — Interim  of  6  per  cent.,  being 
at  the  rate  of  12  per  cent,  per  annum. 

Maxim's— At  the  rate  of  12  per  cent,  per  annum  for  three 
months  ended  30th  ultimo. 

Mexican  Light  and  Power.— i  per  cent,  on  the  ordinary  shares 

New  Paccha  and  Jazpampa  Nitrate.— Interim  of  10  per  cent,  on 
the  ordmary  capital  and  of  24  per  cent,   on  the  preference  capital 
on  account  of  the  current  year. 

Phcenix  Assurance.— Interim  of  12s.  per  share,  being  at  the  rate 
of  12  per  cent,  on  the  paid-up  capital  in  respect  of  the  year  1908 

Reuter'sTelegram— Interim  of  4S.  per  share,  being  at  the  rate 
of  5  per  cent,  per  annum,  for  half-year  ended  June  30.  A  year  ago 
the  dividend  was  at  the  same  rate. 

River  Plate  Gas.— Interim  at  the  rate  of  7s,  per  share  (7  per 
cent  per  annum)  for  half-year  ended  June  30.  A  year  aoo  the 
dividend  was  at  the  same  rate.  ° 

Savoy  Hotel.— Interim  at  the  rate  of  5  per  cent,  per  annum  on 
the  ordinary  shares  tor  six  months  ended  June  30. 

Schweppes,  Limited.— At  the  rate  of  7  per  cent,  on  the  ordinary 

Shawinigan  Water  and  Power.— i  per  cent,  for  quarter  ended 
bept.  30  on  the  capital  stock,  payable  Oct.  20. 

South  British  Insurance.— Final  of  is.  6d.  per  share  for  year 
ended  Aug.  31,  placing  /lo.ooo  to  reserve. 

Val  de  Travers  Asphalte  Paving.— Interim  at  the  rate  of  ^  oer 
cent,  per  annum  for  six  months  to  June  30. 


Ansv\^eps   to  Correspondents. 

•»•  A  Key  to  these  Ansvt^ers  will  be  posted  early 
each  week  to  Subscribers  of  ONE  GUINEA 
per  annum,  lis.  tor  six  months,  or  Gs.  9d. 
tor  three  months. 

Deposits  against  tuture  Queries  may  be  lodged 
with  the  Publisher. 

F.  E.  D. — (i)  We  think  these  should  be  very  secure  enough,  and 
a  good  purchase  at  the  price.  (2)  This  also  not  amiss  perhaps, 
but  there  is  not  a  great  deal  of  cover,  and,  in  the  circumstances, 
we  think  the  price  rather  high. 

W.  F.  S.  (Lille). — No,  nothing  British  except  the  Turkish 
Guaranteed  Loan  of  1855,  but  that  is  not  so  attractive.  Thanks 
for  note,  which  we  shall  endeavour  to  use  in  next  issue. 

K.  V. — Yes,  if  you  understand  the  risk,  as  severe  retrenchment 
is  being  effected  and  the  country's  position  thereby  strengthened. 
There  is  no  prospect  of  drawings  so  long  as  the  slocks  can  be 
bought  under  par  in  the  open  market,  and,  all  things  considered, 
we  think  No.  3  is  the  best  of  your  list. 

O.  E.  A.— (i  and  2)  We  are  afraid  it  is  too  late  owing  to  the  rise 
in  the  security  you  propose  to  buy.  .^t  the  same  time,  if  j'ou  have 
a  profit  on  the  shares  you  hold  it  might  be  as  well  to  take  it  or 
part  of  it. 

African. — This  is  rather  a  theoretical  question,  but  our  feeling  is 
that  the  price  is  more  likely  to  go  further  down  than  to  advance 
within  the  next  12  months.  The  dividend  may  be  maintained,  but 
it  will  only  be  so  with  difficulty. 

J.  B.  G. — (i)  No,  the  yield  per  ton  has  been  steadily  shrinking. 
Life  uncertain,  not  an  investment  in  any  fevent.  (2)  This  like- 
wise is  much  too  dear,  although  a  bt^tter  property.  The  life  may 
be  20  years,  but  it  may  be  longer  Even  so,  the  shares  are  much 
too  high  for  an  investment.  (3)  Yes  ;  this  is  a  cumulative  stock, 
but  it  has  never  yet  received  it-;  full  dividend,  and,  though  affairs 
are  improving  slowly,  does  not  seem  likely  to  get  it  for  years.  As 
a  speculative  investment,  however,  a  purchase  offers  decided 
chances.     The  price  often  fluctuates  wildly. 

B.  J.— (i)  No,  not  very.  It  lost,  no  doubt,  but  (2)  its  posi- 
tion is  so  strong  now  that  recovery  should  be  swift  and  sure.  (3) 
This  is  a  difficult  question  to  answer,  more  on  political  than  busi- 
ness grounds,  but  we  see  no  reason  to  advise  an  immediate  sale. 
As  these  are  all  answers  about  one  and  the  same  security,  we  now 
hold  25.  to  your  credit. 

A.  McK.  — On  the  whole,  ye> ;  sell  as  proposed.  The  business 
is  good,  but  profits  are  being  cut. 

A.  G. — Speculative,  but  with  improving  prospects,  we  think.  The 
price  has  been  worked  up  rather  noisily,  but  the  bonds  seem  all 
right.  (2)  We  regard  this  stock  as  full  priced  now,  and  should  be 
disposed  to  wait  for  it  to  go  back  a  little  ;  otherwise  a  promising 
enough  speculative  investment.  (3)  This  business  has  great  possi- 
bilities, and  we  regard  the  debentures  as  a  fair  investment  of  its 
class. 

Arch  (Glasgow). — You  have  been  well-informed,  except  as  to 
the  "  surplus  profits."  The  property,  however,  is  one  of  the  best- 
placed  in  the  Empire,  and  seems  bound  to  be  durably  remunerative. 
Therefore  the  investment  proposed  is  quite  a  prudent  one. 

Delta. — Our  opinion  is  divided  between  b  and  f,  but  on  the 
whole  c  seems  best. 

O.  E.  A. — No,  not  at  threepence. 

R.  R.  R. — You  had  better  have  patience  we  think.  In  the 
present  mood  of  the  market  you  may  see  your  money  back,  and  more. 

A.  C. — No.  by  no  means. 

Broomassie. — (i)  We  can  hardly  say,  but  think  you  should  hold 
on  until  you  have  8s.  to  los.  profit  at  least.  (2)  These  should  be 
all  right,  and  seem  pretty  sure  to  go  up  again  by  and  by.  There  is 
a  liability  of  2s.  per  share.  Your  alternative  also  promises  well, 
and  the  share  is  fully  paid. 


LoNi>ON  Joint  Stock  Bank— Liabilities  on  September  22 
r?lo«^n,.°^    /18,528,002    on    current     and     deposit     accounts. 

Y  ;i  °°  acceptances,  and  assets  of  /  ,154,324  Government 
and  other  securities,  ^3,026,650  cash  in  hand  and  at  the  Bank  of 
iingland,  ;<:4,243,545  at  call  and  short  notice  and  .<:9.597,710  bills 
01  exchange. 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  5. 
Bukit  Lintang  Rubber  Estates. — Edinburgh,  noon. 
Colombian  Northern  Railway. — 120,  Bishopsgate  Street  Within, 

E.C..  noon. 
Inch  Kenneth  Rubber  Estates. — Edinburgh.  2.15  p.m. 
Measures  Bros. — Winchester  House,  2  p.m. 
Tdesday,  October  6. 
Bank  of  Scotland. — Edinburgh,  12.30  p.m. 
Canadian  Real  Properties. — Dash  wood  House,  noon. 
Dorada  Extension  Railway.— Finsbury  Pavement  House,  2  p.m. 
Mexico  Mines  of  El  Oro. — Winchester  House,  noon. 
Montro.«e  Gold  Mining  and  Exploration. — Moorgate  Court,  3  p.m. 
Sangli  Mines — Cannon  Street  Hotel,  2.30  p.m. 
Willans  and  Robinson. — Cannon  Street  Hotel,  2.30  pm. 

Wednesday,   October  7. 
Cairo  Exchange. — St.  Stephens  Chambers,  E.G.,  11  a.m. 
Colonial  Bank. — 13,  Bishopsgate  Street  Within,  E  C  ,  2  p.m. 
Delhi  and  London  Bank. — 123,  Bishopsgate  Street,  E.G.,  noon. 
Lima  Railways, — Winchester  House.  2  p.m. 
Sekorg  Rubber. — 38,  Eastcheap,  E.C.,  2.30  p.m. 
Swansea     Improvements     and     Tramways. — Donington     House, 

W.C.,  noon. 
United  African  Explorations. — Winchester  House,  noon. 

Thursday.  October  8. 
Grand  Trunk  Railway  of  Canada — Cannon  Street  Hotel,  noon. 
Robinson  and  Cleaver. — Belfast,  noon. 
Tongaat  Sugar. — Liverpool,  noon. 

Friday,  October  9. 
Glenboig  Union  Fire  Clay. — Glasgow,  noon. 
Manchester  Liners.— Manchester,  i  p.m. 


OCTOBKK    3,     1908.] 


TTbe  Jnvestors'  TRcplew^ 


419 


RAILWAY    TRAFFIC     RETURNS. 

Fo]<i;i(4N. 

All)erta  Kailway  and  Irrigation. — KarniriKS  for  7  days  ended 
Sept.  21,  »7,044,  increase  $2,810;    aggregate  from  July  1,  »05,557. 

Argentine  Nortli  Eastern. — Traffic  receipts  for  week  ended 
Sept.  25,  ^3,300,  increa.se  /'J09  ;  aggregate  from  July  1,  ;f39,502, 
increase  ;f2,863. 

Assam  Bengal. — Traffic  ifeceipts  for  week  ended  Aug.  29, 
Rs.  76,000,  decrease  Rs.  8,495;  aggregate  from  July  1,  Rs. 
6,64,680,  decrease  Ks.  1.13,153. 

liilbao  River  and  Cantabrian. — Traffic  returns  for  August, 
£0,155,  decrease  /^1,346;  aggregate  from  January  1,  /70,033, 
decrease  ;f5,601. 

Buenos  Ayres  Central. — Gross  receipts  for  August,  /15,016, 
increase  /6,286  ;  aggregate  from  July  1,  /■29,595,  increase ^11 ,699. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Sept.  21,  »209,700,  increase  $34,200  ;  total  from  July  1,  92.063,700, 
decrease  $348,300. 

K^yptian  Delta. — Traffic  receipts  for  U  days  ended  .\ug.  31. 
/7,008,  decrease  /400 ;  aggregate  from  April  1,  ;f99,559, 
decrease  .^3,876. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Aug.  29,  Rs.  25,383,  decrease  Rs.  10,768;  aggregate  from  July  1. 
Rs.  1,98,862,  decrease  Rs.   15,449. 

Midland  Uruguay.-  Receipts  for  month  of  Aug.,  /5,106. 
decrease  /1, 020  ;  aggregate  from  July  1,  /11,706.  increase  ^''Sl. 

North  Western  of  Uruguay. — Traffic  receipts  for  Aug.,  $18,300, 
decrease  $3,235;  aggregate  from  July  1,  $38,900,  decrease  $2,992. 

Quebec  Central  Railway — Traffic  receipts  for  the  3rd  week  of 
Sept.,  $20,475,  increase  $1,234  ;  aggregate  from  July  1,  $302,839, 
increase  $14,536. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  May,  $52,879, 
increase  $1,234  ;  aggregate  receipts,  $200,867,  decrease  $14,545. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
endetl  Aug.  29,  Rs.  21,179,  decrease  Rs.  5,869;  aggregate  from 
July  1,  Rs.  1,83,760,  decrease  Rs.  9,615. 

Uruguay  Northern. — Gross  receipts  for  month  of  [uly,  /1,617, 
decrease  /l24  ;  aggregate  from  July  1,  /1, 617,  decrease  /^124. 

White    I'ass   and    Yukon    Railway. — Traffic    receipts    for    week 
ended  Sept.  14  amounted  to  $67,676. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Sept.  26,  /1, 074,  decrease /303  ;  aggregate  from  July  1,  ;fl3,748, 
decrease  £4,043. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Sept.  26,  /982,  decrease  £3  ;  aggregate  from  July  1, 
;f  12,893,  decrease  /1, 369. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Sept.  26.  ;^400,  decrease  ;f78  ;  aggregate  from  July  1, 
/^4,626,  decrease  ;f856. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 

MOMK. 

Bath  Electric. — Traffic  receipts  for  week  ending  Sept.  23,  /830, 
decrease  ^104  ;  aggregate  from  Jan.  1,  ;f28.489,  decrease  £2.122. 

Ble.ssington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
Sept.  23,  /15,  decrease  ^6 ;  aggregate  from  July  1,  /^333,  decrease 
/66. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Sept.  25,  /5,084,  decrease  /199 ;  aggregate  from  July  1, 
/71,616,  increase  /1, 880;  30i  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Sept.  25,  i^30,482  ;  431J  miles. 

Burnley  (Corporation.— Traffic  receipts  for  week  ending  Sept.  26, 
/1, 050,  decrease  ^203;  aggregate  from  July  1,  £\b,H>2,  decrease 
i:330. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Sept. 

23,  /133,  decrease /32  ;  aggregate  from  July  1,  ;f2,016,  decrease 
/192. 

Dublin  and  Lucan, — Traffic  receipts  for  7  days  ending  Sept.  25, 
£\^^.  decrease  £\Q  ,  aggregate  from  July  1,  ;^1,958,  decrease  £?&. 

Dublin  United. — Traffic  receipts  for  week  ending  Sept.  25, 
/5,199,  decrease  £\,%1\  ;  aggregate  from  July  1,  ;f72,223,  decrease 
;f22,291. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Sept. 

24,  /1, 269.  decrease  .f96. 

Isle  of  Thanet. — Traffic  receipts  for  week  ending  Sept.  26,  ,^693, 
decrease  £i\  :  aggregate  from  Oct.  1,  /'30,967,  decrease  ;f736. 

London  County  Council. — Traffic  receipts  for  week  ending 
Sept.  19,  /36,908,  increase  £'\,5M ;  aggregate  from  April  1, 
;^S67.118,  increase  £'il,^5^.     Miles  1228,  against  116j. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Sept.  26,  ^22,952,  increase  ;f344  ;  aggregate  from  July  1, 
;f  294, 538,  increase  ;fl3,180. 

London  Road  Car. — Traffic  receipts  for  week  ending  Sept.  26. 
;f  10,279,  increase  ,^875  ;  aggregate  from  July  1,  /114,382,  increase 
/3,788. 

London  United. — Traffic  receipts  for  week  ending  Sept.  26, 
/7,359,  decrease  ;f 58  ;  aggregate  from  January  1,  ,f  261, 330,  in- 
crease ;f  1,874. 

Provincial  Trams. — Traffic  returns  for  week  ending  Sept.  26, 
/1, 758,  decrease  ;f268;  aggregate  from  Oct.  1,  /;89,306.  decrease 
;f  1.339. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Sept.  25, 
/176,  decrease  ^23. 

Sunderland  District. — Traffic  receipts  for  week  ending  Sept.  23, 
;f479,  increase  £\1\  aggregate  for  4  7  weeks,;f  22,607,  increase  £1,596. 


Yorkshire  (West  Riding)  Elettric— Traffic  receipts  (or  week 
ending  Sept.  27,  £\,21f>,  decrease  /71  ;  aggregate  from  January  I, 
/f47,812. 

Foreign. 

Anglo-Argentine. — Traffic  receipli  for  week  ending  Sept.  39. 
;f24,742,  increase  ;^7,423  ;  aggregate  from  Jan.  1,  ,f  791. 375.  increase 
1^148.607. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Sept. 
11.  ;fl2.898.  increa.se /2.993  ;  aggregate  from  January  1,  ;^  11 1,049, 
increa.se  ;f  17.375. 

Bombay  Electric— Receipts  for  June,  Rs.  1,70.718,  increase 
Rs.  33,047. 

Brisbane. — Traffic  receipts  for  month  of  Aug.,  ;fl7,410,  in- 
crease/2, 185. 

IVitish  Columbia  Electric— Nett  earnings  for  Atig..  172.498, 
increase  $11,060.  Aggregate  nett  earnings,  including  income  from 
investments  from  July   1   to  Aug.  31.  $168,020.  incr&isc  $22,078. 

Buenos  Ayres  Grand  National  and  New  Tramways. — TraflSc 
receipts  for  7  days  ending  Sept.  29.  ;£7.683.  increase  £^52. 

Buenos  Ayres  I-acroze. — Gross  earnings  for  Aug..  ;f  22.020.  in- 
crea.se  /8,526  ;  aggregate  for  2  months,  ./43.073.  increase  ;f  16,284. 

Calcutta. — Traffic  receipts  for  week  ending  Sept.  26,  Rs.  50.626. 
increase  Rs.  2.436. 

Cape  filectric. — Traffic  revenues  for  the  month  of  Aug.,  Ca^ 
Town,  .^9.083  ;  Port  Elizabeth,  £2,im. 

Cartliagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
Sept.,  /1, 462,  decrease  /793 ;  total  from  January  1,  ;^17,294, 
decrease  /23,808. 

Geneva  Trams. — Earnings  for  July,  fr.  221.982,  increase  fr.  256. 

Kalgoorlie  Electric. — Gross  receipts  for  .August.  /4,222; 
aggregate  from  January  1.  /30,951. 

Lisbon  Electric. — Earnings  for  August,  $128,571. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Sept.  30. 
J^s.  17,155,  increase  Rs.  572;  aggregate  from  January  1, 
Rs.  3,34.626,  increase  Rs.  25,222. 

Melbourne  Tramways  and  Omnibus. — Traffic;  receipts  for 
Aug.,  /49,000. 

Mexico — Nett  earnings  for  month  of  July,  $218,983,  increase 
$22,317;  aggregate  nett  earnings  irom  January  1,  $1,654,487, 
increase  $315,282.  . 

Monte  Video  United— Cross  receipts  for  .^ug,  /i7i862,  in- 
crease ;^2,415  ;  aggregate  from  Oct.,  ;f  195,769,  increase  £20.161. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Sept.  25. 
;f  1,306,  increase .^62  ;  aggregate  from  January  I,  ;f 53,205,  decrease 
?1,085. 

Rio  do  Janeiro. — Gross  earnings  for  37th  week  1908,  $30,691, 
increase  $4,746 

Sao  Paulo. — Traffic  returns  for  Aug.:  Nett  earnings.  $110,949. 
increase  $2,376  ;  aggregate  from  Jan.  1,  $959,430,  increase $77. 149. 

Twin  City  Rapid— Traffic  receipis  for  the  month  of  July. 
$606,378,  increase  $34,388  ;  aggregate  from  January  1.  $3,589,222. 
increase  $168,623.  Nett  traffic  receipts,  9328.234.  increase 
$27,485  ;    aggregate  from  January  1,  $1,775,494,  increase  $23,273. 
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ASSURANCE    COMPANY, 
LIMITED. 

liSTAHI.ISUKl)    17K2. 

Total  Assets  Exceed  ^•7,000,000. 
Claims    Paid    exceed    «a»,000,ooo. 

jpxre:.  i-,xfe,  a-CCIDent. 

Woikmen's  Compensation,  Fidelity  Guarantue,  Burglary,  &c. 

The  most  favourable  Terms  and  the  Lowest  Current  Bates  ol  Premium  are 

ottered  tiy  this  Office. 

PROMPT     AND     LIBERAL     SETTLEMENTS. 

Head    Offices     19    &    70,     LOMBARD    ST.,    LONDON,     E.C. 

ROYAL  EXCHANGE  ASSURANCE. 

INXORPORATED  A.D.   I7i!0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

IRE,  LIFE,  SEA,  AHNUIlIES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  lull  Prospectus  to  tlie  Secretary. 

Head    Office  i     RoYAL     EXCHANGE,     LONDON,     E.C. 

West    End    Office:     44,    PALL    HALL,    S.W. 

SGOniSH  UNION  &  NATIONAL 

INSU8AHCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS    £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  lEASEHOLD.BURCLARY 

TRANSIT   OF    SECURITIES,   FIDELITY,    PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY    AND  WORKMEN'S    COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

please  apply  for  particnlarH  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 


XLhc  investors'  IRcpievp, 


The    Week's    Money     Market. 


Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 


Norfolk  House,  Friday  Evening. 

As  anticipated,  the  payment  for  the  Treasury  bills 
on  Monday  was  met  without  the  slightest  difficulty 
or  disturbance  to  the  market,  and  the  transaction  did 
not  cause  the  rate  for  day  to  day  money  to  rise  above 
I  per  cent.  The  usual  requirements  of  Scotch  banks 
and  others  for  the  end  of  the  quarter,  however,  drew 
off  a  g^ood  deal  of  credit,  and  the  inquiry  for  loans  was 
intensified  by  the  fact  that  pay  day  for  the  heaviest 
Stock  Exchange  settlement  that  has  been  known  for 
some  considerable  time  coincided  with  the  last  day  of 
the  month.  Bankers  were  not  disposed  to  lend  at  all 
freely,  with  the  result  that  the  rate  for  overnight  loans 
increased  as  the  day  went  on  until  as  much  as  3I  per 
cent,  was  paid.  The  pressure  for  seven-day  advances 
was  also  more  pronounced,  and  here  and  there  lenders 
asked  i^  per  cent.,  while  some  refused  to  grant  accom- 
modation for  a  shorter  period  than  a  fortnight.  A 
little  help  had  even  to  be  obtained  from  the  Bank  by 
means  of  short  bills  which  were  discounted  at  2^  per 
cent.,  but  the  flurry  was  soon  over,  and  before  the  close 
of  business  rates  had  slipped  back.  On  Thursday  the 
displacement  of  credit  through  heavy  interest  and 
dividend  payments  and  the  needs  of  the  Consol  mar- 
ket in  connection  with  its  settlement  prevented  any 
relapse  to  the  low  quotations  of  ^-f  for  day  to  day 
loans,  and  these  occasionally  cost  2  per  cent.,  but  the 
fr'eekly  rate  did  not  exceed  ij  per  cent.,  and  business 
in  old  money  continued  was  possible  at  i  per  cent. 
Early  next  \yeek  supplies  will  be  further  swollen  by  the 
dividend  disbursements  of  the  Treasury  and  of  the 
Bank  of  England,  and  it  is  possible  that  there  may  be 
a  return  of  the  superabundance  which  has  weighed 
down  the  market  for  so  long.  It  is  true  that  unless 
the  revenue  collections  reach  more  satisfactory  figures 
the  Government  may  be  compelled  to  issue  Treasury 
bills  in  order  to  repay  the  Bank  the  money  it  borrows 
for  the  dividends  ;  but  that  would  not  relieve  the  pres- 
sure appreciably,  as  it  would  merely  mean  a  more  rapid 
withdrawal  of  credit  previously  released,  and  without 


which  the  market  is  already  amply  provided  for  all  its 
requirements. 

A  rumour  gained  currency  late  on  Thursday  after- 
noon that  in  spite  of  the  heavy  purchases  of  gold  week 
by  week  the  French  demand  is  stronger  than  ever,  and 
that  there  was  a  possibility  that  the  open  market 
supplies  would  have  to  be  supplemented  by  gold  from 
the  Bank  stock.  On  the  known  condition  of  affairs 
there  is  nothing  to  justify  any  such  step,  as  the  Bank 
of  France  now  holds  ;£ri  29,700,000  of  the  metal,  but 
the  purchases  all  along  have  been  somewhat  mysterious. 
Part  of  them,  no  doubt,  have  been  on  Russian  account, 
as  the  latest  return  of  the  Imperial  Bank  shows  an 
increase  of  ;£j'i, 500,000  in  the  gold  held  abroad  on 
Russian  account,  but  a  greater  proportion  is  probably 
due  to  preparations  made  by  America  to  meet  matur- 
ing obligations.  A  large  amount  of  short-term  bonds 
issued  by  New  York  City  and  by  Railway  Corpora- 
tions, and  placed  on  this  side  of  the  Atlantic  during 
the  scramble  for  gold  last  year,  are  repayable  during 
this  month  and  next,  and  New  York  is  understood  to 
be  providing  the  requisite  funds  through  this  market. 
Ilie  theory  gains  support  from  the  fact  that  at  this 
season  of  the  year,  when  produce  shipments  would, 
under  normal  conditions,  give  America  power  to  take 
the  metal  from  us,  the  exchange  remains  close  up  to 
gold  exporting  point.  A  slight  relapse  within  the  last 
day  or  two  has  given  rise  to  a  story  that  New  York  is 
preparing  to  take  gold  direct,  but  there  was  no  con- 
firmation to  be  found,  and  it  sounds  rather  improbable. 
So  little  apprehension  existed  of  money  becoming 
appreciably  dearer  between  now  and  the  end  of  the 
year  that  discount  quotations  were  allowed  to  drop  to 
very  low  levels.  Bills  maturing  in  Deceml>er  were 
brought  by  the  joint-stock  banks  at  i-p(y  per  cent.,  a 
figure  which  leaves  little  margin  for  any  hardening  of 
money  rates.  Full  three  months'  bills,  which  are  now 
January  maturities,  and  have  therefore  to  l>e  carried 
throughout  the  most  trying  quarter  of  the  year,  were 
no  better  than  i^  per  cent.,  with  business  reported 
under  that  figure,  and  even  sixes  were  said  to  have 
changed  hands  at  less  than  2  per  cent.  The  loss, 
however,  of  ;^36o,c>oo  in  gold  from  the  Bank  and  the 
rumour  noted  above  made  discount  houses  less  ready 
to  work,  and  an  attempt  was  made  to-day  to  call  the 
rate  of  ninety-day  paper  i^  per  cent.  There  were 
not  many  sellers  about  at  that  figure,  and  the  market 
generally   was   described    as    "sticky." 

Movements  in  the  Bank  returns  indicate  little  more 
than  the  usual  shiftings  about  at  the  end  of  the  quarter. 
Only  ^85,000  in  gold  was  withdrawn  for  abroad,  but 
internal  needs  accounted  for  another  ;£^468,ooo,  mak- 
ing the  decrease  in  coin  and  bullion  £s53i<°°'^<  and  as 
the  note  circulation  was  increased  by  ^"747,000  the 
reserve  is  ;^i,3oi,ooo  down.  The  total,  however,  at 
;^,"26,9i7,5oo  is  still  ^f  1,281,000  a1x)ve  that  in  the  cor- 
responding week  of  last  year,  when  the  American  de- 
mands were  still  hovering  in  the  balance,  and  when 
heavy  Continental  and  Egyptian  requirements  were 
anticipated.  Public  deposits  have  risen  by  ;£^452,r  , 
through  the  payment  for  the  additional  Treasury  bills, 
and  in  consequence  of  these  calls  upon  its  resources 
the  rnarket  balances,  or  other  deposits,  show  a  decrease 
of  ^ 1. 776,000  to  ;£'42,5i7,ooo.  Were  conditions  in 
the  Money  market  normal  this  figure  would  indicate 
that  the  market  was  on  the  verge  of  poverty,  but  with 
the  lessened  requirements  all  over  the  country  the 
supplies  seem  to  be  ample  for  current  needs.  Public 
deposits,  thanks  to  the  payment  for  additional  Treasury 
bills,  are  ;^,452,ooo  up,  and  an  increase  of  ;^2oo,ooo 
in  Government  securities  may  possibly  be  due  to  the 
Bank  having  taken  part  of  the  bills.  Other  securities 
are  ;^263,ooo  lower,  but  the  change  is  not  connected 
with    any    market   operations. 

Calls  on  new  issues  payable  next  week  are  trifling. 
The  total  is  only  ;^ii4,044  all  told,  and  of  this  we  need 
only  mention  ^62,500  on  British  Empire  Trust  pre- 
ferred ordinary  shares  due  on  Monday,  and  ;^20,ooo  on 
Calcutta  Electricity  Supply  preference  shares  on  Tues- 
day. 
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Silver. 
The  Indian  requirements  would  now  seem  to  be 
fully  satisfied  for  the  time  beinjf,  and  according  to 
Messrs.  Samuel  Montagu  and  Co.  the  stocks  in  that 
country  are  sufficient  for  the  next  four  months  at  the 
present  rate  of  up-country  demands.  As  China,  too, 
has  more  silver  than  it  needs,  and  is  shipping  .sycee 
steadily,  the  bears  are  showing  less  anxiety  regarding 
the  future.  Business,  therefore,  has  l>een  at  a  low  ebb 
all  this  week,  and  prices,  after  touching  233d.  per 
oz.  on  Saturday,  have  fluctuated  l>etwcen  23|Jd.  and 
235d.  per  oz.  It  was  announced  on  ITiursday  night 
that  the  director  of  the  United  States  Mint  intended 
to  resume  his  purchases  of  the  metal  at  the  rate  of 
alxDut  125,000  ozs.  per  week,  but  the  news  had  no 
effect,  and  prices  close  lower  at  23! d.  per  oz.  for  cash, 
and  23i|d.  per  oz.  for  delivery  two  months  forward. 
Applications  for  the  Rs.  60,00,000  Council  drafts  on 
India  amounted  to  Rs.  2,4(1,30,000  in  bills  and  Rs. 
37,00,000  in  telegraphic  transfers.  Of  these,  Rs. 
47,36,000  were  allotted  in  bills  and  Rs.  12,64,000  in 
transfers,  but  the  rates  offered  were  slightly  lower,  and 
tenders  at  is.  3  29-32d.  and  is.  3  i5-i6d.  per  rupee 
respectively  or  i-32d.  less  than  last  week  received 
about  18  per  cent.  Next  week  another  Rs.  60,00,000 
will  l>e  offered.  Tlio  total  sales  from  the  commence- 
ment of  the  financial  year  to  September  29  amounted 
to  Rs.  3ii5>5'.7.Si.  realising  ;^2,095,256  compared 
with  Rs.  14,49,54,021  for  ;^9,7i3,039  up'to  Octoljcr  i 
a  year  ago. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32.  for  the 
Week  ending  on  Wednesday.  Sept.  30,  1908. 


Notes  liiued 


ISSUE    DEPARTMENT. 
£ 


54.799.>30 


if54i799.'30 


Government  Debt . , 
other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors' Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks.  Coin  inis'^ioners 
of  National  Debt,  and 
Dividen<l  Accounts)  .'. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT. 

c 


14, 553.000 
3.693.879 


8,091,262 

42,317.388 

32,013 


Dated  Oct.  i,  1908. 


Government  Securities 
Other  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 
11,015,100 

7.434,900 

36.349.130 

f34.799.130 

£ 

15.732,293 

26,237,614 

25,249,120 

1,668,413 


£68,887,442 

NAIRNE,  Chief  Cashier. 


£68,887,442 

J.  G 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Lasi  Year. 
Oct.  2. 

Sept.  23, 
1908. 

Sept.  30, 
1908. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

f 

c 

l.in.iio  1  Rest 

3.7",912 

3.f93.879 

- 

18,033 

8,621.052 

I'lil).  Deposits . . 

7.639.534 

8,091,262 

45 ',728 

43.783.812 

Other    do. 

44,292.844 

42,517,288 

'i." 

1.775.356 

57,811 

7  Day  Bills 
Assets. 

53,309 

32,013 

21.296 

Decrease. 

Increase. 

14.335.700 

Gov.  Securities. 

13,532,293 

15,732,293 

200,000 

Other       do. 

26,500,151 

26,237,614 

262,537 

a5.636.348 

Total  Reserve , . 

28,218,153 

26,917,535 

1,300,620 

- 

2,014.885 

2,014,885 

Increase. 

Decrease. 

29.920.490 

Note  Circulation 

28,802,685 

£ 

29,550.010 
38.017,543 

£        ' 
747,325 

£ 

37.106.838     Coin  and  Bullion 

38,570,840 

483  p.c.      1  Proportion 
4}  „           Bani<Rale 

'2I';." 

%':■ 

( 

ip.C. 

Foreign  Bullioninovement  for  week  £85.000  out. 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Oct.  1, 1908. 

Sept.  24, 1908. 

3«p«.  17.  tgoS. 

Oct.  3,  1907 

Gold  In  hand   . . 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  detHisits 

£ 

129.657,040 
35,805,520 
32,794,920 
21,373,040 

197.077,200 

3,773,040 

20,225,243 

129.762.160 
36,028.520 
24.645.800 
20,836.80c 

2o.4S4.6«o 

129.184.960 

a3!486|loo 
21.069.320 
190.790,840 
3.510.960 
19.631.400 

110.871.280 
38.298. 200 
49,816,040 
14.406,720 

'96.430.440 
8,489.600 
16.j17.360 

Proportion    l>etweeQ 
cent,  a  week  ago. 


bullion  and  circulation  S4  p«r  cent.   aK%inst  87I  per 


LONDON 

BANKERS'  CLEARING. 

1908. 

1908. 

1907. 

Incrcaie. 

Decrease. 

Jan. 

1,007,367,000 

1.106,973.000 

_ 

nJUtAoo 

Mar. 

962.911,000 
918,545,000 

1,040,150,000 
1,097,605.000 

^_ 

nawm 

May 

1,199,107.000 

1,223,212,00a 

— 

14.10s,oi» 
42.)4t.OO(> 

876,676,000 

919,024,000 

— 

June 

887,746,000 

^ 

73,230.000 

Week  ending 

July      I 

302,520000 

321,762.000 

.— 

19.t42.oao 

,.       8 

259,787,000 

t.Xfi/xx) 

— 

,.      15 

253, '99,000 

269,313,030 

— 

16,114.000 

>,      22 

209,292,000 

207.121,000 

2,171,000 

— 

_  „      29 

193,377,000 
228,076,000 

256,139.000 

234.061 /xn 

— 

6l,562/x» 

Aug       5 

— 

5485  Mij 

,,      12 

208,132,000 

203.564.oao 

2,368.000 

.,      19 

228,387.000 

249.274.000 

— 

la.887.000 

.,      26 

181,236.000 

198,065.000 

— 

16.829/X10 
», 858.000 

Sept.    2 

243.678,000 

245,536.000 

— 

„       9 

170,9'«,ooo 

201.209,000 

— 

14.3O7/>00 

„      16 

232,717,000 

226,669.000 

6,048.000 

,.      23 

187,017,000 

204,162,000 

— 

17.143.000 

..      30 

248,799,000 

279,960,000 

— 

31,161000 

9,005,671,000 

9.707,165,000 

— 

701.494/xio 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  liank  of  England  since  our  last  issue : — 


Arrivals. 


Monday,  India.. 

N'ett  Efflux 


••  £215,000 

..  £245,000 

£460.000 


WlTHOR 


Saturday,  Consiantioople 
Thursday,  Turkey     .. 
„  Buenoi  Ayre* 

„  Gil>ralur.. 


7-71 

::  It 


100.000 
100.000 

;  30,000 
£10,000 


£46o/x» 


TREASURY  BILLS 

OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rale  per  cent 

2,500,000 
2,500,000 

2,500,000 
a.500,000 
2,500,000 
2,500,000 

6  months 
6  months 

6  months 
6  months 

6  months 
6  months 

1908 
Dec.  20 
Dec.  27 

1909. 
Ian. 11 

an.  27 
Feb.  17 
Mar.  28 

.11     81 
1  11     4} 

J"?  3 

15.000,000 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Hills  discounted 
Advances  on  stocks  . . 
Note  circulation 
Pablic  deposits 


Sept.  23, 1908. 

£~~ 
57.223.800 
46.651.300 
3,146.600 
73.306,700 
40,527,150 


Sept.  15, 1908 


£ 
56.302,400 
45,887,450 
3.596,150 
72.503.200 
40.572.600 


Sept  7.'i9a8. 


Sep*.  23. 1907. 


£ 
55,594.330 
45,118.150 
3,385,460 
73,848,750 
35.493,330 


1 

43.833.030 
57.143.800 
3.837.502 
71.478.230 
32.690,550 


Note  circulation  below  legal  maximum  (free  of  taxation),  £12,357,500,  again 
£11,943,500  below  the  legal  maxiumm  last  week. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders     . . 
Loans  and  discounts 
Circulation  . . 

Nelt  deposits     . . 


Sept.  26. 1908 


£ 
64.240.000 
16,066,000 

262,404,000 
10.824,000 

281,188,000 


5^1.19,1908 


64,738,000 
13,932,000 

263,630.000 
10,888.000 

282.512.000 


Sepl.ii,igo8iSepl.iS.  1907 


63.302.000 
16.100.000 

264.546.000 
10.89S.000 

284^12.000 


39,361.000 
14.118.oao 

170/170,000 
10,118/300 

iii/>38/ioo 


Legal  reserve  Is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  £io,oo),ooo,  against  an  excess  last  «e«k  of 
£10,042,000. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  23.  1908. 


48.544.730 
13.036.579 
1,500.000 
2,973,623 
79.234.730 
21.369.667 


Sept.  IS,  1908. 


£ 
48,501,875 
13,120,950 
2,500,000 
1,809,588 
80,082,166 
21,340.833 


Sept.  7,  1908.  iSept.  13. 1907. 


47.849.042 
■  3.148.625 
2.500.000 
2.914.417 

8o,5}5.758 
>.ooo 


8o,5)5.7 
23.i8*>.o 


45.^.59« 
12.079.296 
2.300.000 
3.045  341 
77.996.341 
29.963.166 


BANK   OF   SPAIN  (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation 
Current  Accotmt  Deposits 
Dividends  Interests 
Government  Securities 


Sepl.26. 1908  Sept.  19.1908 


£ 
15.724.006 
33.808.790 
1.0J4.937 
io.  11 3.754 
15.E09.078 
67.121,503 
18,613,618 
1,123,876 
7,896.316 


£ 
15.717.977 
3j.910.641 
1.962.19} 
30.166.374 
25.703.874 
67.060.319 

>8,938.3l8 
I.1J9.W7 
y.690,631 


Sep.  12,  igoS^Sep.  a8.>9>7' 


15.711.176 
34.aai.3J) 
1.915.100 
30.01X619 
•5.«39.>« 
67. 107.  MS 
I9j6a,i6i 
I.a79.«»l 
y.034.739 


£ 

13.33}.  »> 
ts.798.04i 

fO«.6l} 
lA.469.139 
U.I40.3M 
6s.  190.310 
ao,o7S,;6) 
»<>«.77J 

».*  •,«J7 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  t\. 

;Sep(.i4.i9o8.S«pt.i7.l9a8  SepCio.  i9a8|S«p.i6.  1907 


Coin  and  bullion 
Other  securities 
Note  eirculatioD 
Deposits       . . 


£ 
6,004.040 
»3.««.«f>      13,141.360 

,880 


3.416.140 


s,c&.eio 


19,111.440  > 

3.oo6.»o 


t3.44a.a«o  I   t}J9).oaa 
l».»».no  '   •9.089.600 

^.«47.4»o         1.47«.6«J 
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BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted   .. 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation 
Deposits   and  current 

account 
Treasury  account 


Sept- 8/21, 
1908. 


Sept.  1/14, 
1908, 


|.\ug.23/Sep.5, 
1908. 


>,052,I58 

7,257,438 

2,473,488 

3.275  862 
5,059,133 

2,904.937 
7,303.679 


118,323,667 

7,591,052 

41,730,099 


116,723,885 

7,752,793 

40,354,538 


8,706,287     I        7,837,.l-9 
112,607,134     i    111,009,683 

i 
41,796,823     i      43,998,045 
g. 237. 201 11,952.433 


Sept.  8/21, 
1907. 


122,540,079 

5,940,061 

48,546,069 

8,gor,920 
123,952,362 

42,648,617 
9,'69,°95 


BANK  OF  ITALY   (25  lire  to  the  £). 


Total  cash 
Inland  liills 
Foreign  Bi  Is 
Advances  . . 
Government  securities 
Other  securities. . 
Circulation 
Deposits  at  notic 
Current  accounts 


Sept.  10, 
1908. 


41,557,280 
14,838,520 
2,909,880 
2,289,440 

7,1 12,120 
1,446,280 
55,810,560 
4.958,520 
3.856,200 


Aug.  31, 
1908. 


41,453,280 
15.563-000 
2,724,080 
2,316,480 
7,119,720 
1,465,440 
56,668,600 
4.732,3f« 
3,600,000 


Aug.  20, 
1908. 


£ 

41,618,000 
14,696,640 
2,690,360 
2,149,120 
6,754,960 
1,475,240 
55.936,720 

r  .487.9^^1 
3,687,040 


Aug,  10, 
igo8. 


i 

41,437,400 

15.043.960 

2,696,720 

2,197,640 

6,824,000 

1,478,160 

56,671,680 

5.333,960 

3.597,720 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Sept.  23,  1908. 

Sept.  14, 1908. 

Sept.  7,  1908. 

Sept.  23, 1907. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

4,604,072 

2,058,424 

5,890,668 

908,512 

4,58S,f84 

2,046,836 

5,855,452 

990,496 

.4,555,796 

l',898,072 

5,909,764 

949,724 

2,238,096 
1,852,316 
3,310,900 
1,089,404 

LONDON  COURSE  OF  EXCHANQE. 


Place. 


Amsterdam  and  Rotterdan 

Do.  do. 

Antwerp  and  Brussels 

Hamburg 

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 
Switzerland   . . 

Austria , 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. 
Lisbon  . .         . ,      ■  . . 

Oporto . .        

Copenhagen   

Christiania 

Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  monttis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Sept.  22. 


Sept.  24.    Sept.  29. 


I2lJ 

12-lA 

I2'3S 

J2-3I 

25-36J 

25-.l6i 

2059 

20-(^ 

20-59 

20-60 

25-121 

25-124 

25-28: 

25-38} 

25-28 

25.381 

25-37i 

25-37: 

24-22 

20-22 

24t« 

24« 

25-38I 

25-38I 

48i 

:^t 

42* 

45 

-45^1 

45 

45f» 

18-40 

18-39 

18-41 

18-40 

18-41 

18-40 

12-1* 

12-3S 

25-j6i 

20-59 

20-59 

25-12I 

25-28I 

25-28I 
25-374 

24-22 

24H, 

43i-8 

42  A 

45A 

45i 

18-39 

18-40 

18-40 


Oct.  1. 


12-15 
12-3J  - 
25-36! 
20-59 
2059 

25  I2i 
25-28| 

25-281 
25-37? 

24-22 

24H 
25-385 

48« 
42ii 

18-39 
18-40 
18-40 


FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Place. 

c3 
3 

Last 
week's 

Latest. 

Place. 

S 

c   - 

s 

D 

Las*  J 
week's 

Latest. 

chqs. 
Chqs. 
siglit 
cliqs. 
chqs. 
siKht 
3  mths 
sight 
sight 
sight 

25"iii 

25-21 

I207i 

20-40 

20-38J 

2395 

9462 

4-864 
458d. 
28-05 

25-114 

25-19 

12-07 

20-39 

20-38 

23-95i 

94-6'7j 

48gd. 

45jd. 

28-05 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
90  dys 

t!t! 

T.T. 
T.T. 
T.T. 

4  mths 

25-214 
25-i4i 
log-35 
l5Ad. 
48gd. 

l/slld.' 

i5'28i 

25-i4i 
109.35 

I5ftd. 

48id. 
l/sld. 

I/gAd. 
.2/4p. 
2/3|d. 
2/o^d 

Brussels 

Amsterdain 

Berlin  

Hamburg    

Vienna 

St.  Petersburg, 
New  York  .... 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Bue'ios  Ayies  . 

Calcnita 

Bombay 

Hong  Kong 

Slian>;hai     .... 

Singapore 

Yokohama  . . . . 

BANK  AND   DISCOUNT   RATES   ABROAD. 


^aris 

Berlin 

Hamburg  . . 

Amsterdam 

Brussels    .. 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    . . 

Bombay     . . 

New  York  call  money 


Bank 
Rate. 


3 

4 

4i 

3 

3 

4 

I 

6 

5i 
6 


Open  Market. 


Altered. 


Last 

Week. 


January  23,  1908. 
June  18,  190S. 
June  4,  1908. 
June  5,  igo8. 
July  II,  1908. 
May  7,  1908. 
January  27,  igoS. 
Julys,  1908. 
August  21,  1901, 
January  9,  1906. 
J  une  6,  1908 
April  6,  1908. 
Sept.  3,  1908. 
July  24,  1908. 


2& 
3i 

% 

2i 

3^ 
3i 

3i 
4 
5 
5 


3 

I 

3! 
3! 


OPEN  MARKET  DISCOUNT. 

— ..  .  ,         ,    .        ,  Per  cent 

Ihirty  and  Sixty  day  remitted  bills          lA— i 

Three  months                   „  ",1 

Four  months  ,1 

Six  months                       „  2    — 2i 

Three  months  fine  inland  bills  '.'.        2^ 

Four  month  ,a.    ",4 

Six  months  \\        \\        \\        \\        \\        iilj-aj 


BANK  AND  DEPOSIT  RATES.  Percent. 

Bank  of  England  minimum  discount  rate sj 

,,  ,,  sliurt  loan  rates . .         . .  . .         "3 

Bankers'  rate  on  deposits        . .         . ,  . .         f 

Bill  brokers'  deposit  rate  (call)  i 

„  7  and  14  days'  no. ice    . .  . .         •  ■     li 

Current  rates  for  7  day  loans . .  i  — ij 

,,  for  call  loans      . .  %~i 


The  Stock  Markets. 

Adv-er.se  factors  of  considerable  variety  have  proved 
powerless  to  check  the  weight  of  cheap  money  and  re- 
turning confidence,  llie  friction  between  Turkey  and 
Bulgaria  over  the  occupation  of  the  Oriental  Railway 
by  the  principality  might  at  another  time  have  been 
the  signal  for  a  general  break  in  prices,  but  t>eyond  a 
little  realising  by  Paris  on  the  foreign  bond  market  of 
stocks  which  carried  substantial  profits  no  serious  im- 
portance has  yet  been  attached  to  the  affair.  In  addi- 
tion to  this,  business  naturally  was  checked  by  the 
incidence  of  both  Consol  and  general  S'ettlements  at 
the  close  of  a  long  account,  and  also  by  the  absence 
of  the  Jews,  whose  holidays  now  become  numerous. 
Business,  however,  has  been  broadening,  and  it  is 
business  of  the  best  sort — the  investment  of  savings. 
This  is  incidentally  demonstrated  by  the  fact  that, 
although  the  overturn  of  one  of  the  largest  banks 
doing  a  Stock  Exchange  business  has  expanded  by 
nearly  85.5  per  cent,  between  the  mid-August  and  end 
of  September  accounts  inclusive,  little  or  no  increase 
has  been  experienced  by  it  in  the  demand  for  loans. 
ITie  last  account  was  a  nineteen-day  one,  but  even  so 
the  solid  development  has  been  most  marked  and  sug- 
gestive. Moreover,  the  Bankers'  Magazine  showed  an 
appreciation  in  the  value  of  certain  representative 
stocks  of  21  millions  in  September  compared  with  eight' 
millions  in  August.  To  this  result  no  doubt  the  Kaffir 
market  has  largely  contributed,  but  there  has  been  a 
great  revival  of  interest  in  Home  Railway  stocks  and 
Colonial  securities,  in  addition  to  various  unscheduled 
stocks,  which  have  been  hunted  up  by  the  investor 
who  seeks  a  larger  return  on  his  money  than  is  pro- 
vided by  the  gilt-edged  class.  T-or  our  cheap  money 
Canada  seems  to-  be  a  chronic  applicant.  The  latest 
demand  before  the  public  is  for  ;£"5,ooo,ooo  3I  per  cent, 
stock  offered  at  par.  This,  it  is  true,  is  not  entirely 
new  money,  about  half  being  required  to  replace  a  4 
per  cent,  issue  maturing  in  November,  the  balance  to 
be  utilised  in  construction  of  State  railways  and  sub- 
sidising railways  and  industrial  undertakings.  The 
market  quotes  the  price  at  par  to  \  premium.  Tlie 
extent  of  the  Dominion  borrowings  is  dealt  with  in 
another  column,  and  no  more  need  be  said  here  than 
that  the  complaisance  of  the  British  purseholders  may 
prove  a  doubtful  blessing  later  on. 

Russia's  new  loan  of  ^^50, 000, 000  is  said  to  have 
been  satisfactorily  arranged  for  in  Paris  and  Berlin — 
the  issue  to  be  in  4I  per  cents,  at  91,  and  a  small  issue 
compared  with  these  big  figures,  for  ;£r550,ooo  is  an- 
nounced by  the  Metropolitan  District  Railway  in  prior 
lien  debentures.  The  much-rumoured  loan  of 
;^i 5,000,000  required  by  San  Paulo  I^rovince  in  con- 
nection with  its  coffee  valorisation  scheme  has  been 
cold-shouldered  by  London  and  Paris.  The  effect 
must  necessarily  mean  a  great  reduction  in  terms  if 
the  money  is  to  be  got  which  will  depreciate  the  price 
of  all  Brazilian  stocks,  and  indications  of  this  are 
already  observable  in  the  market.  China,  too,  is  again 
making  its  bow  to  the  Money  market,  but  details  are 
not  yet  published,  while  it  is  thought  that  one  or  two 
Argentine  railways  will  also  be  requiring  further  funds, 
and  the  names  of  Rosario  and  Westerns  are  suggested 
in  this  respect. 

The  Account. 

Money  for  Stock  Exchange  purposes  was  freely  ob- 
tainable from  the  banks  at  2  per  cent.,  and  in  some 
cases  a  little  lower,  and  contango  rates  ruled  much  the 
same  as  for  the  mid-September  account.  On  Consols 
the  charge  was  at  first  i#-f  per  cent.,  but  even  though 
it  fell  later  to  if  the  existence  of  a  short  account  did 
little  to  help  the  price,  which  made  up  at  85!  or  f  lower 
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than  Ixiforc.  Barj^-ains  in  Colonial  stocks  were 
arranj^cd  at  2  103  per  cent.,  and  amonj^'  I'"oreij^n  bonds 
I  to  2  was  asked  on  Arg-cntincs,  Hra/ils  were  con- 
tanjfoed  at  even  to  i,  and  I'erus,  a  little  hiffhcr  than 
last  tim<,',  required  2  to  4  for  continuation.  Turks, 
which  have  dropped  2J,  were  in  short  supply,  and 
carried  over  at  even  to  2  per  cent.  Home  Rails  wanted 
3^  to  4i,  the  Southern  stocks  ncedinfj  the  hij^hcr  pay- 
ment. Chanj^'cs  on  the  account  ranged  as  hijj-h  as  sf 
on  Brif^hton  "  A  "  and  5  in  Chatham  second  preference, 
while  the  only  lajif^ards  were  Kast  London,  jj,  and 
Potts,  ^-  lower.  In  contradistinction  to  the  Home  Rail- 
way rates.  South  American  charg-es  flid  not  exceed  3J 
per  cent.,  while  2-2J  was  general  on  Amt-ricans. 
Mexican  seconds  showed  a  shortish  account  with  only 
l^,-i<  '^I't  the  Trunk  position  showed  an  elimination  of 
the  bear  party  with  a  rate  on  thirds  increasinfj  from 
IS.  6d.  to  2S.  M.  Amonf>:  active  shares  in  the  Mis- 
cellaneous section,  Daimlers  and  Darracqs  were  carried 
over  at  5  per  cent.,  Liptons  were  still  at  a  "  back  "  of 
I  Ad.  to  id.,  and  Hudson's  Bays  were  much  the  same  at 
2s.  6d. 

British  Fi;nd.s. 

After  risinjif  to  8C>^g  in  a  moment  of  enthusiasm  over 
the  result  of  the  Newcastle  election  as  an  excuse  for  a 
move,  Consols  dropped  back  to  85J  in  sympathy  with 
foreit^n  bonds  on  political  uneasiness,  and  so  affain 
show  a  rise  of  ^.  India  stocks,  Transvaals  and  Local 
Loans  all  mark  rises  of  }  since  Thursday  last,  althousfh 
the  rise  to  par  in  India  3j's  was  recorded  in  last  week's 
Friday  evcninjj  note.  The  demand  for  short  term 
bonds  occasioned  purchases  of  War  Loan  stock  with- 
out any  change  in  price  beinj^  marked.  Few  altera- 
tions are  recorded  in  Corporation  and  Colonial  stocks, 
but  these  all  in  an  upward  direction. 

Foreign  Bonds. 

The  week  started  well  enough,  but  the  incidents 
already  referred  to  wiped  out  rises,  and  in  some  in- 
stances leave  losses  on  balance.  T\ie  chief  favourites 
of  the  past  month  or  so  have  l>een  the  principal  suf- 
ferers, and  Arj^'-entincs,  Brazils,  and  Japanese  stocks 
are  all  lower,  while  Chinese  7  per  cent,  silver  is  being- 
discovered  to  be  a  much  overrated  security  on  its  re- 
demption value,  and  shed  2.  Turkish  Unified  are  still 
a  bit  to  the  Jjood,  although  under  the  best  owinff  to 
the  Oriental  Railway  imbrotjlio,  and  Bulfjarian  6  per 
cents,  are  down  ij.  Colombian  3's  have  been  much 
in  favour,  and  have  put  on  i^,  but  Guatemalas  have 
yielded  i  of  the  point  made  last  week.  The  firmness 
of  Russian  5's  has  l>cen  a  noteworthy  point  on  the  loan 
arrangement,  and  an  imprmcment  of  ji  is  marked. 
Peru  stocks  are  quiet,  with  a  tendency  to  dulness. 

Railways. 
Quite  the  Ix!st  market  in  the  Stock  Exchange  has 
been  that  in  Home  Railways,  leaving-  out  Kaffirs  for 
the  moment,  and  prices  have  possibly  advanced  out  of 
proportion  to  the  business  done,  although  it  has  l>een 
on  a  larger  scale  than  for  many  accounts.  The  rumour 
that  the  King  intends  to  stay  at  Brighton  in  November 
g-ave  prospects  of  renewed  popularity  to  the  seaside 
London,  and  Berthas  climbed  up  to  6,  despite  a  traffic 
decrease  of  ;^7oo,  while  there  seems  to  lie  at  the  bottom 
of  it  all  some  credence  attaching  to  the  unlikely  story 
about  pooling  the  Channel  traflic.  The  largest  move- 
ments, however,  are  recorded  by  District  deloentures 
with  advances  of  7,  8J  and  q,  and  g  also  in  Guaran- 
teed, while  Mets.  had  acquired  quite  a  modest  3J. 
Central  London,  after  some  fluctuations,  are  4  better, 
and  North  London  are  up  9.  "  Ivceds  "  were  un- 
affected by  derangement  of  traffic  resulting  from  the 
cotton  strike  and  a  decrease  of  ;^io,ooo,  and  the 
"  heavy  "  lines  have  still  additions  to  show,  although 
the  last  prices  were  well  Ix-low  tlve  best.  5>cotcli  stocks 
continue  firm  in  anticipation  of  activity  in  shipbuilding. 
In  Indians  a  few  small  changes  have  <x"curred,  but  all 
upward.  A  decrease  of  ;^2fi,ooo  in  the  Trunk  traflic 
has  had  no  serious  effect,  and  ordinary  are  J  better  and 
"  thirds  "  r,  while  "  seconds  "  are  inclined  to  ease  on 
the  evidences  of  an  enlarged  bull    account.     Tlie  mar- 


ket arc  wondering  if  an  intelligible  explanation  of  the 
report  will  be  forthcoming  at  the  meeting,  and  mean- 
while give  the  riddle  up.  Canadas  have  been  booming, 
but  after  touching  183  have  relapixd  a  little,  but  mark 
6J  up  on  balance.  The  August  return  sho\%-s  a  nett 
increase  of  $8,600,  despite  a  gross  decrease  of 
$624,000,  and  the  upwiitd  nKA-ement  was  further  fos- 
tered by  the  news  of  the  return  to  work  of  the 
mechanics  who  were  out  on  strike  and  the  rumour  of 
the  acquisition  of  the  Great  Western  line.  Active  pool 
manipulations  manage  to  electrify  Yankees  into  spas- 
mfxJic  convulsions  by  the  cheap  stimulation  of  support 
in  low-priced  issues,  so  that  in  comparison  considerable 
recoveries  from  last  week's  prices  are  listed.  But  when 
politics  and  finance  arc  so  closely  interwoven,  no  move- 
ments can  be  regarded  as  indicative  of  real  market 
value.  So  that  for  the  next  month  prices  must  be  re- 
garded only  as  counters  in  a  game,  played  with  all  the 
astuteness  and  recklessness  so  characteristic  of  Brother 
Jonathan.  Despite  the  loudly-shouted  optimism  of  the 
railway  sharcmonger  in  rapidly  recovering  prosperity, 
it  is  not  so  evident  that  manufacturers  are  inclined  to 
get  ready  on  hand  stocks  to  meet  the  coming  trade 
demands. 

In  Argentine  and  South  American  Rails  movements 
have  been  irregular,  but  the  tone  is  reported  good. 
IxK>poldina  are  only  i  down  on  balance,  though  more 
than  that  was  lost  on  a  decreased  traffic  of  jf  10,000 
due,  it  is  said,  to  heavy  rains.  Confirmation  without 
details  is  to  hand  of  the  Guayaquil  and  Quito 
settlement,  referred  to  last  week,  and  it  is  reported 
that  all  the  requirements  of  the  bondholders'  com- 
mittee have  been  secured,  except  a  majority  on  the 
new  board  of  directors.  The  bonds  have  added  8,  and 
been  the  most  active  stock  in  the  market.  The 
news  that  the  National  Congress  of  the  .Argentine 
Republic  has  confirmed  the  amalgamation  of  the 
Buenos  Ayres  and  Rosario  and  Central  Argentine  com- 
panies did  nothing  to  affect  prices,  as  this  was  merely 
a  matter  of  form  and  has  long  been  discounted.  The 
whole  undertaking  is  in  future  to  be  known  as  the 
Central  Argentine  Railway.  Mexicans  have  declined 
after  considerable  fluctuation,  but  the  market  is  narrow 
and  readily  affected  by  spasmodic  speculation.  The 
traflic  return  for  nine  days  is  not  due  till  Saturday. 
Nitrates  are  down,  and  Ottoman  Rails  have  lost  f. 

Banks  axu  Breweries. 
Changes  in  bank  shares  arc  up  all  round  with  the 
exception  of  Bank  of  Ireland  Stock,  which  has  lost  a 
point.  It  is  from  bankers  who  keep  a  sensitive  finger 
on  the  pulse  of  trade  that  we  can  get  early  indication 
of  its  beats,  and  it  is  interesting  to  note  that  while 
a  note  of  optimism  was  expressed  by  the  chairman  of 
the  Bank  of  .Africa,  a  less  favourable  forecast  was 
made  at  the  Bank  of  .Australasia  meeting.  Breweries 
still  continue  in  the  ascendant,  with  the  exception  of 
one  or  two  American  companies.  The  feeling  is  un- 
doubtedly growing  stronger  that  the  Licensing  Bill  will 
never  be  passed  in  its  present  form,  even  if  the  Ix)rds 
allow  it  to  go  through  at  all.  Gas  Stocks  show  a  few- 
advances,  but  no  move  is  marked  among  Water 
companies,  and   Insurance  shares  arc  dull. 

COXiMERCIAL,     InDLSTRIAI..    &C. 

Without  any  great  show  of  business  activity,  prices 
have  been  fairly  well  maintained.  Most  prominent 
among  advances  are  Hotel  and  kindred  undertakings, 
which  have  substantial  rises  to  record,  but  among  the 
Caterers,  Slaters  show  a  decline  of  ^.  I-and  shares, 
more  particulariy  Canadians,  have  experienced  a  larger 
share  of  favour^  but  Pckins  have  reacted  J.  Electric 
Lighting  and  Power  concerns  ha\-e  been  less  active 
perhaps,  but  a  marked  tendency  is  exhibited  twvards 
home  undertakings,  although  Mexican  Light  and 
Power  are  li  to  the  good.  On  the  other  side,  Nitrates 
have  continued  out  of  favour  and  are  low^r,  except 
Anglo-Chilian,  which  is  }  up.  Cement  Ordinary  are  -^ 
down  and  the  DelK-ntures  J.  Motor  affairs  arc  lower, 
but  Daimlers  largely  recovered  the  collapse  of  last 
Fridav,  and  ha\-e  lost  1-32  only  on  balance.     Textiks 
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have  not  yet  given  up  hope  of  an  early  settlement  of 
the  strike,  and  actually  mark  advances  of  1-32  in  one 
or  two  directions.  Gramophone  shares  still  decline, 
but  it  is  expected  that  the  report  will  be  reassuring. 
Waring  and  Gillow  shares  have  lost  1-32  of  last 
week's  recovery.  Coalite  Syndicates  touched  10,  but 
failed  to  hold  the  price,  and  British  are  6d.  under  the 
best,  at  17s.  The  Ingersoll  Rand  Company  reacted 
8  points.  This  company  deals  with  the  Gordon  drilling 
machine,  which  won  the  recent  competition  on  the 
Rand,  but  doubt  is  expressed  whether  it  will  again 
be  in  the  front  rank  at  the  larger  tests  to  be  carried 
out  under  the  management  of  the  Transvaal  Govern- 
ment. Iron  and  Steel  things  are  steady  without  much 
activity,  and  both  falls  and  rises  are  shown  on  the 
week. 

Several  advances  have  been  scored  among  Financial 
Trusts,  but  the  recent  continuous  rise  has  induced 
realisation  in  one  or  two>  directions,  with  a  reduction 
in  price.  Tea  shares  are  not  much  changed,  but 
Rubbers  incline  to  better  quotations.  The  Canadian 
gro'up  of  electric  tramways  and  power  cotmpanies  are 
still  being  pushed  up,  and  Mexican  Trams  have  put  on 
9,  but  there  does  not  seem  much  definite  basis  for  the 
movement,  and  rumours  lack  much  desirable  confirma- 
tion. Among  home  undertakings  a  fall  of  J  is  shown 
in  London  United  shares,  and  of  2  in  the  debentures. 

Friday  Evening. 
The  intervention  of  Russia  in  the  Bulgarian  dispute 
seemed  to  foreshadow  a  more  serious  view  of  the  situa- 
tion in  Eastern  Europe,  and  markets  opened  at  a  lower 
level  with  a  hesitating  attitude.  Later  in  the  day, 
however,  confidence  was  somewhat  restored,  and  in 
many  cases  prices  show  no  alteration.  Consols  after 
being  ^  lower  show  a  decline  of  ^,  and  Home  Rails 
manifested  considerable  recuperative  power.  Trunks 
are  little  changed,  waiting  the  traffic  return  due  to- 
morrow, which  is  estimated  at  fromi  ;^5,ooo  down  to 
even.  Americans  contrarily,  as  usual,  held  up 
during  the  early  hours,  but  close  rather  easier. 
Foreigners,  and  particularly  Brazilians,  were  the 
weakest  spot  in  the  House,  no'  support  forthcoming 
from  the  Continent.  The  new  Brazil  scrip  has  de- 
clined to-  2j  discount.  Argentine  and  South  American 
Rails  are  quiet  and  inclined  to  dulness.  Havanas  fell 
I  on  the  directors'  statement  of  ;^84,8o4  disposable,  of 
which  ;^7o,ooo  is  put  tO'  reserve,  and  ;^  14,804  carried 
forward,  but  as  a  dividend  had  not  been  looked  for 
no  disappointment  could  be  felt,  and  at  the  close  the 
price  recovered  the  lost  ground  at  80'  bid.  Land  shares 
again  improved,  and  Hudson's  Bays  recovered  to  88, 
despite  the  poor  results  of  land  sales  summary,  and 
two  or  three  Iron  and  Steel  shares  gained  a  fraction. 
Kaffirs  were  bought  from-  the  Continent,  and  mark 
gains  in  several  directions. 


Prussian  Con«.  3J  p.c.  i,  to  91-3.  Fall:  Argentine  1886-7  J,  to 
103-4,  do-  N.  C.  Rly.  J,  to  ioiJ-2i,  Brazil  1883  i,  to  85-7,  do  W. 
of  M.  Rlys.  J,  to  92-3,  do.  1895  i>  'o  QiJ-^J.  do.  1903  i,  to  96:^-74, 
do.  1907  I,  to  90-1,  Bulgarian  6  p.c.  ij,  to  loo-i,  Chinese  Silver  7 
p.c.  2,  to  92^-3^,  Greek  1887  J,  to  51-2,  do.  P.  L.  Rly.  J,  to  49-50. 
Guatemala  Ext.  J,  to  28-9.  Japan  4J  p.c.  I,  to  93^-4,  San  Paulo  1899 
I.  to  95-7i  do.  Excheqr.  Bds.  J,  to  96-7. 


Highest  and 

Lowest 

this  year. 


Last  (Dividends  paid  for  each  year        p,:-.  p,i,.o 

Carrying  cr  half-year  are  given  in        Lstwe^k  this  week 

overprice.!  parentheses.)  last  week,  this  weeK. 

\ I  


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  2J  p.c.  Ann.  J,  to  9if2j, 
2j  p.c.  Ann.  and  Acct.  both  J,  to  83I-4J,  Irish  Ld.  Sik.  Acct.  |.  to 
89-i,  do.  Scrip  J,  to  69-J,  Local  Lns.  Acct.  J,  to  99-j,  Transvaal 
Acct  i,  to  99J-100,  Bank  of  Engld.  i,  to  261-5,  India  3J  p.c. 
Acct.  i,  to  99f-iooJ,  do.  3  p.c.  Acct.  J,  to  88I-9J.  Fall:  Bk.  of 
Ireland  i,  to  314-ig. 

CORPORATION  AND  COUNTY  STOCKS.-Rise:  Metro. 
Water  "  B  "  Acct.  J,  to  93i  i.  Metrop.  Consold.  J,  to  1024-3^,  do. 

3  p.c.  J,  to  93i-4i,  do.  2i  p.c.  J,  to  80-1,  Belfast  i,  to  100-2, 
Brighton  3j  p.c.  i.  to  100-2,  Bristol  3  p.c.  i,  to  90-2,  Croydon  3*, 
p.c.  I,  to  101-3,  Middle.sbro'  3  J  p.c.  i,  1097-9,  Reading  3J  p.c.  j, 
to  99-100,  Metro.  Water  "A"  i,  toSg-gi,  Southampton  35  p.c.  i, 
to  98-100. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Cape  4  yr.  Dbs.  ^,  to  looj-ij,  N.  Zealand  4  p.c.  Conv. 
I,  to  101-3,  do.  4  p.c.  Ins.  J,  to  108-9,  do.  3J  p.c.  J,  to  ggj-ioo.l,,  S. 
Australian  1884  i,  to  104-6,  S.  Nigeria  J,  to  96-7,  Victoria  1883  J,  to 
101-2,  W.  Australian  1927-47  ^,  to  96^-7*. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise : 
Bloemfontein  i,  to  90-2,  Pietermaritzburg  3  J  p  c.  i,  to  82-4,  Toron'o 

4  p.c.  Stig.  I,  to  100-2,  Winnipeg  4  p.c.  Stig.  i,  to  101-3.  Fall  : 
Rosario  Certs.  A  to  E  all  i  to  52-4. 

FOREIGN  STOCKS,  BONDS,  «c.— Rise:  Colombian  Con.  ij, 
to  46-i,  Egyptian  Pf.  Rede,  j,  to  97J-8J,  Greek  1902  Rlys.  J,  to 
934-4J.  Russian  1906  ij,  to  98I-9I,  Swedish  1894  i,  1083-6,  do. 
1908  J,  to  97-i,  Turks  3I  p.c.  i,  to  96J-7J.  Uruguay  3^  p.c.  J,  to 
694-70.   Venezuela  J,  to   46J-7J,  Argentine   Ced.  '•  B  "  J.  to  46-7, 


I30i 

89I 


68i 

9A 

113I 


Consols  (2i  p.c.  Money) 
Do.    Account  (Nov.  i). . 

Local  Loans  (3)    . . 

London  County  (^  p.c.).. 

Metropolitan  Water  Board 

National  War  Loan  {2|  p.c.) 
Do.      Account  (Nov.  i) 

Transvaal  Loan  {3  p.c.) 

India  3^  p.c.  Stck.  red.  1931 
Do.  3  p.c.  Stck.  red  1948 
Do.  2|  p.c.  Stck.  red.  1926 
Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission 

Urazil  4  p.c.  Rly.  Guarantees 

Chilian  4i  p.c.  iS56 

Chinese  5  p.c.  i8g6,  Gold 
Do.     4.J  p.c.  1898,  Gold 

Cuba  5  p.c.  1904    .. 

Kgypt  Unified  4  p.c. 

Hunt,'arian  4  p.c.  1881    .. 
Japan  5  p.c.  1901-2 
Do.  4j  p.c.  (2nd  series) 
Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portuguese  3  p.c.  New  . . 
Russian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unified 


Brighton  Ordy.  (6|-2i)  . . 

Do.        Def.  3i  p.c.  1907) 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907) 

Chatham  Ordinary 
City  and  South  London  (if-ii) 
Furness  (3  J) 
Great  Central  Pref, 

Do.  Def. 

Great  Eastern  (4-1) 
Gt.  Northern  Pref.  Ord.  (4  pc.) 

Do.  Def.  (2.    1907) 

Great  Western  (7-3^)  . . 
Lane,  and  Yorks.  (42-3)-  • 
Metropolitan  (^-.J) 
Metropolitan  District  .. 
Midland  Pref.  (2^  p.c.)  .. 
Do.  Def.  (3i-ii)  . . 
Noith  British  Pref.  (3  p.c.) 

Do.  Def.    (inil) 

North-Eastern  (7-4^) 
North-Western  (7J-43)     , 
South-Eastern  Ord.  (1-4) 

Do.  Def. 

South- Western  Ord.  (75-3I) 

Do.  Def.  (15  p.c.  1907) 

Atchison  Shares  (5-6)     . . 
Baltimore  &  Ohio  (New)  (6) 
Chesapeake  &  Ohio  (1) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.    Prefd.  (5).. 
Erie  Shares 
Illinois  Central  (7) 
Louisville  &  Nashville  (3^) 
Missouri  and  Texas 
New  York  Central  (5-6).. 
Norfolk  and  Western  (3) 
Ontario  Shares  (2) 
Pennsylvania  (6-7) 
Reading  Shares  (4) 
Southern  Pacific  (5) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  {7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 


Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacific  Old.  (8-6) 
B.  Ay.  and  I?osario  Ord.  (5-7) 

Do.  do.       Deferred  (5) 

B.  Ay.  Western  Ord.  (6-3) 
Central  Uruguay  (5-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)         ; 

Do.  Income  Db.  Stk. (72/6-20/0) 
Cuban  Central  (4/0-4/0)  . . 
Leopoldina  (4) 
Mexican  Ord.  Stk. 

Do.     ist.  Pref.  (8) 

Do.    2ud  Pref.  (3S-5I).. 
Nitrate  Ord.  (9/0-6/0)      .. 
San  Paulo  Brazilian  (12-14) 
United  of  Havana  Ord. 
Coats,  J.  and  P.  (25) 

Do.  Pref.  (20)  .. 


85! 

99 

93 

93i 
100 
100 

99| 

99| 

88| 

74 

634 

91 

82 

92 
103J 

99 
:03j 
102J 

94 

994 

93, 

834 
103J 

62 

87 

95 

92ixd 

98 

77 

87i 

23i 

69 

5ti 

"i 

33 

50 

»l 
634 
92 

44 
lig 

87 

374 

■3 

56 

68i 

31 
130 
135 

61 

32 
"34 

43 


984 
4'i 
1335 
274 
68 

304 
140 
io6i 

3oi 
1064 

74 

40| 

62 

645 
102   xd 

21 
1583  xd 

123 
176 

54 


127 
116 

log 
101 

130 
73 

88    Id 
6ii 
5i 
72 

3^ 
I3tJ 

73 

"I 
2054 

78 

8Jxd 

490  xd 


85? 
855 
99i 
93 
93i 
100 

100 

99I 
100 

89 

74i 

6j1 

904 

80 

92 
103  xd 

99 
1034 
1024 

94 

99\ 

92I 

S34 
102^  xd 

62J 

864  xd 

94    xd 

924 

102 
83 

88    xd 
24i 
73 

■il 

49 

23i 

12* 

65i 
9) 
454 
1214 
8} 
4' 
15 
63 
574 
68    xd 

3n 

132 
1354 
63 

136 
43 

9Ci 
loo| 

1.^74 

^» 

6g 

30J 
"414 

108 

3i| 

J06J  xd 
744 
41 

62| 
66 
I05i 

2.i 

1634 

124 

1824 

24 

55 
III 

123 

116 
1091 

102 

130 

78 

87 
6.4 

5t 

71 

32 
1294 

7'i 

104 
21154 

8. 
84 
490 


HOME  RAILWAYS.— Rise:  Barry  Ord.  i,  to  165-7.  Centl.  Lon. 
Pfd.  2,  to  86-8,  E.  Lon.  i,  to  2j-J,  Gt.  Nthrn.  ■'  A  "  ij,  to  41J-24, 
do.  "  B  "  2.  to  139-42,  Gt.  N.  Picc.  J,  to  7J-8J,  Barnsley  i,  to  47-4, 
S.-Wstrn  Pfd.  i,  to  94-6,  Brighton  Pfd.  3,  to  127-9,  N.  Lon.  9,  to 
84-6,  N.  Staffs.  1,  to  86-8,  S.-Estrn  Pfd.  3,  to  96-8. 

Debenture.— Rise :  Cambrian  "  A  "  2,  to  94-6,  do.  "  B  "  2,  to 
84-6,  Charing  X-Eus.  i,  to  85-7,  District  6  p.c.  7,  to  125-8,  do  4  p.c. 
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8i,  to  82-6,  do.  1903-5  9.  to  77-82,  N.  Lon.   i,  to  iig-22,  Taff  Vale 
I,  to  82-5.     Fall :  Cambrian  "  C  "  i,  to  65-70. 

Guaranteed.— Rise:  District  4  p.c.  M.D.  Slk.  9,  to  60-5. 

Preference. — Rise  :  Gt.  Cent!,  1891  3,  to  52-6,  do.  1894  i,  to  43- 
6,  North-Western  4  p.c.  Pf.  i,  to  112-4,  do.  1902  i,  to  111-3,  Chat- 
ham and  Dover  Arb.  r,  to  O5-7,  do.  2nd  2,  to  35-7,  Metropolitan 
"  A  "  I,  to  74-7,  do.  Conv.  3,  to  75-8,  District  Ext.  5*,  to  23-30,  do. 
Assented  2J,  to  50-5,  Rhondda  J,  to  12J-3J,  Taff  Vale  i,  to  106-8, 
do.  1902  I,  to  101-4.     Fall :  Gt.  Centl.  5  p.c.  Prp.  i,  to  122-5. 

INDIAN  RAILWAYS.— Rise :  Bengal  N.-W.  3i  p.c.  Fl.  i.  to 
91-3,  E.  Indian  4J  p.c.  Deb.  jj,  to  121-4,  do.  3J  p.c.  Deb.  both  iss. 
J,  to  96I-7J,  G.I:P.  3i  p.c.  J,  to  97-8,  Rohilkund  and  K.  Pfce.  2, 
to  96-9,  S.  Uebar  i,  to  104-6,  do.  i,  to  89-92,  Nizam's  3*  p.c.  Reg. 
I,  to  86-8. 

COLONIAL  RAILWAYS. -Rise:  Alberta  Cap.  i.  to  loi-j.  Can. 
Pac.  Certs.  7,  to  159-62,  Grand  Trunk  Pac.  3  p.c.  i,  to  85-7,  do. 
4  p  c.  Ser.  "  A  "  and  Lake  Sup.  Bch.  both  i,  to  94-6xd,  do.  4  p.c. 
Deb.  I,  10  94-6,  Grand  Trunk  2nd  Pf.  i,  to  Q4-6,  Mashonaland 
Guar,  j,  to  73-4,  Rhodesia  5  p.c.  i,  to  81-4,  do.  5  p.c.  i,  to  65-7, 
Toronto  Grey  and  Bruce  i,  to  100-2,  White  Pass  and  Y.  5  p.c.  i, 
to  tn-ioi.     Fall:  Temiscouata  i,  to  27-30. 

American  railways.— RIso:  Chicago  G.W.  P/d.  "B"i. 
to  10  2,  do.  4  p.c.  Deb.  both  iss.  i,  to  5863,  G.N.R.  3,  to  132-5, 
Minneapolis  Cap.  6^,  to  i27-30xd,  Rock  Island  2,  to  i9i-2oi, 
Soutliern  Pfd.  ij,  to  53-4,  Wabash  P/d.  i,  to  264-74.  Fall: 
Minneapolis  Pfd.  2J,  to  i48-52xd. 

Bonds  (Gold).— Rise:  Atchison  50  yr.  4  p.c.  stpd.  i,  to  98-100, 
do.  1917  I,  to  105-7,  Baltimore  1941  i,  to  96-100,  do.  1990  i,  to 
94-9,  Chicago  Rock  Is.  and  Pac.  1934  i,  to  86-90,  Cleveland  Cinn. 
1990  I,  to  94-8,  Colorado  Mid.  2,  to  64-9,  Denver  1936  i,  to  96-8, 
do.  1928  I,  to  101-3,  Lake  Shore  and  Mich.  1928  i,  to  96-8,  Man- 
hattan 2,  to  99-102,  Mex.  International  i,  to  8993,  Missouri  ist 
Mt.  I,  to  102-4,  Nat-  of  Mex.  1926  i,  to  105-7,  ''''•  P"or  Lien 
-ij  p.c.  4,  to  94-5,  N.Y.  Ont.  and  West  i,  to  97-102,  Nthrn.  Pac.-G. 
Nthrn.  i,  to  101-3,  Nthrn.  Pac.  Prior  Ln.  2047  i,  to  75-7,  Union 
Pac.  1927  I  J,  to  100-2,  Wisconsin  ij,  to  75-80. 

Bonds  (Sterling).— Rise:  Alabama  G.S.  4,  to  101-5,  Alabama 
N.O.  "A  "  I,  to  107-9,  Atlantic  ist  Leased  i,  to  97-9,  Illinois  1950 
I,  to  93-6,  do.  3  p.c.  2,  to  80-4,  Pennsylvania  R.R.   1945  i,  to  93-6. 

FOREIGN  RAILWAYS.— Rise :  Antofagasta  Pfd.  i,  to  98-100, 
do.  5  p.c.  Deb.  i,  to  107-9,  Argentine  G.W.  4  p.c.  Deb.  i,  to 
99-101,  Arica  and  Tacna  4,  to  4-44,  Brazil  G.S.  Stg.  Mt.  i,  to  98- 
100,  B.A.  Pac.  Ord.  J,  to  11^-4.  do.  44  p.c.  Cons.  Deb.  1,  to  103-5, 
Cordoba  and  Ros.  rst  Pf.  i,  to  93-5,  Guayaquil  and  Quito  ist  Mig. 
and  Certs,  both  1,  to  77-8,  do.  RIy.  Certs.  8,  to  494-504,  Inter- 
oceanic  of  Mex.  4  p.c.  Deb.  i,  to  94-6,  do  4J  p  c.  i,  to  92-4,  Nitrate 
1st  Mt.  I,  to  104-6,  N.W.  of  Uruguay  Deb.  i,  to  99101,  Paraguay 
Cent.  5  p.c.  3,  to  37-9,  Piraeus,  Athens  ist  Mt.  i,  to  92-4,  do.  5  p.c. 
I,  to  96-8,  Royal  Sardinian  Pfce.  g,  to  145,  S.  Austrian  within  J, 
'0  44-54.  Vera  Cruz  Term.  J,  to  1004-1.  Fall:  B.A.G.S.  5  p.c. 
Pi.  I,  to  121-3,  do  i,  to  12-i,  do.  4  p.c.  Deb.  i,  to  104-6,  B.A. 
Western  44  p.c.  Pf.  i,  to  log-J,  Cordoba  Cent,  ist  Pf.  2,  to  120-2, 
Cuban  4Jpc.  1,  to  99  101,  Entre  Rios  Ord.  i,  to  44-6,  do.  2nd  Pf. 
1,1065-7,  Leopoldina  Deb.  1,  to  96-8,  Manila  "A"  i,  to  81-3, 
Mid  Uruguay  Ord.  1,  to  12-4,  Nitrate  Pfd.  4,  to  SJ-g,  do.  Dfd.  J, 
to  ij-2,  N.W.  Uruguay  2nd  Pf.  1,  to  8-10,  Oitoman  (Aidin)  Ord.  |, 
to  i9j-2of,  Salvador  Ord.  i,  to  3-34,  do.  5  p  c.  Mt.  within  i,  to 
78-80,  Talt.al  Ord.  J.  to  5^-64. 

BANKS  AND  DISCOUNTS.— Rise:  Agricultural '  Pfd.  J,  to  9.4-f , 
Angla-Foreign  J,  lo  8-84,  Anglo-S.  Amer.  J,  to  7i-i,  Banco 
Espanol  J,  to  13J-4J,  Bk.  of  Africa  4,  to  7}-j[,  Bk.  oi  N.S.W.  j, 
to  43-4,  Bk.  of  N.Z.  J,  to  94-10,  British  of  S.  Amer.  4,  to  i7i-8|, 
Co'onial  J,  to  5-54,  Lon.  and  Brazilian  J,  to  24J-5J.  Lon.  and  River 
Plaie  4,  to  56-7,  Lon.  and  Westminster  4.  to  50-1,  Lon.  of  Mexico 
and  S.  Amer.  j,  to  94-10,  Nat.  Dis.  J,  to  84-9,  U.  of  Australia  4,  to 
6o-i,  Union  Dis.  J,  to  11J-2J 

BREWERIES  AND  DISTILLERIES.-Rlse  :  AIlsopps  4*  p.c. 
Deb.  1,  to  79-83,  do.  34  p.c.  1,  to  50-3,  Arnold  Perrett  Deb.  7,  to 
78-82,  Barclay  Perks.  Deb.  i,  to  71-5,  do.  Pf.  i,  to  84-8 
Brampton  Ord.  J,  to  12-24,  do.  Pf.  J,  to  8J-9J,  Brandons  Put.  Pf. 
4,  to  64.7,  Brickwood  and  Co.  2,  to  81-4,  Cameron  (J.  W.)  Pf.  i,  to 
8-i,  Cannon  Deb.  3,  to  82-7,  do.  "  B  "  2.  to  6872.  Cbarringlon  2, 
to  72-7,  City  of  London  Ord.  Shrs.  4.  to  24-1*  dis.,  Colchester  Ord. 
i.  to  J-ij,  Cornbrook  Deb.  i.  to  69-72,  Dartlord  "A  "  Deb.  i,  to 
69-73.  Deuchar  (Jas.)  i,  1068-73,  Hall's  (Oxford)  Deb.  1,  to  80-2, 
Hoare  and  Co.,  Pf.  J,  to  3}-4j,  do.  4  p.c.  Deb.  i,  to  72-6,  Ind, 
Coope  44  p.c.  Deb.  24,  to  71-6,  I^con  and  Co.  Deb.  i,  to  78-81 
Lovibond  (John)  Pf.  J,  to  54.  Meux's  Pf.  J,  to  2-4,  New  England 
Ord.  J,  to  4-4,  Newcastle  ist  Mt.  2,  to  95-100,  do.  "A"  Mt.  i,  to 
69-74,  Robinson  i,  1069-73,  Shipstone  (J.)  2,  to  79-83.  Showell's  44 
p  c.  Dbs.  I,  to  57-6ixd,  Stretton's  Derby  ist  Mt.  54,  to  81.6,  Strong 
Romsey  Db.  i,  to  8S-93,  Threlfall's  Ord.  -?g,  to  lA-H,  Truman, 
Hanbury  Pf.  j,  to  sJ-J,  do.  Db.  i,  to  83-8,  Walker  (P.)  Pt.  1.  to  84-9, 
do.  Dbs.  I,  to  89-92,  Watney  (D.)  Pf.  i,  to  78,  Wenlock  Pf.  4,  to 
to  6-7,  Whiibread  Pf.  3,  to  73-8,  do.  Db.  i,  to  93-6.  Fall:  Page 
and  Overton's  ist  Mt.  i,  to  77-80,  St.  Louis  Ord.  i.  to  i*-*  San 
'Frisco  Pf.  ^.  to  i^-(g.  Showell's  Pf.  J,  to  ii.24. 

CANALS  &  DOCKS.— Rise:  Surrey  Ord.  i,  to  924.  Falls 
Resents  C;ip.  i,  to  41-3. 

COMMERCIAL,  INDUSTRIAL,  Ao.-Rise:  Anglo-Chilian  Nitr. 
Ord.  ^,  to  6i-7j,  Aplin  and  Barrett  Creameries  Pf.  -fg,  to  I.JW-A 
Apollinaris  Ord.  j,  to  4J-5i,  do.  Irred.  Db.  i,  to  72-5xd,  Barran 
(J.)  1st  Mt.  I.  to  102-4,  Bradford  Dyers  ist  Mt.  1,  to  101-4, 
Burmah  Oil  Ord.  4,  to  4*-H.  do.  2nd  Pf.  i,  to  iij-i2i.  Carlton 
Hotel  Pf.  i,  to  74-8i,  Chinese  Enging.  Ord.  ig.  to  ii-2i.  City  of 
bantos  Imp.  Ord.  J,  to  loj-iij,  Dalgely  44  p.c.  1,  to  106-9.  do. 
^rP"^;,';  '°  '°°-3.  Eng.  Sew.  Cott.  1-32,  to  i  11-32-13-32,  Evans 
(D.  H.)  Ord.  ^,  to  3^-4,  Fine  Cott.  Spinn.  Ord.  1-32.  to 
'  13-32—15-32.  Frederick  Hotels  Pf.  J,  to  5i-6J,  do.  1st  Mt.  1, 
<o  73-7.  Gordon  Hotels  Ord.  J.  to  jj-j,  do.  4  p.c.  1.  to  75-8. 


Harrod's  Pf.  J,  to  5J-6J,  Henley's  (W.  T.)  TeUgh.  Ord.  f  to 
ioJ-itJ.  Holbrooks  Pf.  ^,  to  js-4,  Home  and  Col.  Sirs.  Ord.  -fi,  to 
2i-gxd,  Ilford  Ord  i,  to  ^-fy,  do.  Pf.  i,,  to  (-J,  lodia-Rabber  and 
Telegh.,  &c.  i.  to  164-174.  Internitional  Tea '^,  to  3tt-6(^>  L^ver 
Bros,  isl  Pf.  i,  to  loj-iii.  Linotype  Pf.  1-32,  to  J-|,  do.  "  A  " 
Db.  I,  to  60-5,  do.  "B"  2,  to  39-49.  Liptoo  Ord.  i-js,  f> 
I  9-32 — 11-32,  Lon.  Pav.  i,  to  43-},  Lyons  (J.)  Ord.  4,  to  64- j, 
Manaoi  Imp.  4,  to  74-81,  Millar's  Karri  Pf.  1-32,  to  |-J,  "  M->»* " 
Empires  Ord.  4,  t04|-5i.  Palace  Theatre  -fg,  to  j-i.  Peek  Frean 
1st  Mt.  1,  to  I0O-3,  Ros.  Drainage  ist  Db.  i,  to  77-9,  do. 
2nd  I,  to  69-71,  Salmon  and  Gluckstein  Pf.  ^,  to  zj^-A, 
Sansinena  Frozen  Meat  i,  to  119-21,  Savoy  Hotel  Ord.  |, 
to  44-54.  do.  Pf.  J,  to  84-94,  do.  i  p.c.  Strand  Db.  a,  to 
81-5,  Spiers  and  Pond  Freeh.  1st  Mt.  i,  to  64-9,  Spiers  Petro. 
1-32,  to  17-32 — 19-32,  Undergd.  Elec.  Rlys.  Notes  and  Rcpts.  i,  to 
43-7,  U.  Alkali  Ord.  -{g,  to  2j-4,  Vyse,  Sons  Ord.  A,  to  J-14. 
Fall :  Alby  U.  Carb.  Ord.  t^,  to  lA-ji,  Alianza  J,  to  8i-f,  Asiam 
"  B  "  Dfd.  J,  to  2-4,  Assoc.  Portld.  Cement.  Ord.  A.  to  J-i,  do. 
Db.  4,  to  79-81,  Barker  (J.)  Irred.  Mt.  i.  to  110-5,  Bell  (R.)  }.  to 
33-44.  Bodega  Pf.  J,  to  3J-J,  Bradford  Dyers  Pf.  1-32,  to  31-32— 
I  1-32,  Brit.  Westinghouse  Mt.  Db.  i,  to  40-5,  City  Offices  3  p.c. 
I,  to  56-9,  Clay  and  Bock  Ord.  2,  to  8-12,  do.  Pf.  i,  to  10-12, 
Colorado  Nitr.  J,  to  loj-iij,  Consol.  Signal  Ord.  iV.  to  lA-i,  do. 
Pfce.  1-32,  to  29-32 — 31-32,  Crossley  (J.)  Ord.  J,  to  t4-2,X>aimler 
Motor  Ord.  1-32,  to  21-32—25-32,  Darracq  (A.)  Ord.  iV,  to  ■{ffg, 
Debenhams  j,  to  gg-g,  Dunlop  Tyre  Ord.  1-32,  to  J-ft,  do.  Did. 
1-32,  to  {J^-J,  do.  Pf.  1-32,  to  1-^,  Hollis(Wm.)  Ord.  and  Pf.  bjth 
A,  to  tt-iiV,  Humber  Ord.  1-32,  to  4- A.  do.  Pf.  1-32,  to  19-32 — 
23-32,  India  Rubber  Telegh.  &c.  Dbs.  2,  1097-9,  Ingersoll  Rand 
Com.  8,  to  70-80,  Lagunas  Synd.  i.  to  2^-4,  Lon.  Nitr.  J,  to  6^-}, 
Lon.  Prod.  Clear.  House  J,  to  3J-S},  Maple  Vt.Jg,  to  ij-g.  North- 
cote  (S.)  1,  to  4j-},  Pacific  Oil  i,  to  i^-A.  Pears  (A.  and  F.) 
Ord.  1-32,  to  15-32 — 19-32,  Piccidilly  Hotel  i,  1067-70,  Salar  del 
Carmen  Nitr.  g,  to  2J-5,  Schweppes  Dfd.  1-32,  to  |-iV>  Slateirs  Ord. 
•fg,  toi4-§.  Swan  and  Edgar  -fg,  to  24-g,  V.  Carlo  Gattt  -k,  to 
ii-ii,  Waring  and  Gillow  Ord.  1-32,  to  -ft-ft.  Welsbach  Light 
Ord.  1-32,  to  5-32—7-32,  do.  Pf.  1-32,  to  19-32 — 21-32,  White, 
Tomkins  and  Courage  Ord.  J,  10  1-4. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Adelaide  ^.  to 
5-4,  Bournemouth  and  Poole  Deb.  4.  to  101-5.  Brompton  and  Ken- 
sington Ordy.  and  Prefce.  both  i,  to  7-8,  Charing  Cross  West-End 
44  p.c.  Deb.  4,  to  95-7.  Mx.  Light  and  Power  Common  14.  to 
794-804,  do.  Bonds  J,  to  91-2,  S:.  James'  and  Pall  Mall  Ordy.  J,  to 
7j-8i,  Westminster  Ordy  4,  to  8-9.  Fall:  Elec.  Develop,  of 
Ontario  14,  to  834-64  p.c,  Montreal  i,  to  105-8,  River  Plate 
Ordy.  1-32,  to  i  3-32 — 7-32.  Shawinigan  Water  and  Power  i,  to 
80-2,  S.  London  J,  to  2J-J,  Victoria  Falls  ,1,,,  to  J-j. 

FINANCIAL  LAND  AND  INVESTMENT.— Rite:  Australian 
Mort.  I^nd  and  Fin.  J.  to  64-7,  do.  New  J,  to  3^-4 J.  Brit,  and 
Australian  Trust  and  Loan  Deb.  i,  to  83-5.  Deb.  Corp.  Ordy. 
i4'  t°  59-62,  Hudson's  Bay  i,  to  86-8,'Law  Deb.  Corp.  Ordy.  i,  to 
ig-l.  Law  Land  Prefce.  4,  t0  4j-54,  P^  River  Land  4,  to  149-54. 
Santa  Fe  Land -^i  to  2|-,4  Scot.  Aust.  Invest.  Debs.  14.  to  91-4. 
Southern  Alberta  Land  i,  to  i  11-32—13-32,  U.S.  Deb.  Corp  54 
p.c.  Pref.  14,  to  106-9.  Fall:  Brit.  S.  Africa  Debs.  4,10902, 
Pekin  Synd.  J,  to  6S-7},  Peruv.  Corp.  Pfce.  J,  to  43j-i,  Port 
Madryn  J,  to  3I-J,  Trustees  Exors.  and  Ssc.  Insce.  Ordy.  1,  to 
80-4. 

FINANCIAL  TRUSTS.— Rile  :  African  City  Props.  Ordy  A. 
to  19-32 — 21-32,  do.  Prefce.  ^,  to  i|-ii^,  Amer.  Eng.  and  Gen  i, 
to  92-5,  Anglo-Amer.  Deb.  Ordy.  4,  to  107-12,  Army  and  Navy 
Invest.  Deb.  2,  to  100-3,  Bankers'  Invest.  Pfd.  i,  to  103-5,  do. 
Defd.  2,  to  83-6,  do.  Deb.  1,  to  102-5,  Gen.  and  Cora.  Invest.  Deb. 
1,  to  100-3,  Guardian  Invest.  Defd.  i,  to  73-6,  Indus,  and  Gen. 
Ordy.  2,  to  128-32,  Lon.  Scot.  Amer.  Pfd.  1,  to  102  5,  London  Pfd. 
1,  to  101-5,  Merc.  Invest,  and  Gen.  Pfd.  1,  to  106-9,  do.  Defd.  i, 
to  90-3,  Merchants'  Pice.  1,  to  92-5,  Metrop.  Pfd  14,  to  103-6. 
Mex.  Cent.  Ry.  Sees.  "A"  Debs.  i.  to  93-5,  Municipal  44  p.c. 
Debs.  3,  to  103-6,  River  Plate  and  Gen.  Pfd.  i,  to  103-6,  do.  Defd. 
1,  to  111-14,  Scot.  Invest.  Pfd.  i.  to  100-3,  do.  Deb.  2.  to  100-3,  Stk. 
Conversion  and  Invest.  N.  West.  Dfd.  Charge  i,  to  11-14,  Sub- 
marine Cables  1,  to  130-3.  Fall :  Anglo  Amer.  Deb.  Corp.  Deb.  1, 
to  99-102,  Cent.  Bahia  Ry.  "A"  Certs  i,  to  76-8.  Lon.  Gen. 
Invest.  Defd.  3,  to  84-8,  Stk.  Conversion  and  Invest.  Ordy.  Stk.  2, 
to  43-8,  do.  Annuity  Shares  -{g,  to  J-J. 

GAS.— Rise:  Briiish  Deb.  2,  to  95-7,  B.  Ayres  (New)  Deb.  i,  to 
93-5,  Commercial  4  p.c.  i,  to  106-11,  do.  34  p.c.  24,10103-6, 
Primitiva  ist  Debs,  i,  to  97-9,  West  Ham  Consol.  Ordy.  1.  to 
101-4. 

INSURANCE— Rise:  British  Law  Fire  (New)  4,  to  4!)-). 
Fall:  Guardian  J,  to  104-11,  Lon.  and  Lanes.  Fire  4.  to  21-2, 
Lon.  Ass.  4,  to  46-7.  Thames  and  Mersey  Marina  j,  to  64-7. 

IRON,  COAL  AND  STEEL.-Rlse:  Cammell  Laird  Prefce.  4. 
35-4 J,  Dundee  Coal  J,  to  ^-^.  Guest  Keen  1-3J,  to  229-32 — 3  1-32, 
Howard  and  Bullough  Ordy.  -jg.  to  1^-2 A;,  Moss  Bay  Ordy.  1-32. 
to  9-32-11-32,  Oiis  Steel  2.  to  38-41.  Rhymney  4,  to  24-1.  Scott 
(Walter)  Ordy.  1.32.  to  23-32—27-32,  S.  Durham  Deb.  i.  to  84-8, 
Stone  and  Co.  Pref.  J,  to  9J-10J,  Thomycroft  Pref.  -fg,  to  j-J. 
U.S.  Steel  Common  2,  to  46i-7,  do.  Pref.  ij.  to  iiij-iz.  Vickers 
Prefd.  1,  to  101-4,  Willans  and  Robinson  Pref.  J.  to  2^-34.  Work- 
ington Iron  Ordy,  -fg,  to  i^}-^-  Pall:  Armstrong  Whitworth 
Debs.  4,  to  101-3,  Brown  (J.)  Pref.  4.  to  loj-ii.  Clayton  and 
Shuttleworih  Ordy.  4.  to  g-4.  Danderland  Iron  Ore  Deb.  4.  to 
23-6.  Stephenson  4  p.c.  Deb  1,  to  64-7,  Vickers  2nd  Mort.  Debi. 
4,  to  104-6. 

BHIPPING.-Rise:  New  Zealand  },  to  8-4.  Union  of  N.Z.  Deb. 
4i,  to  100-3.      P»ll:  Bucknall  Pfce   f,  to  3I-4J 

TEA,  COFFEE  AND  RUBBER.— Riaa :  Anglo-Cerkm  and 
Gen.  2,  to  121  3,  Anglo-Malay  Rub  {g,  to  3i|-{|.  ConsoL  Tea  and 
Lands  ist  Pref.  i,  to  8^],  Doom  Dooma  4,  to  132-164,  Imperial 
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Ordy.  J,  to  7-J,  Lanka  Plants.  |,  to^J-.-jJ,  Nnwaru  Eiiya  J,  to  iij-j- 
Fall:  Assam  J,  to  3-:J-5j.  Brit,  Indian  Tea  J,  10  2J-3,  Cooper, 
Cooper  and  Johnson  1-32,  to  ^-i. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amer.  Telep.  i. 
to  i30-4xd,  do.  Collat.  Trst.  Bds.  i,  to  93-5,  do.  4  p.c.  Conv.  BJs. 
I.  to  9.5-7.  Cuba  Submarine  Pfce.  J.  to  16-17,  East.  Extens.  Deb, 
J.  to  101.3,  Eastern  Ord.  J,  lo  136  9,  do.  P(ce.  4,  to  83-7,  Nat. 
Telep.  Pfd.j,  to  log-iii,  United  River  Plate  Telep.  I)eb.  i,  to 
104-6,  W.  Co^ft  of  Amer.  ri,  to  li-J,  Fall  :  Anglo-Amer  Defd. 
i,  to  I7i-i,  Nat.  Telep,  4  p.c.  Deb.  i,  to  102-4. 

TRAMWAYS  AND  OMNIBUS.-Rise:  British  Columbia  ist 
Mort.  Debs,  i,  to  103-5,  do.  Vancouver  Power  Debs.  ^,  to  101-4,  B. 
Ayres  Lacroze  Deb.  i,  to  95^-7^,  Calcutta  Deb.  j,  to  103-6,  Lon. 
Street  Trams  1-32,  to  ^-^,  Mexico  Trams,  9,  to  132-5,  Montreal 
Street  Debs,  i,  to  ior-3,  do.  i,  to  102-4,  Potteries  Pref.  1-32,  to 
A-j,  Rio  de  Janeiro  2J,  to  67^-8^,  do.  Bds.  ^,  to  90-1,  United  of 
Monte  Video  Ordy.  i,  to  6r«-^,  do.  Deb.  2,  to  99-102.  Fall  :  B. 
Ayres  Gd.  Nat.  Pref,  J,  to  4-J,  City  of  B'ham  i,  to  4^  |,  London 
United  Pref.  J,  to  4.?-5j,  do.  Deb,  2,  to  73-S, 


MINING     RETURNS. 

Broken  Hill  Proprietary  Block  14. — 2,296  tons  carbonate  ore 
despatched  ccntaining  726  tons  lead  and  30,051  ozs,  silver. 

Carrington's  United.— Crushed  32  tons  lor  60  ozs.  gold. 

Chinese  Engineering.— Output,  21,000  tons;  sales,  17,500  tons; 
consumption,  1,150  tons. 

Dolores.— Productirn,  $95, oro  :  profit,  I43  000, 

North  Broken  Hill. — Treated  2,720  tons  crude  ore,  assaying 
15.9  lead  and  7.2  ozs.  silver  per  ton,  producing  460  tons  concen- 
trates, containing  318  tons  11  cwt.  lead  and  10,488  ozs.  silver. 

Sulphide. — Milled  14,323  tons  ore,  producing  2,752  tons  lead 
concentrates,  which  assayed  31  ozs,  silver  and  5S  per  cent,  lead  per 
ton,  together  with  4,975  tons  zinc  concentrates,  assaying  18  ozs. 
silver,  11  per  cent,  lead  and  42  per  cent,  zinc  per  lon  ;  9,385  tons 
dump  tailings  treated  produced  3.523  tons  zinc  concentrates,  assay- 
ing 15  ozs.  silver,  10  per  cent,  lead,  and  45  per  cent,  zinc  per  ton  ; 
4.705  tons  leady  concentrates  and  purchased  ores  smelted,  produc- 
ing 1,406  tons  lead  bullion,  containing  203,870  ozs.  silver  and 
7,170  ozs.  gold.  Also  52  tons  spelter  produced  from  zinc  concen- 
trates treated  in  the  distilling  furnaces. 


THE     REVENUE     RETURNS. 

,— AN  ACCOUNT  OF  THE  TOTAL  REVENUE  OF  THE  UNITED 
KINGDOM,  in  the  undermentioned  periods  of  the  Year  ending 
March  31,  1909,  as  compared  with  the  corresponding  Periods 
of  the  preceding  Year. 


Quarter  from  ist  July  to  30th  Sept.,  1908, 
compared  with  tlie  corresponding 
Quarter  of  the  prec  ding  Year. 


§i->- 


U    O 


Customs       

Excise  . ,         . .     •    . . 

Estate,  &c.,  Duties 

Stamps         

Land  Tax     

House  Duty  

Property  and  Income  Tax 

Postal  Service       ' 

Telegraph  Service  

Telephone  Service  

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous        


£ 

7,SS7.635 
8,500,708 
4,574.186 
2,070.000 

20,000 
1,610,000 
4,240,000 
923,000 
337.000 
120,000  I 
I 
681,000  i 
417.771 


£ 

6,815,000 
8,240,000 
4,310,000 
1 ,830,000 

20,000 
1,54.0,00c 
4,130.000 

935,oco 
365,000 
105,000 

605.930 
404,077 


3Ij38ii300  (29,300,007 


12,000 
28,000 


;C2,o8i,293 
Nett  Decrease. 


Period  from  ist  Aprilto  30th  September 

1908,  compared  wiih  the  corresponding 

period  of  the  prec:;ding  Year. 
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Customs       

Excise  

Estate,  &c.,  Duties 
Stamps 

Land  Tax     

House  Duty 

Property  and  Income  Tax 

Postal  Service         

Telegraph  Service 

Telephone  Service 

Crown  Lands         

Receipts  from  Suez  Canal  Shares  and 

Sundry  Loans 

Miscellaneous         


£ 

16,147,000 

16,130,000 

9,700,000 

3,990,000 

50,000 

550,000 

5,920,000 

7,450,000 

1,633,000 

667,000 

230,000 

688,500 
1,075,802 


I 

14,033,000 

25,510,000 

8,650,000 

3,6So,oco 

50,000 

280,000 

5,740,000 

7,410,000 

1,615,000 

725,000 

235,000 

610,930 
1,073,690 


64.031.302  59,512,620 


58.000 
5,000 


i 
2,114,000 

620.000 
1,050,000 

310,000 

70,000 

i8o,oco 

40,000 

18,000 


77.570 

2,112 


63,000      4,461,683 
^4.418,682 

Nett  Decrease. 


I.-AN  ACCOUNT  showlnj;  the  RECEIPTS  into  the  Exchequer 
in  the  Quarter  ending  30th  September,  1908,  the  ISSUES  out  of 
the  same,  the  CHARGES  on  the  Consolidated  Fund  at  that 
date,  and  the  SURPLUS  or  DEFICIENCY  of  the  Balance  in  the 
Exchequer  on  30th  September,  1908,  in  respect  of  such  Charges. 


Rkvenue  received  as  shown  in  Account  I 

Money  raised  by  creation  of  Debt —  {, 

For  Supply 9,500,000 

Under  the  Telegraph  Acts,  1892  to  1907  . .         . .       400,000 

I'nder  the  Naval  Works  Acts,  1895  to  1905     . .         . .       340,000 
Under  the  Public  Offices  Site  (Dublin)  Act,  1903      ,.         10,000 


29,300,007 


Temporary  Advances  on  the  Credit  of  Ways  and 

Means —  £ 

By  Treasury  Bills 500,000 

By  other  Advances 1,500,000 


£ 
1.072,635 
260,708 
264,186 
240,000 


70,000 

IIO.OCO 


75.070 
13.694 


2,121,293 


Deficiency  of  the  Balance  in  the  LxcHEt;UER  to  meet  the 
charge  for  the  Q'.arter 

*  This  Deficiency  is  in  respect  of  the  Charges 
remaining  to  be  paid  after  the  3oih  Sep- 
tember, iQoS,  as  shown  on  the  other  side  of 
the  Account,  viz.   ,.         ..         .,         ..         ..    4,709,3:0 

After  the  lial;tnces  in  the  Exchequer  at  ihe 
Banks  of  England  and  Ireland  on  the  30th 
September,  1908,  have  been  deducted,  viz.       2,756,293 


41,550,007 


The  deficiency  in  Great  Britain  is 
But  there  is  a  Surplus  in  Ireland  of 


i.95-'..o27 


2.539,390 
586,363 


Nett  Deficirncy  of  the  Balance  in  the  Exchequer  to 
meet  ibe  Charge  on  ilie  30th  June,  190S,  as  per  last  Account  . . 
Amount  Applied  out  of  Rkvenue  to  Supply  Services 
Consolidated  Fund  Charges  for  the  Quarter  to  30TH 
September,  190S  (including  Interei^t  payable  on  5th  October, 
1908,  in  respect  of  Public  Debt,  as  per  Exchequer  and  Audit 
Departments  Act,  1866  (29  and  50  Vict.,  c.  39,  sect.  12)  ),  viz.  ;— 


National  Debt  Services 

Other  Consolidated  Fund  Services     . . 
Payments  to  Local  Taxaiion  Accounts, 

&c 

Issues  to  meet  Capital  Expenditure— 
Under  the  Telegraph  Acts,  1893  to 

1907 

Under    the    Naval    Works    Acts, 

1895  to  1905 

Under  the  Military  Works  Acts, 

1897  to  1901 

Under    the  Public  Buildings  Ex- 
penses Act,  1903     .. 
Advances    for    Purchase    of    Bullion 

for  Coinage 

Advance   for  Interest  on    Exchequer 
Bonds  issued  under    the    Capital 
Expenditure  (Money)  Act,  1904  . , 
RedemiHion  of  Unfunded  Debt — 

For  Supply 

Old    Sinking    Fund   (Further  Part  of 
Surplus  Revenue,  1907-8)    . . 


Issued 
before  the 
end  ot  the 
Quarier. 


Remaining 

to  bL* 
issued  after 

the  end  of 
the  Quarter 


416  940 
138,200 

2,885.077 


300,000 
138,000 
150,000 
47,000 
170,000 

45,000 
7,000,000 
1,005,000 


12,290.2  r? 


£ 

4,422,721 

276.599 


002.39S 
25,811,099 


16.999.537 


Treasury,  30th  September,  1908. 


BOOKS     RECEIVED. 

Stock  Exchange  Accounts.       Stephen   H.    M.    Killik.      (London  : 
Effingham  Wilson,  54,  Threadneedle  Sireet,  E.G.).     3s.  6d.  nett. 


Baku  Russian  Petroleum.— Production  of  crude  oil  for  seven 
days  ending  September  26,  158,950  poods,  equal  to  2,562  tons. 

Russian  Petroleum  and  Liquid  Fuel. — -Production  of  crude  oil 
for  week  ending  September  26,  178,000  poods,  equal  to  2,870  tons. 

Readjustment  and  Union  of  Mexican  Central  Railway  Company 
and  National  Railroad  Company  of  Mexico. — Holders  of  London 
deposit  receipts  representing  priority  5  per  cent,  bonds,  and  consoli- 
dated mortgage  4  per  cent,  bonds  of  the  Mexican  Central  Railway 
Company,  are  informed  the  interest  on  the  guaranteed  general 
mortgage  4  per  cent.,  seventy-year  sinking  fund,  redeemable 
gold  bonds  of  Ferrocarriles  Nacionales  de  jlexico,  represented 
by  these  certificates  of  deposit  will  be  paid  at  the  offices  of  either 
of  the  London  depositories,  on  the  presentation  of  their  respective 
certificates  of  deposit  for  endorsement  of  the  payment  of  such 
interest  thereon. 

Sales  of  farm  lands  by  the  Hudson's  Bay  Company  for  the 
quarter  ended  September  30  amounted  approximately  to  5,400 
acres  for  j^i2,6oo,  compared  with  6,659  ^t^rGs  for  ^fj^^oo;  and 
sales  of  town  lots  to  ;£^i,3oo,  compared  with  ;^6,9oo  for  the 
corresponding  period  of  1907.  The  receipts  are  ;^4S,6oo,  as 
against  ;if56,30o.  The  sales  for  the  six  months  to  September 
30  are  10,000  acres  for  ^£'23,500,  and  town  lots  were  sold  for 
jf2,900,  compared  with  sales  of  farm  lands,  17,600  acres,  for 
^46,200,  and  town  lots  for  ;£8,7oo.  The  total  receipts  for  the 
six  months  ended  September  30  amount  to  ;f  100,000,  compared 
with  ;f  1 27, 200. 
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TRADE  AND  PRODUCE. 

Wheat. — Dull  markets  have  prevailed  for  the  most  part, 
heavy  world's  shipments  and  weak  American  markets  adversely 
affecting  them.  Spot  parcels  have  quoted  from  3d.  to  6d.  lower 
in  west  centres.  Cargoes  were  in  poor  demand  and  also  lower, 
but  Kngli.sh  wheats,  which  were  .scarce,  went  generally  6d.  to 
IS.  higher,  when  dry  samples  could  be  obtained.  Imports  from 
abroad  were  446,040  qrs.  against  515,270  qrs.  in  the  same  week 
of  last  year,  and  the  quantities  of  wheat  and  ffour  on  passage 
to  the  United  Kingdom  are  estimated  at  1,680,000  qrs.,  or  S>ooo 
less  than  last  week.  1,830,000  qrs.  are  going  to  the  Continent, 
where  markets  are  rather  irregular.  American  options  have 
be3n  bearish  all  the  week,  owing  to  heavy  crop  movements  and 
smaller  exports. 

Wool.. — London  sales  of  colonial  wool  opened  on  Tuesday, 
and  as  usual  a  large  number  of  buyers,  Kuropsan  and  American, 
viVTf  in  attendance.  Prices  so  far  show  a  hardening  tendency 
for  good  merinos  and  pure  crossbreds,  but  inferior  and  faulty 
sorts  rule  in  buyers'  favour  to  about  5  per  cent.  At  liradford 
certain  buyers  refuse  to  believe  that  the  high  London  levels  can 
be  maintained,  and  continue  to  buy  only  sufficient  to  cover  imme- 
diate nefids.  In  yarns  practically  nothing  is  doing,  and  the  piece 
trade  is  suffering  from  the  cotton  cispute,  cotton  warps  being 
used  extensively  in  some  of  the  cheaper  makes,  and  in  the 
blanket  trade  exports  also  suffer  from  this  circumstance,  par- 
ticularly the  Continent  trade  with  both  Australia  and  Canada 
being  better  maintained. 

Cotton  (from  our  Manchester  correspondent). — Our  market 
during  the  week  under  review  has  presented  a  rather  dull  ap- 
pearance, much  less  activity  showing  itself  than  in  the  previous 
week.  No  development  of  any  moment  has  transpired  concern- 
ing the  lock-out,  and  the  prospects  are  very  uncertain.  Various 
matters  cause  irregularity  in  numerous  directions.  On  the  whole 
the  trade  is  taking  the  situation  quite  calmly.  Th«  stoppage  of 
machinery  in  most  quarters  is  welcome.  Stocks  in  both  yarn 
and  cloth  are  gradually  being  reduced,  but  goods  can  still  be 
found  in  fair  quantity.  The  American  crop  is  not  doing  so  well 
as  a  little  time  ago.  Deterioration  has  taken  place  during  the 
last  few  weeks.  Prices,  however,  continue  fairly  steady,  although 
a  slightly  easier  tendency  has  shown  itself  during  the  last  few 
days.  In  piece  goods  for  export  a  miscellaneous  inquiry  has 
come  through  for  several  markets,  but  the  limits  of  shippers  are 
very  low  and  not  much  has  been  done.  The  reports  of  floods  in 
India  have  caused  some  anxiety.  Dealers  on  the  other  side  are 
quite  unprepared  to  pay  higher  rates  in  Manchester.  A  few  odd 
sales  have  occurred  in  stock  lots,  but  manufacturers  have  re- 
ceived very  few  fresh  orders  to  make.  Numerous  China  ex- 
porters have  satisfied  their  more  important  wants  for  the  time 
being,  and  the  demand  has  fallen  away.  In  a  miscellaneous  class 
of  goods  certain  minor  markets  have  bought  odd  lots.  Recent 
advices  from  the  Levant  are  better,  and  a  fair  turnover  has  taken 
place.  In  numerous  manufacturing  districts  machinery  is  begin- 
ning to  stand  idle,  partly  for  want  of  orders  and  in  some  cases 
owing  to  the  scarcity  of  yarn.  Home  trade  goods  have  been  dis- 
turbed on  a  rather  larger  scale,  especially  in  heavy  cloths  such 
as  flannelettes.  The  position  in  Hurnley  and  district  seems  if 
anything  to  get  worse.  Producers  simply  cannot  obtain  re- 
munerative orders.  T-cloths  and  Mexicans  have  continued  to 
drag  in  demand.  No  relief  has  come  round  for  producers  of 
coloured  woven  goods  and  sateens.  Kine  cloths  made  from 
Kgyptian  yarn  do  not  command  much  attention,  prices  being 
much  above  what  buyers  are  prepared  to  give.  In  American 
yarns  for  home  use  price.i  have  been  very  firm,  but  much  less 
business  has  been  done  than  last  week.  Numerous  manufacturers 
have  fair  supplies  of  twists  by  them,  and  decline  to  pay  the 
exorbitant  prices  demanded  for  wefts.  Those  mills  which  are 
working  are  receiving  orders  on  a  freer  scale  at  a  much  better 
margin  of  profit.  Shipping  counts  have  been  in  retail  request, 
very  little  of  the  business  offering  being  practicable.  Kgyptian 
spinnings  as  made  in  Bolton  and  district  have  not  commanded 
much  attention.  Stocks  are  being  reduced,  but  fair  deliveries  can 
still  be  secured  from  the  mills.  Kull  rates  have  to  be  paid  for 
anything  wanted. 

Latest  news  says  that  the  prospects  of  settlement  are  more 
remote,  and  there  is  an  increasing  feeling  on  'Change  that  the 
struggle  will  be  prolonged.  Numerous  employees  are  of  the 
opinion  that  the  cardroom  hands  will  hold  out  for  a  long  time, 
but  masters  have  not  yet  felt  the  pinch,  and  it  is  too  soon  for 
them  to  talk  of  an  arrangement.  Great  anxiety  prevails  in  the 
city  as  to  the  ill-feeling  between  cardroom  and  operative 
spinners. 

Coal.— Shipping  business  from  Scottish  and  Welsh  porU 
continues  active,  and  in  Scotland  shipments  up  to  date  are 
onlv  336,365  tons  less  than  the  quantity  despatched  in  the  same 
period  last  year,  a  small  falling  off  considering  the  depression 
existing  in  so  many  coal-using  industries.  Prices  of  Welsh  coals 
are  maintained,  and  if  owners  cannot  act  in  advance  they  at 
least  decline  to  grant  concessions  for  distant  dates.  With  the 
large  contracts  coming  in  from  abroad  it  looks  as  if  quotations 
will  go  up.  At  present  they  are  said  to  be  4s.  6d.  lower  than 
last  year's  rates.  English  ports  are  not  so  busy,  the  closing 
of  the  Haltic  trade  having  a  cfuieting  effect  upon  Humber  busi- 
ness, and  in  the  North  best  steams  are  easier,  exports  being 
chiefly  in  gas  coals.  The  summer  weather  has  delayed  the 
advance  in  house  coals. 

Tin. — Eastern  quotations  and  good  statistics  had  a  strengthen- 
ing effect  on  prices  here,  and  after  fluctuating  within  narrow 
limits  three  months  metal  rose  to  ^'136  and  cash  to  /134  los. 
Messrs.  A.  Strauss  and  Co.  give  the  visible  supply  as  18,311  tons, 
compared  with  17,613  tons  a  month  ago.  The  quantities  on  the 
spot  and  landing  amount  to  8,391    tons,   against  5,569  tons  a 


month  ago.  ^^ondon  deliveries  are  1,555  *o"»  and  l>t»«cl»  t,'50 
tons,  against  1,048  tons  and  1,360  tons  respectively  (or  August. 
Straits  shipments  total  4,155  tons,  of  which  2,765  tons  are  for 
London,  545  tons  for  America,  and  845  tons  for  the  Conti.^e^t. 

Copper. — The  market  opened  dull  and  weak  under  poor  de- 
mand and  selling  pressure,  but  improved  again  with  more  re- 
stricted offering,  forward  metal  changed  hands  at  /.61,  but 
this  was  not  maintained,  and  to-night'g  prices  at  the  close  were 
£sq  15s.  for  cash,  ;£6o  12s.  6d.  three  months.  Messrs  Henry  K. 
.Vlerton  and  Co.,  Li.nited,  give  the  visible  supply  as  50,277  toni, 
compared  with  48,430  tons  on  .September  15.  1  he  total  supplies 
for  the  month  are  given  as  39,322  tons,  and  the  deliveries  as 
34,117  tons,  compared  with  33,890  tons  and  30,952  tons  re- 
spectively for  August.  The  stfjcks  in  England  and  Krance  are 
40,202  tons,  against  36,747  tons  a  month  ago.  The  Chili  charters 
total  3,300  tons. 

iBo.N  A.vi)  Steel. — Rusiness  is  certainly  better  than  it  wag  a 
nxmth  ago,  but  there  is  still  room  for  improvement.  The  cotton 
trade  lock-out  has  partly  done  away  with  the  revival  of  August, 
and  inquiry  from  Lancashire  is  smaller.  Hematite  business  on 
the  West  Coast  has  been  checked,  and  is  chiefly  for  prompt 
delivery.  One  or  two  more  furnaces  have  been  put  into  blast, 
but  there  are  rumours  here  also  of  a  dispute  about  wages  reduc- 
tion. East  Coast  hematites  are  making  a  better  show,  and  pro- 
ducers have  lately  received  some  good  orders  which  they  seem 
to  think  will  justify  a  rise  in  quotations.  Already  prices  for 
forward  metal  are  a  good  deal  above  prompt.  Demand  for  pig- 
iron  has  been  only  moderate  in  tone.  Three  months'  metal  is 
cheaper  than  prompt,  though  the  difference  is  fast  disappearing, 
and  is  now  only  about  iVad-  Exports  are  not  as  good  as  were 
expected,  particularly  with  regard  to  Germany,  and  stocks  of 
Cleveland  pig-iron  in  Connal's  .Stores  show  a'  steady  increase, 
last  month's  quantity  being  11,058  tons  above  that  of  August. 
Finished  iron  and  steel  industries  are  better,  and  in  most  dis- 
tricts prices  have  advanced. 

Sugar. — Opinions  as  to  crops  still  differ  considerably,  and 
according  to  Mr.  Czarnikow  one  estimate  from  Russia  gives  a 
deficiency  for  that  countrv-  of  300,000  tons,  whilst  generally  a 
figure  of  100,000  tons  only  is  mentioned.  In  the  same  way 
French  fabricants  are  publishing  average  weights  of  517  against 
540  grammes,  whilst  individual  factories  have  ascertained  sub- 
stantial increases  against  la.st  year.  Altogether  the  first  fields 
harvested  are  apparently  somewhat  disappointing  compared  to 
what  was  expected,  but  that  happens  every  year.  The  worst 
fields  are  pulled  first,  in  order  to  give  all  future  chances  to  the 
best  fields,  and  if  the  present  weather  lasts  all  disappointments 
may  disappear,  but  even  in  that  case  a  moderate  increase  only 
is  looked  for.  The  quality  everywhere  seems  to  be  decidedly 
better  at  present  ;  whether  it  will  remain  so  is  entirely  a  ques-- 
tion  of  atmospheric  conditions  during  the  next  few  weeks ;  but 
the  tendency  certainly  might  have  been  worse,  and  the  effect 
of  new  sugars  soon  to  appear  in  a  market,  which  seems  quite 
ready  to  receive  them,  may  have  been  over-estimated.  Invisible 
stocks  are  generally  low  when  "  futures "  have  been  at  a  dis- 
count so  long,  and  the  continued  demand  from  the  trade  for 
the  last  four  or  six  weeks  proves  it  to  be  the  case  at  present. 
So  far  the  fine  weather  has  made  only  a  moderate  impression 
in  the  speculative  market,  May  beet  fluctuating  between 
Qs.  ii';>d.,  9s.  ii^^d.,  and  9s.  lo^^d.,  and  little  activity  has 
been  shewn.  The  New  York  market  also  has  been  inactive,  both 
buyers  and  sellers  of  raws  awaiting  more  reliable,  information 
regarding  the  European  beetroot  c»ops  before  entering  into  fresh 
commitments  The  supply  of  these  grades  is  only  very 
moderate,  and,  therefore,  quotations  remain  unchanged,  i.e., 
3.98  cents  for  96  per  cent,  centrifugals.  The  landings  in  the 
three  ports  for  the  week  were  45,000  tons,  and  meltings  are 
given  as  40,000  tons,  leaving  stocks  at  261,000  tons. 

Tea. — Notwithstanding  that  offerings  were  on  a  smaller  scale 
the  market  suffered  from  the  effects  of  last  week's  heavy  auctions, 
and  for  the  41,761  packages  offered  prices  were  irregular  and 
generally  showed  a  decline  for  all  but  the  finest  descriptions. 
This  wejk  38,562  packages  of  Indian  were  sold  on  garden  ac- 
count and  averaged  7.9id.  per  package,  against  43,499  packages 
averaging  8.i9d.  in  the  same  week  last  year.  Indifferent  and 
medium  liquoring  sorts  comprised  a  large  proportion  of  the 
package  sales,  and,  say  Messrs.  Gow,  Wilson  and  -Stanton  in 
their  circular,  as  far  as  can  be  judged  to  date  the  general  quality 
of  the  crop  seems  to  be  inferior  to  that  of  last  season.  Ceylon 
offerings  were  limited  to  17,053  packages,  and  fine  and  medium 
descriptions  sold  at  steady  rates,  and  common  teas  were  more  in 
request.  The  week's  average  was  7.88d.  against  7.Q2d.  in  1907, 
the  average  price  for  the  year  to  date  being  7.74d.  against  7.88d. 
Java  sales  comprised  2,687  packages,  of  which  good  teas  sold 
readily.  Common  sorts  were  poorly  supported  and  declined 
about  %A.  per  lb. 


London  and  Westminster  Hank — Liabilities  on  September 
26  consisted  of  current  accounts  and  deposits  ;f26.782.126.  accept- 
ances and  endorsements  /■SH.411,  and  other  li.-ibilities 
;f  1.099.350.  against  which  there  were  cash  in  hand  and  at  Bank  of 
England  /3, 257, 561 .  money  at  call  and  short  notice  {S.940.8SO, 
Imperial  Government  securities  /'i. 885.000.  bills  discounted,  loans, 
&c.,  /'l?. 656, 811.  and  other  securities  jf  1,341,255. 

Union  of  London  and  Smiths  Bank. — Deposit  and  current 
accounts  on  Sept.  Z3  came  to  ;f 35. 676.528,  acceptances  and 
liabilities  bv  endorsement  to  ;^4,389.380  and  other  liabilities  to 
/64I,639,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  /6.0S6  202,  money  at  call  and  short  notice  jf  7.4 19.000, 
investments  including  reser\'e  fund  /6, 114,337,  and  discounts, 
loans  and  other  advances  ;f  19.868,108. 
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Company  Reports  and  Balance  Sheets. 

•,•  The  Editors  uill  be  much  obliged  to  Secretaries  oj  Joint  Stock 
Companies  if  they  would  kindly  Jortvard  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  iNVEbTORs'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns 

GRAND  TRUNK  RAILWAY  COMPANY  OF  CANADA. 
There  was  a  little  muddle  up  in  the  summary  figures  given  in 
Thk  Investors'  Review  for  the  June  half-year  some  time  ago  ; 
we  therefore  restate  the  facts.  Gross  receipts  of  ^^2, 919, 192 
showed  a  decrease  of  ^^462, 067.  Working  expenses,  however, 
were  ^349, 609  smaller  at  ;^2, 137,288.  Even  on  this  basis  the 
proportion  of  expenses  to  gross  income  was  71.80  per  cent,  and 
the  decline  only  0.53  per  cent,  compared  with  the  first  half  of 
1907.  Therefore  the  nett  revenue  came  out  at  jf  781, 904  as  com- 
pared with  ,^894,716  in  the  corresponding  half-year,  and  had  it 
not  been  for  a  decrease  of  over  ^^7,000  in  the  income  from  general 
interest,  the  entire  nett  revenue  of  ;^905,67i  would  have  been 
considerably  more  than  ;£i20,ooo  to  the  bad.  As  it  is,  this  is 
the  shortage,  and  out  of  the  full  revenue  of  ;^90S,67i  no  less 
than  .^725,177  was  required  to  pay  the  prior  charges  for  the  half- 
year.  This  was  ;£4,703  more  than  the  charge  to  June  30,  1907, 
and  interest  on  the  debenture  bonds  and  stock  of  the  company 
was  up  about  ;,f4,ooo  to  ^^494, 441.  On  the  other  hand,  the  loss 
on  the  Canada  Atlantic  Railway  was  only  ;^68,892  compared 
with  ^87,800,  but  against  that  gain  the  Detroit  line  took  away 
^£46,574  under  its  guarantee  as  compared  with  only  ;^io,97o  the 
year  before.  Thus  the  balance  left  for  the  company's  unsecured 
stocks  was  only  ;ifi8o,494,  or  nearly  ;^i35,ooo  less  on  the  com- 
parison. It  takes  ^f  185,622  to  pay  the  full  halt-year's  dividend 
upon  the  4  per  cent,  guaranteed  stock,  and  had  it  not  been  that 
the  balance  brought  forward  amounted  to  ;f6,754,  the  remainii^ 
nett  revenue  would  not  have  covered  that  dividend.  As  it  was, 
the  board  just  managed  to  pay  it  with  £1,626  left  to  carry  to  the 
current  half-year.  As  usual  a  summary  is  given  of  the  working 
of  the  dependent  lines  whose  guarantees  meanwhile  play  such 
havoc  with  the  parent  company's  lower  securities  by  intercepting 
the  revenue.  They  are  not  particularly  interesting,  but  the  busi- 
ness of  the  Canada  Atlantic  Railway  would  seem  to  be  expanding 
a  little  in  some  directions,  although  its  gross  income  was  about 
;£i5,6oo  less,  and  the  deficiency  on  its  working  still  amounted 
to  £6,j8g,  in  spite  of  the  suspiciously  tremendous  economy  in 
working  expenses.  Even  the  Grand  Trunk  Western  Company, 
the  old  Chicago  and  Grand  Trunk  of  distressful  memory,  did 
not  manage  to  cover  the  whole  of  its  debenture  interest  last  half- 
year,  but  there  was  a  surplus  of  ;^i 5,985  in  hand,  so  that  none 
of  the  deficiency  came  upon  the  old  Grand  Trunk  ;  in  fact,  a 
balance  of  ;Ci3,i39  is  still  left  to  be  dipped  into  next  time,  but 
the  display  of  the  Detroit  line  was  simply  disastrous.  Gross 
receipts  fell  from  ;^i65,644  to  ;^I43,637,  and  working  expenses 
went  up  from  ;£i39,662  to  /i5i,7o9.  Thus,  receipts  fell  off  by 
£22,00-},  while  expenses  rose  by  ;^i2,o47,  so  that  there  was 
actually  a  revenue  deficiency  of  £8,oy2  compared  with  a  surplus 
of  ^25,982  twelve  months  back.  Add  to  this  deficiency  the  in- 
terest charges  for  which  the  Grand  Trunk  is  responsible,  and 
the  half-year's  accounts  of  this  dependent  line  come  out  ;£'46,574 
to  the  bad.  What  will  happen  when  the  Grand  Trunk  has  to 
meet  deficiencies  in  the  nett  earnings  of  its  Pacific  extension 
which  is  now  being  driven  forward  at  tremendous  speed?  Holders 
of  its  lower  securities  had  better  give  some  consideration  to  that 
question.  Meanwhile,  it  is  in  a  sense  satisfactory  to  note  that 
only  ^^232, 280  was  added  to  the  capital  account  last  year,  in- 
cluding j^iii,o6i  entered  as  discount  and  commission  on  the 
4  per  cent,  guaranteed  stock  issued  during  the  half-year,  less 
premium  on  the  4  per  cent,  debenture  stock  sold  and  issued  in 
exchange  for  Midland  of  Canada  sectional  bonds.  No  new 
capital  was  sunk  in  rolling  stock,  and  the  total  outlay  of  such 
money  on  the  line  was  only  ^^121, 218.  The  guaranteed  stock 
dividend  is  payable  on  October  23. 

STANDARD  BANK  OF  SOUTH  AFRICA,  LIMITED. 
The  remarks  on  the  condition  of  -South  African  banking  in- 
stitutions in  our  note  on  the  Bank  of  Africa  last  week  apply 
with  perhaps  even  greater  force  to  this  bank  because  of  the 
much  larger  scale  on  which  it  does  business.  Its  deposit  and 
current  accounts,  for  instance,  total  nearly  three  times  as  much 
as  those  of  the  Bank  of  Africa,  and  the  other  items  in  its  balance- 
sheet  are  on  a  proportionate  scale.  Trade  in  the  colonies  during 
the  six  months  ended  June  30  fell  to  the  lowest  yet  touched,  and 
owing  to  the  difficulty  of  finding  remunerative  employment  for 
their  funds,  gross  profits  show  a  decrease  of  no  less  than 
/■  1^7, 200  at  ;f339,655.  A  reduction  of  ;£8,740  to  ;^223,446  was 
effected  in  expenses  and  rebate  provided  on  bills  not  yet  due 
was  ;f3,6o2  less  at  j/^36,833,  while  ^^40,239  or  /3,32r  more  was 
brought  forward,  but  even  so  the  decline  in  nett  profits  was  the 
.serious  one  of  ^^41,538  at  ;/^ii9,6i5.  The  dividend,  therefore, 
which  was  reduced  from  i6  per  cent,  to  14  for  the  December 
half-year  has  now  to  be  further  cut  down  to  12  per  cent,  per 
annum,  and  that  rate  can  only  be  paid  by  drawing  ;f  10,568  from 
the  balance  brought  in,  leaving  ;^26,7o3  to  be  carried  forward. 
Deoosits,  current  and  other  accounts  are  j/^860,096  higher  at 
;ii  1 8,645 ,966,  ^  fact  which  may  perhaps  indicate  that  the  tide  has 
turned  at  last,  but  the  note  circulation  continues  to  shrink  and 
is  ;f  166, 535  down  at  ;f 845, 591,  drafts  outstanding  and  accept- 
ances under  credits  have  dropped  by  ^^22,155  to  ;fr, 049, 4,27  and 
bills  receivable  on  account  of  custoniers  amount  to  ;^323,28o  less 
at  ;^2,505,99i.  Against  these  movement''  we  find  bills  of  ex- 
change purchased  are  ;^i,oo3,323  lower  at  ;,f3,03i,i99,  bills  dis- 
counted and  advances  to  customers  ;^5io,635  down  at  ;^9.495,488 
and  investments  reduced  by  ;^26,686  to  £4,04$, s^.     Cash,  how- 


ever, has  been  increased  by  ^^291,409  to  ;^4, 358,484,  loans  on 
securities  at  short  notice  have  risen  by  /i, 782, 341  to  ^^2, 134,607, 
and  a  small  decrease  of  ;/^i9,o23  to  .1^485,025  in  remittances  in 
transit  is  offset  by  the  addition  of  ^^25,068  to  ,£58,296  in  native 
gold  in  hand.  Bank  premises  in  South  Africa,  less  amounts 
written  off,  show  a  somewhat  surprising  increase  of  £8<i,g62  at 
;£447,909,  but  London  premises  remain  at  ;£6o,ooo. 
COLONIAL  BANK. 
Except  in  the  case  of  Barbadoes,  seasons  in  the  West  Indies 
were  fairly  satisfactory,  and  as  nothing  abnormal  happened  to 
disturb  the  usual  course  of  operations,  the  business  of  this 
bank  during  the  half-year  ended  June  30  was  well  maintained. 
Apparently  it  was  also  more  remunerative,  the  gross  profits 
being  ;£6,634  up  at  £1,6,401.  Expenses  were  practically  sta- 
tionary at  ^33,855,  and  with  /3i,666  or  ;£i,o5i  niore  brought 
in  the  available  surplus  was  ^7,703  better  at  ;i'54,2i2.  The 
directors,  however,  follow  the  prudent  course  adopted  in  the 
previous  half-year,  and  set  aside  ^5'°°°  ^^  provision  for  depre- 
ciation of  investments,  and  the  dividend  i.s  therefore  maintained 
at  the  now  regular  rate  of  6  per  cent,  per  annum,  which  leaves 
;£2,7o3  more  at  ^31,212  to  be  carried  forward.  Notes  in  circu- 
lation have  been  reduced  by  ^£20,510  to  ;£452,296,  but  deposits 
and  current  accounts  are  ^^64,346  up  at  ^^'2, 128,439,  and  bills 
payable  and  other  liabilities  are  ^£59,494  higher  at  ;£666,627. 
Against  these  specie  has  risen  by  ^,'153,027  to  ;£525,665  ;  cash 
in  London  and  money  at  call  or  short  notice  is  £(),oz8  up  st 
^333,752,  and  investments  have  been  increased  by  ^£64,236  to 
^1,001,173.  Sundry  debtors  on  current  account  in  the  colonies 
are  also  /■26,026  higher  at  ^^293,036,  and  bills  discounted,  kc, 
come  to  ;£89o,6o9  or  ;£i37,47o  more,  while  bills  receivable,  &c., 
have  dropped  by  ^275,755  to  ^957,338- 

BIRMINGHAM    SMALL  ARMS    CO.,   LIMITED. 
Profits  of  this  company  for  the  twelve  months  ended  July   31 
show  an   increase  of  ;,fi8,585    at  ;f98,837,   but   it  by  no  means 
follows  that  business  was  better,  and  we   are  disposed  to  thmk 
that  if  anything  there  must  have  been  a  falling  off.     It   will  be 
remembered  that  a  year  ago  the  Eadie  Manufacturing  Company 
had  been   absorbed,  but  that  the  profits  were  appropriated  to 
various  purposes  without  their  total  being  disclosed,  whereas  the 
present  figures  naturally  include  the  receipts  from   that  source. 
One  reason  for  supposing  that  business  had  been  less  profitable 
is  that  last  year   the   Eadie   surplus  was   sufficient  not  only  to 
pay  a  dividend  on  the  shares  issued   in  payment  equal  to  that 
on  the  Small  Arms  Company's  shares,  but"  to  write  down  various 
assets  while  the  latter  company  was  able  to  put  ^£25,000  to  re- 
serve.    Now,  with  the  resources  of  the  two  undertakings  com- 
bined, although- the  dividend  and  bonus  of  15  per  cent,  is  main- 
tained, nothing  is  added  to  reserve,  and  the  sum  carried  forward 
is  only  ;{;i  1,604  up  at  ^^22,860,  so  that  the  decrease  must  have 
been  considerable.     Due  allowance  is  said  to  have  been  made 
for   depreciation,   but  the   amount  considered   adequate  is   not 
revealed,  and  the    property  account  continues  to  grow,   the  in- 
crease  last  year  havingi  been  ;Ci338i   at  ^683,137.     Stocks  of 
work,  materials,  &c.,  are  ;£2i,455  larger  at  ;£i6i,332,  while  the 
credit  granted   to  customers  comes  to  £2,621^  more  at  ;474,462, 
and  as  at  the  same  time  the  capital  has  not  been  increased,  while 
floating  liabilities  are  practically  unaltered  at  ^£58,476,  the  addi- 
tions to  the  two  first-named  items  have  necessitated  the  realisa- 
tion of  securities.     Investments  consequently  have  been  reduced 
from  £6y,\<)2  to  ^^4,994,  but  the  whole  of  the  funds  thus  pro- 
vided have  not  yet  been  required   in  the  business.     Cash  and 
bills  in  hand  have   risen  by   ;£25,ioo  to  ^81,812.     The  reserve 
fund  stands  at  the   old  figure  of  ^^100,000,  all  of  which  is  em- 
ployed in  the  business,  but  the   directors   are  accumulating  an 
"internal  reserve,"  all  particulars  of  which  are  kept  secret. 
WILLANS    AND    ROBINSON,    LIMITED. 
In  the  June  half-year  this  company  made  a  profit  of  ;i'i8,473 
at  its  Rugby  works,  after  writing  off  /6,sii  as  depreciation,  but 
the  nett   loss   at   Queen's   Ferry  was  ^2,786   after  debiting  that 
branch  with  the  debenture  interest  assigned  to  it  and  with   Us 
share  of  the  directors'   salaries.     Altogether,   Queen's  Ferry  ex- 
penses came  to  ^£4,192    and  its  profit  to  only  ^1,405.     On  ine 
whole  business,  however,  the  nett  profit  of  the  half-year  was 
still  /i5,686,  and  including  ^7,443  broug'ht  forward  from  Decem- 
ber, the  available  balance  is  brought  up  to  ;f23,i3o.     Out  of  this 
the  directors  pay  the  preference  dividend,   apply  .^1,75°  partly 
in  paying  interest  on,  partly  in  redeeming  funding  certificates  in 
accordance  with  the  approved  scheme,   and  give  a  dividend   at 
the  rate  of  10  per  cent,  per  annum  to  the  holders  of  the  ordinary 
share  capital  of  /■io8,336.     This  will  leave  ^8,047  to  be  cained 
forward.     It  is  explained  by  the  directors  that  though  inferior 
to  that  of  the  December  half-year  the  profits  were  approximately 
the  same  as  those  of  the  first  half  of  1907,  and  as  that  half  is 
seldom  so  good  as  the  second,  they  hold  that  the  company  main- 
tains its  position,  and  expect  that  the  earnings  will  be  more  than 
sufficient   to   pay   the   usual    dividends   when   the    accounts    are 
made  up  in  December.     They  think  it  right,  however,  to  point 
out   that   in   the   present   "exceedingly   unfavourable   trade   out- 
look,"  unless   a   definite   revival   of  business   occurs,   it   will  be 
unsafe  to   assume   that   the   recent   .satisfactory   progress   of   the 
company  will  be  sufficiently  maintained  to  assure  the  continu- 
ance of  the  present  dividend  on  the  ordinary  shares.     They  add 
that  the  Queen's  Ferry  works  were  offered  by  auction  on  Sep- 
tember  16,   but  were   not   sold.     No  exertion  will  be   spared   to 
effect  a  sale  by  private  treaty,   and   in  any  case  it  is  intended 
to  dispose  of  that  portion  of  the  plant  which  it  is  not  specially 
desired    to    retain    with    the    buildings.     Work    has    practically 
ceased  there. 

NEW   ZEALAND    SHIPPING   CO.,   LIMITED. 
This  company  seems  to  have  had  little  cause  to  complain   of 
a  lack  of  remunerative  business  during  the  year  ended  June  30, 
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but  the  directors  prefer  to  let  the  figures  speak  for  themselves 
and  add  no  word  of  comment.  Nett  profits,  however,  after  de- 
ducting depreciation,  insurance  and  other  charges  and  setting 
aside  ;C20,ot)o  to  form  an  insurance  fund,  were  £i2,3S3  larger 
at  £!i4iSi(>,  so  the  figures  are  eloquent  enough.  "A  small  balance 
of  /io,76i  was  brought  forward,  but  on  the  other  hand  "  balanc* 
of  interest  account"  required  /i, 279  less  at  ^^20,164,  and  ths 
disposable  total  was  therefore  /io,67i  up  at  ;^45,i24.  The  divi- 
dend is  consequently  raised  from  5  per  cent,  to  6%  or  los.  per 
share,  equal  to  5  per  cent,  on  the  original  capital,  which  wag 
written  down  from  ;^'io  to  £8  per  share  in  1890,  and  ;(^i5,509  or 
^4,748  more  is  carried  forward.  One  vessel  was  sold  during 
the  year,  but  another  was  contracted  for,  and  including  pay- 
ments on  account  the  cost  of  the  fleet  is  ;f47,4i4  down  on  balance 
at  ^927,083,  or  about  ;^'8  iis.  per  ton.  I'roperty  account  has  been 
reduced  by  £Sie,  only  to  /^43,55S,  and  against  these  items  there 
are  the  reserve  of  ^^'100,000  and  the  insurance  fund  of  ;£2o,ooo. 
Sundry  creditors  have  risen  by  ;i'88,493  to  ^^254, 276,  but  bills 
payable,  including /6o,ooo  or  £fii,ooo  less  for  new  steamers,  are 
^^89,059  down  at  ^79,423  and  liabilities  in  connection  with  un- 
completed voyages  are  ;^786  smaller  at  ^21,206.  On  the  other 
hand,  debtors  owe  ^^281, 515  or  ^^90,906  more,  but  cash  and  bills 
receivable  come  to  74,474  '^ss  at  ;f32,5oi  and  coals,  stores,  &c., 
are  .1^414  down  at  ^9,398. 

MANCHESTER  LINERS,  LIMITED. 
All  things  considered  this  enterprising  shipping  line  did 
wonderfully  well  in  its  year  ended  June  30  last,  for  its  trading 
profit  of  .1^48,565  was  only  ;f  107  less  than  that  of  the  preceding 
year,  and  this  was  nearly  obliterated  by  the  increase  of  £gs  in 
the  balance  of  ^1,525  brought  forward.  It  has  been  a  year  of 
very  unsettled  conditions,  the  directors  say.  Freights  were 
moderately  satisfactory  in  the  earlier  months,  but  the  most  acute 
depression  set  in  in  the  latter  part  of  the  year  necessitating  the 
laying  up  of  a  portion  of  the  company's  fleet.  Working  ex- 
penses, on  the  other  hand,  were  materially  raised  owing  to  the 
higher  prices  of  coal,  stores  and  labour.  That  in  such  circum- 
stances the  profit  should  have  been  so  good  is  creditable  to  the 
management.  During  the  year  £i6,47Ci  of  debentures  were  pur- 
chased and  cancelled,  reducing  the  total  outstanding  to 
^^200,400.  Altogether  the  available  balance  was  ^^50, 100,  and 
after  meeting  debenture  interest  and  trustees'  and  directors'  fees, 
I'ic,  ;f 38,016  was  left,  from  which  ;£32,5oo  was  written  off  for 
•depreciation,  or  £7,^00  more  than  a  year  ago,  and  the  balance 
of  /5,5i6  or  .^3,991  more  is  carried  forward,  nothing  being  this 
time  available  for  dividend  even  on  the  ;^'5oo,ooo  of  5  per  cent. 
cumulative  preference  shares.  The  balance-sheet  offers  little  of 
interest,  but  sundry  creditors  are  owed  ;ii  1,599  '*ss  *'  £i4y^^^' 
while  bills  payable  have  gone  up  ^15,622  to  £7g,(x)T.  Against 
■this  sundry  debtors  owe  the  company  ;^,445  more  at  £27,4gt, 
-and  cash  is  £2,2^^  up  at  £ii,$S$.  Debenture  interest  has  been 
reduoed  during-the  year  by  ;^490  to  £<),(>ii- 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

AsCHKKliEKG,  IIopwooD  AND  Crew. — Including  £-10  Irc.ught 
forward  the  profits  for  the  year  ended  June  30  were  ^7,182,  of 
■which  directors'  and  auditors'  fees  took  £422  and  £i,a'yt  wv.s 
written  off  copyrights.  Debenture  interest  having  been  met 
She  available  balance  was  ;£3,759  and  the  preferred  ordinary 
shares  receive  a  dividend  of  3  per  cent,  leaving  ;^t,o59  to  be 
carried  forward.  New  copyrights  purchased  during  the  year 
•cost  ;i7i3,  so  that  this  item  is  only  reduced  by  £287,  a  sum 
which  seems  very  inadequate  even  for  a  company  which  has 
so  recently  commenced  business  as  this  one.  Leasehold 
premises  are  ^falued  at  £2,i)gi  and  stocks  of  pianos,  music,  Arc, 
at  ;fi4,2i4,  and  as  the  share  and  debenture  capital  totals 
;{,i3o,5oo  the  company  has  more  funds  than  it  needs  at  present 
in  its  business.  A  sum  of  ;^i4,792  has  therefore  been  invested 
and  another  ;f5,ooo  is  lent  on  security.  Sundry  debtors  owe 
£gfijy  against  liabilities  of  £2,572  to  sundry  creditors  and 
^i,noo  on  suspense  account  and  cash  is  good  at  ;£6,073. 

HiRMi.NGHAM  IIovsEHoi.!)  StPPi.Y  ASSOCIATION. — With  a  paid- 
up  capital  of  ^^20,000  this  company  made  a  nett  profit  of 
a3<5.?3  for  'he  12  months  ended  August  3,  which  was  increased 
to  .£3,737  by  the  balance  brought  forward.  Of  this  the  pre- 
ference dividend  takes  £(>rio  and  a  dividend  of  10  per  cent,  on 
the  ordinary  shares  ^  1,000,  after  which  shareholders  receive  a 
special  bonus  upon  their  purchases  of  gd.  in  the  £,  directors' 
fees  absorb  ;C3oo  and  ;£2oo  is  put  to  alterations  and  improve- 
ments account  leaving  ;^237  to  be  carried  forward.  The  com- 
pany's position  as  disclosed!  by  the  balance-sheet  is  excellent. 
Huiklings  are  valued  at  ;fi7,735,  working  plant  and  machinery 
originally  costing  £2,8^5  has  been  written  down  to  £200  and 
furniture!  and  fixtures  now  stand  at  ^'1,000  as  compared  with 
a  first  cost  of  ^3,749.  On  the  other  hand,  a  reserve  of  ;£  10,000 
and  a  buildings  redemption  fund  of  ^4,493  have  been  accumu- 
latedj  of  which  £$,^70  is  invested  m  municipal  and  railway 
stock.  Creditors,  including  depositors,  total  ;£i,o8i  against 
•only  ;f282  due  from  debtors,  but  cash  amounts  to  j^2,o7o  and 
stocks  to  /Jii,78i. 

Food  Specialists. — All  the  ordinary  shares,  amounting  to 
^£500,  are  held  by  Hovril,  Limited,  which  guarantees  the  divi- 
dend on  the  preference  shares  and  has  agreed  to  purchase  them 
at  par  on  July  1,  1909,  so  that  the  accounts  are  not  of  much 
importance.  The  total  paid-up  capital  is  j£5o,5oo,  but  another 
^£38,882  has  been  received  for  calls  in  advance,  yet  the  com- 
pany's stocks  are  so  heavy  at  ;£io5,i9g  that  ;f  20,000  has  had  to 
be  borrowed  on  the  security  of  dock  warrants.  Apart  from  this 
huge  stock  and  an  asset  of  ;if3,q54  described  as  Argentine  Manu- 
facturing account  the  items  in  the  balance-sheet  are  insignificant, 


trade  creditors  amounting  to  no  more  than  ;C5So  against  £^2^ 
to  come  in  from  debtors  and  ;£498  in  cash.  Oross  profiti.  (or 
the  year  ended  June  30  were  /8,iii,  and  alter  deducting  interest 
and  expenses  the  nett  balance  including  £41  brought  forward 
was  ;£2,8o5,  out  oi  which  the  preference  dividend  absorb* 
£2,7$o  and  a  10  per  cent,  distribution  on  the  ordinary  shares 
£$0  leaving  £$  to  be  carried  forward. 

Jabf.z  Joh.vson',  Hodgkinsos  asi>  I'eahsos. — In  the  18  month* 
ended  July  31  this  business  of  quilt  and  blanket  manufacturers 
earned  a  profit  of  £2$,$!^,  of  which  debenture  interest  took 
^£1,498  and  Z6,4i2  was  written  off  for  depreciation.  Adding 
.£'.533  brought  forward  the  available  total  was  ^^19,136  and 
after  providing  for  preference  dividends  the  ordinary  shares 
get  a  dividend  at  the  rate  of  7;^  per  cent,  per  annum  for  the 
18  months  and  ;£5,336  is  carried  forward  subject  to  directors' 
fees  for  six  months.  The  share  capital  is  ;f  140,000  and  deben- 
tures outstanding  come  to  ^23,500  while  the  property  stands  at 
^£92,624  and  stocks  are  valued  at  j^79.3»3-  -A  reserve  of  £3^'<^' 
has  been  accumulated,  but  is  required  in  the  business  as  debtor* 
and  bills  receivable  at  Z29,464  exceed  creditors  by  ;£i7,4'^. 
Cash,  however,  reaches  the  comfortable  figure   of  /i4.4'9- 

King's  Lynn  Docks  anu  Kailway.— Declining  trade  return* 
are  naturally  reflected  in  the  report  of  this  company  for  the  half- 
year  ended  June  30  last,  and  with  a  decrease  in  imports  of 
11,905  tons  and  in  exports  of  61,717  tons,  gross  revenue  is  lower 
by  ;^4,543  at  ;£i6,437.  With  all  other  merchandise  exhibiting 
decreases,  there  were  increases  of  1,495  tons  of  seed  and  oil- 
cake imported  and  of  1,008  tons  in  miscellaneous  goods  ex- 
ported. Debenture  interest  and  other  liabilities  having  been 
met,  the  sum  available  for  distribution,  including  /177  brought 
in,  is  ;(j2,o27  lower  at  ^2,843,  and  after  paying  in  full  the  divi- 
dend on  the  small  amount  of  4  per  cent,  preference  1869,  the 
dividend  on  the  consolidated  4  per  cent,  preference  is  reduced 
by  '4  per  cent,  to  the  rate  of  314  per  cent,  and  £27  or  £i,Ss>i 
less  is  carried  forward.  Import  and  export  rates  on  goods,  of 
course,  show  the  heaviest  fall  at  ;£7i777  against  ;£io,i95,  dock 
dues  were  /271  lower  at  ;£i,7i4.  railway  dues  were  reduced  by 
^^1,163  to  ;^4.474  a"d  '«"'»  ^y  £^'*4  «o  ;£'.97'-  Kxpenditure  was 
^£2,280  less  at  ;£io,5i3,  savings  having  been  effected  of  ^659  in 
repairs,  maintenance,  &c.,  ;£i,476  in  traffic  expenses,  chiefly  in 
wages,  and  ;£ii7  in  rates  and  taxes.  The  balance-sheet  shows 
cash  .^3,941  and  a  liability  on  outstanding  accounts  of  ;C'»>M7- 
Dividend  warrants  will  be  posted  on  October  8. 

Canadian  Items. — Reports  from  threshing  machines  through- 
out the  Western  country  are  of  a  most  satisfactory  character,  the 
yield  in  the  majority  of  cases  is  proving  greater  than  was  ex- 
pected before  the  threshing  machines  commenced  operations,  and 
the  quality  of  the  grain  is  also  above  expectations.  Of  855  cars 
of  new  wheat  inspected  at  Winnipeg,  632  graded  No.  2  Northern 
or  better,  which  is  an  exceedingly  high  percentage.  Another 
important  feature  as  regards  crops  in  the  way  of  being  a  money 
producer  and  not  much  taken  into  account  in  the  var'ous 
reckonings,  is  oats,  of  which  the  estimate  yield  is  95,155,000 
bushels,  which  are  now  selling  on  the  Winnipeg  market  at  39)^. 
The  estimate  yield  of  barley  is  24,899,000  bushels,  the  price  of 
which  is  to-day  51c.,  and  1,500,000  bushels  of  flax  at  a  price  of 
81.18.  The  sale  of  all  these  cereals  will  mean  in  the  aggregate 
a  large  amount  of  money  to  be  distributed,  and  to  the 
advantage  of  the  commerce  of  the  country.  The  most 
important  development  of  the  past  week  has  been  the 
splendid  speed  with  which  the  Western  crop  is  being 
moved.  The  total  receipts  for  last  week  were  over  3.000 
cars  compared  with  less  than  300  car  loads  a  year  ago.  The 
average  capacity  of  a  car  of  wheat  is  1,150  bushels,  so  that  the 
wheat  is  now  going  forward  to  the  amount  of  about  3.500,000 
bushels  per  week.  Up  to  date  nearly  10,000,000  bushels  have 
been  marketed.  Allowing  17.000,000  to  20,000,000  bushels  for 
bread  and  seed  at  the  farmers'  home  centres  the  amount  to  be 
sent  forward  is  80,000,000  bushels,  and  it  will  at  least  mean 
that  the  railwavs  will  be  carrying  wheat  to  their  utmost  capacity 
for  five  months  longer.  This  is  exclusive  of  the  very  large  oat 
crop,  so  that  the  railways  will  be  engaged  with  large  grain 
traffic  until  the  spring  months,  when  there  should  be  another 
rush  of  settlement  into  the  North-West.  It  is  for  these  reasons 
that  we  believe  the  last  decrease  in  C.P.R.  gross  earnings  in 
normal  weeks  has  been  seen.  The  public  power  project  in 
W'innipeg  is  likely  to  be  laid  to  rest.  The  offer  of  the  Winnipeg 
Electric  Railway  Company  to  furnish  power  both  to  the  munici- 
pality and  the  manufacturers  at  $18.40  per  horse-power,  deliver- 
able at  the  city  limits,  should  put  an  end  to  the  insane  project. 
The  price  quoted  is  only  40  cents  per  horse-power  above  the 
estimate  for  the  municipal  project,  and  is  based  on 
the  figure  quoted  by  the  Hvdro-Electric  Commission  to 
the  City  of  Toronto.  The  amount  guaranteed  is  10.000 
horse  povrer.  Thus  Winnipeg  secures  cheap  power  with- 
out an  enormous  outlay,  and  all  the  dangers  and  expenses  of 
public  ownership.  It  is'  assumed  that  the  offer  will  be  accepted 
by  the  city. — Canadicin  Agtncy  Circular. 

Cape  of  Good  Hope  4  per  Cent.  Internal  Loan,  /i, 500,000. — 
Applications  for  the  above  loan  may  be  made  through  the  Stand- 
ard Bank  of  South  .\frica.  Limited.  10,  Clements  Lane,  Lom- 
bard Street,  E.C..  up  till  noon  on  Tuesday,  the  6th  inst.  Par- 
ticulars can  be  obtained  on  application  at  the  bank. 

Mr.  Vesey  C.  M.  Holt,  deputy-chairman  of  the  London  and 
Lancashire  Life  Assurance  Company,  has  been  elected  chairman 
of  the  board,  to  succeed  the  late  Sir  Nigel  Kingscote,  G.C.V.O., 
K.C.B. 
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The  Week   in    Mines. 


The  Kaffir  Circus. 
Shares  of  the  Far  Eastern  Rand  received  most  atten- 
tion this  week,  but  dealers  will  probably  be  well  advised 
to  moderate  the  pace  a  little,  so  far  as  these  counters 
are  concerned.  We  have  nothing:  to  say  ag-ainst  future 
possibilities  on  this  section  of  the  gold-bearingf  reef, 
but  it  is  only  recently  that  developments  have  given 
promise  of  openings  out  profitable  g'old  mines,  and  up 
to  the  present  the  disappointm.ents  have  far  outnum- 
bered the  successes.  The  New  Modderfontein  has,  of 
course,  done  extremely  well,  but  the  price  of  /j'li  per 
share  does  not  leave  much  marg^in  for  contingencies, 
and,  as  readers  will  gather  from  a  perusal  of  the  sepa- 
rate note  dealing  with  the  report  for  the  past  year,  the 
mine  has  recently  been  made  to  give  results  somewhat 
above  its  average  capacity.  There  is  a  very  good 
chance  that  properties  like  Brakpan  and  Geduld  will  in 
due  course  add  to  the  reputation  of  Rand  gold  mining, 
but  they  are  far  from  being  proved  dividend-paying 
propositions,  and  current  prices  seem  to  us  just  a  little 
extravagant.  It  is  no  doubt  extremely  useful  at  times 
to  have  a  short  memory,  but  Brakpans  have  been 
quoted  as  low  as  los.  this  year  as  compared  with  the 
current  price  of  nearly  3,  and  those  first  assays,  giving 
less  than  a  pennyweight  to  the  ton,  ought  not  to  be 
completely  forgotten.  A  little  more  caution  may  save 
much  disappointment,  as  any  untoward  incident  just 
now  would  seriously  imperil  the  recovery  in  market 
values,  which  in  .some  cases  has  already  gone  beyond 
the  limits  of  prudence.  We  also  note  a  regrettable 
tendency  to  take  some  of  the  worst  rubbish  in  hand, 
and  the  market  does  not  seem  to  realise  how  much  it 
plays  into  the  hands  of  the  bucket-shops,  with  their 
tactics,  which  in  the  long  run  are  bound  to  prove  inimi- 
cal to  its  own  welfare.  A  revival  to  be  permanent  must 
be  solidly  based,  and  if  this  is  ignored,  we  may  expect 
the  end  pretty  soon.  Business  this  week  was  again 
fairly  generous,  and  some  of  the  best  firms  assure  us 
that  the  market  is  broadening  in  a  very  satisfactory 
manner.  The  public  is  not  buying  heavily,  nor  over- 
committing  itself,  but  is  disposed  to  take  small  profits, 
and  reinvest  in  other  shares,  so  that  up  to  the  present 
the  presence  of  an  unwieldy  bull  account  has  been 
avoided.  The  take-up  of  shares  at  the  account  just 
concluded  was  again  considerable,  and  this  no  doubt 
helped  to  encourage  dealers  to  fresh  exertions.  Once 
or  twice  the  market  seemed  to  hesitate  a  little,  but 
offerings  appeared  ^o  be  readily  absorbed,  and  prices 
are  again  well  up  on  balance.  The  Continent  did  not 
take  a  very  big  hand  in  the  play,  but  the  Cape  took  a 
goodish  number  of  shares,  and  there  was  always 
enough  doing  to  justify  a  street  market  for  an  hour  or 
so  after  the  House  closed.  Dealers  managed  to  ex- 
tract comfort  from  Viscount  St.  Aldwyn's  speech  at 
the  meeting  of  the  Bank  of  .Africa  on  Wednesday, 
which  is  additional  evidence  of  their  unrestrained  op- 
timism, because  there  was  a  plain  hint  that  the  effects 
of  the  many  years  of  acute  depression  will  take  a  very 
long  time  to  wear  away.  Dividend  possibilities  have 
received  a  good  deal  of  consideration,  and  the  market 
is  looking  for  a  large  increase  in  the  Gold  Fields  dis- 
tribution, but  the  Johnnies'  payment  just  announced 
is  not  very  encouraging  from  this  point  of  view.  As 
much  as  2s.  or  even  2s.  6d.  was  anticipated  in  some 
quarters,  but  only  is.  or  5  per  cent,  is  to  be  paid,  and 
the  reserve  fund  has  had  to  meet  the  sums  required 
for  losses,  depreciation,  and  possible  contingencies. 
The  complete  accounts  ought  to  be  interesting.  The 
Cinderella  Deep  has  started  crushing  with  50  stamps, 
and  everything  is  said  to  be  running  smoothly. 

Rhodesians  and  Diamonds. 
A  number  of  Rhodesian  things  managed  to  firm  up 
when  the  strength  of  Kaffirs  I>ecame  pronounced,  but 
this  section  is  proving  a  disappointment  in  some 
respects.  There  are  so  few  shares  that  any  one  in 
his  senses  would  even  look  at,  that  there  is  very  little 
scope  for  display,  and  we  fancy  insiders  have  the  play, 
such  as  it  is,  very  much  to  themselves.     Tanganyikas 


persistently  refuse  to  budge,  and  when  we  remember 
the  market  record  of  these  shares  the  want  of  success 
in  driving  them  up  is  both  surprising  and  significant. 
Bankets  attracted  a  certain  interest,  and  there  was  a 
little  business  in  Enterprise,  Giants,  and  Jumbos,  but  it 
was  a  difficult  matter  to  raise  Chartered  to  17s,  lAd. 
Buyers  would  not  have  minded  the  lid.,  but  they  jibbed 
at  the  17s.  Diamond  shares  remain  rather  in  the  back- 
ground, but  firmed  up  a  little  after  a  dull  start.  A 
Reuter  from  Kimberley  states  that  De  Beers  are  re- 
suming a  six-day  working  week  from  to-day.  We 
give  this  for  what  it  is  worth,  and  suppose  it  is  in- 
tended to  imply  that  things  are  improving,  but  only  a 
fortnight  ago  we  were  told  the  company  was  prepared 
to  make  any  sacrifice  in  the  way  of  curtailing  pro- 
duction in  order  to  meet  the  situation  which,  con- 
fessedly, had  not  shown  the  improvement  that  many 
declared. 

West  Africans  and  Aistralasians. 

Jungles  have  been  quite  sprightly,  and  a  few  more 
dealers  have  found  their  way  into  the  market.  But,  as 
with  Rhodesians,  there  are  only  about  half  a-dozen 
shares  that  can  be  played  with.  These,  however,  met 
with  some  inquiry,  mostly  professional,  no  doubt,  and 
Taquahs,  Amalgamated,  Abcssos,  Abbontiakoons,  pnd 
Block  I.  all  showed  gains  on  the  week.  The  last- 
named  just  about  doubled  their  price,  which  po'ms  lO 
manipulation.  \\'est  Australians  showed  some  activity, 
but  it  did  not  amount  to  much,  and  changes,  although 
mostly  higher,  were  trifling.  .\  better  tendency  for 
the  metals  helped  Broken  Hills  and  Zincs,  but  here, 
also,  business  was  very  trifling.  New  Zealands  were 
inclined  to  improve,  although  the  Goldfield's  dividend 
is  only  is.,  against  is.  6d.  The  decline  was  not  un- 
expected. 

Copper,  Tin,   and  Miscellaneous. 

Copper  shares,  like  the  metal,  have  shown  only 
narrow  movements,  but  dealers  profess  to  believe  that 
the  market  outlook  for  copp-er  is  better,  and  point 
to  the  revival  in  the  shipbuilding  trade  as  likely  to 
lead  to  a  considerable  reduction  in  visible  supplies, 
but  it  is  the  invisible  supplies  that  we  fear  most.  The 
Anaconda  dividend  was  the  same  as  last  time,  keeping 
the  price  steady,  and  Mount  Elliotts  improved  on  a 
good  development  cable.  Tin  shares  were  hardly 
noticed..  In  the  Miscellaneous  groups,  the  Mexican 
list  was  disposed  to  weakness,  although  Mexico  EI 
Oros  and  Esperanzas  had  an  initial  spurt  that  left  '.hem 
better  at  the  end.  Indians  were  steady.  Stratton's 
Independence  shareholders  are  reminded  that  the  pic- 
scribed  time  for  applying  for  shares  in,  the  new  com- 
pany under  the  scheme  of  reconstruction  is  drawing  to 
a  close,  and  invited  to  send  along  their  subscriptions 
without  delay.  The  news  from  the  mine  is  said  to  be 
of  a  favourable  nature.  The  nett  profits  for  Jnly  anj 
August  were  :^i,8oo,  and  the  latest  cabled  advice  is 
to  the  effect  that  the  outlook  is  good.  With  regard 
to  the  new  mills,  which  will  commence  running  imme- 
diately funds  are  available  for  wages  and  the  purchase 
of  supplies,  Mr.  Argall  in  his  recent  letters  states  that 
the  "  wet  "  or  dump  ore  mill  has  1>een  fully  tested,  and 
that  the  "  dry  "  mill  is  an  improvement  on  one  which 
successfully  treated  enormous  quantities  of  Cripple 
Creek  ore  under  his  management. 


MINING     NEWS. 

* ^*Frank  and  unbiassed  answet'S  are  ffiveii  to  aU  questions  reiaiins  io 
Mines.       Address   Editor    Mining    Section    and    enclose    One 
Shilling  for  each  question  asked.     No  bucket  shr.p  circii'ar  or 
advertisement  should  ever  be  responded  to  without  first  consultine 
the  Investors'  Review. 
UxiTEn  African  Explokations. — The  results  secured  by  this 
enterprise  during   the   twelve   months    ended   June    30   were   in 
marked  contrast  to  those   of  the  prea'ious  year.     There   was    a. 
decided  drop  ia  the  revenue  from  dividends   and  interests,  and 
];rofits  on  share  operations  brought  in  a  very  trifling  sum  com- 
pared with  a  nice  fat  balance  for  1906-7.     All  told  the  income 
was  ;^i2,495  and   about  half  this  was  absorbed    in  general  and 
other  charges,  leaving  ;^6,i93.     Rut  it  was  necessary  to  provide 
^17,260  against  loss  and  depreciation   of  investments  and  after 
crediting  the  sum  brought  in  there  is  a  deficiency  to  be  carried 
forward  of  £s„o(ii.     It  may  be   noted,    however,  that  the  com- 
pany has  a  reserve  fund   of  ^40,000   besides   a  share  premium 
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account  of  ;t3,767,  so  that  the  debit  is  of  no  great  consequence. 
The  company  has  loans  from  bankers  and  others  to  the  amount 
of  j^4i,oio  and  the  chief  assets  aro  loans  on  security  ;t87,923 
and  investments  £93>3^'  valued  at  cost  or  realisable  figures 
v/hichever  is  the  lower.  The  continued  depression  has  rendered 
profitable  operations  exceedingly  difficult,  but  the  directors  seem 
to  take  a  hopeful  view  of  the  future.  'ITie  reduced  holding  in 
the  Tanganyika  Concessions  is  retained,  and  confidence  i»  ex- 
pressed that  the  holding  in  the  Ksperanza  ("opper  and  Sulphur 
CoMjpany  will  prove  to  be  a  good  investment  and  a  steady 
source  of  income. 

South  African  Option  SvNniCATR. — Shareholders  of  this 
venture  are  informed  that  Sir  John  Willoughby  has  now  re- 
turned from  Khodesia,  and  the  general  meeting  of  the  syndicate 
will  be  hold  in  the  course  of  the  next  few  weeks,  when  a  full 
statement  concerning  the  recent  discoveries  and  developments 
in  the  Hembesi  district,  as  well  as  all  other  matters  affecting 
the  syndicate,  will  be  laid  before  the  shareholders.  Mr.  Nichol 
has  now  taken  over  the  management  of  the  diamond  pro|>ertic». 

Mk.xico  Minks  ok  Kl  Org. — The  shares  of  this  enterprise  seem 
to  have  enjoyed  a  good  deal  of  favour  among  speculators  and 
others,  and  market  values  during  recent  months  have  steadily 
increased.  The  report  and  accounts  for  the  year  to  June  30 
have  jnst  made  their  appearance,  and  give  indications  of  a  very 
promising  position.  The  operation  of  the  new  4n-stamp  mill 
and  cyanide  plant  is  described  as  extremely  satisfactory.  .This 
commenced  to  run  on  October  i  last,  and  during  the  ensuing 
•  nine  months  to  the  end  of  the  financial  year  6^,394  dry  tons 
were  treated,  from  which  bullion  to  the  value  of  $807,971  was 
recovered,  being  an  average  yield  of  $1^.95  per  ton.  This  repre- 
sents  an  all-round  saving  of  the  gross  gold  and  silver  contents 
of  the  ore  treated  of  84.4  per  cent.,  apart  from  the  gold  and 
silver  remaining  in  solutions  and  in  the  precipitation  boxes, 
which  would  brmg  up  the  extraction  to  8g.6  per  cent.  The  total 
average  working  cost  per  ton  for  the  year,  including  expenditure 
•of  every  nature  in  Mexico,  was  $6.33  per  ton,  including  63  cents 
per  ton  for  development  and  64  cents  for  State  and  Fedeial  taxes. 
In  addition  to  the  ore  treated  at  the  mill,  2,038  tons  of  high- 
grade  ore  were  shipped  to  smelters,  yielding  a  nett  profit  of 
1278,686  or  8136.74  per  ton.  Kroni  all  sources  the  nett  revenue 
came   to   ^132,897   and   ^41,901    was   brought   forward,   in    all 

f  174, 798,  from  which  a  dividend  of  5s.  per  share  absorbed 
45,000.  The  directors  write  off  all  preliminary  expenditure 
on  mine  development  .1^50,963,  and  allow  ^^20,000  against  cost 
•of  plant,  machinery,  and  buildings,  evidence  of  prudent  finance 
which  must  have  a  favourable  influence  on  future  operations. 
Provision  for  income-tax  is  _i<^8,ooo  and  ^.50,834  is  carried  Ici- 
ward.  From  the  incorporation  of  the  undertaking  to  June  30  the 
total  expenditure  on  surface  equipment  and  mine  development 
^■■'^  £'37-"^^'  °f  which  /'7i,74o  was  charged  to  capital,  and  the 
balance  of  ;^65,342  has  been  provided  from  profits.  The  capital 
remains  at  ^£180,000^  but  the  market  valuation  of  the  property 
-is  round  about  one  million.  The  amount  of  ore  developed 
exposed  in  the  mine  is  estimated  at  205,310  tons  of  an  average 
-value  of  $11.72  gold  and  6.6  ozs.  .silver  per  ton.  The  directors 
•express  themselves  satisfied  with  the  results  secured,  and  "  look 
'With  confidence  to  the  further  development  of  the  mine  in  depth, 
which  promises  to  be  the  feature  of  the  current  year." 

Broken  IIili.  Proprietary. — The  complete  report  and  ac- 
counts for  the  half-year  ended  May  ^i  just  received  from  the 
colony  show  that  2,529,779  ozs.  of  silver  were  produced,  inclu- 
sive of  the  contents  of  purchased  ores,  iVc,  and  of  zinc  concen- 
trates sold  as  against  2,785,535  ozs.  for  the  preceding  six  months, 
the  average  nett  price  realised  being  2s.  3  i5-32d.  as  against 
2s.  8  3i-32d.  per  oz.  fine  Soft  lead  produced  was  36,140  tons 
against  29,612  tons,  the  nett  result  obtained  being  an  average  of 
/12  los.  iid.  per'ton  as  against  /16  4s.  gd.  This  severe  fall  in 
the  selling  value  of  njetals  caused  a  heavy  slump  in  profits,  the 
nptt  revenue  after  providing  £7,(112  for  depreciation  being 
£22,yj6  as  compared  with  /■i37,6o2  for  the  pre\ious  six  months 
and  /,3o8,238  in  the  corresponding  period.  This  is  equivalent  to 
a  profit  of  IS.  8d.  per  ton  against  8s.  9d.  and  ;^i  os.  gd.  re- 
spectively. However,  one  dividend  of  is.  6d.  per  share,  requir- 
ing ;f72,ooo,  has  been  distributed  among  shareholders  during 
the  period  under  review,  and  at  the  close  of  the  half-year  the 
liquid  assets  in  cash,  bullion  and  other  convertible  stocks 
amounted  to  ;f452,503.  A  very  large  amount  of  exploratory  and 
developmental  work  was  carried  out  during  the  past  year  at  a 
cost  of  ;f73,ooo,  of  which  ;f33, 554  was  laid  out  in  tha  past  six 
months,  equal  to  2s.  6d.  per  ton  of  ore  raised.  At  Port  Pirie  the 
completed  unit  of  the  spelter  plant  was  put  in  commission,  and 
the  directors  have  now  decided  to  proceed  with  the  erection  of 
a  plant  capable  of  producing  about  8,000  tons  of  spelter  per 
annum.  Of  this  the  existing  furnace  forms  one  unit  out  of  10, 
and  the  total  cost  is  estimated  at  /ioo,ooo.  The  failure  of  the 
T'mberuniberka  water  scheme  owing  to  inadequate  financial 
support  is  referred  to,  but  every  effort  is  being  made  to  bring 
about  a  reduction  in  working  costs,  and  fhe  returns  of  the  current 
half-year  show  that  the  results  have  been  sucoes.sful.  Important 
contracts  have  been  entered  into  for  the  purchase  of  ore  and 
leading  concentrates  from  five  companies  representing  an  average 
weekly  amount  of  over  2.000  tons. 

(iRKAT  Ikiri.DKR  PERSEVERANCE  Goi.D  MINING. — As  mentioned 
by  the  chairman  at  the  last  annual  meeting,  Mr.  Speak,  of 
iiessrs.  Hooper  and  Speak,  had  departed  for  Western  Australia 
to  ins]iect  and  report  on  the  mine,  and  his  conclusions  have  now 
been  received.  The  report  runs  to  great  length,  and  the  directors 
have  considered  it  necessary  to  circulate  only  the  essential  points 
among  the  shareholders.  It  appears  that  the  anticipated  reduc- 
tion in  working  costs  could  only  be  effected  when  about  iS.ooo 
tons  per  month  were  treated,  and  owing  to  unexpected  difficul- 


ties in  roasti.ig  the  ore  it  was  not  possible  during  the  firct  iiix 
months  of  the   year   to   treat  the  desired   tonnage.     However, 

matters  have  now  been  put  right,  and  18,000  tons  »•  ' 

in  August.     The  ore  reserves  at  April  30  last  werv  e 
450,390  tons,   worth    7.29  dwts.   [jer  ton,  and  Mr;  S;  i 

opinion  that  in  treating  216,000  tons  per  annum  a  ''■■'■'  -'■"  '- 
should  be  adopted.  On  this  ba-sis  the  company  ha-  .■■  1  •  •< 
yoars'  supply,  and  it  is  considered  reasonably  certain  thai  il 
has  a  further  year's  supply  without  making  any  new  di.scoveriet, 
while  '•  most  orobably,  even  if  the  worst  haijpened,  the  mine 
could  provide" 7  dwt.'ore  for  four  years,  ami  in  four  years  a 
great  amount  0/  exploration  work  can  be  carried  out.  "  Mr. 
Speak  recom.iiends  a  bold  policy  of  development,  and  con- 
siders that  the  expenditure  lately  incurred  should  be  incteated 
rather  than  diminished.  It  is  proposed  to  pay  only  one  six- 
penny dividend  during  the  next  twelve  months,  so  as  to  provide 
amp'e  funds  for  carrying  on  the  vigorous  development  pro- 
gramme fully  described  in  the  report.  At  the  end  of  the  year  it 
IS  expected  that  the  future  of  the  mine  having  become  more 
assured,  the  expenditure  on  development  can  be  tiiininiA'ed,  and 
th<j  grade  of  ore  sent  to  the  mill  materially  incrca.sed. 

Great  Bovi.dek  Pbopbietary  Gold  Mines. — The  statement 
of  ore  reserves  just  received  from  the  company's  general 
manager  must  be  considered  very  satisfactory.  At  June  30  last 
they  amounted  to  701,165  tons  containing  596,129  ozs.,  or  17.004 
dwts.  to  the  ton,  as  compared  with  650,870  tons  containing 
561,409  ozs.,  giving  17. 251  dwts.  to  the  ton  on  the  same  date 
Last  vcar.  The  value  at  f,i,  per  oz.  is  £^,^^^l\(>  against 
;i  2, 245,636,  the  increases  being  respectively  50,295  tons,  34.7^0 
ozs.,  and  ^138,880. 

CrREAT  KiTZROY  MiNES  (VICTORIA). — A  circular  to  the  share- 
holders reminds  them  of  the  fact  that  the  semi-expcrimcntal 
smelting  plant  upon  the  mine  has  been  running  for  some  time 
in  order  to  fully  determine  the  method  of  ore  treatment  before 
a  larger  in.stallation  was  undertaken.  During  August  3,303 
tons  of  ore  were  treated  with  this  furnace,  353  tons  of  matte 
being  produced  containing  618  ozs.  gold  and  101  tons  of  copper. 
The  value  at  present  price  of  copper,  and  after  deducting  re- 
fining and  shipping  charges,  is  estimated  at  about  ;f7r2i6, 
against  an  expenditure  of  £f,,o2\,  so  that  the  nett  working 
profit  is  /■2,i95.  Payable  ore  in  sight  is  estimated  at 
334,000  tons,  but  this  does  not  include  the  southerly  extension 
of  the  lode,  which  is  declared  to  be  of  great  extent  and  value, 
but  being  of  a  highly-  silicious  character  will  require  concen- 
trating before  smelting.  The  general  managers,  Messrs.  Rewirk, 
Moreing,  and  Co.,  have  now  recommended  to  the  board  that 
•'  in  view  of  the  excellent  treatment  and  development  results 
the  smelting  capacity  should  be  increased  to  g.ooo  tons 
monthly."  The  new  plant  has  been  ordered,  and  its  erection 
will  be'  immediately  undertaken.  \X  the  present  time  all  fuel 
fluxes  and  supplies'have  to  be  carted  about  five  miles  from  the 
railway,  but  the  Government  are  now  installing  a  branch  line 
which  will  give  the  company  direct  connection  with  the  Port  of 
Uockhampton,  a  total  rail  haul  of  18  miles.  Bv  the  great  sav- 
ing  on  freights  and  the  larger  smelting  capacity  it  is  antici- 
pat'>d  that  the  working  expenses,  which  now  stand  at  27s.  per 
ton,  will  be  greatlv  reduced.  The  company's  free  resources  are 
sufficient  to  meet  "all  contemplated  capital  expenditure. 

Mr.  James  Hamilton,  formerly  chairman  of  Robt.  Napier  and 
Sons  has  joined  the  board  of  the  Fairfield  Shipbuilding  and 
Engineering  Co 
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THE  JOHANNESBURG  CONSOLIDATED 
INVESTMENT  COMPANY,  LIMITED. 

(Registtred  in  tlie  Transvaal  1 


NOTICE  IS  HEREBY  GIVEN  that  the  Annual  General 
Meeting  of  the  shareholders  of  this  Company  will  be  held  in  the 
Consolidated  Building,  Johannesburg,  on  Tuesday,  the  24th 
November.  I9C8,  for  the  purpose  of  receiving  the  Directors' 
Report  and  Statement  of  Accounts  to  the  30th  June.  1908,  and  to 
transact  anv  other  business. 

The  Directors  will  recommend  at  the  Meeting  a  dividend  of  5 
per  cent  ,  payable  to  all  shareholders  registered  on  the  JOth  June. 
1908,  as  thev  have  on  this  occasion  deemed  it  advisable  to  provide 
out  of  the  Reserve  Fund  for  losses,  depreciatioos,  and  possible 
contingencies. 

Bv  order  of  the  Board.  T.  HONEY.  London  Secretary. 
10  and  11,'  Austin  Friars.  London.  EC.  1st  October.  1908. 
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Zhc  Jnvestors'  TReview* 


[October  3,   1908. 


COMPANY     MEETINGS. 


PEARSON    AND    KNOWLES    COAL   AND    IRON 
COMPANY,  LIMITED. 

The  35th  ordinary  general  meeting  of  the  Pearson  and 
Knowles  Coal  and  Iron  Co.,  Limited,  was  held  at  the  offices, 
Bewsey  Koad,  on  Tuesday  last.  Mr.  J.  S.  Harmood  Banner, 
M.P.  (chairman  of  the  board  of  directors),  presided,  and  there 
■were  present :— Directors :  Messrs.  W.  H.  Bleckly  (deputy- 
chairman),  John  J.  Bleckly,  Richard  Brancker,  W.  Peter 
Rylands,  Herbert  S.  Bleckly,  and  Mr.  James  Dodds  (secretary) 
and  several  shareholders. 

The   Chairnfan  said  he  did  not  propose  to   say  much  about 
the   accounts,   as  they    spoke  for  themselves  fairly  well.     They 
had  written  off,  as  in  the  past  fourvears,  all  additions  to  capital 
out  of  revenue,    and  had    this  year  transferred  ;£2o,ooo  to  the 
reserve  fund,  and  they  had  an  increased  "  carry  forward."    These 
figures  were  in  addition  to  the  ordinary  depreciation  which  was 
always  going  on   at  a  colliery — depreciation   in  wagons,  plants, 
removals  and  other  matters  which  prudent  men  usually  attended 
to.     On  that  occasion  he  proposed  to  say  a  few  words  about  the 
reserve  fund  investment  account,  as  he  thought  the  shareholders 
had  a  right   to  know  how   they  dealt  with  their  funds,  as  well 
as  to  keep  up  the  character  of  the  directors  with  regard  to  their 
prudence  and  foresight.     He  did   that  because  ignorance   very 
often  magnified  these  matters,  and  shares  were  unduly  affected 
without    any   apparent   cause.     The  figure  in   the    reserve   fund 
investment  account    was  ^190,966  12s.   2d.   or  nearly  pfigi,ooo, 
and  the  principal  items  were  (first)  shares  in  Rylands  Brothers' 
capital  ;^i 20,909.     As  they  knew,    they  purchased  those  shares 
some  little  time  ago   at  their  nominal  value   at  the  time  of  the 
purchase,   and   anyone   who   had   watched    the   development    of 
Messrs  Rylands  Brothers,  Limited,  of  Warrington,  in  the  exten- 
sion of  their  business,  would  be  well  aware  that  the  price  at 
which      they      purchased      was      well      within      the      price      at 
which   those  shares  ought   to    stand  at   the  present.     He   spoke 
in  the  presence  of  Mr.   W.   Peter  Rylands,  but  it  was   owing  to 
his  ability  and  that  of  his  manager,   Mr.   Field,  that  they   had 
no  reason  wthatever  to  regret  that   purchase.     TJiere  were  other 
items,  but,  coming  to  the  purchase  of  the  Moss  Hall  Coal  Com- 
pany and  the  Wigan  Junction  Colliery  Company,  he  wished  to 
say  that,   as  they  were  no  doubt  aware,   a  colliery   was  a  very 
wasting   asset,    and   as    prudent   men    they   looked   out   to    find 
means  to   replace  that  wasting  asset.     With  that  object  in  view 
some  years  ago  they  bought  the  Coppull  Colliery,  and  paid  for 
it  out  of  revenue,  and  it  had  been  a  very   satisfactory  purchase 
for  them,  and  he  hoped  it  had  many  years  still  to  live.     Their 
own    Ince  Collieries  were  coming  nearer  to   their  end,   and  for 
some  time  the  company  had  been  looking  out  for  and  inspecting 
collieries    in    Lancashire,    Yorkshire,    and    Nottingham    with    a 
view  to  replacing   these  Ince  mines  when  they  should  cease  to 
exist.     The  purchase  of  a  new  colliery  had  rather  alarmed  them. 
In  the  first  place,  it  meant  risk  and  uncertainty  in  sinking,  and 
a   very   heavy  and    unknown   expenditure,   and   while   they  had 
been  contemplating  what  had  been  offered  to  them,  as  prudent 
men  they  had  not  gone  very  fast  over  the  ground.     Then  came 
the  opportunity  to  purchase  the  Moss  Hall  Coal  Co.,  Limited — 
part  of  which,  as   they  knew,  was  an  old  colliery  and  oart  the 
ilaypole    Colliery,   where    the   unfortunate  accident   occurred — 
which    was    a   colliery    of    the     newest    type     with    regard    to 
appliances  and  roads.     Everything  was  in  the  most  perfect  con- 
dition   possible,  but   when  they  looked  into  it  they  found  that 
it   was  intimately  mixed   up  with   the  Wigan   Junction   Colliery 
Company,    an*  it  would  not  do,  in  their  opinion,  to   purchase 
one   without,  the  other.     The   negotiations   took   a   considerable 
.    time,   because   of   their   intention    not  to   purchase   one  colliery 
without   the   other,   but   in    the  end   they   purchased    nearly   all 
the  shares  in  the  Moss  Hall  Coal  Co.,  Limited,  at  a  cost,  with 
stamps,  transfers,  &c.,  of  /34,ooo,  and  the  Wigan  Junction  Col- 
liery Company  shares  at  ^10,575,   making   the  cos't  of  their  in- 
vestment about  ;^4S,ooo.     They  would  understand  that  the  Moss 
Hall  Colliery  had  considerable  obligations,  but  the  sum  he  had 
named  was  well  within  the  value  of  the  property,  so  that  what 
he  wanted  to  put  before  the  meeting  was  that  their  investment 
in  the  two  pits  was  well  within  their  reserves  and  funds  if  they 
looked  at  the   cash  and  bills  in  hand    and  at  bankers.     (Hear, 
hear.)      The   purchase   was   made  in    accordance   with   the   best 
advice  they  could  possibly   obtain  as  regarded  the  condition  of 
the  new  mine  and  its  prospects  of  future  prosperity  ;  that  was 
when   they  purchased  both  the  mines  together.      (Hear,   hear.) 
Their  manager,  Mr.  John  Knowles,  joined  the  Moss  Hall  board 
as  managing  director,  and  they  also  appointed  Colonel  Higson, 
the  well-known  mining  engineer,  to  inspect  and  advise  them  on 
Moss   Hall  Colliery,    and,   in  addition  to    the  old   management, 
they    had   some  of  the   leading    opinions    in    Lancashire,    and 
that  fact  only  served  to   show  what  an  uncertain   element  there 
was  in  colliery  life  under  every   condition   of  inspection.     The 
shareholders  of  the  Pearson   and  Knowles  Coal  and   Iron  Com- 
pany would  probably  want  to  know  what  his  opinion  was  with 
regard   to   the  purchase,    and  frankly,   looking  at   the  fact   that 
there  had  been  an  accident,  which  had  put  a  terrible  strain  on 
himself  and  his   colleagues— if  they  had  to   buy  the  Moss  Hall 
mine,  whatever  money  it  was  going  to  produce,  they  would  not 
do  so  now.     But,  with  regard  to  the  financial  part  of  it,  he  was 
just  as  convinced  now   as  he  was  at  the  time  of  the  purchase 
that   they  had  acted  for  the  best  for  the  Pearson  and  Knowles 
Coal   and  Iron  Company,   especially  when  he   pointed  out  that 
the    expenditure    was    limited    to    ^^45,000.     (Hear,    hear.)      He 
would  give  them  two  facts  which  were  a  strong  element  in  their 


action.     The  first  was  that  since  they  took  the  Moss  Hall  Col- 
liery Company  in    hand  they  had   reduced  the   debenture  debt 
;^68,ooo  in  two  years  out  of  profits  and  depreciation.     They  had 
depreciated  largely.      The  other  fact,  with  regard  to  the  future, 
was  that  to  the  best  of  their  knowledge  and  belief,  there  were 
about  60,000,000  tons,  their  engineers  said,  of  coal  in  the  May- 
pole Colliery,  which  at  the  liberal  turn  out  of  a  million  tons  a 
year  should  give  them  sufficient  to  last  the  present  generation. 
They    were    disappointed     with     the     pecuniary    results    of    the 
accident,  because  it  would  delay  the  benefits  which  they  might 
otherwise   have  .obtained,   but   they   were   quite   convinced   that 
there  was  nothing  in  the  conduct  of  the  directors  to  which  the 
Pearson   and  Knowles  Coal   and   Iron  Company  could  take  ex- 
ception in  purchasing  this   coal   mine  ;   because  there  was  little 
doubt,  if  not  this  generation,  a  later  generation  of  Pearson  and 
Knowles  shareholders  would  be   convinced  that  they  had   done 
a   wise   and   a  prudent   thing.      (Hear,   hear.)      He   would  point 
out  to  them  that  this  year  for  the  first  time  when  they  paid  the 
ordinary    dividend  they  would  deduct  the  income-tax,   for  this 
reason — that  they  thought  it  extremely  desirable  that  capitalists, 
who  put  their  money  in  shares  should  have  their  attention  called 
to  the  very  serious  charge  of  the  income-tax,  and  to  the  fact  that 
apparently  it  and  the  death  duties  were  to  be  the  pivot  on  which 
the  future  expenditure  of   the  nation  depended.     They  did   not 
find  shareholders  grateful  when  they  gave  them  their  dividends, 
free  of  income-tax,  and  therefore  this  deduction  of  the  income- 
tax    would  call   attention   to  the    fact    that  there   was   a  body 
spending  money  in  the  most  lavish  manner  at  the  head  of  the- 
nation  that  wanted  repression  as   regarded  its  extravagance  un- 
less it  equitably  adjusted  the  burden  between  capital  and  labour. 
The  dividend  this  year  was  a  good  one,   as  they  would  acknow- 
ledge, but  it  only  brought  up  the  average  of   the  dividends  to. 
3  g-ioths  or  nearly  4  per  cent,  since  the  company  started — not 
an  excessive  charge  on  a  trading  concern.     No  doubt  they  would: 
hear  comments  lil<e  these  :  "  You  paid  a  good  dividend  this  year. 
Why  has  not  labour  got  most  of  it?  "    But  there  was  the  average 
to  be  considered  in  showing  what  the  nctt  result  of  a  good  and 
prudently-conducted  company  was.    He  would  not  prophesy  about 
the  future.     Mr.  J.  J.  Bleckly  could  tell  them  more  about  it  than> 
he  could,  but,  in  his  opinion,  it  depended  principally  upon  the- 
relations   between   capital   and   labour.     The   total   sales   of   the 
company  last  year  amounted   to  ;/^2,029,ooo — over   25   per  cent, 
(or  ^518,549)  of  which  went  in  payment  of  labour  to  the  men. 
The  shareholders  had  a  good  dividend  this  year,  but  it  absorbed 
;f8o,58o.     Labour  took  the  first  pull  out  of  the  purse,  the  share- 
holders took  the,  last,  and  a  rise  of  15  per  cent,  in  labour  would 
have   left    no   dividend    whatever   to    the    shareholders.     In    his^ 
opinion  the  complaint  that  was  constantly  pressed  by  Labour 
Members   of   Parliament   that  labour   did  not   get   its  fair   share 
of  the  proceeds  of  labour  was  not  justified  by  events ;  at  any 
rate,   so   far   as  that   company   was   concerned.     They   certainly 
would  not  avoid  bad  trade  and  unemployment  when  prices  wer» 
low  if  they  did  not  make  some  protest  against  the  greed  which 
desired  to  absorb  the  whole  of  the  dividends  which  were  dis- 
tributed on  capital.     Their  order  books  for  coal  and  iron  were 
on  a  lower  level  at  the  end  of  the  year  than  they  had  been  for 
some   years    past,    and   he    could    only   hope   that    pcacg   would 
prevail  and  that  they  would  get  back  to  the  times  when  even 
at  lower  prices — and  they  were  quite  content  with  lower  divi- 
dends than   this  year,   though   they  liked   to  retain   them — they 
would   be   able   to   make   a   good   return   to   their   shareholders. 
(Applause.)     The   Chairman  moved:  "That  the  report   and  ac- 
counts be  approved  and  adopted." 

Mr.   W.    H.   Bleckly  said  the  chairman  had,   as  usual,   given 
them   a   clear,    concise,    and,    to   his   mind,    a   very   satisfactory 
statement  of  th_e  position  and  progress  of  the  company,  which 
he   was   sure   tfiey   had   all   listened   to   with   interest.     They   at 
Warrington  had  kept  the  iron  and  engineering  works  fairly  going 
during  the  past  year,   but  had  been  compelled   occasionally  to 
work  short  time  as  the  result  of  foreign  competition.     At  their 
yearly  meetings  he  had  repeatedly  called  their  attention  to  the 
great  misfortune  it  had  been  to  the  trade  of  this  country  that 
the  subject  of  fiscal  reform  was  made   a  party  question — as   it 
was   a  trade  affair  pure   and   simple.     All   their   directors   were 
fiscal  reformers,  not  as  politicians  but  as  men  of  business,  and 
their   convictions   were    due    to    their    daily    experience     of    the 
iniquitous  unfairness  of  the  present  system  of  foreign  competi- 
tion.    The   country   had    now   before    it    a   condition    of   things 
such   as  employers  of  labour  had  seen  steadily  approaching  for 
some   time,    and    that    was    the    scarcity,    and    often    the    entire 
absence,  of  employment  of  large  sections  of  our  working  popula- 
tion.    To  stem   the   tide   of  the   distress   and   misery   caused   by 
that    lamentable    state    of    affairs     we     were     having     elaborate 
schemes  of  charity  put  before  us  to  help  the  unemployed.     It 
was  well  known  that  to  British  workmen  the  idea  of  living  upon 
charity   was   gall   and   wormwood,    and   his   experience   of  them 
was  that  they  would  not  accept  it  until  they  were  driven  to  do 
so  by   starvation   staring   them   and   their   families   in   the   face. 
Instead  of  charity   let  employers   be   in  a  position,   in  spite  of" 
foreign  competition,  to  provide  their  workmen  with  honest  and 
useful  work  in  the  trades  they  had  been  brought  up  to.     They 
heard   of  iron   and   steel   works   being   closed   or  working   short 
time  all  over  the  country,  mainly  because  British  iron  and   steel 
was  being  driven  out  of  our  old  and  best  markets,  while  the  Gov- 
ernment  stood  by  and   declined   to   do   a  hand's   turn   to   assist 
employers  to  obtain  work  for  their  workpeople.     India,   which 
used    to    be    one    of    our   most    valuable    markets,    was   being 
wrenched  from  us  by  the  help  of  the  unfair  advantages  which 
foreigners  had  over  us,  not  because  we  could  not  manufacture 
as   cheaply   and   as   well   as   the   foreigners   could,    not   because 
foreign   workmen   were   better   than   ours — quite  the   contrary — 
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but  because  their  home  tariffs,  which  prevented  ua  sending  any- 
thing into  their  countries,  enabled  them  to  sell  their  surplus 
productions  against  us  in  what  used  to  be  our  markets,  at  less 
than  cost  price.  Our  colonies,  which  ought  to  be  our  most 
important  customers,  had  been  snubbed  and  told  that  we  de- 
clined to  give  them  any  preference  in  exchange  for  the  most 
important  preference  they  were  anxious  and  willing  to  give  us. 
I-et  this  country  take  a  leaf  out  of  the  foreigners'  book  and 
foster  our  trade  with  India  and  the  colonies,  and  the  present 
appalling  dilemma  of  how  to  deal  with  the  unemployed  would 
fade  away  and  leave  behind  it  a  contented  and  prosperous 
population,  grateful  to  any  Government  which  had  the  wisdom 
and  courage  to  see  and  act  upon  the  only  method  likely  to  be 
successful.     He  seconded  the  resolution.     (Applause.) 

Mr.  J.  Temple  supported  the  resolution,  which  was  adopted. 
'Ine  Chairman  proposed:  "That  the  usual  dividend  at  the 
rate  of  6  per  cent,  per  annum  on  the  preference  shares  and  a 
dividend  at  the  rate  of  15  per  cent,  per  annum  on  the  ordinary 
shares,  both  less  tax,  and  for  the  half-year  ended  June  30  last, 
be  forthwith  paid." 

Mr.  J.  J.  Bleckly,  in  seconding,  said  one  question  he  wished 
to   refer  to  was   one   of  even  more   wide-reaching   importance, 
which,  strangely  enough,  seemed  to  attract  very  little  attention 
or  opposition.     It  was  the  present  movement  on  foot  amongst  the 
railway  companies,  which,  if  carried  through,  must  result  in  a 
practical  amalgamation  of  them  all  into  one  huge  monopoly, 
governed  by  an  irresponsible  oligarchy  of  directors  and  railway 
managers,  weilding  the  enormous  power  represented  by  more  than 
;^i, 000,000,000  of  capital,  dominating  the  whole  industrial  posi- 
tion ;    making  or  marring  the  prosperity  of  individual  firms  or 
whole  districts,   as  seemed  desirable  to  those   who  guided   its 
policy — a   veritable   "  imperium   in   imperio  "   of   the   most   dan- 
gerous  character ;     and   a   menace   to   all    who   depended    upon 
cheap  carriage  for  developing  their  trade,  and  to  every  official 
or  workman   employed  by  that   gigantic   organisation.     From   a 
shareholder's  point  of  view  the  proposed   arrangements  might 
or   might   not   prove   satisfactory ;     and    the    passenger   traffic, 
which  was  carried  on  in  the  light  of  day,  and  was  subject  to 
the  criticism  of  Parliament,   the   Press,   and  the  public,  might, 
and  probably  would,  suffer  little  inconvenience  ;    and  consider- 
able economies  might  be   made,   but,   in   the   matter  of  goods 
traffic,  the  case  was  widely  different.     The  transactions  between 
the  trader  and  the  railway  companies  interested  no  one  but  the 
two   parties   to   the   bargain,    and   attracted   no   public   criticism 
or  remark   when   wrong  was   done,   and   the   only  weapon   the 
trader  could  use  with  effect  to  defend  himself  against   unfair 
treatment    and    undue    preferences,    and    to    ensure    reasonable 
charges  and  facilities  in  carrying  on  his  business,  was  the  com- 
petition  for   his   trade   hitherto   obtaining   amongst   the   railway 
companies   themselves.     That   was   his   only   existing   safeguard, 
and  that  the  projected  arrangements  would  absolutely  destroy. 
Whoever  had  had  experience  of  the' inner  working  of  even  such 
small  combinations  as  had  hitherto  been  tried  in  various  districts, 
would  realise  how  utterly  powerless  any  individual  trader  would 
bo  in  opposition  to  a  railway  ring  such  as  was  proposed,  en- 
circling the  whole  country.     In  the  coal  and  iron  trade  moderate 
rates  and  reasonable  facilities  were  as  the  breath  of  their  life, 
and   the  direct  interest  of  this  company  in   the  question  might 
be  measured  by  the  fact  that  the  carriage   paid  upon  material 
passing   in  and   out  of  the  collieries   and   works   owned   by  it 
amounted  last  year  to  ^^'144,000.     He  made  those  observations 
in  no  feeling  of  hostility  to  the  railway  companies,  with  whom 
they  were  at  present  on  very  good  terms,  and  in  whose  future 
most   of   them   were    interested    as    shareholders   and    investors. 
Nor   did  he   undervalue   the   many   services   they   had   rendered 
to  the  country,  which  were  patent  to  them  all.     Hut  when   it 
was  proposed  by  a  private  arrangement  to  do  away  with  free 
competition  amongst  them  the  very  foundation  upon  which  all 
the  railway  legislation  of  the  countrj'  was  built,  and  that  which 
Constituted  the   raison  d'elre  of  every  Act  of  Parliament  under 
which   they   enjoyed   their   monopolies,   he   thought   a   company 
like  their  own,  which  would  be  so  vitally  and  prejudicially  affected 
by   the  change,   was  compelled   to   enter  the   strongest   protest 
against    the    consummation    of    the    suggested     arrangements. 
Whether  a  sufficient  remedy  could  be  found   in  strengthening 
and   extending   the  powers   of   the   Hoard   of   Trade — at   present 
altogether  inadequate  in  their  operation — for  the  protection  of 
the  manufacturing  intere.st  and  the  public  generally,  or  whether 
the  nationalisation  of  the  railways  was  the  only  alternative,  he 
knew  not,  but  the  question  was  undoubtedly  one  which  called  for 
real  statesman.ship  for  its  satisfactory  solution,  and  in  dealing 
with  which  mere  opportunists'  makeshifts  must  land  the  country 
in  the  grave.st  disaster.     It  was,  perhaps,  forgotten  that  in  the 
sixties  a  definite  amalgamation  between  the  I.,  and  N.-W.  Rail- 
way and  the  Lancashire  and  Yorkshire  Railway  was  agreed  to, 
and  the  sanction  of  Parliament  asked  to  a  special  Act  to  carry 
out  the  arrangement.     The  Hill  was  thrown  out  as  contrary  to 
public   policy.     Surely  what   it   was  contrary  to  public   policy 
to  do  by  Act  of  Parliament  40  years  ago,  when  the  power  of 
the  railway  companies  was  infinitely  less  than  it  was  now,  could 
not  be  in  accord  with  public  policy  to-day,  if  done  by  a  simple 
agreement  amongst  the  companies  in  such  terms  as  suited  them. 
He  thought  that  this  was  one  of  those  questions  that  had  been 
neglected  and  was  in  danger  of  going  by  default.     Whether  or 
not  the  present  Ctovernment  was  capable  of  grappling  with  the 
situation  and  controlling  it  as  the  claims  of  the  national  interest 
demanded  seemed  a  little  doubtful,  but  if  they  failed  to  appre- 
ciate what  was  their  duty,  we  were  withi:;  measurable  distance 
of  the  establishment  of  a  genuine  Americ;ui  trust,  the  result  of 
which  in  the  future  no  man  can  calculate.     (Applause.) 
The  resolution  was  carried. 


Mr.  W.  Peter  Rylands  was  re-elected  a  ditectoi,  and  Messrs. 
Blease  and  Sons  were  re-appointed  auditors.' 
The  usual  votes  of  thanks  brought  the  meeting  to  a  close. 


DICK.   KERR  AND   CO. 


The  ordinary  general  meeting  of  Dick,  Kerr  and  Co.,  Limited, 
was  held  on  Tuesday  at  Cannon  Street  Hotel,  E.C.,  Mr.  John 
Kerr,  chairman,  presiding. 

The  Secretary  (Mr.  Frank  Mott)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said :  Your  directors  are  pleased  to  meet  the 
shareholders  to  present  the  report  and  accounts  for  the  year 
ended  June  30,  1908.  It  is  with  regret  that  we  have  to  announce 
on  the  year's  working  a  decrease  on  the  profits  which  we  have 
obtained  in  previous  years.  This  reduction  in  the  profits  ha& 
not  arisen  from  any  slackness  on  the  part  of  your  board,  or 
restriction  in  the  efforts  of  a  very  energetic  and  capable  staff,, 
but  it  is  entirely  owing  to  the  very  severe  competition  met  with 
in  every  department  of  your  business.  In  addition  to  severe 
trading  competition,  the  financial  crisis  in  America  has  had  its. 
effect  all  over  the  world,  and  we,  among  others,  have  sufiered 
very  considerably,  inasmuch  as  investors  hesitate  to  enter  into 
new  enterprises.  This,  of  course,  seriously  affects  a  business- 
like ours.  Again,  owing  to  the  financial  crisis,  as  well  as  the 
high  Hank  rate,  municipal  borrowing  has  been  considerably  re- 
stricted, and,  as  we  are  largely  dependent  upon  the  munici- 
palities for  one  particular  branch  of  our  business,  this  has  had 
a  serious  effect  upon  our  turnover.  The  electrical  industry  has 
been  engaged  in  a  very  serious  struggle  for  some  years  past, 
and  I  am  sorry  to  say  that,  at  the  moment  at  all  events,  I  cannot 
see  that  there  is  much  likelihood  of  competition  becoming  less 
keen  in  this  country.  We  are,  therefore,  devoting  most  of  our 
energies  to  developing  colonial  and  foreign  business,  and  I  am 
jure  it  will  be  of  interest  for  you  to  know  that  a  very  large  pro- 
portion of  the  machinery  now  manufactured  in  our  Preston 
works  is  for  abroad.  As  an  instance  of  how  we  are  obtainin^^ 
a  foothojd  in  new  markets  abroad,  we  may  mention  that  we 
have  taken  a  rather  important  contract  for  tramway  car  equip- 
ments for  the  City  of  Moscow,  and  this  in  the  face  of  very  keen 
competition  from  Continental  makers.  In  South  America  and 
Japan  particularly  our  business  connection  has  been  increasing 
rapidly,  and  I  am  hopeful  that,  when  the  financial  situation, 
improves,  we  will  be  successful  in  securing  some  large  contracts, 
and  I  trust  at  better  prices  than  are  at  present  ruling.  You  are 
doubtless  aware  that  the  extraordinary  demand  which  existed  a 
few  years  ago  for  electric  tramway  equipments  has  been  steadily 
falling  off,  owing  to  most  of  the  lines  at  home  and  abroad  being 
now  electrified.  We  have  therefore  deemed  it  necessary  to 
devote  some  attention  to  another  and  important  branch  of  busi- 
ness, which  hitherto  we  have  not  developed.  I  refer  more  par- 
ticularly to  important  power  schemes,  both  hydraulic  and 
steam.  This  class  of  business  has  been  very  largely  exploited 
in  .Switzerland,  Norway,  America  and  Canada,  and  our  plant  at 
Preston  being  designed  specially  to  deal  with  heavy  machinery, 
we  are  utilising  it  in  this  direction  as  opportunity  offerS.  Your 
directors  have  never  been  guilty  of  holding  too  sanguine  views. 
However,  if  they  have  found  it  possible  to  complete  this  year 
under  review  with  ^^59,558  of  profit,  it  is  not  too  much  to  expect 
that  within  a  reasonable  period  a  prosperous  time  will  return. 
One  constantly  hears  the  cry  of  "support  home  industries;''  and 
bearing  on  this,  if  I  might  make  a  respectful  suggestion  to  our 
financial  frienos  in  the  City,  it  would  be  to  ask  their  good  in- 
fluence on  behalf  of  Knglish  manufacturers  on  those  occasions 
when  they  find  the  capital  for  enterprises  abroad.  It  does  seem 
hard  to  know  of  money  leaving  London  by  millions,  which 
eventually  has  the  effect  of  securing  employment  for  factories  in 
Germany  and  America.  Financial  houses  know  their  own  busi- 
ness best,  but  a  little  patriotic  feeling  and  support  might  do 
much  in  helping  the  cause  both  of  the  unemployed  and  indus- 
trial capital  in  their  own  country. 

Mr.  Claud  T.  Cayley  (deputy-chairman)  seconded  the  motion, 
which  was  unanimously  adopted. 


Money  is  ^vell  spent 
if  spent  on 
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Prices    of    Mine    and    IViining    Finance 
Companies   Shares. 

Shares  £i  each,  except  where  otherwise  stated. 
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Oroja-Biownhill     ....       ifi 

South  Kalgurli 7/6" 

Sons  of  Gwalia    ij 

Tasmania  10/ 

Talisman  Consols 2fB 


15/ 
■A 

3A 


■  7/6 


14I3 
2f 


4l 

H 

H 

3*3 

18/ 

34 


>3/ 
■I 
■t 

2/9 
4^ 
8/6 
22/9 


/6 
ih 
9i 
8 

2A 


■A 
3/6 

4/6 
2/6 
2/ 
3i 


8i 

■4/3 

2/6 

5/ 
lis 

I 

a 

8/6 
■i 
10/ 

2i 


Miscellaneous. 


9}|  Anaconda,  25  dols 

5/  Balaghat,  fully  paid  . . 
5/9   Biilliantand  St. George 

2       Broken  Hill  Prop 

13/6  Camp  Bird 

Cape  Copper,  £2 

7/3   Champion  Rtet, 2/6 

4/7*  Chillagoe,  10/— g/  pd.. . 

Clilters  United 

Con.  Gold  N.Z 

Copiapo,  £2  

Cornidi  C'n'ois    

Dolcoath 

Esperanza 

Exploration    

Frontino  and  Bolivia,. 

Great  Ccbar,  £5 

Le  Roi  £5  


Le  Roi  No.  2 

Libiola,  £5 

Linares,  £2    

Mason  and  Barry 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

M J  sore,  los 

Naniaqua,  £2 

N'ndydrocg,  10/  shares 

Ooregum,  10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Railway 
Rio  Tinto,  £5 
-    •  •       tir 


It 


■33/9 


St.  John  del  Key  . 
Spassky  Copper  . 

Tharsis    

Waihi  


24/6 
13/6 
i^ 

10/ 
9 


GROSS   TRAFFIC    FOR    WEEK. 


Week 

ending 


Amount. 


Alcoy  and  Gandia 
Antofagasta  {Chill    and 

Bolivia  .. 
Algeciras  (Gibraltar)    . . 
Arauco 

Buenos  Ayres  &  Pacific 

Buenos   Ayres   &   Ros'o 

and  Cen.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cent.Ur*g*ayof  MteVid. 

Do.       Eastern  Ex. 

Do     Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.  Northern     & 

N.-W.  Argtn.  Ex. 
Cordoba    and     Rosario 
Costa  Rica 
Cuban  Central    .. 
Gt.  West,  of  Brazil      .. 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La  Guaira  and  Caraca'; 
Lcopoidina 

Mexican 

Mexican 

Do.     Southern 
Do.    Central 

Do.        Do 

Manila 

Nitrate 

Ottoman    . . 

Peruvian  Corporation.. 

PiiertoCabello&V'lencia 

San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana 
Zalra&Huelva.. 


Sept. 26 

,, 

27 

IQ 

July 

Sept.26  1 

26 

,, 

27 

,, 

27 

,, 

27 

,, 

26 

,, 

26 

,j 

26 

,, 

26 

». 

20 

,, 

20 

,, 

20 

Aug 

22 

Sep 

.26 

,^ 

26 

,, 

26 

„ 

■4 

Aug 

Sept.26  1 

Aug 

' 

Sept 

.21 

,1 

21 

May 

♦ 

5 
.26 

Sept 

,, 

3ot 

,, 

■9 

Aug 

♦ 

* 

Sept 

20 

,, 

26 

,, 

26 

^, 

26 

Aug 

♦ 

Ps.ir,5oo 


In. or  Dec. 
on  last 
year. 


+  Ps.500 


19,000  —  808 

Ps.40,302  +  Ps.2,98/ 

6,568—         1,451 
70,211  +      16,491 


89.845  + 

70,974  + 

43,0101 

56 

9.345 

2,199 

1,368 

1,222 

4,020 


12,910 

5,240 

4.99S 

5.04^ 

7415 

5,200 

Sl24,500 

3,250 

27.981 

8588,100 

$101,500 

*23.27i 

$2,794,474 

8289,438 

$27iio6,- 

20,3731 

11.459 

•940,253 

2,500 

39.361 

♦  ■5,250 

11,719 

6,378 

11,899 


+ 


56 

2,096 
9,9«S 
235 
516 
633 
165 
243 
490 


■.675 

■  ,■95 

■,364 

95^ 

989 

■,433 

$13,490 

2.500 

10,099 

—  897,500 
847,8tX) 

+     $1,078 

$201,508 

+   $92,4oB 

$4,40; 

+        1,225 

—  401 
+  $146,^53 
+  250 
4-  2,698 
■¥    $1,005 

—  862 
+  526 

—  1,347 


GROSS  TRAFFIC  TO   DATE 

In.or  Dec. 
I  Amount,     on  last 
year. 


38 


38 


Ps,  555,800 

939,976 

P.440,234 

6,568 

857,774 

1,123,200 

877,751 
498,348 

7,957 

106,03  ■ 

21,224 

■5,379 

■3,^89 

148,225 

386,18 

64,245 

38.564 

59,25^ 

■    291,288 

6',4i3 

$l,3c5,loo 

3', 000 

882,003 

$1,192,600 

$1,546,000 

$919,629 

$  32869443 

$9,940,929 

$1,458,^92 

■37,385 

89,^77 

$1,806,793 

25,750 

484,67b 

151, ^66 
80,086 
89,762 


-1- P. 50,300 

+    178,543 

+  P-33,647 

1,451 

+    157,644 

4-  21,518 

+  77,459 

+  ^■,633 

+  261 

4-  1,227 

+  3, 128 

—  558 

—  1,044 
+      ^3,705 

-  3,855 
+     'a.SSo 

—  10,225 
+      2,284 

—  13.651 
+  ■3,4»I 
—$■98,690 

—  22,250 

—  ■5,893 
— $146,400 
-8259,500 

—  $81,210 
+  «4377335 
4-91364368 
—$242,644 

—  3,721 
+  12,389 
4-8271,293 
+  4,500 
4-    130,625 

—  24,306 

—  ■,768 
10,^40 


'  Months. 


§  Nett.       +  Fortnight  ended. 
INDIAN    RAILWAYS. 


I  From  July  i. 


Bengal  Nagpur. 
Bengal  &  N.-W. 
Bombay  &Baroda 
Do.    Stale  Line 
Burma     . . 
Delhi  Uniballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian    .. 
Southern  Punjab 

Do.    Extension 


GROSS   TRAFFIC    FOR   WEEK. 


Week 

ending 


Amount. 


n.  or  Dec. 
on  last  year, 


GROSS   TRAFFIC   TO   DATE. 


In.  or  Dec. 
on  last  year. 


Sept.  5 
Aug.  29 
Sept.  1 9 

,.  19 
Aug.  29 
Sept.26 
„  26 
„  26 
„    26 

»  5 
Aug,  29 
Sept.  19 

M    19 


Rs.3.76, 

Rs.2,33, 
Rs.2,99, 
Rs.3,do, 
R5.2,56, 
Rs.36, 
Rs.15,96, 
Ks.8,23, 
Ks.i,47, 


Rs.5,24,35i 

Rs.3,40,835 
Us  .69,275 
Rs.14.415 


—  R.    31,000 
+  Rs.33,770 

—  Ks. 38,000 

—  R. 2, 30,000 

—  Rs.4,874 

—  Rs.2,25i 

+  Rs. 35,000 
— Rst,47,658 

—  Rs.7i,32« 

+     R.20,343 
+     R.  73. 268 

—  Rs.  39,025 
— Rs.  2,309 

§  From  July  i,  igo8. 


R. 38,33,000 
Rs.22, 29,480 
Rs.  32, 57,000 
Rs. 40, 08,000 
Rs. 21,23, 262 

Ks.4,33,957 
Ki,g4,2S,ooo 
Ri, 00,64, 481 
Rs.2i,:4,245 

Rs.54»88.559 

Ks.30,38,872 

Rs. 7, 3 1, 426 

Rs.i, 76.783 


—R.  7,47,000 

-  l<-55,059 
—R. 3,02,000 
-R.20,6i,C'00 
4- R.  1,36,497 

-  Rs.47,423 
+  Rio,40.ooo 
-R  16,21,596 

-  R. 6,99,900 

+  R.2,75,455 
+  R. 6, 40,360 
--R- 3.63.404 
-Rs.51,511 


UNITED 

STATES   AND 

CANADIAN   RAILWAYS 

GROSS 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO   DATE. 

NAME. 

Week 

ending 

Amount. 

In 
on 

or  Dec. 
astyear. 

^ 
? 

Amount. 

In.  or  Dec. 
onlastyear. 

dols. 

dols. 

dols. 

dots. 

Canadian  Pacific 

Sept.2i 

1,471,000 

+ 

45,000   II 

16,750,000 

—1,598,000 

Chicago  Gt.  Western 

(1    21 

187,4^4 

+ 

13.^42   11 

1,990,593 

—      47,281 

Denver  &  Rio  Grande 

It    21 

455,000 

— 

23,000;  11 

4,714,2'X) 

—    6g2,oco 

Gr.  Tik.  Main  Line.. 

,,     21 

£139.084 

— 

£11, 186 

£1,458,221 

-  £276,oS£ 

Canada  Atlantic 

„     21 

£■8,007 

— 

3C2.345 

£9^,720 

—    £15,435 

Gr.  Trk.  Western     . . 

II     21 

01,249 

_ 

£6,900 

£■271,19-5 

—    £49.964 

Do.  Det.,G.  H.&  Mil. 

It     21 

£7.255 

— 

£65 

i;s^.S39 

—     /I2J97-! 

Louisville  &  Nasbv'le 

II     21 

935.000 

— 

74,000 

9,818,000 

—  1,711,000 

National  of  Mexico  . . 

Aug.  21 

269,000 

— 

41,000 

2,024,00c 

—     342,000 

Southern 

Sept.2i 

1,062,000 

— 

124,000 

11 

jo,86g,ooo 

—  2,251,000 

Wabash 

II    21 

553,000 

4i,oooj  II 

1 

5,979.00c 

—     714,000 

MONTHLY    STATEMENTS. 


NETT    EARNINGS    FOR 

MOHTH. 

NEXT  EARNINGS  TO  DATE. 

NAME. 

Month. 

Amount. 

In 

or  Dec. 

°i 

Amount. 

In.or  Dec. 

£s 

on  1907. 

dols. 

dols. 

dols. 

do!s. 

Atchison 

Aug.* 

7,479,000 

— 

510,000 

2 

14,464,000 

—  1,464,000 

Canadian  Nbrthern 

,, 

186,100 

— 

30,300 

2 

389,000 

—     189,400 

Canadian  Pacific  .. 

,, 

2.579,000 

+ 

9,000 

2 

4,854,000 

—     223,000 

Denver  &  Rio 

627,800 

— 

114,064 

2 

», 306,455 

—     230,158 

Erie 

* 

4, ■152,000 

-^ 

732,000 

2 

7,916,000 

—  1,398,000 

Gr.  Tr.  Main  Line.. 

,, 

£176,900 

— 

£27,900 

2 

£329,800 

—    £52,8co 

Canada  Atlantic     .. 

,, 

£6,150 

_ 

;Ci,550 

2 

£  1 1  > '  50 

+          £150 

Grand  Trunk  Westn 

3£^33i500 

+ 

£7,600 

2 

£42,600 

+       £5,200 

Do.Del.G.H.&Mil. 

£0,850 

— 

£4,950 

2 

£15,650 

—         £450 

Illinois  Central 

4,556,000 

— 

725,000 

2 

8,651,000 

—  1,658,000 

Louisville  &Nashvl. 

» 

3,611,000 

— 

815,000 

2 

7,152,000 

Miss.  K.  &  Texas  .. 

,, 

716,222 

— 

184,016 

2 

1,132,615 

—     692,717 

New  York  Cent.&H. 

June  * 

7,269,867 

— 

1,414,592 

6 

40,663,000 

—  6,268,ooG 

NewYotKOnt.  &W. 

July  * 

816,000 

— 

IO,OCO 

I 

816,000 

—       10,000 

Natl,  of  Mexico     .. 

+ 

1,209,000 

— 

!  97,00c. 

I 

1, 209, coo 

—      197,000 

Norfolk  &  Western 

♦ 

2,370,000 

— 

499,000 

I 

2,370,000 

—     499,000 

Northern  Pacific    . . 

Aug.  » 

5L740,ooo 

— 

:, 254 ,000 

2 

11,453,000 

—  2,672,000 

Pennsylvania 

June  * 

11,313,1^7 

— 

2,722,300 

— 

— 

. — 

Reading 

July 

1,292,022 

— 

519,083 

I 

1,292,022 

—     519,083 

Southern  Pacific    , . 

„ 

3,642,000 

+ 

216,000 

I 

3,642,000 

+       2l6,Ot.O 

Southern 

Aug.* 

3,969,000 

-~ 

955.000 

2 

7,893,000 

— 1,821,000 

Union  Pacific 

July  ♦ 

6,750,000 

-~ 

48^,000 

I 

6,750,000 

—     484,000 

Wabash        .. 

* 

2,078,000 

— 

232,000 

1 

2,078  oool 

—    232,000 

♦  Grc 

)SS 
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PERSONS    who    may    be  considering    the 
advisability    of     making   financial    pro- 
vision   of    a    satisfactory    character    for 
themselves    or    for    their    dependants,     should 
obtain  the  new  prospectus  of  the 

SCOTTISH   WIDOWS' 
FUND. 

The  kind  of  information  which  is  helpful 
in  the  selection  of  an  Assurance  Office  is  to  be 
found  in  this  publication.  The  Society  was 
founded  in  1815,   and   has  accumulated  a   fund 

of  £19,000,000. 

It  has  no   Shareholders,   and    consequently 
the  WHOLE  PROFITS  belong  to  the  Assured. 
IN  VIEW  OF  THE 

Approachipg  Division  of  Profits 

(as  at  the  end  of  the  current  year),  applications 
for  Assurances  to  participate  therein 

SHOULD    NOT    BE    DELAYED. 

28  CORNHILL.  E.G.,  and  5  Waterloo  Place,  S.W. 


PUBLISHERS'  MOTICES. 

CbC  InUCSlOrS'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £\  Is.      Six  Months  -  lis.      Three  Months  •  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

'6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
'than  the  First  I'ost  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
ipostage  4d.  extra.  Bound  Volumes  16s.  6d.,  or  16s.  3d.  post 
Iree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
taunlcations. 

Letters  from  correspondents  must,  in  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  la 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Me^lngs,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


Is   it   Warp 

We  hardly  think  so,  and  hope  people  here  will  keep 
cool.  What  i.s  now  happeninj^^  was  inevitable,  and  the 
preten.sions  of  the  Younjf  Turk  party  in  all  probability 
ha.stcncd  the  action  of  both  Austria  and  Bulg'aria.  Our 
.sympathy  with  the  reform  party  in  Turkey,  with  the 
military  constitutionalists,  as  they  may  be  described, 
must  not  iblind  us  to  tlie  fact  that  this  party  put  forth 
at  the  outset  of  its  career  as  regenerator  claims  to 
suzerainty  over  the  dedached  or  half-detached  provinces 
of  the  Empire,  which  were  certain  to  evoke  bitter  oppo- 
sition. As  retort  to  these  claims,  Bulgaria  has  declared 
her  indef>endence,  and  Austria  has  annexed  the  two  pro- 
vinces ruled  iby  her  under  the  arrangement  made  in 
Berlin,  whence  the  late  Lords  Sali.sbury  and  Beacons- 
field  brought  home  "  {>eace  with  honour."  .She  has 
ruled  these  provinces  wisely  and  well,  and  they  have 
grown  enormously  in  wealth,  as,  among  many  others, 
successive  troops  of  conducted  and  entertained  British 
journalists  have  all  testified  ;  peace  has  been  in  the 
land  ;  Christian  and  Mahomedan  have  lived  side  by 
side,  if  not  in  amity  and  concord,  at  least  in  mutual 
(tolerance,  and  without  blood  fued.  To  expect  .Austria 
to  surrender  the  fruits  of  many  years  of  zealous  and 
capable  administration,  of  great  money  outlay,  and 
assiduous  endeavours  to  heal  differences  would  have 
been  to  look  for  a  quixoticism  no  great  State  has  ever 
displayed,  England  least  of  all.  The  formal  annexation 
of  Bosnia  and  Herzegovina  by  Austria  was,  therefore, 
always  certain,  treaty  or  no  treaty,  and  the  only  ques- 
tion was  when.  Austria  has  decided  that  the  "  when  " 
is  now,  and  there  is  an  end  of  the  matter,  so  far  as 
Western  Europe  is  concerned.  Dissatisfied  and  baulked 
Russia,  too  crippled  to  enter  upon  another  war  at  pre- 
sent, may  chafe,  and  suggest  a  conference  of  the 
I'owers,  but  her  rulers  will  have  to  accept  the  fact,  and 
submit  to  it,  even  as  Germany,  France,  England,  and 
Italy  must. 

I'-qually  inevitable  was  it  that  Bulgaria  should  grasp 
the  first  chance  offering  to  declare  her  complete  inde- 
pendence of  the  Turk.  It  is,  therefore,  useless  to  employ 
strong  words  against  Prince,  now  Tsar,  Ferdinand,  to 
accuse  him  of  selfish  ambition  and  callous  indifference 
to  the  sore  straits  of  his  repudiated  suzerain,  for,  if  he 
h,^d  not  gone  the  way  he  has,  he  would  have  been  dis- 
mis.scd,  like  his  predecessor,  .Mexander  of  Baittenberg. 
The  Bulgarians  always  meant  to  be  independent,  and 
ever  since  the  wiithering  hand  of  the  Turk  was  removed 
from  their  throats  they  have  shown  a  determination  to 
allow  no  outsider  to  interfere  with  them  which  has 
not  stopped  at  crimes  where  treachery  was  suspected. 
Russia,  their  liberator,  was  as  little  loved  or  tolerated 
by  them  as  the  Turk,  their  enslaver.  They  meant  to 
be  free,  and  to  them  the  patch-up  of  the  Treaty  of  Berlin 
was  valuable  merely  as  giving  them  time  to  prepare 
themselves  for  the  effective  assertion  of  their  complete 
independence.  All  in  this  case  also  that  a  congress  of 
the  Powers  could  do  would  be  to  accept  and  endorse  the 
inevitable.  For  the  singularity  of  the  entire  position 
lies  jusit  in  the  fact  that  no  coercive  Power  can  get  at 
cither  Austria  or  Bulgaria,  except  the  Turk,  and  Turkey 
is  in  no  condition  to  go  to  war  for  the  recovery  of  terri- 
tory already  practically  lost  by  her  as  the  result  of  h'cr 
last  war  with  Russia.  "  Germany  might  make  war  on 
.Austria,"  some  think,  but  Germany  has  no  reason,  and 
is  in  no  position  to  play  that  dangerous  game,  and  we 
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do  not  think -the  Kaaser  so  unwise  as  to  try.  In  some 
respects,  the  more  he  sees  Austria  travel  towards  the 
^gean  the  better  pleased  he  will  be.  Therefore  the 
accomplished  facts  will  be  accepted  nearly  everywhere 
with  the  due  measure  of  gfrumbling',  with  many  moral 
lectures  on  respect  for  treaty  oblig'ations,  on  the  mean- 
nessbf  ambition,  and  similar  objurgatory  themes.  Even 
Servia  will  not  fight,  6r,  if  her  citizens  are  insane 
enough  to  try  issues,  with  either  neighbour,  will  soon  be 
brought  to  reasoft,  and  in  any  event  little  sympathy 
Js  likely  to  flow  from  Western  Europe  thitherward. 
Yet  Servia  in  some  ways  will  suffer  more  permanent 
eclipse  from  the  absorption,  of  the  two  southern  pro- 
vinces of  old  Dalmatia,  a  majority  of  whose  population 
is  said  to  be  Serb,  and  which  formed  part  of  the  old  but 
brief  Servian  dominion,  than  the  Turkish  Empire  itself. 
Servia  is  now  definitively  to  be  debarred  from  any 
e^ztension  southward  or  anyward.  Her  only  outlet  by 
water  to  foreign  lands  is  by  the  Danul>e,  her  only 
other  means  of  intercommunication  over  railways  that 
run,  or  will  run,  through  the  territories  of  Powers  the 
Servians  regard  as  their  enemdes.  Small  wonder, 
therefore,  that  Servia  should  be  in  a  state  of  effer- 
vescence. Her  people  will  not  even  be  delivered  fromi 
contact  with  the  hated  and  feared  Turk,  for,  by 
eyaeuating  the  Sandjak  of  Novi  Bazar,  Austria  restores 
the  long  jut  or  thumb  of  Northern  Albania,  now 
dividing  Montenegro  'fromi  the  Serviani  frontier,  to  the 
direct  control  of  the  reforming  Turkish  Government. 
But  Servia  can  do  nothing,  is  powerless  against  her 
strong  neighbours,  and  her  effervescences  must  not  be 
permitted  to  bring  on  a  general  war.  She  will  be 
coerced  int6  fermenting  but  impotent  acquiescence. 

No  great  war  appears  probable,  then,  none  just  yet 
at  least.  Turkey  might  fight  if  the  financiers  allowed 
her,  but  they  will  not;  They  have  just  advanced  a  new 
loan  and-  have  old  debts  to  collect,  too  great  a  stake 
altogether  in  peace.  "  No  want  of  money  ever  stopped 
a  war  "  is  a  phrase  often  used,  but  it  does  not  nowa- 
days contain  so  much  as  a  half  truth.  Under  modern 
conditions  no'  effective  war  can  be  waged  without  the 
help  of  the  money  rulers  of  mankind,  hardly  even  a 
guerilla  war  of  peasants  in  defence  of  their  huts  and 
pigsties,  and  though  Turkey  certainly  might  expend 
enough  ammunition  to  blast  Servian  aspirations  or 
harass  and  delay  Bulgaria,  her  masters  of  usury  will 
give  her  no  niieans  v/herewith  to  attack  either  Austria 
or  Bulgaria  with  overmastering  power.  The  one  great 
consolation,  indeed,  tO'  the  peace  lover  of  all  countries 
is  the  financial  impotence  of  the  great  Powers.  They 
have  all  been  spending  so'  wildly  in  keeping  the  peace  by 
preparing  for  war  that  a  really  great  war  would 
threaten  them  with  instant  ruin,  and  most  empires 
prolsably  with  disintegration  as  well.  Therefore  peace 
in  its  larger  sense  will  be  kept  in  spite  of  the  aggres- 
sion of  Austria  and  Bulgaria,  and  the  rage  of  the  Serb 
baulked  now  of  his  ambition.  None  the  less  may  the 
results  of  this  week's  events  be  far-reaching  enough  to 
prove  ultimately  productive  of  much  bloodshed.  In 
Turkey  itself  the  feeble  inspissative  forces  as  they 
may  be  called'  tending  to  consolidate  what  remains  of 
the  empire  seem  bound  to  be  further  weakened.  What 
Bulgaria  has  done  Macedonia  will  grow  ambitious  to 
do,  and  the  example  set  will  stir  the  Christian  popula- 
tion from  one  end  of  the  emipire  to  the  other  to.  scheme 
and  agitate  for  autonomy  first  and  separation  after- 
wards. Constitutional  government  would  thus  seem  to 
stand  in  imminent  danger  of  failure  in  Turkey  from 
the  very  outset.  But  had  it  mucJi  c-hance  in  any  event  ? 
Could  hopes  for  it  have  been  much  stronger  even  had 
Bulgaria  lain  quiet  and  Austria  rested  satisfied  with 
her  position  as  tutor?  We  doubt  it  much.  After  all, 
high  aspirations  and  abundant  liberality  of  sentiment 
cannot  obliterate  the  memories  of  many  centuries  of 
oppression  or  restore  to  oppressed  people  the  manli- 
ness they  have  lost  or  the  intelligence  that  would  make 
them  capable  or  worthy  co-partners  in  the  conduct  of 
government  onTTberaT  lines.  The  Young  Turks  dream 
of  a  united-empire  with.  one-Parliament  aitd  OhecC^ntr-at 
Government  supreme-  in.  everything  ;  the  remnants  of 
races  .wjthio„.thft„«npke.-at.--.beSt..  coxloedfi    a   central. 
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(government  as  complement  to  local  autonomy  and 
virtually  unfettered  local  governments.  Danger  there- 
fore lay  immediately  ahead  for  the  Turkish  reformers, 
whether  their  foes  outside  moved  or  not,  and  sym- 
pathetic as  we  in  this  country  may  be  with  many  of 
the  drearns  these  men  have  dreamed  during  recent 
years,  it  is  impossible  to  allow  this  fqding.to  blind  us 
to  the  dangers  ahead.  At  best  we  fear  "  reform," 
"  unity,"  "  a  free  empire  "  are  phrases  that  represent 
little  save  an  effervescence  of  decay,  and  the  destiny 
of  Turkey  is  dismemberment,  a  falling  asunder,  in  any 
case.  Are  we  prepared  to  give  her  back  Egypt,  con- 
trol over  all  we  have  done,  risked  and  invested  there i^ 
Will  England  sit  quiescent  and  permit  the  Arabian 
side  of  the  Red  Sea  to  come  under  the  effective  domi- 
nion of  Constantinople?  The  questions  have  only  to  be 
asked  to^  indicate  what  the  answers  must  be.  And  will 
Germany  have  nothing  to  say  in  Asia  Minor?  Ah, 
developments  are  only  beginning,  and  Mammon  ia 
supreme. 


Austro-Hungarian  Finance. 

A  painstaking  and  interesting  report  is  that  drawn 
up  by  Mr.  L.  D.  Carnegie  on  the  budgets  of  the  dual 
monarchy  for  the  past  and  present  years.      His  essay, 
however,  would  have  l>een  innproved  if  he  had  focussed 
in  one  table  the  items  of  the  several  budgets,  and  in 
doing  so  brought  out  the  exact   amount   which  each 
country  contributes    to    the    common    charge.      As   it 
stands  we  can   only  guess  at  some  of  the  facts,  and 
must  rest  satisfied  with  summarising   the   budgets  as 
presented.     There  are  three  of  them.,  first  the  Austrian 
exhibit,   then   the  Hungarian,  and   finally   the  common 
or  joint   display,   but   necessarily  some  of  the  figures, 
are  liable  to  be  reckoned  twice  over.     Taking  Austria 
first,  we  learn  that  the  estimate  of  native  revenue  for 
the  current  year  is  ;^63, 850,000.     That  is  the  income 
from  taxes,  public  undertakings  and  State-owned  pro^ 
perties,  and  of  this  total  direct  taxes  are  expected  to 
furnish    ;^i2,992,ooo.    Customs    ;^5,433,ooo  and    in- 
direct    taxes    ;^35,975,ooo,     in     addition     to     whlchi 
;^9,382,ooo  is  looked  for  from,  posts  and   telegraphs, 
the   postal   savings   bank.    State   forests   and   domains 
and  State  salt  mines.     Under  indirect  taxes  the  tobacco 
monopoly  is   expected   to  yield   ;^io,  165,000,   and   the 
taxes  on  railway  tickets,  lotteries  and  assaying  are  .put 
down  for  ;^2,o85,ooo.      Every  item   of  income   shov/s 
an  increase  upon  the  previous  year,  and  when  we  add' 
in  the  receipts  of  the  railways  belonging  to  the  State 
we  get  a  gross  revenue  of  ;^88,990,64o.     This  com- 
pares with  ;^86,573,oo9,   the  total  for  1907,  and  that 
total    includes    ;^r2i5,i47    drawn    from    improvement 
funds,   while  the  figure  for  the  current  year  excludes 
this  source  of  revenue.     As  the  surplus  for  1907  came 
out  at  ;^6,092,ooo,  it  follows  that  in  spite  of  increases 
under  all  branches  of  expenditure  there  may  again  be 
a  large  balance  to^  the  good  at  the  year's  end,  although 
the  estimates  put  forward  by  the  Ministry  of  Finance 
and,  for  a  wonder,  passed  by  the  Austrian  Parliament, 
show    a    surplus    of    little    more    than    ;^8o,ooo.     So 
prosperous,  however,  has  Austria  been  in  recent  years 
that  many  improvements  and  additions  to  the  nation's 
assets  appear   to  have  been  carried   through   without 
recourse  to  the  loan   market.      That  at  least  is   what 
Mr.  Carnegie  says,  and  yet  opportunity  was  taken  last 
year  when    the   m<;ney    market    seemed   favourable    to- 
make  a  substantial   addition    to    the    Austrian    public- 
debt.     The  consolidated  debt  was,   in  fact,  augmented 
by  ;^i  1,847,000  to  a  total  of  ;^i88, 5 16,000,   and  de- 
ducting from'  this  increase  a  reduction  of  ;^i, 346,000 
in  the  amount  of  the  floating  debt,  which  was  brought 
down  to  ;^2, 250,000,  the  nett  increase  during  the  year 
was    none    the    less   ;^io,50i,ooo,    bringing   the  entire 
debt  of  the  Austrian  half  of  the  dual  monarchy  up  to, 
;^i9i,036,ooo.       This     increase,   however,     is    by    no' 
means  an  indication  that  the  Austrian  Government  is 
spending  unduly  or  beyond'  its    resources,    for  during 
the  year  ;^ip,859,ooo  was  required  to  buy  up  .the  pre- 
fereij.ge  ^shares  of;,  the  Northern  Railwiiy  now  become . 
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the  property  of  the  State,  and  all  the  time  debt  re- 
demptions more  or  less  effectual  are  in  projjress. 

In  addition,  to  the  special  Austrian  debt  there  is  a 
National  Debt,  common,  we  judj^e,  to  both  countries, 
and  tlie  amount  of  this  at  the  end  of  last  year  was 
;£r2i9, 122,000,  a  decrease  of  ;^742,ooo  on  the  year. 
Hung-ary  also  enjoys  a  debt  of  its  own,  the  total  of 
which  was  ;£,'i 98,049,000  at  the  end  of  1906,  and 
during,'-  the  past  year  additional  stock  to  the  amount  of 
;£,V), 250,000  nominal  in  4  per  cent.  Hunj^arian  Rente 
was  sold.  In  the  present  year  the  Hunjjarian  Minister 
of  Finance  has  had  ;^i3, 000,000  to  ^£^14, 000,000  of 
credits  at  his  disposal,  all  sanctioned  by  I'arliament, 
and  of  that  amount  ;^4,ooo,ooo  or  so  was  to  be  spent 
on  the  navy  and  about  ;^"9,ooo,ooo  on  State  railways, 
but  expenditure  proceeds  more  slowly  than  the  Hun- 
garian I'arliament  calculated  upon,  and  therefore  stock 
only  to  the  amount  just  named  had  to  be  issued  last 
year.  The  revenue  of  Hunjjary  is  quite  as  clastic  as 
that  of  Austria,  and  Dr.  Wekerle's  estimates  for  the 
present  year  reckon  on  an  income  of  ;^58, 208,766  as 
compared  with  ;i^52, 384,81 1  in  1907,  or  leavinjj  out  the 
extraordinary  revenue,  the  source  of  which  may  repre- 
sent borrowing:,  the  respective  figures  are  for  1908 
.1^53.719.921  and  for  1907  ;£r49, 189,797,  so  that  the 
budgets  of  the  dual  monarchy  taken  together  run  up 
to  a  total  of  nearly  ;^i48,ooo,ooo.  Furthermore  the 
joint  budget  amounts  to  ;,^i7,7i3,ooo,  or  did  in  the 
past  year,  .and  is  estimated  to  reach  ;^i  6, 506,000  in 
the  current  year,  but  the  figures  of  that  budget  must 
be  embraced  in  the  two  separate  budgets,  and  there  is 
nothing  in  the  economic  history  of  the  country  to  in- 
dicate that  the  public  charges  are  beyond  the  capacity 
of  the  people  although  the  charge  per  head  of  the 
population  is  steadily  rising.  Happily  the  dual 
monarchy  does  not  have  to  join  the  struggle  of 
Wt stern  Europe  to  possess  great  navies.  It  has  only 
two  ocean  ports  altogether,  one  Austrian  and  one 
Hungarian,  if  we  leave  out  of  account  the  River 
Danube,  and  as  there  are  no  colonies  or  foreign  pos- 
sessions to  look  after  the  Governments  are  at  liberty 
to  devote  most  of  their  resources,  whether  from  re- 
venue or  borrowed,  to  internal  developments.  A  con- 
siderable foreign  trade  is  done,  but  its  total  in  the 
highly  prosperous  year  1907  amounted  to  only 
;^,"  1 94, 750, 000,  whereas  the  trade  between  Austria  and 
Hungary,  tlie  internal  trade  as  it  might  Ire  called,  came 
last  year  to  about  ;^95, 000,000  and  is  steadily  in- 
creasing, although  for  ten  years  back  it  was  carried  on 
in  a  manner  that  might  be  described  as  outside  the 
law.  A  new  arrangement,  however,  has  been  entered 
into  and  is  to  last  for  ten  years,  under  which  a  great 
further  expansion  is  likely  to  take  place  in  the  inter- 
change of  commodities  between  the  two  halves  of  the 
monarchy.  Austria  absorbs  Hungarian  raw  produce, 
her  grain  and  cattle,  her  fibres,  if  any,  and  other 
materials  necessary  to  the  Austrian  manufacturer,  and 
Hungary  takes  back  .Austrian  finished  goods.  Forty- 
five  per  cent,  of  the  manufactured  articles  exported  by 
Austria  to  Hungary  were  textiles  in  the  year  1906, 
most  of  the  remainder  being  clothing,  ironware  and 
machinery. 

Hungary  is  very  anxious  to  establish  a  separate 
State  bank,  but  we  agree  with  Mr.  Carnegie  in  think- 
ing that  the  more  a  project  of  that  kind  is  examined 
by  enlightened  Hungarians  the  less  will  they  be  in 
favour  of  it.  There  is  no  State  bank  in  the  dual 
monarchy  at  present,  the  well-known  and  powerful 
Austro-Hungarian  Bank  being  no  more  under  the  direct 
control  of  the  Governments  than  the  Bank  of  England, 
and  apparently  less  so  than  the  Bank  of  France.  It  is 
simply  a  joint-stock  bank  in  which  the  two  Govern- 
ments are  large  shareholders  along  with  the  public,  but 
it  none  the  less  fulfils  a  most  important  function  in  the 
economic  life  of  the  two  States,  and  not  least  in  pro- 
viding Hungary  with  unlimited  credit  facilities  for  its 
business.  Particulars  were  taken  out  by  the  Neue 
Freic'  Pn'sse  a  short  time  ago,  or  at  any  rate  published 
there,  probably  from  information  given  by  the  Bank, 
which  indicated  that  Hungarian  paper  was  as  freely 
discounted  as  .Austrian.     In  fact,  of  the  bills  discounted 
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during  April  last  36.2  per  cent,  were  payable  in  Austria 
and  63.8  per  cent,  in  Hungary,  and  in  December  the 
Austrian  portion  rose  to  only  40.70  per  cent.,  that  is 
to  say  the  proportion  of  bills  payable  in  Hungary  seems 
to  be  always  the  larger,  indicating  that  the  credit  of 
the  bank  is  utilised  more  by  the  eastern  kingdom  than 
by  the  western,  ft  may  well  be  doubted  whether  a 
.separate  bank  for  Hungary,  no  matter  how  well 
furnished  with  capital,  would  be  able  to  grant  with 
efficiency  the  same  liberal  facilities  to  Hungarian  credit 
users  as  this  joint  institution  does,  and  the  share  of 
the  two  Governments  in  its  profits  is  so  substantial  as 
to  be  worth  taking  into  account  in  any  contemplated 
scheme  of  change.  Its  total  profits  in  1907  came  to 
;^i, 246,896,  and  of  this  amount  ;^467,846  was  divided 
between  the  Austrian  and  Hungarian  Governments. 


Economic  and  Financial    Notes. 

Our  Septe.mber  Foreign  Trade. 
A  welcome  change  for  the  l>etter  has  made  its  appear- 
ance in  the  statistics.  Imports  for  the  first  time  these 
many  months  have  risen  by  £2,(i<)2,y^6,  or  nearly  6 
per  cent.,  to  ;^48,028,207.  Exports,  however,  in 
spite  of  the  fact  that  last  September  contained  one 
working  day  more  than  September,  1907,  fell  off 
;^3.535>"4i  or  10  per  cent.,  to  ^^31, 621, 206,  and  re- 
Imports. 


September. 

Inc.  (4-)  or 
Dec(-) 
in  I9a<u  com- 
pared with 
1907 

ly.fi. 

1907. 

1908. 

General  merchandise. 
Gold  

45.059-835 
2,934.226 
l,lB7,43l 

£ 

45.33S,4S> 

2.613.435 

:,422,043 

48,028,207 

4.954.684 

944,348 

+•    2.692.75'. 
+    1.34>.249 

-       477.695 

Silver 

Toial     .. 

49.181. 495 

49.370,929 

33.927,239 

+    4J36.310 

Exports. 


September. 

Inc.  (4)  or 

Dec.(— ) 

ini9o8ascoir- 

pved  with 

1907- 

1906. 

1907. 

1908. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold       

Sliver 

£ 

30.325,153 

3.520,763 

8,337.>75 
1.118,790 

35.156,320 
5.942.312 
3.483.4'9 
1,256.780 

£ 

31.621.206 

3.287,8<4 

5,083,759 

1,222,644 

£ 

—  654.49S 
+     >.598.330 

-  34.136 

Total     . . 

45,501,88: 

45,840.821 

43,213.423 

-    2.6:3.393 

•    Imports. 


Nine  months  ended  September. 

Inc.  (4-)  or 

Dec{-) 

ini9oSasccm- 

pared  wiib 

1907. 

1906. 

1907. 

190S. 

General  merchandise 

Gold 

Silver 

£ 
443.013.755 

33.115.'>7 
14.412.499 

475.132.873 
33.752,192 
12,603,097 

433.798.328 

•    35,626.226 

7,828,203 

£ 

-  39.334.545 
f   1,874.034 

-  4.774.S94 

Total     ..        .. 

490.543.371 

521,488,162     1    479.252,757 

1 

-  42.235,<05 

Exports. 


Nine  moatbs  ended  September. 

Inc.  (  +  )or 

Dec.  (— ) 

inigbSascoa- 

paradwiih 

1907. 

I9C«. 

1907. 

190S. 

Brit.  St  Irish  Produce 
For.  and  Col.  M'dse. . 
Gold  

£ 

378,054,245 

62.923,11a 

28332,304 

■5, 157.173 

319,181,164 
72,247,060 
24,989.296 
13."99.95» 

285,663,002 
37.7t4.7''0 
34 .813.302 
to,05j.ij7 

—  3).6lS.i62 

-  14.332.2S0 
4-        9.Stl.tx6 

Silver 

—       3,l46,!il} 

Total     ..       .. 

384,486,837 

4»9.7I7.472 

)8S,144^> 

—      4».473.»JI 

Visible  Bau^nck  of  Tkads. 


Iinjxirts. 
Exports 


Excess  value  of  im-  \ 
ports  over  exports  i 


S«(tember. 


1906. 


£ 
49.181,492 
45.50 1, ifa  I 


3.679.611 


1907. 


£ 

45,$4a,&2i 


3.})o,io8 


igo6. 


Inc.  ( I- 1  or 
I     t)»e.  (— » 
^iaigoSascoin- 
— ;  pand  with 
I         1907. 


£ 

SJ.9t7.2S 
4J.2IJ.I21 


,*    4.SJ«.3"> 
—    t.fa$,39S 


io,7ii,Si6     +    7,iSi,7o 
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[October  io,  1908. 


Nine  months  ended  September. 

Inc.(  +  )or 
Dec.  (-) 
in  igoB  as  com- 
pared with 
1907. 

J906.         1         1907. 

1908. 

Imports 

Expoils 

£                   i 
490.543371        521,48^,162 
384,486,837       429.717.472 

479.252.757 

388,244,221 

£ 

—  42,235,405 

—  4'.473,25l 

Excess  value  of  im-  ) 
ports  over  exports ) 

106,056,534           9". 770.690 

91,008,536 

—       762,154 

The  values  of  the  imports  represent  th ;  cost,  insurance,  and  freight,  or,  when 
goods  are  consigned  for  sale,  the  latest  sale  value  of  such  goods. 

The  values  of  the  exports  represent  the  cost  and  charges  of  delivermg  the 
goods  on  board  the  ship,  and  are  known  as  the  "  free  on  board  values. 

exports  of  foreign  and  colonial  produce  still  keep  sink- 
ing, being  ^654,498  or  11  per  cent,  down  on  the 
month  to  a  total  of  only  ;^5, 287,814.  On  the  nine 
months  the  decline  in  these  re-exports  has  been  fully 

20  per  cent.,  or  ^14,532,280,  against  a  decline  of  8.3 
per  cent,  in  the  imports  and  of  10.5  per  cent,  in  the 
exports.  Altogether  the  shrinkage  in  trade  for  the 
year  up  to  date  runs  to  almost  ;£^88,ooo,ooo,  and  that 
fact  is  a  serious  one.  However,  if  imports  have  taken 
a  start,  we  may  be  quite  sure  that  exports  will  soon 
follow,  and  the  fact  that  so  far  our  export  business  has 
suffered  with  such  severity  is  a  significant  testimony 
to  the  magnitude  of  the  blow  which  has  been  struck 
at  industrial  progress  the  world  over.  In  view  of  the 
fact  that  imports  have  gone  up,  it  is  not  unsatisfactory 
to  note  that  we  imported  less  wheat  and  maize  last 
month.  There  has  been  a  notable  decline  in  the  supply 
of  wheat  from  India,  but  that,  as  usual  now,  has  been 
made  good  by  larger  imports  from  the  Argentine  Re- 
public. Our  imports  of  raw  cotton  have  been  identi- 
cal in  quantity  with  those  for  September,  1907,  and 
we  have  imported  nearly  as  much  iron  ore,  speaking  of 
quantities  alone  ;  and  extending  the  survey,  the  de- 
cline in  quantities  is  uniformly  and  at  the  worst  less 
significant  than  the  shrinkage  in  prices.  Yet  prices 
have  not  fallen  for  cereals  except  oats  and  barley,  and 
we  shall  not  be  surprised  if  a  further  general  decline 
takes  place  before  a  durable  recovery  sets  in.  A 
slight  diminution  appears  in  the  exports  of  coal,  but  it 
has  only  been  10,411  tons  against  a  decrease  of 
;^252,268  in  the  value.  There  has  been  a  heavier  de- 
cline in  the  export  of  manufactured  iron  and  steel,  but 
here  also,  while  the  quantity  has  fallen  off  less  than 
18  per  cent.,  the  decline  in  value  has  been  more  than 

21  per  cent.,  and  it  is  a  decline  principally  due  to 
smaller  shipments  of  railroad  iron  to  India  and  to 
reduced  exports  of  pig-iron.  Taken  all  round  our  ex- 
ports of  manufactures  show  less  diminution  than 
might  have  been  expected,  looking  at  the  state  of 
affairs  in  foreign  countries  when  the  losses  in  the  ex- 
port of  cotton  goods  measured  by  quantities  was  less 
than  3  per  cent,  last  month,  but  here  also'  the  value 
was  nearly  10  percent,  down.  Taken  all  round,  how- 
ever, the  account  is  not  discouraging,  circumstances 
considered,  and  although  we  do  not  look  for  any  imme- 
diate revival  of  importance,  especially  in  view  of  the 
present  turmoil  in  politics,  we  think  the  promise  is 
that  the  year  will  end  much  more  cheerfully  than  it 
began. 

Sir  Christopher  Furness,  M.P.,  and  His  Men. 

While  often  differing  from  him  'and  criticising  some 
of  his  rnethods  in  finance,  we  have  always  recognised 
Sir  Christopher  Furness  to  be  a  man  of  exceptional 
business  ability.  Candidly,  however,  we  must  con- 
fess that  our  estimation  of  his  capacities  never  fully 
reached  their  measure  as  now  disclosed,  and  we  have 
read  his  speech  on  "  Industrial  Peace  and  Industrial 
Efficiency,"  addressed  to  the  West  Hartlepool  ship- 
building operatives  on  Wednesday,  not  only  with  great 
pleasure,  but  with  a  sensibly  increased  admiration  and 
respect  for  the  talents  and  statesmanlike  outlook  of 
this  famous  captain  of  industry.  It  is  one  of  the  best 
speeches  a  man  thus  placed  ever  addressed  to  the  work- 
ing man,  a  speech  worthy  to  rank  with  the  best  efforts 
of  the  late  Sir  George  Livesey,  by  ■  i/hom.  so  much  was 
done  to  bring  about  a  better  understanding  between 
workmen  and  employers  while  he  swayed  the  policy  of 


the  South  Metropolitan  Gas  Company.  Sir 
Christopher  not  only  spoke  out  frankly,  but  with  great 
lucidity  and  earnestness,  expounding  to  the  men  many 
things  in  relation  to  capital  and  enterprise  which  it  was 
good  for  them  to  hear,  and  we  hope  they  will  not  be 
slow  to  learn  the  lesson.  But  the  best  part  of  the 
speech  was  its  practical  summing  up.  Briefly  Sir 
Christopher  offered  to  the  men  an  alternative  for  the 
continuous  friction  and  state  of  suppressed  or  open 
conflict  in  which  shipbuilding  and  engineering  work 
has  been  so  long  carried  on  up  north — a  treaty  of  co- 
partnership. He  proposes  in  connection  with  his  firm 
of  r'urness.  Withy  and  Company  to  institute  a  prac- 
ticable form  of  profit-sharing,  to  create  for  this  pur- 
pose employees'  shares  which  can  l>e  gradually  paid 
up  by  the  men,  who  will  receive  5  per  cent,  interest  on 
the  instalments  paid  and  on  the  fully-paid  shares  there- 
after, we  gather,  and  who  will  thereby  become  partners 
in  the  business,  entitled  to  their  share  in  the  divisible 
profits  declared.  In  addition  to  this  he  proposes  to 
create  a  works'  council  composed  half  of  representa- 
tives from  the  management  and  half  of  men's  dele- 
gates. "  I  am  prepared,"  he  says,  "  to  try  the  experi- 
ment straight  away  of  bringing  the  officials  of  the 
works  and  the  representatives  of  employees  into  inti- 
mate and  constant  contact,  so  that  an  ugly  brood 
whom  we  may  name  ignorance,  suspicion,  arrogance, 
fretfulness  and  indiscipline  may  no  longer  be  able  to 
raise  their  disturbing  clamour  without  absolute  answer 
on  the  spot."  This  council  is  to  ]>e  a  kind  of  court  of 
reference  and  committee  of  council  rolled  into  one,  and 
it  can  be  summoned  at  any  time  within  an  hour.  Not 
only  will  the  men  employed  in  Furness,  Withy's  works 
be  themselves  represented  on  this  council,  but  appar- 
ently delegates  fromi  the  trade  unions  may  become  en- 
titled to  be  present  there,  for  Sir  Christopher  is  careful 
to  insist  that  he  has  no  hostility  to  trade  unions  as 
such,  but,  on  the  contrary,  all  friendliness.  He  only 
stipulates  that  in  exchange  for  the  concessions  offered, 
the  contract  of  co-partners,  the  men  shall  give  up  their 
cavilling  and  suspicion,  their  habits  also  of  slackness 
in  work,  and  loyally  throw  themselves  into  the  busi- 
ness with  zeal  and  solicitude  for  efficiency  and  expedi- 
tion, which  ought  to  transform,  and  we  have  no  doubt 
will  completely  transform,  the  whole  relations  of  labour 
with  capital.  He  gives  them  up  to  Thursday,  Novem- 
ber 26,  to  send  in  their  final  decision,  and  hinted 
plainly  that  this  effort  at  conciliation  is  probably  the 
last  he  and  his  directors  can  make.  The  alternative, 
only  hinted  at,  is  one  which  may  well  make  the  men 
pause  before  they  give  way  to  the  old  spirit  of 
antagonism.  We  hope  better  things,  however,  of  the 
shrewd,  hard-headed,  if  cavilling  and  mistrustful, 
northern  workman,  and  expect  to  see  the  offer  frankly 
and  loyally  made  accepted  in  the  same  spirit.  For  we 
have  long  been  sure  that  only  by  following  the  path 
indicated  by  Sir  Christopher  Furness  can  a  state  of 
durable  industrial  concord  be  attained. 

Victoria  Falls  Power  Co.,  Limited. 
This  grandiose  illusion  of  the  famous  and  only 
Chartered  Company  has  issued  a  report  bringing 
events  down  to  the  end  of  last  year,  which  has 
evidently  been  drawn  up  by  the  literary  and  leisurely 
geniuses  of  the  Chartered  office.  No  profit  and  loss 
account  accompanies  it,  but  the  story  told  is  quite  a 
pleasant  one,  although  nothing  at  all  is  said  about 
bringing  electric  power  from  those  generating  stations 
at  Victoria  Falls  of  whose  potency  so  much  was  said 
in  the  prospectus  literature.  We  never  believed  that 
the  promoters  had  any  intention  to  attempt  to  carry 
out  a  fanciful  project  of  that  kind,  but  they  were 
astute  in  their  hour  because  what  was  really  aimed  at 
was  a  monopoly  of  electric  generating  appliances  on 
the  Witwatersrand,  and  the  "  falls  "  rhetoric  served 
tOi  hoodwink  all  concerned  till  the  money  had  been 
raked  in.  Accordingly  no  sooner  had  the  company  got 
hold  of  its  money  than  it  coercively  bought  up  the 
principal  generating  stations  on  that  goldfield.  Frorr» 
these  stations,  the  report  now  issued  says  that  a  profit 
has  been  drawn.     What  that  profit  really  may  be,  how- 


t)i.i(jiu;k  lo,   1908.1 


TCbc  Snveetors'  IRevlew. 


439 


ever,  they  arc  careful  to  abstain  from  revealing  in 
detail,  and  it  is  perhaps  just  as  well  for  the  scribes 
that  figures  arc  withheld  because  it  is  so  much  more 
tasy  to  write  nicely  without  them.  The  skeleton  re- 
venue and  exix;nditure  account  included  in  the  balance- 
sheet  shows  a  nctt  balance  of  ;6'3*^>686,  and  that  must 
satisfy  the  shareholders.  That,  too,  is  called  the 
surplus  of  revenue  over  expenditure  and  it  is  all 
carried  forward,  no  dividend  whatever  l>eing  paid  up>on 
the  ;£^ 1, 808, 000  of  share  capital,  of  which  £."808,000  is 
said  to  be  in  5  per  cent,  preference  shares.  Interest, 
however,  was  paid  up  on  the  amount  of  preference 
sh.-'.res  up  to  December  31,  1907,  and  tfxik  ;(^25,500. 
The  Brakpan  branch  of  the  power  business  gave  an 
excess  revenue  of  £'2t„Ho2  and  the  Germiston  branch 
one  of  ;^25,68o,  or  tofjether  £'■49,482,  from  which  in- 
terest on  £,"175,000  5  per  cent.  del>cntures  from-  Febru- 
ary I  to  IXceml>er  31,  1907,  took  ;^8,422,  while 
directors'  fees  and  other  London  and  .sundry  ex- 
penses, less  interest  and  registration  fees,  went  away 
with  ;^4,375,  leaving  the  nett  profit  as  already  men- 
tioned. 

Hut  the  balance-sheet  is  not  a  complete  one,  and  its 
principal  interest  lies  in  the  prices  paid  for  various 
things  acquired.  For  example,  £'1,120,000  was  given 
to  the  African  Concession  Syndicate,  Limited,  "  as  per 
agreement  dated  December  14,  1906."  Who  compose 
this  syndicate,  and  what  did  it  give  in  exchange?  Then 
tlve  Rand  Central  Flectric  Works  cost  ;^372,i52  and 
the  General  Electric  Power  Company  ;^i3i,i25,  small 
itehts  both  compared  with  the  lump  credited  to  the 
African  Concessions  Syndicate.  Other  expenditures 
were  of  a  prosaic  not  to  say  retail  description,  but  it  is 
interesting  to  note  that  only  £"504  5s.  3d.  was  wasted 
upon  a  survey  of  the  Zamtx'si  River  aix)ve  the  Falls. 
Not  one  farthing  otherwise  has  been  laid  out  upon  the 
scheme  on  which  this  company  founded  its  appeal  for 
the  excessive  capital  launched,  and  whose  nominal 
amount  is  £"3,000,000  created.  As  that  issued  capital 
has  obviously  disappeared  largely  as  plunder  amongst 
the  promoters,  it  follows  that  the  extensions  now 
spoken  about  in  the  report,  such  as  the  construction  of 
a  larger  power  station  at  Brakpan  and  the  erection  of 
a  power  station  at  \'creeniging  on  the  V'aal  River  will 
involve  further  sales  of  debentures,  but  there  is  ample 
elbow-room  since  out  of  the  £"800,000  5  per  cent,  first 
mortgage  debentures  authorised  only  £"175,000  ap- 
pears in  the  balance-sheet  a.s  having  been  given  fully 
paid  to  the  liquidators  of  the  Rand  Central  Electric 
^^'orks.  Since  the  end  of  Decemiber,  1907,  however, 
another  ;^625,ooo  has  been  issued,  or  the  sale  con- 
ditionally guaranteed  at  the  price  of  95  per  cent.,  so 
that  the  means  for  future  extensions  would  seem  to  be 
immense.  The  total  debenture  debt  authorised,  more- 
over, is  no  less  than  £"3,000,000.  Whatever  happens, 
therefore,  the  Victoria  Falls  PoAver  Company  ought 
not  to  run  short  of  money  for  many  \'ears  to  conw. 
But  the  revenue?  It  will  take  £"32,000  to  pay  interest 
on  the  existing  £"800,000  of  5  per  cent,  debentures, 
and  provision,  must  be  made  also  for  their  redemption 
at  I  TO  nine  years  hence.  Will  the  company  l>e  able 
to  screw  all  the  money  needed  to  do  this,  and  to  give 
the  preference  shareholders  the  ;^37,500  required  for 
their  interest  out  of  the  Rand?     Ali,  no. 

Servian  Finance. 

So  mudi  discredit  ha.s  been  thrown  upon  the  people 
of  Servia  by  political  events  that  prejudice  mav  Ix: 
said  to  «xi-st  against  them  and  their  concerns.  The 
people,  however,  do  not  really  deserve  the  contumely 
often  heaped  upon,  their  Government,  and  no  emanci- 
pated {wpulation  in  South- Eastern  Europe  has  done 
more  under  adverse  circumstances  to  justify  its  right 
to  live  than  the  people  of  Servia.  An  interesting  re- 
port upon  the  revenues  of  the  kingdom  has  been  drawn 
up  by  Mr.  J.  B.  A\'hrtehead,  British  Minister  at  Bel- 
grade, and  a  few  facts  are  worth  culling  from  this. 
Scr\Ma  has  made  remarkable  progress  during  the  last 
ten  years,  and  the  revenue  for  the  current  year  is  esti- 
mated nt  ;^3,833,ooo,  which  is  not  so  bad  for  a  countrj- 
ivhose  population   must   be   still   less   than    2,750,000. 


Direct  revenue  grows  slowly  and  irregularly  according 
to  the  harvests,  but  it  still  reached  in  1906  £'1,023,000, 
or  7s.  7d.  per  head  as  against  £750,000,  or  6s.  5d.  per 
head  in  1896.  Indirect  revenues,  however,  have  grown 
with  remarkable  steadiness,  pmrticularly  those  from 
monopolies  brought  under  the  control  of  a  French  and 
German  delegate  of  the  foreign  creditors,  and  the 
Customs  revenue  has  also  improved,  although  exact 
statistics  about  its  position  are  not  available  for  a  very 
recent  date  because  of  the  changes  which  have  been 
made  in  the  imposition,  an  ad  valorem  surtax  of  7  per 
cent,  levied  in  former  years  having  been  merged  in  the 
uniform  new  pcale  of  duties.  But  on  the  whole  the 
revenue  grows,  and  the  securities  of  the  country  quoted 
upon  foreign  markets  improve.  Perhaps  it  might  be 
as  well  in  the  long  run  for  the  population  if  the  credit 
of  the  State  was  not  quite  so  good,  and  yet  if  money  is 
spent  upon  railways  and  other  works  of  utility  the  out- 
lay may  be  justified.  For  a  country  so  backward  and 
rudimentary,  however,  a  National  Debt  of  nearly 
£"23,000,000,  or  about  £^"8  p>er  head  of  the  population 
is  burdensome  enough,  and  out  of  a  total  expenditure 
of  £"3,831,000  estimated  for  the  present  year,  no  less 
than  £"1,948,000  is  absorbed  by  tlie  debt  charges  and 
the  army  together.  The  service  of  the  public  debt,  in 
other  words,  takes  ;^i,o8i,oc)o  and  the  army  ;^868,ooo. 
In  order  that  these  gnawing  demands  may  be  met  all 
other  branches  of  the  public  service  must  be  starved. 
Even  education  gets  only  £"267,234  and  public  works 
receive  little  more  than  £"38,000,  or  put  in  another  way 
the  debt  of  the  civil  administration,  cost  of  Parliament, 
pensions,  &c.,  sweep  away  £"1,371,000  of  the  revenue, 
while  the  army,  foreign  affairs,  commerce,  finance, 
justice,  education  and  public  works  together  with 
police  and  sanitation  absorb  £"1,542,000.  State  rail- 
ways are  estimated  to  yield  £398,000  in  the  current 
year  and  monopolies  £"1,072,000,  these  monopolies, 
indeed,  forming  the  principal  source  of  the  national  re- 
venue and  the  only  strong  security  for  the  foreigrv  debt. 

Anglo-French  Treaty  of  15TH  November,  1907. 

A  correspondent  in  France  gives  expression  to  a  very 
natural  feeling  about  this  treaty  thus  : — 

"  By  this  treaty  the  British  Government  bound  them- 
selves to  furnish  the  French  Government  with  full 
particulars  relating  to  the  hereditary  transmis=ion  of 
personal  securities  {vahtirs  mohilieres)  left  by  deceased 
persons  whose  domicile  was  in  France,  and  vice-versa. 

"  In  the  recent  edition  of  £<>  Marche  Financier,  a  yearly 
review  which  is  a  standard  authority  upon  financial 
events,  the  French  writer  stigmatises  this  agreement  in 
the  following  terms :  '  the  conclusion  of  this  .\ngio- 
French  Treaty  caused  great  surprise,  one  was  astounded 
to  see  that  England,  so  profoundly  attached  to  the 
traditions  of  liberty,  should  lend  itself  to  an  arrange- 
ment of  this  kind.' 

"This  treaty  came  into  force  on  ist  January  last  and 
we  should  like  the  British  Government  to  inform  us 
what  revenue  they  have  derived  from  it  up  to  the 
present.  We  do  not  believe  it  has  produced  one  penny 
or  that  it  ever  will  do,  French  securities  being  invariably 
'  to  bearer  '  and  as  free  in  circulation  as  a  bank  note. 

"  On  the  other  hand,  British  securities  are  invariably 
registered  in  the  holder's  name  and  cannot  be  transferred 
to  heirs  or  executors  until  estate  duty  has  been  paid. 
So  long  as  they  are  liable  to  pay  English  estate  duty 
only,  French  capitalists  invested  freely  in  Consols  and 
other  British  securities,  but  now  that  they  are  liable  to 
pay  French  succession  duty  as  well,  Lt  Marche 
Financier  very  wisely  advises  them  not  to  export  capital 
to  England. 

"  This  one-sided  agreement  ought  to  be  repudiated 
without  any  delay  ;  of  course  it  would  be  puerile  for  the 
British  Government  to  urge,  as  a  reason  for  doing  so, 
that  they  now  find  they  have  sacrificed  revenue  and 
other  interests  for  nothing  in  return — they  onght  to  have 
discovered  this  before — but  we  can  point  out  to  them 
just  and  substantial  grounds  for  such  action.  In  a 
treaty  between  Great  Powers  the  avowed  object  should 
be  the  real  one ;  the  avowed  object  relates  to  Death 
duties,  but  the  real  one,  as   M.   Caillaux   has  openly 
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declared  in  the  Chamber  of  Deputies,  is  to  provide  for 
the  application  of  his  proposed  income  tax ;  in  order 
to  deter  evasion  of  this  tax,  the  astute  Minister  of 
Finance  purposes  to  scrutinise  all  inheritances  and  to 
impose  ruinous  fines  should  it  be  found  that  the  deceased 
had  not  declared  all  sources  of  income  ;  he  has  made 
overtures  to  other  countries  to  assist  him  in  the  further- 
ance of  his  inquisitorial  schemes,  but  all  have  rejected 
his  advances  with  the  exception  of  Great  Britain,  whom 
he  has  succeeded  in  enlisting— unwittingly  we  trust — 
into  his  service." 


American  Business  Notes. 

No  further  explosions  of  the  mud  geysers  have 
occurred  this  week  in  the  United  States  and  Wall 
Street  is  reduced  tO'  playing  the  old  game.  Gangs  of 
speculators  "  bull  "  and  "bear  "  against  each  other, 
and  prices  are,  on  the  whole,  kept  high,  but  there  is 
really  nothing  of  interest  in  any  part  of  the  market,  so 
we  need  not  linger  over  it.  That  the  position  is  a 
sound  one  we  do'  not  believe,  but  there  is  such  an 
abundance  of  credit  at  the  command  of  those  who  sway 
quotations  that  no  material  decline  is  to  be  looked  for 
any  more  than  assured  steadiness,  unless  the  unex- 
pected should  happen  at  the  polls.  Both  sides  naturally 
claim  the  victory  beforehand,  and  the  best  thing  people 
here  can  do  is  to  abstain  from  committing  themselves 
with  money  or  credit  to  the  views  of  either  side. 

Evidently  a  considerable  amount  of  credit  was  again 
drawn  into  the  market  balloon  last  week,  and  there  is 
no  inference  of  any  value  to  be  drawn  from  the  bank 
averages  published  week  by  week  beyond  this.  In 
themselves  these  averages  tell  nothing  definite,  only 
that  comparing  one  week  with  another  we  can  see 
whether  credit  is  being  more  drawn  upon  or  less.  Last 
week  the  loan  and  advance  average  of  the  Associated 
Banks  went  up  a  mere  ^^22,000,  but  the  loan  and  in- 
vestment average  of  the  outside  banks  and  trusts  rose 
by  _^i,683,ooo  to  ;^i9i,642,ooo,  so  that  the  task  of 
sustaining  prices  was  merely  shifted  from  one  group  of 
credit  generators  to  another.  At  the  same  time  that 
the  Associated  Banks  were  compelled  to  make  larger 
advances  their  specie  average  went  down  by  ;^i, 860,000 
and  they  lost  nearly  ;£ri49,ooo  of  their  stock  of  green- 
backs. The  withdrawal  of  this  money  pulled  down 
their  deposit  liabilities  by  an  average  of  ;^i,833,ooo 
and  their  surplus  reserve  average  by  ;^i,550,ooo.  TTiat 
average  is,  therefore,  now  down  to  ;^8,458,ooo,  but 
that  is  still  nearly  ^£^8, 000,000  more  than  it  was  at  the 
same  date  last  year  when  the  total  was  barely 
;^530,ooo,  so  money  remains  cheap  on  ^Vall  Street, 
and  nothing  is  visible  likely  soon  to  make  it  dear. 

Other  figures  of  the  outside  banks  show  an  increase 
of  ;^i5i,ooo  in  their  specie  average  which  has  gone 
up  to  ;^i6, 936,000,  but  they  hold  ;^84,ooo  less  in 
greenbacks,  the  total  stock  of  which  is  now  down  to 
about  ;^2, 918,000.  Their  deposits,  however,  con- 
tinue to  advance,  and  the  week's  average  shows  an 
increase  of  ;^i, 959,000,  making  the  total  ;^i73,939,ooo, 
or  ;^i 7,703,000  less  than  the  total  of  loans  and  in- 
vestments. 

Of  other  news  from  the  States  this  week  there  is 
little  that  deserves  mention  here.  Business  is  said  to 
be  improving,  and  that  is  to  be  expected,  because  the 
crops  are  now  .being  hurried  to  the  ports  as  fast  as 
they  can  be  carried.  Fresh  capital  is  also'  being  en- 
gaged to  as  large  an  extent  as  the  market  can  supply. 
During  September,  however,  the  railroads  were  able 
to  issue  only  ;^i,ioo,ooo  of  bonds  compared  with 
nearly  ;:^6,ooo,ooo  in  the  corresponding  month  of  last 
year.  They,  however,  managed  to  get  out  ;£4, 100,000 
in  notes  against  less  than  ;^8oo,ooo  in  September, 
1907,  but  this  again  was  off-set  by  the  srhall  amount 
of  shares  they  were  able  to  sell,  only  ;^i40,ooo  worth 
against  ;^2, 540,000  worth  in  September  last  year.  In- 
dustrial bonds,  however,  were  issued  aurihg  the  month 
to  the  extent  of  ;^4, 360,000,  while  only  ;^4oo,ooo  came 
out  in  the  previous  September,  but  they  issued  no  notes 


or  sTiort  term  accommodation  paper  against  ;/j8oo,ooo 
in  September,  1907.  On  the  other  hand  they  put  out 
;£^ 1, 058, 000  in  shares  against  ;£'i 50,000  the  year  before. 
The  September  total  of  all  kinds  of  capital  emissions 
was  therefore  ;£,'io,758,ooo  against  ;£"io,6o2,ooo  in 
September,  1907,  so  that  in  spite  of  crisis  and  every- 
thing else  the  consumption  of  capital  in  the  two  months 
was  almost  identical.  For  the  year  to  date,  moreover, 
the  railroads  have  done  pretty  well  since  the  bond 
issues  have  aggregated  ;^38,328,ooo  against 
;£, 8 1, 1 50,000,  the  note  issues  ;£"5i)535)Ooo  against 
;£,'95,562,ooo,  and  the  stocks  or  shares  ;^20, 937,000 
against  ;£49,835,ooo.  As  for  industrials,  the  bonds  of 
that  class  issued  have  aggregated  ;£"  17,660,000  against 
;^44, 200,000,  the  note  issues  ;£r4, 550,000  against 
;£^20,444,ooo,  and  the  stocks  or  shares  ;^36, 696,000 
against  ;/J  13,400,000,  so  that  the  grand  total  of  new 
emissions  for  the  nine  months  of  the  current  year  was 
;^209,76o,ooo  as  compared  with  ;£'33o,400,ooo  in  the 
corresponding  period  of  last  year.  Capital  creation 
thus  goes  on  at  an  astonishing  speed,  crisis  or  no 
crisis,  and  if  the  new  securities  have  been  all  placed, 
that  fact  alone  would  account  for  the  strength  of 
markets. 

It  is  said  that  a  discussion  is  going  on  over  the 
affairs  of  the  Pillsbury-Washburn  Company  to  try  and 
discover  a  plan  by  which  the  .'\merican  and  British  in- 
terests may  be  divided  so  as  to  place  them'  under  the 
control  of  separate  companies.  A  very  simple  solu- 
tion of  the  difficulty  suggests  itself.  Why  cannot  the 
American  interests  buy  out  the  British  altogether  and 
take  complete  control  of  the  business?  There  is  said 
to  be  a  surplus  shown,  and  if  that  is  the  real  truth  there 
ought  to  be  no  difficulty  in  paying  out  the  British  cre- 
ditors so  that  the  Americans  might  not  have  to  endure 
the  humiliation  of  remitting  money  to  this  country  in 
order  to  pay  interest  and  redeem  debt. 

Speaking  of  bankrupt  or  semi-bankrupt  concerns,  it 
may  be  worth  while  mentioning  that  the  reorganisation 
scheme  of  the  Westinghouse  Electric  Company  does 
not  seem  to  have  been  fully  carried  to  completion  yet. 
The  difficulty  is  purely  a  money  one.  It  will  be  recol- 
lected that  the  readjustment  committee,  as  it  is  called, 
wanted  cash  subscriptions  to  the  new  assenting  plan 
to  the  amount  of  ;^i, 200,000,  and  up  to  a  week  ago  the 
total  amount  received  was  only  ;£?90o,ooo.  There  was 
thus  a  shortage  of  ;^300,ooo,  and  a  considerable  pro- 
portion of  the  holders  of  the  bank  and  merchandise 
debt  still  abstained  from  converting  their  claim  into 
stock,  which  may  or  may  not  turn  out  to  be  worth 
anything. 

It  will  be  interesting  to  watch  what  is  going  to 
happen  when  the  order  of  the  Inter-State  Commerce 
Commission  in  reference  to  Oriental  freight  rates  takes 
effect  at  the  end  of  the  present  month.  Managers 
assert  that  the  enforcement  of  this  order  will  compel 
all  railroads  to  treat  traffic  moving  westward  for  shijv 
mjent  to  China  and  Japan,  &c.,  en  the  same  basis  as 
domestic  traffic,  charging  the  same  rates  to  which  the 
ocean  rates  will  have  to  he  added.  The  whole  through 
rate  will  therefore  be  increased  to  an  extent  of  from 
25  to  50  per  cent.  Indeed  the  railways  go  so  far  as  to 
assert  that  on  several  articles  the  increase  may  amount 
to  from  75  to  100  per  cent,  or  more,  and  that  on  cigar- 
ettes the  increase  will  be  as  much  as  180  per  cent. 
Am.ong  other  articles  that  will  be  affected  are  raw 
cotton  and  piece  goods,  condensed  milk,  machinery  of 
every  description,  including  sewing  machines  and  type- 
writers. Obviously  if  these  assertions  are  true  a  blow 
w'ill  have  been  struck  at  the  precarious  business  done 
with  the  Far  East  by  American  merchants,  such  as 
ought  to  have  the  effect  of  diverting  a  considerable 
portion  of  that  trade  to  Europe. 

In  present  circumstances  we  shall  not  be  sorry,  but 
the  whole  incident  is  an  illustrative  commentary,  net 
only  upon  the  methods  by  which  the  United  States 
have  managed  to  secure  a  portion  of  that  trade,  but  en 
the  blessings  of  a  high  protective  tariff  which  has 
enabled  the  railroads  tO'  punish  the  do-mestic  consumer 
almost  without  check  of  anv  kind.     Probablv  the  Inter- 
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State  Commerce  Commission  aims  at  reducing  internal 
rates  to  the  export  throug-h  rate  standard,  and  that  will 
be  represented  as  another  deadly  blow  at  the  prosperity 
of  the  railroads. 

Not  much  interest  is  taken  here  in  the  Lehig'h  Valley 
Railroad,  for  althout,di  there  are  numerous  holders  of 
its  bonds  its  share  capital  has  not  been  a  favourite 
object  of  investment  in  this  country  for  a  very  lonjj 
time.  In  former  years  the  company  paid  an  8  to  10 
per  cent,  dividend  upon  it,  but  the  sources  from  which 
these  dividends  came  exhausted  itself  after  a  time,  and 
the  revenue  had  to  Ix;  devoted  to  the  restoration  of  the 
property  to  something  like  proper  physical  condition. 
Dividends  therefore  came  to  an  end  for  a  fjood  many 
years.  They  have  lately  been  resumed  on  the  more 
modest  basis  of  6  or  7  per  cent.,  but  for  all  that  the 
stock  is  not  interesting:  to  us.  We  need,  therefore,  say 
little  about  the  report  beyond  drawing-  attention  to  the 
fact  that  it  contains  further  nfrumblings  of  a  very  pro- 
nounced description  against  the  Government.  Hvery- 
thingf  is  wrong.  The  Inter-State  Commission  has 
ordered  all  the  railroads  to  set  aside  a  uniform  amount 
every  month  against  the  depreciation  of  equipment,  and 
that  charge  cost  the  Lehigh  Valley  Company  ;^i87,o8o 
last  year.  Apparently  various  State  Governments  have 
also  been  exacting  more  in.  the  way  of  taxation,  and 
Mr.  Thomas,  the  president  of  the  line,  utters  a  wail  to 
the  effect  that  the  total  taxes  paid  last  year  by  his  com- 
pany amounted  to  3.16  per  cent,  of  the  entire  income. 
That  does  not  seem  to  h^  a  dreadfully  onerous  burden, 
the  monopoly  character  of  the  railroads  taken  into 
account,  but  any  weapon  is  solid  enough  with  which  to 
belabour  the  Government.  Wag-es  have  also  gone' up, 
partly  because  the  Federal  and  State  Governments  have 
interfered  to  reduce  the  hours  of  labour,  and  probably 
they  had  very  good  reason  for  taking  this  step.  Apart 
fro.m  the  growls  of  this  description  indicative  mainly  of 
the  short-sightedness  and  we  may  say  arrogance  of  the 
railroad  mind,  there  was  nothing-  remarkable  in  the 
accounts  last  year,  for  the  Lehigh  Valley  does  a  great 
coal  carrying  and  marketing  business  and  seems  to 
have  had  plenty  of  demand  for  its  products.  It,  indeed, 
controls  or  owns  the  Lehigh  Valley  Coal  Compapy,  and 
sucks  its  financial  resources  dry  in  the  approved 
manner.  So  its  gross  receipts  fell  off  only  ;^2, 260,000 
last  year,  and  it  barely  lost  ;£750,ooo  in  nett  revenue  in 
spite  of  the  oppression  to  which  the  company  is  sub- 
jected by  the  public  authorities.  It  will  prol>ably  do 
worse  in  the  current  year,  must  do  worse  indeed  unless 
business  reyrves  to  an  extraordinary  extent,  and  its 
interest  and  rentals  on  the  whole  tend  upward,  but  it 
laid  out  nearly  ;£r6o,ooo  less  on  additions  and  better- 
ments. For  all  that  the  aggregate  accumulated  sur- 
plus shown  at  the  year's  end  was  ;^7io,6oo  up,  and 
amounted  to  the  handsome  total  of  ;^3,304,300,  all  in 
the  business. 

Tht  Missouri,  Kansas  and  Texas  Railway  Company 
manages  to  live,  although  its  gross  earnings  fell  off 
by  fully  ;£r58o,ooo  in  the  past  year,  its  freight  earning-s 
alone  showing  a  decline  of  more  than  ;^('ioo,ooo.  Ex- 
penses, however,  were  curtailed  a  little,  and  there 
was  some  improvement  im  the  passenger  income,  so 
that  State  legislation  would  not  seem  to  have  hurt 
the  company's  earning  |x>wcr.  None  the  less  the  nett 
income  was  ;^520,4o6  down  because  only  ;^59,7oo 
could  be  saved  in  working  expenses.  Taxes,  too,  were 
very  heavy  and  showed  an  increase  of  ;^52,4oo,  or 
61.44  percent.,  in  the  past  year,  and  capital  expendi- 
ture goes  on,  or  did,  with  full  vigour  during  the  past 
year,  so  that  wo  should  not  be  surprised  at  all  if  the 
preferred  stock  dividends  had  to  be  suspended  in  spite 
of  the  fact  that  the  surplus  shown  in  the  accounts  at 
the  year's  end  was  nearly  ;^54,ooc  up  at  ;^i,034,ooo. 
Meanwhile  there  is  ;^i 2,660,000  of  common  stock, 
mostly  water,  if  not  all  water,  that  goes  without  a 
dividend  of  any  kind.  Stated  in  dollars  gross  earnings 
came  to  $23,283,670,  and  the  nett  income,  including- 
$76,284  from  outside  sources,  was  $1,446,600.  Out 
of  this  $931,342  went  to  pay  interest  on  the  debt,  an 
increase  of  $29,160  on  the  preceding  year.     Rentals 


also  went  up,  and  rather  more  was  spent  on  better- 
ments, but  the  margin  between  enough  and  default  is 
at  best  narrow. 

Little  interest  attaches  to  the  fig^ures  of  the  New 
York,  Ontario  and  Western  property,  although  it  is 
probably  still  owned  by  people  in  thi»  country  to  a 
greater  extent  than  if  it  had  been  a  better  property. 
In  its  past  year  ended  June  30  last  its  gross  receipts 
fell  off  by  about  $81,000  and  working  expenses  by 
alx>ut  $31,000,  so  that  in  spite  of  a  reduction  of 
$26,406  in  the  taxes,  there  was  still  a  diminution  in 
the  nett  revenue.  More  money,  however,  came  in  from 
various  other  sources,  and  the  result  was  the  nett 
income  of  $3,010,000  was  only  $1,856  worse,  but  fixed 
charges  went  up,  so  that  the  total  surplus  was  o\er 
$134,000  less  at  $1,520,589.  The  management,  how- 
ever, is  able  to  declare  a  dividend  of  2  per  cent,  on 
the  common  stock,  and  as  capital  expenditure  appears 
to  be  well  restrained  it  is  possible  enough  that  pro- 
spects may  improve  some  day,  although  we  fear  the 
concern  is  destined  always  to  be  an  unsatisfactory 
possession. 

"  The  fiscal  year  just  closed  is  notable  for  a  very  large 
decrease  in  revenues  following  the  financial  disturbance 
of  October,  1907,"  says  Mr.  Delano,  the  president  of 
the  Wabash  Railroad  Company.  Yet  the  gross  revenue 
was  less  than  ;^5oo,ooo  down  and  the  nett  revenue,  in 
dollars,  $6,937,000  compared  with  $7,927,000  in  the 
preceding  year  ended  June  30,  so  that  the  position  was 
not  so  desperate,  and  expenses  seem  to  have  been 
kept  back  so  that  $661,000  was  saved  under  that  head. 
The  president  grumbles  like  his  neighbours  at  the  inter- 
ference of  the  Inter-State  Commerce  Commission,  and 
they  all  join  in  chorus  to  anathematise  the  new  form  of 
accounts  prescribed  by  that  authoritative  body.  Rail- 
roads are  not  allowed  now  to  lump  all  their  sources  of 
revenue  together,  but  must  set  forth  the  various  sources 
of  it.  One  would  think  that  a  consideration  of  that 
kind  would  be  welcomed,  but  these  autocratic  magnates 
resent  any  interference  and  mostly  object  to  whatever 
tends  to  introduce  lucidity  into  their  accounts.  Hitherto 
they  have  massed  things  up  and  buried  all  sorts  of 
facts  that  might  or  might  not  be  valuable  to  know 
under  masses  of  figures  which  were  the  despair  of  those 
who  took  trouble  to  study  their  accounts.  They  have 
now  to  render  these  accounts  in  greater  detail,  and  as 
they  must  also  set  aside  a  fixed  amount  for  the  re- 
placement of  their  ever-perishing  rolling  stock,  they 
naturally  get  angry.  Oddly  enough  the  Wabash  paid 
a  smaller  amount  in  taxes  last  year  than  in  any  of  the 
three  years  preceding,  but  the  fixed  charges,  includ- 
ing taxes,  would  have  been  sensibly  increased  if  any 
money  from  revenue  had  been  applied  in  providing 
new  equipment.  None  was  so  aj>pliW  against 
;^36o,ooo  in  the  previous  year  and  ;^26o,ooo  the  year 
Wfore,  so  the  company  was  able  to  pay  iaterest  on  its 
bonds  and  show  a  trivial  surplus  of  £^i,^cx>  or 
thereby. 

The  harv-est  of  the  republic  has  been  at  no  point  as 
good  as  the  highest  estimates  of  the  year.  Govern- 
ment forecasts  have  month  by  month  been  falsified  in 
an  unpleasant  way,  and  the  latest  calculations  put  out 
by  the  Department  of  Agriculture  at  Washingtoa 
necessitates  a  reduction  in  the  estimate  of  the  maize 
crop  which  is  now  expected  to  be  about  27,000,000 
bushels  less  than  the  estimate  of  a  month  ago,  and 
that  would  mean  a  decline  of  30,000,000  bushels  00  the 
actual  yield  of  1907.  The  wheat  crop  is  also  put  at 
between  9,000,000  and  10,000,000  bushels  less  than  the 
estimate  of  a  month  before,  but  it  is  still  about 
25,000,000  bushels  up  compared  with  last  year's 
harvest.  In  oats  alone  is  the  forecast  better  than  that 
of  a  month  before,  being  nearly  33,000,000  bushels  up, 
but  the  crop  now  expected  will  be  almost  39,000,000 
bushels  less  than  last  year's.  Accordingly  the  pro- 
babilities are  small  that  any  appreciable  stimulus  will 
be  given  to  business  within  the  Union  as  a  result  of 
this  year's  crops.  It  will  have  more  to  export,  mainly 
because  so  many  people  have  fled  the  country. 
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Passing    Events. 

It  is  pathetic  to  see  the  enthusiasm  with  which  the 
Turks  are  turning  towards  England  in,  the  hope  that 
help  and  consolation  will  be  given  by  the  old  ally  of  the 
empire  in  its  present  distress.  Coinstantinople  has  been 
effervescing  in  demonstrations  of  amity,  but  we  fear  it 
will  find  little  encouragement  to  persevere  in  anything 
said  by  Sir  Edward  Grey,  our  Secretary  of  State  for 
Foreign  Affairs.  His  speech  on  W^ednesday  last  dis- 
played the  usual  judicious  calmness  and  was  correct  in 
all  respects,  but  Sir  Edward  abstained  most  carefully 
from  any  definite  promise  of  help.  The  Powers  are  to 
be  remonstrated  with.  "  England  cannot  recognise  the 
right  of  any  Power  or  State  to  alter  an  international 
treaty  without  the  consent  of  the  other  parties  to  it," 
and  therefore  neither  Bulgaria  nor  Austria  will  have  any 
countenance,  still  less  Greece,  should  that  miserable 
little  State  defy  fate  and  the  Powers  and  jump  at  the 
offer  of  the  turbulent  Cretans  to  join  it.  But  what  good 
will  benevolent  sympathy  and  diplomatic  remonstrance 
do  against  the  accomplished  fact?  "We  earnestly 
desire,"  said  Sir  Edward,  "to  see  things  so  fairly 
guided  that  the  result  of  any  changes  may  not  be  to 
discourage  but  to  give  real  effective  support  to  the 
progress  of  the  new  government  and  constitution  of 
Turkey,  and  we  shall  use  our  influence  to  that  end." 
Most  assuredly  ;  that  is  the  right  course  to  take,  but 
the  only  help  of  an  effective  kind  we  can  give  is  to 
counsel  the  new  Government  of  Turkey  to  accept  the 
inevitable,  and  to  diligently  employ  its  resources  and 
energies  in  reforming  the  internal  administration  of 
the  great  territories  still  left  to  its  control. 

Workers  on  the  Indian  relief  works,  the  famine- 
stricken  in  other  words,  have  fallen  rapidly  in  recent 
weeks,  and  the  Governor-General's  last  telegram  dated 
October  5  says  that  the  total  is  now  down  to  ^140,000. 
Even  in  the  United  Provinces,  the  most  severely 
stricken  of  all,  there  were  but  68,000  persons  in  receipt 
of  relief.  This  is  good  news,  and  we  hope  that  for  a 
few  years  to  come  acute  famines  will  not  again  afl^ict 
the  humble  and  always  half  or  quarter  fed  rural  workers 
of  India.  But  we  should  like  to  know  how  many  of 
these  unfortunate  people  have  died  during  the  famine 
now  almost  at  an  end  for  the  season.  What  has  been 
the  loss  of  population  in  consequence  of  the  scarcity? 
These  statistics  will  perhaps  some  day  be  given,  but 
probably  details  will  be  wrapped  up  in  general  returns, 
so  that  one  can  do  no  more  than  guess  at  what  the 
famine  has  cost  in  human  life.  And  the  future  is  not 
by  any  means  reassuring,  for  there  are '  districts  of 
India  still  in,  need  of  rain,  while,  on  the  other  hand,  ap- 
palling floods  have  occurred  in  Hyderabad  involving 
the  loss  of  thousands  of  people  and  enormous  destruc- 
tion of  property.  "  You  would  blame  the  bureaucrat 
for  that  ?  ^  Certainly  not  ;  but  we  think  it  lamentable 
that  the  Government  of  India  has  no  funds  out  of 
which  it  could  provide  relief  to  sufferers  and  survivors 
in,  such  calamities,  and  therefore  that  the  hat  must  be 
sent  round  for  private  charity  or  the  tax  thumbscrew 
be  given  another  twist. 

All  the  Australian  colonies  seem  to  rival  each  other 
in  prosperity  at  the  present  time,  and  from.  South  Aus- 
tralia comes  the  news  that  the  budget  surplus  for  the 
fiscal  year  ended  June  30  last  was  ;^483,ooo,  the  re- 
ceipts of  ^3,654,000  having  been  /:4S9,ooo  more  than 
those  of  the  previous  year.  Had  it  not  been  that  ex- 
penditure went  up  by  ;^274,ooo  to  ;^3, 171,000,  the 
display  would  have  been  still  more  impressive.  Mr. 
Peake,  the  Treasurer,  ascribes  the  prosperity  thus  in- 
dicated mainly  to  the  flourishing  condition  of  the 
pastoral  and  agricultural  districts,  and  on  the  strength 
of  that  he  proposes  to  reintroduce  the  land  tax  proposals 
of  a  year  ago  coupled  with  a  reduction  in,  the  income- 
tax.  What  these  changes  portend  we  have  not  details 
enough  to  enable  us  to  say,  but  a  surplus  of  only 
^^72,000  is  budgeted  for  in  the  current  year.  We  hope, 
however,  that  the  prosperity  of  tne  past  year  will  not 
provoke  the  Government  to  add  to  the  people's  burdens. 

We  are  glad  to  see  that  Mr.  Smutz,  one  of  the  most 
powerful  members  of  the  Transvaal  Government,  has  lent 


the  weight  of  his  authority  to  the  policy  of  unification. 
He  and  all  enlightened  patriots  in  South  Africa  look 
forward,  not  only  to  a  gradual  fusing  of  the  races  there, 
but  to  the  abolition  of  sectional  governments  and  the 
concentration  of  all  the  colonies  into  one  united  com- 
munity under  one  Government.  That  is  a  much  finer 
ideal  than  has  been  realised  in  Australia,  where  a 
population  of  less  than  5,000,000,  and  growing  very 
slowly  at  that,  is  endowed  with  six  separate  Parlia- 
ments and  "  Ministries,"  together  with  an  over-riding 
Commonwealth  Parliament  and  all  the  oratorical  and 
bureaucratic  appurtenances  thereof.  To  that  popula- 
tion such  a  sub-division  of  authority  and  multiplication 
of  costly  representative  and  tax-consuming  bodies  is 
even  now  a  sore  burden,  and  promises  some  day  to 
become  an  intolerable  one.  Therefore  we  hope  South 
Africa  will  avoid  the  mistake  Australia  was  in  a  manner 
hustled  into,  and  that  when  a  change  in  the  constitu- 
tional forms  of  the  four  separate  States  or  colonies  now 
existing  there  comes  to  be  made,  it  will  take  the  direc- 
tion of  unity,  one  Parliament,  one  people,  and  one 
source  of  exp>enditure.  Perhaps  this  is  the  good  likely 
to  spring  from  the  financial  distress  in  which  Cape 
Colony  and  \atal  now  find  themselves.  They  will  be 
less  overbearing  and  insolent  in  their  attitude  towards 
the  inland  colonies. 

Mr.  W .  A.  McKnight  and  his  friends  are  to  be  con- 
gratulated on  the  stiff  and  really  successful  fight  they 
made  at  the  extraordinary  general  meeting  of 
Measures  Bros.,  Limited,  held  last  Tuesday.  There 
is  so  much  of  what  may  be  described  as  moral  greasy 
soot  smeared  over  the  affairs  of  this  sadly  mismanaged 
business,  that  one  is  almost  afraid  to  touch  it  with  a 
mattock.  All  the  more  pleased  are  we  to  see  that 
there  was  some  very  plain  speaking  at  the  meeting, 
and  although  the  directors  were  able  to  defeat  Mr. 
McKnight  by  using  proxies  in  their  control — viz., 
49,975  votes  in  the  hands  of  the  chairman  and  Mr. 
R.  T.  Measures  and  55,266  votes  tendered  on  behalf 
of  Messrs.  Harold  and  Gilbert  Measures — he  was 
strong  enough  to  pvoll  between  90,000  and  100,000 
votes  of  independent  shansholders.  The  very  fact 
that  a  minority  so  powerful  backed  Mr.  McKnieht  up 
ought  tO'  be  sufficient  not  only  tO'  stop  the  retransfer 
of  the  Croydon  branch  of  the  business  at  a  derisory 
price  tO'  two  members  of  the  Measures  family,  but  to 
compel  the  board  to  allow  indepyendent  investigators  to 
look  into  the  company's  affairs.  There  were  some 
scandals  of  a  most  repulsive  description  in  connection 
with  shans  dealings  which  ought  tO'  be  thoroughly 
sifted,  and  the  shareholders  have  a  right  to  know  how 
the  profits  of  the  business  were  made  up  in  the  days 
when  it  seemed  to  earn,  and  certainly  paid,  comfort- 
able dividends,  and  why  these  profits  should  have  dis- 
appeared with  such  suddenness  and  to  an  extent  so 
perfectly  disastrous.  In  short,  the  affairs  of  the  com- 
pany cannot  rest  where  they  now  are,  and  we  are  only 
sorry  that  votes  such  as  those  tendered  in  oppwDsition 
to  the  independent  shareholders  by  the  gentlemen 
named  are  not  ruled'  out  altogether  and  in  every  in- 
stance. We  should  give  nO'  votes  for  a  generation 
to  shares  originally  issued  as  "fully  paid." 

An     extraordinary     general     meeting    of  the    share- 
holders in    Wilier    and     Riley,    Limited,    was   held    in 
Manchester  last  Monday  to  hear  very  bad  news.     This 
company,  which  came  to  the  public  for  ;^i25,ooo  on 
new  shares  in  May  last,  has  had  close  connection  with 
Denmark,  and  was  representative  here  of  the  Farmers    ■ 
of  Denmark   Butter   Export  Association,  a  concern  in  I 
the  hands  of  Mr.   Alberti,   till  lately   Danish   Minister 
of  Justice,    now   a  prisoner  waiting  trial.       Since   the 
disclosures  made  about  that  dangerous  man's  proceed- 
ings and  insane  speculations  with  the  resulting  losses, 
the  Denmark  Farmers'  Association  has  stopped  its  ship- 
ments,    and    when     that    calamity    occurred   it  owed    _ 
Wilier    and     Riley,   Limited,    ;^92,852.       We    gather   ■ 
from  what  took  place  at  the  meeting  that  all  hope  of    " 
getting    back    this    money    has    been    abandoned,    but 
surely  that  cannot  be  so.      The  Danes  are  not  so  dis- 
honest as  to  repudiate  their  obligations  after  a  fashion 
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Hkc  this.  Yet  no  other  inference  seems  possible  from 
the  remarks  of  Mr.  Julius  Wilier  at  the  meetinjf.  In 
accepting-  all  responsibility  for  the  disasters  to  the 
company,  he  went  on  to  calculate  that  there  would  be 
sufficient  to  pay  their  creditors  20s.  in  the  £,  and  leave 
j^ioo.ooo  for  the  shareholders,  but  to  save  this  it  was 
imperative  that  the  company  should  liquidate.  Fur- 
ther explanations  arc  required.  The  company  claimed 
in  the  May  prospectus  to  have  world-wide  connections 
and  to  have  secured  valuable  agfencics  in  Australia 
and  New  Zealand,  as  also  in  Argentina  and  Sibc'-ia  ; 
it  valued  its  as.sets  on  Scpteml>er  7,  1907,  at 
;f335.43i  gross  and  excluding  goodwill  at  ;^i4r),ooo 
nett.      Mr.  Wilier  was  much  too  reticent. 

We  cannot  honestly  say  that  the  fate  or  fortunes  of 
Messrs.  Barnato  Bros,  interests  us  very  much.  We 
read  though  a  fulsome  kind  of  paragraph  which  ap- 
peared in  the  Financial  News  towards  the  end  of  last 
week  setting  forth  what  was  said  to  be  the  complete 
withdrawal  of  the  members  of  this  firm  from  business, 
and  we  faintly  wondered  whether  E>e  Beers  had  been 
too  much  for  them.  They  were  retiring  with  large  pri- 
vate fortunes,  the  newspaper  said,  and  it  blessed  them 
oleaginously  as  they  went.  It  also  hinted  that  the 
business  of  managing  the  Barnato  Group  of  Mines  was 
to  pass  into  the  hands  of  Messrs.  Wernhcr,  Beit  and 
Company,  or  Messrs.  Goerz  and  Co.,  or  lx>th.  The 
very  next  day  these  statements  were  flatly  contra- 
dicted by  the  Barnatos,  and  there  the  matter  may  be 
left,  for  the  present.  One  rather  wishes  some  of  the  now 
smudged  information  had  been  true,  for  the  sake  of 
the  mine  sharehol'.rs.  Are  there  any  real,  bona  fide, 
faith-possessing  shareholders  in  the  Barnato  group? 

A  rejoinder  to  his  critics  has  been  issued  by  the 
Right  Hon.  Sir  Thomas  P.  Whitlaker,  M.P.,  and  it 
is,  like  the  original  pamphlet,  extremely  effective.  In- 
deed, had  it  not  been  for  the  earnestness  with  which 
Sir  Tliomas  has  flung  himself  into  the  dispute  between 
the  liquor  traffic  and  the  Government,  we  should  have 
said  that  a  rejoinder  so  elaborate  was  hardly  neces- 
sary. His  letter  to  the  Times  demolished  Messrs. 
F.  E.  Smith,  K.C.,  M.P.,  and  Ernest  E.  Williams 
with  a  thoroughness  that  left  nothing  to  be  desired,  as 
we  said  when  it  was  published.  That  letter,  however, 
is  now  extended  and  filled  up  in  the  sturdy  pamphlet 
before  us,  which  has  Ijeen  published  at  the  price  of 
6d.  by  the  Temperance  Legislation  League,  and  the 
result  is  that  not  only  are  Sir  Thomas's  critics  shown 
to  be  flippant,  sophistical,  careless,  and  eager  to  slink 
past  facts,  but  the  whole  argument  in  favour  of  coer- 
sivc  legislation  against  the  drink  traffic  is  clinched  in 
a  way  that  carries  conviction.  As  we  have  said  be- 
fore, the  brewers  have  alienated  sympathy  on  all 
hands,  and  although  we  still  think  there  were  more 
important  measures  lying  at  the  hand  of  the  Govern- 
ment to  Ix:  taken  up  and  resolutely  dealt  with  first,  we 
are  not  able  any  longer  to  plead  for  consideration  to 
the  dritik  interest.  It  will  have  to  "  dree  its  weird  " 
as  best  it  can. 

What  security  is  Lipton,  Limited,  going  to  give  to 
those  who  deposit  their  savings  with  it?  We  are  not 
at  all  enamoured  of  this  savings  bank  scheme  which 
has  recently  been  started  by  the  company.  It  looks 
like  an  attempt  to  get  money  cheap  and  without  offer- 
ing any  specific  security.  TTie  authorities  at  the 
Board  of  Trade,  or  Somcr.set  House,  or  wherever  they 
lie,  ought  to  make  some  inquiries  as  to  how  the 
humble  depositor  is  going  to  be  protected,  esp>ecially 
as  Lipton,  Limited,  is  openly  entering  into  competi- 
tion with  existing  savings  banks,  with  the  Post  Office 
Savings  Bank  most  of  all.  Sums  as  low  as  3d.  may 
be  put  upon  deposit  v\  itli  the  company,  and  no  sum 
less  than  as.  can  be  withdrawn,  and  even  that  is  to  be 
unobtainable  except  on  three  days'  notice.  No  in- 
terest is  to  be  allowed  until  the  total  amount  deposited 
reaches  a  complete  pound,  and  then  the  rate  of  4  per 
cent,  per  annum  is  to  be  paid.  As  the  a\x'rage  de- 
posit in  the  Post  Oflice  Savings  Bank  amounted  last 
year  to  little  more  than  47s.,  it  is  conceivable  enough 
that  Lipton,  Limited,  might  get  possession  of  a  good 
deal  of  the  money  of  humble  customers  without  pay- 


ing any  interest  on  it  whatever.  What  will  be  the 
position  of  these  depositors  compared  to  that  of  other 
creditors  of  the  company?  It  has  already  an  outstand- 
ing debt  of  ;£"500,ooo  secured  by  trust  deed  and  speci- 
fically on  the  company's  Ceylon  estates.  The  savings 
bank  deposits  would,  therefore,  seem  to  rank  as  a 
floating  debt,  and  we  do  not  think  this  kin'd  of  loose 
banking  business  fair  to  the  community  or  legitimate 
for  a  retail  trader  to  engage  in. 

Paragraphs  in  praise  of  "  coalite  "  are  beginning  to 
make  their  appearance  in  the  newpapers,  and  are  un- 
pleasantly suggestive,  in  the  absence  of  any  accounts 
from  the  board.  This  company  has  now  been  in 
existence  for  at  least  two  years,  and  no  one  has  ever 
yet  seen  a  report  and  balance-sheet.  Authentic-look- 
ing rumour.*;  arc  afloat  that  there  is  a  steady  demand 
for  this  half-coked  coal,  and  we  hear  now  and  again 
of  people  who  u-se  it  and  say  they  can  burn  it  ;  but 
obviously  there  can  have  been  no  large  business  in  the 
commodity,  else  we  should  have  been  furnished  with 
authoritative  particulars  of  success  long  before  now. 
From  the  storv  now  put  out,  it  seems  that  the  com- 
pany is  not  only  busy  in  producing  two-thirds  of  a  ton 
of  coalite  from  one  ton  of  coal,  but  is  making  motor 
spirit  and  pitch  for  electrical  purposes.  Furthermore, 
it  has  erected  a  huge  foundry  at  Wednesfield,  Barking, 
in  connection  with  its  half-coking  plant.  But  what 
is  the  actual  position,  how  much  capital  was  sub- 
scribed in  c|?h,  and  has  all  the  money  been  spent? 
The  authorities  at  Somerset  House  ought  to  bestir 
themselves,  and  see  to  it  that  the  company  obeys  the 
law  by  publishing  its  accounts. 

The  Peking  correspondent  of  the  Times  forw  ards  the 
interesting  information  that  a  new  Chinese  loan  for 
/r5,ooo,ooo  nominal  is  about  to  \ie  issued,  mainly  for 
the  purpose  of  buying  back  from  the  Belgian  syndicate 
the  Peking-Hangkow  Railway.  That  syndicate  has 
been  working  the  railway  in  an  unscrupulous  fashion, 
allowing  the  repairs  to  fall  behind  and  otherwise 
arranging  things  so  that  a  fine  nett  profit  might  be 
shown,  and  the  Chinese  Government  wants  to  put  an 
end  to  that  sort  of  thing  as  well  as  to  the  stipulation 
in  the  contract  which  compels  it  to  pay  20  per  cent. 
of  the  nett  profits  to  the  holders  of  the  existing  bonds. 
Hence  the  new  loan,  whose  proceeds  after  paying  off 
the  debt  contracted  by  the  Belgian  syndicate  will  be 
used  for  other  reproductive  works.  English  and 
French  banks  have  joined  in  the  contract  for  the  new 
loan,  and  its  signature  is  said  to  have  given  great  satis- 
faction throughout  the  Far  East. 

A  Liverpool  correspondent  of  the  Daily  News  says 
that  the  White  Star  branch  of  the  Morgan  Shipping 
combine  is  about  to  issue  ;^i, 250,000  of  new  deben- 
tures as  a  first  charge  towards  paying  for  four  im- 
mense new  steamers  building^,  or  to  lie  built,  for  the 
combine  by  Messrs.  Harland  and  Wolff.  The  total 
cost  of  these  vessels  is  estimated  at  ;^3, 600,000.  Thus 
a  further  onerous  charge  will  be  thrust  ahead 
of  the  already  utterly  worthless  capital  which  the  con- 
coctors  of  this  huge  shipping  trust  piled  above  its 
existing  obligations. 


Continental   Memoranda. 

Paris  has  felt  the  blow  administered  by  events  in 
the  Near  East  with  greater  force  than  any  other  Euro- 
pean market.  So  paralysing  has  been  the  effect  that 
it  is  now  said  no  Russian  loan  can  be  issued  this 
year,  and  that  is  not  the  only  important  financial 
operation  which  will  have  to  be  kept  back.  The  first 
effect,  indeed,  of  the  scare  that  for  a  day  or  two  took 
possession  of  minds  has  been  a  drying  up  of  new 
issues.  Even  the  Turkish  loan  which  was  all  ready 
cannot  at  present  be  floated  on  the  Continent,  and 
would  not  be  looked  at  here,  in  spite  of  our  attitude  of 
sympathy  towards  the  new  Turkish  Government. 
Prices  have  stood  their  ground  rather  better  in  Berlin 
and  \'icnna  than  in  Paris,  but  that  is  not  saying  much, 
and  everywhere  business  has  been  struck  with  a  kind 
of  blight.      It  will  soon,  however,  revi\'«  again  if  some 


444 


^be  3nvestoc8'  "Kevtew. 


[October  lo^  1908. 


new  ekment  of  disturbance  does  not  get  sprung  upon 
us. 

Such  being  the  slate  of  markets,  there  is  really  not 
much  of  interest  to  call  attention  to  this  week  in  goings 
on  abroad,  but  that  well-known  statistician,  M.  Ney- 
marck,  has  been  compiling  some  valuable  statistics  re- 

.  latirig  to  South  African  share  prices,  which  he  has 
published  in  his  journal,  the  Rentier.  He  has  analysed 
the  figures  relating  to  shares  placed  on  the  Paris  mar- 
ket, and  succeeds,  we  think,  in  demonstrating  that,  in 

■  spite  of  the  recent  advance  in  these  shares  upon  all 
markets,  an  advance  engineered  from  London,  French 
investors  have  from  first  to  last  lost  at  least 
;^40,ooo,ooo  by  their  adventures  in  that  quarter.  And 
in  no  instance  cited  by  him  has  the  late  recovery  in 
prices  served  to  wipe  out  that  loss,  for  Paris  Ix)ught 
the'  sharfes  originally  at;  more  than  45  per  cent,  pre- 
mium on  the  average,  and  saw  them  advance  still 
further.  That  is  to  say,  shares  of  the  nominal  value 
of  about  ;^47,ooo,ooo  cost  the  original  purchaser  about 
^67,000,000,  and  between  the  introduction  price  and 
the  present  price  there  is  still  a  gap  of  ;^i2,ooo,C)oo, 

.  without  taking  into- account  "  top  prices  "  reached  in 
the   "  boom  "  time. 

The  French  vintage  is  at  its  height,  and  it  is  said 
that  the  quality  of  the  crop  is  admirable.  The  quan- 
tity, however,  will  l>e  less  than  last  year's,  but  this  is 
a,  matter  for  congratulation,  since  very  heavy  stocks 
have  been  held  over,  so  that  prices  have  been  main- 
tained with  the  greatest  difficulty.  Should  the  yield, 
therefore,  be  short,  as  anticipated,  the  wine  merchants 
will  rather  welcome  it  as  a  means  of  lifting  them  out 
of' their  difficulties. 

Our  cotton  operatives  in  Lancashire  may  think  it 
worth   while  to  note   the   fact   that   Holland  has   been 

'  making  inquiry  at  an  Austrian  cotton  mill  to  see 
whether  it  could'  deliver  important  quantities  of  yarn. 
This  shows  that  consumers  who  usually  obtain  their 
yarn  from  Lancashire  are  beginning  tO'  feel  the  effect 
of  tba  stoppage  of  work  there  and  to  look  elsewhere 
for  supplies.  If,  therefore,  the  Lancashire  strike  be 
continued,  Austria  will  certainly  benefit,  and  is  bound 
to  export  much  more  yarn,  especially  to  the  Balkan 
countries.  Trade  thus  lost  is  very  difficult  to  get  back 
again. 

According  to  figures  recently  received  on  the  Con- 
tinent, the  budget  of  the  State  of  San  Paulo,  Brazil, 
showed  a  deficit  of  about  ;^4, 500,000  for  1907.  This 
compares  with  a  shortage  of  about  :^3,664.ooo  in  the 
previous  year  and  of  little  more  than  £gC-Ki,ooo  for 
1905. 

Two  metal   syndicates  have  been  dissolved  in   Ger- 
rnany,  the  one  being  the  aluminium  and  the  other  the 
pig-iron.     Of  the  two  the  pig-iron  syndicate  was  much 
the  most  important,  and  its  dissolution  at  the  begin- 
ning of  the  present  month  will  very  nrobably  introduce 
a   fresh  weakness   in   the  iron  market.     The  syndicate 
has  been  in  existence  since  January  i,    1904.      It  con- 
sisted principally  of  four  German  pig-iron  syndicates, 
who.se  field  of  action  is  limited  by  the  quality  of  the 
mineral  produced   and   by    the   difference   in  transport 
rates.      Of  these  syndicates  the  most  important  is  the 
Rhine  Westphalian,   whose  seat  is   at   Dusseldorf.     It 
was  closely  connected  with  the  Siegerland  at  Siegen, 
which  contracted   with   the   Rhine  'W^estphalian   group 
for  the  export  of  certain  special  products.       A  much 
less  important  member  of  the  group  was  the  Luxem- 
burg Syndicate  so  far  as  furnaces  went,  but  its  selling 
activity  is  said  to  hav«  been  very  great.    Outside  these 
three,  but  acting  in  concert  with  them,  was  the  Upper 
Silesian  Syndicate,  and  to  the  list  must  be  added  two 
outside  foundries,   viz.,    the  Kraft   at  Stettin   and  the 
;  Luebeck     Foundries,     which    were    nevertheless    con- 
nected with  the  syndicates,  and  last  year  the  Luebeck 
Foundries  actually  joined  the  syndicate,  but  the.  agree- 
ment between  the  Kraft  Foundrie     and  the  syndicate, 
which    terminated   last  July,    has'    not    been     renewed 
owing   to  the  opposition  of   Prince   Donnersmarck,   it 
bemg    dissatisfied    with   the   proportion   of    its   output 
taken  by  the  syndicate.      That  was  only  80,000  tons  of 


pig-iron  annually,  while  the  furnaces  were  capable  of 
producing  250,000  tons,  and  since  the  crisis  the  pur- 
chases of  the  syndicate  have  been  materially  reduced. 
Should  no  new  compact  l>e  formed,  and  none  seems 
probable  in  the  present  state  of  the  iron  trade  all  over 
the  world,  then  competition  will  bring  down  prices, 
and  the  "  fight  against  all  comers  "  will,  so  far  as 
Germany  is  concerned,  be  in  this  industry  an  unequal 
battle  of  the  big  against  the  small.  It  will  probably 
end  in  a  new  combination  on  a  different  basis. 

As  for  the  aluminium  syndicate,  it  was  dissolved  at 
the  end  of  last  month,  and  the  natural  consequence  has 
been  a  heavy  reduction  in  prices.  In  fact,  it  is  re- 
ported in  various  German  districts  that  the  price  of 
the  metal  per  100  kilos  is  to  be  brought  down  to  135 
marks,  which  is  pretty  much  the  same  as  the  price  of 
copper.  This  will  no  doubt  lead,  as  is  anticipated,  to 
a  much  extended  use  of  the  metal,  and  that  is  a  result 
to  be  desired. 

It  should  be  a  satisfaction  to  nervous  people  to  be 
reminded  that  Bulgaria,  whatever  her  warlike  muster- 
ing may  be,  is  really  in  no  position  to  wage  a  deadly 
war  even  against  decrepit  Turkey.  The  total  debt  of 
the  new  monarchy  comes  to  about  ;^26,ooo,ooo,  in- 
cluding nearly  ;^7,ooo,ooo  of  floating  debt.  The 
burden  of  this  debt  is  about  12  francs  per  head  of  the 
population,  and  its  service  took  in  1907  ;^i, 280,000 
out  of  a  total  budget  of  about  ;^4,8o8,ooo. 


Critical  Index  to  New  Investments. 


Newport  (Mon.)  Corporation  3 J  i>.:R  Cent.  Redeem- 
able Stock. 

Applications  are  invited  by  the  National  Provincial 
Bank  of  England  for  an  issue  of  ;^250,ooo  of  the  above 
stock,  which  is  made  for  the  purpose  of  paying  off  short 
term  loans,  and  for  providing  funds  for  a  technical 
institute  and  lunatic  asylum.  The  price  asked  is  96, 
payable  by  instalments  of  5  per  cent,  on  application, 
21  per  cent,  on  allotment,  and  35  per  cent,  each  on 
November  23  and  December  17,  and  considering  that  it 
is  a  trustee  security  it  looks  fairly  cheap.  On  March  31 
the  Corporation's  debt  was  ;£ri, 77(1, 471,  of  which 
;£,220, 160  represents  loans  to  be  paid  off  out  of  this 
issue,  but  against  this  it  owns  water,  electricity,  tram- 
ways, and  other  undertakings,  estimated  to  be  worth 
;^i,275,566,  from  which  the  revenue  is  jCs^^ZS'^-  The 
stock  is  secured  upon  the  whole  of  the  revenues  of  the 
Corporation,  ranking  pari  passu  with  the  existing  3  per 
cent,  and  other  securities  issued,  and  is  redeemable  at 
par  on  October  i,  1968,  but  may  be  repaid  on  six 
months'  notice  at  any  time  after  October  i,  1928. 
Imperial  Tobacco  Co.  of  Canada,   Limited. 

With  a  view  of  consolidating  the  interests  of 
British-American  Tobacco,  Limited,  in  Canada,  this 
company  has  been  formed  to  acquire  the  goodwills, 
businesses,  and  assets  of  the  American  TolDacco  Co. 
of  Canada  and  the  Empire  Tobacco  Co.,  together  with 
shares  in  two  other  undertakings.  For  these  the  con- 
sideration payable  is  $3,462,651  in  preference  shares 
and  $5,400,573  in  ordinary  shares,  the  latter  being  for 
goodwill,  which  is  based  on  eight  years'  purchase  of 
the  average  profits  for  three  years  to  December  31, 
1907,  after  deducting  interest  on  loans.  The  total 
capital  is  $11,000,000,  divided  into  1,000,000  cumula- 
tive 6  per  cent,  preference  shares  of  S5  each,  since 
converted  into  1,027,397^1  shares,  and  60,000  ordi- 
nary shares  of  $100  each,  and  the  present  offer  con- 
sists of  821,918  preference  shares.  Of  these,  300,000 
shares  will  be  allotted  to  British-American  Tobacco  Co. , 
Limited,  and  the  directors  thereof.  Profits  for  the 
three  years  to  December  31,  1907,  exclusive  of  the  pro- 
portion applicable  to  the  unacquired  portion  of  the  stock 
of  the  B.  Houde  Co.,  Limited,  were  $602,281,  $705,225, 
and  $782,303,  representing  an  average  of  $696,603,  or 
£^43<^3^>  w-hile  the  preference  dividend  will  take 
^^48,315-  There  is,  therefore,  a  good  margin,  but  the 
fact  that  there  is  nothing  more  tangible  than  goodwill 
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behind  the  ordinary  shares  reduces  the  attractiveness  of 
the  preference  shares  very  considerablv. 

Kansas  City,  Mexico,  and  Oriknt  Railway  Co. 
In  February,  1907,  the  contractors  for  this  line  offered 
$1,500,000  4  per  cent,  first  morttjafje  50-ycar  j>-o!d 
bonds  for  sub.scription  at  par,  and  };ave  away  $300  non- 
cumuhitive  4  per  cent,  preference  stock  and  $300  com- 
mon stock  with  each  $1,000  bond.  Xow  a  further 
;£i"200,ooo  is  wanted  to  provide  funds  for  the  purchase 
of  steel  rails,  &c.,  and  an  issue  is  made  of  6  per  cent, 
five-year  convertible  .sterlinfj  notes  at  p;ir,  plus  accrued 
interest.  The  notes  are  repayable  at  par  on  Aujjust  15, 
1913,  but  may  be  paid  off  after  .Aujfust  i^,  19H,  at 
;^i03,  or  they  may  be  exchanged  at  any  interest  date 
for  4  per  cent,  first  mortj^ajje  50-year  g-o'ld  bonds  at  80 
per  cent.,  or  ;^i6o  in  notes  for  each  $1,000  bond. 
Sufficient  cash  to  provide  interest  until  Aufjust  15,  1910, 
is  to  be  deposited  with  the  trustees,  and  the  bonds  are 
to  be  secured  by  a  deposit  of  50-year  bonds  to  the  ex- 
tent of  $1,000  nominal  for  each  ;^ioo.  With  regard 
to  the  la.st-named  point,  it  is  e.stimated  that  on  the 
basis  of  the  ofl[icial  quotation  for  simiilar  bonds  the 
security  represents  about  ^^150  for  each  note,  but  the 
statement  is  not  very  convincing.  Although  p;irt  of  the 
system  has  been  working  for  .some  time,  the  President 
onlv  refers  to  the  earnings  for  the  month  of  August, 
which  he  estimates  at  $90,177.  It  will  be  a  long  while 
before  the  $5,000  to  $8,000  per  mile  per  annum  he 
talks  of  becomes  possible,  and  in  the  meantime  the  notes 
are  a  somewhat  doubtful  speculation. 

John  Bull,  Limited. 

Mr.  Horatio  Bottomley,  M.P.,  having  established  a 
journal  of  this  title  in  June,  1906,  and  carried  it  on  with 
the  help  of  a  private  company  registered  in  (niernsey, 
would  now  like  to  have  assistance  from  the  public.  So 
the  trumpet  is  blown  to  the  tune  of  what  a  wonderful 
success  has  been  achieved,  but  with  all  the  noi.se  no  in- 
formation of  any  value  is  given.  The  printers  certify  that 
the  circulation  in  the  past  three  months  is  42.09 percent, 
larger  than  in  the  corresponding  period  of  last  year, 
while  the  advertisement  revenue  shows  an  increase  of 
152.77  per  cent.,  and  now  amounts  to  between  ;£!'20o 
and  ;^25o  gross  per  week.  This  is  followed  by  a  cer- 
tificate from  Mr.  Dalton  Kasum  to  the  effect  that  in 
his  opinion  the  progress  of  the  journal  has  baen  unique, 
and- that  it  is  now  a  valuable  and  well-established  jour- 
nal, earning  a  nett  profit  suflicient  to  pay  the  interest 
on  the  preference  shares  several  times  over.  On  the 
strength  of  the.se  statements  the  capital  has  been  fixed 
='t  ;£,  150,000,  divided  into  100,000  ordinary  and  50,000 
6  per  cent,  cumulative  convertible  preference  shares  of 
;{?i  each,  and  Mr.  Bottomley  takes  the  whole  of  the 
ordinary  shares  in  payment  for  the  copyright  and  good- 
will. No  other  assets  would  appear  to  be  handed  over, 
but  the  comp.my  has  to  find  ;£r25,ooo  to  pay  off  deben- 
tures of  that  amount  and  a  further  ;£,  15,000  to  dis- 
charge current  liabilities.  It  is  a  heavy  "price  to  pay 
for  wind,  and  the  shares  are  far  from  attractive. 


DIVIDENDS     ANNOUNCED. 
RAILWAYS. 

Buenos  Ayres  Western.  — Balance  of  4  per  cent,  on  the  ordinary 
■stoc«,  making  7  per  cent,  for  the  year,  placing  ^■50,000  to 
ren'-wals  mod,  /'75,ooo  to  re  erve,  /■lo.ooo  to  benevolent  fund,  and 
carrying  fjrward  /i45.73<)  A  year  ago  the  dividend  was  at  the 
same  rate,  ;f5o,ooo  was  placed  to  general  reserve,  ^40.000  to  fire 
insurance  fund,  and  ;f5,ooo  to  benevolent  fund,  carrying  forward 
^140.491. 

Central  Uruguay  of  Monte  Video.— Balance  of  2J  per  rent,  on 
ordinary  stock,  making  4^  per  cent,  for  year  ended  June  30.  carry- 
ing forw.ird  ^7,099.  A  year  ago  the  dividend  was  zj  per  cent., 
making  5  percent,  for  the  year,  with  ;fi7,6i3  forward. 

Central  Uruguay  Eastern  Extension. — Balance  of  5s.  per  share 
on  the  ordinary  shares,  making  9s.  6d.  per  share  (or  year  ended 
June  30.  equal  to  4J  per  cent.,  carrying  forward  £(>0i.  A  year  ago 
the  dividend  was  5s  per  share,  making  9s.  for  the  year,  with  ^1,674 
forward . 

Central  Uruguay  Northern  Extension.— Balance  of  3s.  gd.  per 
share,  making  7s.  gd.  per  share  for  year  ended  June  30,  equal  to 
3Jd  per  cent.,  carrying  forward  ^957.  A  vear  ago  the  dividend 
was  4s.  per  share,  making  8s.  psr  share  (or  the  year,  with  /700 
forward. 


Great  Western  of  Brazil.— Interim,  in  respect  of  year  ended 
Dec.  31,  of  65.  p«r  share  on  both  the  preferred  and  ordinary  share*. 
A  year  ago  the  distribution  was  at  the  same  rate. 

RioClaro  San  Paulo.  -  Interim  at  the  rate  of  13J  per  cent,  per 
annum  for  6  monthsended  3otb  ult..  being  at  the  same  rate  as  for 
the  corresponding  period  of  last  year. 

Western  of  Havana.— Balance  of  8s.  per  share,  making  7  per 
cent,  for  the  year,  carrying  forward  tio.-icfy.  A  year  ago  tbe  divi- 
dend  was  at  the  same  rate,  carrying Torward  /8,649. 

MISCELLANEOUS. 

A.  and  F.  Pears.— For  half-year  ended  June  30  on  the  ordihary 
shares  at  the  rate  of  12  per  cent,  per  aifnam,  making  10  per  Cent, 
for  the  yeir,  being  tbe  same  as  for,  the  corresponding  period, 
carrying  forward  /9.833'  A  year  ago.  however,  a  dividend  at  tb« 
rate  of  10  per  cent,  was  paid  on  the  deferred  shares,  with  /6,4i5 
forward.  ' 

Anglo-Malay  Rubber.— Interim  at  the  rale  of  20  per  cent,  per 
annum  for  half-year  ended  June  30,  payable  Oct.  ij. 

Argentine  Land  and  Investment.  — Interim  .of  2A  per  cent.  (2s. 
per  share)  on  the  5  per  cent,  preference  shares,  payaole  Oct.  -ib. 

British  and  Australasian  Trust  and  Loan.— Interim  of  is.  3d.  per 
share,  being  at  the  rate  of  5  per  cent,  per  annum  for  half-year 
ended  June  30,  payable  Nov.  2. 

Calcutta  Tramways. — Interim  of  2S.  per  share  on  tbe  ordinary 
shares  (being  at  the  rate  of  4  per  cent,  per  annum)  on  acconqt  ol 
profits  for  half-year  to  June  30. 

Camp  Bird. — Interim  of  is.  per  share  for  quarter  ending  Oct.  31, 
payable  Nov.  7. 

Ceylon  Tea  Planta'ions.— Usnal  interim  of  7  per  cent,  (being 
14s.  per  share)  on  the  fully-paid  Ordinary  share  capital  ;  alfo  an 
interim  at  the  rate  of  7  per  cent,  per  annum  on  the  partly-paid 
ordinary  share  capital,  both  payable  Oct.  29. 

Hannan's  Land. — Second  interim  for  1908  of  2J  per  cent. 

Henry  Berry  and  Co.— At  the  rate  of  20  per  cent,  per  anaam  oa 
the  ordinary  shares  for  year  ended  Aug.  31,  carrying  A, 683 
forward. 

Imperial  Continental  Gas. — 4  per  cent,  for  half-year  ended 
June  30,  being  the  same  for  corresponding  period. 

Mexico  Tramways.— On  the  capital  slock  at  the  rataof  4.per 
cent,  per  annum  lor  quarter  ended  Sept.  30. 

Milwaukee  and  Chicago  Breweries. — Interim  for  half-year  at  tbe 
raie  of  5  per  cent,  per  annum  on  the  capital  stock. 

Realisation  and  Debenture  o(  Scotland. — For  year  to  Aag.  31. 
On  the  preference  stock  at  the  rate  oi  5  per  cent,  per  anaum, 
allocating  an  additional  2  per  cent,  to  prelerencc  stock  reserve  ;  on 
the  ordinary  shares,  at  the  rate  of  12  per  cent,  per  annum  ;  on  the 
founders'  shares,  los.  per  share,  placing  /■io,ooo  to  reserve.  Tbe 
dividends  on  the  ordinary  and  founders'  shares  will  be  paid  in 
two  equal  portions  in  November,  1908,  and  May,  1909. 

Shaw,  Savill,  and  Albion. — Interim  for  half-year  ended  June  30 
on  the  ordinary  shares  at  the  rate  of  5  per  cent,  per  annum,  pay- 
able Nov.  2.     A  year  ago  the  dividend  was  at  the  same  rate. 

Smith  and  McLean. — 6s.  per  share  on  the  ordinary  shares, 
being  at  the  rate  of  3  per  cent,  per  annum,  carrying  li.idS 
forward. 

Sutherland  Steamship. — Interim  at  tbe  rate  of  7(  per  cent .  per 
annum  en  the  ordinary  shares  for  past  half-year. 

Tongaat  Sugar.— Final  ol  7^  per  cent.,  together  with  a  boom  of 
24  per  cent ,  making  17J  per  cent,  on  the  ordinary  shares  for  year 
ended  May  31,  carrying  {5,2^2  forward. 

Union-Castle  Mail  Steamship. — Interim  of  4s.  per  share  on  tbe 
ordinary  shares  for  half-year  ended  June  30. 


Answers   to  Corpespondents. 

*«*  A  Key  to  those  Answers  will  be  posted  early 
each     v/eek    for    a     subscription    of     ONE 
GUINEA  per  annum,  lis,  for  six  months,  or 
Bs.  3d.  tor  three  months. 
Deposits  against  future  t/uerles  may  be  lodged 
with  the  Publisher. 
Delta. — We  do  not  trust  much,  in  a  financial  sense,  the  group  at 
undertakings  of  which  this  is  one,  and  not,  perhaps,   tnestrougesl. 
The  actual  security  should  not  be  aflected  by  the  new  issue. 

H.  D.  R. — (i)  Ii  is  never  possible  to  give  advice  to  much  pur- 
pose where  stocks  are  carried  on  margins.  Otherwise  we  see  no 
reason  why  the  troubles  you  name  should  render  selling  of  sucb 
Slocks  as  you  hold  advisable.  (2)  No,  not  at  present.  Tbe  whole 
country  is  on  the  slide  towards  a  fresh  suspension  of  payments,  il 
seems  to  us.     (3)  We  dare  not  take  the  responsibility  just  now. 

E.  B. — .\part  from  political  upheavals,  which,  however,  are 
unlikely  now,  and  in  any  case  are  in  a  inea.Hure  discounted  in  toe 
price,  we  think,  this  purchase  a  promising  one.  The  prospecis 
are  encouraging. 

S.  A.  G.—  It  certainly  looks  high,  but  tbe  price  is  maintained  on 
the  hope  that  the  coming  traffics  \nll  improve.  The  staple  irop 
is  beiier,  but  prices  for  it  are  poor;  still,  there  are  speculative 
chances,  but  we  ihink  the  stock  had  better  be  leit  alone  at  present. 
A.  McK— We  cannot  see  ground  to  change  our  opinion  of  th« 
future  of  ihis  company,  although  the  present  scary  time  may  not 
be  the  one  in  uhich  to  sell,  and  although  the  company  is  said  to 
have  brought  out  a  new  machine. 


Tbe  London  City  and  Midland  Bank,  Limited  is  institatinf 
competitive  examinations  among  the  staffs  of  its  branches  upoa 
the  new  Companies  Act  of  1907,  which  is  an  Act  of  great  im- 
portance to  Bankers,  and  by  way  ol  encouragement  they  will 
award  ten  money  prizes  of  ;f  10  each  to  the  successful  competitors. 


446 


XCbe  Jnvcstors'  TRevtew. 


[October  io^  1908. 


RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  10  days  ended 
Sept.  30,  811.960,  increase  $6,879  :  aggregate  from  July  1.  $77,517. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Oct.  2,  ;f3,297,  increase  £29%:  aggregate  from  July  1,  /42,859, 
increase  ;^3,161. 

Assam  Bengal. — Traffic  receipts  for  week  ended  Sept.  5, 
Rs.  80,000,  decrease  Rs.  12,591  ;  aggregate  from  July  1,  Rs. 
7,45,623,  decrease  Rs.  1,24,801. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  Sept., 
/8,313,  increase  ;^906  ;  aggregate  from  January  1,  /'83,041, 
decrease  jf4,695. 

Buenos  Ayres  Central. — Gross  receipts  for  August,  ;f  15.016, 
increase  ^6,286  ;  aggregate  from  July  1,  /29,595,  increase /1 1,699. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Sept.  30.  $313,900,  increase  $107,700;  total  from  July  1,  $2,377,600, 
decrease  $240,600. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Sept.  10, 
/6,325,  decrease  ;f  138 ;  aggregate  from  April  1,  /105,884, 
decrease  ;f4,014. 

Lucknow  Bareilly  Rail-way. — Traffic  receipts  for  7  days  ended 
Sept.  5,  Rs.  17,409,  decrease  Rs.  9,267;  aggregate  from  July  1, 
Rs.  2,16,342,  decrease  Rs.  24,645. 

Midland  Uruguay.— Receipts  for  month  of  Sept.,  /5,319, 
decrease  ;^633  ;  aggregate  from  July  1,  /17,025,  decrease  /152. 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept.,  $20,600, 
increase  $2,604  ;  aggregate  from  July  1,  $59,105,  decrease  $782. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
Sept.,  $32,686,  decrease  $3,033  ;  aggregate  from  July  1,  $335,525, 
increase  $11,503. 

Quebec  and  Lake  St.  John.— Traffic  receipts  for  May,  $52,879, 
increase  $1,234  ;  aggregate  receipts,  $200,867,  decrease  $14,545. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Sept.  5,  Rs.  20,596,  decrease  Rs.  1,830  ;  aggregate  from 
July  1,  Rs.  2,04,861,  decrease  Rs.  10,940. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  /1. 809, 
increase  £217;  aggregate  from  July  1,  ;f4,729.  decrease  ;f538. 

White   Pass  and   Yukon   Railway.— Traffic   receipts   for    week 
ended  Sept.  30  amounted  to  $57,771. 
English. 
•  Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Oct.  3,  /1, 252,  decrease  £\\1> :  aggregate  from  July  1,  ^15,000, 
decrease  ^4,158. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Oct.  3,  ;f819,  decrease  ;^83  ;  aggregate  from  July  1, 
;f  13,714,  decrease  /1, 452. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Oct.  3,  ;f358,  decrease  /HO;  aggregate  from  July  1, 
/  4,984,  decrease  /966. 


RECEIPTS. 


TRAMW^AY     AND     OMNIBUS 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Sept.  29,  /836, 
decrease  /94  ;  aggregate  from  Jan.  1,  /29,325,  decrease  /2.316. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
Sept.  30,  /16,  decrease  £3  ;  aggregate  from  July  1,  /349,  decrease 
/70. 

Bristol  Tramways  and  Carriage, — Traffic  receipts  for  week 
ending  Oct.  2,  /5,270,  increase  ill;  aggregate  from  July  1, 
/76,886,  increase  /1, 913  ;  30J  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Oct.  2,  £30,902  ;  425J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oct.  3, 
/1, 359,  decrease  /19;  aggregate  from  July  1,  /18,121,  decrease 
^349. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Sept. 
30, /145,  decrease /1 8;  aggregate  from  July  1,  /2,161,  decrease 
/211. 

Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  Oct.  2, 
/147,  increase  £9  ;  aggregate  from  July  1,  /2,105,  decrease  /79. 

Dublin  United. — Traffic  receipts  for  week  ending  Oct.  2, 
/5,613,  decrease  /1, 149  ;  aggregate  from  July  1,  /77,835,  decrease 
/23,562. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Oct. 
1,  /1, 204,  decrease  £.1 . 

Isle  of  Thanet. — Traffic  receipts  for  3  days  ending  Oct.  3,  /265, 
decrease  /91  ;  aggregate  from  Oct.  1,  /265,  decrease  /91. 

London  County  Council. — Traffic  receipts  for  week  ending 
Sept.  26,  /36,905,  increase  /3,947;  aggregate  from  April  1, 
£904,023,  increase  /97,400.     Miles  122^  against  115J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Oct.  3,  /25,187,  increase  /3,886  ;  aggregate  from  July  1, 
£308,822,  increase  £8,911. 

London  Road  Car. — Traffic  receipts  for  week  ending  Oct.  3, 
£11,220,  increase  £2,354;  aggregate  from  July  1,  £125,602,  increase 
£5,949. 

London  United. — Traffic  receipts  for  week  ending  Oct.  3, 
£7,572,  increase  £844;  aggregate  from  January  1,  £268,902,  in- 
crease £2,718. 

Provincial  Trams. — Traffic  returns  for  week  ending  Oct.  3, 
£1,921,  increase  £58;  aggregate  from  Oct.,  1.  £1,921,  increase 
£58, 

Rossendale  Valley,— Traffic  receipts  for  week  ending  Sept.  25, 
£176,  decrease  £23. 

Sunderland  District —Traffic  receipts  for  week  ending  Sept.  30, 
£300, increase £42;  aggregatefor  48  weeks,£23,107,  increase£l,638. 


Vanguard. — Receipts  for  week  ending  Oct.  3,  £8,512 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Oct.  4,  £l,340,  increase  £l26  ;  aggregate  from  January  1, 
£49,152. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Sept,  30, 
£24,742,  increase  £7,423  ;  aggregate  from  Jan.  1,  £791,375,  increase 
£148,607, 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Sept. 
11,  £12,898,  increase  £2,993  ;  aggregate  from  January  1.  £111,049, 
increase  £l7,375. 

Bombay  Electric. — Receipts  for  June,  Rs.  1,70,718,  increase 
Rs,  33,047. 

Brisbane. — Traffic  receipts  for  month  of  Sept.,  £14,490,  in- 
crease £  1,830. 

British  Columbia  Electric. — Nett  earnings  for  Aug.,  $72,498, 
increase  $11,060,  Aggregate  nett  earnings,  including  income  from 
investments  from  July   1   to  Aug,  31,  $168,020,  increase  $22,078, 

Buenos  Ayres  Grand  National  and  New  Tramways, — Traffic 
receipts  for  7  days  ending  Oct.  6,  £7,726,  decrease  £12. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  £22,376,  in- 
crease £8,592  ;  aggregate  for  3  months,  £65,449,  increase  £24,876. 

Calcutta. — Traffic  receipts  for  week  ending  Oct,  3,  Rs,  52,876, 
increase  Rs.  350. 

Cape  Electric, — Traffic  revenues  for  the  month  of  Aug,,  Cape 
Town,  £9,083  ;  Port  Elizabeth,  £2,369, 

Carthagena  and  Herreiras. — Traffic  receipts  for  the  month  of 
Sept.,  £1,462,  decrease  £793;  total  from  January  1,  £17,294, 
decrease  £23,808. 

Geneva  Trams. — Earnings  for  July,  fr.  221,982,  increase  fr.  256. 

Kalgoorlie  Electric. — Gross  receipts  for  August,  £4,222 ;, 
aggregate  from  January  1,  £30.951, 

Lisbon  Electric. — Earnings  for  August,  $128,571, 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Sept.  30„ 
Rs,  17,155,  increase  Rs,  572 ;  aggregate  from  January  1, 
Rs,  3,34,626,  increase  Rs,  25,222, 

Melbourne  Tramways  and  Omnibus, — Traffic  receipts  for 
Sept,,  £51,000. 

Mexico — Nett  earnings  for  month  of  July,  $218,985,  increase 
$22,317;  aggregate  nett  earnings  from  January  1,  $1,654,487, 
increase  $315,282. 

Monte  Video  United. — Gross  receipts  for  Sept.,  £L7,240,  in- 
crease £1,585  ;  aggregate  from  Oct.,  £213,009,  increase  £30,952, 

Perth  (W.A,)  Electric. — Gross  receipts  for  week  ended  Oct,  2, 
£l,312,  decrease £31  ;  aggregate  from  January  1,  £54,517,  decrease- 
£1,101. 

Rio  de  Janeiro.— Gross  earnings  for  38th  week  1908,  $30,248, 
increase  $4,303, 

Sao  Paulo,— Traffic  returns  for  Aug.:  Nett  earnings,  $110,949,, 
increase  $2,376  ;  aggregate  from  Jan.  1,  $959,430,  increase  $77, 149. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Aug., 
$592,702,  increase  $35,476  ;  aggregate  from  January  1.  $4,181,925, 
increase  $203,099.  Nett  traffic  receipts,  $310,994,  increase; 
$13,550;    aggregate  from  January  1,  $2,086,489,  increase  $36,814. 


ENGLISH   RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Nahe. 

In.  or 

0  s 

I 

n.  or 

Amt. 

dec.  on 

oSi 

Amt. 

dec.  on 

1907. 

z& 

1907. 

r 

I 

I 

i 

Baker  St.  and  Waterloo 

Oct.      3 

3.>30 

-1-      615 

41.065 

■)- 

9.105- 

Barry 

15,889 

—  2,130 

212,743 

■»• 

4.932 

Brecon  and  Merthyr 

2,363 

-^       97 

34,020 

■f- 

1,062 

Cambrian        

6,387 

-(-     105 

113,969 

— 

«5 

Central  London 

8,331 

-t-  3,09 

103.239 

-H 

3S,35» 

Charing  Cross,  Euston  and 

Hampstead 

3,400 

-1-     760 

45.740 

-1- 

10.545 

City  and  South  London      . . 

2,926 

—      80 

41,596 

— 

"25 

Furness           

10,382 

—     549 

146,533 

— 

30,288 

Gt.  Central 

85,880 

-     580 

1,168,270 

— 

38,020 

Great  Eastern 

4 

111,800 

—  2,300 

1,686,400 

— 

17,600 

Great  Northern  and  City    . . 

1,368 

—     321 

14 

18,117 

— 

4,i66- 

Great  Northern 

131,500 

-1-    3,ooo 

1,830,400 

+ 

3,900 

Gt.  N.,  Pice,  &  Brompton. . 

5,330 

+    „99o 

14 

69,260 

-(- 

14,515 

Great  Western 

282,400 

-1-  j5,6oo 

14 

4,114,300 

-t- 

63,100 

Hull  and  Barnsley    . . 

11,767 

-      675 

170,617 

— 

9,417- 

Lancashire  and  Yorkshire. . 

110,962 

-   5,377 

1,788,072 

— 

96,03s 

Lon.  Brighton  &  S.  Coast  . . 

72.243 

-^    3,5Io 

14 

1,046,010 

-H 

2,791 

London  &  North  Western. . 

293,000 

— 11,000 

4,452,000 

— 

216,000 

London  &  South  Western  . . 

97,100 

-^  3,400 

1,546,300 

-H 

23.500 

Lon.,  Tilbury  &  Soulhend. . 

",■79 

-t-       668 

190,737 

— 

42» 

Metropolitan 

17,738 

^-  2,014 

225,416 

-H 

15.975 

Metropolitan  District 

9,602 

•H    1,510 

125,380 

-1- 

21,664 

Midland           

245,000 

— 10,000 

3,441,000 

175,000 

Nonh  Eastern 

199,719 

—  12,157 

2,965.824 

144, 72» 

North  London 

8,633 

-      367 

ioS,6lo 

— 

7,207 

North  Staffordshire  . . 

18,504 

-   2,409 

261,609 

— 

20,719 

Rhymney         

6,438 

—      454 

89,480 

4,401 

South  Eastern  &  Chatham.. 

112,916 

-   1,608 

1,526,841 

■t 

23,277 

TaffVale         

21.9 

-(-    1,078 

277,972 

11. 845 

From  July  i. 

SCOTCH   RAILWAYS. 


Caledonian 

.    Oct.      4 

94,430   —  4,374 

9 

829,087    —   50.96S 

Glasgow  &  South  Western 

3 

36,925    —      804 

9 

366,951 

-    14,697 

Great  North  of  Scotland 

3 

10,270    -t-    1,077 

9 

99,070 

—     2,759 

Highland 

„        4 

13.332   -^   1.466 

9 

124,263 

-(-        372 

North  British  , , 

4 

103.558   -^     469 

9 

935.129    —  26,026 

IRISH   RAILWAYS. 


Belfast  and  County  JJown  . . 
Cork,  Bandon  &  S.  Coast  . . 

Oct. 

2 

2,83s 

-      196 

14 

49.953 

-     I. 20s 

,, 

2 

1,989 

—        27 

+ 

23,066 

-     1,294 

Great  Northern 

ji 

2 

19.185 

—  2,975 

14 

306.959 

-   23.736 

Midland  Great  Western     . . 

„ 

2 

12,885 

-  3.379 

+ 

160.799 

-   15.777 

+  From  July  i. 
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Prices    of    Mine    and    Mining    Finance 
Companies   Sliares. 

;  Shares  £1  each,  except  where  otherwise  stated. 


a!? 

H 

•i 

a» 

g 

8 

it 

2: 

> 

losing  Pri 
last  week 

1! 

11 

Name.               |i 

ll 

o-S 

a. 

" 

U 

'^ 

<J 

South  African. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £4 
Cons.  Gold  Fields  .... 
Do.  Pref.  2 

Crown  Reef    

Durban  Koodepooit    ., 

East  Rand  Prop 

East  Hand  Extension . . 

Ferrelra   1 

French  Rand 

Geduld  Prop 

Geldenhuis  Estate  .... 
General     Mining    and 

Finance    

Ghisberg 

Glencairn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  ^^4. 

H.  E.  Proprietary    

Henderson's  Transvaal 

Heriot 

Johannesburg  Con.  In. 

Jubilee 

Jumpers 

Kleinfontein ; 

Knights  (Wit.)  ; 

Lancaster   

Langlaagtc  Estate : 

May  Consolidated   ....    ; 


Meyer  and  Charlton . . 
Modderfoniein   1 

New  African   

New  Goch    

New  Primrose    

Ni^el 

North  Uandfonteln    , . 

Nourse  Mines 

Oceana  ConRolidated 
PorKCS-Randfontein  .. 
Rand  Mines  (New)  5/ 

Randfonieln 

Kietfontein    

Robinson  Gold,  £4  , . 
Do.  Randfonteln 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 
S.A.  Gold  Minos    .... 

S.A.  Gold  Trust 

Sieyn  Estate    

Transvaal  Cons.  Land 
Transvaal  DeveJopm't 
Transvaal  Gold  Est't's 

Treasury  £4  

VanDyk    

Van  Ryn    

Vereenigiiig  Estate  . . 

Vogelstruis  

Welgedacht 

West  Rand  Consols  . . 
Woihuier,  £4  


Dbep  Levels. 


6/ 
17/3 
15/ 

8/ 
71 


•5 

6/ 


Cinderella  Deep zjg 

Crown  Deep 13J 

Durban  Deep    2* 

Ferreira  Deep jj 

Geldenhuis  Deep    ....    3^ 
Glen  Deep aj^ 


iJumpersDeep i| 

Knights  Deep   3I 

Robinson  Deep   (New)  4f, 

Rose  Deep     4X 

Village  Main  Reef 3! 

Wiiwatersrand  Deep. .  44 


Rhodesian. 


5/p 
16/9 


DechuanalandEx. 

Chartered  B.S. A 16/9 

Charter  Trust  15/ 

Giant  Mines  of  Rhod..  2^ 

Globe  and  Phoenix  ....  17/ 
Lomagunda     Develop* 

ment    9/ 

Mashonaland  Agency ..  7/6 


5/9 
15/14 
14/6 


6/6 
6/ 


i2/6jNorthern  Copper 13/ 

t^    Rhodesian  Banket  ....    i| 
if)(    Rhodesia  Exploration  .    il 

2/6    Selukwe 2/9 

4A   Tanganyika    4A, 

9/3    Willoughby    b/6 

22/9  Zambesia  Exploring  . .  22/9 


4A 


11/ 


2?6 
3ft 

18/3 


Diamonds. 


|Con.  Biiltfonlein lA 

De  BeersDeferred/2/10  13^ 

Do.    Preferred  £a/io  15 

Frank  Smith  Diamond  5/6 

ijagersfonlcln  Onl 4ft 

Do.  Pref 3} 


Kofifyfonlein } 

I.ace  Diamond /6 

New  Vaal  River D lAi 

Premier  Dia.  Def.  j/6. .  oJ 

Do.    do.     Prcf.s/..  8 

Roberts  Victor aft 


West  African. 


Abbontlakoon 4/6 

Abosso    ij^ 

Akrokerri   s/6 

Ashanti    Goldfields,  4/  11/6 

British  Gold  Coast 8/6 

Broomassie   13/ 

Etfuenta  (VVassau) ....    4/ 

Komi  Consolidated 8/ 

Gold  Coast  Agency, new    8/6 


3/ 
iH 

2/ 
10/ 

6/6 
10/6 

j/6 

6/ 

6/6  1 


H  Gold    Coast     Amalga- 
mated    1^ 

3/6  Gold   Coast   (Wassau) 

Deep    3/6 

a/9  Hinian  Concessions  . .  4/6 

—    New  Bibianis,l6/pd..,  2/6 

1/     Prestea   2/ 

2^  Taquah  Exploration  , .  3} 

7/     Wassau  8/6 


Australian. 


An«lo-Aus. Exploration 
Associated     

Do.  Nrn.  Blocks  ., 
Brownhill  Extended  . . 
Cosniopl'n  Pr'pr'ty. . . . 
Golden  Horseshoe,  ^5 

Golden  Pole,  2/ 

Great  Boulder,  2/    

Do.  Perseverance  ., 

Great  Fingall    

Hainault     

Hannan's  Star 

Ivaoboe, Cold  £3  ..,, 


,2}  

Balagbat,  fully  paid   . . 
Brilliant  and  St. George 

Broken  Hill  Prop 

Cauip  Bird. 


.1 

I 

'i 

'^I6 

8/6 

8/1 



2/6 

2/6 

Vt 

2/6 

2/6 

f 

3 
I 

27/ 

26/6 

i 

S/6 

1 

8/ 

I 

;* 

tl 

% 

a 

Kalgurli 8] 

Lake  View  Cons X4/3 

Lancetield 2/6 

London   &  W.  A.   El- 

ploration 5/ 

Mount  Boppy    3^ 

Oroya  BlacK  Range  . .      i 

Oro)a-Hrownliill     U 

South  Kalgurli tJ/6 

Sons  of  Gwalia    i| 

Tasmania  10/ 

Talisman  Consols  ....     si 


2/6 
3/6 
1/6 
1/6 

7/« 


13/0 
i/« 

5/ 
3 
> 

8/? 

>i 
10/ 

2ft 


Miscellaneous. 


Cape  Copper,  £2 

Champion  Reef,  2/6. .. . 
Cbillagoe,  10/— 9/  pd.. . 

Glitters  United 

Con.  Gold  N.Z 

Copiapo,  £2  

Cornish  C'n'ols   

Dolcoath 

Esperanza 

Exploration    

Frontino  and  Bolivia.. 

Great  Cobar,  £5 

Le  Roi£5  


9ft 

m 

it 

SI 

VI 

'ri 

af 

5/6 
3ft 

'1 

nh 

6/6 

14/ 

8 

1I 

7/ 

3 

:( 

16/6 

4)| 
2 

M/9 
U/9 

12/6 

3A 

14/ 

i 

2T 

5/« 

.S/6 

'^ 

'ft 

6 
9 

Le  RolNo.a 

Liblola,  £j 

Linares,  £3   

Mason  and  Barry 

Mount  Lyell. 

M'nt.  Morgan  

Mount  Elliott    

Mysore,  zos 

Namaqua,  £t 

N'ndydroog,  10/  shares 

Ooregum,  10/    ] 

Do.  Pref.,  10/ 

Otavi  Mines  &  Railway 

Rio  Tinto,  £i    ( 

St.  John  del  Key 

Spassky  Copper 

Tharsis    

Walhi 


FOREIGN  RAUWAYS. 


CROSS  TRAirriC  FOR   WEEK.   kiROM  nAFTie  IO  DATS 


Week 

ending 


Amoum. 


In.or  Dae  f  a  1 


Alcoy  and  Gandia  ..  Oei.  3 
Aniofagasia  (Chill    and 

Bolivia ti     4 

Algeclras  (Gibraltar)    ..  Sep(.26 

Arauco Aug.  * 

Buenos  Ayres  &  Pacific  Oct.  ] 
Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine  . .      ,,3 

Buenos  Ayres  G.  Stbn.      „     4 

Do.  Western      „     4 

Do.  Ensanada      ,,     4 

Cent.Ur'g'ayofMteVid.      „     j 

Do.       Eastern  Ei.      „     3 

Do     Northern  Ex.      ,,     3 

Do.     Western  Ex.      „     3 

Cordoba  Central  ..  Sept.2y 

Do.         Northern    & 

N.-W.  Argtn.Ex.       „   ay 
Cordoba    and    Kosario      „   ty 

Costa  Rica         12 

Cuban  Central  . .  . .  Oct.  3 
Gt.  West,  of  Brazil      . .      ,,3 

Entre  Rios  ,3 

Int. -Oceanic  of  Mexico  Sept. 30 
La  Guaira  and  Caracas  Aug.  * 
Leopoldina         . .        , .  Oct.    3 

Mexican Aug.    • 

Mexican Sept. 30!! 

Do.    Southern        ..      „   3o[| 
Do.    Central  ..  May     • 

Do.        Do „       { 

Manila Oct.    3 

Nitrate Sept  30! 

Ottoman ,19 

Peruvian  Corporation. .  ,,  * 
PuertoCabello&V'lencia  Aug.  • 
San  Paulo  . .        . .  Sept  27 

Salvador Oct.    3 

United  of  Havana  ..  ,,  3 
Western  of  Havana  ,.  „  3 
Zafra  &Huelva  ..        ,.  Aug.     * 


Ps.  7,700 

19,80} 
Ps.  39,4  20 

6,247 
7<.»85 


onlail 


•  |  lAawuBI. 


— P.iHSooi  40 
1.704,  40 

+  Ps.4,413    : 

—      I.5«o    »• 

+    16,400 


90,462 
73.534 
43,618 

634!— 
10,901  + 

2J68  + 
1.452 
1,406 
4,890 


7.«46 
7.643 
"■3«5, 

240I 
1/162. 

185I 

223 


'•*¥>  39 


13,443 

5,«'4 
4,451 

8430; 

3.200' 

$103,300' 

3.250 

27.036, 

tssa.ioo, 
8146,300 

»3«,o8l 

l2.794.474i 

•289,438 

»28.0?7 

20.373 

'M59 

•831,095 

2,500' 

24,616 

•  12,060 

11,753' 

3.640 

li,899j 


■f  l,S8o! 

+  1.410' 
39' 

+  691 

+  1,631 

+  1,218 

-  $93^430 

—  2,J00 
+  197 

-  »97,}Ool 

—  •*s,400. 

— •20«,Joa 

1.225 

401 

•4.280 

230 

".094 

•4,1901 
3,077! 

4,409[ 

1. 3471 


»J 


i-J»S.»»<J 


«■  last 


+  P.39.50» 


„»29.776!+    1»«A» 

P.4».65t  +P.}S,o8» 

I2,«lj  -       3,011 

929.039  +    174,044 


1,213,662  4- 

95I,2Sj 


2S,i<4 
4-      85,1011 

341,96^^  ""'<!? 

■.5'j' 


14.59;  - 
133.113  + 


14,90 


399.625 

69.335 

35,7-.' 
63.709 

.  lS 

•  l,3i6,)aa 
31,000 

90. ''"■■, 

•  1,1 

»1,G 
«'J 

p. 

•1.4'    .  .. 
lJ7.iSJ 

•».637;8i 
25.73' 
S09.«9* 


162.91; 

83,726 
8«i        89,762 


-  1.975 
+  13,7«o 

-  i<'.477 
+  2,973 

-  12,003 

4-  I4,6J9 
— •313.S00 

22,2)0 

-  !5.S96 

'  400 
.  )0O 
-  O02 
-333 
1388 

:    .-.*i2 

-  3.721 
■*•  12.389 
4't267,>I] 
+  4.500 
4-   1^31 

-  19.M9 
4-        2.641 

-  SO.  140 


•  Months.       i  Netl. 


4  Fortnight  ended.      ;  From  July  1. 
INDIAN   RAILWAYS. 


!  9  days. 


Bengal  Nagpur., 
Bengal  &  N.W. 
Bombay  &Baroda 
Do.  State  Line 
Burma  .. 
Delhi  Uinballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian     . . 
Southern  Punjab 

Do.  Extension 


GROSS  TRAFFIC   FOR  WEP.K. 


Week 
ending 


Amount. 


In.  or  Dec.    _ 
on  last  year.  > 


Sep. 

Oct. 

Sept, 
Oct. 


Sep.  12 
5 
26 
26 


Rs. 4, 12,000- 
Rai.99,330 
Ks.3,43,000 
Rs. 3,67, 000 
Rs.2,49,035 
Rs.43,300 
Rs.  16,06,000 
Rs.8,68,700 
Rs. 1, 50,900 

RS'5.52,326 

Ks.3,61,330 

Rs.75.650 

Rs.  11,243 


CROSS   TRAFFIC  TO   ItATE 


Amoont, 


4' 


In.  or  Dec. 
n  la^t  year. 


R.    16,000 

4-    RS.25,24I 

-  Rs.i7,ooa 

-  R.i,53,ooo 
+   Rs.l6,553 

-  RS-8,573 
4-  Rs.  19,000 
— Rs   80,036 

-  Rs.37,376 

4-  R. 19.093 
4-     R.S7.971 

-  Rs.30,137 
RS.5.1S0 


;   R.42,28,aoo 

Rs.  24,23,661 
|R>.  39.03.000 
Rs.47.87.000 
Rs.23.63,6iS 
Rs-4.75.446 

;R2,10,34.0O3 

;Ki.09,24,733 
Rs.21,46.:70 


— R.7.30.000 

-  R  34.966 

— R-3.34.0<» 
-R.23,r4,ooo 
fR.i.jt,37i 

-  Ri.57.S07 

4'Rl3.39.09C 

-R  17.10.078 

-  R-7.S5.452 


lRs.60,13,037  4-R.2,66.72o 
iRs.34,00,222  rR.7, 28.331 
,  Rs.8,07,076|-R. 3,93,541 
I  Ra.i,89.(a8|—  Rs.;6,67l 


UNITED 


f  From  July  i,  1908. 

STATES  AND  CANADIAN  RAILWAYS: 


GROSS 

TRAFFIC  FOR   WEEK.    ,  GROSS  TRAFFIC  TO  DATS. 

NAME. 

Week 
ending 

Amoont. 

In.  or  Dec. 
onlastyear. 

M 

A—--  piZ^: 

dols. 

dols.     1 

dols.             dob. 

Canadian  Pacific 

Sep.  30» 

2,104,000 

4-       83,0001  13 

18,986,000— 2 ,436,000 

Chicago  Gt.  Western 

,.    301 

254,992 

+         2,885   13 

2,190,322  —    I30ri4a 

Denver  &  Rio  Grande 

„   28 

596,000 

—       30,000  13 

3,310^200* —    722,000 

Gr.  Trk.  Main  Line.. 

..    3ot 

£168.483 

—     £«5,140|  13 

£1,026.704 

-  £291.226 

Canada  Atlantic 

.,    30t 

£8,817 

£»9.8oo 

-        £H  13 
4-       22,oaoj  If 

£107.537 

-  £l».»32 

-  £33.632 

Gr.  Trk.  Western     . . 

,.    301 

Do.  Det.,G.  H.&Mll. 

,.    30I 

£8,777 

-    £13.»2> 

Louisville  &  Nashv'le 

..    28 

1,232,000 

ii.03o,oac 

—  i.6a9.oo* 

National  of  Mexico  . . 

Aug.  21 

269,000 

—      41.000,    7 

2,024,00c 

—      342,000 

Southern 

Sept.28 

1,339,000 

-     133.000 

M 

12,208,0a: 

-  2,404,000 

Wabash 

.,    28 

707,000 

—         11.000 

«3 

6.686.00c 

-      725.000 

MONTHLY    STATEMENTS. 


MSTT   EARNINGS   FOR    UONTH. 

NETT  BARNINOS  TO  DATE. 

MA  us. 

Month. 

Amount. 

In.  or  Dec. 
on  1907. 

ti 

Amount.  /"I'^R^ 
on  1907. 

dols. 

dols. 

dols.      1       Jols. 

Atchison 

Aug.« 

7,479.000 
186,100 

—     510.000 

■4.464,00l>—  1.464.000 

Canadian  Northern 

,, 

I—      30.300 

389,000'—     189,400 

Denver  &  Rio 

" 

2.579,000 
627,800 

4-          9.000 

-    114.064 

4,854,0001—     223.000 
1.J06M55I-    »3».15« 

Erie 

.,    • 

4.S52.000 
£136,900 

—     732.000 

7,9i6,ooo, 
£ia9,Soc^ 

— 1,398,000 
-    £52,500 

4-           £150 

Gr.Tr.  MainUoe.. 

-  £27,900 

Canada  Atlantic    . . 

„ 

£6, 150 

-    £1.550 

4-       £7.000 

i  11,15c 

Grand  TrtinkWestn 

£33.300 

Ksso 
4,336.000 

1  4«,6«c 

*        £5,200 

Do.Det.G.H.&Mil. 
Illinois  Central      . . 

—       £4.950 
r-     725.000 

8,  >5i.ooo> 

—  i.6}£ooa 

Louisville  Sc  Nashrl. 

* 

5.611.000 

—    815.000 

7,152,00c 

—  i.74*.oca 

Miss.  K.&  Texas.. 

„ 

716.222 

—     184,016 

1,132,615 

—    6^.717 
-^  6,369,000 

New  York  Cent.aa. 

June* 

7.269.867 

—  MM.^i 

40,«63,oao. 

NewYorKOnt.&W. 
Natl,  of  Mexico     . . 

Aug.  • 

844.000 
1,198,000 

—       S5.000 

1,660.000 
*>«07,oao 

—     40*^ 

Norfolk  &  Western 

»      • 

2.507,000 

— .  550,000 

4,877.aac 

-1,049,000 

Northern  Pacific  . . 

j.740,000 

—  I,254.o» 

11,453.000 

-2,672.000 

Pennsylvania 

June* 
Aug. 

11.3'3.l87 
1,224 .248 

—  t,722,y>o 

■^ 

Reading 

-     68ij«7 

MiCtn 

—  sMa,f7o 

Southern  Padfio   . . 

3^431.000 

4-      109,000 
—      »ooo 

+     3-5,000 

Southern 

S.li>«. 

4,JI],000 

i2,aoi>,aoc 

—  2.979,000 

Union  Paclhc 

Aug.    • 

6,975.000 

—      33.000 

13.725.00c 

—     317.000 

Wabash 

2,377.000 

—    <a5.aoo 

4.455000 

-    437.000 

♦On 

IM. 
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FIFTY-SEVENTH     REPORT 

OF 

The  YOKOHAMA  SPECIE  BANK, 


LIMITED 

{YOKOHAMA     SUOKIN    OINKO), 


PBESENTED     TO    THE     SHABEHOLDERS 

AT   THE 

Half-yearly  Ordinary  General  Meeting, 


HELD    AT   THE 


HEAD    OFFICE,    YOKOHAMA, 

On  THUBSDAT,  lOth  September,  1908. 


CAF»ITAL     PAID     XJt>     - 

PRESIDENT.— BARON    KOREKIYO  TAKAHASHI. 


Yen 


24,000,000 
15,100,000 


NAGATANE  SOMA,  Esq. 
ROKURO  HARA,  Esq. 
IPPEI  WAKAO,  Esq. 


DIRECTORS. 

MASNOSKE  ODAGIEI,  Esq. 
TCHUNOSUKE  KAWASHIMA,  Esq. 
RIYEMON  KIMURA,  Esq. 

HYOKICHI  BEKKEY,  Esq. 


KOKICHI  SONOD.A.,  Esq. 
YUKI  YAMAKAWA,  Esq. 
VISCOUNT  YATARO  MISHIMA. 


Branches  :— 

ANTUNO-HSIEN. 

BOMBAY. 

CHEFOO. 

CH&NGCHUN. 

DAIREN  (Dalny). 

HANKOW. 


AUDITORS.— NOBUO   TAJIMA,   Esq.     FUKUSABURO  WATANABE,    Esq. 


HONO    KONG. 

HONOLULU. 

KOBE. 

LIAO  YANG. 

LONDON. 

LYONS. 


FENGTIEN  (Mukden). 

NAGASAKI. 

NEWCHWANG. 

NEW  YORK. 

OSAKA. 

PEKING. 


RYOJUN  (Port  Arthur). 

SAN    FRANCISCO. 

SHANGHAI. 

TIELING. 

TIENTSIN. 

TOKIO. 


Read  ornce:   Yokohama. 


TO    the:     SHIAREHEOIL.DEIIS. 

Gentlemen  : — 

The  Directors  submit  to  you  the  annexed  Statement  of  the  Liabilities  and  Assets  of  the  Bank,  and  of  the  Profit  and  Loss 
Account  for  the  Half-year  ended  30th  June,  1908. 

The  Gross  Profits  of  the  Bank  for  the  past  Half-year,  including  yen  1,091,552**  brought  forward  from  last  Account,  amount 
to  yen  13,644,342.^",  of  which  yen  10,590,837.-"  have  been  deducted  for  Interests,  Taxes,  Current  Expenses,  Rebate  on  Bills  Current, 
Bad  and  Doubtful  Debts,  Bonus  for  Officers  and  Clerks.  &c.,  leaving  a  balance  of  yen  3,053,505."°  for  appropriation. 

The  Directors  now  propose  that  yen  500,000.°"  be  added  to  the  Reserve  Fund.  From  the  remainder  the  Directors 
recommend  a  Dividend  at  the  rate  of  Twelve  per  Cent,  per  Annum  which  will  absorb  yen   1,440,000.'". 

The  Balance,  yen  1,113, 505. •'■'',  will  be  carried  forward  to  the  credit  of  next  Account. 
Head  Office.  Yokohama,  10th  September,  1908.  BARON    KOREKIYO  TAKAHASHI,  Chairman. 


BHi.x^M.itcm:~aniEmirp,   30«i«   June,   isos. 


Liabilities. 

Capital  paid  up 

Reserve  Funds 

Silver  Depreciation  Fund       ...         

Reserve  for  Doubtful  Debts 

Notes  in  Circulation 

Deposits  (Current,  Fixed,  &c.) 

Bills  Payable,  Bills  Rediscounted,  Acceptances, 

other  Sums  due  by  the  Bank      

Dividends  Unclaimed 

Amount  brought  forward  from  last  Account 
Net  Profit  for  the  past  Half-year       


y. 

24,000,000."'' 

14,600,000."° 

520,000."" 

320,128. ■"* 

4,510,540.*'2 

129.949.702.** 

71,543,267.^1 

4,984. ■'>'2 

...       1,091,552." 

1.961,953." 

Yen  248,502, 128. ■'» 


and 


Assets. 

Cash  Account —  Y. 

In  Hand      15,937,918." 

At  Bankers 11,083,559."° 

Investments  in  Public  Securities       

Bills  discounted.  Loans,  Advances,  &c 

Bills  receivable  and  other  Sums  due  to  the  Bank  ... 

Bullion  and  Foreign  Money   ... 

Bank's  Premises,  Properties,  Furniture,  &c. 


27,021,478."* 

22,338,840 

114,428,605 

81,249,058 

1,611,892 

1,852,252 


Yen  248.502,128,'* 


PROPXI'    JK.!*!*    K..OSS    A-ccoirxw. 


To  Interests,  Taxes,  Current  Expenses,  Rebate  on 
Bills  Current,  Bad  and  Doubtful  Debts, 
Bonus  for  Officers  and  Clerks,  &c 

To  Reserve  Fund         


v. 


10,590,837." 
500,000." 


y. 

By  Balance  brought  forward  31st  December,  1907         1,091,552.** 
By   Amount   of    Gross   Profits  for  the   H  alf-year 

ending  30th  June,  1908 12,552,790.  =  * 


To  Dividend — 
yen  (6.'»  per  Share  for  240,000  Shares)    ... 

To  Balance  carried  forward  to  next  Account 


1,440,000."" 
...       I,113i505.»» 

Yen  13,644,342.'"' 


Yen  13,644,342- 


We  have  examined  the  above  Accounts  in  detail,  comparing  them  with  the  Books  and  Vouchers  of  the  Bank  and  the  Returns  from 
the  Branches  and  Agencies,  and  have  found  'hem  to  be  correct.  We  have  further  inspected  the  Securities,  &c.,  of  the  Bank,  and  al3.> 
those  held  on  account  of  Loans,  Advances,  &c.,  and  have  found  them  all  to  be  in  accordance  with  the  Books  and  Accounts  of  the  Bank. 

NOBUO  TAJIMA,  I   ^^^^,^^^ 


FUKUSABURO  WATANABE, 


October  io,  1908. J 
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ROYAL  EXCHANGE  ASSURANCE. 

INCUi(I''^RA  nu  A  1/.    i:,'. 

'  bvenior  :  Sm  NEVII.E  I.I'liliOc.K,  Kr.MG. 

IRE,  LIFE,  BEA,  ANNUUIES.    ACCIDENTS  tt  EMPLOYEBf  UABIUTY. 

The  Corporatifjii  is  prcpartrd  to  act  as 

EXECUTOR  OK  WILLS.  TKLSTEK.  01-  WILLS  AND  SETfLEMBNTS. 

SfEciAi,  Terms  to  Annlitants  mhi;:.-  Health  i»  iMruKEO. 

Apply  for  full  Pc.^pr'.tu^  to  flte  Se':r«[iirj. 

HiAD   Orriei  I     Royal    Exchanqc,    Lqhoon,    E.G. 

Wait    End    Offlcai     44,    PALL    MALL,    a.W. 


CDC  CFNTRAL    insurance  Comnaiiy.  £ia. 

"^   '   '   "•»»-  CHAinmNi  W<LTiri  Chamsolain,  Esq.,  J. P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Iniurance  Company. 
Total  Fundi  exceed  £10.000.000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE      CONDITIONS. 
HeailOihtt:  1,  Cornhill,  London,  E.G. 

Applications  for  Agencies  iitvited.         HUGH   LEWIS,  Matiii'^et  i^  Secr$'ary. 


Zbc  Jnpcstors'  "Revtevp, 

The    Week's    Money     Market. 

Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,  May  28.) 

Norfolk  House,  Friday  Evening. 

The  political  happening's  in  the  Far  East  have 
almost  paralysed  business  in  the  Discount  market  this 
week.  Fears  were  entertained  that  the  developments 
would  lead  to  such  an  increase  in  the  foreig-n  demands 
for  gold  that  the  open  market  supplies  would  l>e  in- 
sufficient to  meet  them,  and  some  dealers  went  so  far 
as  to  predict  an  early  rise  in  the  Bank  rate.  That, 
however,  does  not  seem  at  all  probable  yet,  and  on 
second  thoughts  dealers  swung  back  to  the  old  view 
that  unless  a  very  pronounced  change  for  the  worse 
occurs  no  movement  in  the  official  rate  need  l>e  looked 
for  until  nearer  the  close  of  the  year.  While  the  un- 
certainty was  greatest  brokers  were  extremely  reluc- 
tant to  take  bills,  and  gradually  advanced  their  quota- 
tions for  ninety-day  paper  to  iji  per  cent,  and  2^  per 
cent,  for  sixes.  Sellers  were  equally  unwilling  to  turn 
out  their  bills  at  these  levels,  and  were  helpxed  in  their 
resistance  by  the  large  margin  existing  between  motvey 
and  discounts.  Business  therefore  came  practically  to 
a  standstill,  but  towards  the  end  of  the  week  the 
tension  was  relaxed  and  a  little  more  disposition  was 
shown  to  work.  Amongst  the  influences  making  for 
lower  quotations  were  the  slight  hardening  in  the 
French  exchange  and  the  possibility  that  some  of  the 
French  gold  requirements  may  l>e  met  by  New  York, 
which  has  l>een  taking_  back  securities  with  consider- 
able freedom  of  late.  The  joint-stock  banks  helped 
towards  producing  this  easier  feeling  by  buying  bills 
maturing  within  the  year,  and  there  was  also  an  in- 
quiry for  four  months'  usances,  which  had  the  effect  of 
weakening  rates  all  round,  and  the  three  months' 
quotation  dropped  back  until  on  Thursday  it  was  not 
overstrong  at  ij  per  cent.  Tcvday  there  was  a  fresh 
accession  of  nervousness,  partly  caused  by  the  heavy 
selling  of  securities  from  both  Paris  and  Berlin,  and 
although  very  few  bills  were  offered  the  quotations 
closed  decidedly  harder  at  ijf-ij^  percent.  The  joint- 
stock  banks  tx>ught  November  maturities  at  ij^  and 
Deceml>ers  at  i|  this  morning,  but  their  rcguirements 
were  soon  satisfied. 

With  the  dividend  disbursements  on  Monday  the 
supplies  of  credit  seeking  employment  were  consider- 
ably augmented.  The  rate  for  seven-day  advances  has 
consequently  remained  steady  at  i  per  cent.,  and  over- 
night loans  never  cost  more  than  that,  while  balances 
have  frequently  been  offered  at  |  per  cent.,  and  so  far 
as  can  be  stH?n  at  present  this  state  of  affairs  may  con- 
tinu,c  for  some  weeks  yet.  The  Bank  return  shows  that 
thanks  to  the  large  amount  released  by  the  Treasury 
and  the  reduction  of  /"jSq.ooo  in  the  "  rest  "  through 
the  payment  of  the  Bank's  own  dividend  market  re- 
sources were  increased  by  ;{r4,o82,500,  and  now 
amount  to  the  large  total  of^^46,599,o<x>.     Apparently 


the  Government  had  to  borrow  nearly  _;^i, 000,000  on 
deficiency  bills,  the  item  of  Government  securities  being 
^^898, 000  up,  but  this  amount  is  considerably  ofdar 
what  the  market  had  anticipatecf,  and  its  repayn^nt 
will  have  that  much  less  inflifcrice.  As  tbt  market's 
own  indebtedness  to  the  Bank  is  i»ifinitesim:4,  it  follow  s 
that  a  large  proportion  of  the  dividend  money  will  re- 
main to  swell  its  resources.  In  order,  however',  i<> 
keep  the  bt/rrowings  as  small  as  possible  the  Treasury 
has  drawn  upon  its  own  funds  very  cfxisiderably,  and 
public  deposits  were  reduced  by  ;{j3,755.ooo  *"  '^'e  ex- 
ceptionally low  figure  of  ;£.^4, 336,000.  Further  help, 
therefore,  may  have  to  be  obtair>ed  in  order  to  mc-ci 
current  expenditure,  and  the  market  talks  of  an  issue 
of  Treasury  bills.  Provincial  requirements  for  the  erid 
of  the  quarter,  and  possibly  al.so  Scotch  demands  in 
connection  with  the  harvest,  have  resulted  in  a  with- 
drawal of  about  /;6oo,ooo,  and  as  ^^473,000  also  went 
abroad  the  stock  of  coin  and  bullion  is  ;^i,079,50o 
down.  It  still,  ho^vever,  amounts  to  ;^36,938,ooo,  or 
nearly  ;^i, 700,000  more  than  at  the  corresponding  date 
a  year  ago,  when  we  were  faced  with  the  alMiormal 
demands  from.  New  York.  The  note  circulation  was 
reduced  by  ;^i2i,ooo,  so  that  the  reserve  is  ;^i958,ooD 
smaller  at  £.25,959,000;  but  the  proportion  is  just 
under  51  per  cent,  compared  with  46^  per  cent,   last 

year.  .    , 

A  week  ago  we  mentioned  a  report  that  Fans  intended 
to  take  gold  from  the  Bank,  and  it  appears  that  after 
all  there  was  some  foundation  for  the  story.  But  it 
was  the  old  story  of  a  mountain  out  of  a  molehill,  as 
the  amount  involved  proved  to  be  no  more  tharf 
;{^i2,ooo  in  French  coin,  which  was  required  to  com- 
plete an  order.  It  is  not  thought  that  any  further 
sums  will  l>e  taken  at  present,  especially  as  New  York. 
so  far  from  taking  the  metal,  as  was  also  reported  last 
week,  is  more  likely  to  have  to  export  gold  in  view  of 
the  extent  to  which  American  securities  Have  been 
realised  by  European  holders.  The  idea  seems  to  be 
gaining  ground  that  the  heavy  buying  of  gold  by  Paris 
has  been  ior  the  formation  of  a  war  chest  in  anticipa- 
tion T>f  events  in  the  Near  East,  and  that  it  is  there- 
fore likely  to  continue.  Competition  for  the  fresh  sup- 
plies in  the  open  market  was  very  keen,  and  the  price- 
rose  to  77s.  iiid.  per  oz.  It  has  since  dropped  back- 
ed., but  is  still  at  a  figure  well  above  that  at  which  the. 
Bank  of  England  would  be  likely  to  buy,  and  next 
Monday's  arrival  will  most  probably  also  go  abroad. 
Although  Paris  may  not  make  any  inroads  upon  the 
Bank's  stock  of  bullion,  the  Egyptian  demand  is  draw- 
ing near  at  hand,  and  it  is  said  that  some  has  been  en- 
gaged  for  shipment  on  Saturday,  but  the  demand  is  a. 
normal  one,  and  provided  that  it  is  not  supplementedi 
by  exceptional  withdrawals  is  unlikely  to  have  much: 
effect  on  our  money  market. 

Nominally,    instalments   on    new    issues    next    week 
reach  a  total  of  ;^2, 049,000,  but  of  this  ;^  1,000.000  is, 
due  on  Irish  Land  stock  on  Tuesday,  a  good  part  of 
which  has  already  been  paid  up  in  full.     On  Monday^ 
;^375,ooo  is  payable  on  the  Cape  4  per  cent,  loan,  and' 
on  Wednesday  ;^50,ooo  on  British  Columbia  Electric 
Railway  preference  shares,  while  on  Thursday,  in  addi- 
tion to  ;^24a,ooo  on  Cordoba  Central,  Buenos  Ayres 
Extension   Railway   debentures,   ;{?! 75.000  has   to  be 
found    for  Toronto    Power     Company's     debentures. . 
;^i  50,000  for  Law  Guarantee  debentures,  and  ;^50,ooo" 
on  Rio  City  Improvements  debentures. 
Silver. 
In  spite  of  the  United  States  Government's  decision, 
to  resume  buving  the  metal  and  of    a    purchase    of 
;^250.ooo  worth  by  Portugal  fbr  coin.ige  purposes,  the 
market  hns  been   lethargic  »nd  inert.      Prices  mox-cd";" 
up  to  23!^.  per  oz.  for  spot  and  future  metal,  but  no 
support  c.ime  from  India,  and  to-day's  quotations  are 
down  again  to  23|jld.  per  oz.  for  both  cash  .ind  forward 
dcliverv.    Tenders  for  the  Rs.  60,00,000  Council  drafts 
on  India  this  week  were  all  in  the  form  of  bills,  and  t 
amounted  to  Rs.   2,62.10.000.     The    whole    sum  was  : 
allotted,  applications  at  is.  3  29-32d.  per  rupee  receiv- 
ing about  22.9  per  cent.     Next    Wednesday    another 
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Rs.  60,00,000  will  be  offered.  Sales  from  the  com- 
mencement of  the  financial  year  to  October  6  were 
Rs.  3.79>2i,633.  realising  ;^2, 517,747,  compared  with 
Rs.  14,79,74,021  for  £r9,9i4,48i  up  to  October  8  last 
year, 

BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Oct.  7,  1908. 


Notes  Issued 


ISSUE    DEPARTMENT. 

£ 


53,776,480 


Government  Debt , , 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


£53,776,480 

BANKING   DEPARTMENT 

£ 


£ 
11,015,100 

7,434,900 
35,326,480 


£53,776,480 


14,553,000 

3,i04,7»4 


Dated  Oct.  8,  1908. 


4.335.780 

46,598,788 

26,625 

£68,618,917 


Government  Securities 
Other  Securities    . . 

Notes 24,347,835 

Gold  and  Silver  Coin      ,.       1,611,523 


£ 
16,630,533 
26,029,026 


].  G. 


£68,618,917 
NAIRNE,  Chief  Cashier. 


BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
■with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Sept.  30, 

Oct.  7, 

Oct.  9. 

1908. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,183,621 

Rest 

3.693,879 

3,104,724 

589,155 

6,642.836 

Pub.  Deposits . . 

8,091,262 

4,335,780 

— 

3.755-482 

45.199,908 

Other    do. 

42,517,288 

46,598,788 

4,081,500 

— 

53,378 

7  Day  Bills 

32,013 

26,625 

5,388 

Assets. 

Decrease. 

Increase. 

15,835,700 

Gov.  Securities. 

15,732,293 

16,630,533 

— 

898,240 

29,657,818 

Other       do. 

26,237,614 

26,029,026 

208,588 

— 

24.139,225 

Total  Reserve . . 

26,917,535 

25,959.358 

958.177 

— 

5,248,265 

5,248,265 

Increase. 

Decrease, 

£ 

£ 

£ 

£' 

if 

29,562,140 

Note  Circulation 

29,550,010 

29,428,645 

121,365 

35,251,365 

Coin  and  Bullion 

38.017,545 

36,938,003 

— 

1,079.542 

46J  p.C. 

Proportion 

53l  p.C. 
2j   „ 

51    pj;. 

— 

2i  p.C. 

44  „ 

Bank  Rate 

2i  „ 

Foreign  Bullion  movement  for  week  ,^472,000  out. 


LONDON 

BANKERS'   CLEARING. 

1908. 

igoS. 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1,106,975,000 

— 

99,608,000 

Feb. 

962,911,000 

1,040,150,000 

.— 

77,239,000 

Mar. 

918,545,000 

1,097,605,000 

— 

179,060,000 

April 

1,199,107,000 

1,223,212,000 

— 

24,105,000 

May 

876,676,000 

919,024,000 

— 

42,348,000 

June 

887,746,000 

962,976,000 

— 

75,230,000 

July 

1.218,375,000 

1,312,724,000 

— 

94,349.000 

Week  ending 

Aug      5 

228,076,000 

234,061,000 

— 

5,985,000 

,.     12 

208,132,000 

205,564,000 

2,568,000 

— 

.,     19 

228,387,000 

249,274,000 

— 

20,887,000 

..     26 

181,236,000 

198,065,000 

— 

16,829,000 

Sept.    2 

243,678,000 

245,536,000 

^ 

1,858,000 

,.       9 

176,902,000 

201,209,000 

— 

24,307,000 

.,      16. 

232,717,000 

226,669,000 

6,048,000 

— 

.,     23 

187,017,000 

204,162,000 

— 

17,145.000 

„     30 

248,799,000 

279,960,000 

— 

31,161,000 

Oct.      7 

246,696,000 

241,807,000 

4,889,000 

— 

9,252,367,000 

9,948,972.000 

— 

696,605,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 

Withdrawals. 

Nett  Efflux 

..  £162,000 
£162,000 

Saturday,  Egypt 

,,          Sweden     . . 
Tuesday,  French  coin 
Thursday,  Buenos  Ayres    . 

£50,000 
£50,000 
£12,000 
£50,000 

£162,000 

TREASURY   BILLS   OUTSTANDING. 

Amount. 

Duration. 

When  repayable. 

Rate  per  cen  t 

2,500,000 
2,500,000 

2,500,000 
2,500,000 
2,500,000 
2,500,000 

6  months 
6  months 

6  months 
6  months 
6  montlis 
6  months 

igo8 
Dec.  20 
Dec.  27 

igog. 
Jan. II 
Jan.  27 
Feb. 17 
Mar.  28  .■ 

I  II    82 
I  II    4I 

1  19    84 

2  I    3i 
2    4    0 
I  17    ij 

15,000,000 

BANK  OF  FRANCE   (25  francs  to  the  £). 


Gold  in  hand  ., 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Oct.  8,  1908. 


130,255,240 
35,783,080 
27,950,680 
21,542,960 

197,261,000 
5,002,200 
18,352.600 


Oct.  1, 1908.    Sept.  24, 1908.  Oct.  10,  1907 


£ 
:  29,657,040 
35,805,520 
32,794,920 
21,373.040 
197,077,200 
5.773,040 
20.225,243 


£ 
129,762,160 
36,028,520 
24,645,800 
20,836,80c 
189,937,880 
6,766,040 
20.454,680 


£ 
110,770,720 
37,688,200 
43.283,9^0 
24,496,800 
195.231,920 
8,480.280 
15.963-760 


bullion  and  circulation  84A  per  cent,  against  84   per 
NEW  YORK  ASSOCIATED  BANKS  (doHar  at  4s.). 


Proportion   between 
cent,  a  week  ago. 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits 


Oct.  3,1908.  Sept.26,1908 


£ 
62,380,000 
15,918,000 

262,426,000 
10,752,000 

279,354,000 


£ 
64,240,000 
16,066,000 

262,404,000 
10,824,000 

281,188,000 


Sept. 19, 1908  Oct.  5, 1907 


£ 

64,738,000 
15,932,000 

263,630,000 
10,889,000 

282,512,000 


£ 
38,444,000 
13,922,000 

217,814,600 
10,132,00c 

207,340,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  anJ 
legal  tenders)  exceeds  this  sum  by  £8,459.500,  against  an  excess  last  week  of 
£10,009,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Sept.  30,  igo8. 


Cash  in  hand  . . 

Bills  discounted 
Advances  on  stocks 
Note  circulation 
Pablic  deposits 


£ 
51,677,650 
60,481,750 
7,979,800 
94,845,650 
32.983,300 


Sept.  23, 1908. 


Sept.  15,  igo8. 


£  „ 
57,223,800 
46,651,300 
3,146,600 
73,326,700 
40,527,150 


£ 
56,302,400 

45,887,450 

3,596,150 

72,503,200 

40.572.600 


Sept.  30,  1907. 


36,851,100 
72,255.750 
10,205.000 
91,227,300 
30,474,100 


Note  circulation  above  legal  maximum  (subject  to  taxation),  £16,032,250,  against 
£12,357,500  below  the  legal  maximum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Sept.  30,  1908. 


£ 
48,697,833 
12,815,250 
2,500,000 
3,267,500 
84,933,250 
26,214,417 


Sept.  23,  1908. 


£ 
48,544,750 
13,036,579 
2,500,000 
2,673,625 
79,234,750 
21,369,667 


Sept.  15,  1908. 


£ 
48,501,875 
13,120,950 
2,500,000 
2,809,588 
80,082,166 
21,340,833 


Sept.  30,  1907. 


£ 
45,220,625 
12,063,000 
2,500,000 
3,534,458 
83,412,208 
35,109,667 


BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold 

Silver  and  subsidiary 

coin 

Advances    and     bills 

discounted   . . 
Securities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account        ..        .. 
Treasury  account 


Sept.  16/29, 
1908. 


120,400,887 

7,111,659 

42,248,508 

9,400,597 
116,675,630 


Sept.  8/21, 
1908. 


Sept.  1/14, 


120,052,158 

7.a57,438 

42,473,488 

9,275,862 
116,659,133 

■,j,^^,jj~    ,     48,904.937 
7,410,840    I       7,303,679 


£ 
118,323,667 

7,591,052 

41,730,099 

8,706,287 
112,607,134 

41,796,823 
9,237,201 


Sept.  16/29, 
1907. 


£ 
123,901,292 

5,786,174 

43,247,586 

•    9,012.600 
125,347,117 

42,449,234 
11,007.255 


BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     . . 
Government  Securities 


Oct.  3, 1908.  Sept.26,  i< 


£ 
15,735,245 
33,454,161 
2,094,094 
31,008,352 
25,619,645 
67,581,201 

18,549, igo 
1,676,074 
7,609,971 


£ 
15,724,000 
33,808,790 

2,034,937 
30,113,754 
25,809,078 
67,121,503 
18,623,618 

i,223;878 
7,896,516 


Sept. 19,1908 


£ 

15,717,977 

33,910,642 

1,962,193 

30,166,374 

25,703.874 

67,060,329 

18,938,318 

1,239,867 

7,690,631 


Oct.  5, 1907. 


£ 

15,563.255 

25,507.800 

2,509,817 

27,364,646 

33,018,190 

63,029,139 

20,478,438 

2,356,031 

7,810,210 


BANK  OF  ITALY  (25  lire  to  the  £). 


Sept.  10, 

1908. 

Aug.  31, 
1908. 

Aug.  20, 
1908. 

Aug.  10, 
1908. 

Total  cash           

Inland  Bills        

Foreign  Bi.ls 

Advances 

Government  securities 
Other  securities.. 

Circulation           

Deposits  at  notic 
Current  accounts 

41,557,280 
14,838,520 
2,909,880 
2,289,440 
7,112,320 
1,446,280 
55,810,560 
4,958,520 
3.856,200 

41,453,280 
15,563,000 
2,724,080 
2,346,480 
7,119,720 
1,465,440 
56,668,600 
4,732,360 
3,600,000 

41,618,000 
14,696,640 
2,690,360 
2,149,120 
6,754,960 
1,475,240 
55.936,720 

;, 487,960 
3,687,040 

£ 

41,437,400 

15,043.960 

2,696,720 

2.197,640 

6,824,000 

1,473,160 

56,671,6*0 

5,333,960 

3.597,7=0 

NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Oct.  I,  1908, 


t 

6,192,120 
24,630,800 
30,460,520 

3,296,040 


Sept.24,igoS 


£ 

6,024.040 
23,843,640 
29,252,880 

3,436.240 


Sept. 17,1908 


£ 

6,068,640 
23,241,560 
29,221,440 

3,006,880 


Oct.  3, 1907. 


£ 

4,896,680 
23,903,920 
29,238,080 

2,832,040 


SWISS  NATIONAL  BANK  (25  Irancs  to  the  £). 

Sept.  30,  1908. 

Sept.  23,  1908. 

Sept.  14, 1908. 

Sept.  30, 1907. 

Gold 

Bills      

Note  circulation 
Short  term  advances. . 

4,633,176 

2,580,76a 

6,631,992 

924,836 

/ 
4,604,072 
2,058,424 
5,890,868 

908,512 

4,588,684 

2,046,836 

5,855,452 

990,496 

2,231,428 

2,350,952 

3,'>98.I24 

915.576 

October  lo,  1908.] 


ttbe  ijnvestora'  TRevtew. 
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Place. 


LONDON  COURSE  OF  EXCHANGE 

Usance.    Sept.  39.     Oct.  x. 


Amsterdam  and  Rotterdam 

Do.  do, 

Antwerp  and  Brussels 

Hambtiff;        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles      

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
haliiui  Bank  Places.. 

New  Vork 

Madrid  and  Spanish  B.P.. . 

Llslton 

Oporio 

Copenhagen    

Christiania 

Stockholm 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  niontlis 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  nionths 
3  months 
3  months 


I2-3| 

2059 
2059 
25" 124 

2V28J 
25-2*^ 
2537* 
24'22 

24i»i 

45A1 

43i 
18-39 
l8*40 
18-40 


13-lJ 
Il-jf 

35-36 
so-59 
30-39 
33  lljl 

33-28? 

33-2S| 

35'37j 

34'23 

24H 

25-383 

48t« 
42ft 

\\t 
18-30 
18-40 
18-40 


Ocl.  6. 


12' li 
I3-3J 

30-39 
3U-S9 
33-lli 
25'27} 

35-27) 
23-36$ 
34-23 

3J-38J 

f 

44ft 
18-41 
18-40 
18-40 


Oct.  8. 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels  

Amsterdam,... 

Berlin   

Hamburg    

Vienna 

St.  Petersburg 

New  Vork  

Lisbon 

Madrid 


chqs, 
chas. 
siglil 
chqs. 
chqs. 
sitlit 
3  mths 
sight 
sight 
sight 


Last 
week's 


25-llJ 

25-jg 

12-07 

20-39 

20-3S 

2393i 
94674  ' 
489d 
43jd 
28-03 


Latest. 


23-II* 

25-193 

13-06 

20-43 
20-40 
23  98i 
9475 
4-86J 
45W. 
38-134 


Place. 


Antwerp short 

Italy sight 

Con5tantinopIe'3  niths 
Rio  de  Janeiro.  90  dys 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hongkong 

Shanghai    .... 

Singapore  

Yokohama 


90  dys 

T.T. 

T.T. 

T.T. 

T.T. 

T.T. 
4  mths 


Last 

week's 


Latest. 


BANK  AND  DISCOUNT  RATES  ABROAD. 


Paris         

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon 

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . 


Bank 
Rate. 


3 

:* 

3 

3 

4 

4I 

6 

:i 

6 

4 

.1.4 


Open  .Market. 


Altered. 


Last    I 
Week. 


January  33,  1908. 
June  18,  igo8. 
June  4,  1908. 
June  5,  190S. 
July  II,  1908. 
May  7,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 
January  9,  1908. 
June  6,  1908 
April  6,  1908. 
Sept.  3.  1908. 
July  34,  igog. 


3 

3. 


3i 

34 
4 
5 
3 


Latest. 


3 

3| 


3? 
34 

34 
4 
5 
3 


OPEN  MARKET  DISCOUNT. 

_. .  .  Per  cent. 

Thirty  and  sixty  day  remitted  bills  li 

Three  months  „  i1|_j2 

Four  months  „  ..         ..         . '.         ,'_        \\         !.      3 

Six  months  ,,  [[         "         !  .*      3i 

Three  months  fine  inland  bills  "3! 

Four  month  \]        \[  [      ]I 

Six  months  '  ]        ,' .'        ,'  ,'aj  —3 

BANK  AND  DEPOSIT  RATES.  Percent. 

Bank  of  England  minimum  discount  rate 2) 

I.  ,,         short  loan  rates 3 

Bankers' rate  on  deixtsits        i 

Bill  brokers'  deposit  rate  (call)         I 

.,  7  and  14  days' notice    ..  xi 

Current  rates  for  7  day  loans x 

t,  forcallloans J— i 


The  Stock  Markets. 

It  \va.s  shockini^ly  inconsiderate  of  Bulj^aria  and 
Au.striato  have  behaved  in  the  way  they  have  done  this 
week.  AW  stock  markets  were  rejoicinjr  in  revivinij- 
business.  September  was  one  of  the  best  months  the 
Lond(5n  Stoctc  l-^xchanfje  has  enjoyed  for  years  back, 
and  the  "  Street  "  had  bejfun  to  wear  quite  a  lively  ancl 
cheerful  appearance.  Everybody  was  lookintj  forward 
to  a  busy  year's  end,  and  to  enlar^fed  trade  for  many  a 
month.  This  hope  beinsj  strong,  dealers  and  an  in- 
creasing- number  of  outside  punters,  bucket-shop  dupes, 
option  fj-amblers,  and  players  on  "  marj^ins  "  often  bor- 
rowed, had  bouffht  stocks  and  shares  .ihcad  of  the  in- 
vestor, busy  thoufjh  he  also  was,  in  the  full  belief  that 
within  a  brief  period  they  would  be  able  to  net  hand- 
some profits.  Then  came  the  political  explosions,  and 
all  this  fflow  of  prosperity  disappeared  like  the  stars  of 
a  burst  sky-rocket.  Business  stopped  dead,  and  for 
most  of  this  week  everybody  has  been  tryinjj  to  wrisjgle 
out  of  earlier  commitments.  For  some  days  London 
held  up  wonderfully  well,  and  took  from  Paris  pretty 


well  all  the  market  there  offered,  but  yesterday  all  buy- 
ing appetite  disappeared  before  the  rumours  that  be- 
came current  about  further  dismemberments  of  Turkey, 
revolt  in  Albania,  the  Cretan  declaration  of  independ- 
ence, and  the  intention  of  this  and  the  other  Power  to 
interfere.  Hence  the  Paris  Bourse  Ijecame  for  the  most 
part  a  prey  to  the  wildest  apprehension,  and  prices  went 
down  there,  partly  because  London  would  no  longer 
buy,  but  also  the  crowd  thought  it  saw  the  Kai.ser  behind 
it  all.  Business  was,  therefore,  stopped,  and  unless 
nerves  can  be  steadjed  between  now  and  our  mining 
carry-f)ver  day  on  Monday,  we  fear  that  the  mid- 
monthly  settlement  Ijeginning  then  will  prove  a  difficult 
one  in  places. 

Let  us  try  to  look  at  aflfairs  on  their  best  side,  and 
first  of  all  it  is  obvious  from  the  swift  analysis  just 
made  of  market  conditions  that  the  zeal  of  the  buyer 
was  becoming  indiscreet.  Not  only  were  South  African 
shares  being  hurried  up  to  prices  beyond  their  probable, 
and  in  many  cases  possible,  intrinsic  value,  but  Home 
Railway  stocks  and  Canadian  and  American  Railroad 
stocks  and  shares  were  all  becoming  inflated  in  price, 
thanks  to  cheap  money,  the  belief  that  business  was 
reviving,  and  the  hope  that  the  large  public,  which  has 
so  long  .Tbstained,  was  at  last  corning  back  to  fling  its 
savings  into  the  vortex.  From  this  point  of  view,  the 
check,  although  painful  and  the  cause  of  infinite  bad 
language  in  the  City,  cannot  be  described  as  unwhole- 
some. On  the  contrary,  it  will  probatoly  prove  valuable 
in  the  end,  both  to  investors  and  speculators.  The  in- 
vestor will  get  the  s-jcurities  he  desired  to  purchase  at 
better  prices  than  would  have  been  possible  if  the 
credit-supported  manipulation  of  markets  had  continued 
unchecked,  and  the  speculator  will  be  prevented  from 
ruining  himself  with  the  speed  ho  usually  exhibits  when 
the  frothy,  optimistic  stuff  with  which  he  is  fed  gets 
to  his  brain.  If  folks  with  money  in  hand  maintain 
a  calm  frame  of  mind,  and  buy  rather  when  markets 
are  tumbling  than  when  prices  are  on  the  mount,  there 
is  no  reason  why  a  steady,  quiet  absorption  of  stocks 
should  not  go  on  all  this  winter.  The  world  is  not 
coming  to  an  end  even  should  the  Turkish  Empire  be, 
as  is  probable  enough,  rent  in  pieces.  No  Power  is 
strong  enough  to  obtain  the  hegemony  over  all  other 
Powers,  even  in  the  partition  of  Turkey,  and  every 
State  is  so  hard  irp  that  the  rending  asunder  will  most 
likely  be  done  delicately  and  bit  by  bit,  so  as  to  prevent 
war  or  stave  it  off  as  long  as  possible.  Meanwhile,  in 
other  parts  of  the  world  progress  goes  on,  and  there 
can  be  no  reason  why  our  home  securities,  or  those 
of  North  and  South  America,  or  of  the  Far  East  and  of 
our  Australian  colonies  and  South  Africa,  should  be  per- 
manently injured  by  anything  likely  to  happen  to  the 
Turkish  Empire.  Its  wind  up  will  give  us  the  shivers 
often,  and  may  afford  more  than  one  pretext  for  in- 
creasing our  taxes,  but  we  shall  still  get  food,  clothing, 
and  shelter. 

British  Funds. 
The  Consol  market  is  inclined  to  feel  aggrieved  that 
the  prevailing  flatness  of  stocks  generally  has  been 
accompanied  by  so  comparatively  small  movements  ii» 
the  premier  security.  A  fall  of  |  under  the  present 
circutTistances,  with  Paris  bordering  on  a  state  of  panic 
and  sensation-mongering  journals  shrieking  war  on 
their  posters,  may  be  regarded  as  no  sensational  move- 
ment. To  a  large  extent  this  is  due,  and  perhaps 
fortunately  so,  to  the  little  interest  that  has  been  taken 
recently  in  the  stock.  .\t  the  same  time  the  price  has 
not  been  without  its  fluctuations,  as  rumours  of  the 
political  moves  in  Eastern  Europe  were  read  as  favour- 
able or  otherwise,  and  after  dropping  ^  on  Monday 
was  down  to  84J  at  one  time  on  Tuesday,  recovering 
later  in  the  day  to  85^^.  .Apart  from  political  reasons 
Consols  had  another  cause  for  weakness  in  a  sugges- 
tion of  a  deficit  of  £."2^,000,000  to  be  faced  in  next 
year's  budget,  while  the  statement  of  Mr.  Harcourt 
that  the  Government  had  no  intention  of  making  a  loan 
for  naval  purposes  seemed  to  have  no  beneficial  effect. 
A  certain  amount  of  difficulty  in  filling .  some  fairly 
large  investment  orders  showed  that  the  stock  was  not 


452 


ttfoe 'investors*  TReview. 


[October  iOj  1908. 


in  great  supply.  With  the  exception  of.  Canadian  4 
per  cent,  bonds,  which  are  i  hitjher,  all  the  movements 
in  this  class  are  downwards,  L.C.C.,  Water  Board,  and 
Transvaal  stocks  losing- J,  and  Indias  i  to  J,  and  Greek 
Guaranteed,  in  sympathy  with  Eastern  Europe  securi- 
ties,, is  1  down.  A  few  Corporation  stocks  have  im- 
proved, but  few  changes  are  recorded  in  Colonials. 
The  new  Canadian  gj's  are  reported  to  have  been 
poorly  subscribed,  current  events  being  distinctly  un- 
propitious,  but  the  allotments  are  not  yet  out,  and 
meanwhile  the  premium  has  evaporated.  With  Rus- 
sian stocks  the  new  Moscow  5  Per  Cent,  is  1}  lower, 
and  notwithstanding  the  depression  in  Kaffirs,  Rand 
Water  Board  stock  is  ^  better. 

Foreign  Bonds 
have  not  unnaturally  felt  the  demoralisation  very 
acutely,  Paris  specialities  and  those  in  which  a  bull 
account  had  been  built  up  being  the  chief  sufferers. 
In  this  category  Russian  89's  have  lost  3^  and  5  Per 
Cents.  3  points,  and  it  is  rumoured,  not  without  every 
probability  of  truth,  that  tlie  recently  arranged  loan  of 
:./v4o,ooo,ooo  is  indefinitely  postponed.  Turkish  Unified 
have  dropped  4J,  Hungarians  are  2^  lower  and  Greek 
stocks  show  falls  of  from  i  to  2^.  Spanish  were 
'offered:  by  Paris  and  have  relapsed"  f,  and  Bulgarian 
bonds  are  i  to  i  J  lower.  Of  Peru  stocks  the  prefer- 
ence has  suffered  most,  being  3I  down  at  40  after  l^eing 
39^,  but  in  this  case  an  unsatisfactory  traffic  return 
showing  a  decrease  of  $4,300  assisted  the  decline. 
Argentines  being  more  of  a  Berlin  speciality  have  not 
Ipeen  heavily  pressed  for  sale,  and  reductions  do  not 
exceed  i,  as  that  Bourse  has  so  far  kept  its  head  better 
than  Paris,  while  Chinese  stocks,  another  of  its 
favourites,  are  unchanged.  Japanese  issues  have  been 
sold  on  London  account,  the  largest  fall  being  if  in  the 
4*  Per  Cent,  second  series.  Brazils  are  A  to  i^  lower, 
but  there  has  been  little  business,  and  the  prices  are 
somewhat  nominal.  Other  .South  American  Republic 
.stocks  have  moved  in  sympathy,  except  Chilians,  with 
a  rise  of  f,  and  Uruguay,  which  have  put  on  }.  Falls 
of  I  are  marked  in  Austrian  ;  French  and  Prussian  Con- 
sols and  German  3's,  in  which  there  is  little  market 
here,  are  -J  lower. 

Railways. 

A  rude  check  has  been  administered  to  the  upward 
movement  in  Home  Rails,  and  despite  increased  traffics 
from  the  Brighton  of;^3,5oo,  Great  Northern  ;^3,ooo. 
Metropolitan  ^2,000  and  Great  ^\'esiern  ^18,000  a 
fairly  heavy  decline  is  recorded  from  the  best  prices  of 
last  week-end.  The  principal  falls  have  occurred 
where  a  speculative  account  for  the  rise  had  been 
open,  and  thus  District  guaranteed  and  Chatham  pre- 
ferences are  3  lower,  while  Metropolitans  and  Brums 
have  lost  2|  and  Berwicks  and  Dover  "A"  3^,  but 
District  rent  charge  is  i  better.  Metropolitan  surplus 
lands  2  and  North  London  2J.  The  commitments  for 
the  rise  are  not  considered  to  have  been  unwieldy,  and 
have  probably  been  to  a  large  extent  liquidated.  The 
Lancashire  and  Yorkshire  line  announced  a  decrease 
°^,£5AO°y  due  again  to  the  continued  dislocation  of 
trade  in  the  cotton  mills.  Indian  Rails  where  changed 
are  lower  with  the  exception  of  East  Indian  3I  deben- 
tures, which  have  improved  }.  G.I. P.  guaranteed 
3  per  cents,  are  prominent  with  a  decline  of  4^. 

Canadians  other  than  Trunks  and  Canadian  Pacifies 
are  better,  but  beyond  these  few  changes  are  shown 
in  the  colonial  railway  ligt.  However,  while  Rhodesia 
5's  are  i  up  the  4's  have  lost  that  amount.  The 
Trunk  traffic  decrease  of  ;^23,20o  came  as  a  dis- 
appointing surprise,  making  a  total  decrease  for  Sep- 
terhber^  of  ;^i  19,300,  but  little  change  was  shown  in 
price  till  after  the  meeting  on  Thursday,  when  prices 
broke  heavily,  and  that  is  probably  sufficient  com- 
mentary on  a  meeting  that  failed  io  provide  any  satis- 
factory information  beyond  a  sort  of  ipse  dixit  ex- 
pression of  confidence  that  the  remaining  months  of 
the'  year  would  put  everything  right.  Despite  an  in- 
crease of  $83,000  for  the  week  the  Canadian  Pacific 
traffics  show  a  decrease  of  $i,436,ooo'since  July  i,  and 


the  price  is  3!  lower.  A  rumour  -(vas'  afloat  that  an 
issue  of  new  stock  is  contemplated  which  would  pro- 
vide a  bonus  of  $12  per  share,  but  confirmation  is  not 
yet  to  hand.  A  decreased  traffic  on  the  Mexican  Rail- 
way announced  last  Saturday  amounted  to  $40,300 
and  prices  have  sagged  without  any  support,  ordinary 
lx;ing  2  and  "  seconds  "  5  lower  on,  the  week.  Other- 
wise .South  American  Rails  have  held  their  ground ' 
fairly  well.  Falls  of  i  are  pretty  general,  but  Anto- 
fagasta  has  lost  3  and  United  of  Havana  2  points  after 
l>eing  lower.  The  traffic  return  showing  an  increase  of 
;£.'5,C)00  is  perhaps  not  so  good  as  it  appears,  when  it 
is  remembered  that  it  conipares  with  a  strike  week  last 
year,  while,  00  the  other  handj^  the  effect  of  the  report 
of  a  poor  year's  work  had  been  discounted.  A  de- 
claration of  a  dividend  of  3  per  cent,  on  Buenos  Ayres 
and  Rosario  makes  6i  per  cent,  for  the  past  twelve 
months,  but  the  comparison  with  2^  in  1907  is  not 
sound  as  the  period  of  the  accounts  has  recently  been 
altered,  the  one  being  an  interim  and  the  present  a 
final  distribution. 

American  railways  have  rejoiced  in  a  freedom  from 
the  maligni  influence  of  European  politics,  and  little 
stock  has  been  sold  by  the  Continental  bourses.  Paris 
has  not  taken  much  interest  in  Yanks,  and  Berlin 
has,  as  already  stated,  not  yet  flung  stocks  overboard 
and  sent  few  selling  orders  on  the  market.  So  by 
means  of  the  manipulation  of  cheap  stocks  like  Fries 
which  were  hoisted  to  33t{r'  a"^  by  the  ingeniously 
contrived  big  savings  in  working  expenses  by  the 
Union  Pacific  which  converted  a  decrease  in  grcss 
earnings  of  $33,000  into  a  nett  increase  cf  $681,000, 
and  Southern  Pacific  similarly  converting  a  decrease 
of  $1,622,000  into  an,  increase  of  $iog,ooo,  the  prices 
have  beeni  raised  a  dollar  or  so  all  round.  More  than 
ever  now  will  they  have  the  game  to  themselves. 
Banks  and  Breweries. 

Movements  in  bank  shares  have  reflected  the  genera! 
trend  of  markets  but  few  are  of ;  any  significance. 
Ottoman  Bank  naturally  declined  with  other  under- 
takings and  stocks  closely  associated  with  the  dis- 
turbed part  of  Europe  and  has  lost  }.  Egyptian  insti- 
tutions have  dropped  part  of  the  recent  rises  recorded, 
but  the  forecasts  of  trade  movements  by  the  chairmen 
at  two  meetings  last  week  have  had  curiously  contra- 
dictory effects,  for  while  Bank  of  .Africa  shares  fell. 
Bank  of  Australasia  shares  rose  i.  Bank  of  Ireland 
stock  is  prominently  flat  with  a  fall  of  6.  In  Brewery 
companies  there  has  been  less  business  than  in  recent 
weeks,  but  movements  have  still  continued  in  the 
ascendant  with  the  exception  of  Watney,  Combe  issues 
and  Ohlsson's  (Cape)  ordinary  shares. 

Commercial,  Industrial,  8cc. 
So  little  business  has  been  passing  of  late  in  this 
class  of  securities  that  a  market  movement  such  as  is 
occasioned  by  political  convulsions  is  not  likely  to  have 
any  marked  effect,  and  changes  are  therefore  caused 
by  natural  demand  and  supply  except  in  market 
counters  such  as  the  Canadian  Land  and  Tramway 
shares  when  some  speculation  had  been  indulged  in. 
Thus  Bays  are  a  little  down  at  85,  Pekins  have  lost  *, 
and  Nigers  are  lower  except  the  debentures,  which  have 
advanced.  Mexico  Trams  have  shed  li,  and  Rio  de- 
Janeiro  and  San  Paulo  3  each,  while  Mexican  Light 
and  Power  are  4  lower.  Iron  and  Steel  things  have 
been  in  fair  demand.  Cammell  Laird's  Lowther  iron- 
works have  been  sold  to  the  Workington  Iron  Com- 
pany, and  while  the  former  company's  shares  have  im- 
proved, the  purchasing  company's  shares  are  -^  lower. 
Sir  Christopher  Furness's  Utopian  proposals  have 
caused  ho  enthusiasm  and  are  considered  impracticable, 
and  Furness  ^^'ithy  ordinary  have  receded,  although 
the  preference  have  slightly  improved.  Moss  Bay 
hematites  are  weak  on  the  decision  to  call  up  the  un- 
paid balance  of  4s.  per  share.  The  smell  of  gun- 
powder seems  to  have  invigorated  Hotchkiss  5  per 
cent,  debentures  and  a  rise  of  4  is  recorded.  Motor 
concerns  have  all  improved,*  and  Catering  companies' 
issues,   particularly  debentures^  are  again  higher,   but 
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James  Nelson  and  Sons'  orcjinary  have  fallen  slightly. 
The  fall  in  Gramophone  shares  had  l>etn  evidently 
overdone  and  a  recovery  of  -^  has  been  made.  As  we 
noted  last  week  the  market  was  looking  for  a  return 
of  confidence  on  the  issue  of  the  report,  which  is  ex- 
pected in  a  week  or  two.  Oil  shares  are  lower,  except 
Russian  Petroleum,  which  is  singular  among  Russian 
undertakings  in  having  an  improvement  in  all  its  issues. 
AVaring  detx'ntures  don't  seem  comfortable  and  have 
■declined  3.  Tea  and  Rubber  shares  are  quiet,  and  not 
much  has  l)een  doing  in  telegraph  stocks.  The  only 
effect  of  the  usual  quarterly  declarations  on  Anglo- 
American  preferred  and  ordinary  is  a  fall  of  J  in  the 
"  A  "  stock.  Rather  fewer  changes  have  occurred  in 
Financial  Trusts,  but  they  are  all  towards  higher 
prices,  and  Trustees',  Executors',  &c.,  ordinary  is  3 
Ixtter.  Insurance  shares  have  reversed  their  tone,  for 
while  last  week  there  was  a  dull  tendency  to  report,  the 
prices  this  termi  have  generally  improved.  There  have 
been  a  few  small  moves  in  shipping  shares,  but  P.  and 
O.  preferred  have  gained  6,  while  Bucknall  debentures 
have  yielded  a  similar  amount. 

Friday  Evening. 
Heavy  liquidation  proceeded  throughout  the  day 
until  the  last  hour,  when  a  slight  rally  raised  prices  a 
little  from  the  lowest.  Consols,  which  during  the  week 
were  comparatively  only  slightly  affected  by  the  market 
collapse,  were  subjected  to  some  selling  pressure,  the 
source  of  which  was  difficult  to  place,  and  at  one  time 
were  i  below  last  night's  price  at  83-^,  but  close  ^ 
down  at  84^(5.  Other  stocks  in  the 'gilt-edged  class 
suffered  in  sympathy,  new  Irish  Land  scrip  l)eing 
quoted  3^  discount  during  the  earlier  hours.  Berlin, 
which  had  not  hitherto  shown  any  nervousness,  sold 
American  Rails  and  Foreign  Bonds,  particularly  Peru 
pref.,  Russians  and  Buenos  Ayres  scrip,  as  well  as 
Kaffirs.  Turkish  Unified  fell  f ,  Rio  Tinto  2,  and  Brazil 
3  per  cent,  new  scrip  was  down  to  3}  discount.  Japanese 
stocks  fell  a  further  i  all  round,'  and  Chinese  were  * 
lower.  Canadian  Pacific  were  very  flat  with  a  $5  fall", 
and  Unions  were  3  down,  more  stock  being  offered  than 
Wall  .Street  was  prepared  to  take.  Home  Rails  fol- 
lowed the  general  course,  although  northern  stocks 
were  less  affected.  South  American  Rails  were  heavy, 
and  Antofagasta,  in  which  there  existed  a  speculative 
account,  declined  7  points.  Among  Kaffirs  falls  were 
of  smiilar  proportions,  but  here  as  elsewhere  a  better 
tone  set  in  at  the  close,  and  fair  recoveries  were  ex- 
perienced, the  impression  obtaining  that  the  fall  had 
been  somewhat  overdone.  The  account  next  week  is 
looked  to  with  considerable  apprehension,  as  it  is  feared 
that  so  much  obviously  forced  liquidation  can  hardly 
have  been  earned  through  without  some  consequent 
disaster. 


THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH     FUNDS,    Sc-Rise:    Canadian    Govt.    1913    i,   to 
i04-6xd.     Fall :  24  p.c.  Ann.  and  .\cct.  both  i,  to  82j-3i,  Irish  Ld 
Stk.  Acct.  ij.  to  S7J-S,  do.  Scrip   ij,  to  674-8,  Greek  Guar.  i.  to 
84-Cxd,  Bk.  of  England  i,  to  2C0-4.  Bk.  of  Ireland  6,  to  308-13 
India  3*  p.c.  Arct.  J.  to  goA-ioo,  do.  3  p.c.  Acct.  i.  to  SS-J. 

CORPORATION  AND  C0\JNTYST6CK8.-Rlie:  GlasRow  Corp. 
3j  p.c.  I,  to  10I-3,  do.  3  p.c.  t,  to  93-5,  Inverness  i.  to  82-4,  Wey- 
mouth and  Melcombe  1,  to  S2-4,  Wolverhampton  i,  to  99-toi, 
Manchester  4  p.c.  2.  to  118-20,  Sheffield  35  p.c.  and  1914-16  both 
2.  to  99.102.     Fall :  Metro.  Water  "  B  '  Acct.  },  to  924-3,  L.C.C. 

3  p.c.  .Vcct    ),.  to  02-3.  Melro.  Water  "  A  "  i.  to  SS-oo. 
COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 

--RUe:  Mauritius  i,  to  uo-2.  Natal  44  p.c.  1919  1,  to  103-5, 
Sierra  Leone  i,  to  101-3,  Brit.  Guiana  4  p.c.  i,  to  104-6,  Nova 
Scotia  3*  p.c.  1,  to  94-6 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— RUe : 
Auckland  1879  i,  to  120  2.  Bloemfontoin  i.  10  91-3,  Durban  (Boro') 

4  p  c.  and  1953-7  '.  to  9S-100,  Moncton  (N.B.)  i,  to  97-9.  Par4  i, 
to  74-6.  Pietermariizburg  4  p.c.  Cons  2,  1091-3.  Rand  Water  4.  to 
95-6,  Toronto  Local  Imp.  i,  to  100-2.  Fall:  Copenhagen  34  p.c. 
1S98  I,  to  85-8,  do.  4  p.c.  1908  i.  to  98-9,  Moscow  i},  to  9?4-4i 
Rosario(C.)  i,t0  53-5.  »        :»    ^  i         yJUl. 

FOREIGN  STOCKS.  BONDS,  »o.-RI»e:  Chilian  1832.  5  p.c. 
Bds.  and  5  p.c.  Ln.  i.,)05  all  i,  to  97-S,  Norwegian  18S8  i.  to  83-5. 
San  Luis  Polosi  i,  to  ioo-2xd,  Turks  1S91  J,  to  ioiJ-2*.  Uruguay 
3*  p.c.  J.  to  69J-7oi.  do  1896  4,  to  94-5.  Fall:  Argentine  4  p.c.'s 
1S97-19C0  all  I,  to  S44-5*xd.  Braiil  W.  of  M.  Rly.   i.togi-a,  do. 

5  p.c.  Ln.  I.  to  90J-1  j,  cfo.  1903  J.  to  96-7,  do.  1907  Ln.  i^,  to  88J- 


9^,  do.  igo8  },  to  47-8,  B.  Aires  i,  to  62^-j.  Bulgarian  Ste.  Mt.  ij, 
to  98-100,  do.  1902  I,  to  96-8,  do.  1907  I,  to  84-6,  Colombiao  Con. 
2j,  to  43J-4},  Danish  Amort,  i,  to  85-9,  Greek  1881  2*,  to  49-50,  do. 
1884  2},  to  48-9,  do.  1887  Mod.  2,  1049-50,  do.  18^  Rot*.  2j^,  to 
374-84xd.  do  P.L.  Rly.  2,  to  47-8,  do.  5  p  c.  Ln.  1,  to  47)-8}xa,  do. 
Rlys.  Ln.  i,  to  92^-3^,  Guatemala  Ext.  i},  to  26^-7),  Honduras 
1867-70  |,  to 9j-J,  Hungarian  3  PC.  aj,  to  73-7,  Japan  5  p.c.  Bit., 
1895-6  J,  to  loo-i,  do.   4  p.c.  Sllg.  f ,  to  82S-3J.  do.  4  j  p.c.  Bd*. 


Hiehetl  and        Last 

Lowest  Carrying 

this  year,      over  Price. 


(Dividends  paid  for  each  ^ear 

or  bjlf-year  are  given  lu 

parraihesM.) 


j     Price  Price 

MM  wack.  this  weeli. 


i       n. 


^^i 


62i 

65I 


Consols  (2)  p.e.  Money) 
Do.    Account  (Nov.  5). . 

Local  Loans  (])   . . 

London  County  (3  p.c). . 

Metropolitan  Water  Biard 

National  War  Loan  (sj  p.e.) 
Do.     Account  (Nov.  5) 

Transvaal  Loan  (3  p.c.) 

India  3)  p.c.  Stck.  red.  1931 
Do.  3    p.c.  Stck.  red.  1948    .,> 
Do.  2i  p.c.  Sick.  red.  192$    ,.'• 
Do.  3]  p.c.  Kupes  Paper      . .  j 

Argentine  4  p.c.  Rescission     . . 

HraziUP-c.Kly.  Guarantees .  ,1 

Chilian  4i  p.c.  18M 

Chinese  5  p.c.  1896,  Gold 
Do.     4i  p.c.1898.  Gold       .. 

Cuba  5  p.c.  1904 

Fi2ypt  Unified  4  p.c 

Hungarian  4  p.c.  iMi    .. 

Japan  5  p.c.  1901-1 
Do.  4)  p.c.  (2nd  seric!,) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1890  .. 

Portuguese  3  p.c.  New  . . 

Kussian  4  p.c.  1889 

Spanish  4  p.c  (Sealed) 

Turks  4  p.c.  Unilied 

Brighton  Ordy.  (6}-2l)  . . 

Do.       Def.  3*  p.c.  10^71 
Caledonian  Ordy.  (3-3) 

Do.         Def.  (nil-ail) 
Central  London  (3-3  p.c.) 

Do.  Def.  (2.  1907)    . . 

Chatham  Ordinary 
City  and  South  London  ni-ill  { 

Furness  (3-J)        

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (4-1) 

Gt.  Northern  Pref.  Ord.  (4  pc.) , 

Do.  Def.  (2.    1907)..;. 

Great  Western  (7-3J) 
Lane,  and  Yorks.  (4J-31.. 
Metropoliian  (A-J) 
Metropolitan  I>tstrict    .. 
Midland  Pref.  (2*  p.c.) ..        i.i 

Do.    Def.  (3i-i4)      ..        ..! 
Noith  British  I'ref.  (3  p.c.)  .   ..' 

Do.  Def.    (Jnill 

North-Easiem  '7-4JI 
North- Western  (74-4}) 
South-Easiern  Ord.  (1-4) 
Do.  l>ef,         . 

South- Western  Ord.  (7J.3J)     .. 
Do.         Def.  (i|  p.c.  «907)i 

Atchison  Shares  (5.61  .  .1 

Baltimore  Jl  Ohio  (New)  (O    ..{ 
Chesapeake  &  Ohio  ( i)  . . ! 

Chic.  Mil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (3) 

Erie  Shares         

Illinois  Central  (7) 
Louisville  &  Nashville  (3J)     .. 
Missouri  and  Texas 
New  York  Central  (5-6) . . 
Norfolk  and  Western  (51 
Ontario  Shares  (2) 
Penn<ylva'iia  (6-7)  ..! 

Keadini!  Shares  (4) 
Southern  Pacific  (3) 

Southern 

Union  Pacitic  (10) 

Wabash 

Canadian  Pacific  (7)       ..         ..1 

Grand  Trunk  Cons.  Stic.        ..i 

Do.         3rd  Pref. (3)       ..j 

Argentine  Gl.  West.  (3-7) 
B.  Ay.  Gt.  Southern  Ord.  ($-6)  | 
B.  A.  and  P.icilic  Ord.  IS.6)     . .! 
B.  Ay.  and  Kosarlo  OrJ.  15-7). ., 
Do.  do.       Deferred  (6)' 

B.  Ay.  Western  Ord.  (6-S)       .  .1 


*9. 


9cJ 


lid 


Central  I'ruguay  (3-5) 
-     ■  ■      -         ilLieb. 
Nth.  Stc.) 


Cordoha  Central 


14)  (Ce 


Do.  Income  Db.  Slk.(7a/8-loAN; 

Cuban  Central  (4/0-4/0)  .,         ..! 

LeopoKilns  (4) ' 

Mexican  Ord.  Stk 

Do.     isl.Pref.t8) 
Do.    21M  Pref.  (34.5!),. 

Niiraie  Ord.  (9;c-^o)     .. 

San  Paulo  Bra2tilanli2i4l     ..' 

lulled  ot  Havana  Urd. 

Coals,  I.  and  P.  «i)      ,, 
Do.  Pref.(ao) ' 


!H 


xd 


li.  to  92-i.  do.  1907  Stig.  i.  to  984-9.  Paraguay  1886-96  i. 
to  48-50,  Russian  Nico.  Rly.  i,  to  86-8,  <fo.  Transcau.  Rly.  i,  to  69- 
71.  do.  II.  3j,  to  S2j-3|xd,  do.  III.  3,  to  So-4xd,  do.  4  p.e.  i.  to  75- 
7.  do.  3i  p.c.  Bds.  I,  to  75-8xd,  do.  5  p.c.  Ln.  3,  10  9j|-6j[.  Salva- 
dor (Rep.)  j,  to  734-41.  San  Paulo  1888  1,  to  SS-goxd.  Spanish  |.  to 
92i-3jxd.  do.  1908  Ln.  |.  to  96-7,  Vonexnela  «.  to  46-7.  Austrian 
Rnts.  I,  to  95-7,  do.  4  p.c  I,  1095-S,  do.  5  p.c.  186.S  i.  to  93-6.  co. 
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Silver  i,  to  96-9,  do.  Gd.  1876  r,  t0  95-7xd,  French  Rnts.  i,  1094-6, 
German  Ln.  J,  to  8ii-2jxd,  do.  Oct.  i,  i,  to  81-3,  Prussian  3^  p.c. 
I,  to  90-2,  do.  3  p.c.  I,  to  8i-3xd,  do.  Cps.  i,  to  81-3. 

HOME  RAILWAYS.— Rise:  Barry  Pfd.  i.  to  92-4,  Caledonian 
No.  I.  J,  to  |-ii,  Metrop.  Surp.  Lds,  2,  to  68-70,  N.  Cornwall  Ord. 
I,  to  93-5,  N.  Lon.  2i,  to86-9.  Fall :  Caledonian  Pfd.  i,  to  63-4xd, 
Glas.  and  S.-W.  DM.  J,  to  30-ixd,  Gt.  N.  of  Scot.  Dfd.  i,  to  17- 
igxd.  Gt.Nthrn.  •'  A  "  2,  to  39i-40i,  Bainsley  i,  to  46-i,  Brighton 
P!d.  I,  to  126-8,  N.  Staffs.  2,  to  84-6,  S.  Eastern  Pfd.  3,  to  93-5. 

Debenture.— Rise :  Cambrian  "B"  i,  to  85-7,  Rhymney  i,  to 
107-9.  Fall:  Cambrian  "A"  i,  to  93-5.  S'-  Nthrn,  i,  to  87-9, 
Lanes,  and  Yks.  i,  to  86-8,  S.-Westrn.  "A"  and  Cons,  both  i,  to 
SS-go,  District  1903-5  ij,  to  79-83,  Mid.  and  S.W.  "A"  Db.  i,  to 
66-8xd,  N.  Brit,  i,  to  86-8,  N.-Eastrn.  i,  to  88  90. 

Guaranteed. — Rise:  Gt.  Nthrn.  (Leeds,  &c.)  Stk.  i,  to  156-60, 
District  3  p.c.  I,  to  75-8.  Fall:  Gt.  Westrn.  Rt.  Cbge.  J,  to  140-3, 
District  4  p.c.  3,  to  57-62,  Midland  i,  to  69-71,  N.  Eastern  i,  to 
112-4. 

Preference.— Rise :  Alexandra  i,  to  101-4,  Barry  3rd  Pfce.  li, 
to  100-3,  Metrop.  "  A  "  Pfce.  i,  to  75-8,  Taff  Vale  iqoo  i,  to  102-5. 
Fall:  Gt.  Centl.  1891  i,  to  51-5, do.  1894 1,  to  42-5,  N.-Wstrn4  p.c. 
I,  to  111-3,  Chatham  Arbtn.  3,  to  62-4,  do.  2nd  3,  to  32-4,  District 
5  p.c.  I,  to  24-9,  Midland  i,  to  67-9. 

INDIAN  RAILWAYS.— Rise :  E.  Indian  both  3i  p.c.  Debs.  }, 
to  97-8.  Fall:  Barsi  Deb.  i,  to  97-9xd,  Bengal  N.-W.  Ord.  i,  to 
151-3,  E.  Indian  "  B  "  i,  to  23J-4I,  G.I. P.  Guar.  4J,  to  99-102,  S. 
Punjab  Ord.  i,  to  132-4. 

COLONIAL  RAILWAYS. -Rise:  Alberta  Cap.  2,  to  103-5,  do. 
4  p-C.  I,  .to  99-101,  do.  5  p.c.  2.  to  101-3,  Canada  Atlantic  i,  to 
96-8,  Canada  Nthrn.  (Ontario  Div.)  i,  to  ico-2,  do.  Guar,  i,  to 
100-2,  New  Brunswick  5  p.c.  i,  to  114-6,  Quebec  and  Lake  St.  J. 
4  p.c.  I,  to  9o-2xd,  Rhodesia  5  p.c.  i,  to  82-5.  Fall:  Can.  Pac. 
Cert.  I,  to  158-61,  Grand  Trunk  ist  Pf.  3,  to  103-5,  '^°-  2nd  4,  to 
90  2,  Ontario  and  Quebec  5  p.c.  i,  to  131-3,  Rhodesia  4  p.c.  i, 
to  64-6. 

AMERICAN  RAILWAYS.— Rise:  Cleveland  and  Pitts,  i,  to 
85-8,  Erie  ist  P  d.  i,  to  45-6,  do.  2nd  i,  to  36-8,  Missouri  Pfd.  i,  to 
65-7,  Northern  Pac.  3i,  to  142-6,  Pittsburgh  F.  Wayne  2,  to 
i70-5xd.  Southern  Pfd.  ^,  to  53^-4^.  Fall:  Minneapolis  Cap.  2,  to 
i25-8xd,  do  Pfd.  I,  to  147-51x3,  Nat.  of  Mex.  Lon.  Dep,  J, 
to  52-3. 

Bonds  (Gold).— Rise:  Atchison  4  p.c.  100  yr.  i,  to  96-8,  do. 
stpd.  I,  to  94-6,  Beech  Creek  i,  to  103-6,  Central  Pac.  1949  i,  to 
99-101,  Cent,  of  N.  Jersey  i,  to  126-9,  Chesapeake  1992  ij,  to 
102-5,  Chicago  Rock  Is.  1934  i,  to  87-91,  Chicago  St.  Louis  ist 
Mt.  2,  to  98-103,  Denver  1928  i,  to  102-4,  Erie  Prior  Ln.  i,  1090-2, 
do.  Gen.  Lien,  ij,  to  74-7,  do.  1953  2,  to  70-5,  Illinois  1952  i,  to 
103-5,  Minneapolis  i,  to  102  4,  Mohawk  and  Malone  ij,  to  102-6, 
Nat.  of  Mex.  1951  i,  1083-5,  Perkioraen  ij,  to  105-10,  St.  Louis 
and  San  Fran.  5,  to  75-80,  Southrn.  Pac.  i,  to  97-9,  Southern  1994  i, 
to  103-7,  Union  Pac.  1927  J,  to  101J-2.  Fall ;  Mex.  Cent.  1939 
J,  to  i6i-7j,  Norfolk  and  West.  1932  i,  to  92-3,  Wisconsin  2,  to 
73-8. 

Bonds  (Sterling). — Rise:  Pennsylvania  R.R.  1910  i,  to  105-7. 
FOREIGN  RAILWAYS.— Rise :  B.A.  Central  i,  to  92-4,  Costa 
Rica  ist  Mt.  I,  to  103-5,  Cuba  ist  Mt.  2,  to  99-101,  Cuban  Cent. 
6  p.c.  I,  to  105-7,  G.W.  of  Brazil  6  p.c.  Deb.  i,  to  128-30,  Mexican 
East.  I,  to  104-6,  N.E.  of  Uruguay  Ord.  i,  to  I3j-4xd,  N.W.  of 
Uruguay  Deb.  i,  to  100-2,  Ottoman  (Anatolia)  2,  to  96-iooxd,  Rio 
Claro  Sao  Paulo  J,  to  26-7,  U.  of  Havana  Deb.  (1906)  i,  to  103-5, 
Vera  Cruz  (Mex.)  i,  to  6j-7jxd.  Fall:  Antofagasta  Dfd.  3,  to 
135-8,  Arauco  Ord.  J,  to  2J-3I,  do.  Pf.  J,  to  4-4^,  Argentine 
G.W.  Pfd.  I,  to  116-8,  do.  2nd  Deb.  i,  to  98-100,  Argentine  N.E. 
"A"  (Brr.)  i,  to  99-101,  Arica  and  Tacna  J,  to  3J-4,  B.A.  Pac. 
Ord.  I,  to  ii-iij,  B.A.  Ros.  Cons.  Pf.  i,  to  159-6^  B.A.G.S.  Pf. 
J,  to  11J-12J,  B.A.  Westn.  Deb.  i,  to  105-7,  Cartagena  (Col.)  i,  to 
70j-ijxd,  Cent.  Uruguay  4  p.c.  i,  to  82-4xd,  Colombian  Nat.  2nd 
Mt.  I,  to  64-6,  do.  Guar,  i,  to  74-6xd,  Colombian  Northn.  i,  to 
78-80,  Cordoba  Cent,  ist  Pf.  3,  to  117-9,  Cordoba  Cent.  B.A.  ^20 
pd.  J,  to  17-8,  Entre  Rios  Ord.  i,  to  43-5,  do.  ist  Pf.  i,  to  95-7,  do. 
2nd.  2,  to  63-5,  Grand  Russian  2,  to  75-9,  Guayaquil  Certs,  i,  to 
484-9i.  Interoceanic  of  Mex.  Pf.  J,  to  13J-4,  Lemberg-Czernowitz 
J,  to  22|-:ii,  Mid.  Uruguay  Deb.  i,  to  73-5,  Moscow-Jaroslaw  i,  to 
99101,  Moscow-Windau  i,  to  7983,  Nitrate  Pfd.  J,  to  8J-f, 
Ottoman  (Aidin)  ist  Deb.  i,  to  94-6,  Paraguay  Cent.  5  p.c.  Deb.  2, 
to  35-7,  Royal  Trans.  African  2,  to  82-6,  Salvador  Ord.  J,  to  2I-3J, 
do.  Pf.  J,  to  6J-7,  S.  Austrian  3  p.c.  Obs.  |,  to  iis-gxd,  do.  Ser.  X. 
J,  to  ii-iijxd,  S.  Manchurian  J,  to  98  9,  Taltal  Ord  J,  to  5J-6, 
W.  of  Havana  J,  to  ii|-2i. 

BANKS  AND  DISCOUNT  COS.— Rise:  Bk.  of  Australasia  J,  to 
102J-3J,  Lon.  and  River  Plate  J,  to  56^,74,  Lon.  City  and  Mid.  J, 
1048-9.  Fall:  Agricultural  of  Egypt  Ordy.  J,  to  7I-8,  do.  Prefd. 
i.  to  9i-i.  do.  3j  p.c.  Guar.  Bds.  both  J,  to  90-ixd,  Anglo-Sth. 
American  J,  to  7-i,  Bk.  of  Africa  J,  to  7-i,  Bk.  of  Egypt  J,  to 
35-6,  do.  New  4,  to  33j-4i.  Imperial  Ottoman  ij,  to  17^-!,  Land  of 
Egypt  J,  to  7J-8,  Lon.  and  County  J,  to  91J-2J,  Nat.  of  Egypt  f ,  to 
2oi-i,  Standard  of  S.  Africa  i,  to  64-5. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Guinness  Pref. 
I,  to  157-62,  Lovibond  Deb.  i,  to  62-6,  Mitchells  and  Butlers 
Debs.  2,  to  8i-4xd,  Noakes  Pref.  J,  to  4-i.xd,  Robinson's  Deb.  i,  to 
70-4,  St.  Louis  Ordy.  J,  to  ig-?,  do.  Pref.  J,  to  6J-7,  Smith's  4i 
p.c.  Debs.  I,  to  88-93,  Watney,  Combe  Deb.  i,  to  69-72xd. 
Watney  (D.)  Debs,  i,  to  68-72xd,  Wheeler's  Wycombe  Deb.  i,  to 
70-4,  Whitbread"B"  Deb.  i,  to  73-6.  lall:  Allsopps  4  p.c. 
Deb.  I,  to  21-6,  Ohlsson's  Cape  J,  to  44-5,  Thome  Pref.  j,  to 
4i-5j.  Watney,  Combe  Pfd.  Ordy.  i,  to  26-31,  do.  ist  Pref.  2,  to 
6o-5xd. 

CANALS  &  DOCKS.— Rise  :  Lon.  and  India  "  A  "  Pfce.  i,  to 
102-4,  do,  "  B  "  Pfce.  I,  to  101-3.  MilKvall  Perp.  5  p.c.  Pfce.  2,  to 


4iV-^,  Clay  and  Bock  Pf. 
to  h'TS-  Devas  Routledge  J, 
to  25o-6oxd,  Elec.  Cons.  ^, 
(D.  H.)  Fndrs.    Shs.    ■^.    to 


905     Fall:  Lon.  and  India  Deb.  Stocks  all  i,  to  82-5,  Suez  Canal 
I,  to  172-7. 

COMMERCIAL,  INDUSTRIAL,  ftc— Rise:  Ashley  Gdns.  ist 
Mt.  I,  to  89-94,  Bodega  Pf.  J,  to  34-4,  Brown  Bros.  J,  to  4j-fxd, 
Cantareira  Wateri,  to  ioo-2xd,  Carlton  Hotel  ist  Mt.  i,  to  94-8xd. 
Cassell  J,  to  3j-4i,  Colorado  Nitr.  J,  to  ii-J,  Daimler  Motor 
Ord.  3^,  to  i^-^,  Dunlop  Tyre  Ord.  ^,  to  |f-§J,  Edison  and 
Swan  2nd  Db.  ij,  to  74-7xd,  Eng.  Sew.  Cott.  Ord.  ,V,  to  ijf-y. 
Frederick  Hotels  ist  Mt.  i,  to  74-8,  Gramophone  Ord.  ^,  to  2I- 
jxd,  Holborn  and  Frascati  Pf.  §,  to  10-4,  Hotchkiss  Ordn.  ist  Mt. 
5,  to  80-5,  do.  2nd.  ij,  to  76-80,  Humber  ^,  to  S-|,  Linotype  "  B" 
Db.  I,  to  40-50,  Louise  Pf.  ^,  to  p-P,  Maypole  Dairy  Ord.  ^,  to 
%i-M,  do.  Dfd.  -,!,,  to  -fi-fe,  Metro'.  Amalg.  Rly.  Carr.  Ord.  .fe,  to 
2i-if .  Neuchalel  Asph.  Pi.  j,  to  10  J,  New  Trinidad  Lake  Asph.  i, 
to  103-6,  Niger  5  p.c.  Db.  i,  to  101-3,  Paquin  Ord.  iV,  to  i|-2, 
Pillsbury- Washburn  ist  Mt.  4,  to  92-7,  Rosario  Drainage  ist  Mt. 
I,  to  78-80,  do.  2nd  I,  to  70-2,  Russn.  Petro.  Ord.  ^,  to  tj!j-^,  do. 
Pf.  4i.  to  i-^,  do.  "B"  Dbs.  ij,  to  39-43,  Sage  (F.)  Pf  J,  to 
^-^,  Salar  del  Carmen  Shs.  J,  to  2i-3,  Salt  U.  Ord.  ^,  to  gij-Jf. 
Savoy  Hotel  54  p.c.  Dbs.  2,  to  96-100,  Theatre  Royal  D.L.  ^,  10 
M-Ji.  W.  Can.  Cement  i,  to  97-9,  Williamsons  Pf.  J,  to  ij-g, 
Wright  and  Eagle  Range  ^,  to  2J-g.  Fall:  Alby  U.  Carbide 
Ord.  ^,  to  ij-g,  Assoc.  Portld.  Cement  Ord.  ^,  to  H-W-  '^°- 
Pf.  J,  to  5i-6xd,  do.  1st  Mt-  i,  to  7S-80,  Bell's  Asbestos  1^,  to 
'iff-iff'  Bergvik  ist  Dbs.  i,  to  100-3,  Brit.  Aluminium  Pf.  4,  to- 
3j-4,_  Brunner  Mond   Ord.   |,   to  4J-5J,  Burmah  Oil  Ord.    J,   to 

to  9-11,  Day  and  Martin  Ord.  ^^ 
to  2J-3,  Eastman  Kodak  Com.  10, 
to  TC-w.  do.  Pf.  J,  to  ij-f.  Evans 
2TC-W.  Faudels  Ord.  J,  to  f-f,. 
Harrods  Fndrs.  Shs.  J,  to  6|-|,  Hayes  Candy  J,  to  4J-I,  lUust.  Lo.t. 
News  Ord.  A,  to  ^-^,  International  Tea  ^,  to  5|-|,  Lauta'o 
Nitr.  J,  to  lo-J,  Lewis  and  Allenby  Pf  J,  to  J-iJ,  Lon.  Pavilion  J, 
to  4j-§,  Manaos  Imp.  J,  to  7-8,  Nelson  (J.)  Ord.  1-32,  to  It^-|.  New 
Darvel  Bay  Tobacc.  J,  to  ij-g,  Niger  .'j,  to  2I-4,  do.  £1  pd.  -^,  to 
2-1%-^,  Peek  and  Winch  ist  Mt.  4,  to  70-5,  Premier  Cycle  Ord. 
1-32,  to  3-32 — 7-32,  Spies  Petro.  1-32,  to  J-A.  Thos.  Tilling  Pf.  J, 
to  3i-J,  Van  den  Bergh  Ord.  £1  pd.  -fg,  to  iT^-i^xd,  Waring  and 
Gillow  Deb.  3,  to  65-8,  Wm.  Whiteley  i,  to  93-6. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Montreal  Light 
I,  to  106-9,  River  Plate  Elec.  Ordy.  1-32,  to  iJ-J,  Rosario  Pref.  J, 
to  5-Jxd,  do.  2nd  Pref.  J,  to  5j-§xd.  Fall :  County  of  Lon.  Ordy. 
J,  to  7J-8J,  Kalgoorlie  Pfce.  1-32,  to  21-32 — 23-32,  Madras  Deb.  2, 
to  83-8,  Metrop.  Pref.  |,  to  4^-^,  Mex.  Elec.  Light  Bds.  J,  to  89- 
90  p.c,  Mex.  Light  and  Power  4,  to  75-6,  do.  Pref.  J,  to  1114-2*, 
do.  Bds.  4,  to  90J-1J,  Shawinigan  Water  i,  to  79-81,  Victoria  Falls. 
Power  |,  to  i-|. 

FINANCIAL  LAND  AND  INVESTMENT.— Rise:  Argentine 
Land  and  Invest.  Pfce.  J,  to  3i-|.  do.  Inc.  Stk.  2,  to  60-5,  Land 
and  Mort.  of  Egypt  J,  to  3S-4J,  Mort.  and  Deb.  Deb.  i,  to  89-9ixd» 
Scot.  Australian  Invest.  Ordy.  2, 1056-61,  Trustees, Exors.  and  Sec. 
Insce.  Ordy.  3,  to  83-7,  do.  Deb.  i,  to  i03-6xd.  Fall:  Egyptian 
Delta  Land  J,  to  (|-i^, Hudson's  Bay  2,  to  84-6,  Pekin  Synd.  J,  to- 
6i-j,  do.  Shansi  1-32,  to  19-32 — 21-32,  Peru  Corp.  J,  to  lo-i,  do. 
Pfce.  3j,  to  39I-40J,  do.  Debs.  2,  to  gg-iooxd,  Santa  Fe  Land  i,  to 
2j-g,  Southern  Alberta  Land  i,  to  i  7-32 — 9-32,  West  Canada 
Land  ^,  to  i^-J. 

FINANCIAL  TRUSTS.— Rise  :  Brit.  Invest.  Dfd.  i,  to  181-4, 
For.  and  Col.  Invest.  Pfd.  i,  to  121-4,  Govt,  and  Gen.  Invest.  P.d. 
I,  to  80-2,  do.  Dfd.  3,  to  101-5,  Govt.  Stk.  and  other  Sees.  Pfd.  i, 
to  102-5,  Invest.  Trst.  Dfd.  i,  to  162-6,  Lon.  and  Prov.  Pfce.  3.  to 
79-83xd,  Metrop.  Ordy.  i,  to  145-S,  Mex.  Cent.  Ry.  Sees  A  Deb. 
I,  to  91-3,  River  Plate  and  Gen.  Dfd.  i,  to  112-15,  Stk.  Convers. 
N.-West  1st.  cbge.  Pfd.  2,  to  81-3,  do.  2nd.  chge.  i,  to  81-3.  Fall: 
African  City  Props.  Ordy.  ^,  to  17-32 — 19-32,  do.  Pfce.  ^,  to 
l-i,  Stk.  Convers.  N.-West  Dfd.  cbge.  Stk.  i,  to  10-13. 

GAS.— Rise:  Brentford  New  7  p.c.  Stand.  2,  to  183-8,  European 
4,  to  23J-4J,  do.  /7J  pd.  J,  to  17-18,  Imp.  Continental  i,  to  182-4, 
Wandsworth  and  Putney  "B  "  Cons,  i,  to  125-30,  Fall:  Portsea 
"  D  "  and  "  E  "  Stks.  7J,  to  100-10. 

INSURANCE.— Rise:  British  Law  Fire  J,  to  4-4J,  Commercial 
Union  Debs,  all  i,  to  104-6,  Equity  and  Law  Life  J,  to  22J-3J, 
General  Accid.  4.  to  2g-|,  Law  U.  and  Crown  12s.  pd.  J,  to  5|-6i, 
Liverpool  and  London  Annuity  5,  to  25^-6^,  London  tj,  to  47J-8J, 
Rock  J,  to  3j-4jxd.  Fall:  Marine  J,  to  35 j-6J,  Merchants  Mar. 
i.  t02j-3i. 

IRON,  COAL  AND  STEEL.— Rise  :  Armstrong,  Whit.  Ord.  ^ 
to  2,^-^xd,  Beardmore  (Wm.)  2,  to  87-90,  Caramell,  Laird  Ord. 
J,  103^-4^,  do.  5 p.c.  ij,  to  95-iooxd,  Cargo  Fleet  Deb.  i,  to  85-8, 
Guest,  Keen  Ord.  1-32,10  2i|-3r^,  do.  Pf.  J,  to  6|-|,  Nantygloand 
Blaina  i,  to  74-6,  Scott  (Wal.)  Ord.  1-32,  to  |-J,  U.S.  Steel  Com. 
I.  to  47i-|.  do.  Pfd.  4,  to  ii2-i,  Vickers  Ord.  ^,  to  iJ-J.  do. 
5  p.c.  Deb.  I,  to  104-6.  Fall  :  Baker  (Josp.)  J,  to  4|-ixd, 
Beyer,  Peacock  Ord.  1-32,  to  f-^,  Dundee  Coal  rz,  to  |-J,  Moss 
Bay  Hem.  Ord.  1-32,  to  J--^,  Rhymney  Deb.  ij,  to  gg-ioi,  Robt. 
Stephenson  Ord.  -^,  to  jg-^.  do.  Pf.  ^,  to  ^-^p  Workington 
Ord.  -^,  to  ij-f,  Yorkshire  jg,  to  J-J. 

SHIPPING.-Rise  :  Cunard  ;f  10  pd.  i,  to  5-5.V,  Orient  Pf.  i,  to 
6-6.^,  P.  and  O.  Dfd.  6,  to  20S-13,  Union  Castle  Ord.  J,  to  8.J-9. 
Fall :  Bucknall  Pf.  J,  to  34-4,  do.  Deb.  6,  to  78-82,  Indo-Cnina 
Dfd.  1,  to  ii-2,  New  Zealand  j.  to  7I-8J. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Cooper  Cooper  and  J. 
Deb.  2,  to  86-8.  Fall:  Anglo-Malay  jg,  to  3J-I,  Dooars  Ord. 
4,  to  18J-9,  Empire  of  India   Ord.   J,  to  8J-9.  Tokai  (Assam)  Ord. 

1,  to  114-2. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  National  3rd  Pf 
is.  to  5J-J,  United  River  Plate   Deb.  J,  to  104J-6J,  Westn.  Union 

2,  to  85-90.  Fall:  American  Trust  Eds.  i,  to  92-4,  Anglo-American 
Dfd.  ^,  to  i6?-7i,  Marconi's  ^.  to  ^-^. 
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TRAMWAYS   AND  OMNIBUS.— Rite:  City  of  Birmiogham  Pf. 

4.  '04I-I.  Montreal  Street  Debs.  2,  to  103-5,  do.  2nd  Iss.  i,  to 
103-5,  United  °f  Monte  Video  Ord.  A,  to  GJ-g.  Fall:  Anglo- 
Argentine  2nd  I'f.  -fg,  to  8,»s-fjxd,  Brisbane  Ord.  ■^,  to  45-J,  B.A. 
Grand  Nat.  Ord.  i,  to  z'A-i,  Calcutta  Ord.  J,  to  5J-}.  City  of  B.A. 
■jf,  to  5TO"i|'  London  United  Pf.  «,  to  4i-5,  Mexico  Com.  i^,  to 
131-3,  Rio  de  Janeiro  Shrs.  3,  to  64 j-sj,  do.  lit  Mt.  j,  to  SjJ-goi, 
Sio  Paulo  3,  to  i5o-4xd,  do.  Debs,  j,  to  (jg-ico  p.c. 

WATERWORKS.— RUe:  Borough  ol   Portsmouth  New  Ord  ), 
to  8-9,  Pernambuco  both  Iss.  i,to  93-6. 


MINING     RETURNS. 


Abbontiakoon  Block  i. — Crushed  5,352  tons,  1,389  ozs. ;  5,472 
tons  tailings,  979  ozs.  ;  total,  2,368  ozs. 

Ashanti. — Obuasi :  Crushed  5,485  tons,  yielding  by  amalgama- 
ti.<n  1,125  ozs.,  cyanidation  of  product  from  roasting  plant  2,034 
ozs. ;  total,  3,159  ozs. 

Aurora  West  United. — 1,382  ozs.  from  9,876  tans  crashed, 
7j6  ozs.  from  cyanide;  tJtal.  2,118  ozs.,  profit  ^1,195. 

Balaghat.- 4,650  tons,  1,679  ozs.  ;  4,3^^  tons  tailings,  327  ozs.  ; 
tot  il,  2,006  ozs. 

Boston  Copper.— 6,400  tons  sulphide,  267,000  lbs.  copper; 
delivered,  26,700  tons  porphyry;  milled,  28,300  tons,  1,796  tons 
concentrates;  contents,  697,000  lbs.;  heads,  168;  tails,  48; 
extraction,  7:  per  cent. 

Brilliant  Extended.  — Crushed  5,000  tons,  /ii.iis. 

Broken  Hill  Proprietary,  Block  10. — Treated  10,130  tons  crude 
ere,  producing  1,732  tons  concentrates,  containing  1,022  tons  lead 
and  55,424  ozj.  silver 

Broken  Hill  South  Blocks. — Treated  8,580  tons  ore,  assaying 
:6.6  per  cent.  pb..  2'8  oz^.  ag.  11.3  per  cent.  zn.  per  ton,  produced 
1,787  tons  concentrates,  containing  1,1168  tons  lead  and  15,368 
0Z5.  silver. 

Broomais'e. — Crushed  1,425  tons,  1,495  ozs.  ;  13  tons  concen- 
trates of  an  assay  value  of  ;^24  2S.  per  ton. ;  tailings  2,582  tons, 
630  ozs. 

Burma  Ruby. — 105,000  loads  washed,  producing  rubies  valued 
At  Rs. 70,000  ;  royalties,  Rs  13,000. 

Central  Chili  Copper. — Production  140  tons  copper. 

Champion  Reef.— Returns  14,490  tons,  7,538  ozs.;  tailings 
21,602  tons,  2,472  ozs.;  total,  lo.oioozs. 

Chillagoe. — Treated  1,687  tons  copper  ore  and  3,890  tons  lead 
ore,  producing  158  ions  copper,  507  tons  lead,  and  50,134  ozs. 
silver;  also  produced  148  tons  blister  copper  from  accumulated 
stock  of  matie,  containing  146  tons  copper,  13,859  ozs.  silver  ;  also 
treated  igo  tons  matte  resulting  from  lead  furnace  treatment  of 
conventor  slag. 

Chinese  Engineering.— Output  22,oco  tons,  sales  25,000  tons, 
consumption  1,050  tons. 

Cobalt  Townsite  Silver. — Shipped  to  smelter  20tonsore,  running 
750  ozs.  silver  per  ton  of  2,000  lbs. 

Consolidated  Langlaagte. — 7,680  ozs.  23,273  tons ;  profit, 
/I0.95I- 

Consolidated  Main  Reef.  — Crushed  14,513  tons,  3,126  ozs.  ; 
14,513  tons  sands  and  concentrates,  2,447  o^s.  ;  total,  5,573  ozs.  ; 
.profit,  ;f7,89i. 

Crown  Deep. — Crushed  38,865  tons,  10,868  ozs.;  cyanide,  30,314 
.tons,  5,113  ozs.     Total,  15,981  ozs.  ;  profit,  ^39,000. 

Crown  Reef. — Crushed  24,500  tons,  6,030  oz';.  ;  by  secondary 
treatment,  23,949  tons.  3,177  ozs. ;  total  9,207  ozs.  P.ofit,  ^f 20, 000. 

Dharwar  Reefs. — Crushed  i,6jo  tons,  533  ozs.  ;  tailings  assay 
3  dwts.  14  grs.  per  ton. 

Durban  Roodepoort  Deep. — Crushed  12.890  tons,  3.645  ozs.; 
cyanide  12,610  tons,  1,469  ozs. ;  total,  5,114  ozs. ;  profit,  /4,ooo. 

Ferreira. — Crushed,  24,100  tons,  9,320  ozs.  ;  by  secondary  treat- 
ment 26,200  tons,  4,119  ozs.  ;  total,  ^13,439  ozs. ;  profit,  £^5,012. 

Ferreira  Deep.  — Crushed  33,000  tons,  11,164  ozs.;  cyanide 
31,310  tons,  7.094  ozs. ;  total.  18,258  ozs.  ;  profit,  /'5o,ooo. 

Foldal  Copper. — Ore  produced,  5,335  tons  ;  shipped,  2,502  tons. 

French  Rand. — Crushed  10,386  tjns,  1,930  ozs.;  by  secondary 
treatment,  11,847  tons,  1.155  o^s. ;  total,  3,085  ozs. 

Geldenhuis  Deep. — Crushed  28,100  tons,  6,335  °2S  ;  cyanide, 
28,542  tons,  3,602  ozs. ;  total,  9,937  ozs. ;  profit,  ^14,000. 

Geldenhuis  Estate. — Crushed  20,550  tons,  3.182  ozs.  ;  tailings  by 
cyanide,  1.645  ozs.  ;  slimes,  301  ozs.  ;  total,  5,128  ozs. 

Ginsberg — 4,245  ozs.  from  12,443  tons;  profit,  £6,315. 

Glen  Deep. — Crushed  21,865  to"s,  4,077  ozs.;  cyanide,  81,879 
tons,  3,428  ozs.  ;  total,  7,505  ozs.  ;  profit,  ;fii,ooo. 

Glencairn  Main  Keef. — 4,497  ozs.  Irom  21,200  tons;  profit, 
£5.7S3- 

Glynn's  Lydenburg. — Crushed  2,350  tons,  514  ozs.;  cyanide 
1,568  tons,  582  ozs.  ;  slimes  782  tons,  450  ozs. ;  total,  1,546  ozs. 

Golden  Horseshoe  Estates.— Ore  treated  21,449  tons,  12,567  ois.; 
profit,  ;f26,i09. 

Great  Boulder  Perseverance. — Treated  18,035  tons  for  6,235  o*s. 
fine  gold  and  795  ozs.  fine  silver. 

Great  Fingall. — 22,014  tons,  3,281  ozs.  ;  tailings  2i,5Ji  tons, 
1,850  ozs.  ;  concentrates  423  tons,  1,258  ozs.  ;  total,  6,389  ozs. 

Great  Fitzroy. — 3,181  tons  crude  ore  for  289  tons  copper  matte, 
containing  90  tons  copper  and  574  ozs.  fine  gold. 

Gwalia  Consolidated, — Ore  crushed,  4.446  tons;  sands,  1,960 
tons;  slimes,  2,096  tons;  value,  ;f 5,650. 

Hutti  (Nizam's).- Crushed  a,6oo  tons,  971  ozs. ;  tailings,  &c., 
229  ozs.  from  2,000  tons ;  total,  1,200  ozs.  WondaUi  cyanide, 
350  ozs.  from  2,600  tons. 

Ivanhoe. — Output :  Crushed  19,300  tons,  3,079  ozi. ;  sands, 
8,900  tons,  1,804  °«s. ;  slimes,  8,670  tons,  3,169  ozs.  ;  concentrates. 
1,73010ns.  1,93801s.;  total,  9.99c  ozs. ;  pr^fi'.  ^21.040. 


Kalgurli.— 10,920  short  tons,  7,072  ozi. 

Knight's  Deep.  — 49,800  tons,  14,783  oz<. ;  profit,  ^29,538. 

Lake  View  Consols. — Treated  7,878  tons,  2,253  oz*. ;  profit, 
/i,i36- 

Lancaster. — Crushed  10,700  tons,  ;^6,6ii ;  cytntde,  S.ioS  tons, 
;^4,i2g;  total  value,  ^10,740;  nett  probt,  £1,822. 

I^ancaster  West. — Crushed  10,180  tons,  ^7,892  :  cyanide  8,173 
tons,  /'6,i5i  ;  totil  value,  ;fi4.C43;  profit,  /2,8ix. 

Le  Roi. — Shipped  6,733  •°''*>  containing  3.333  oil.  gold,  3,200 
ozs.  silver,  and  155,700  lb.  copper. 

Le  Roi  No.  2. — josie  :  Shipped  3,430  tons;  smelter  receipts 
/9.353.  being  payment  for  2.921  tons  shipped,  and  £653  for  85  tons 
concentrates  shipped.     In  all,  /io,oo6. 

Luipaards  Vlei  Estate.— Crushed  16,034  tons,  4,549  ozs. ;  profit, 
.^5.948. 

Ma-n  Reef  West. — Crashed  4,846  tons,  1,163  ozs. ;  saods  and 
concentrates  4,846  tons,  910  ozs. ;  total,  2,073  ozs.  ;  profit.  £z,\'/i. 

May  Consolidited — Crushed  13,500  tons,  /i2,665;  cyanide 
10.925  tons,  £?>fiz3\  slimes  4,902  tons,  £'1,762;  value,  £23.045; 
profit.  £11, 473- 

Messina  (Transvaal)  Development. — Oatpnt  shipping  ore  i2t 
tons,  ass.->ying  57  per  cent,  copper. 

Meyer  and  Charlton— Crushed  13,126  tons,  1,482  ozs. ;  cyanids 
3,183  ozs. ;  total,  4.O65  ozs. ;  profit,  £8,052. 

Mills'  Day  Dawn  United. — 1,614  tons  value,  inclading  residues, 
£6,200. 

Mysore. — 16,300  tons,  13,246  ozs. ;  13,497  tons  tailings,  2,053 
ozs.  ;  total,  17,299  ozs. 

New  Goch. — Crushed  23.200  tons,  4,959  ozs. ;  cyanide  2,43^ 
ozs. ;  toial,  7,397  ozs.  ;  profit,  £12,734. 

New  Heriot. — Crushed  9,100  tons,  4,419  ozs. ;  profit,  £8,383. 

New  Modderfontein. — Crushed  28,750  tons,  8,151' ozs.;  by 
secondary  treatment,  31,549  tons,  3,742  ozs.;  total,  11,893  ozs.  ; 
profit,  £22,501. 

New  Primrose. — 19,539  tons,  7,716  ozs. ;  profit,  £16,284. 

New  Rietfontein. — 18,500  tons,  8,529  ozs.  ;  profit,  £14,767. 

New    Unified     Main    Reef. — 10,290  tons,   4,110  ozs.  ;   profit. 

;f7.095 

Nigel  Deep. — 4,586  tons,  1,759  ozs.  ;  profit,  £426. 

North  White  Feather. — Crushed  1,980  tons,  858  ozs.;  cyanide 
560  tons. 

Nundydroog.— 7,400  tons,  6,388  ozs.  ;  tailings  6,750  tons,  573 
ozs. ;  total,  6,961  ozs. 

Ooregum. — 10,210  tons,  5,859  ozs.;  tailings  8,706  tons,  1,020 
ozs. ;  total,  7,002  ozs. 

Oroville  Dredging. — Gross  returns  week  $10,174  (nine  dre  jges). 

Oroya  Black  Range. — Crushed  4,311  tons,  2,555  ozs. 

Oroya-Brownhill. — Crushed  9,360  tons,  3,323  ozs.;  in  addition 
2,080  tons  from  Central  Boulder  lease  treated,  452  ozs. 

Pabang  Consolidated. — 2,000  piculs  tin  produced  (119  tons)  and 
45  piculs  (2^  tons)  alluvial. 

Pena  Copper. — Output  ore  16,250  tons;  shipments,  7,059  tons  ; 
90  tons  fine  copper  in  precipitate. 

Pniel  Diamond.— Value  of  diamonds  registered  by  diggers, 
;f3.540. 

Prestea  Block  A. — Crushed  8,230  ton-:,  2,488  ozs. ;  tailings,  4,418 
tons,  971  ozs. ;  total.  3,459  ozs. 

Princess  Estate. — Crushed  9,196  tons,  £11,116;  cyanide,  6.475 
tons,  £6,334;  by-products  sold,  £721;  total,  £18,171;  profit. 
;f6,734. 

Queensland  Copper. — Ore  treated,  1,370  tons;  production,  233 
tons  matte,  containing  132  tons  fine. 

Queens' and  Exploration. — Shipped  78  tons,  49  per  cent,  matte ; 
56  tons  4  cwt.,  69  per  cent,  matte ;  containing  76  tons  of  metallic 
c:ipptr. 

Rhodesia  Consolidated.- -Nelly —Crushed  1,690  tors,  887  ozs.  ; 
cyanided  768  tons,  252  ozs. ;  total,  1,139  o"- 

Robinson.— Crushed  44.700  tons,  16,828  ozs. ;  by  secondary  treat- 
ment 44,629  tons,  9,384  ozs. ;  total,  26,212  ozs. ;  profit,  £84,510 

Robinson  Central  Deep. — Crushed  30,378  tons,  11,632  ors. ; 
secondary  treatment  30,548  tons,  4,051  ozs;  total,  15,683  ozs.; 
profit.  £45.328- 

Robinson  Deep. — 34,977  tons,  22,174023. ;  profit,  £32,163. 

Roodepoort  Central  Deep.— Crushed 8,701  tons.  ;£8,828;  cyanide 
6,280  tins,  £4,773  ;  total  value,  £13.611 ;  profit,  £3,265. 

Roodepoort  United. — Crushed  17.755  'ons.  4.313  ois. ;  from 
cyanide  2.296  ozs. ;  total,  6,611  ozs.   ;  profit,  £10,736. 

Rose  Deep. — Crushed  34,950  tons.  7,675  ozs. ;  cyanide  33,035 
tons,  3,527  ozs. ;  total,  11,202  ozs.  ;  profit,  £18.500. 

Selukwe. — Crushed  5,650  tons,  1,009  o«-  •  tailing  assay,  1.96 
dwi.  per  ton  ;  cyanide  3,850  tons,  270  ozs. ;  total,  1.279  oas. 

Shdba.— 9,200  tons,  3, ITO  ozs.  Woodbine  crushed  1,500  tons, 
223  ozs. 

Simmer  and  Jack  East.  —  Crushed  29,600  tons,  8,39701s.; 
profit.  £6.337. 

Simmer  and  Jack  Proprietary. — 71,450  tons,  26,22a  on. :  prodt, 
£69,902. 

Sons  of  Gwalia. — Ore  crushed,  12,705  tons;  tailings,  6,480  tons ; 
concentrates,  214  tons;  slimns,  6,187  tons;  totil  recoverel. 
4,372  ozs. 

South  Kalgurli. — Crushed  9,031  short  tons,  2.949  <>**• 

Talisman  Consolidated.— 4,040  tons;    valus,   £11.883;   profit. 

^5.033 
Taquah— Crushed  5,600  tons,  3,748013.;  4,218  torn  tailings. 

691  ozs.  ;  total,  4.439  ozs. 

Tasmania.—Crushed  7,002  tons,  1.7S4OZS. ;  concentfates  2S2  tons, 
200  ozs.  ;  cvanide  3,716  tons,  83  ozs.  :  total,  2,078  ozs. 

Tingha  Tin  — IVodnction  tin  42  tons. 

Tomboy.— Crushed  8,8o3  tons,  value  $36,500;  concentrate! 
shipped  590  ions,  value  $32,000;  total,  t5S,50o;  profit,  $24,300. 
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Transvaal  Gold  Estate?. — Crushed  7,702  tons,  3,113  ozs.  ;  central 
cyanide  4,510  tons,  1,650  ozs. ;  central  slimes,  3,140  ions,  934  ozs. 
Elandsdrift  :  199  tons,  272  ozs.  ;  to  toe  yield  from  mill  is  to  be 
added  (taken  from  reserve)  321  ozs.  ;  total,  6,290  ozs. 

Treasury. — Crushed  8,900  tons,  1,424  ozs.  ;  sands  and  concen- 
trates 10,100  tons,  1,416  ozs. ;  total,  2,840  ozs. ;  profit,  ^2,279. 

Troitzk. — Treated  1,824  tons  ore  and  5,517  tons  tailings  and  con- 
centrates; yield,  650  ozs.  ;  value,  ^2,452. 

Van  Ryn. — Crushed  29,030  tons,  635  ozs. ;  sands  i8,ooo  tons, 
1. 518  ozs. ;  slimes  9,232  tons,  752  ozs.;  total,  10.905  ozs.;  net  profit, 
/24.405. 

Village  Deep. — Crushed  29,100  tons,  4,426  ozs.  ;  by  secondary 
treatment  29,714  tons,  4,787  ozs. ;  total,  9,213  ozs.  ;  profit,  ;^i2,ooo. 

Village  Main  Reef. — Crushed  42,100  tons,  10,618  ozs.;  sands 
and  concentrates  28,770  tons,  3,079  ozs. ;  slimes  15,247  tons,  1,369 
ozs. ;  total,  15,066  ozs.  ;  profit,  ;f29,o32. 

Vivien. — 3,165  tons,  575  ozs.  ;  tailings  2,420  tons,  244  ozs.  ; 
current  slimes  673  tons,  68  ozs.  ;  accumulated  slimes  773  tons,  104 
ozs.  :  concentrates  72  tons,  46  ozs. 

Voorspoed  Diamond. — 23,145  loads  washed,  producing  4,880 
carats. 

Wanderer  (Selukwe).— Cyanide  15,252  tons,  1,588  ozs. 

Wassau  (Gold  Coast). — Crushed  6,050  tons,  1,570  ozs.  ;  cyanide, 
4,375  tons,  402  ozs.  ;  total,  1,972  ozs. 

West  Rand  Consolidated. — 2,3i7ozs.  from  10,200  tons,  1,208  ozs. 
from  cyanide;  total,  3,525  ozs.  ;  profit, /3, 257. 

Windsor. — Crushed  5,310  tons,  1,201  ozs.  ;  cyanide,  3,871  tons, 
665  ozs. ;  total,  1,866  ozs. 

Witw'atersrand, — 10,070  oz.  from  34,120  tons  ;  profit,  /i7,058. 

Witwatersrand  Deep. — Crushed  36,700  tons,  8,925  ozs. ;  sands 
and  concentrates  37,183  tons,  5,052  ozs.  ;  total,  13,977  ozs.  ; 
profit,  £28,203. 

Wolhuter. — Crushed  22,100  mill  tons;  sands  and  slimes  22,100 
tons ;  from  mill,  3,847  ozs.  ;  sands,  2,812  ozs.  ;  total.  6,659  o"- ; 
profit,  £j,oio. 

Worcester  Exploration.— Crushed  3,950  tons,  1,584  ozs. 

Zinc. — Treated  17,230  tons  and  6,365  tons  zmc  concentrates 
recovered,  containing  2,972  tons  zinc,  477  tons  lead,  101,840  ozs. 
silver,  and  also  42S  tons  lead  concentrates  containing  242  tons  lead 
and  16,478  ozs.  silver  ;  net  profit,  £5,389. 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  12. 
Associated  Tea  Estates   of  Ceylon. — 4,   Lloyd's  Avenue,   E.C., 

12.30  p.m. 
Hans  Crescent  Hotel. — Hans  Crescent,   S.W.,  noon. 
Lancefield  Gold  Mining. — Salisbury  House,  noon. 
Novello  and  Co. — 160,  Wardour  Street,  W.,  4  p.m. 

Tuesday,  October  13. 
Caledonian  Property   Investment. — Dundee,  8  p.m. 
Colonial   Consignment    and   Distributing. — 14,    Dowgate     Hill, 

E.G.,  12.15  P™- 
New  Zealand     Shipping. — 138,   Leadenhall   Street,    E.C.,    12.30 

p.m. 
Queen  Cross  Reef  Gold  Mining. — Salisbury  House,  2  p.m. 
Kosario   Drainage. — 52,  Moorgate  Street,  E.C.,  noon. 
Standard  Bank  of  South  Africa. — Cannon  Street  Hotel,  i  p.m. 
Tomboy  Gold  Mines. — Winchester  House,  12.15  p.m. 

Wednesday,  October  14. 
Anglo-South  American  Bank. — Winchester  House,  2  p.m. 
Camp  Bird. — Salisbury  House,  noon. 
Cleveland   and   Durham    Electric    Power. — Newcastle-on-Tyne, 

2  p.m. 
Doeuillet. — Winchester  House,  11.30  a.m. 
Entre  kios  Railway. — River  Plate  House,  noon. 
Geo.   M.   Callender   and   Co. — Westminster   Palace  Hotel,   2.30 

p.m. 
Henry  Berry  and  Co. — Hunslet,  Leeds,  3.30  p.m. 

Thcrsdav,  October  15. 
Deccan  Gold  Fields  Development. — iio.   Cannon  Street,  E.C., 

noon. 
¥.a%t  Indian  Coal.— 14,  Billiter  Street,  E.C.,  3  p.m. 
Junior  Army  and  Navy  Stores.— The  Criterion,  2.30  p.m. 
United  Railways  of  the  Havana. — Winchester  House,  noon. 

Friday,  October  16. 
Amalgamated  Radio  Telegraph. — Winchester  House,   11.30  a.m. 
Western  Railway  of  Havana. — River  Plate  House,  12.30  p.m. 


Lloyds  Bank. — The  balance-sheet  for  Sept.  shows  liabilities 
consisting  of  current  and  deposit  accounts  /72,644,150,  and  bills 
accepted  or  endorsed  /1, 153, 480,  and  assets  of  cash  in  hand  and 
at  Bank  of  England  £11,359,963,  cash  at  call  and  short  notice 
£7,162,836,  bills  of  exchange  £10,776, 154,  Consols  and  other  invest- 
ments £11,986,725,  and  advances  to  customers  and  other  securities 
£36,643,471. 

London  City  and  Midland  Bank. — The  statement  for 
period  to  Sept.  24  showed  current,  deposit  and  other  accounts 
of  £54,306,269,  and  acceptances  on  account  of  customers 
£3,020,958  against  assets  consisting  of  cash  in  hand  and  at  Bank 
of  England  £9,274,377,  money  at  call  and  short  notice  £7,695,497. 
investments  £8,230,508,  bills  of  exchange  £5,596,513,  and 
advances  on  current  account  &c.,  £28,597,468. 

Capital  and  Counties  Bank.  —  Liabilities  on  Sept.  29 
::onsisted  of  £35,061,165  on  simple  contracts  and  £654,611  on 
bills,  and  assets  of  £5,577,684  cash  in  hand  and  at  Bank  of 
England,  £7,094,360  money  at  call  and  short  notice,  £5,045,877 
Consols  and  other  investments,  and  £18,975,829  bills  of  exchange, 
promissory  notes  and  advances  to  customers. 


TRADE  AND   PRODUCE. 

Wheat. — Business  on  the  various  exchanges  has  been  quiet 
and  of  a  bearish  tendency  from  heavy  world's  shipments  and 
weak  American  cables,  and  so  far  the  European  political 
situation  has  not  had  time  to  influence  markets  much.  Spot 
parcels  have  declined  about  id.  on  the  week,  and  English 
varieties  are  from  6d.  to  is.  lower.  In  the  cargo  market  little  is 
doing,  quotations  ruling  in  sympathy  with  the  decline  in 
America,  where  prices  are  generally  about  2c.  down.  Con- 
tinental markets  are  irregular  and  unsettled.  Last  week  farmers' 
deliveries  in  the  United  Kingdom  were  118,670  qrs.,  averaging 
31S.  7d.  against  108,964  qrs.  averaging  32s.  6d.  in  1907.  Im- 
ports from  abroad  were  388,500  qrs.  against  421,400,  and  the 
quantities  of  wheat  and  flour  estimated  to  be  on  their  way  to  this 
country   are  1,885,000  qrs.  against  1,680,000  last  week. 

Wool. — London  sales  continue  to  get  good  support  from 
home  and  foreign  buyers,  and  better-class  merinos  and  cross- 
breds  are  now  both  fully  5  per  cent,  above  opening  rates. 
Superior  sorts,  however,  show  no  change  from  the  drop  they 
made  at  the  beginning,  although  not  quite  so  neglected.  Actual 
business  in  other  markets  does  not  amount  to  much.  Bradford 
declines  to  come  up  to  the  level  of  London  prices,  and  conse- 
quently cannot  be  called  active.  This  market,  says  the  Man- 
Chester  Guardian,  continues  to  be  the  cheapest  in  the  world,  and 
it  is  as  hard  as  ever  to  say  whether  Bradford  will  be  dragged 
up  to  Coleman  Street  and  Sydney,  or  other  selling  markets  drop 
to  the  quotations  current  here — confidence  in  the  future  is  coir,, 
pletely  absent.  Yarn  business  continues  poor,  and  man}'  looms 
are  idle,  and  in  manufactured  goods  also,  though  business  in 
some  quarters  is  a  little  better  here.  European  demand  is 
good,  France  and  Germany  both  taking  fairly  large  supplies. 
South  America  also  is  looking  up,  and  Canada,  though  dis- 
turbance is  threatened  through  the  demand  for  a  higher  tariff,  is 
at  present _doing  an  increasing  business. 

Cotton  (from  our  Manchester  correspondent). — Our  market 
has  presented  a  generally  quiet  appearance  throughout  the  past 
week,  and  buyers  have  shown  no  desire  to  obtain  supplies"  of 
yarn  and  cloth.  The  situation  is  unique,  and  to  a  large  extent 
the  expectation  of  an  improvement  in  demand  as  a  result  of 
the  lock-out  has  not  come  about.  The  future  course  of  events 
is  uncertain,  but  there  seems  to  be  little  prospect  of  a  settle- 
ment of  the  wages  dispute  yet.  The  two  trades  union  organisa- 
tions of  the  operatives  are  at  loggerheads,  and  until  their  dif- 
ferences are  arranged  the  chances  of  a  settlement  are  remote. 
There  is  not  much  interest  being  taken  now  in  the  supply  of 
the  raw  material,  but  the  American  crop  continues  to  make  good 
progress,  the  forward  movement  being  healthy.  The  Egyptian 
growth  is  scarcely  expected  to  equal  that  of  last  season.  Only 
small  sales  have  transpired  in  piece  goods  for  all  markets.  The 
practicable  demand  has  been  disappointing.  India  buyers  for 
the  most  part  are  disposed  to  look  on  and  await  developments. 
The  sales  in  Calcutta  on  Lucky  Day  are  estimated  at  10,000 
packages,  as  compared  with  22,000  packages  last  year.  Most 
of  our  Indian  outlets  are  well  supplied  with  cloth,  and  only 
sorting  up  transactions  are  mentioned.  The  demand  for  China 
has  fallen  away,  and  very  little  has  been  done  either  in  standard 
or  fancy  cloths.  Numerous  buyers  for  the  smaller  markets  are 
not  in  the  mood  to  pay  the  higher  rates  demanded  by  manu- 
facturers. Business  in  all  sections  has  been  at  a  low  ebb.  Some 
weaving  sheds  are  closing  down  owing  to  scarcity  of  yarn,  but 
in  other  cases  the  lack  of  orders  is  the  reason  for  machinery- 
standing  idle.  Home  trade  advices  are  rather  better,  the  turn- 
over in  heavy  cloths  being  on  a  fair  scale,  the  good  harvest 
this  year  being  favourable  to  healthy  clearances  in  the  agricul- 
tural districts.  American  yarns  for  home  use  have  been  quiet, 
and  spinners  have  not  been  able  to  move  stock  lots.  Here  and 
there  rates  are  rather  easier,  and  the  demand  has  undoubtedly 
been  fiat.  In  shipping  bundles  only  small  sales  have  transpired, 
most  of  the  bids  from  abroad  being  unworkable.  Very  little 
can  be  done  for  the  Continent  at  the  moment.  Users  of  Bolton 
yarns  have  operated  sparingly,  and  stocks  are  still  extensive, 
especially  in  certain  kinds. 

Coal. — Shipments  of  English  steam  to  the  Baltic  are  falling 
off,  and  quotations  have  dropped  rather  sharply,  as  will  be 
shown  by  the  fact  that  when  wages  are  regulated  by  prices,  as 
in  Northumberland  they  have  been  reduced  this  week  2j^  per 
cent.  Scotland  continues  to  do  a  heavy  shipping  trade,  the  past 
week  dispatching  47,600  tons  more  than  in  the  corresponding 
week  of  last  year,  and  prices  consequently  are  firm.  Welsh 
quotations  have  dropped  a  little,  though  not  to  the  extent  of  the 
slumps  that  were  prophesied,  and  heavy  fogs  have  interfered 
with  shipments.  House  coal  demand  has  fallen  off  again  with 
the  continuance  of  the  summer  weather,  and  there  has  been  no 
usual  October  rise  in  price,  som.e  of  the  cheaper  sorts,  in  fact, 
having  been  quoted  lower. 

Tin. — Prices  fluctuated  and  the  market  was  weak  and  dull 
during  the  first  part  of  the  week,  but  with  an  upward  movem.ent 
in  the  East  and  some  important  buying  orders,  values  hardened 
considerably.  In  China  100  tons  sold  at  ^£'136  c.i.f.,  and  here 
closing  prices  on  Thursday  were  up  to  £134  7s.  6d.  cash,  and 
£135  17s.  6d.  three  months.  To-day,  however,  the  tendency 
was  again  easier  and  closing  values  were  £134  5s.  cash,  and 
£1^$  I2S.  6d.  three  months. 

Copper. — Dealings  have  been  very  restricted,  and  under  the 
influence  of  the  political  situation  selling  orders  have  pre- 
dominated. Prices,  in  consequence,  fell  to  £59  5s.  cash,  and 
£60  three  months,  and  were  not  over  strong  at  these  levels. 

Iron  and  Steel. — Just  as  these  industries  begin  to  show  signs 
of  steady  improvement  the  political  situation  of  Europe  comes 
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to  put  »  check  on  them,  and  this  week  has  again  shown  «'iJW 
and  dull  markets.  Uuying  of  pig-iron  is  only  for  iinmediate 
use,  for  all  speculation  is  practically  impossible.  I'ricea  are 
easier,  No.  3  Cleveland  being  down  about  is.  below  last  week, 
.Scotch  brands  about  6d.,  and  in  other  cases  there  is  a  good  deal 
of  "cutting"  where  small  orders  are  concerned.  Kast  Coast 
hematite  outlook  is  regarde4  as  fairly  favourable,  orders  on 
hand  are  large  and  stocks  are  nil,  and  of  this  last  the  same 
may  be  said  of  West  coast  trade,  but  the  improvement  there  has 
not  been  maintained  to  the  same  extent.  No  real  improvement 
will  take  place  in  the  iron  trade,  says  the  Engineer,  until  a  better 
trade  is  done  in  steel.  At  present  this  last  is  quiet  in  every 
department,  and  the  recent  increase  in  orders  has  not  been 
maintained. 

.SvGAK. — Mr.  Czarnikow's  circular  states  that  the  market 
during  the  week  has  been  influenced  by  reports  from  the  Con- 
tinent that  the  lon.t;-prevailing  drought  has  become  serious,  as 
it  interferes  with  the  pulling  of  the  roots.  Consequently  the 
tone  here  gradually  hardened,  and  May  beet,  which  closed  at 
9s.  io^.^d.  last  week,  advanced  to  gs.  11  ^-^d.  to-day,  other 
deliveries  moving  in  proportion.  The  complaints  come  chiefly 
from  Germany  and  Austria,  where,  so  far,  the  weight  of  roots 
is  disappointing.  France  and  Belgium,  too,  are  now  sending 
less  satisfactory  advices,  but  should  rains  set  in  at  once,  it  may 
remedy  much.  On  the  other  hand,  the  quality  continues  to  be 
excellent,  though  this  will  be  subject  to  atmospheric  influences. 
On  the  whole,  the  accounts  from  Western  Kurope  are  still  good, 
but  not  so  optimistic  as  they  were  some  weeks  ago,  and,  with 
seasonable  weather,  it  is  expected  that  the  yield  there  will  show 
an  excess  over  last  year.  As  regards  Russia,  notwithstanding 
the  private  rumours  of  a  deficiency  on  last  year's  production, 
the  fabricants  now  publish  figures  showing  a  slight  increase.  In 
New  York,  notwithstanding  the  firmer  tone  in  Europe,  the 
market  has  been  dull,  and  buyers,  for  some  reason  or  another, 
have  been  conspicuous  by  their  absence,  except  at  a  decline,  to 
which  holders  so  far  are  not  inclined  to  submit.  Thus  Java  car- 
goes  arrived  have  been  ordered  into  store,  and  others  have  been 
diverted  from  the  United  States.  The  quotation  for  raws  has 
been  reduced  to  3.93  cents  for  96  per  cent,  centrifugals.  The 
landings  were  61,000  tons,  and  meltings  45,000  tons,  leaving 
stocks  at  277,000  tons.  From  cane-producing  countries  the 
advices  are  practically  unchanged.  We  now  hear  from  Cuba 
that  though  no  reliable  crop  estimates  can  j-et  be  given,  there 
are  reports  that  an  excess  of  from  10  to  20  per  cent,  over  the 
disastrous  yield  of  last  year  is  expected  this  season.  The 
weather  in  the  Hritish  West  Indies,  generally  speaking,  is  not  so 
satisfactory  as  could  be  wished. 

Tea. — The  somewhat  heavy  amount  of  47,558  packages  offered 
on  the  Indian  market  made  prices  a  little  irregular  and  dull. 
Buyers  acted  cautiously  even  when  prices  were  lowered.  Messrs. 
W.  1.  and  H.  Thompson,  in  their  report,  say  that  quality  has 
gradually  depreciated,  and  consequently  market  values  have 
dropped  ;  also  medium  and  good-medium  are  fully  %d.  to  id. 
per  lb.  cfieaper  than  in  the  early  part  of  September.  This  week 
44,662  packages  sold  on  garden  account  at  an  average  of  7.75d. 
per  package  against  8.4id.  in  1907.  Ceylon  importers  brought 
forward  22.586  packages,  which  averaged  7.76d.  against  8.3od. 
in  1907,  prices  showing  little  difference  from  those  ruling  last 
week,  except  in  commonest  sorts.  Java  auctions  comprised 
2,26s  packages,  and  here  common  sorts  also  gave  way  to  the 
extent  of  3.<d.  per  lb. 


Company  Reports  and  Balance  Sheets. 

*,•  Till  Editors  U'iU  be  vtuch  obliged  to  Hccrttaries  oj  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  and 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Revibw, 
Norfolk  House,  Norfolk  Street,  IV.C,  so  as  to  ensuri  prtmpt 
notice  in  these  columns. 

BUENOS  AYRE9    GREAT   SOUTHERN    RAILWAY   CO.,   LIMITED. 

I'.xcellent  results  are  shown  by  this  company  for  its  year 
L-nied  June  ^o  last.  Gross  receipts  rose  by  ;£i88,367  or  4.43 
per  cent,  to  ;^4,442,376,  and  working  expenses  increased  by  only 
1.01  per  cent,  or  £24,y6o  to  ;£2,474,o9o ;  therefore  nett  receipts 
were  ^^163,607  or  9.07  per  cent,  better  at  /i,968,286,  and  after 
making  other  adjustments  and  including  the  balance  brought 
forward  of  ;£i 73,590,  which  was  ^^25,240  down,  the  final  clear 
revenue  showed  an  increase  of  ;£2o3,2i4  at  ;^2, 223,020.  In  the 
previous  year  interest  on  loans  to  the  amount  of  jf26,io6  had 
to  be  set  against  the  profit  on  remittances,  transfer  fees,  general 
interest,  &c.,  &c.,  but  this  year  no  such  deduction  appears,  so 
that  the  whole  amount  of  ^60,338  represented  by  these  various 
credits  shows  an  increase  of  ^65,568.  Out  of  this  free  nett 
revenue  all  prior  charges  have  been  met,  and  the  dividend  on 
the  ordinary  stock  is  made  up  to  the  usual  7  per  cent.,  in 
addition  to  which  ;^io,ooo  is  placed  to  a  fire  insurance  fund, 
£\s,,ooo  to  the  pension  fund  and  ;^s,ooo  to  the  staff  benevolent 
fund,  against  nothing  at  all  to  any  of  these  funds  a  year  ago, 
and  even  then  the  balance  of  ;fi73,503  left  to  carry  forward  is 
only  /SS  down.  The  average  length  of  line  open  for  traffic 
throughout  the  year  was  104  miles  more  at  2.613  miles,  yet  the 
working  expenses  were  brought  down  to  55.69  per  cent,  of  the 
gross  receipts  as  compared  with  57. 58  per  cent,  in  the  previotts 
year.  Passengers  increased  in  number  by  21.22  per  cent.,  but 
the  receipts  rose  only  8.17  per  cent.,  mainly  because  of  the 
increased  amount  of  short  distance  traffic  which  the  company 
now  handles.  Parcels  and  luggage  receipts  rose  by  j(.6,iy2  or 
2. 48  per  cent.,   but  there  was  a  decrease   of  t.67  per  cent,  or 


81,476  tons  in  the  weight  of  goods  handled,  and  the  recdpu  of 
that  department  fell  off  by  ZsS.S?!  or  2.59  per  cent.  In  the 
number  of  animals  carried,  however,  there  Vas  an  increase  of 
54.05  per  cent.,  while  the  receipts  rose  49.67  per  cent.,  and  an 
examination  of  the  elaborate  and  valuable  detailed  statistics  set 
forth  on  pages  67-71  of  the  report  gives  an  excellent  conception 
of  the  sources  ol  traffic  and  great  encouragement  for  the  futu«. 
A  poor  grain  harvest  hardly  affected  the  flow  of  the  tide  of 
prosperity.  The  company  has  come  under  the  national  railway 
law,  and  accordingly  working  expenses  for  the  past  year  were 
charged  with  ;/;i2,5oo,  being  the  3  per  cent,  rate  tax  payable 
under  clause  8  of  that  law  in  respect  of  nett  revenue  from 
April  I  to  June  30  last.  This  amount  has  been  i?Iaced  to  the 
credit  of  the  special  commission  appointed  by  the  Government 
to  be  used  by  it  for  defraying  the  cost  of  con-itructing  and  im- 
proving the  roads  and  bridges  which  give  access  to  the  com- 
pany's stations,  and  that  improvement,  if  systematically  carried 
out,  will  have  an  excellent  influence  in  expanding  future  re- 
ceipts. At  the  end  of  June  last  the  company  had  754  miles  of 
new  line  sanctipned  by  the  Argentine  National  Congress,  and 
as  these  extensions  are  to  be  expeditiously  proceeded  with,  it 
will  be  necessary  to  raise  further  capital.  The  cost  of  con- 
structing and  equipping  the  new  lines  is  roughly  taken  at 
;£5, 500,000,  and  the  directors  propose  to  take  powers  at  the 
forthcoming  meeting  to  create  ;^5,ooo,ooo  of  new  capital,  to  be 
issued  as  and  when  necessary  for  carrying  out  the  constmction 
and  equipment  of  the  new  lines.  In  accordance  with  the  con- 
ditions of  issue,  the  200,000  preference  shares  now  fully  paid  up 
will,  after  payment  of  the  interest  for  the  half-year  ended 
June  30  last,  be  converted  into  5  per  cent,  preference  stock  and 
merged  with  the  amount  of  that  stock  already  in  existence. 
Much  interesting  information  will  be  found  set  forth  in  detail 
in  the  report  of  Mr.  White,  chairman  of  the  local  committee  in 
Buenos  Ayres,  but  we  have  not  space  to  give  much  of  it  here. 
It  may  be  mentioned,  however,  that  the  total  capital  employed 
in  the  Argentine  Republic,  including  central  Government,  pro- 
vincial and  municipal  bonds,  cedulas,  railways,  banks,  tram- 
ways, gas,  electricity,  ports,  lands  and  industries  of  every  kind, 
is  estimated  by  Mr.  White  at  ^393.000.000,  of  which 
/i9o,ooo,ooo  consist  of  shares,  ;f69,ooo,ooo  of  debentures  and 
/i  34,000,000  in  Government  and  other  bonds.  The  amount  of 
British  capital  alone  invested  in  the  Republic  has  risen  from 
/199, 210,000  in  1905  to  ^243, 730,000  now,  and  in  no  part  of 
the  Republic  is  the  expansion  greater  than  in  the  City  of  Buenos 
Ayres.  It  is  being  come  up  upon,  however,  as  a  business  centre 
by  the  port  of  Bahia  Ulanca,  and  both  this  company  and  the 
Buenos  Ayres  and  Pacific  are  spending  capiul  there  with  a 
lavish  hand,  capiUl,  however,  certain  to  be  remunerative  withm 
a  very  few  years,  if  not  at  once.  Last  year,  for  example,  the 
total  capital  expenditure  of  the  company  amounted  to 
/2  295.640  nett,  and  of  that  /315.683  went  into  the  mo'e  at  the 
port  of  Bahia  Blanca  called  the  port  of  Ingeniero  White.  There 
was  also  /61 2,730  spent  upon  new  rolling-stock  and  additions 
and  conversions  thereof,  the  total  amount  expended  on  works 
completed  during  the  vear  and  on  works  still  in  progress  having 
been  from  first  to  last  ;f  7.085,813,  and  the  total  capital  created 
and  issued  bv  the  comnanv  is  now  £^Q.-c,t..e,^n. 

BUENOS  AYRES  WESTERN  RAILWAY. 
In  the  year  ended  June  30  last  this  company's  gross  receipts 
rose  by  /209,472  to  ;£2,205,237  and  working  expenses  expanded 
only  /9.T99X  to  ;C.,2.4,562,  so  that  the  increase  >""««««'?» 
was  ^117,481  bringing  the  total  up  to  /090,66s  To  these 
various  items  had  to  be  added  such  as  /34.801  or  £q,20j  roor© 
received  as  interest,  exchange  and  transfer  fees  and  ^37,032 
more  at  ^140,491  of  a  balance  brought  forward,  so  that  alto- 
gether there  was  /i,i67,5io.  or  nearly  4164,000  more  to  be 
dealt  with.  The  usual  3  per  cent,  interim  dividend  on  the 
ordinary  stock  was  paid  and  took  £iS-i^*  "><>"  'o  pay  it,  and 
the  A%  per  cent,  preference  stock  dividend  also  took^56.925 
more,  while  debenture  interest,  &c.,  absorbed  an  additional 
/2,03i,  all  ad  interim,  so  that  although  income-tax  charges  were 
Sbout  /i,ioo  down  the  total  dividend  and  interest  charges  took 
/79"502  iore  at  /54t,458  for  the  first  half-year.  This  leaves 
/626  oci  as  the  sum  available  for  the  final  adjustments  at  the 
year's  end,  and  out  of  that  /50.000  or  ^5,000  more  is  set  aside 
to  the  renewal  fund,  and  jT.-ps.ocx,  or  ^25, 000  more  placed  to  he 
general  reserve  fund,  while  the  staff  pension  fund  and  the 
benevolent  fund  again  get  respectively  ;CiOso«>o  and  /^..wo^ 
Then  a  final  dividend  of  4  pei  cent,  is  paid  on  the  ordma^ 
stock  making  up  the  usual  7  per  cent,  for  the  year,  and  aher 
all  45.248  more  at  4.45.7J9  >s  left  to  carry  for^ard^  It^'^uv 
was  therefore,  an  excellent  one  for  this  important  and  wealthy 
Argentine  railway  company.  Its  receipts  went  ug  10, S  per  cent 
and  its  nett  profits  .3.45  per  cent.,  while  the  inoiease  m  the 
mileage  open  was  a  mere  108  miles,  raising  the  total  to  1,319 
miles  Working  expenses  came  to  55-oS  per  ceat.  m  compared 
with  56.25  per  cent,  in  the  previous  year,  and  all  branches  of 
traffic  partook  in  the  expansion  in  revenue.  There  seems  everv 
probability  that  prosperity  will  continue  throughout  the  present 
Vear,  and  this  company  differs  in  one  respect  item  some  ol  its 
more  expansive  and  powerful  neighbours  that  it  is  not  making 
heavy  demands  for  fresh  capital  to  be  laid  out  en  extensions. 
I  ast  year,  however,  it  had  to  inten-ene  ito  the  affairs^  of  a 
narrow  gauge  road  called  the  Fuenos  A\Te5  Midland,  and  thanks 
to  the  difficulties  that  enterprise  encountered  the  Westeth  com- 
pany ha<;  secured  a  controlling  interest  in  it.  The  beard  is  now 
making  arrangements  for  the  rapid  completion  of  the  line,  and 
will  doubtless  have  to,  in  one  form  or  another,  provide,  capital 
for  the  work.    At  the  date  of  the  general  manager's  report  there 
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was  still  an  estimated  250,000  tons  o£  last  year's  crop  to  come 
forward,  and  although  the  prolonged  drought  was  responsible 
for  the  nearly  total  loss  of  the  maize  crop,  the  farmers  do  not 
seem  to  have  suffered  to  any  hurtful  extent,  and  are  now  looking 
forward  to  a  splendid  crop  in  the  current  year.  The  amount 
spent  on  capital  account  during  the  fiscal  year  was  ^^760,278 
gross  against  which  credits  of  various  kinds  amounting  to 
;^75,o22  were  written  off.  All  the  new  money  appears  to  have 
been  put  into  the  existing  system,  no  less  than  ;{,36i,82o  of  it 
being  laid  out  on  new  rolling  stock  completed  or  in  course  of 
construction.  The  total  capital  of  the  company  raised  and  re- 
ceived to  date  is  ^18,120,805. 

ENTRE  RIOS  RAILWAYS  CO.,  LIMITED. 
This  Argentine  line  plays  a  large  part  in  the  development  of 
prosperity  within  the  province  whose  name  it  bears,  and  for 
the  year  ended  June  30,  1908,  it  dfd  modestly  well.  Gross  re- 
ceipts rose  by  ;^36,435  to  ;^3oo,688.  This  was  an  increase  of 
13.79  per  cent.,  but  unfortunately  working  expenses  rose  by 
19.19  per  cent,  or  ^^26,799  to  /i66,438,  so  that  the  nett  revenue 
balance  was  only  ;^9,636  larger  at  ^,^134,249.  The  balance  from 
1907  and  the  general  interest  and  transfer  fees  came  to  ;^i 2,490, 
but  ^10,988  of  this  was  swept  away  by  the  six  months'  interest 
on  the  debenture  stock  and  profit  paid  for  the  extension  work 
under  subvention,  so  that  the  final  disposable  balance  of 
£^35'7S'  was  only  ;^47o  larger.  Out  of  this  the  directors  have 
placed  ;^2o.ooo  to  reserve  and  renewals  as  compared  with 
;f25,ooo  a  year  ago,  and  after  meeting  the  first  preference  stock 
dividend,  pay  3  per  cent,  or  %  per  cent,  more  on  the  second 
preference,  leaving  £2,0^^  more  at  ^^11,252  to  be  carried  for- 
ward, out  of  which  the  half-year's  interest  due  on  the  debenture 
stock  will  be  taken.  The  board  say  that,  although  business 
was  checked  a  little  by  the  prevalent  financial  depressfon,  the 
recoil  was  less  than  might  have  been  expected.  They  also  in- 
timate that  direct  communication  with  Buenos  Ayres  has  now 
been  opened  up,  and  business  fully  started  on  tfce  extension  in 
the  middle  of  June.  In  accordance  with  the  terms  of  the  con- 
cession, the  Provincial  Government  has  handed  over  a  final 
^  quota  of  §250,000  in  subvention  bonds  on  the  completion  of 
the  work.  Capital  expenditure  within  the  3'ear  came  to 
;f3i2,9o4,  and  ^150,000  of  4  per  cent,  debenture  stock  has  been 
sold  since  the  issue  of  the  half-yearly  report  in  April  last.  In 
consequence  of  the  increase  of  traffic  derived  from  the  exten- 
sion to  Buenos  Ayres,  a  further  issue  of  capital  will  be  neces- 
sary for  the  provision  of  a  second  ferry  steamer,  additional 
floating  and  rolling  stock,  and  for  other  purposes.  For  the 
current  year  or  coming  harvest  season  the  prosoects  are  satis- 
factory, as  the  area  of  wheat  and  linseed  under  cultivation  is 
again  increased  and  the  weather  reports  favourable.  Up  to 
date  the  issued  capital  is  ;^5,i43,i84. 

UNITED  RAILWAYS  OF  THE  HAVANA  AND  REGLA  WARE- 
HOUSES, LIMITED. 
It  is  not  by  any  means  altogether  hopeless  the  report  of  this 
company  for  the  year  ended  June  30  last,  but  it  is  unpleasant 
enough.  Gross  receipts  came  to  only  ^930,216  or  ^'281,257  less 
than  in  the  preceding  year,  and  expenses  at  ^633, 155  were 
brought  down  only  ^13,042,  the  ratio  having  risen  to  68.06  per 
cent,  compared  with  55.15  percent,  in  the  previous  year.  Thus 
the  nett  revenue  balance  was  only  ;^297,o6i  as  against  2^543, 276 
for  1906-7,  and  after  making  various  adjustments  the  free  balance 
IS  ^^292,673.  After  paying  debentures  and  preference  stock  divi- 
dends, meeting  taxes,  stamp  duties,  &c.,  besides  providing  for 
expenditure  in  connection  with  Additional  rolling  stock  under 
the  hire-purchase  agreement,  and  adding  in  interest  and  divi- 
dends on  investments,  the  value  of  the  coupons  on  the  bonds 
of  the  Havana  Central  Railroad  Company  exchanged  for  4  per 
cent,  debentures  and  debenture  stock  of  this  company,  the  nett 
balance  left  is  ^84,804,  the  whole  of  which  is  kept  back.  A 
year  ago  the  ordinary  stock  got  5  per  cent,  and  ^50,000  was 
added  to  reserve,  while  ;f  15,000  was  placed  to  the  general  re- 
newals account  and  /6,ooo  set  aside  to  meet  damage  caused 
by  the  insurgents.  This  year  of  the  balance  left  ^^70,000  is 
placed  to  the  reserve,  raising  it  to  ;f  120,000,  and  the  remaining 
^^14,804  carried  forward.  The  amount  standing  to  the  credit 
of  premiums  on  capital  issued  was  reduced  during  the  year  by 
/8,i33  to  ^62,939,  cost  of  capital  duties,  &-c.,  having  been 
charged  against  it.  The  principal  cause  of  this  bad  exhibit  was 
the  failure  of  the  sugar  crop  for  two  years  and  the  strike  of 
railway  hands  which  interrupted  all  business.  Last  year,  for 
instance,  the  company  carried  only  335,651  tons  of  sugar  com- 
pared  with  601,802  tons  in  the  preceding  year.  In  other 
branches  of  traffic,  however,  there  was  a  much  less  serious  de- 
cline, and  prospects  are,  on  the  whole,  far  more  encouraging,  so 
that  It  is  unnecessary  to  insist  upon  the  unpleasant  display  now 
made.  Naturally  the  Regia  Warehouses  showed  a  loss  of 
a3'245  compared  with  a  profit  of  ^4,128  in  the  preceding  year, 
and  at  all  points  business  fell  off.  It  is  very  difficult  to  esti- 
mate the  cost  of  the  strike,  the  general  manager  says,  but  he 
puts  It  as  a  reasonable  figure  at  about  ^^40,000,  and  expenses 
during  the  tim.e  were  abnormally  high,  although  repairs  to  roll- 
ing  stock  were  necessarily  suspended.  The  staff,  however,  has 
quietly  accepted  a  reduction  of  10  per  cent,  on  all  salaries  and 
wages  of  from  Sioo  per  month  upwards  and  5  per  cent,  on  all 
wages  between  860  and  |ioo  per  month,  and  everything  is  being 
done  to  bring  about  a  better  state  of  affairs.  The  employment 
of  unskilled  substitutes  for  the  men  who  struck  had  the  effect 
of  mcreasmg  the  wasteful  expenditure  of  coal  and  partly  also 
ot  lubricators,  but  this  also  is  being  attended  to,  and  the  con- 
dition of  the  property  has  meanwhile  been  carefully  maintained, 
wnue  repair?  and  improvements  are  rwt  neglected.  Thus  the 
near  future  hasgoGd  promise,  and  as  r»prds  sugar  the  prospects 


ol  the  coming  crop  are  described  as  very  gratifying.  The  area 
under  cultivation  has  been  increased  by  49  per  cent,  in  the 
district  served  by  this  railway,  and  as  the  weather  since  the 
close  of  the  previous  season  has  been  evervthing  that  could  be 
desired,  the  cane  is  in  a  very  flourishing  condition,  needing  only 
a  continuance  of  normal  weather  up  to  the  end  of  the  year  and 
absence  of  severe  cyclones  to  ensure  a  large  crop.  The  very 
prospect  of  this  harvest  will  have  an  excellent  effect  in  stimulat- 
ing general  traffic,  so  that  the  worst  of  the  suffering  for  pro- 
prietors and  staff  should  now  be  over.  It  is  explained  by  the 
directors  that  they  have  been  obliged  to  come  to  the  help  of 
the  Havana  Central  Company,  in  which  the  United  Company  is 
largely  interested  by  endorsing  its  three  years'  6  per  cent,  notes. 
These  notes  were  subsequently  sold,  the  purchasers  being  given 
the  option  to  subscribe  at  par  for  an  amount  not  exceeding 
^£■500,000  nominal  in  5  per  cent,  cumulative  preference  shares 
of  the  United  Company.  This  option  is  exercisable  at  any  time 
between  January  i  next  and  July  i,  1911.  A  full  analysis  of 
the  revenue  account  is  unnecessary,  but  as  regards  exi^enditure 
it  is  to  be  noted  that  ;f  13,094  less  was  spent  on  permanent  way 
and  works  and  ^^3,044  less  on  general  charges.  Locomotive 
expenses  also  fell  off  by  ^^3,781  and  traffic  expenses  by  £A,^%a, 
but  there  was  an  increase  of  ;if  1,699  in  coaching  expenses  and 
of  ;if3.842  in  miscellaneous  expenses.  An  additional  charge  of 
£^,oao  also  came  upon  the  revenue  in  respect  of  the  lease  of 
the  Marianao  Railway  system.  Capital  expenditure  during  the 
year  amounted  to  only  ^^120,251  nett,  but  more  capital  will 
doubtless  be  wanted  at  no  distant  day. 

WESTERN  RAILWAY  OF  HAVANA,  LIMITED. 
Although  much  complaint  is  made  by  the  board  of  man- 
agement of  this  company  about  the  disastrous  strike  and  the 
losses  caused  thereby  to  the  property  for  the  past  year  ended 
June  30,  its  gross  receipts  were  ;i'33, 874  up  at  ^268, 545,  but 
worktng  expenses,  mainly  owing  to  the  strike  and  the  waste  and 
loss  caused  thereby,  went  up  ^37,560  to  ;^'i56,993,  an  increase 
of  31.45  per  cent,  compared  with  an  increase  of  only  14.43  P*'' 
cent,  in  the  gross  earnings.  It  followed  that  the  nett  revenue 
was  ^^3,686  down  at  ^11,552  and  £fi,^?>\  less  at  ;f8,649  was 
brought  forward.  Against  this,  however,  the  balance  of  the  re- 
serve for  damages  by  revolution  amounting  to  ;£5,9i5  is  brought 
in  to  revenue,  and  the  company  gained  a  little  by  the  difference 
in  exchange,  so  that  the  disposable  revenue  was  brought  up 
to  ;fi2S,5ii  before  deducting  taxes  and  stamp  duties,  debenture 
stock  interest  or  interim  dividend,  and  out  of  the  final  balance 
of  ;^62,oi7  left  after  meeting  these  various  charges  and  putting 
;i^io,75o  or  /3,2i4  less  to  special  renewals,  the  board  was  able 
to  transfer  ;^io,ooo  to  the  renewal  and  casual  fund  against 
;ifi8,ooo  the  year  before,  to  add  ;^i,ooo  more  at  ;£3,ooo  to  the 
fire  insurance  fund  and  to  pay  the  balance  dividend  of  8s.  per 
share,  making  with  the  interim  payment  7  per  cent,  lor  the 
year  on  the  share  capital,  thus  leaving  _^io,297  or  ;^i,548  more 
to  carry  forward.  Seeing  that  business  was  seriously  interfered 
with  by  the  strike  for  nearly  three  m.onths  out  of  the  twelve 
this  appears  to  be  a  quite  creditable  display,  and  the 
future  promises  well.  The  capital  account  was  overdrawn  on 
June  30  to  the  extent  of  ;f66,35i,  and  to  adjust  this  and  piovide 
funds  towards  th<>  contemplated  extension  to  Remates  aftd  the 
general  purposes  of  the  company,  the  board  recommends  the 
creation  of  an  additional  ;^2oo,ooo  of  share  capital. 

COLOMBIAN  NORTHERN  RAILWAY  CO.,  LIMITED. 
An  improvement  of  ^^6,852  to  ;^37,i63  in  the  gross  receipts  for 
the  year  ended  June  30  was  accompanied  by  an  increase  of 
;^3, 706  to  ;^i5, 926  in  working  expenses,  the  proportion  to  revenue 
being  42.85  per  cent,  against  40.31.  Xett  receipts  were  ^^3,146  up 
at  ;^2i,237,  to  which  was  added  £'iio  from  interest  and  transfer 
fees,  and  after  providing  for  London  office  charges  and  paying 
the  managing  directors'  commission  of  ;^i,036,  the  nett  profits 
amounted  to  ;f  18,323  or  ^1,878  more.  Including  ^5,987  brought 
forward,  the  disposable  total  was  ;^24,3io,  compared  with 
;^"2o,986,  and  advantage  is  taken  of  this  gain  to  give  the  managing 
director  his  arrears  of  commission  for  the  period  from  May, 
1905,  to  June,  1907,  amounting  to  £\,\^.  Debenture  interest 
absorbed  another  ^^9,000,  leaving  a  surplus  of  ;^i4,iii,  out  of 
which  the  shareholders  get  2J4  per  cent,  or  5s.  per  share  against 
43.  for  the  previous  year,  and  ;^6,6n  or  ^di^  more  is  carried 
forward.  Additional  expenditure  in  Bogota  during  the  year  was 
;f  1,718,  making  the  total  cost  of  the  property,  including  ;£6,4So 
for  discount  on  debentures,  ;if47o,246.  Creditors  have  been  re- 
duced by  ;fi,532  to  ^'4,263  against  a  decrease  of  ;^5,i27  to 
;^2,498  in  sundry  debtors,  but  stores  are  ;fii323  up  at  ;^9,965 
and  cash  and  remittances  in  transit  have  risen  by  ;^2,678  to 
;^i5.665. 

YOKOHAMA  SPECIE  BANK,  LIMITED. 
Notwithstanding  a  big  shrinkage  in  the  funds  at  its  disposal 
this  big  Japanese  bank  did  a  veiy  satisfactory  business  during 
the  half-year  ended  June  30  and  its  gross  profits  rose  by 
yen  1,282,860  to  yen  12,552,790.  Working  expenses,  interest 
to  depositors,  &-c.,  however,  were  yen  1,324,818  higher  at  3'cn 
10,590,837,  so  that  with  yen  1,091,552  or  yen  190,405  more 
brought  forward  the  nett  surplus  was  only  yen  148,447  better 
at  yen  3,053,505.  Of  this  an  extra  yen  90,000  is  required  to 
maintain  the  dividend  at  the  regular  rate  of  12  per  cent,  on  the 
share  capital,  but  the  reserve  fund  is  again  credited  with 
yen  500,000  and  the  sum  carried  out  is  still  yen  s&,447  larger 
at  yen  1,113,505.  Reserves,  including  }'en  520,000  specially  set 
aside  for  silver  depreciation,  will  now  reach  a  total  of  yen 
15,620,000  compared  with  the  paid-up  capital  of  yen  2,400,000, 
and  the  bank  has  in  addition  a  fund  of  yen  320,128  against  bad 
and  doubtful  debts.  Notes  in  circulation  are  }^en  1,560,078 
lower  at  yen  4,510,541,  deposits  show  a  decrease  of  yen  20,651,464 
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at  yen  12,994,702,  and  bills  payable,  acceptances,  &c.,  have 
declined  yen  26,508,274  to  yen  71,543,267,  the  aggregate  ul  th» 
balance-sheet  being  yen  248,502,128  or  yen  47,741,592  lew.  On 
the  other  hand  cash  in  hand  and  at  bankers  has  been  reduced 
by  yen  15,799,092  to  yen  27,021,478,  bilk  discounied,  loans,  Sec., 
come  to  yen  7,762,491  less  at  yen  114,428,606  and  bills  receiv- 
able, ike,  have  dropped  by  yen  31,357,812  to  yen  81,249,058. 
Investments,  however,  have  been  increased  by  yen  6,906,217  to 
yen  22,338,841,  bullion  and  foreign  money  is  yen  223,018  up  at 
yen  1,611,892,  and  bank  premises  are  valued  at  yen  1,852,253  or 
■yen  48,568  more. 

ANGLO-SOUTH    AMERICAN    BANK,    LIMITED. 

The  report  of  this  bank,  originally  the  Hank  of  Tarapaca, 
for  the  year  ended  June  30  last  shows  a  decrease  of  ;{^i  18,871  in 
the  nett  profit  after  allowing  for  rebate,  &c.  The  total  is  thus 
lowered  to  ^166,146,  but  £10,21-1  more  at  ;£38,i93  was  brought 
forward,  so  that  the  total  free  revenue  was  ;i204,339  or  ;^ioi,644 
less.  The  directors  make  up  the  dividend  to  9  per  cent,  for 
the  year,  the  same  as  before,  by  a  final  payment  of  4s.  6d.  per 
.share,  tax  free,  and  this  distribution  takes  ^33,333  more  to  pay 
it  because  of  the  increase  in  capital  which  has  occurred  in  the 
interval.  Then  ;£5o,ooo,  instead  of  /ioo,ooo  a  year  back,  is 
added  to  the  reserve,  making  it  ;£75o,ooo,  and  the  staff  pension 
and  guarantee  fund  gets  Ji^no  more  at  ^^5,000.  A  year  ago 
;£6o,69o  was  placed  to  a  special  reserve  for  the  depreciation  of 
capital  in  Chili,  but  no  withdrawal  of  that  kind  is  now  required, 
nor  is  anything  written  off  premi.ses  against  ;^2o,ooo  a  year  ago. 
The  staff  also  goes  without  the  bonus  of  ;^io,ooo  given  to  it 
then,  so  that  after  paying  the  dividend  and  omitting  these  other 
credits  and  assignments,  there  is  ;£5,3i2  more  to  carry  forward 
at  ;643,S05.  The  balance-sheet  shows  that  the  paid-up  capital 
has  been  increased  by  ^300,000  to  ;£i, 250,000,  and  the  reserve 
shows  an  increase  of  ;f2oo,ooo  at  £^700,000  partly  from  share 
premiums,  no  doubt,  and  irrespective  of  the  ;£5o,ooo  now  to  be 
added  from  profits.  Hills  payable  come  to  ;t3. 503,807  or 
;^2, 198,248  less,  and  acceptances  have  gone  down  by  nearly 
;£447,ooo  to  ;£5o7,388,  while  the  decrea.se  in  the  liability  on  cur- 
rent, deposit  and  other  accounts  is  ;^942,426,  bringing  the  total 
down  to  ;^4,8c)4,i99,  so  that  there  has  evidently  been  a  very 
sharp  contraction  of  business.  It  would  seem,  however,  that  the 
bank  is  being  kept  strong  in  cash  for  the  total  in  hand  at 
bankers  or  at  call  shows  an  increase  of  ;^57o,267  at  ;^i,743,i2i, 
although  short  notice  loans  are  down  about  ;^io6,ooo  to  the  tiny 
amount  of  ;£i5,462.  Knglish  and  other  Government  securities 
show  a  decrease  of  ;^ioi,45i  at  ^366,2 10,  and  bills  receivable 
are  ^2,234,716  down  at  ^3,067,525.  Advances,  S:c.,  also  show 
a  reduction  of  ^^948, 192  to  a  total  of  ^^5, 169,451,  but  bank 
premises,  iirc,  form  an  item  up  ;^i  14,681  to  ;f  223, 832,  and  that 
increase  seems  to  require  some  explanation  which  Sir  Robert 
Harvey  will  doubtless  give  at  the  meeting  next  Wednesday. 
The  report  indeed  gives  no  information  whatever  about  the 
causes  of  the  sharp  diminution  in  the  company's  resources  and 
profits,  so  that  the  chairman's  speech  will  be  looked  forward 
to  with  unusual  interest.  Thanks  to  the  changes  the  total  of 
the  balance-sheet  is  down  by  ^3,152,020  to  ;^ii,o92,99i. 
CeOROE     M,     CALLENDER     AND     CO.,  LIMITED. 

In  its  year  closed  June  30  last  this  unfortunate  company 
seems  to  hjve  made  a  nett  profit  of  ^2,088  or  ;^2,o57  less  than 
in  the  preceding  year.  That  it  should  be  so  much  is  almost  a 
proof  of  economy  since  gross  receipts — "  balence  from  trading 
account" — fell  off  ;£i,856  to  ^6,936.  Hut  then  ;Ci,ooo  a  year  is 
now  being  saved  on  managing  director's  and  assistant  man- 
ager's  salaries,  Mr.  G.  M.  Callender  having  vacated  the  position 
of  managing  director,  leaving  an  undisclosed  sum  alleged  to  be 
due  by  him  to  the  company.  Altogether  the  company  is  ;^2o,32o 
to  the  bad  on  this  account,  and  on  account  of  the  amounts 
written  off  stock,  factory,  bad  debts,  "  old  jobs,"  advertising 
expenses,  &c.,  &c.,  together  with  "depreciation  on  investments" 
— a  very  mixed  gickle  indeed.  In  such  circumstances  there  is 
naturally  no  nonsense  of  dividends  about  the  thing,  but  "  further 
economies  are  in  contemplation,"  and  are  tequired  for  various 
reasons,  esi>ecially  since  the  business  seems  to  be  decreasing. 
At  any  rate,  "  sundry  debtors  and  work  in  progress  stand  at 
;{,'i6,i98  only,  which  is  ;C5>793  down,  while  goodwill  sticks  at 
,£50,000  in  a  balance-sheet  total  of  ;£io5,6io.  In  fact,  bad  debts, 
&c.,  goodwill,  and  preliminary  expenses  unpaid  (£i,2&'^  make 
up  almost  ^£73,000  of  the  aggregate,  and  there  is  only  {,i,%ii 
in  cash.  Happily  sundry  cretditoTs  and  bills  payable  are  down 
^{.'3,496  to  a  mere  ;£4,472,  and  the  present  management  is  hope- 
ful of  pulling  the  business  round,  although  it  had  only  been  in 
charge  for  about  three  months  when  the  accounts  were  made  up. 
The  capital  promised  in  Egypt  for  the  business  there  has  not 
been  forthcoming,  and  it  is  being  carried  on  practically  on  a 
branch  of  the  parent  company.  "Although  the  Egyptian  ac- 
counts show  a  loss  to  the  Egyptian  company  for  the  period  of 
1%  years  dealt  with  therein,  yet  the  ICgyptian  trade  has  yielded 
a  very  satisfactory  profit  to  us,"  the  directors  admit,  and  they 
proceed   to  explain  now  the  thing  was  done. 

SMITH      AND       MC  LEAN,      LIMITED. 

Business  was  bad  with  this  steel  and  iron  business  during  the 
twelve  months  ended  July  17  as  not  only  were  prices  lower  in 
nearly  all  departments,  but  competition  was  keen,  and  the 
company  could  not  obtain  sufficient  orders  to  keep  its  works 
fully  employed.  Profits  consequently  fell  off  by  ;{^9,842  to 
jf  12,920  and  with  ;£3,976  or  ^^113  less  brought  forward  the  nett 
income  was  ;£9,955  down  at  ^f  16,896.  A  j-ear  ago  the  directors 
put  ;f8,ooo  to  the  special  reserve  for  preference  dividends  and 
;f3,ooo  to  ordinary  reserve,  but  this  time  they  content  them- 
selves with  adding  ;£2,ooo  to  the  latter  fund.  Even  then  they 
have  to  reduce  the  ordinary  dividend  from  los.  to  68.  per  share. 


but  this  leaves  ^£1,232  more  at  ,^£5,106  to  be  carried  out.  The 
allowance  made  for  depreciation  is  ;£4,i93  compared  with 
;£7,oi2,  but  the  expenditure  on  capital  accounts  was  also  less 
a'  ;t3>9'o.  *''h  the  result  that  the  property  and  goodwill  ac- 
count is  again  reduced  by  the  (,''■'^1  which  seems'  to  be  the  direc- 
tors' conception  of  an  adequate  provision,  and  now  stands  at 
;£i8i,788.  The  provision  teenrs ridiculously  inadequate,  particu- 
larly as  the  ordinary  reserve  totals  no  more  than  ^^5,000,  but 
there  is,  of  course,  the  special  fund  of  ;^3o,ooo.  Loose  tools, 
material,  and  stock-in-trade  show  a  decrease  of  £2$,^iS  at 
;£54,56g  and  sundry  debtors  are  down  ;^i7,o42  to  ^^55,471 
against  a  reduction  of  ;£2o,5i9  to  ;£24,9i3  in  sundry  creditors, 
while  investinenfs  have  been  increased  by  j£2o,434  to  /4i,t*37, 
and  cash  and  bills  receivable  have  risen  by  £i,ii%  to  ^18,175. 

ROSARIO  DRAINAGE  CO.,  LIMITED. 
The  addition  to  the  number  of  houses  connected  with  this 
company's  system  during  the  twelve  months  ended  June  30  was 
not  quite  so  large  as  in  the  previous •  year  at  334,  but  the  gross 
receipts  from  this  source  showed  a  very  satisfactory  improve- 
ment of  /s,3i3  at  ^30,282.  Profit  on  exchange  increasied  by 
;f  104  to  ^314,  but  sales  and  transfer  fees  fell  off,  and  there  waa 
no  profit  on  construction  of  connections  compared  with  Z109 
a  year  ago  and  the  gain  in  total  revenue  was  j£5,o65  at 
;£3o,646.  Fortunately  working  expenses  do  not  grow  in  propor- 
tion to  the  extension  of  the  system,  and  the  costs  in  Kotario 
were  only  £11$  higher  at  ;63>o32,  while  management  expenses 
took  ;£6,7i6  or  £ii>-j  more  leaving  the  nett  income  at  £30,Hq^ 
or  £^,(i&i  up.  The  usual  ;C*>"°o  having  been  placed  to  the 
sinking  fund  for  the  prior  lien  debenture  stock,  interest  on 
that  stock  and  on  the  first  debenture  stock  is  met  and  the 
second  debenture  stock  now  gets  its  full  4  per  cent,  as  against 
2  per  cent,  for  1906-7  leaving  ;£868  or  ^^742  more  to  be  de- 
ducted from  the  debit  balance  brought  forward.  No  arrange- 
ment has  yet  been  made  with  the  municipality  regarding  the 
claim  for  damages,  so  this  debit  remains  at  the  big  figure  of 
;f5o,589  and  forms  a  heavy  burden  on  the  company.  Capital 
expenditure  for  the  year  was  ;£i,i77,  but  thanks  to  the  operation 
of  the  sinking  fund  the  credit  on  this  account  has  been  increased 
by  ^823  to  ^52,142.  This,  of  course,  goes  at  present  to  offset 
the  deficiency  on  revenue  account,  but  most,  if  not  all,  of  it 
should  be  set  free  when  the  long  delayed  settlement  with  the 
municipality  is  arrived  at  and  in  the  meantime  the  position  of 
the  company  is  gradually  improving.  Creditors  are  only  /215 
higher  at  ^3,170  and  £^,2(^4  is  due  for  accrued  interest,  while 
on  the  other  hand  a  drop  of  £$ii  to  £i,^fn  in  sundry  debtors 
is  neutralised  by  increases  of  £3&q  to  /.2,i48  in  materials  and 
stores  tmd  ^486  to  ^6,393  in  bills  receivable  and  cash  shows 
a  substantial  increase  of  ^4,229  at  £^,oc,^. 

ROBINSON  AND  CLEAVER,  LIMITED. 
For  its  year  ended  July  31  last  this  company  shows  a  decrease 
in  the  trading  profit  of  /i4,46i,  the  total  having  been  £n,72o. 
As  ;fii8  less  was  brought  forward  and  £2  less  received  from 
transfer  fees,  it  follows  that  the  entire  revenue  was  down  £\^.sii 
to  ;t39>'7'-  Then  income-tax  took  £\^-)  more,  but  this  was 
partly  offset  by  £$y  less  at  £^,X2y  applied  to  depreciation  of 
machinery,  plant,  buildings  and  other  capital  outlay,  and  £i><) 
less  at  ;£4,oi2  applied  in  amortisation  of  leases.  Managing 
directors'  salaries  and  fees  of  trustees  and  auditors  came  to  the 


same  figure  of  /4,9i5,  and  after  meeting  debenture  interest, 
4,652  less  at  2,16,770  remained  for  appropriation.  Out  of  this 
e  preference  dividend  to  July  31  w^s  paid,  but  nothing  was 
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left  for  the  ordinary  shares  as  against  3  per  cent,  paid  a  year 
ago,  and  only  ;£5,ooo  was  transferred  to  the  reserve  fund  a^inst 
;£io,ooo  then.  Even  so  ;63,i5i  less  at  £i,2-ji  was  left  to  carry 
forward.  In  the  circumstances  this  result  may  be  consTdered  not 
so  very  unsatisfactory,  for,  as  the  directors  explain,  the  company 
in  common  with  all  manufacturing  concerns  has  experienced 
great  difficulty  in  making  profit  in  the  manufacturing  depart- 
ments, owing  to  the  reduced  working  hours  and  heavy  fluctua- 
tions in  the  cost  of  yarn  and  other  materials.  The  volume  of 
trade,  however,  has  been  generally  well  sustained,  and  the 
company's  properties  have  all  been  maintained  in  good  order 
with  full  provision,  the  directors  say,  for  depreciation  and  sink- 
ing fund.  The  balance-sheet  shows  a  decrease  of  £',<)^^  in  the 
value  of  the  properties,  shops,  machinery,  plant,  goodwill,  K-c, 
the  total  having  now  been  brought  down  to  £ili\,\nic^,  while 
sinking  funds  have  increased  by  /5, 723  to  ;f48,238.  Stock  has 
diminished  by  j£io,396  to  £iy),i\2.  Sundry  debtors  also  ewe 
the  company  ;t^,785  less  at  ^41,651,  but  cash  is  up  ;£8,395  to 
;f2i,93o.  The  decrease  in  the  amount  owing  by  the  company  to 
sundr)'  creditors  is  ;f 2,367,  and  the  total  ;f44,767. 

ANGLO-BRITISH     COLUMBIA      PACKING     CO.,     LIMITED. 

Shareholders  were  prepared  by  the  directors'  report  a  year 
ago  for  a  poor  result  from  the  operations  for  the  twelve  months 
ended  June  30,  but  we  imagine  the  outcome  has  been  even  less 
favourable  than  anticipated.  Good  prices  were  realised  for  that 
portion  of  the  161,000  cases  packed,  but  the  full  pack  proved 
slow  of  sale,  much  of  it  still  remaining  on  hand,  and  the  neces- 
sity of  making  provision  in  valuing  this  stock  has  had  a  bad 
effect  on  profits.  Proceeds  of  sales  amounted  to  £\fift,2\\,  but 
;£  14,417  had  to  be  deducted  for  decrease  in  stocks,  and  after 
providing  for  all  expenses  and  interest  the  nett  profits  were 
/9,41a  lower  at  £t„2(^.  In  view  of  a  reduction  of  this  kind 
the  directors  a  year  ago  increased  the  carry  forward  to  ;f3i.S43 
but  there  were  no  special  receipts  to  correspond  with  the  £i'\S 
repaid  by  the  Automatic  Can  Company  a  year  ago,  so  that  in 
spite  of  this  help  the  disposable  surplus  was  ^^5,706  less  at 
jt37>'37-  •''o  t*>*  dividend  on  the  ordinary  shares  is  cut  down 
by  a  per  cent.,  but  still  amounts  to  the  very  fair  return  of  8 
per  cent.,  and  income-ta»  is  again  paid  out  of  the  resen-e 
aerumulated  for  that  purpose.    Nothing,  however,  is  written  of 
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for  depreciation  against  £2,000,  and  the  balance  carried  forward 
is  £2,7ot  smaller  at  /.J9,i37.  Loans  against  security  have 
been  reduced  by  ;^4,442  to  ;i'35,6o3  and  ^6,026  less  at  £1^,^^ 
IS  due  to  sundry  creditors,  while  the  item  of  bills  payable, 
which  last  year  amounted  to  ;^I4,567  has  disappeared  entirely. 
On  the  other  hand,  stocks  are  ^f  15,157  down  at  _£82,3S4,  debtors 
and  bills  receivable  show  a  decrease  of  /'15.787  at  £i,S,i-Z^,  and 
cash  balances  have  dropped  by  ;fi,683  to  £i,\^().  Capital 
account  has- been  increased  by';j2,3o7  to  ;^59,937'  a^^d  the  weak 
points  about  the  company's  finances  is  the  complete  absence  of 
a.  reserve  fund  of  any  kind. 

GLENBOIG    UNION    FIRE-CLAY    CO.,    LIMITED. 

No  profit  and  loss  account  is  submitted  by  the  directors  of 
this  Glasgow  concern,  but  after  prov'iding  ^'5,029  for  repairs 
a  nett  profit  of  19,603  is  shown  for  the  year  ended  August  31. 
This  is  a  decrease  of  pf 6,811  compared  with  the  previous  12 
months,  and  with  ;£2,577  or  ;£336  less  brought  forward  the  dis- 
posable total  is  ^^7,147  lower  at  ^^22,180.  Out  of  this  the  usual 
;f5,ooo  is  set  aside  for  depreciation,  but  nothing  is  put  to  re- 
serve against  ;^"3,ooo,  and  the  dividend  and  bonus  are  cut  down 
from  I2i  per  cent,  to  10,  leaving  the  reduced  balance  of 
^2,180  to  be  carried  to  the  new  accounts.  Capital  expenditure 
for  the  year  was  ;^8,oo6,  of  which  ^^4,928  was  for  the  first  por- 
tion of  the  electric  power  plant  already  installed,  and  the 
directors  state  that  the  practical  working  of  this  has  satisfied 
them  that  the  company  will  fully  reap  all  the  benefits  antici- 
pated by  the  change  from  steam  to  electric  power.  The  total 
outlay  on  the  property  to  date  amounts  to  ^^215,639,  but 
;fioi,i64  of  this  has  been  written  off,  leaving  the  item  £i,oo(> 
up  on  the  year  at  ^£'114, 474  against  which  there  is  a  reserve  of 
_£i8,ooo.  The  current  position,  too,  is  strong,  liabilities,  in- 
cluding wages  outstanding,  being  only  £^,i>iT.  while  debtors 
owe  ^17,212.  Stocks  are  valued  at  ^^24,568,  and  in  addition  to 
;f  13,418  in  cash  the  company  has  ^^20,080  invested  in  Consols 
and  ^5,044  out  on  loan. 

ALLIANCE    AND    DUBLIN     CONSUMERS'    CAS    COMPANY. 

Gross  receipts  from  all  sources  for  the  six  months  ended 
June  30  amounted  to  ;^i55,88o,  and  compared  with  the  corre- 
sponding half  of  1907  showed  a  substantial  recovery  of  ^8,901, 
of  which  ;^2,5i4  came  from  private  consumers  and  ^4,858  from 
residuals.  The  improvement,  however,  did  not  benefit  the  share- 
holders at  all,  as  expenses,  including  another  ^^2,000  written  off 
the  suspense  account  for  the  Harrow  Street  gasholder,  rose  to 
;^i 2,594,  and  after  providing  ;^6,889  for  loan  interest  and  com- 
mission, the  nett  surplus  was  £'],iQ,\  down  at  ;^28,387.  Adding 
;^i96  or  ;^S94  less  brought  forward,  the  disposable  surplus  was 
;£28,583  compared  with  ^33,351,  and  although  the  dividends 
are  reduced  by  \  per  cent,  to  10  and  7  respectively,  it  is  neces- 
sary to  take  .£6,425  from  reserve  against  ;f  3,556  withdrawn  a  year 
ago.  Capital  expenditure  for  the  six  months  was  ;f8,i33,  mak- 
ing the  debit  balance  ^^66,156,  while  the  reserves  of  various 
kinds  now  stand  at  ^^69,715.  Against  this  total  investments  re- 
main at  the  old  figure  of  ^£43,076,  but  the  securities  are. not 
given  nor  is  there  any  mention  of  the  relation  between  their 
book  and  market  values.  Liabilities  to  sundry  creditors  have 
been  reduced  by  ;£i2,73i  to  ;f 43'762  ;  bills  payable  are  ^^819 
down  at  ^£4,979  ;  but  in  order  to  bring  about  these  changes  the 
debt  to  the  bankers  has  been  increased  by  ;£'35,9i4  to  .£42,758. 
Debtors  for  gas  and  meter  rents  are  £i.,-loi,  up  at  ^£41,692  ;  other 
debtors  owe  /i4,2i6.  or  ;£i,840  more,  and  stocks  and  shares 
are  valued  at  ;/,29,490,  while  the  gasholder  suspense  account  still 
figures  as  an  asset  for  ^10,474. 

MINOR  NOTICES  OF  COMPANY  REPORTS. 

Hridgwater  Gas  Light  Compan'v. — Sales  of  gas  for  the  year 
ended  June  30  showed  an  increase  of  2,765,100  cubic  feet  and 
amounted  to  76,269,700  ft.,  of  which  10,799,100  was  through 
prepayment  meters.  Receipts  were  £11,177,  in  addition  to 
which  meter  rents,  &c.,  gave  ^1,055,  residual  products  ^^3,091, 
and  miscellaneous  items  .£73,  making  a  total  income  of 
^£15,395.  Expenses  took  ^£11,156,  and  with  ^£737  brought  for- 
ward, the  nett  profit  after  providing  for  interest  charges  was 
;£4,8i8,  out  of  which  dividends  are  paid  of  10  per  cent,  on  the 
A  stock,  and  5  per  cent,  on  the  I?  and  C  stocks,  ^£487  is  put 
to  reserve,  and  ^£250  to  insurance  fund,  leaving  ;£83i  to  be 
carried  forward.  During  the  year  ;£4,383  in  4  per  cent,  pre- 
ference debenture  stock  was  issued  and  a  mortgage  of  ;£i,300  on 
the  works  was  paid  off,  while  .£1,036  was  spent  on  new  mains, 
meters,  &c.,  leaving  the  credit  on  capital  account  at  ;£486. 
Debtors  owe  £^3,527  against  ;£903  due  to  creditors,  stocks  are 
valued  at  ;£i,434,  and  cash  comes  to  ;£2,348.  The  various  re- 
serves  aggregate  ^£2,727. 

Canadian  Real  Properties.^ — The  report  just  issued  covers 
a  period  of  18  months  to  June  30,  and  the  directors  explain  that 
as  owing  to  exceptional  circumstances  a  delay  occurred  in  hold- 
ing the  annual  meeting,  they  thought  it  better  to  bring  the 
accounts  up  to  the  latest  possible  date,  .Even  now  the  results 
are  not  calculated  to  arouse  enthusiasm,  although  the  158  acres 
of  land  sold  didrealise  an  average  of  ^£25  5s.  per  acre,  and  after 
deducting  the  cost  of  .£7  i8s.  5d.  per  acre,  gave  a  profit  of 
.£2,740.  ,  Interest  on  unpaid  instalments  brought  in  .£547,  rents, 
sale  of  hay;  &c.,  j£396,  and  ;£55i  was  recovered  from  the  original 
contractor  for  the  canal  on  account  of  a  judgment  against  him, 
making  the  total  -income  ;£4,234.  Against  this,  however,  ex- 
penses, including  ;£472  for  directors'  fees,  took  ^£2,247,  interest 
on  debentures  and  loans  came  to  .£1,455,  and  expenses  of  further 
litigation  with  the.  contractor  absorbed  £^525,  leaving 'a  nett 
profit  of  £"7  -to  be  deducted  from  the  debit  of  ;£5,6o2  brought 
forward.  Property  still  in  hand  amounts  to  4,974^^  acres,  valued 
^'   ;£39'4°6>    and    other     assets     consist   of    instalments   unpaid 


/7,762,  options  on  lands  ;£20o,  horses,  carts,  &c.,  .£61,  and 
cash  /loi.  On  the  other  hand  the  company,  in  addition  to 
/i2,o?o  raised  on  debentures,  owes  £2,704  on  loans  and  £'i<)1 
to  sundry  creditors,  and  has  a  suspense  account  of  .£900  in 
connection  with  the  lawsuit.  A  sum  of  ;£4,687,  being  halt  the 
cash  proceeds  of  land  sales,  is  due  to  the  trustee  for  the  deben- 
ture holders,  but  unless  the  English  syndicate  now  negotiating 
for  the  property  known  as  '  Eruitland  "  carries  the  transaction 
through,   there  seems  little   prospect  of  this  being  paid. 

Ernest  Scott  and  MoL'Ntain.— This  business  of  electrical 
and  general  engineers  suffered  from  a  strike  among  some  of  the 
employees  which  lasted  for  4K  months,  and  not  only  reduced 
the  output  but  increased  the  cost  of  production.  Trading 
profits  for  the  year  ended  June  30  amounted  to  .£10,164  and  ;£27 
was  brought  in,  giving  a  total  of  ^£10,191,  of  which  debenture 
and  other  interest  absorbed  ;£3,520  and  directors'  fees  and  other 
charges  £795.  The  balance  of  ^5,876  is  appropriated  to  writing 
down  plant  and  machinery,  and  providing  for  bad  and  doubt- 
ful debts.  With  a  share  capital  of  ^127,594  the  company  has 
issued  2s5.7°°  '"  debentures  against  which  land,  buildings, 
plant,  iJEc'.,  is  valued  at  ^£121, 296,  and  stocks  come  to  £'29,240. 
Work  in  progress  is  taken  at  £44,652,  and  debtors  owe  ;£28,398 
against  ;£i2,o89  due  to  sundry  creditors,  and  £15,239  ia 
bills  payable,  but  cash  is  only  ;£245  and  the  company  has  been 
obliged  to  borrow  ;£i 2,782  from  its  bankers. 

John  Mantle  and  Sons.— After  providing  for  depreciation, 
writing  off  repairs,  &c.,  the  profits  of  this  Hirmingham  business 
of  gold  chain  manufacturers  for  the  twelve  months  ended 
August  3  were  ^3.644.  Adding  .£489  brought  forward,  the  dis- 
posable total  was  .£4,133,  of  which  preference  dividend  took 
.£1,025,  management  salaries  and  directors'  fees  ;£!,ioo,  and  a 
dividend  of  5  per  cent,  on  the  ordinary  shares  £1,500,  leaving 
;£5o8  to  be  carried  forward.  Stocks  account  for  ;£29,832  and 
goodwill  for  £<),-!i')  out  of  a  total  capital  of  ^50,500,  leasehold 
premises  being  valued  at  no  more  than  /i,826,  and  plant,  ice, 
at  .£1,902,  and  against  these  a  reserve  of  £2,500  has  been  accu- 
mulated and  invested  in  securities  standing  at  ;£ 2.459.  Cre- 
ditors are  small  at  ;£i8o  against  debtors  of  .£9,.'?93.  but  although 
cash  comes  to  ;£5o9  the  company  has  had  to  borrow  a  trifle  of 
;£274  from  its  bankers. 

Southport  and  Cheshire  Lines  Extension  Railway. — Gross 
receipts  for  the  six  months  ended  June  .30,  including  .£1,408  from 
the  Lancashire  and  Yorkshire  Railway  for  balance  of  guaranteed 
amount  of  traffic,  were  ^£143  down  at  ;£9,259.  Expenses,  how- 
ever, were  reduced  by  £60  to  £5,781,  and  with  £^69  more  at 
;£ioi  brought  forward  and  £'2  from  bank  interest,  the  nett 
revenue  was  only  ;£i3  smaller  at  £^3,582.  Of  this  debenture 
interest  takes  ^£3,000  and  .£582  is  carried  forward.  The  debit 
balance  on  capital  account  is  £'976  against  which  there  is  a 
contingency  fund   of  ;£6oo. 

Swansea  Improvements  and  Tramways  Company. — In  tihe 
June  half-year  this  company's  gross  tramway  receipts  rose  by 
£1,950  to  ;£24,268,  but  expenses  took  away  ;£i,ii5  of  that  in- 
crease and  amounted  to  .£19,691.  This  includes  debenture  and 
other  interest  and  the  amount  payable  to  the  Swansea  Corpora- 
tion in  respect  of  the  tramways  and  light  railways  leased  there- 
from. Profit  was  thus  £^4,577,  and  ^^1,532  was  brought  forward 
or  ;£468  less,  so  that  the  final  balance  of  ;£6,iog  was  only  £367 
up.  Out  of  this  .£'1,000  h.is  again  been  placed  to  depreciation 
and  the  preference  share  dividends  met,  leaving  £'3,810,  or 
.£367  more,  to  be  carried  forward.  Capital  expenditure  on 
electrical  construction  and  equipment  was  increased  by  £'1,231, 
and  the  total  is  now  .£145,871.  The  other  items  in  the  balance- 
sheet  show  no  changes  of  any  particular  significance,  but  we 
may  note  that  sundry  creditors  arc  owed  ^£4,589  less  at  ;£S,753. 
Theatre  Royal  Company,  Manchester. — Although  there  was 
an  extra  week  in  the  year  ended  August  4  the  income  from  rents 
was  only  /.82  higher  at  .£4,332,  while  interest  on  investments 
yielded  ^£21  more.  The  balance  brought  forward,  however,  was 
/■355  "P  a'  £^^^>  making  a  total  of  .£5,289  compared  with 
£4,831,  and  as  expenses  increased  by  no  more  than  .£iS  the 
nett  surplus  was  ;£440  better  at  £3,114,  out  of  which  a  dividend 
of  6  per  cent,  or  J4  per  cent,  more  is  paid  and  .£1,093  is  carried 
forward.  In  addition  to  its  share  capital  of  ^33,690  the  com- 
pany has  raised  £'26,000  on  mortgages  and  has  accumulated  a 
reserve  of  £2,000  against  which  the  property  is  valued  at 
^£59,620,  these  figures  being  the  same  as  a  j'ear  ago.  Invest- 
ments and  loans  are  £^500  down  at  ;£3,554,  but  bank  balances 
and  cash  in  hand  are  ;£940  up  at  ^1,560.  The  company 
evidently  carries  on  its  business  on  a  purely  cash  basis,  as 
neither  creditors  nor  debtors  appear  in  the  balance-sheet. 

ToNGAAT  Sugar  Company. — With  .£994  or  ;£4i2  less  brought 
forward  and  a  large  increase  in  the  stock  of  sugar  on  hand,  the 
gross  income  for  the  twelve  months  ended  May  31  was  £'10,259 
up  at  ^£90,824,  and  after  providing  for  all  charges,  including 
/6,653  or  ;£i,682  more  for  depreciation,  the  nett  profits  were 
5^5'74^  better  at  ;£i8,542.  The  directors  do  not  distribute  this 
quite  up  to  the  hilt,  but  they  raise  the  dividend  and  bonus  by 
2%  to  17^  per  cent.,  and  by  still  ignoring  the  need  for 
strengthening  the  reserve  have  £'4.248  more  at  ^£5,242  to  carry 
forward.  Property  account  in  Natal  is  valued  at  £'109,382  or 
an  increase  of  .£2,180,  and  growing  crops  figure  for  .£52,014, 
which  is  the  same  as  at  the  formation  of  the  company  and 
^£24,766  less  than  a  year  ago,  but  on  the  other  hand  the  "fluc- 
tuation in  crops  "  account  of  a  similar  amount  has  been  wiped 
out.  Floating  liabilities  at  ;£i6,098  exceed  debtors  and  bills 
receivable  by  ;£7,64i,  and  cash  is  £'694  lower  at  .£2,220,  but 
materials  and  stores  come  to  .£3,882,  sugar  and  treacle  on  hand 
are  valued  at  £  4,327,  and  the  company  has  £'6,562  in  shares  of 
the  South  African  Sugar  Refineries,  Limited,  on  which  there  is 
a  liabilitj'  of  ;£3.938. 
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The  Week   in    Mines. 


Tuii  Kakfik  Cikcus. 
Like  all  the  others,  the  Mining  markets  have  passed 
through  a,  week  of  anxiety  and  apprehension,  a  state 
of  affairs  which  has  had  the  inevitable  intluencc  on 
prices.  The  Stock  Exchange  is  not  a  conspicuously 
good  judge  of  political  matters,  either  home  or 
foreign,  and  has  confessed  itself  completely  baffled  by 
the  somewhat  sensational  turn  of  events.  It  could 
never  quite  make  up  its  mind  whether  really  serious 
international  complications  were  likely  to  result  from 
the  startling  action  of  Austria  and  Bulgaria,  so  that 
markets  have  lived  from  hour  to  hour  swayed  entirely 
by  the  political  barometer,  just  as  it  appeared  to  indi- 
cate continued  depression  or  some  lifting  of  the  clouds. 
Quotations  commenced  to  go  down  first  thing  on  Mon- 
day morning,  and  for  the  first  half  of  the  week  the 
dismal  retrogression  was  rarely  interrupted  by  a  bright 
interlude,  it  cannot  Ix;  said  that  the  realising  was 
really  sensational  to  lx.-gin  with;  and  fear  of  wfpt  might 
happen  has  been  an  influence  equally  as  disturbing  as 
the  actual  selling.  The  opening  of  the  Continental 
bourses  each  day  was  awaited  with  genuine  anxiety,  as 
it  was  quite  certain  that  if  either  Paris  or  Germany 
took  fright  a  tale  of  disaster  would  soon  be  ready  for 
telling.  Of  course,  selling  orders  came  from  both 
financial  centres,  but  fortunately   there  was  no  instant 

I^m  overthrow   of  shares,    and    foreign    markets    were   not 
^{always    one    way,    so    that    when     slight     recoveries 
occurred    the    impulse   usually  came    from    across    the 
Channel.      'ITiere  was  a  good  deal  of  profit-taking  on 
the  part  of  local  speculators,   but  considering  the  ex- 
tent of  the  recent  rise,  the  pressure  was  not  excessive, 
and  on  the  whole  a  most  commendable  restraint  seemed 
likely  to  be  exercised.     It  was  hoped  that  Sir  Kdward 
Clrey's  speech,   pacific  yet   strong,   would  help  to  pull 
things  round,  but  Paris  suddenly  took  fright,  and  the 
market   was  immediately  in  a  state   of   wild   disorder. 
Shares  were  thrown  over  in  thousands,   heaps  of  bulls 
being  cleared   out   while    the    selling    against   options 
was  enormous.     Unhappily  the  political  situation  does 
not  improve,    and    it   4»eemis   probable   that    doubt   and 
uncertainty  must  be  the  order  of  things  for  some  time 
yet,  and  we  know  how  trying  these  are  to  the  nerves. 
Better    know    the    worst    dealers    are   disposed   to    say 
than  face  a  long  period  of  uncertainty  and  apprehen- 
sion.     It  is  all  very  unfortunate,  and  has  probably  cut 
^^  short   the  slow    yet    sure    return   of   public  confidence 
Hbaftcr  a   terribly  long  period  of  suspicion  and  distrust. 
^^We  fear  genuine  business  has  been  killed   for  a  little 
while,  but  we  have  met  one  or  two  shrewd  people  who 
were  disposed   to  buy  at   the  lower  prices,   and   think 
the  present  shake  out   will  be   productive  of  good    in- 
the  long  run,  as  it  must  have  effectually  cleared  out  all 
elements   of    weakness.        There  is  something  in   this 
view,  but   it   assumes   that    the  worst   of   the  crisis    is 
over,  and  that  unhappily  is  by  no  means  certain.     The 
upset    must  put   into  the   background   many   resuscita- 
tion schemes  on  the  point  of  consummation,  and  it  will 
probably    be    some    little    time   before   Mr.    Robinson's 
fresh    Randfontein  plan,    which  was   supposed   to  have 
lx:en    just    about    ready    is  launched.      Mine    items    are 
of  some   interest,   but    they    have    attracted    very  little 
notice   amid    all   the   Hurry.     There    is   talk   of  an    im- 
portant   amalgamation    Ijetween     the     Nourse    Mines, 
South  Nourse,  and  Rand  Mines  Deep,  and  news  comes 
from   the   Rand  Collieries  (this  is  a  gold   mining  com- 
pany)  that  in  order  to  accelerate    development    so  as 
to   prepare   the  mine  for  crushing  on   a  large  scale  it 
has    been    decided    to  resume    sinking     operations     at 
the  No.  2  shaft,  which  were  stopped  in  May,   1907,  at 
a  depth  of  1,800  ft.    It  is  exp<^tcd  that  the  reef  will  be 
intersected   in  this  shaft  at  a  depth  of  3,000  ft.     The 
first  returns  of  two  new  producers  arc  announced,  and 
will  lie  found  among  "Mining  Returns.'"     Tlie  \Vest 
Rand    Consolidated     treated     a    comparativelv      small 
tonnage,  due  to  the  inexperience  of  the  native  labourers, 
which    adversely   afTected    working   costs  and    profits. 
The   latter   were   also  reduced   by   the   absorption  of 


gold  by  the  plates  and  cyanide  works  usual  with  a  new 
plant.      It  is  expected  that  the  full  capacity  of  18,000 
tons  will  tie  reached  during  November.     The  Aurora 
West    United    reports    to  the  same  effect,    only    two- 
thirds  of  the  ore  crushed  Ijeing  taken  from  the  dumps. 
The  Simmer  and  Jack   Kast  has  hung  up  70  stamps 
ftending    further    developments,    but     the     remaining 
stamps,   with    three    new    mills     now    erected,    should 
keep  up  the  recent  average.     The  stamps  have  been 
leased  by  the  Knight's  Deep  for  the  purpose  of  testing 
the  Bastard  reef  running  through  the  property. 
La.vd,  Rhouesians  asu  Diamomjs. 
Taken  as  a  whole  the  declines  in  Land  and  Finance 
shares  were  more  severe  than  in  gold  descriptions,  but 
in  all  other  respects  the  markets   followed  each  other 
pretty   closely.        Such     things    as    Central     Minings, 
Welgedachts,   T.C.L.,    Gold    Fields  and   Gold   Trusts 
offered  less  resistance  than  some  of  the  actual   mine 
shares,   but  this  was  natural,   for  the  rise  in  some  of 
the.se  things  was  not  too  solidly  based,  more  especially 
when  we  remember  the  financial  needs  of  many.     Rho- 
desians  made  a  poor  show,   but  most  prices  are  too 
small  to  admit  of  much  decline.     Tanganyikas  were 
flat,  but  at  the  opening  there  was  a  curious  and  sus- 
picious-looking    move     in    Rhodesian    and     Northern 
Coppers  which  actually  went  up  is.     It  was  soon  lost, 
with  something  in  addition.     The  Giant  mines,   which 
recently  suffered  a  disaster  with   its  shaft,   announces 
that   the   preliminary  crushing   of   6,252    tons   of  low- 
grade  ore  and  surface  matter  from  the  commencement 
of    the  open  cut   has  resulted    in     a    profit    of    ;^200. 
Values  are  exf>ected  to  improve  as  the  open  cut  is  in- 
creased in  depth.      Why  such  scanty  details?      Is  this 
the  complete  report    from    the    manager?        Diamond 
shares  started  badly,  and  both  I3e  Beers  and  Premier 
dropped  sharply,   but  they  met  with  a  certain  amount 
of  support,  and  managed  to  wipe  out  part  of  the  loss. 
Al'stralians  and  A\'est  .Africans. 
These  sections  of  the  mining  markets  have  not  re- 
ceived a  great  deal  of  attention,  but  the  tendency  has 
Ijeen  the  general  one.     West  .Australians  slipped  away, 
but  Gwalia  Consolidated  provided  an  exception  on  ad- 
vices to  the  effect  that  the  erection  of  the  new  plant 
was   proceeding   satisfactorily,    and    that  Mr.    Edward 
King,  a  metallurgical  expert  who  is  insj>ecting  the  pro- 
perty, agrees  with  the  propKJsed  treatment  process,  and 
considers  the  manager's  ore  reserve  estimate  conserva- 
tive.     A    number    of     small    losses     occurred     among 
Broken  Hills  and  West  Africans,  which  have  recently 
been    the    medium    for    some    speculation,    could    not 
keep  up. 

Copper,  Tin  and  Miscei.i.aneoi's. 
The  first  incident  of  real  importance  in  the  Copper 
share  market  was  the  declaration  of  the  Rio  Tinto 
dividend  at  27s.  fid.  p>er  share  against  47s.  6d.  for  the 
corresponding  p)eriod.  Market  estimates  .had  run 
from  2ss.  to  35s.  Prices  Ijegan  rather  doubtfully,  but 
Paris  liked  the  dividend  and  the  shares  were  bid  on 
the  announcement.  Subsequently,  however,  the  section 
became  flat  and  everything  went  down,  Tintos  soon 
losing  a  .sovereign.  The  falls  in  other  shares  were 
naturally  smaller,  and  Otavis  were  put  up  on  the  divi- 
dend of  9  per  cent,  on  the  ordinary  shares.  Tins  were 
quietly  dull.  In  the  Miscellaneous  groups  the  Mexican 
gold  shares  fell  off,  Mexico  El  Oro  showing  the  prin- 
cipal decline.  New  Zealands  were  dull,  and  Indians 
fairly  steady.  The  Troitzk  Goldfields  annrninces  that 
satisfactory'  progress  is  being  made  with  the  erectjon 
of  the  new  reduction  works. 


Parr's  Bank. — Liabilities  on  current  and  deposit  accounts,  Ac, 
on  Oct,  1  amounted  to  /JO. 384, 952.  and  on  drafts  current, 
acceptances  on  helialf  of  customers,  Ac,  to  £2.071.300.  a^tiinst 
which  cash  in  h.ind  and  at  Bank  of  Enuland  stood  at  ^5.-*23.799. 
monev  at  call  and  short  notice  ;f  7. 304. 560.  Government  and  other 
first-class  st-curities  ^4,370,441,  bills  of  exchange  ;f  1.898,571,  and 
loans  and  advances  to  customers  ^14.571.482. 

Mr,  Stephen  B,  Cottreli,  who  has  occupied  the  position  x>l 
En);ineer  and  General  Manager  to  the  Liverpool  0\-erhead  Rail- 
way for  sixteen  years  has  retired  and  Mr  Edward  J.  Nckchell  has 
been  appointed  by  the  directors  as  his  succecsor. 
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MINING     NEWS. 

*  'Frank  and  unbiassed  ansvjsrs  are  given  to  all  questions  relating  to 

*      Mines.       Address  Editor    Mining    Section    and    enclose    One 

Shilling  for  each  question  ashed.     No  bucket  shop  circular  or 

advertisement  should  ever  be  responded  to  without  first  consulttne 

the  Investors'  Review. 

Indian  Mine  Crushings  — The  following  table  gives  the  total 

jBonthly  returns  from   the  Mysore   Field  alone,  for   1908  and  the 

previous  five  years  : — 

1903.  1904.        1905. 

ozs.  ozs.  ozs. 

January       ..  48,080  50,935        50,999 

February    ..         46,268  49.500       49.629 

March         ..         48,327  50,914       51.629 

April..        ..  58,271  49.991 

May..        ..  48,628  50,445 

June..        ..         48,980  50,800 

July  ..        ..         50,571  50,476 

August        ..         50,286  50,613 

September..         51.452  50,526 

October      ,.         51,380  50,031 


November. . 
December  . . 


51.559 
53.984 


50,442 
51,560 


52,324 
51.095 
5 '.553 
51,086 
50,541 
50,962 
51.287 
50,802 
53.077 


1906, 
ozs. 
50,870 

48,538 

47.935 
44,940 
47.305 
46,633 
46,094 
45.644 
45.465 
45.941 


45.307 
48,806 


1907.  1905. 

ozs.  ozs. 

44.8S9  43,906 

42,224  42,437 

43,535  43.582 

43,565  43,570 

43.522  43,520 

43,108  43.758 

43.618  43.975 

45.883  43.766 

42,948  43.422 
43.204 
44,420 
50.413 


Total  ..  597.786,  609,233  615,561  563,478  531.239  391.932 
Consolid.\ted  Main  Reef  Mines  and  Estate.— The  year  to 
June  30  proved  an  anxious  one  for  the  directors  of  this  under- 
taking. Shareholders  were  informed  in  December  last  that  the 
Ferreira  Dyke  was  intersected  in  the  isth  level  crosscut  m  the 
eastern  section  and  it  was  found  difficult  to  supply  the  full 
mill  from  the  western  section  of  the  property  alone.  The 
board,  therefore,  decided  to  temporarily  use  only  90  stamps, 
and  made  arrangements  to  lease  30  stamps  from  February  i  last 
to  the  Main  Reef  West  during  the  time  they  are  not  required. 
Early  in  April  the  reef  was  intersected  south  of  the  Ferreira 
Dyke  at  a  distance  of  630  ft.  south  of  the  east  shaft.  It  is 
estimated  that  the  Dyke  will  cause  an  upthrow  of  the  reef  to 
the  extent  of  about  400  ft.  overlap.  During  the  twelve  months 
the  tonnage  treated  was  203,869  and  the  total  yield  came  to 
69,326  ozs.  or  6.801  dwts.  to  the  ton,  being  just  over  28s.  yd. 
Revenue  from  gold  was  /29i,40i,  and  the  expenditure  ;£2i2,6s2, 
being  at  the  rate  of  20s.  io.34od.  per  ton,  leaving  a  profit  of 
;^'78,748  or  7s.  8.7o5d.  per  ton.  Including  sum  brought  for- 
ward and  other  items,  the  disposable  credit  is  ;Ci32,595  and  the 
directors  pay  a  dividend  of  7%  per  cent.,  carrying  forward 
j^'61,411.  Owing  to  the  Ferreira  Dyke  intrusion  already  men- 
tioned the  developm.ent  in  the  eastern  section  of  the  property 
was  very  disappointing,  and  although  operations  in  the  western 
section  were  favourable  the  ore  reserves  were  only  increased  by 
11,270  tons  to  221,890  tons  of  a  value  of  7.6  dwts.  per  ton 
The  holdings  in  the  subsidiaries,  the  Main  Reef  East,  and  the 
Main  Reef  Deep  remain  unchanged,  and  it  is  possible  that  the 
Ferreira  fault  may  have  considerable  influence  on  future  policy 
as  regards   these   properties. 

Sheba  Gold  Mining. — This  undertaking  does  not  seem  to  be 
in  a  very  happy  position.  There  was  a  heavy  falling  off  in 
the  gold  contents  of  the  ore  crushed  during  the  year  to  June  30 
last,  90,650  tons  giving  only  21,994  ozs.  or  6.518  dwts.  per  ton, 
a  drop  of  over  4  dwts.  compared  with  the  preceding  year. 
Value  of  the  gold  after  providing  shipping  charges  and  in- 
surance was  ;£9i,896  and  other  items  brought  the  total  revenue 
up  to  ^96,708.  But  the  entire  outgo  came  to  ;£i2i,i72  notwith- 
standing that  the  costs  per  ton  were  reduced  by  8s.  9.34d.  to 
£1  3s.  7.04d.  Thus  the  debt  for  the  year  was  ^^24,464,  and  after 
deducting  this  and  ;i'6o2  for  income-tax  from  the  credit  brought 
forward  there  is  a  free  balance  of  .£13,997-  There  is  no  doubt 
that  the  company  works  under  very  considerable  difficulties,  and 
the  manager  and  secretary  who  have  visited  the  property  are 
assured  that  economy  is  being  exercised  at  every  point.  At  the 
moment  matters  appear  to  be  improving,  and  the  manager  hopes 
that  the  present  year's  run  will  be  a  big  advance  on  the  last. 
The  improvement  is  mainly  due  to  the  increased  tonnage  from 
the  Insimbi,  and  the  grade  of  the  Zwartzkopje  ore  being  rather 
higher  than  for  several  months  past,  while  even  should  these 
two  fall  off  in  grade  it  is  thought  that  the  Intombi  will  in  a 
short  time  be  producing  a  payable  grade  of  ore. 

Modderfontein  Extension. — It  is  interesting  to  note  how  a 
pronounced  share  market  revival  is  followed  by  a  crop  of  finan- 
cial proposals  with  the  object  of  putting  fresh  life  into  dormant 
mines.  We  have  referred  to  several  fresh  schemes  during  recent 
■weeks,  and  the  latest  affects  the  Modderfontein  Extension. 
Shaft  sinking  is  suspended  pending  provision  of  further  working 
capital,  and  arrangements  have  been  made  to  put  up  the 
necessary  funds.  At  present  the  capital  amounts  to  ;£325,ooo, 
Tjut  that  of  the  new  concern  which  is  to  be  formed  will  be 
;£7oo,ooo  or  more  than  double.  Of  this  162,500  shares  will  be 
given  to  existing  proprietors,  being  one  for  every  two  now  held, 
and  162,300  are  to  be  handed  over  to  the  Transvaal  Lands  and 
Mines  Proprietary  Syndicate  in  respect  of  696  claims  to  be 
acquired.  Then  13,200  shares  will  pay  for  66  South-Eastern 
•claims,  and  362,000  shares  remain.  Of  these,  260,000  will  be 
offered  to  proprietors  at  £2  per  share,  giving  them  the  right  to 
apply  for  eight  new  shares  for  every  ten  now  held.  The  issue 
is  to  be  guaranteed  for  a  commission  of  5  per  cent.,  the 
guarantors  in  addition  having  an  option  for  two  years  over  the 
balance  of  102,000  shares  at  £2  los.'  each.  These  are  scanty 
details,  and  it  may  be  hoped  that  the  plan  will  be  fully  elaborated 
"before  shareholders  are  asked  to  give  their  sanction,  more 
especially  as  little  or  nothing  appears  to  be  known  of  the  Trans- 
vaal Mines  and  Lands  Proprietary  Syndicate. 

Transvaal  Consolidated  Land  and  Exploration. — The 
directors  have  issued  a  short  report  giving  details  of  the  opera- 


tions for  the  eight  months  ended  August  31,  1908.     No  accounts 
are  submitted  at  the  present  time.     As  regards  the  property  the 
official  survey  now  proceeding  has   shown   during  the  period  a 
further  increase  of  some   19,686   acres  in  the  area  of  the  laud? 
over  and  above  that  previously  estimated.     The  transfer  of  the 
farm  sold  to  the  Messina  (Transvaal  Development)  Company  for 
^7,500  cash  and  ;£6,5oo  in  6  per  cent,  debentures  has  been  com- 
pleted.    Agricultural  and   pastoral  development  is  making  pro- 
gress and  130  farms  are  now  let  to  white  tenants,  but  the  flocks 
suffered   severely    from    a  disease   which   caused   great   ravages 
throughout  a  large  portion  of  the   country   during  the   summer 
months.     The  total   advanced  on   loan   has  been   reduced   from 
^£265, 202   to    ;£2i8,232,    partly   due   to   repayments    and   partly 
to  foreclosures  in  consequence  of  the  non-payment  of  interest. 
The  Braamfontein  Company  has  effected  sales  to  the  value  of 
^£4,669,    but    54    stands   in    Park   View    sold    on   the   instalment 
system  have  been  allowed  to  lapse.     Thirteen  new  prospecting 
agreements  have  been  enterd  into,  but  two  were  withdrawn  and 
two  cancelled  on  account  of  insufficiency  of  work.     Sundry  tin 
discoveries  have  been  made,  but  the  work  on  Rietfontein  No. 
1,228  Lydenburg  has  been  discontinued  owing  to  the  disappoint- 
ing results  obtained.     It  has  also  been  found  that  the  ore  from 
the   Mount   Morgan   Mine   is  not   amenable   to   successful  treat- 
ment by  cyanide   owing  to  the   presence  of  graphite  and  an  ex- 
tensive series  of  experiments  is  being  carried  out  with  a  view 
to  discovering  the    best   method   of   treatment.     The   company 
considers  the  Groenfontein  Tin  Mine  one  of  its  most  promising 
properties,   and   much   energy  has   been   devoted   to   bringing  it 
up   to  the  producing  stage.     On   March  26  milling  commenced 
with  five  stamps  and  on  May  1  an  additional  five  stamps  came 
into    operation.      Up    to    the    end    of    August   4,267    tons    were 
crushed  producing  417  tons  of  concentrates  of  an  average  value 
of  70.563  per  cent.  tin.     The  estimated  value  was  ;£32,26o  and 
working  expenditure  came  to  ;ii3,g66  leaving  a  profit  of  ^18,294 
to  which  may  be  added  ^2,383  realised  from  ore  shipped.     On 
the  other  hand  ^^4,057  was  spent  on  prospecting  and   develop- 
ment.    It  was  found  advisable  to  extend  the  plant  considerably 
in  order  to  increase  the  output  of  concentrates,  reduce  working 
costs  and  at  the   same  time  enable  a  lower  grade  of  ore  to  be 
dealt  with  profitably.     It  is  anticipated  that  the  whole  of  the 
extended    plant   will   be   in   running   order    in    a    month's   time 
when  3,000  tons  should  be  treated  monthly  as   compared  with 
1,000  tons   for  which    the  plant  was  originally  designed.     The 
outlook   on   the   whole   is    considered   very    promising,   but   the 
shares  look  high  at  over  234,  for  it  makes  the  market  capitalisa- 
tion  in  excess  oi  2%   millions. 

Montrose  Gold  Mining  and  Exploration. — Shareholders 
will  not  find  anything  very  encouraging  in  the  report  for  the 
twelve  months  ended  June  30.  No  mining  work  has  been  carried 
out,  and  as  it  is  not  intended  to  engage  in  any  such  operations,  it 
is  proposed  to  drop  the  words  "  gold  mining  "  from  the  com- 
pany's title.  It  has  been  thought  advisable  on  the  ground  of 
economy  to  alter  the  policy  of  the  company  in  several  material 
respects,  and  already  many  changes  have  been  carried  out. 
Arrangements  have  also  been  made  by  which  a  large  liability  for 
uncalled  capital  has  been  terminated,  loans  have  been  called  in 
and  the  whole  of  the  exploration  account  of  £4,8sg  has  been 
written  off.  Cautious  realisation  of  those  investments  which  are 
not  readily  saleable  will  be  proceeded  with,  and  the  directors  are 
evidently  making  a  vigorous  effort  to  strafghten  out  the  position. 
The  balance-sheet  reveals  a  total  deficiency  of  ^^38,247,  of  which 
;^'8,540  was  piled  up  during  the  past  year,  and  if  this  is  not  re- 
duced at  an  early  date  the  shareholders  will  be  consulted  as  to 
the  manner  in  which  it  should  be  dealt  with.  The  outlook,  how- 
ever, is  considered  more  promising  at  the  moment  than  it  has 
been  for  some  years  past. 

Famatina  Development. — In  announcing  the  production  for 
September  the  directors  express  satisfaction  that  the  smelter  was 
at  work  for  six  more  working  days  than  in  August,  but  regret 
that  so  far  the  grade  of  matte  has  not  equalled  their  expectations. 
They  are  advised  that  a  better  result  should  be  obtained,  and  m 
order  to  secure  full  information  as  to  the  actual  position  of  the 
smelting  operations  and  the  working  of  the  smelter,  blower  and 
converter  plant  have  despatched  to  the  smelting  works  Mr, 
F.  S.  Nicholls,  who  has  had  much  experience  in  pyritic  smelting. 
This  gentleman  will  make  such  improvements  as  appear  desir- 
able, and  will  prepare  for  a  visit  of  inspection  by  Mr.  A.  Gordon 
Wilson,  who  is  to  report  fully  to  the  board.  He  will  also 
advise  as  to  the  erection  of  the  second  smelter  which  has  been 
held  in  abeyance  pending  the  determination  as  to  whether  the 
existing  type  can  be  improved  upon 

West  Australian  Ore  Reserves. — The  Ivanhoe  Gold  Cor- 
poration issues  a  statement  of  ore  reserves  at  June  30  last  show- 
ing  that  the  estimate  of  the  general  manager  is  914,470  tons, 
worth  50S.  lod.  per  ton.,  while  Messrs.  Bewick,  Moreing,  and 
Co.,  the  consulting  engineers,  put  the  figure  at  1,047,250  tons, 
valued  at  48s.  lod.  per  ton.  The  general  manager  of  the  Lake 
View  Consols  calculates  the  reserves  at  June  30  at  i79>537  tons, 
equal  to  28.26s.  per  ton,  as  compared  with  172,839  tons,  worth 
27.93s.  at  the  enci  of  December. 

Oroya  Brownhill. — A  brief  circular  to  the  shareholders 
issued  by  the  directors  will  bring  them  right  up  to  date  as 
regards  the  position  and  prospects  at  the  mine.  Following  the 
results  secured  from  treating  a  trial  parcel  of  1,211  tons  of 
tailings  the  board  has  purchased  the  plant  with  which  the  test 
was  made,  and  has  authorised  its  extension  and  re-erection  near 
to  the  Oroya  Brownhill  dump.  The  capacity  of  the  plant  will 
be  about  16,000  tons  per  month,  and  it  is  hoped  to  have  it 
ready  to  commence  treatment  early  in  1909.  The  middle  and 
lower  portions  of  the  dump  contain  the  best  values,  and  the  best 
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profits  will  not  be  showti  until  these  are  reached.  As  to  develop- 
ment on  the  company's  lease  no  new  discoveries  have  been  made 
since  the  annual  meeting  in  April  last,  and  so  far  the  explora- 
tion work  undertaken  has  failed  to  locate  the  extension  of  the 
rich  chute  cut  off  by  an  intrusion  of  country  rock  towards  the 
end  of  last  year.  The  Iron  King  lease  which  adjoins  the  Oroya 
South  block  on  the  Kast  has  been  purchased  for  a  nominal 
sum.  The  directors  ho[)e  soon  to  be  in  a  position  to  lay 
before  the  shareholders  certain  proposals  which  should  be  of 
material  advantage  to  the  company.  The  Oroya  Dlack  Kange, 
in  which  the  company  holds  60,000  shares,  continues  to  develop 
in  a  very  satisfactory  manner.  The  20-stamp  mill  since  it  started 
in  July,  1907,  has  treated  57,833  tons  for  a  return  of  34,300  ozs., 
and  the  directors  believe  that  that  concern  has  now  commenced 
the  payment  of  regular  dividends. 

GWALIA  Consolidated.— At  the  recent  meeting  the  increase 
in  the  capital  of  this  company  to  ;f  100,000  by  the  creation  of 
200,000  new  shares  of  as.  fid.  was  agreed  to,  and  in  accordance 
with  the  somewhat  dramatic  proposal  then  made  these  shares 
are  now  offered  to  the  shareholders  at  3s.  3d.  each,  with  the 
proportion  of  one  new  share  for  every  three  held. 

MiNGANA  (Chii.i.agoe)  Min'i.ng.— According  to  cabled  advice 
from  Melbourne  this  company  made  a  profit  of  ;^8,o9o  only 
during  the  year  to  June  30,  and  after  providing  ^^2,094  for  depre- 
ciation, ^'2,788  for  other  charges,  and  /7,455  against  over- 
estimation  of  metal  products  in  hand  at  the  close  of  last  year, 
the  balance  to  the  credit  of  profit  and  loss  account  is  ;^5i,583, 
which  must  be  less  than  the  amount  brought  in.  The  quantity 
of  lead  copper  ore  treated  was  30,275  tons,  producing  1,214  '""S 
of  copper,  2,974  tons  of  lead,  and  298,505  ozs.  of  silver,  while 
there  are  2,191  tons  of  heap-roasted  ore  on  hand  awaiting  treat- 
ment. The  Saddler  shaft  has  been  deepened  to  426  feet,  but 
cross-cutting  has  been  delayed  owing  to  repairs  to  pumps  which 
are  now  completed.  The  (lirofla  shaft  has  been  deepeneid  to 
510  feet,  disclosing  ore  with  profitable  values  in  copper,  lead, 
and  silver.  The  directors  attribute  the  reduction  in  profits  to 
the  fall  in  the  price  of  metals  during  the  year.  The  Chillagoe 
cornpany's  new  works  were  put  in  operation,  at  first  with  high 
treatment  costs  and  unsatisfactory  metallurgical  icsults;  but 
better  work  is  now  being  effected  in  more  economical  and  im- 
proved metal  recoveries,  and  the  gain  in  this  direction  is  ex- 
pected to  counterbalance  the  reduction  in  prices  of  metals.  The 
manager  estimates  the  ore  reserves  at  155,068  tons,  containing 
5,030  tons  copper,  24,280  tons  lead,  and  1,604,231  ois.  silver. 

ToMnov  Gold  Minks. — The  results  secured  during  the  finan- 
cial year  ended  June  30,  1908,  compared  unfavourably  with 
those  of  the  preceding  twelve  months,  but  shareholders  will  not 
have  been  unprepared  for  that,  and  returns  for  the  current  year 
will  be  poorer  still.  Owing  to  the  development  of  large  bodies 
of  comparatively  low-grade  ore  in  the  lower  levels  of  the  mine 
the  general  manager  informed  the  directors  that  while  he  could 
maintain  the  monthly  output  of  ;£8,ooo  for  the  period  stated  at 
the  last  meeting,  it  would  be  a  better  policy  to  reduce  the  grade 
of  ore  treated  so  as  to  yield  a  profit  of  ;f  5,000  per  month  as  from 
July  I  last.  The  directors  agreed  with  this  view  because  it 
"  would  materially  lengthen  the  productive  life  of  the  mine  and 
tend  to  the  maintenance  of  a  uniform  rate  of  production  in  the 
future."  Quantity  of  ore  milled  during  the  period  under  re- 
view was  104,091  tons,  being  about  6,500  less  than  in  the  pre- 
ceding twelve  months,  and  the  bullion  recovered  was  worth 
$999,021  as  compared  with  $1,281,688.  Costs  unfortunately  were 
somewhat  greater  at  $534,206,  and  the  profit  was  more  than 
$300,000  down  at  $464,815.  Including  sundry  items  and  after 
making  provision  for  London  charges,  depreciation.  He,  the 
balance  of  profit  is  ^^87,115,  to  which  is  added  ;{,76,ioo  brought 
forward.  General  manager's  commission,  i  per  cent,  on  nett, 
takes  /871,  leaving  £162,34$,  and  from  this  two  dividends 
aggregating  6s.  per  share  are  paid,  absorbing  /qo.ooo.  For  the 
previous  year  the  dividend  was  7s.  6d.,  and  for  1905-6  it  was 
only  3s.  6d.  A  further  ^,'6,013  is  then  written  off  property, 
making  the  total  depreciation  allowance  equal  to  the  capital  out- 
lay of  the  period,  and  ^^66,331  is  carried  forward.  The  distri- 
bution for  the  current  year  must  of  course  be  largely  reduced 
and  3s.  is  probably  quite  as  much  as  shareholders  should  antici- 
pate. Ore  reserves  keep  up  well  so  far  as  quantity  is  concerned, 
and  the  total  at  the  end  of  the  year  was  410,000  tons  or  2,000 
tons  higher  despite  the  extraction  of  104,091  tons.  The  finan- 
cial position  looks  sound. 


COMPANY     MEETING. 


BOOKS    RECEIVED. 
The  World's  Gold  by  L.  de  r..aun.iv.  (London:  Wm.  Heinemann, 
21.  Bedford  Street.  Strand.  W.C).     6s.  nett. 


London  and  South-Westkrn  Bank —The  statement  for 
Sept.  30  shows  current  accounts  and  deposits  of  /'14, 501, 328. 
other  liabilities  ;f585,652,  and  acceptances  and  endorsements 
/32,553,  against  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  /2, 352, 681,  money  at  call  and  short  notice  ;fl.l28.25p, 
British  Government  and  other  securities  ;f4,003,200,  and  bills 
discounted,  loans.  &c..  /Q. 600, 849. 

Mr,  Charles  R.  Hosmer,  who  is  a  director  of  the  Canadian 
Pacific  Railway  and  President  of  the  Ogilvie  Flour  Mills  Co..  etc.. 
has  been  elected  a  director  of  the  Bank  of  Montreal  in  place  of 
the  late  Sir  Roliert  G.  Reid.  ^ 

Tenders  for  the  issue  of  /lO.OOO  "C"  stock  o'  the  Cro>-don 
Gas  Company  must  be  sent  in  to  the  secretar\'  of  the  company, 
Katharine  Street.  Croydon,  not  later  than  9  am.,  Wednesday 
next,  October  14. 


SANGL     MINES. 

An  ordinary  general  meeting  of  the  Sangli  Mines,  Limited, 
was  held  on  Tuesday  at  the  Cannon  Street  Hotel,  K.C.,  Mr. 
Malcolm  Low,  D.L.,  J. P.   (chairman),   preaiding. 

The  Secretary  (Mr.  John  Ponsford)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :   Our  report  and  accounts  deal  with  our 
operations  only  up  to  June  30  last,  but  since  that  date  we  have 
started    the   additional    drive  on  the  460  ft,   level   north   from 
shallow  adit  shaft,    and  observations  upon   that  extremely   in- 
teresting  point  will  no  doubt  be  included  in  the  speech  which 
Mr.  ICdgar  Taylor  will  shortly  make  to  us  upon  the  details  of 
our  mining  work.     Hut  on  the  general  scope  and  bent  of  cor 
mining  I  should  like  to  say  this,  that  wo  have  been  and  are 
following  the  good  common-sense  rule  of  acting  on  advice  which 
we   ourselves   have    called    in.     We  called    upon   Mr.   Tboma» 
Richards,  as  the  most  competent  expert  available  known  to  us, 
to  advise  us,  and  upon  his  plans  we  have  consistently  shaped 
our  course  and  directed  our  operations.     Now,  there  is  no  sort 
•  of  doubt  that,  following  Mr.  Richards'  programme,  we  have  ^ct 
our  grip  upon  what  is  really  the  main  lode  of  the  north  section 
of  our  Sangli  property.     We  have  done  a  deal  of  work  on  it. 
We  have  found  it  throughout  auriferous,  in  places  yielding  high 
assays,  and   although  we  have  not  as  yet  discovered  the  long 
continuoiis  runs  of  rich  ore  that  we  hope  to  discover,  yet  we 
see  no  reason  whatever   for  not   hoping  that  we  shall  in  due 
course  by  the  continuance  of  our  operations,  find  those  rich 
chutes.     Those  of  you  who  follow  our  fortnightly  reports  will 
no  doubt  have  noticed  that  since  we  started  this  460  ft.  drive, 
these  reports  have  become  much  more  encouraging,   and  they 
have   been   followed   by   a   telegram,   which   we  received   only 
yesterday,  of  a  still  more  encouraging  nature.     You  know  that 
our   own    mining  is  restricted  to  a  very  small  portion  of  our 
large  mining  areas,  but  you   will  have   been  glad   to  see  that 
another  of  our  sections,  that  under  option  to  the  Champion  Reef 
Company,  is  being  thoroughly  explored.     The  Champion  Beef 
Company   is   doing  its  minjjig  work   well   and   is  not  sparing 
money  expenditure.     Should   they  exercise  the   option   in    due 
course  that  will,  of  course,  bring  a  large  accession  of  cash  to 
our  present  resources — 1  think  £ii,TSa  in  cash  besides  an  addi- 
tional interest  amounting  to  ;f3o,ooo  to  be  paid  to  us  either  in 
cash  or  shares.     As  to  our  accounts,  you  will  see  that  we  had 
at  the  date  of  the  balance-sheet   some  £t),ooo  nett  still  avail- 
able in  cash  resources,  and  that  will  be  sufficient  to  go  forward 
with  and  enable  us  to  carry  on  for  a  long  time  with  our  pre- 
sent expenditure. 

Mr.  Kdgar  Taylor,  in  seconding  the  adoption  of  the  report, 
said  :  At  the  last  general  meeting  of  your  company  we  informed 
you  that  the  mining  work  being  and  to  be  carried  on  was  in  con- 
formity with  a  very  definite  programme  set  forth  by  the  engineer 
who  had  inspected  the  mine  on  our  behalf.  Well,  that  pro- 
gramme has  been  steadily  pursued,  and  I  wish  I  could  say  a 
greater  measure  of  success  had  attended  its  pursuit.  At  (he 
same  time  I  shall  be  able  to  point  out  to  you  that  consideiing 
the  restricted  scale  of  operations,  good  progress  has  been  made, 
and  that  the  disr,overies  resulting  therefrom  are  such  as  to  wtll 
warrant  the  expenditure  made,  and,  indeed,  are  such  as  to  en- 
courage us  to  continue  and  to  be  still  hopeful  that  we  may 
attain  the  success  which  we  have  looked  for.  After  giving  full 
details  of  the  work  done  at  the  mine,  Mr.  Taylor  continuol : 
1  need  hardly  point  out  that  the  improved  width  and  value  cf 
the  lode  as  seen  in  the  deeper  levels  are  distinctly  enconr.>.5ing 
for  the  further  development  of  that  section  of  the  company's 
property,  and  our  new  superintendent,  Mr.  Gill-Jenkins,  who 
has  had  considerable  experience  of  quartz  mining,  not  only  in 
the  Sangli  and  Dharwar  fields,  but  also  in  the  Kolar  gold- 
fields,  strongly  recommends  the  vigorous  exploration  of.  the 
northern  part  of  our  property,  and  in  this  view  we,  as  your 
managers,  decidedly  concur. 

After  one  or  two  questions  had  been  answered  the  resolation 
was  put  to  the  meeting  and  carried  unanimously. 


Caledonian  Property  Investment  Company. — This  little 
Dundee  company  has  an  issued  capital  of  /40,16s,  and  in 
addition  has  accumulated  reserve  and  accident  funds  of  ;f 4,206. 
It  also  receives  deposits,  and  has  ;f  11,384  under  this  head,  of 
which  ;f  10,272  are  fixed  deposits.  Against  these  the  assets  con- 
sist  of  heritable  properties  valued,  less  bonds,  at  £t,o,\io,  and 
loans  amounting  to  ^^"7,319.  In  the  twelve  months  ended  July  31 
the  income  from  all  sources  was  ;f  2,619,  *"<!  after  providing 
for  management  exj^enses  and  interest,  and  putting  £j&  to  the 
accident  fund,  ,if  1.915  was  left,  out  of  which  the  usual  4  per 
cent,  dividend  is  paid  and  ;f  29S  is  added  to  reserve. 

'Lanarkshire  and  Di-mbartonshire  Railway  Company. — 
Receipts  for  the  half-year  to  Julv  31  under  the  agreement  with 
the  Caledonian  Railway  were  ;^«33  up  at  ;^40,ji7,  and  with 
£-ti'!  or  £104  tnore  from  rents,  fcc,  the  total  income  showed  an 
increase  of  £1^7  at  £^\,on.  Of  this  £'^,iTf>  or  /166  more  was 
retained  as  nett  revenue,  but  general  interest  rose  by  £1)1,  and 
feu  duties  by  jf74.  so  that  after  paying  debenture  interest  the 
dispoitable  balance  was  identical  with  that  of  a  year  ago  at 
jf28,74o,  and  the  dividend  at  the  rate  of  4  per  cent,  per  annum 
is  repeated.  Capital  outlay  was  jf3,T99.  of  which  ;^3.i4i  was 
on  sidings,  and  the  credit  balance  ts  now  down  to  ;f3t,S7o. 
Land  suspense  account  .4tand.<  at  ,if '09.257,  and  temporary  loans 
and  bank  overdraft  have  consequently  been  increased  by\f  1,241 

to  ;^64.228. 


Zhc.  Jnvestors'  TReview. 


[October  io,  1908. 


The  Subscription  List  is  now  OPEN,  and  will  CLOSE  on  MONDAY,  October  12th,  for  both  Town  and  Country. 

This  Prospectus  has  been  filed  with   the  Uegistrar  of  Joint  Stock  Contpanits. 

A   Company   formed,    under   the   laws   of    the    United    Kingdom,    to    acquire    the   CopyriRht    and    Qoodwill    of 
THE     MOST    SUCCESSFUL    JOURNAL    OF     MODERN     TIMES. 


NO     UNDERWRITING. 


NO    PROMOTION    MONEY. 


JOHN  BULL,  LIMITED. 


(Incorporated  under  the  Companies  Acts,  1862  to  1907.) 


CAPITAL 


£150,000, 


Divided  into    100,000    ORDINARY    SHARES  and    50,000   Six  per  Cent.   CUMULATIVE    CONVER- 
TIBLE   PREFERENCE    SHARES    of   ONE    POUND    each. 


The  Preference  Shares  are  entitled  to  a  Cumulative  Preferential  Dividend  of  Six  per  Cent,  per  annum,  and  rank  in  priority  to  the 
Ordinary  Shares  as  to  both  capital  and  dividends.    They  also  carry  the  right  to  conversion  into  Ordinary  Shares  at  the  option  of  the  holders. 

The  Ordinary  Shares  will  be  allotted  as  fully  paid  as  part  consideration  for  the  transfer  of  the  copyright,  goodwill,  and  other  property 
of  "  John  Bull  "  as  a  going  concern,  the  Vendors  paying  the  whole  of  the  expenses  (other  than  Government  Fees,  Stamps,  Legal  Charges, 
and  Brokerage  on  Shares)  incidental  to  this  issue. 

The  Articles  of  Association  provide  for  the  establishment  of  a  Reseri-e  Fund  until  the  same  equals  in  amount  the  total  of  the 
Preference  Issue. 

Issue  of  50,000  Six  per  Cent.  Cumulative  Convertible  Preference  Shares. 

Payable  2/6  per  Share  on  Application  ;  7/6  on  Allotment ;  5/-  on  December  31st,  1908  ;  and  5/-  on  JIarch  25th,  1909. 


DIRECTORS. 

HORATIO  BOTTOMLEY,  M.P.,  67  Long  Acre,  London,  W.C,  Founder  and 
Editor  of  '*  John  Bull,"  Governing  Director. 

HENRY  T.  BURTON.  Managing  Director  of  The  Partington  Advertising  Co., 
Limited,  Victoria  Embankment,  London,  W.C. 

J.  8.  ELIAS,  Director  and  Manager  of  Odhams,  Limited,  and  Southwood,  Smith 
and  Co.,  Limited,  Newspaper  Proprietors,  Printers  and  Publishers,  Long 
Acre,  London,  W.C,  Business  Manager. 

And  one  other  to  be  appointed   by  the   Preference   Shareholders. 


BANKERS. 

The  London  City  and  Midland  Bank,  Limited,  5  Threadneedle  street,  E.G. 
CovenlGarden  Branch,  20  Bow  !,trdet,  W.C. ;  and  other  branches. 

SOLICITORS. 

Jenkins,  Baker,  Bebrens  and  v;ittord  Brown, 31  Poultry,  London,  E.G. 

BROKER. 

Percy  Browning,  3  Copthall  Chanibers,  London,  E.C.  (and  Stock  Exchange). 

AUDITOR. 

Dalton  Easnm,  Chartered  Accountant,  15  Bevis  Marks,  London,  E.G. 

SECRETARY  and  OFFICES. 

Coles  L.  Harris,  6/  Long  Acre,  London,  W.C, 


ABRIDGED    PROSPECTUS. 


This  Company  is  formed  to  acquire  as  a  going  concern  the  Copyright  and 
Goodwill  oi  the  journal  "John  Bull,"  which  was  established  by  Mr  Horatio 
Bottomley,  M.P.,  in  June,  1906,  and  has  already  attained  an  unique  position 
in  the  journalistic  world.  Its  success,  indeed,  has  been  phenomenal. 
Aiming  at  being  to  the  Man  in  the  Street  what  "  Truth  "  has  long  been  to  the 
wealthy  classes,  and  being  run  to  a  large  extent  independently  of  all  Parties 
and  Sects,  it  became  an  instantaneous  success;  whilst,  as  the  result  of 
considerable  enterprise  and  expenditure,  it  has  been  steadily  growing  in 
popularity  and  ijower,  until  to-day  it  probably  enjoys  a  larger  circulation 
and  wields  a  greater  influence  than  any  other  serious  weekly  journal  in  the 
United  Kingdom.  It  is  now  proposed  to  extend  its  scope  in  various  direc- 
tions, the  details  of  which  (in  view  of  the  keen  competition  in  journalistic 
enterprise)  it  is  undesirable  to  indicate  at  present. 

Hitherto  the  journal  has  been  owned  by  a  private  Company,  subject  to  a 
Debenture  issue  of  £25,000.  These  Debentures  it  is  intended  to  pay  off  out 
of  the  proceeds  of  the  present  issue  of  Preference  Shares,  the  remainder  being 
reserved  for  discharge  of  current  liabilities  and  as  working  capital. 

During  the  past  twelve  months  the  business  of  the  paper  has  been  carried  on 
at  67  Long  Acre,  London,  under  a  working  arrangement  with  Messrs  OJhams 
Limited  tone  of  the  largest  firms  of  newspaper  printers  and  publishers  in 
London) ;  and  dui"ing  that  period  its  progress  has  been  remarkable,  as  will  be 
seen  from  the  following  certificate  from  the  firm  : — 

93  A  94  Long  Acre,  London,  W.C. 

October  3rd,  1908. 
To  the  Directors  of  "JOHN  BULL,"  LIMITED. 
We  have  printed  "John  Bull  '*  from  its  establishment,  and  have  published 
it  since  the  beginning  of  October,  1907.  We  have  also  had  the  management  of 
its  Advertisement  Department  since  the  commencement  of  February,  1908. 
We  certify  that  its  net  circulation  and  net  advertisement  income,  based  upon 
the  past  three  months,  in  comparison  with  the  same  period  last  year  show: — 

Circulation         42*09  per  cent,  increase. 

Advertisements 152"77  per  cent,  increase. 

The  circulation  has  steadily  increased  during  the  past  twelve  months,  the 
average  number  of  copies  printed  since  September  1st  being  165,503  per  week, 
whilst  the  Trade  Orders  already  received  for  the  current  issue  exceed  180,000 
copies.  The  gross  advertising  income  amounts  to  between  Jt2C0  and  £250  per 
week. 

ODHAMS  LIMITED. 
Ernest  Lynch  Odhams,  Secreta 
The  above-mentioned  working  arrangement  has  been  extended  for  a  further 
period  of  five  years. 

As  regards  the  present  earnings  of  the  paper,  it  is  not  necessary,  inasmuch 
as  none  of  the  Ordinary  Shares  are  offered  for  subscription,  to  publicly  disclose 
full  details.  It  is  considered  sufficient  to  show  that  the  Preference  interest  is 
well  secured,  and  that  adequate  provision  is  made  for  the  redemption  of  the 
Preference  Capital.  Upon  thispointthe  following  Certificate  has  been  obtained 
from  the  Auditor;— 

16,  Bevis  Marks,  London,  E.C. 

September  29th,  1908. 
To  the  Directors  of  "JOHN  BULL,"  LIMITED. 
Gentlemen,— I  have  acted  as  Auditor  of  "John  Bull"  from  the  date  of  its 
establishment  and  I  have  also  examined  the  Trading  Accounts  as  kept  by 
Messrs  Odhams  Limited,  its  Publishers  and  Advertisement  Managers. 

Having  had  considerable  experience  of  Newspaper  Accounts,  I  am  able  to 
state  that  the  progress  of  the  Journal  has  been  unique,  and  that  it  is  now  in 
my  opinion  a  valuable  and  v/ell-estabhshed  property. 

Since  its  establishment  a  considerable  sum  has  been  spent  in  advertising 
and  other  foundation  charges. 

After  providing  for  writing  thi?  expenditure  off  by  annual  appropriations 
and  allowing  for  all  current  expenditure  of  every  kind  I  certify  that  the 
Journal  is  nov;  earning  a  net  profit  sufficient  to  pay  the  interest  upon  the 
proposed  Issue  of  £50,000  6  per  Cent.  Preference  Sh-eres  several  times  over. 
DALTON  EASUM,  Chartered  Accountant. 
A  very  large  sum  of  money  has  been  expended  in  bringing  the  Journal  to  its 
present  position,  but  this  Capital  Expenditure  will  now  be  practically  dis- 
continued—a successful  newspaper  property,  once  thoroughly  established, 
constituting  one  of  the  soundest  and  most  secure  investments. 

Under  the  Articles  of  Association  it  is  provided  that  not  less  than  twenty 
per  cent,  of  the  annual  profits  available  for  payment  of  dividends,  after  pro- 
viding for  the  Preference  Dividend,  are  to  be  set  apart  as  a  Reserve  Fund, 
until  such  Fund  shall  amount  in  value  to  the  aggregate  nominal  amount  of  the 
Preference  Shares  in  the  original  capital  lor  the  time  being  issued  and 
outstanding. 


Mr  Bottomley  agrees  to  act  as  Editor  of  the  Journal  for  a  period  of  ten  years 
and  during  such  period  not  to  conduct  or  be  financially  interested  in  any  other 
journalistic  undertaking,  except  for  the  benefit  of  this  Company.  He  further 
agrees  to  act  as  Chairman  and  Governing  Director  of  the  Company  for  a 
similar  period.  Whilst  he  holds  theorficeof  Chairman  and  Governing  Director 
he  is  to  be  paid  for  his  services  an  amount  equal  to  10  per  cent,  of  the  annual 
net  profits  of  the  Company,  as  certified  by  the  Company's  auditor  in  each  year. 

Mr  Elias,  whose  experience  and  knowledge  of  the  technical  side  of  journalism 
are  very  extensive,  will  give  the  Company  the  benefit  of  hie  practical  know- 
ledge. 

Mr  Burton's  large  experience  will  also  be  of  great  serTice. 

The  Preference  Shareholders  are  entitled  to  convert  their  holdings  into 
Ordinary  Shares  at  any  time  upon  giving  the  Company  six  months'  notice. 

The  remuueralion  of  tlie  Directors,  other  than  the  Governing  Director,  is  to 
be  from  time  to  time  determined  by  the  Company  in  General  Meeting,  and 
may  be  either  by  way  of  a  fixed  sum  annually  or  for  any  other  period,  or  by 
way  of  a  percentage  on  profits  or  profits  of  a  particular  transaction,  or  by  both 
such  methods. 

Amongst  the  Contracts  is  an  Agreement  dated  the  7th  day  of  October,  1908, 
made  between  '*  John  Bull,"  Limited,  whose  registered  office  is  at  5  Court  row, 
Guernsey  (the  Vendors)  of  the  one  part,  and  tliis  Company  of  the  other  part, 
being  the  Contract  for  sale  of  the  copyright  and  goodwill  of  "  John  Bull " 
above  referred  to,  and  the  book  debts  of  the  Vendors,  in  consideration  of  the 
allotment  of  100,000  Ordinary  Shares  of  £i  each  of  this  Company,  credited  as 
fully  paid,  in  respect  of  the  goodwill  of  the  Journal  and  business,  and  a 
payment  in  cash  of  £25,CC0,  out  of  which  cash  payment  the  Vendors  will  pay 
off  the  existing  Debentures,  the  Company  discharging  the  current  liabilities  of 
the  Vendors  (limited  to  £15,000),  and  the  registration  fees,  stamp  duties,  legal 
charges,  and  brokerage  on  shares. 

London,  7th  October,  1908. 

NOTE.— The  above  being  only  an  abridged  summary  of  the  Prospectus, 
applications  made  on  this  foiTn  must  be  treated  as  subject  in  all  respects 
to  the  terms  and  conditions  of  the  full  Prospectus  as  filed,  and  copies  of 
which  may  be  obtained  from  the  Secretary  of  the  Company  or  its  Bankers, 
Brokers,  or  Solicitors. 

APPLICATION     FORM. 

To  the  Directors  of  "  John  Bull,"  Limited. 

Gentlemen,— Having   paid    to   the   Company's    Bankers    the    sum    of 
£  ,  being  a  deposit  of  2s  6d  per  share  on  Preference 

Shares  of  £1  each  in  the  above-named  Company,  I  request  you  to  allot 
me  that  number  of  shares  upon  the  terms  of  the  Company's  Prospectus, 
dated  the  7th  day  of  October,  1;08,  and  subject  to  the  Memorandum  and 
Articles  of  Association  of  the  Company,  and  I  hereby  agree  to  accept  the 
same  or  any  smaller  number  that  may  be  allotted  to  me,  and  to  pay  the  further 
instalments  upon  the  terms  of  the  said  Prospectus,  and  I  authorise  you  to 
register  me  as  the  bolder  of  the  said  shares. 

Ordinary  Signature 

Name  (in  full)    

Address  (in  full) 

Profession  or  Business 

Dated 

No:e. — Please  write  very  distinctly. 

All  cheques  to  be  made  payable  lo  Bearer,  and  crossed  "  and  Co.*' 

This  form  to  be  filled  up  and  sent  with  Remittance  to  the  Company'^ 
Bankers,  the  London  City  and  Midland  x-^ank,  Ltd.,  5  Threadneedle  street, 
E.G.;  Covent  Garden  Branch,  20  Bow  street,  W.C. ;  or  other  Branches. 


Printed  for  the  Proprietors  by  St.  Clemen  rs  Press,  Limited,  Newspaper  Buildings,  Portugal  Street   Kingsway,  London,  W.C.i  and  Published 
by  Clement  Wilson  at  Norfolk  House,  Norfolk  Street,  Strand  W  C— Oct.  lo,  1908. 
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Che  Investors'  Reoieu) 


Edited  by  A.  J.  Wilson  and  Son. 


Vol.  XXII.— No.  563. 

Hew  Barlat. 


SATURDAY,  OCTOBER  17,  1908. 


iTri:S^^)  Price  6d. 


PERSONS    who    may    be  considering    the 
advisability    of     making   (inancial    pro- 
vision   o{    a    satisfactory    character    for 
themselves    or    for    their    dependants,     should 
obtain  the  new  prospectus  of  the 

SCOTTISH   WIDOWS' 
FUND. 

The  kind  of  information  which  is  helpful 
in  the  selection  of  an  Assurance  Office  is  to  be 
found  in  this  publication.  The  Society  was 
founded  in  1815,   and   has  accumulated  a   fund 

of  £19,000,000. 

It  has  no  Shareholders,  and  consequently 
the  WHOLE  PROFITS  belong  to  the  Assured. 

IN  VIEW  OF  THE 

Approachipg  Division  of  Profits 

(as  at  the  end  of  the  current  year),  applications 
for  Assurances  to  participate  therein 

SHOULD    NOT    BE    DELAYED. 

28  CORNHILL,  E.G.,  and  5  Waterloo  Place,  S.W. 


PUBLISHERS'   NOTICES. 

Cbe  IllCCSlOrS'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

One  Year  -  £1  Is.      Six  Months  •  lis.      Three  Months  •  5s.  9d. 

Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half- Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  15s.  6d.,  or  16s.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfolk  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  coni' 
munications. 

Letters  from  correspondents  must.  In  ever}  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  statements  made  therein. 


Cbe  investors'  IRevievp. 

Spectres  of  the  Near  East. 

.An  interlude  of  comparative  calm  has  succeeded  last 
week'.s  ebullitions  provided  by  Austrian  and  Bulgarian 
proceedings.  It  may  last  more  or  less  all  winter  pro- 
viding the  enterprising,  sentimental,  and  scare-spread- 
ing journalist  can  be  kept  tolerably  quiet.  But  the 
Eastern  Question  has  none  the  less  definitely  entered  qji 
a  new  phase,  and  is  not  settled  by  any  means  or  in  the 
way  of  early  settlement,  and  we  fear  th«  im- 
pecunio.sity  of  the  Powers  will  alone  prevent  it  from 
being  one  day  put  to  the  arbitrament  of  bloodshed. 
Our  Government  is  all  for  a  conference  between  the 
directly  interested  Powers,  and  is  said  to  have  the 
French  and  German  Governments  with  it  in  supporting 
the  Russian  suggestion  to  that  end,  if  the  idea  did  first 
come  from  Russia.  And  the  communings  of  Pleni- 
potentiaries may  at  least  .serve  to  stave  off  the  day  ot 
shrapnel  ;  only  we  trust  our  (Jovernment  will  enter  the 
conclave  with  a  clear  understanding  about  what  it  is 
prepared  to  do  or  refrain  from  doing  in  the  way  of 
sanctioning  the  further  undermining  of  its  ally  the 
moribund  Turkish  Empire.  It,  and  the  whole  country 
with  it,  appears  to  be  lost  in  admiration  of  the  new 
governing  force  in  Turkey.  High  hopes  are  expressed 
that  all  will  now  be  well,  and  enthusiastic  newspaper 
correspondents  are  short  of  language  by  which  to  de- 
.scribe  the  calmness,  the  moderation,  the  tact,  the 
reasonableness,  the  statesmanship  and  liberality  of  the 
Young  Turk  party,  by  whom  the  nomad  empire  of  the 
Osmanli  is  to  be  civilised  and  made  wholly  European 
at  last^ — with  a  regular  revenue  systematically  gathered 
and  an  expanding  debt.  It  is  all  nice  and  glowing, 
warms  the  heart,  and  gives  .scope  for  the  expression  of 
much  alluring  sentimentalism  ;  but  we  fear  it  does  not 
quite  represent  the  facts  either  in  Turkey  or  outside  it. 
Personally  and  individually  the  Turks  arc  a  most 
estimable  people,  but  as  a  ruling  race  they  have  never 
known  any  other  principle  of  government  than  repres- 
sion, and  they  have  in  the  mass  shown  no  capacity  for 
the  comprehension  of  Western  conceptions  of  civil 
liberty.  We  fear,  therefore,  that  the  reformers'  en- 
thusiasm comes  a  trifle  late  in  the  day,  and  that  indul- 
gence therein  will  only  encourage  covetous  neighbours 
to  proceed  to  carry  out  the  long-meditated  dismember- 
ment. 

Already  hints  begin  to  appear  that  Russia  wants  the 
Dardanelles  opened,  and  that  Germany  will  back  up 
her  demands.  Will  England  ?  That  is  a  vital  ques- 
tion upon  which  our  Government  will  do  well  to  have 
its  mind  made  up  before  it  pushes  forward  a  conference 
of  the  Powers.  Such  a  meeting  is  sure  to  think  last  of 
all  of  the  interests  of  the  Turk.  The  Powers  gathered 
together  are  much  more  likely  to  enact  the  part  of  the 
dismemberer  than  that  of  the  healer.  Is  England  pre- 
pared to  join  in  the  bargaining  and  balancing  of  in- 
terests, and  to  take  the  con.scquences  should  the  settle- 
ment on  a  point  vital  to  her  be  hostile  to  her  interests? 
If  not,  there  should  be  no  haste  made  to  call  the  Powers 
together.  The  Turks  are  not  at  all  anxious  to  see  a 
conference  assembled,  knowing  as  they  do  by  long  ex- 
perience that  in  a  dispute  with  Eurojjcan  Powers  they 
will  usually  be  in  a  minority  of  one.  The  calm  and  un- 
biassed judgment  would  seem  to  dictate  a  waiting 
policy  on  our  part — que  \ft'ssicur!;  les  assassins  com- 
nn'iwcnt.  Let  the  Russian  now  take  the  first  step  and 
the  second,  and  then  we  can  judge  whether  Russia  is 
to  be  ooposed  by  Western  Europe  or  not.    If  she  hopes 
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to  be  permitted  the  freedom  of  the  Dardanelles  for  her 
navy  alone  she  must  be  instructed  differently,  and  put 
back  in  her  place  ;  if  the  Straits  are  to  be  open  to  all 
the  world,  as  they  must  one  day  be,  then  the  new  rulers 
ol  Turkej'  may  have  to  be  coerced  by  Europe  instead 
of  dividing  Europe  against  itself  in  asserting  their 
adhesion  to  the  old  exclusivencss. 

It  is  a  momentous  question  for  us  whatever  course  is 
taken,  and  the  solution  of  it  may  before  all  is  over 
compel  England  to  fight  for  her  very  existence.  For 
were  the  Dardanelles  and  Bo'sphi>rus  open  to  the  navies 
of  all  the  world  Constantinople  might  again 
come  toi  the  front  as  one  of  the  dominating 
cities  of  the  world,  a  mighty  centre  of  banking 
and  trade  and  once  more  the  most  formidable 
competitor  western  cities  and  nations  ever  had  or  could 
have.  In  control  of  an  enlightened  and  progressive 
race,  the  world  would  be  the  gainer  perhaps  by  the  re- 
newed predominance  of  the  city,  but  England  could 
hardly  be,  or  France  or  Germany,  at  lea=t  not  until  a 
more  or  less  prolonged  intermediate  period  of  stagna- 
tion and  decay  had  been  passed  through.  But  Con- 
stantinople in  the  hands  of  a  multiplying,  energetic, 
more  or  less  progressive  people  like  the  Russians,  and 
to  the  exclusion  of  other  Powers,  would  be  a  perpetual 
menace  to  the  interests  of  \\'estern  Europe  in  Asia  and 
an  intolerable  source  of  danger  to  England  in  Egypt 
and  in  the  Mediterranean.  '  \\'hat  policy,  then,  is  our 
Government  going  to  adopt  in  regard  to  this  question 
of  questions  at  the  conference  it  is  now  seemingly 
doing  its  best  to  get  summoned  ?  Does  it  possess  a 
clearly  defined  policy  of  any  kind?  \\^e  know,  or  can 
infer,  that  it  is  friendly  to  the  maintenance  of  the 
Sultan's  power  intact,  since  it  is  now  to  be  draped  in 
constitutionalism,  but  do  Mr.  Asquith  and  his  col- 
leagues grasp  the  bearings  of  this  policy?  Will  they 
commit  England  to  the  defence  of  Turkey  by  force  of 
arms  if  need  arises — as  it  will  arise  before  long,  we 
fear — and,  if  so,  have  they  counted  the  cost?  Or  are 
they  merely  actuated  by  that  abounding  spirit  of 
vicarious  benevolence  which  gives  the  country  an  old- 
age  pensions  burden,  and  Exchequer  deficits  in  time  of 
peace — the  desire  to  be  friendly  all  round — to  pat  the 
Turk  on  the  back  as  he  sits  glooming  and  becoming 
impatient  to  fight  and  die  rather  than  die  smothered 
in  soft  phrases,  and  tell  him  to  "  be  cheerful  and  it 
will  come  all  right  "  ;  or  to  advise  Russia  to  be  content 
with  naval  freedom  of  the  waterways  in  time  of  peace, 
ready  for  the  present  and  generally  to  play  honest 
broker  among  a  svs'arm  of  jealous  and  hungry  rivals? 
The  country  will  want  to  know  soon,  or  would  want 
did  it  remember  the  long  self-deceiving  wrangle  that 
preceded,  and  in  no  small  measure  produced,  the 
Crimean  War. 

There  is,  there  must  be,  a  clear,  intelligible  and  just 
policy  which  we  might  adopt  and  pursue  whereby  all 
honest  interests  could  be  reconciled,  and  the  question 
is,  have  we  grasped  it?  If  so  the  conference  of  the 
Powers  may  do  good,  not  otherwise.  Two  groups  of 
interests  have  to  be  considered,  and  if  possilale  recon- 
ciled with  reference  to  Turkey's  own  affairs  before  any 
friendly  outside  Government  can  hope  to  secure  the 
least  fragment  of  justice  to  the  Sultan  at  a  conference. 
These  two  interests  are  (i)  that  of  the  races  and  sects 
embraced  within  the  Empire,  and  (2)  that  of  the  central 
— the  Sultan's — Government  and  its  creditors.  To  all 
but  the  enthusiastic  humanitarian  these  interests  look 
at  present  hopelessly  at  variance.  If  we  support  the 
provinces  in  their  demands  for  local  self-go\crnment, 
quasi-indcpendence,  we  offend  the  men  in  Constanti- 
nople who  are  aiming  at  a  reincarnation  of  the  ancient 
intensely  centralised  bureaucratic  Byzantine  empire  of 
the  Eastern  Casars,  and  provoke  them  probably  enough 
to  renewed  acts  of  repression^  Worse  still,  we 
threaten  the  security  for  Turkish  loans,  past,  present 
and  to  come.  If,  on  the  other  hand,  we  say  to  Greek, 
Bulgar,  Serb,  Albanian,  Armenian,  and  other  non- 
Mahometan  races  or  shreds  of  races,  "  You  must  sit 
still  and  obey,  thankful  for  what  the  new  wisdom  at 
the  Sublime  Porte  decrfees  for  your  good,"  we  give  the 


impulse  to  rebellion,  to  risings  that  would  be  eagerly- 
seized  by  the  watchful  wolves  who  crouch  around  keea 
to  enter  upon  a  further  stage  in  the  dismemberment. 
Has  the  Government  made  up  its  mind  to  any  definite 
line  to  be  adhered  to  at  a  conference  with  regard  to 
these  great  internal  questions?  The  creditors  of  Turkey 
want  to  know  more  almost  than  the  ordinary  citizen, 
for  experience  has  taught  them  that  detached  provinces, 
do  not  recognise  their  liability  to  pay  the  Turk's  debts. 
But  the  danger  of  a  wrong  or  rash  or  inconsiderate 
step  in  dealing  with  the  domestic  interests  of  Turkey 
at  a  conference  far  outweighs  the  rights  or  wrongs  of" 
mere  bondholders,  and  we  should  really  like  to  have- 
some  indication  of  what  the  Government  is  thinking 
and  aiming  at.  Mr.  Asquith's  deliverance  in  the- 
House  of  Commons  on  Monday  gave  no  light  what- 
ever, for  a  conference  to  discuss  accomplished  facts,  or- 
whose  ostensible  object  is  to  pass  votes  of  censure  on 
Austria  and  Bulgaria,  need  not  imply  the  possession  of 
any  clear  idea  of  policy.  Small  blame  indeed  to  the- 
Prime  Minister  and  his  colleagues  if  they  have  not  yet 
framed  a  policy.  A\'e  plead  for  instruction  only  l>ecause 
the  entire  question  is  one  of  the  most  difficult  and 
momentous  any  Government  ever  had  to  encounter  and 
solve  ;  one  therefore  wherein  the  Ministry  needs  all  the 
help  and  support  it  can  possibly  get,  especially  if  the 
policy  decided  on  is  a  waiting  on  Providence  one,  as  it 
will  probably  have  to  be  after  all.  Assuredly  it  must 
be  one  of  "no  entangling  alliances  with  Russ  or  Turk- 
of  Frank  or  Teuton."  To  that  add  :  "  No  more  addi- 
tions to  the  British  Empire  in  Europe,"  and  we  may 
perchance  worry  through  the  evil  season  without" 
mishap. 


A  Critic  of  Canadian  Finance. 

This  critic  is  Mr.  Foster,  the  leader  of  the  Opposition- 
■  in  the  Dominion  Parliament.  Therefore  perhaps  we 
must  treat  his  statements  as  one-sided,  but  the  figures- 
he  marshals  can  scarcely  bear  two  interpretations  and' 
the  speech  containing  them  is  altogether  so  cogent  and 
well  put  together  that  a  summary  ought  to  be  useful. 
Mr.  Foster's  theme  is  the  growth  of  Dominion  expendi- 
ture and  obligations.  To-day,  he  says,  and  he  spoke  at 
the  close  of  the  Dominion  Parliament's  session  in  the 
end  of  July  last,  the  per  head  taxation  of  the  people  is- 
$11.70.  In  1906  when  the  so-called  Liberal  Party  came 
into  power  it  was  $5.46  per  head.  In  1896  the  total 
taxation  came  to  only  $27,700,000  and  last  fiscal  year 
it  was  $73,000,000,  an  increase  of  $45,200,00001  163 
per  cent.  During  the  same  time  the  population  seems 
to  have  increased  by  little  more  than  1,000,000,  and  Mr. 
P'oster  insists  that  the  yearly  amount  of  taxation  has 
been  increased  "  far  away  and  above  the  increase  in 
population."  Expenditure  has  gone  up  with  ecjual  speed 
and  is  mounting  every  year.  The  excess  budgeted  for 
the  current  year  is  $38,840,252  over  the  figures  for  the 
year  ended  30th  June  last,  and  the  total  is  .$174,586,681, 
or  ;^34,9i 7,340.  We  have  no  doubt  that  at  the  same 
time  provincial  expenditure  has  expanded,  if  not  to  an 
equal  extent  yet  to  an  extent  that  must  materially  add 
to  the  load  borne  by  the  young  community,  for  it  is 
young,  a  creature  of  yesterday  over  the  greater  part  of 
Canada,  as  an  organised  society. 

And  one  source  of  this  rapidly  increasing  and  now 
most  burdensome  outlay  is  found  in  the  lavishness  with 
which  the  Government  commits  the  people  to  all  manner 
of  guarantees  and  capital  expenditure.  This  is  the 
most  striking  portion  of  Mr.  Foster's  speech,  the  portion 
in  which  he  points  out,  not  only  the  magnitude  of  the  JH 
national  expenditure,  but  the  recklessness  with  which  -HI 
estimates  relating  to  projected  works  are  disregarded. 
He  gives  as  example  the  history  of  the  Grand  Trunk 
Pacific  project.  In  1903,  when  the  matter  was  before 
the  House,  the  Prime  Minister  said  that  the  sum  total  of 
the  money  to  be  paid  by  the  Government  for  the  con- 
struction of  this  line  of  railway  from  Moncton  to  the 
Pacific  Ocean,  will  be  in  the  neighbourhood  of 
$12,000,000,  or  $13,000,000,  and  "not  a  cent,  more." 
The  Finance  Minister,  Mr.  Fielding,  took  the  matter  up 
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later  and  embellished  upon  this  figure  by  giving  some 
mileage  costs  relating  to  construction  by  help  of  which 
he  brought  the  "  actuarial  sum  retjuired  "  up  to 
$31,725,706.  This  was  a  considerable  jump  and  a  sort 
of  facer  to  Sir  Wilfrid.  But  what  has  really  happened  ? 
The  line  has  cost  the  Government,  or  will  cost  it,  ac- 
cording to  Mr.  Foster,  $180,845,683.  Mr.  Fielding  in 
1903  put  the  total  cost  of  building  the  line  at  $34,609,676 
including  about  $3,310,000  to  be  devoted  to  paying 
interest  during  construction.  In  actual  fact  the  expendi- 
ture has  been  $124,403,219,  including  $10,009,454  ^or 
interest  during  the  construction,  and  the  Dominion  is 
responsible  for  interest  for  another  seven  years  as  well 
as  for  its  share  of  the  cost  of  terminals  never  mentioned 
at  all  in  the  earlier  estimates.  Add  these  items  in  and 
the  prospective  total  is  brought  up  to  more  than 
$155,000,000.  Then  there  is  the  interest  for  seven 
years,  payable  by  the  Government  on  the  mountain 
section,  and  the  cost  of  that  disastrous  enterprise  the 
Quebec  bridge,  whose  collapse  some  time  ago  reflected 
such  scandal  upon  the  engineers  and  the  Government 
officials  in  charge,  and  tlie  rebuilding  of  which  the 
Ottawa  Government  is  to  pay  for.  These  various  items 
included  bring  the  figure  up  to  $181,000,000  as  stated 
above,  or  about  ^36,200,000.  This  is  an  enterprise,  or 
the  product  of  an  enterprise,  which  was  going  to  cost 
the  Dominion  of  Canada  "  not  a  cent,  more  "  than  from 
$12,000,000  to  $13,000,000  Sir  Wilfrid  Laurier  said  in 
1903,  and  the  figure  now  given  is  only  an  estimate. 
Judging  by  what  has  already  taken  place  it  will  probably 
be  exceeded  by  many  millions  of  dollars  before  all  is 
done.  In  fact,  Mr.  Foster,  adding  in  various  contingent 
liabilities, "  about  which  there  is  not  a  shadow  of  disagree- 
ment on  either  side  of  the  House,"  he  says,  brings  out  a 
grand  total  of  cash  and  bond  obligations  laid  upon  the 
Dominion  Government  by  the  Grand  Trunk  Pacific  and 
Canadian  Northern  enterprises  of  .$259,476,000.  Much 
of  this  money  remains  to  be  raised,  and  between  now 
and  the  end  of  1910  there  is  /"ii,400,ooo  of  existing 
public  debt  to  be  redeemed  for  which  no  sinking  funds 
have  been  provided.  That,  added  to  the  new  loans 
required  for  the  enterprises  in  hand,  will  necessitate 
appeals  to  the  moneylender  amounting  to  nearly 
^'20,000,000  within  the  next  three  years  on  behalf  of 
the  Dominion  Government  alone. 

But  that  is  not  all.  Mr.  Foster  goes  on  to  point  out 
that  the  bounties  promised  in  various  directions,  bridge 
and  other  railway  subsidies,  the  loans  guaranteed  and 
so  forth,  point  to  a  necessity  of  raising  a  total  of 
$434,000,000  in  cash  and  in  bond  obligations,  most  of 
them  in  cash,  within  a  brief  period.  It  will  all  be  required 
before  long.  Deducting  the  $26,000,000  already  paid 
out  of  the  obligations  upon  the  Transcontinental  Rail- 
way there  remains  $408,000,000,  or  /"Si, 600, 000  to  be 
provided  and  apparently  the  Government  is  quite 
serene  at  the  prospect,  more  so  than  the  London  Money 
Market  promises  to  be.  There  are  other  points  in  the 
speech  of  a  more  or  less  domestic  description  into  which 
we  cannot  enter  now,  although  they  are  tempting  enough, 
because  they  point  to  political  corruption  of  a  kind  just 
as  impudent  and  callous  as  that  seen  in  the  United 
States.  The  last  sentence,  however,  in  the  resolution 
Mr.  Foster  concluded  by  moving  is  worth  quoting  entire. 
"  In  the  opinion  of  this  House,  the  mad  and  reckless 
financial  course  of  the  Government  is  seriously  affecting 
the  public  credit,  unduly  burdening  the  resources  of  the 
country,  and  if  long  persisted  in  will  end  in  public 
disaster."  That  is  a  sentiment  with  which  we  fully  agree, 
but  of  which  we  see  no  trace  whatever  in  the  election 
utterances  of  political  leaders. 


Economic  and  Financial    Notes. 


The  Dominion  Iron  and  Steel  Co.  has  received  an  order  from 
India  for  9,000  tons  of  SO  pound  steel  rails  to  be  shipped  direct  to 
Karachce,  India,  via  the  Suez  Canal,  for  the  Southern  Pine  Joint 
Kailway.  This  order  was  secured  in  competition  with  the  whole 
world.  Mr.  Alexander  I^ird,  general  manaser  of  t;  e  Bank  of 
Commerce,  who  has  lately  returned  from  Sydney,  says  that  the 
company  is  remarkably  well  situated  for  the  export  tr.ide,  and  that 
no  ten iiory  in  the  world  is  so  favourably  located  as  No\a  Scotia, 
which  h.is  coal,  iron,  ore,  .and  seaboard  all  in  the  same  vicinitv. 
The  comparlys  output  for  September  was  below  .\ugust  in  all 
departments  except  the  blooming.— Cir>ia</ion  Agency  Circular. 


The  Affairs  of  the  Corporation  of  Western 
Egypt. 

A   long   and  carefully  drawn   up  statement   relatinf^ 
to  this  company  has  been  circulated  by  the  vigilance 
committee.        It  deserves   th€   attention  of  all   share- 
holders,   and   also  we   think   of   the  Board  of  Trade. 
Indeed,  it  is  put  forth  as  a  statcnKnt  in  support  of  a 
proposed  requisition  for  a  Board  of  Trade  inquiry,  and 
from  all  we  have  seen  and  read  of  the  past  history  of 
this  corporation,   we  should   judge  the  demand  to  lie 
not  only  reasonable,  but  one  to  be  promptly  granted. 
The  men  who  have  had  the  handling  of  the  corpora- 
tion's money  and  undertakings  are  not  of  a  type  that 
would    inspire    us   with    much   confidence  as   to   their 
wisdom  and  business  capacity,  but  in  the  history  care- 
fully set  forth  in  the  pamphlet  before  us  many  reasons 
will  be  found  why  the  origin  and  management  of  this 
company  should  be  thoroughly  investigated  by  an  inde- 
pendent  authority.        It  was   hatched   by    a    concern 
named    the   Oases  Syndicate,    which   seems    to    have 
drawn   away  as  much  of  its  capital  as  could  be  laid 
hold  of,  as  well  as  premiums  oljtained  on  issues  of  its 
shares,   and  then  when  an  end  had  come  to  this  pro- 
cess the   syndicate  was   treated   to  voluntary   liquida- 
tion.      The  shareholders  have  a  right  to  know  what 
they  got  for  the  money  passed  over  to  a  mysterious 
syndicate,   sundry  agreements  between  which  and  the 
Corporation  of   U'estern   Fgypt,'  Limited,    have   never 
been    disclosed.     And   there    are    many   other  curious 
and    suggestive  epistxies,   all   apparently    tending    to- 
wards anything  except  the  enrichment  of  the  corpora- 
tion  or  the  production   of     dividends     for  its    share- 
holders, which  ought  to  be  sifted  to  the  bottom.     Ac- 
cording to  the  register  filed   at   Somerset  House,   the 
chief  shareholder  in  the  Oases  Syndicate,  Limited,  was 
William   Charles   Heaton  Armstrong,  of  93,    Bishops- 
gate  Street  Within,  who  is  set  down  as  the  holder  of 
3-338   "A"  and  3,550  "  B"   shares.       Next  to  him 
comes   Edward    .Armstrong    Johnson,    of  Cairo,    with 
2,150  "A"  and  300  "  B  "  shares,  the  total  paid-up 
capital  of  the  company   having  apparently  been   only 
;£^7,200.     Now  Mr.  Heaton  Armstrong  came  upon  the 
board  of  the  Corporation  of  Western  Egypt,   Limited, 
as    a    managing   director,    irremovable    by    the  share- 
holders, and  we  presume  that  Mr.  Johnson,  shown  as 
the  second    largest    holder  of    the    Oases*  Syndicate's 
capital,   is  the  .same  gentleman  who  was  co-opted  on 
to  the  corporation  lx>ard  in  July,   1907,  and  became  a 
managing  director  out .  in    Egypt,    promoter    also    it 
would   seem  of  another  company   which    has   bought 
some  of  the  corporation's  land  and   paid  ;^io,ooo  to- 
wards the  price,  a  transaction  about  which  wc  make 
no  complaint  other  than  relates  to  the  unseemliness  of 
the  position  occupied.      It  is  interesting  also  to  observe 
that  Mr.   W.  Barclay  Peat,  of  the  well-known  firm  of 
W.  P.  Peat  and  Company,  who  are  the  auditors  of  the 
corporation,    figures  as    a     liquidator    of    the     Oa.^cs 
Syndicate.     These    are  only  examples   of  the  way  in 
which  the  affairs  of  the  corporation  have  been  kept  in 
few  hands  and  its  moneys  distributed  without  anv  cor. 
trol  whatever  by  the  shareholders  or  thoir  direct  repre- 
sentatives.       Therefore  we  think   the  policy   outlined 
bcknv  by   this   vigilance  committee,   compo.scd   of   Si"- 
Charles  Cameron.   Bart.,  and   Messrs.   B.   Wont  worth 
\'crnon,  H.  S.  Sankey  and  J.  E.  Palmer,  out;ht  to  get 
the  support  of   every   shareholder  who  cares  to  look 
after   his    own    interests.     The    undated  proxy    forms 
sent  out  by  the  committee  ought  to  be  signed  at  once 
and  returned  to  it,  so  that  it  may  be  in  a  position  to 
act  with  effect  should  the  directors  call  a  surprise  meet- 
ing in  the  usual  fashion,  and  to  compel  the  board  tn  do 
its   l>idding,   but  Mr.    Winston    Churchill    can    hardly 
allow  such  a  story  as  that  issued  in  support  of  an  ap- 
peal for  a  Board  of  Trade  inquiry  to  pass  unnoticed. 
If  ho  does,  he  must  Ix^  insistently  heckled  in  the  House 
of  Commons.      But  apart  altogether  from  this  aspect 
of  the  subject,  the  shareholders  ought  to  unite  in  sup- 
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porting-  the  committee  for  the  sake  of  the  progrrammc 
of  reform  it  has  drawn  up,  and  of  which  the  following 
official  summary,  signed  by  Mr.  O.  J.  Sharpe,_  the  com- 
mittee's secretary,  gives  an  outline.  It  is  either 
thorough  reform  or  ruin,  it  seems  to  us  : — 

Should  the  response  to  this  request  for  proxies  place  the 
viligance  committee  in  a  position  to  give  effect  to  its  views,  its 
policy  would  be   as  follows:  — 

(1)  To  reconstruct  the  board  of  the  corporation,  to  which,  as 
at  present  constituted  and  with  its  past  record,  no  commonly 
prudent  man  would  entrust  a  ^'5  note. 

(2)  ^Vhile  endeavouring  to  secure  from  the  Egyptian  Govern- 
ment every  obtainable  assistance,  to  remember  that  those  re- 
sponsible for  Egyptian  finance  will  naturally  view  the  require- 
ments of  the  corporation  from  a  standpoint  differing  materially 
from  that  of  the  company;  and  at  once  to  make  use  of  every 
available  means  to  extricate  the  company  from  its  critical  posi- 
tion, instead  of  passively  allowing  it  to  drift  into  liquidation 
while  awaiting  extraneous  aid. 

(3)  With  this  object  my  committee  would  at  once  avail  itself 
of  the  power  to  issue  debentures,  which  the  articles  of  associa- 
tion place  in  the  hands  of  the  board  to  any  extent  not  exceed- 
ing ;^5oo,ooo.  With  the  funds  obtained  from  the  sale  of  these 
debentures,  and  by  pledging  them,  if  necessary,  with  bankers 
as  security  for  loans,  it  would  pay  off  the  company's  floating 
debt,  proceed  with  the  all-important  work  of  land  reclamation, 
and  endeavour  to  enforce  the  repayment  to  the  company,  by  the 
responsible  parties,  of  any  illegal  payments  which  may  prove 
to  have  been  made  at  the  corporation's  expense. 

(4)  The  one  alternative  to  a  debenture  issue  is  a  reconstruction 
of  the  company,  and  that  alternative  my  committee,  except  as 
a  last  resort,  would  oppose  on  the  ground  that,  to  be  of  any 
use  in  the  present  position  of  the  company,  reconstruction  must 
involve  a  levy  of  at  least  5s.  per  share,  which  would  "  shake 
put "   a  large  number  of   investor  shareholders  who  could   not 

.afford  to  pay  the  levy. 

The  "  Times  "  Publkshing  Comp.axy's  Share  List. 

It  has  been  alleged  in  the  City  that  Lord  Xorthcliffe 
is  a  seller  of  part  of  his  shares  in  this  newspaper  enter- 
prise. We  were  not  disposed  to  believe  the  story, 
because  Lord  Northcliffe  is  such  a  rich  man  and  so 
ambitious,  but  it  prompted  us  to  go  to  Somerset  House 
and  look  up  the  records  there  with  a  view  to  future 
contingencies.  Accordingly,  the  share  list  as  filed  on 
April  29  last  is  here  appended  with  notes,  and  may,  by- 
and-by,  be  very  useful  for  reference.  There  is  nothing 
out  ot  the  way  or  extraordinary  about  it  except  that  no 
Harmsworth  name  is  to  be  found  in  it.  This,  however, 
means  very  little,  because  it  is  understood  that  Mr. 
Moberly  Bell,  the  managing  director  of  the  new  com- 
pany, is  Lord  Northcliffe's  representative.  The  shares 
in  Mr.  Bell's  name  may  therefore  be  taken  to  repre- 
sent, at  least  in  great  measure,  the  Harmsworth  stake 
in  the  business.  And  there  are  other  names  we  could 
indicate  as  those  of  men  utilised  for  the  same  purpose 
of  disguise. 

An  impression  prevails  that  the  company  has  not  as 
yet  turned  out  a  profitable  enterprise  to  the  new 
owner,  but  changes  are  no  doubt  pending,  and  already 
the  arrangement  and  contents  of  the  paper  have  under- 
gone considerable  inodifications,  most  of  which  are  im- 
provements. By-and-by,  therefore,  when  the  price  is 
reduced  to  a  penny,  the  shareholders  may  come  to  re- 
joice in  handsome  profits.  It  will  be  noticed  that  three 
of  the  first  directors  are  members  of  the  Times  literary 
staff  and  that  each  of  them  holds  just  the  100  ordinary 
shares  necessary  to  qualify  for  a  seat  at  the  board. 
This  arrangement  is  much  on  all  fours  with  the  Harms- 
worth  plan  in  dealing  with  their  other  newspaper  com- 
panies. They  control  everything,  are  the  supreme  and 
absolute  autocrats,  but  they  delegate  certain  routine 
powers  to  members  of  their  staff.  A  certain  number 
of  the  ordinary  shares  appear  to  be  held  in  trust  for 
individuals  whose  names  may  be  Harmsworth,  and 
some  of  them  are  in  the  hands  of  bankers,  but  that 
need  not  necessarily  mean  anything  sinister.  It  is 
interesting,  however,  to  note  that  the  premises  occu- 
pied by  the  Tinies  Book  Club  lie  under  a  considerable 
mortgage,  and  it  is  impossible  not  to  speculate  now 
and  then  about  what  the  fate  of  that  ill-starred  adven- 
ture will  ultimately  be. 

Times  Publishing  Company.     April  29,  1908. 

Capital  ;^750,ooo,  divided  into  320,000  first  preference,  150,000 
second  preference,  and  280,000  ordinary  shares,  all  of  £1  each. 


First  Directors. 
A.  F.  Walter  (Chairman). 
C.  F.  Moberly  Bell  (Managing). 
Geo.  Earle  Buckle. 
Valentine  Cuirol. 
W.  F.  Monypenny. 


Signatories. 
Arthur  Fraser  Waher,  J. P. 
John  Fraser  Waher. 
Wm.  Flavelle  Monypenny. 
John  Brainerd  Capper. 
Bruce  Lyttelion  Richmond. 
Chas.   Frederic  Moberly  Bell. 
Joseph  Charles  Sjames.  i 

Consideration  was  the  allotment  to  liell  or  his  nominees, 
320,000  (less  7)  first  preference  and  280,000  ordinary  shares,  and 
if  an  agreement  was  concluded  with  A.  F.  Walter  and  Godfrey 
Walter  for  the  sale  of  the  printing  business  and  lease  of  pre- 
mises, the  /i 50,000  second  preference  shares  were  also  to  be 
allotted. 

Allottees. — First  preference  shares. 

A.F.Walter 40,003  I  E.  W.  M.  Grigg   2,222 

J.H.F.  Walter    1,500  I  Sir  E.  P.  Tennant i,665 


John  Walter 1.100 

Mrs.  A.  B.  Brodie    ....        1,000 

G.  F.  Chambers    i,oo3 

Mrs.  L.  F.  Barnes  Lau- 
rence  and    Rt.    Hon. 
a^id  Rev.    W.  Talbot       1,608 
Mrs.     Barnes-Laurence  200 

H.J.Hood 1,481 

Rt.  Hon.  and  Rev.   W. 

Talbot     1.250 

J.  G.  W.  Gordon 16.666 

Col.  R.  W.  C.  Win-loe 
and  Col.  Philip  Geo. 
Winsloe 10,950 


Miss  M.  L.  Hicks. 
Mrs.  C.  F.  I'lumptre  . . 

Gen.  J.  B   Sterling    

Gen.  J.  B.  Sierhng 

Mrs.  A.  Ross 

F.  H.  Rough 

Edward  Agar 

E.  L.  Home 

Dr.     Home     and     Miss 

Emma  Home    

Rev.  L.  S.  Wright    

MissT.  E.Wright    

Rev.  A.  L.  Mayhew     .. 
Sir  J.  R.  EUerman,  Bt. 


6,00;) 

7.233 
6,667 

3.333 

1,666 

10.000 

1,122 

800 

1,071 
1.683 
4.285 
4,000 
30,000 


Ordinary   Shares 


Hy.  Arnholz   and   T.  E. 

Mackenzie    34,000 


G.  E.  Buckle 

V.  Chirol    

W.  F.  Monyper.ny  . 
Mrs.  Ethel   Bell   . . . 

C.  F.  Moberly  Bell 100,000 

J.     R.     Crockford     and 

R.  W.  Whalley     

Sir  J.  R    Ellerman   

Wm.  Graham    51,675 

F.N.Jackson    35.15° 


lO.T 

100 

100 

5,000 


51.675 
26,500 


A.  Farquhar 2,000 

Sir.  W.  Vaughan  Mor- 
gan    2,000 

Septimus  Morgan 2,000 

Sir  J.  R.  Ellerman  and 

M.W.  Mallinson,  K.C.  10,500 

F.  G.  Burt 3,000 

J.    R.     Crockford     and 

R.  W.  Whalley 20,991 

Wm.  Graham    21,690 

C.  F.  Moberly  Bell ....  20,734 

F.  N.  Jackson  and  Wm. 

Graham 40,000 

Second  Preference. 

A.F.Walter 100,000  |  Godfrey  Walter 50,000 

Mortgage  on  February  28,  1907,  to  secure  ;£'7S,ooo  with  inte- 
rest at  4;4  per  cent.,  repayable  by  instalments  of  principal  and 
interest  secured  on  the  leasehold  premises,  376-384,  Oxford 
Street,  i  and  3,  James  Street,  and  2  and  3,  Bird  Street.  Between 
A.  F.  Walter  and  Lord  Rothschild.  Now  outstanding,  :^'73,io3 
i8s. 

Waring  .\nd  Gillow,  LniiTiiD. 
All  things  considered  perhaps  the  long  delayed  report 
of  this  company  for  the  year  ended  December  31  last 
may  be  accepted  as  not  unsatisfactory.  That  is  the 
view  of  the  directors  and  we  shall  not  cavil  at  it  much 
although  the  period  covered  was  really  for  the  most  part 
one  of  strenuous  activity  in  business.  The  fact  that  it 
was  so  and  yet  that  the  balance  of  profits  fell  off  by 
^29,382  to  a  mere  ;^39,294  after  deducting  the  deben- 
ture interest,  the  preference  dividend  for  the  entire  year 
and  six  months'  dividend  on  the  ordinary  shares  for  the 
first  half  of  the  year  is  rather  ominous  looking  for  the 
outcome  in  the  current  year.  Including  the  sum  brought 
forward  which  was  ^"142  up  at  ^14,926,  the  entire 
profits  came  to  /"i 38,793,  and  all  of  this  except  ^"20,000 
and  a  few  thousands  added  to  the  balance  forward  was 
divided.  That  is  to  say,  the  reserve  fund  received 
^10,000  and  ;^io,ooo  more  was  written  offpreliminary  ex- 
penses, while  the  balance  left  for  the  current  year  is 
;^I9,294,  but  it  would  seem  that  the  ordinary  shares  get 
no  final  dividend.  Indeed  there  is  not  enough  to  pay  a 
final  divided  on  the  scale  of  7  per  cent,  per  annum  for 
the  second  half  of  the  year  or  on  any  scale  worth  weigh- 
ing. As  to  the  balance-sheet  we  wish  it  had  been  fuller 
and  accompanied  by  a  profit  and  loss  account,  however 
slender.  Comparison  of  the  figures  with  those  of  the 
previous  year  is  at  some  points  quite  impossible  because 
so  much  is  left  out  of  sight.  For  instance,  in  the  balance- 
sheet  for  December  31,  1906,  freehold  and  leasehold 
properties  were  returned  at  ;^i,283,525  less  mortgages 
and  other  prior  charges  of  £^^0,4.10,  but  this  year  we 
simply  get  "  freehold  and  leasehold  properties,  less  de- 
preciation," "  other  freehold  property  less  mortgages 
thereon,"  "  plant,  machinery  and  fittings,  less  deprecia- 
tion," and  so  on,  so  that  we  cannot  tell  to  what  extent 
the   mortgages   as   a    whole  have   been   diminished  or 
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increased.  Since,  however,  freehold  property,  including 
the  new  figures  in  the  latest  balance-sheet  is  set  out  at 
^535,576  and  in  the  previous  balance-sheet  at  /r743,ii5, 
the  natural  inference  would  be  that  during  the  twelve 
months  ended  December  31  last  the  mortgage  burden 
had  further  increased  to  the  reduction  of  the  balance 
of  \alue  left  over.  At  any  rate  plant,  machinery,  &c., 
has  gone  up  by  £6fi2j  to  /22i,44i,  while  stock-in-trade 
has  receded  £-^0,9,12  to  ;^497,82o,  but  this  last  item  is 
stated  "  less  cash  received  on  account  of  works  in 
progress." 

Sundry  debtor  balances— rents,  rates,  insurance,  &c., 
paid  in  advance,  being  included — form  an  item  showing 
an  increase  of  ^76,751,  and  totalling  £"879,213,  an 
amount  which  surely  embodies  an  apalling  dependence 
upon  credit.  Cash  and  investments,  including  interests 
in  allied  companies  less  reserve  for  depreciation  not 
stated,  show  an  increase  of  ^76,808  at  £iii^,j2(),  but 
upon  this  formidable  aggregate  advances  to  the  tune  of 
^"33 1,054  '''iv^  ''^sn  obtained,  being  an  increase  of 
2":  1,770,  so  that  the  amount  brought  into  the  balance- 
sheet  is  only  ^65,038  up  at  ^'483,675.  Then  profits 
have  been  relieved  and  made  to  look  larger  by  carrying 
1 24,000  of  advertising  and  exhibition  expenses  to  a 
"suspense  account,"  whtch  will  be  licjuidated  over  a 
period  of  five  years,  which  is  lamentable,  and  in  spite  of 
writings  down  preliminary  expenses  still  figuie  as  an 
asset  for  ^'33,995.  No  change  is  to  be  seen  in  the 
amount  of  share  capital  and  debt  issued,  but  sundry 
creditor  balances  have  gone  down  ^68,544  to  ^336,636, 
and  the  reserve  is  only  ^^fi 65,000  exclusive  of  the 
/" 1 0,000  added  from  last  year's  profits.  On  the  whole, 
therefore,  the  display  is  the  reverse  of  cheerful  or  en- 
couraging, and  we  heartily  wish  it  had  been  very  much 
better.  But  then  the  company  is  extending  its  business 
and  linking  itself  up  with  other  enterprises  in  a  most 
energetic,  and  one  might  say  daring  manner,  so  that  the 
danger  ahead  lies  in  its  overwhelming  dependence  upon 
credit.  In  addition  to  four  places  of  business  in  this 
country  it  has  depots  or  centres  in  Paris,  Madrid,  and 
Huenos  Ayres.  And  in  Buenos  Ayres  it  has  entered 
into  arrangements  of  a  satisfactory  nature  with  Mr.  H. 
C.  Thompson  (of  Messrs.  Thompson  and  Co.),  the  largest 
furnishing  house  in  Buenos  Ayres,  and  the  business 
there  will  henceforth  be  carried  on  under  the  name  of 
Thompson  and  Waring,  Ltd.  Thus  on  all  hands  it  is 
expansion,  expansion,  and  strain. 

Who  Owns  Oceanic  Steam  Navigation  Co.,  Ltd.  ? 
The  issue  of  a  prospectus  by  the  Morgan  shipping 
combine  on  behalf  of  this  once  great  English  company 
induced  us  to  look  up  its  record  at  Somerset  House  in 
order  to  see  how  the  shares  are  spread  out.  It  may  be 
remembered  by  some  that  the  capital  of  the  White  Star 
Line  which  bears  the  above  name  was  at  the  date  of  its 
purchase  by  the  New  Jersey  shipping  combine  750 
shares  of  ^1,000  each,  or  ^"750,000  all  told.  At  the 
time,  and  merely  because  the  directors  of  the  company 
entertained  the  idea  of  such  a  transfer,  we  were  strongly 
impressed  with  doubt  as  to  the  real  position  of  the 
property  which  seemed  to  be  so  ready  to  fall  into  the 
grasp  of  the  would-be  Yankee  monopolist.  Years  after- 
wards, however,  an  exhibit  of  the  old  line's  profits  while 
still  a  British  concern  completely  swept  away  all  doubts 
upon  that  score,  and  there  can  now  be  no  question  that 
the  smartest  stroke  done  by  Mr.  J.  Pierpont  Morgan 
when  he  was  knocking  that  fantastic  shipping  combine 
of  his  together,  and  earning  ^'4, 500,000  or  so  in  paper 
by  doing  it,  was  the  aciiuisition  of  this  Oceanic  Steam 
Navigation  Company.  He  paid  an  enormous  price  for  it, 
though.  \\  hat  it  exactly  was  we  never  could  find  out, 
but  the  most  accepted  estimate  was  that  in  all,  in  paper 
and  cash  that  is,  ;f  11,000,000  was  given  for  the  750 
£"1,000  shares, /"a, 000,000  of  it  being  in  cash.  What- 
ever the  price,  the  International  Navigation  Company, 
now  merged  into  the  International  Mercantile  Marine, 
to-day  holds  742  of  these  shares,  the  others  being  dis- 
tributed thus : — J.  B.  Ismay  i,  H.  A.  Sanderson  i,  Lord 
Pirrie  i,  James  Grey  i.  Walter  S.  M.  Burns  i,  Edward 
C.  Grentell  i,  X'ivian  H.  Smith  i,  Alexander  Kerr  i. 
We  have  no  doubt  at  all  that  in  one  sense  the  extrava- 


gant price  paid  by  the  Yankees  for  this  magnificent 
property  has  been  remunerative  to  them,  that  is  to  say 
the  profits  of  the  old  White  Star  Line  have  probably 
been  sufiicient  to  enable  the  American  company  to  pay 
the  interest  upon  its  swollen  bonded  debts,  but  whether 
enough  has  been  got  together  to  allow  for  ade(]uate 
depreciation  in  the  various  fleets  in  the  combine  or 
whether  the  White  Star  Line  has  l)een  allowed  to  show 
any  surplus  profits  are  points  upon  which  it  is  impos- 
sible to  obtain  any  information.  The  absence  of  that 
information  is  worth  the  attention  of  the  Stock  Exchange 
Committee  when  it  comes  to  deal  with  the  application 
for  a  settlement  and  quotation  for  the  new  loan  raised 
this  week. 

American  Business  Notes. 

Considerable  pressure  was  exercised  at  the  end  of 
last  week  upon  the  Wall  Street  market  by  the  poli- 
tical scare  over  the  Near  E!ast  question.  European 
holders  not  cmly  flung  out  the  real  stock  which  they 
were  carrying  on  borrowed  money  or  otherwise,  but 
sold  bears  with  considerable  freedom.  As  a  conse- 
quence New  York  credit  houses  had  to  raise  money  at 
their  bankers  in  order  to  take  up  the  securities  thrown 
into  their  market.  How  much  of  this  had  to  be  done 
we  do  not  know,  but  the  loans  and  advances  average 
of  the  New  York  .\ssociated  Banks  showed  an  increase 
of  ;£,'2,445,4oo  in  tlie  exhibit  of  last  week,  and  the 
loans  and  investments  of  the  State  banks  and  trusts 
not  in  the  Oearing  House  went  up  by  ;^"686,ooo  to  a 
total  of  ;^"'i92,327,400.  As  the  bulk  of  the  advance 
must  have  taken  place  in  the  end  of  the  week  it  is 
fair  to  assun>e  that  the  amount  of  credit  demanded  by 
the  .scare  on  European  bourses  may  have  amounted  to 
;^^5, 000,000  or  ;£;'6,ooo,ooo.  IJe  this  as  it  may,  for 
the  present  the  "position  of  New  York  banks  of  all 
kinds  has  l>een  weakened,  for  the  specie  average  of  the 
Associated  Banks  fell  off  by  ;£ri,o85,200  and  the  stock 
of  greenbacks  by  ;^^  132, 000.  As  the  increased  credit 
given  swelled  out  the  deposits  by  ;^i,  196,400,  it  fol- 
lowed that  the  surplus  reserve  average  was  reduced 
by  ;£"i,5i6,4oo  to  ;£r6,942,ooo.  This,  however,  is  fully 
;£,'6,ooo,ooo  larger  than  the  total  at  the  same  date  last 
year,  so  that  the  market  was  able  to  face  the  sudden 
pressure  upon  it  with  the  utmost  equanimity,  and  short 
loans  continued  nearly  as  easy  as  before  at  1  to  2  per 
cent.  European  exchanges,  however,  went  tem- 
porarily against  the  States,  and  there  was  talk  of  gold 
i>cing  shipped  from  New  York  to  Europe.  That,  how- 
ever, is  not  at  present  probable.  The  outside  banks 
managed  to  increase  their  specie  average  by  ;£"i42,200 
to  ;£^  17,078,000,  and  their  greenback  average  rose  by 
jQiib,20o  to  ;£^3,oo4.400.  Hie  deposit  average  was 
;^"'i,272,ooo  higher  at  ;£ri75, 21 1,000. 

Bank  clearings  throughout  the  country  are  beginning 
to  indicate  some  improvement  in  trade,  or  at  any  rate 
in  speculation.  Out  West,  too,  according  to  the 
Chictif^o  Ecmwmist ,  business  is  slowly  but  steadily 
working  round,  and  that  is  to  be  expected.  We  hope 
it  will  continue  to  improve  so  that  the  burden  of  the 
unemployed  may  Ije  less  throughout  the  Republic  this 
winter  than  last.  There  will,  however,  be  no  actual 
rebound  in  business  of  an  emphatic  description  until 
after  the  Presidential  election,  which  continues  to  divert 
people's  minds  from  their  own  affairs.  Stump  oratory 
lias  been  less  frothy  since  we  last  wrote,  or  there  have 
lx;en  no  further  sensations  that  have  seemed  worthy  of 
the  attention  of  newspapers,  but  the  uncertainty  as  to 
tlu'  result  appears  to  increase  rather  than  diminish, 
although  we  gather  that  the  attitude  of  the  more 
thoughtful  and  serious  portion  of  the  community  is 
much  more  one  of  indifference,  not  to  say  contempt,  for 
the  whole  business  than  usual.  It  is  no  matter  for 
that  so  far  as  business  is  concerned,  because  behind 
the  clang  and  clash  of  wordy  warfare  there  lies  the 
question  of  the  tariff  and  the  trusts  sustairted  by  the 
tariff.  Whether  Mr.  Bryan,  were  he  to  succeed  Mr. 
Roosevelt,  would  really  unshackle  the  business  of  tlie 
country  is  what  no  one  can  say,  but  it  is  significant,  as 
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a  New  York  correspondent  wrote  to  us  last  week,  that 
the  farmers  out  West  are  voting  for  him. 

In  spite  of  the  turmoil  of  the  election  the  bank  clear- 
ings for  the  month  of  September  show  an  increase  for 
the  whole  country  over  the  returns  for  the  same  month 
of  1907.  Tlie  gain,  however,  is  entirely  due  to  New 
York,  where  the  return  went  up  12.5  per  cent.,  and 
therefore  it  is  speculation,  not  genuine  business,  which 
has  brought  it  about.  I'^or  the  whole  country  outside 
New  York  there  was  a  decrease  of  5  per  cent. ,  but  even 
that  is  an  improvement  on  earlier  months  of  the  year, 
when  from  12  to  17.4  per  cent,  decline  had  to  be  noted. 
For  the  nine  months  to  the  end  of  September  the  de- 
crease compared  with  the  same  period  of  last  year  has 
been  19.9  f)er  cent,  at  New  York  and  13.5  per  cent, 
for  the  rest  of  the  country  outside  New  York,  or  17.4 
per  cent,  for  the  whole  Republic.  Going  back  still  a 
year  and  comparing  the  nine  months  which  has  elapsed 
of  1908  with  the  same  period  of  1906,  New  York  clear- 
ings show  a  diminution  of  29.7  per  cent.,  but  outside 
New  York  the  decrease  is  only  4.3  per  cent.  The 
dealings  on  the  New  York  Stock  Exchange  during 
September  aggregated  17,582,499  shares  of  a  par  value 
of  nearly  $1,558,000,000.  This  is  an  enormous  in- 
crease on  September,  1907,  and  it  is  the  worst  feature 
about  the  revival,  because  it  indicates  that  gambling 
has  run  much  ahead  of  the  real  recovery  in  business. 
Railroad  receipts  indeed  are  still  showing  decreases 
compared  with  a  year  ago,  at  any  rate  on  all  the 
larger  systems,  and  unfortunately  gambling  in  stocks 
and  shares  does  little  or  nothing  to  increase  the 
revenues  of  the  railroads.  For  the  month  of  August, 
to  take  an  example,  the  lines  of  the  Pennsylvania 
Railroad  east  of  Pittsburg  and  Erie  show  losses  in 
gross  receipts  of  almost  25  per  cent.,  and  on  the  whole 
system  the  reduction  in  gross  income  for  the  month 
came  to  ;^i,i78,2oo,  but  the  nett  decrease  was  only 
;^3o6,40o,  thanks  tO' economies. 

Railroad  reports  continue  to  make  their  appearance 
for  the  year  ended  June  30  last,  and  we  have  this  week 
two  fresh  ones  before  us,  the  Atchison  and  the  Chicago 
and  North  Western.  Both  show  the  effects  of  the 
crisis,  and  in  the  case  of  the  Atchison,  Topeka,  and 
Santa  Fe  the  nett  revenue  has  fallen  from  $21,168,724 
in  the  previous  year  to  $13,678,886.  That  is  a  tremen- 
dous falling  off  of  about  ;^  1,500, 000,  yet  the  company 
was  apparently  able  with  ease  to  continue  its  common 
stock  dividend  at  the  5^  per  cent,  rate  established  the 
year  before,  the  dividend  for  the  three  years  preceding 
having  been  only  4  per  cent.  It  was  able  to  do  this 
by  simply  abstaining  from  utilising  surplus  revenue  for 
what  are  described  as  improvements.  In  the  previous 
year  no  less  than  ;^i, 920,000  was  drawn  from  the  dis- 
played surplus  income  to  be  utilised  for  additions  and 
betterments,  and  for  the  past  year  little  more  than 
;^68,c>oo  was  so  utilised  exclusive  of  ;^i3,300  set  aside 
to  the  fuel  reserve  fund.  Accordingly,  after  complet- 
ing the  dividend  to  5^  per  cent,  there  was  a  surplus  of 
.;^375>2oo  leftto  carry  forward.  What  the  condition 
01  the  line  is  in  consequence  of  this  economy  it  is  im- 
possible to  say,  but  no  doubt  the  Atchison  Company 
has  been  spending  freely  out  of  surplus  revenue  during 
the  past  few  years,  and  it  is  quite  possible  that  it  mav 
have  been  able  to  make  up  the  dividend  without  really 
lowering  to  any  dangerous  extent  the  physical  condi- 
tion of  the  property  and  its  equipment.  Bui  we  must 
not  forget  that  it  continues  to  spend  capital  in  hand- 
some style, .its  accounts  showing  that  during  the  past 
year  a  nett  increase  of  ;^4,373,58o  took  place  in  the 
capital  account,  and  although  very  little  fresh  capital 
was  put  out  during  the  year  a  line  was  hardly  drawn 
across  the  accounts  on  June  30  when  an  emission  of 
;^3, 400,000  was  made.  ,^nd  capital  expenditure  must 
go  on,  not  only  because  the  business  of  the  line  is  in- 
creasing, but  because  the  people  are  putting  pressure 
upon  the  railroads  to  maintain  their  systems  in  a  higher 
condition  of  efficiency.  Last  year,  for  example,  out  of 
the  total  capital  expenditure,  no  less  than  ;^i,84o,o«o 
was  laid  out  on  new  equipment,  and  the  nett  increase 
in  the  company's  indebtedness    during    the    year    wen 


actually  ;^6, 256,600,  of  which  upwards  of  ;^5, 21 1,000 
was  represented  by  ten  year  5  per  cent,  convertible 
bonds  offered  to  the  shareholders  just  before  the  close 
of  the  previous  fiscal  year.  Its  latest  issue,  made  after 
its  fiscal  year  closed  June  30  last,  takes  the  form 
of  Transcontinental  short-line  bonds,  and  at  this  rate 
if  business  does  not  much  improve  it  may  not  long  be 
possible  for  the  company  to  continue  to  pay  5J  per 
cent,  on  its  common  stock.  A  complaint  is  made  that 
taxes  are  going  up.  They  rose  for  this  company 
by  ^■128,400  in  the  past  year  to  a  total  of  almost 
£:650,ooo. 

A  cleaner  company  is  the  Chicago  and  North- 
western, so  far  as  its  financial  history  and  past 
management  goes.  It,  too,  suffered  heavily  in  its  last 
fiscal  year  ended  June  30  by  the  loss  of  traffic,  and  met 
the  deficiency  in  much  the  same  way  as  the  Atchison. 
During  1905-6,  for  example,  it  spent  no  less  than 
;£,  1,200,000  out  of  income  for  what  are  usually  con- 
sidered capital  purposes  ;  but  last  year  and  this  no 
appropriation  of  the  kind  has  been  made,  so  that 
although  the  traffic  receipts  of  the  company  fell  off  by 
S5,i4o>ooo,  its  management  had  no  difficulty  in  con- 
tinuing the  7  per  cent,  dividend  on  the  common  stock 
even  when  that  dividend  to«k  $854,000  more  than  in 
the  previous  year.  Gross  receipts  were  863,219,344, 
and  working  expenses  $41,461,314.  In  the  expenses 
there  was  a  saving  of  $2,521,000,  so  that  the  nett 
revenue  was  really  only  $2,619,240  down  at 
^-io39iOoo-  Taxes  are  not  included  in  the  expenses. 
They  show  an  increase  of  $118,000  at  $2,583,000,  so 
that  altogether  the  nett  revenue  was  reduced  by 
$2,769,000  to  $18,956,209  ;  but  this  was  partly  offset 
by  increased  income  from  stocks  owned  and  their  in- 
terest, so  that  the  board  was  able  to  show  a  surplus 
of  $4,874,419,  or  ;^975,ooo,  after  paying  the  8  per 
cent,  preference  and  7  per  cent,  common  stock  divi- 
dends. The  surplus  indeed  is  barely  ;(f6oo,ooo  less 
than  that  exhibited  in  the  preceding  year,  and  with  a 
good  harvest  it  seems  probable  that  the  business  will 
soon  pick  up  again.  Here  likewise,  however,  capital 
expenditure  continues  fairly  liberal,  and  amounted  in 
the  past  year  to  about  ;^i, 599,000.  The  total  capital 
of  the  company  on  June  30  last  was  $124,352,000  in 
stock,  and  $164,923,000  in  various  descriptions  of 
funded  debt.  The  company  owns  7,632  miles  of  main 
tracks  which  are  double  to  the  extent  of  815  miles,  and 
there  are  a  few  miles  with  even  three  and  four  lines  of 
railroad,  besides  2,873  miles  of  sidings.  Contrasted 
with  this  we  have  the  .'Atchison  with  a  mileage  of  9,431, 
but  the  report  before  us  does  not  indicate  to  what  ex- 
tent this  long  track  has  been  duplicated.  The 
Atchison,  however,  is  not  as  yet  under  the  necessity  of 
spending  money  heavily  in  order  to  raise  its  fines 
through  cities  or  to  provide  extensive  terminals,  and 
both  of  these  sources  of  outlay  have  been  and  promise 
to  be  heavy  on  the  Chicago' and  ^'orth-^\'estern  for 
some  years  to  come.  Thus  the  capital  expenditure  on 
raising  tracks  in  and  around  Chicago  last  fiscal  year 
amounted  to  ;^3oi,66o. 

Notwithstanding  the  masses  of  statistics  Yankee 
railroad  managers  throw  at  us,  we  find  it  difficult  often 
to  get  reliable  data  for  comparison.  An  illustration  is 
afforded  by  the  mileage  and  capital  statistics  issued  by 
these  two  companies.  In  bonds  and  shares  together 
the  capital  of  the  Atchison  company  mounts  up  to 
;^io6,5i7,ooo,  or  about  ;^i5,ooo  per  mile  on  the  main 
line  mileage  alone.  The  capital  of  the  North-\\  estern 
company  comes  to  about  ^£^58, 000,000  in  shares  and 
bonds  together,  including  the  bonds  in  the  Treasury, 
and  on  the  main  line  mileage  this  comes  out  at  only 
about  ;^7,6oo  per  mile.  Can  there  really  be  all  this  con- 
trast between  the  cost  of  the  two  properties? 

New  capital  issues  promise  to  become  plentiful  again 
if  no  fresh  political  upset  occurs,  and  the  flood  willccr- 
tainly  become  large  should  the  monopolists  put  their 
man  into  the  Presidential  chair  next  month.  Tliis 
week  ^Messrs.  Kuhn,  Locb  and  Co.  and  Messrs.  Spevcr 
and  Co.,  jointly  with  the  National  City  Bank,  offered 
^2,800,000  of  Southern  Pacific  Railroad  first  refund- 
ing gold  4  per  cent,  bonds  at  94^,  the  proceeds  to  be 
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spent  upon  the  company's  lines  within  the  Republic  of 
Mexico.  Ak'ssrs.  Speycr  also,  in  conjunction  with 
their  afliliated  houses  in  London  and  Frankfort,  to- 
jfethcr  with  the  Deutsche  Bank  in  Berlin  and  Messrs. 
Tcixeira  de  Mattos  Bros,  of  Amsterdam,  have  con- 
cluded ncjfotiations  for  an  issue  of  ;£,'5,ooo  of  35-ycar 
44  per  cent,  sinkinf,--  fund  lx>nds  guaranteed  as  to 
principal  and  interest  by  the  Mexican  Government,  the 
money  to  be  employed  by  the  institution  recently  started 
to  encourage  irrigation  works  and  the  development  of 
agriculture  in  Mexico.  'ITie  National  City  Bank  of 
New  York  also  joins  Messrs.  Speycr  of  that  city  in  the 
transaction.  Furthermore,  the  Union  Pacific  Railroad 
Company  is  making  what  looks  like  ample  provision 
for  future  capital  contingencies,  and  has  sanctioned  an 
increase  of  ;^'40,ooo,ooo  in  its  first  lien  and  refunding 
mortgage  bonds  ;  /,'io,ooo,ooo  of  these  bonds  were 
sold  in  June  last,  but  there  is  thus  plenty  more  to  cut 
and  come  again  at. 

It  may  be  worth  while  mentioning  that  the  modified 
reorganisation  plan  applied  to  the  VVestinghouse  Elec- 
tric and  Manufacturing  Company  has  been,  in 
American  language,  declared  "  operative,"  although 
only  ;£r9oo,ooo  out  of  the  ;^'i,2oo,ooo  demanded  has 
been  contributed  out  of  the  company's  debts  to  them 
by  its  banking  and  other  creditors.  The  banking  debts 
amount  in  all  tO'  ;£,"  1,984, 000  and  the  merchandise  debts 
to  ;^932,5i2,  and  holders  of  these  unpaid  debts  are 
given  various  paper  options,  which  are  not  of  much 
interest  on  this  side.  Mr.  George  VVestinghouse,  how- 
ever, the  pri'sidcnt  of  the  company,  has  addressed  a 
letter  to  the  stockholders  urging  them  to  co-operate  in 
obtaining  further  subscriptions  for  the  ;^i,200,ooo 
wanted.  We  have  never  been  able  to  see  what  the 
company  could  hope  to  gain  by  a  transaction  of  this 
kind.  It  obviously  wants  fresh  money,  and  a  great 
deal  of  it,  and  that  the  subscriptions  of  debtors  are  by 
no  means  likely  to  give  it. 

The  nwst  unpleasant  thing  about  the  report  of  the 
Baltimore   and  Ohio  Railroad   Company  for  the  year 
ended  June  30  last  may  be  said  to  be  the  surplus  dis- 
played.     We  remember  the  old  days  of  the  Baltimore 
and  Ohio,  when  it  issued  loan  after  loan  on  the  I^in- 
don  market  and  piled  up  a  surplus  of  staggering  pro- 
portions, which  vanished  like  a  morning  mist  when  the 
crash  came.      In  its  past  year  the  gross  revenue  fell  off 
by  $8,635,140,  or  ncr  less  than  ;£ji,727,ooo,   and  only 
$729,211  was  saved  in  working  expenses,  so  that  the 
nett  earnings  fell  by  $7,9o(),ooo  to  $19,458,000,  work- 
ing exfjense^  having  risen,  by  6.84  per  cent,   to  73.57 
per  cent,  of  the  gross  income.      Notwithstanding  this 
severe  diminution  in  earnings  the  company  pays  6  per 
cent,  on  its  common  stock  and  still  exhibits  a  surplus 
of  $3,191,513.     To  be  sure,  that  surplus  would  seem  to 
point  to  a  diminution  in  the  interim  dividend  to  be  paid 
on  the  common  stock  in  March    next,   since    it    took 
^4'S.S''>275   to   pay  3   p>er  cent,   on    that  stock   at    the 
beginning  of  September  last,  but  this  does  not  matter, 
since     the     accumulated     surplus      brought     forward 
amounted  to  $14,674,000,  so  that  the  total  of  this  item 
is  now  $17,865,442  or  over  £'3,573,000,  all  buried  in 
the  corporation  though.       The  nett  increase  in  capital 
liabilities  for  the    year    amounted     to    ;^i, 248,600  or 
$6,243,000,  but  there  was  a  large  increase  in  floating 
debt,   an   item  of    ;£r2, 333,000   or    $11,660,000    being 
shown  in  the  general  balance-sheet  as  "  loans  and  bills 
payable  "  against  nothing  under  that  head  last  year. 
The  funded  debt  alone  went  up  by  the  amount  named 
above,  and  altogether  allowing  for  certain  deductions 
in  the  amounts  due  on  audited  vouchers  and  in  pay  and 
unclaimed  wages,  the  gross  liabilities  of  the  company 
rose  on  the  year  by  $14,820,000  or  ;^2, 920,000,  and  we 
should  judge  that   in  spite  of  its  surplus   it  will   pre- 
sently want  a  considerable  refresher  in  the  way  of  new 
monev. 


The  Agent-General  for  Hritisli  Columbia  has  received  a  cable- 
Rram  from  Victoria  informing  him  that  the  revenue  of  the  province 
for  the  year  enihii^;  30th  June,  1908,  was  $5,978,000.  This  Is  an 
increase  of  3^i  per  cent,  over  the  revenue  of  1907.  when  it  was 
*4, 444,593. 


Passing    Events. 

We  are  afraid  it  must  tx;  admitted  that  the  Govern- 
ment continues  rather  hard  up.  Its  total  receipts  for 
the  first  ten  days  of  Octolx-r  came  to  only  ;^'3, 678,000, 
and  ;£,'i, 700,000  had  to  be  borrowed  for  deficiency  in 
order  to  enable  the  Government  to  pay  the  quarter's 
dividend  on  the  public  debt.  Other  receipts  gave  an 
extra  ;£'500,ooo,  and  even  so  the  Exchequer  balances 
had  to  be  reduced  by  ;£,"i, 2 14,000  to  the  unusually  low 
figure  of  ;£,i,543,ooo,  which  compares  with  ;£J2, 788,000 
on  Octoljer  12,  1907.  The  total  expenditure,  in- 
cluding ;£,'4C)o,ooo  repaid  on  account  of  deficiency  ad- 
vances and  a  like  amount  on  ways  and  means  ad- 
vances account,  came  to  ;£i^7,092,ooo. 

A  characteristic  but  wholesomely  sensible  and 
vigorous  speech  was  that  delivered  by  Mr.  John  Burns 
at  a  Tynemouth  meeting  on  Wednesday  last.  Much 
of  the  speech  was  occupied  in  ridiculing  and  de- 
nouncing our  Protectionists,  or  "  Tariff  Reformers  " 
as  they  call  themselves,  and  they  well  deserve  all  they 
get,  but  the  practical  part  of  it  bore  ufKKi  the  unem- 
ployment agitation  around  which  some  of  the  right 
hon.  gentleman's  colleagues  have  been  discoursing 
sentimentality  not  always  of  a  prudent  kind.  A  great 
deal  is  l>eing  done  for  the  unemployed,  and  the  burden 
here  is  light  compared  to  what  it  is  in  all  Protec- 
tionist countries  at  the  present  time.  We  were  re- 
cently told  that  there  were  4,000,000  "  out  o'  works  " 
in  the  United  States,  and  Mr.  Burns  said  that  there 
is  an  army  of  500,000  casuals  in  that  country  against 
only  17,000  in  the  United  Kingdom.  But  there  is  an 
unemployed  question  with  us,  i»ecause  many  men  are 
out  of  work,  and  as  regards  their  position  Mr.  Burns 
made  the  following  remarkable  statement.  "  By  next 
March,"  he  said,  "  in  loans  that  have  been  prema- 
turely advanced,  in  inquiries  that  had  been  projected, 
in  works  that  had  been  undertaken,  public  utilities  and 
amenities  carried  out,  naval  work  distributed.  Govern- 
ment loans  givfn  and  public  contributions  added, 
there  would  Ix;  spent  in  the  distressed  areas  on  non- 
pauper  relief  more  money  than  was  spent  during  the 
Lancashire  cotton  famine  in  1862-3-4."  That  is  a 
very  remarkable  and  reassuring  statement,  one  quite 
justifying  the  refusal  of  the  Government  to  bring  any 
special  Bill  in  for  dealing  with  the  unemployed 
grievance  this  Session.  We  want  neither  panic  nor 
pauperising  efforts  at  law  making. 

A  fine  state  of  prosperity  is  exhibited  in  the  budget 
of  the  .Australian  Commonwealth  as  set  forth  by  Sir 
William  Lyne  in  the  middle  of  this  week.  For  the 
year  closed  on  June  30  last  the  revenue  was 
;£"i5,oi5,ooo,  of  which  ;£ri  1,645,000  came  from  Cus- 
toms and  ;^3, 297,000  from  the  Post  Office.  This 
latter  figure  is  surely  an  excessive  one,  and  it  ought  to 
be  possible  to  reduce  the  cost  of  internal  postage 
throughout  the  Commonwealth.  Its  exjjcnditure  came 
to  only  £^6,158,000,  so  that  ;^8,859,ooo  was  distri- 
buted amongst  the  various  States  in  the  Union  as  sur- 
plus revenue.  This  meant  an  excess  of  ;^300,ooo  dis- 
tributed under  the  Braddon  Clause.  Then  £^191,000 
was  set  aside  for  old-age  pensions  and  £^250,000  for 
coast  defences,  so  the  money  is  easily  got  rid  of.  In 
the  current  year  revenue  is  put  at  £i4>5i57'°°^<  '"" 
eluding  £'11,040,000  from  Customs  and  £,3,4.83,000 
from  the  Post  Office,  and  the  Commonwealth  expendi- 
ture goes  up  to  £^6,513, 000,  this  including  £'410,000 
for  old-age  pensions.  Owing  to  this  increase  the  esti- 
mated surplus  to  be  returned  to  the  various  States  is 
reduced  to  £^8,063,000,  a  figure  which  will  not  in- 
clude any  excess  payable  under  the  Braddon  Clau.se. 
It  is  astonishing  what  enormous  .sums  of  money 
the  population  of  .Australia  contrives  to  distil  to  further 
the  extravagance  of  its  various  Governments,  but  Sir 
William  Lyne  cave  no  hope  of  relief.  He  rather  dwelt 
upon  the  fact  that  in  a  few  years  the  Commonwealth 
expenditure  would  be  up  at  £r9,ooo,ooo  owing  to  the 
cost  of  taking  over  the  Northern  Territory,  the  de- 
ficits of  Transcontinental  railway  lines,  the  expansion 
of  departments,  cost   of    immigration,  &c.       Another 
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point  dwelt  upon  by  him  was  the  desirability  of  settling 
the  financial  relations  between  the  Commonwealth  and 
the  States,  and  he  emphasised  the  necessity  of  com- 
pletely separating  the  finances  of  these  States  from 
the  Commonwealth.  That,  however,  is  a  big  and 
thorny  question. 

I'or  the  first  six  months  of  its  financial  year  the 
Dominion  of  Canada  has  gathered  in  ;£"i  ,861^400  less 
than  last  year  in  the  same  time  ;  in  fact,  the  revenue 
for  the  period  is  only  £^8, 145,500,  and  some  people 
appear  to  be  talking  about  economising.  But  why 
economise  when  such  fine  crops  have  been  reaped"? 
The  past  is  declared  to  have  been  one  of  the  best  agri- 
cultural seasons  in  Canada  for  many  years,  and  the 
official  agricultural  returns,  based  on  actual  threshing 
results,  put  the  wheat  crop  at  115,651,000  bushels,  the 
oats  crop  at  267,640,000  bushels^  barley  at  50.723,000 
bushels,  and  maize  at  21,000,000  bushels,  with  large 
crops  of  peas  and  beans  each  over  7,000,000,  and  a 
heavy  output  of  potatoes,  turnips  and  other  root  crops, 
with  12,000,000  tons  of  hay  as  a  top  dressing.  On 
the  basis  of  these  figures,  it  ought  to  be  possible  for 
the  Canadian  people  to  spend  more,  and  help  the 
Government  out  of  the  hole  towards  which  its  extra- 
vagance is  pushing  it. 

New  Zealand's  Government  is  a  Jack  of  all  trades, 
and  the  latest  thing  launched  is  a  participating  insur- 
ance scheme,  by  means  of  which  the  Treasury  should 
be  able  to  lay  its  hands  on  a  good  deal  of  money,  time 
given,  especially  if  the  scheme  should  by  and'  by  be 
made  compulsory.  At  present  it  is  a  voluntary  matter, 
at  least  so  we  read  the  message.  Laws  have  also 
been  passed  to  facilitate  borrowing  outside  the  colony 
by  local  bodies,  the  loans  being  endorsed  by  Govern- 
ment guarantee.  During  the  Parliamentary  session 
just  closed  the  Government  was  given  authority  to 
borrow  ;^3, 250,000  on  its  own  account  within  the  year, 
viz.,  ;^i, 000,000  each  for  advances  to  settlers  and  for 
the  purchase  of  the  Manawattu  Railway  and 
^1,250,000  for  public  works,  so  there  will  be  no  pause 
in  the  tide  of  New  Zealand  prosperity  notwithstanding 
some  diminution  in  its  foreign  trade  and  its  flocks  and 
herds. 

Dismal  reading  must  be  afforded  to  Frenchmen  by 
the  report  of  M.  Paul  Doumcr  on  the  budget  for  1909. 
The  report  points  out  that  the  expenditure  of  the  Re- 
public for  that  year  shows  an  increase  of  ^73, 250,000, 
and  it  is  a  perfect  mystery  as  yet  where  the  money  is 
to  be  found.  Apprehension  of  a  crisis  in  Europe  has 
pushed  up  military  and  naval  expenditure  by 
;^i, 360,000,  but  the  social  pressure  from  l>elow  is  also 
responsible  for  an  addition  of  ^640,000  to  the  public 
burden.  The  worst  of  it  is  that,  while  demands  of  all 
kinds  thus  make  raids  upon  the  income  of  the  Govern- 
ment, the  population  of  France  is  stagnant  or  declining, 
and  a  period  of  lean  seasons  or  years  seems  tO'  lie 
ahead.  If  when  the  tide  of  prosperity  was  in  full  flood 
the  Government  of  the  Republic  had  the  greatest  diffi- 
culty in  making  ends  meet,  how  is  it  going  to  do  so 
with  an  enlarged  expenditure  to  cover  now,  when 
prosperity  is  on  the  decline?  That  is  the  problem. 
But  M.  Doumer  bravely  seeks  to  inspire  his  country- 
men with  courage,  and  declares  that  on  no  account 
must  next  year's  budget  show  a  deficit.  To  begin  with, 
various  devices  are  to  be  resorted  to  in  order  that  the 
total  may  be  reduced  by  ;^i, 500,000,  and  it  is  sup-- 
gested  that  an  increase  in  the  succession  duties  paid 
by  collateral  heirs  may  make  good  the  difference.  But 
it  is  a  dreary  outlook  at  best. 

A  rather  interesting  meeting  was  that  of  the  .4nglo- 
South  _  American  Bank  held  on  Wednesday  last,  and 
taken  altogether  we  must  consider  the  chairman,  Sir 
Robert  Harvey's,  speech  reassuring.  We  hardly  think, 
howeyer,  that  he  met  quite  fairly  or  fully  the  pertinent 
criticism  offered  by  Mr.  Bruce-Gardyne  with  regard  to 
the  treatment  of  the  Chilian  exchange.  This  experi- 
enced and  capable  financier  reminded  the  meeting  that 
;^6o,ooo  was  carried  to  reserve  account  in  the  previous 
year  l>sca\ise  of  the  fall  in  the  Chilian  exchange  to 
IS.   3d.,  whereas  no-w  when  the  exchange  is  down  to 


lod.  no  notice  whatever  is  taken  of  it.  If  provision 
for  the  decline  had  been  made  this  year,  Mr.  Bruce- 
Gardyne  argued,  there  would  have  been  a  material 
difference  in  the  profit  and'  loss  account,  and  that  is 
so.  Sir  Rolx;rt  Harvey's  answer  to  the  criticism  was 
that,  as  in  1910  the  Chilian  Government  will  be  com- 
pelled to  reconvert  its  paper  money  at  the  fixed  ex- 
change of  probably  is.  6d.  to  the  $,  there  was  no  neces- 
sity this  year  to  write  anything  off.  That  can  scarcely 
be  considered  a  fully  satisfactory  answer.  And  there 
were  other  criticisms,  not  only  by  Mr.  Bruce-Gardyne, 
but  by  Mr.  JoU,  which  were  pertinent  enough,  but  we 
need  not  enter  into  them  now,  because  we  believe  the 
bank  to  l>e  a  strong  one.  in  spite  of  the  fact  that  the 
possession  of  ;£"90o,ooo  more  money  in  new  capital  and 
premiums  on  shares  added  to  reserve  had  apparently 
resulted  in  a  decrease  in  profits.  We  rather  gather  from 
Sir  Robert  Harvey's  speech  that  the  source  of  the  loss 
of  profit,  to  put  it  that  way,  has  mainly  l>een  in  Chili, 
but  he  also  candidly  admitted  that  they  had  curtailed 
business  severely  in  the  Argentine  Republic,  as  conse- 
quence of  the  financial  crisis  of  last  year.  Yet  his 
account  of  the  state  of  business  in  that  Republic  was 
glowing,  and  hardly  seemed  to  warrant  the  severity 
with  which  the  supply  of  credit  seems  to  have  been  cut 
down. 

Through  following  the  report  in  a  daily  newspaper 
we  confused  the  figures  relating  to  the  poll  taken  at 
the  extraordinary  general  meeting  of  Measures  Bros., 
Limited,  held  last  week.  With  the  scrutineeers'  oflficial 
report  now  before  us  it  will  therefore  be  as  well  to  gi\e 
the  real  facts.  It  may  be  rememl>ered  that  the  ques- 
tion before  the  meeting  was  whether  the  Croydon 
branch  of  the  business  bought  by  the  company  at  a 
most  handsome  price  should  l>e  resold  to  two  of  the 
company's  directors,  Messrs.  Harold  and  Gilbert 
Measures,  at  a  most  mean  price.  The  votes  against 
the  sale  polled  upon  proxies  numl>ered  88,566,  and  cast 
personally  at  the  meeting  4,738,  or  a  total  of  93,304. 
In  favour  of  the  sale  48,517  votes  by  proxy  were  polled, 
but  not  a  single  individual  present  at  the  meeting  sup- 
ported the  board  by  his  vote.  Therefore  the  opposi- 
tion won  by  44,787' votes,  and  its  apparent  defeat  was 
brought  about  by  an  attempt  on  the  part  of  the 
Measur.es  family  to  swamp  the  independent  share- 
holders by  tendering  proxies  for  shares  which  they  had 
no  right  whatever  to  vote  upon.  .As  the  scrutineers 
say,  to  have  accepted  these  shares  as  valid  to  vote  upon 
would  have  been  "  contrary  to  the  regulations  of  the 
company."  The  exhibit  is  such  a  curious  one,  and  so 
much  in  harmony  with  what  has  been  the — policy, 
shall  we  say  ? — of  the  Measures  family  all  through,  that 
it  is  worth  while  to  appyend  the  list  here.  Remember, 
the  Measures  family  was  endeavouring  to  force  the 
shareholders  to  sell  part  of  the  property  to  two  of 
their  number,  and  at  their  own  price.  Why  did  Mr. 
George  Ennis,  as  chairman  of  the  meeting,  fight  so 
desperately  to  enable  the  Measures  familv  to  gain  the 
day? 

Particulars  of  Votes  Lodged  by  Messrs.  H.  and  G. 

Measures. 

Robert  Herbert  Measures,  late  chairman 28,360 

•Revd,  F.  W,  Gilbert  100 

Harold  Measures,  director 8,354 

Gilbert  Measures,  director 6,130 

Laura  Measures,  wife  of  R.  H.   Measures   2,200 

Clara  J.  O'Driecoll,  daugiifer  of  R.  H.  Measures  70 

Revd.  R.  C.  C.  Measures,  son  of  R.  H.  Measures  2,000 

Robin  H.  Measures,  son  of  R.  H.  Measures  ....  8,017 

J.A.Morgan :   25 

A.  E.  Norris 5 

G.T.Horn    5 

Total 55.266 

A  very  unpleasant  telegram  was  published  in  Friday 
morning's  Times  from  its  Peking  correspondent,  re- 
ferring to  the  resignation  of  Mr.  Kinder,  the  chief 
engineer  of  the  Chinese  Northern  Railwavs,  who  has 
left  his  post  after  thirty  years  of  distmguished  service. 
H.2  declares  that  the  true  reason  for  this  step  is  to  be 
found  in  the  conduct  of  the  Chinese  authorities.  Tliese 
are  worT<ing  to  driv.e  out  all  European  employees,  and 
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for  years  back  Mr.  Kinder  has  been  deprived  of  ail 
real  authority.  Objeclionaijle  contracts  hav<!  Ijcen  en- 
tered into  without  his  icnowledffc  bindin}^  the  railway 
for  terms  of  years,  and  trustworthy  English  employees 
have  lx,'cn  summarily  dismissed  without  reference  10 
him,  so  that  his  position  had  become  intolerable.  Dr. 
Morrison,  the  correspondent  in  question,  adds  that 
China  openly  violates  Article  6  of  the  Loan  Contract  of 
OctoIxT  10,  1898,  which  was  desijifned  to  safeguard 
foreign  employees,  and  forbids  dismissal  except  for 
incompetency  and  misconduct,  after  consultation  with 
the  chief  engineer,  and  he  goes  on  to  accuse  the  present 
Minister  of  Communications,  Chen-pi,  the  adopted  son 
of  the  Chief  Eunuch,  of  being  one  of  the  most  corrupt 
and  incompetent  officials  at  present  holding  oflicc  in 
China.  We  hope  the  entire  statement  is  exaggerated, 
but  have  no  doubt  at  all  that  had  it  appeared  two  or 
three  days  aeo  it  would  have  had  a  material  influence 
upon  the  subscription  to  the  new  Chinese  loan,  and 
Dr.  Morrison  is  both  an  honest  man  and  a  fearless. 
Only  by  keeping  absolute  faith  with  the  foreigner  can 
China  hope  to  continue  to  draw  in  European  capital 
with  which  the  resources  of  the  country  may  be  de- 
veloped, and.  if  what  Dr.  Morrison  say's  is  true,  the 
British  Oovernment  must  at  once  interfere  and  insist 
that  abuses  of  the  kind  he  outlines  must  be  summarily 
put  an  end  to. 

Tlie  fourth  edition  of  Sir  Ralph  Littler's  "Compen- 
sation in  Licensing."  just  issued  at  the  price  of  is.  by 
Messrs.  Butterworth,  is  by  much  the  best  pamphlet 
that  has  yet  appeared  in  opposition  to  the  licensing 
proposals  of  the  Government,  as  well  as  the  best 
reasoned  and  most  fully  informed  defence  of  the 
brewery  and  public-house  interests.  Why  has  Sir 
ITiomas  Whittakcr  left  this  formidable  opponent  alone 
and  contented  himself  with  pulverising  meaner 
antagonists?  We  have  not  space  to  analyse  Sir  Ralpn 
Littler's  essay,  but  can  unreservedly  commend  it  to  the 
attention  of  all  who  are  interested  in  this  question. 

Servia  is  in  no  condition  to  go  to  war.  Mr.  Blakeney, 
our  Vice-Consul  at  Belgrade,  in  his  report  upon  itie 
trade  of  this  little  kingdom  for  1907,  eives  some  figures 
that  demonstrate  progress,  but  the  country  is  still  a 
poor  one,  and  its  resources  narrow  enough.  In  1907 
its  imports  rose  by  /,'i  ,050,000,  but  the  total  was  only 
£--.8-'3,333  and  the  increase  in  the  exports  was  only 
£■395.4^7.  making  their  total  ;^3, 260,000.  Ihe 
country  is  none  the  less  making  , progress,  and  its 
Government  has  been  trying  energetic  experirn?;;Us  in 
opyening  up  new  markets  for  its  produce.  Trial  ship- 
ments of  cattle  and  swine  were  sent  to  Egypt,  Italy, 
Malta,  and  Greece  last  year.  They  do  not  seern  to 
have  been  profitable,  but  they  did  give  promise  for  the 
future,  and  were  the  tariff  dispute  with  .Austro-Hun- 
gary  settled  it  is  certain  that  the  trade  of  the  little 
kingdom  with  that  empire  would  constitute  the  most 
important  of  all  its  foreign  outlets.  It  imported 
;^  1 36,000  more  from  its  big  neighbour  last  year,  in 
spite  of  the  fact  that  its  exports  thereto  fell  off  by 
over  ^^684,000  to  a  mere  ;^5i7,295,  or  little  more  than 
half  the  import  values,  which  reached  ;^i,024,ooo.  It 
was  the  dispute  with  .'\ustria  over  the  tariff  which 
mainly  influenced  the  Servian  Government  in  seeking 
other  outlets,  and  what  it  lost  in  exports  to  Austro- 
Hungary  it  almost  recovered  in  those  to  Germany, 
which  tiwk  ;^55.s,ooo  more  at  ;^i, 3 17^000.  But  the 
country  is  completely  hemmed  in,  and  .\ustria  could 
almost  ruin  it  if  its  Government  and  people  were  foolish 
enough  to  rush  into  war. 

We  should  not  be  at  all  surprised  to  hear  that  Mr. 
Murray  is  a  good  deal  annoyed  at  the  way  the  cheap 
edition  of  the  late  Queen's  letters  is  being  presented  to 
the  public.  By  coupling  his  name  with  the  Times  it 
is  made  to  appear  much  as  if  he  had  deserted  the  book- 
selling trade  and  turned  his  back  on  the  past  with  its 
victorious  tight  against  the  queer  tactics  of  the  7Vmr.s- 
Book  Club.  As  a  matter  of  fact,  Mr.  Murray,  who  is 
a  high-mindod,  honourable  gentleman,  thought  he  was 
dealing  with  people  of  the  .same  stamp  as  himself,  and 
had  no  idea  that  he  was  selling  a  cheap  reprint  of  the 


letters  to  the  Times.  He  sold  it,  with  the  consent  of 
the  King,  to  the  Harmsworths,  to  Lord  Korthcliffe, 
and  seems  to  have  been  led  to  suppose  that  the  book 
was  being  bought  for  the  Daily  Mail.  No  newspaper, 
however,  was  named  in  the  contract,  and  no  sooner 
was  it  signed  than  the  Harmsworths  proceeded  to  use 
the  tactical  advantage  they  had  gained  by  issuing 
advertisements  so  framed  as  to  convey  the  impression 
that  Mr.  Murray  had  knuckled  under  to  the  Times, 
and  emphasised  his  surrender  by  becoming  its  partner 
in  a  price-wrecking  enterprise.  It  was  a  mistake  pro- 
bably to  allow  a  cheap  edition  of  the  book  to  appear  at 
all  just  yet,  as  the  booksellers  must  have  still  a  large 
unsold  stock  of  the  original  three  guinea  edition  ;  but 
that  very  fact  may  make  it  diflicult  for  the  Harms- 
worths  to  .sell  the  enormous  cheap  edition  they  have 
purchased  outright  from  Mr.  Murray.  A  much  more 
promising  looking  enterprise  is  Lloyds'  cheap  edition 
of  Morley's  Life  of  Gladstone,  issued  in  connection 
with  the  Daily  Chronicle. 


Continental   Mennoranda. 

As  we  intimated  last  week,  Bour.ses  on  the  Conti- 
nent, esp>ecially  the  Paris  Bourse,  ended  the  week  in  a 
state  of  panic  almost  and  for  no  apparent  rea.son.  The 
profits  shown  as  the  result  of  four  months  of  laborious 
rigging  in  the  South  African  market  were  wiped  out  in 
a  day,  and  the  Bourse  seemed  to  be  hurrying  towards 
collapse.  Happily  a  lx;tter  spirit  has  prevailed  since 
and  markets  have  not  only  steadied,  but  shown  some 
disposition  to  recover.  ITie  more  solid  funds  have 
never  really  given  way  much,  and  the  Dutch  in  parti- 
cular have  stuck  resolutely  to  their  Russian  bonds,  not- 
withstanding the  talk  about  the  postponement  of  the 
new  Russian  loan  to  next  year  and  other  unpleasant- 
looking  rumours  pointing  to  the  imminence  of  war  be- 
tween Bulgaria  and  Turkey  for  Macedonia,  &c.,  &c. 
And  after  all  it  seems  that  the  Russian  loan  has  not 
yet  been  given  up.  Negotiations  are  still  open,  and 
we  have  no  doubt  at  all  that  the  loan  will  be  put  upon 
the  markets  of  Western  Europe  at  the  earliest  possible 
moment.  All  the  indications  point  in  that  direction, 
and  not  least  the  latest  edition  of  the  Russian  budget, 
which  shows  that  alx)ut  ;£ri6, 000,000  will  be  required 
to  make  good  the  deficiency  upon  it.  Tlie  ordinary 
budget  of  about  ;^248, 000,000  is  made  to  show  a  sur- 
plus of  nearly  ;£r6oo,ooo,  or  to  be  exact  ;£'570,ooo,  but 
the  deficiency  on  the  extraordinary  budget  is  very 
nearly  ;^i6, 000,000,  and  will  probably  be  increased 
considerably  l>efore  1909  has  grown  very  old.  .Among 
the  component  elements  in  this  deficiency  are  the 
;^2, 160,000  required  to  liquidate  debts  still  left  over 
from  the  Russo-Japanese  war.  Then  the  War  Ministry 
asks  for  ;£r6,840,c)oo  more,  and  ;^6,o7o,ooo  is  to  be 
devoted  to  new  railway  construction.  In  addition  to 
this  Russia  will  require  to  provide  for  her  heavy  foreign 
obligations  abroad,  because  her  commerce  is  not  in  a 
very  healthy  condition,  cannot  be  while  Asiatic  ob- 
structiveness  continues  to  hinder  its  progress,  and  the 
harvest  has  Ijeen  poor  over  the  greater  part  of  the 
empire,  so  that  there  will  be  plenty  of  use  for  all  the 
money  that  can  be  raised. 

.\  new  Turkish  bank  called  the  Anglo-Turk-Armcnian 
Bank  is  to  Ix^  opened  in  Constantinople,  and  several 
important  financiers  are  interested  in  it. 

•Already  the  question  has  been  raised  as  to  whether 
the  .Austro-Hungarian  Bank  should  not  at  once  open 
branches  in  Bosnia.  The  disposition  seems  to  be  to 
take  this  step  lx)th  as  regards  Bosnia  and  Herzeg^ovina, 
and  the  statutes  of  the  bank  will  permit  it  to  be  done 
since  these  two  old  provinces  of  Turkey  arc  now  incor- 
porated in  the  .Austrian  Empire.  Business  so  far  has 
not  been  groat  with  these  provinces,  but  no  doubt  it 
could  be  rapidly  developed,  and  it  was  generally  felt,  as 
a  result  of  a  discussion  between  the  .Austrian  Minister 
of  Finance  and  the  directors  of  the  bank,  that  branches 
ought  to  be  opened  both  in  Serajevo  and  Monastir.  On 
the  other  hand,  some  suggested  that  it  might  be  better 
to  wait  until  a  separation  or  continuance  of  the  com- 
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bined  Austro-Hungarian  Bank  should  be  settled.     That 
ought  not  to  cause  long  delay. 

An  interesting  article  upon  the  currency  of  Spain 
has  been  published  by  L'Economiste  Frangais,  and 
it  should  furnish  a  lesson  to  our  Indian  currency  de- 
basers.  So  interesting  indeed  is  the  article  that  we 
append  the  substance  of  it  here  : — 

Spain,  whether  on  account  of  its  budget  differences  or  on  its 
too  great  respect  for  tradition,  has  remained  faithful  far  too 
]ong  to  the  silver  standard.  Thirty  years  ago  the  Latin  Union 
prohibited  the  coining  of  five-franc  pieces.  Spain  waited  until 
the  end  of  the  19th  century  to  imitate  this  example,  and  until 
1899  these  crowns  were  tumbled  out  in  huge  quantities,  although 
it  was  well  known  that  their  intrinsic  value  was  almost  daily 
becoming  less  than  their  nominal  value.  Between  1824  and  1849 
only  about  130  millions  of  reale  were  issued  ;  since  1850  the 
peseta  issues  exceeded  lY^  billion.  In  1898,  which  was  Spain's 
"terrible  year,"  200  millions  of  douros  were  struck.  Since  1868 
1,052.1  million  of  five-peseta  pieces  have  been  issued  by  the 
State.  The  Government  allowed  itself  to  be  tempted  by  the  profit 
illegally  gained.  In  1900  it  made  173  million  pesetas  owing  to 
the  difference  between  the  nominal  and  actual  value  of 
the  douro,  but  what  the  Treasury  gained  the  national  credit 
lost.  Spaniards  began  to  understand  that  they  were  well  down  the 
easy  descent  to  Avernus.  Better  late  than  never  ;  a  law  of  May, 
1902,  called  for  the  retiring  and  re-minting  of  silver  divisional 
moneys  issued  previous  to  1868.  Now,  it  is  most  difficult  to 
calculate  how  much  money  there  is  in  any  country.  Africa 
never  returns  the  silver  coin  which  it  imports,  and  Spain  is  very 
close  to  Africa,  Spanish  money  being  in  free  circulation  through- 
out Morocco.  At  the  end  of  1899  the  silver  at  the  Bank  of  Spain 
was  supposed  not  to  exceed  362  million  pesetas  ;  in  1903  it  had 
reached  492  millions,  while  the  Bank  of  Barcelona  confessed  to 
39  millions.  M.  Barthe,  who  compiled  these  statistics,  added 
269  millions  for  the  circulation  properly  so-called,  making  a 
total  of  800  million  pesetas.  He  was  the  first  to  recognise  the 
insuflSciency  of  this  estimate  when  he  saw  the  silver  in  the 
bank  progressively  increasing,  while  the  amount  of  money  in 
circulation  seemed  in.  no  ways  affected  thereby.  Last  winter 
he  took  up  the  work  again,  and  concluded  that,  in  spite  of 
numerous  withdrawals,  there  was  still  900  million  pesetas  of 
minted  silver  in  Spain,  or  about  two-thirds  of  the  quantity  which 
had  at  various  times  been  issued  by  the  State.  The  fact  is  that 
forgery  flourished  in  Spain,  and  cheap  silver  turned  the  whole 
country  into  a  forger's  paradise.  It  was  absolutely  well  known 
in  France  that  in  Barcelona  especially  false  money  could  be 
bought  on  most  advantageous  terms,  or  the  "  outfit "  to  produce 
such  money  ;  the  police,  if  not  the  Government  agents,  winked 
at  the  whole  matter.  Now  Spain  is  paying  dearly  for  its 
negligence.  The  decree  of  July,  1908,  which  was  almost  too 
quickly  carried  into  execution,  did  much  good.  According  to 
the  Spanish  papers  147,025,000  pesetas  of  douros  were  com- 
mandeered by  the  mint,  the  banks  and  other  places.  It  is 
admitted  that  about  50  millions  of  these  were  false.  The  loss 
inflicted  on  the  Treasury  will  probably  exceed  30  millions. 
Perhaps  Spain's  cruel  experience  will  lead  to  more  serious 
examination  and  regulation  of  the  silver  coinage  of  all  countries 
belonging  to  the  Latin  Union. 

A  correspondent  of  the  Frankfurter  Zeitung  in 
Teheran  gives  a  very  gloomy  description  of  the 
economic  position  in  Persia.  For  some  weeks  now,  he 
says,  neither  goods  nor  letters  have  come  in  from  the 
south  by  the  Scheras  route.  Commerce  is  absolutely 
at  a  standstill,  and  owing  to  the  state  of  things  in 
Tabriz  scarcely  any  business  is  being  done  with  the 
north.  The  foreign  cheque  prices,  which  a  short  time 
ago  had  declined,  have  again  suddenly  gone  up  10  per 
cent,  to  alx)ut  570  roubles  per  £,  and  it  is  feared  that 
the  quotation  may  go  up  to  even  600  or  700,  because 
the  banks  arc  making  great  difficulty  in  selling  roubles 
or  English  pounds.  The  high  price  now  ruling  is 
doing  enormous  injury  to  European  merchants,  who 
are  under  the  necessity  to  remit,  and  the  value  of  their 
goods  in  store  has  fallen  by  20  per  cent. 

Emigration  from'  Germany  is  looking  up  a  little, 
but  up  to  the  end  of  September  last  only  98,046  per- 
sons have  left  Hamburg  and  Bremen  for  the  United 
States.  This  compares  with  330,807  persons  who  went 
away  in  the  first  nine  months  of  last  year,  and  the 
number  is  fully  90,000  less  than  the  emigration  of  1904 
up  to  the  same  date. 

Some  interesting  figures  relating  to  the  trade  of  Bul- 
garia have  been  made  public  on  the  Continent,  and 
appear  to  indicate  that  the  best  <^oreign  customer  of 
the  new  kingdom  is  Turkey.  Commerce  is  altogether 
comparatively  small,  but  Bulgaria  up  to  June  30  last 
imported  ;^7i 5,000  worth  of  goods  from  Austro-Hun- 
gary  and  about  ;^468,ooo  worth  from  Great  Britain, 
Germany  sending  rather  less  than  ;£'320,ooo  worth  and 
Turkey  little  more  than  ;^3o6,ooo  worth.      Bulgarian 


exports,  on  the  other  hand,  were  largest  to  Turkey, 
which  took  over  £440,000  worth  as  against  less  than 
;£^ii3,ooo  sent  to  Austria,  ;£"i67,ooo  worth  to  Great  . 
Britain,  and  ;^^i72,ooo  worth  to  Germany.  Should 
war  break  out  in  the  Balkan  Peninsula  a  serious  blow 
will  be  given  to  the  trade  of  the  new  kingdom  in  many 
directions,  and  not  least  to  its  exports  of  timber,  a 
branch  of  business  in  which  there  has  recently  been 
considerable  development  with  the  help  of  foreign 
capital. 

The  following  list  of  questions  that' would  have  to 
he  discussed  at  a  European  conference  on  Turkish 
affairs  has  been  drawn  up  by  TM.  P.  Huet  Saint-Pol,  and 
is  suggestive  enough  to  be  quoted  here  for  future  refer- 
ence : — 

1.  Tlie  proclamation  of  Bulgarian  independence  and 
its  consequences. 

2.  The  annexation  of  Bosnia-Herzegovina,  which 
must  be  submitted  to  international  decision,  whatever 
Austria  says. 

3.  The  union  of  Crete  with  Turkey. 

4.  The  pretensions  of  Servia  regarding  the  Sandjak 
of  Novi-Baza. 

5.'  Suppression  for  Montenegro  of  the  Austrian 
vassalage  established  in  1878. 

6.  The  financial  or  other  compensations  to  be  given 
to  the  Porte. 

7.  The  compensation  to  Ije  granted  to  the  Oriental 
Railway  Company. 

8.  The  problem  of  the  Dardanelles — \\'ill  Russia  be 
empowered  to  send  warships  through  the  Dardanelles 
and  the  Bosphorus,  and,  if  so,  will  Europe  withdraw 
the  prohibition,  established  in  1856  at  the  request  of 
England  and  maintained  in  1871  in  spite  of  Russian 
remonstrance? 

It  is  reported  from  Paris  that  the  municipality  pro- 
pose raising  300  million  francs  for  water  improvements, 
500  millions  for  new  streets  and  sanitary  purposes,  and 
200  millions  are  to  be  spent  in  improving  the  fortifi- 
cations. This  is  ;£r40,ooo,ooo  in  all.  No  plans  have 
been  announced  as  toi  what  form  this  loan  will  take  ; 
probably  at  the  same  time  some  conversion  arrange- 
ment of  the  previous  loans  will  be  prepared. 


NEXT   WEEK'S    MEETINGS. 

Monday.  October  19. 
Central  Uruguay  Eastern  Extension  Railway. — River  Plate  House, 

12  45  pm. 
Central    Uruguay     Northern    Extension   Railway. — River    Plate 

House,  12  30  p.m. 
Central  Uruguay  Railway  of  Monte  Video. — River  Plate  House, 

noon. 
Enfield  Cycle. — Birmingham,  noon. 
Hastings  (B.C.)  Exploration. — Dashwood  House,  noon. 
Kintyre  Tea  Estates. — Or,   Gracechurch  Sreet,  EC,  12.30p.m. 
Scottish  Mashonaland  Gold  Mining.  — Salisbury  House,  noon. 
Waring  and  Gillow. — 164,  Oxford  Street,  W.,  noon. 

Tuesday,  October  20. 
Buenos  Ayres  Western  Railway. — River  Plate  House,  noon. 
Delhi  Umballa  Kalka  Railway. ^Winchester  House,  '■1.30  a.m. 
El  Oro  Mining  and  Railwav. — Cannon  Street  Hotel,  noon. 
Ontario  Lands  and  Oil. — Bread  Street  Housp,  noon. 
San  Francisco  del  Oro  Mines. — Winchester  House,  noon. 
Sydney  Harbour  Collieries. — Winchester  Housi,  3  p.m. 
Walker  and  Meimarachi. — Winchester  House,  noon. 

Wednesday,  October  21. 
Buenos  Ayres  Great  Southern  Railway. — River  Plate  House,  noon. 
English,  Scottish,  and  Australian  Bank. — Winchester  House,  noon. 
Las  Cabegas  Estancia. — River  Plate  House,  4  p.m. 
Mozambique  Mines. — Salisbury  House,  2.30  p.m. 
New  Dimbula  Company.  —  60,  Gracechurch  Street,  EC,  4  p.m. 
Parson's  Marine  Steam  Turbine. — Newcastleon-Tyne,  noon. 
Sheba  Gold  Mining.— Winchester  House,  neon. 

Thdrsdav,  October  22. 
New  Trinidad   Lake   Asphalte. — College   Hill    Chambers,    E.G., 

12.45  p.m. 
Pilot  Insurance. — Winchester  House,  11.30  a.m. 

Friday,  October  23. 
Baldwins. — Birmingham,  3  p.m. 
Demerara  Railway. — Cannon  Street  Hotel,  noon. 
Victoria  Falls  Power. — Salisbury  House,  noon. 


Mr.  George  A.  Touche  has  been  elected  chairman  of  the  Unitsd 
Electric  Tramways  of  Montevideo,  Ltd.,  in  succession  to  the  late 
Mr.  William  Trotter. 
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DIVIDENDS     ANNOUNCED. 

RAILWAY'S. 

Antofagasta  (Chili)  and  Bolivia.— Interim  on  the  deferred  ordi- 
nary stock  at  llie  rate  of  2^  per  cent. 

Bengal  and  North-Western.— I'or  half-year  of  3i  per  cent.  A 
year  tifjo  a  similar  dividend  was  paid. 

Koliilkund  and  Kumaon.— For  last  half-year  of  3  per  cent.,  and 
a  br)nus  of  loi.  per  cent.  A  year  ago  a  similar  distribution  was 
made. 

MINES. 

Associated  of  Western  Australia. — Second  interim  of  is.  per 
sha'e. 

Jubilee  — 5s.  per  f  hare. 

Mount  Boppy. -Interim  of  3s.  per  share,  payable  Nov.  3. 

Mysore. —Interim  of  3s.  6d.  per  share,  payable  Nov.  to,  making 
70  per  cent,  for  first  eight  months  of  current  year. 

Nnndydroog. — Interim  of  is.  2d.  per  share  in  respect  of  four 
months  endfd  Aug.  31,  payable  Nov.  17,  making  2S.  4d.  per  los. 
share  paid  for  fir.-.t  eight  months  of  current  year. 

Ouro  I'reto  of  Brazil.—  6d.  per  share  on  the  ordinary  shares. 

Salisbury. — 3s.  per  share. 

South  Kalgurli.— 6d.  per  share. 

MISCELLANEOUS. 

Aerated  Bread.— For  the  year  ended  30th  ult.  of  2S.  6d.  per 
share,  making  5s.  6d.  for  the  year. 

Alliance  Investment. — Interim  for  six  minths  ended  15th  inst.  at 
the  rate  of  4J  per  cent,  per  annum  on  the  preferred  stock. 

Associated  Newspapers— On  the  ordinary  shares  at  the  stipu- 
lated rate  of  7  per  cent,  per  annum.  It  will  be  remembered  that  the 
deferred  shares  take  all  surplus  profits. 

Clan  Line  Steamers.— Interim  for  half-year  ended  Jane  30  at  the 
rate  of  5  per  cent,  per  annum,  payable  28th  inst. 

Cuba  Submarine  Telegraph.— At  the  rate  of  6  per  cent,  per 
annum  on  the  ordinary  sliares. 

Direct  United  States  Cable. — Interim  of  4s.  per  share,  being  at 
the  rale  of  4  per  cent,  per  annum  for  quarter  ended  Sept.  10. 

Hodgsons' Kmgston  Brewery. — At  the  rate  of  11  per  cent,  per 
annum,  being  5s  6d.  prr  share  for  six  months  ended  Sept.  30, 
mnkingS  percent,  fir  the  year.     A  year  ago  10  percent,  was  paid. 

Mope  Brothers. — Final  at  the  rate  of  5  per  cent,  per  annum 
upon  the  ordinary  shares  for  half-year  endetf  Aug.  31,  making  45 
per  cent,  for  the  year,  carrying  forward  /4,26o. 

Illinois  Car  snd  Equipment. — Further  of  3  per  cent,  on  the 
capital  Slock,  making  5  per  cent,  for  year  ended  June  30.  A  year 
ago  the  dividend  was  at  the  same  rate. 

Industrial  and  General  Trust.— Interim  for  half-year  to  Sept.  30 
on  the  ordinary  stock  at  the  rate  of  6  per  cent,  per  annum.  A  year 
ago  the  dividend  was  at  the  same  rate. 

Mexican  Light  and  Power.  — 3J  per  cent,  on  the  preference 
shares. 

National  Bink  of  Australasia. — On  the  ordinary  shares  for  half- 
yeir  ended  30th  ult.  at  the  rate  of  5  pei'cent.  per  annum. 

New  Dimbula. — Final  of  15  per  cent,  and  2  per  cent,  bonus, 
miking  22  per  cent,  for  the  year  ended  June  30,  as  compared  wi;h 
24  per  cent,  for  the  previous  year. 

New  Zealand  Shipping. — los.  per  share  (of  which  4s.  was  paid 
in  April  last). 

Northern  Assurance. — Interim  of  2S.  per  share,  being  at  the  rate 
of  10  per  cent.,  on  account  of  1908. 

Oriental  Telephone  and  Electric. — Interim  of  3  per  cent,  on  the 
or  linary  shares. 

Pacific  Steam  Navigation  — Interim  on  account  of  the  present 
year  of  7s.  6d.  per  share,  payable  Nov.  2. 

Royal  Exchange  Assur.-ince.— Interim  of  4  per  cent,  on  the 
capital  stock  for  half-year  ended  June  30,  1908. 

Spillers  and  Bakers.— Interim  at  the  rate  of  5  percent,  per 
annum  on  the  ordinary  shares  for  half-year  ended  Aug.  31. 

Stothert  and  Pitt. — jf3,ooi  to  the  reserve  fund,  2s.  per  share, 
being  at  the  rate  of  10  per  cent,  per  annum  on  the  ordinary  shares 
for  year  ended  June  30,  placing  £3.001  to  reserve,  and  carrying 
/■i, 022  forward. 


MINING     RETURNS. 

Abbontiakoon  Block  I. — Crushed  5,352  tons,  1,389  ozs.  ;  5,472 
tons  tailings,  979  ozs. ;  total.  2,368  ozs. 

Abo.sso.— Crushed  4,201  tons,  1,760  ozs.  ;  3,216  tons  tailings, 
646  ozs.  :  746  tons  old  tailings,  64  ozs.  ;  total,  2,470  ozs.  gold. 

African  Gold  Dredging. — 277  ozs.  ;  value,  /[i,io8. 

Alaska  Treadwell — Crushed  84,336  tons;  value  087,779  ;  saved 
1,510  tons  sulphurets;   value  866.980. 

.Ashanti  Rivers  and  Concessions. — 473  ozs. ;  value  ;f  1,892. 

Berry  United  Deep  Leads.— 34  fathoms,  39  ozs.  No  3:  22 
faihoms,  10  ozs. 

Bibiani. — Crushed  4,400   tons,  ;f6,i8o;     cyanide  2,960    tons, 

;f2,Ill. 

Briseis  Tin. — Shipped  23  tons,  including  7  tons  for  New 
Brothers  Home  No.  i. 

Broken  Hill  Proprietary. — Output  crude  ore  40,535  tons ;  38.919 
tons  ore  treated  by  the  ore  dressing  mills,  producing  5,700  tons 
leady  concentrates,  and  5,432  tons  smelter  slimes.  At  re-treat- 
ment plant  8,197  nett  tons  dump  tailings,  producing  287  tons  leady 
concentrates  and  901  tons  slimes :  4,050  tons  concentrates  pro- 
duced for  four-weekly  period  a%'eraging  45  per  cent.  zinc. 

Burbank's  Main  Lode. — Crushed  1,810  tons,  670  ozs.;  1,586 
tons  cyanide,  257  ozs.  ;    total,  527  ozs. 

Cape  Copper. — O'okiep :  1,413  net  tons  of  14  per  cent.  =  198 
tons  fine  copper.  Nababeep :  4,677  net  tons  of  4*1  per  cent.  =  192 
4ons  fine  copper  ;  total,  390  tons  fine  copper. 


City  and  Suburban.  — Crushed  25,800  tons,  C.441  ot«.;    profit, 

;^8,0O5. 

IJurban-Roodepoort.— Quartz  milled  12.650  ton»,  3.047  ozs.  ; 
tailings  8,375  tons,  888  ozs. ;  slimes  3,875  tons,  229  ozs. ;  total, 

4,164    0Z4. 

East  Gwanda.— Crushed  9.400  tons,  1,525  ozs.;  cyanide,  4,300 
Ions,  220  ozs.  :  smelter,  58  tons  matte,  containing  584  ozs.  gold  and 
10  tons  metallic  copper;  total.  2.329  ozs.     Olympus  :  581  oz«. 

El  Oro  —Crushed  24.215  tons  ore,  producing  U.S.  9206,480. 

Eldorado  Banket. — Crushed  5.100  tons,  1,940  ozs.  ;  cyanided, 
4,050  tons,  245  ozs.  ;  total,  2,185  ozi.;  profit,  £(1.000 

Gaika.— Crushed,  2,953  'on».  994  oz». ;  cyanided.  1,670  tons, 
103  ozs. 

Globe  and  Phoenix. — Crushed  6,412  tons  ore,  2.1160ZS. ;  tailings, 
average  assay  value  per  ton,  352  dwts. ;  cyanide,  4,460  tons, 
260  ozs.  ;  slimes,  2.292  tons,  189  ozs.  ;  total,  2,565  ozs. 

Great  Boulder  Proprietary.  — Sulphide  mill  14,885  tens,  12.&80 
ozs.  ;  tailings  (old)  403  tons,  119  ozs. ;  total,  12,999  02s. 

Hainault.—Crustied  6.257  tons,  1,583  ozs. ;  value,  ^f 6, 721. 

Hannan's  Reward. — Crushed  4,575  tons,  493  ozs. ;  royalties. 

Jubilee.— Crushed  5,236,  1,655023.;  profit,  ;f2,332. 
Jumbo.  — Ore  crushed  2,215  'ons,  1,040  ozs.;  concentrates  1,280 
tons,  337  ozs. ;  slimes  1,090  tons,  185  ozs.  ;  total,  1.562  ozs. ;  profit, 

Jumpers. — Crushed  8,140  tons,  2,701  ozs.;  taihngs  1,123  ozs.; 
current  slimes  323  ozs. ;  accumulated  sUmes  384  ozs. ;  total,  4,531 
ozs.  ;  profit,  ^f 6,025. 

Komata  R-.efs.— -Crushed  2,150  tons,  ^4,125. 

Langlaagte  Estate. — Under  joint  working  agreement  with  Block 
B :  Ore  crushed  48,560  tons,  9,875  ozs.  ;  tailings  30.700  tons, 
3,951  ozs.  ;  slimes  18,604  'ons,  1,123  02s. ;  total.  14,949  ozs. ;  probi. 
^24,290. 

Matabele  Reefs.— Blanket :  Crushed  2,146  tons,  532  ozs.;  Alice, 
233  ozs. ;  Sofia  Reef,  166  ozs. 

Mexican  of  El  Oro.— Cru'hed  8.661  tens  ore,  value,  U.S., 
$115,380;  63  tons  high-grade  ore  shipped  smelters,  U.S.  ♦7.250; 
total  profit,  ;f  14,652. 

Mount  Lyell.— 30,179  tons  ore  treated,  in  addition  18  tons  por- 
chased  ore  ;  converters  produced  587  tons  blister  copper,  contain- 
ing : — Copper,  5S0  tons  ;  silver,  50,522  ozs. ;  gold.  1,142  ozs. 

North  Randfontein.— Crushed  18.007  tons  ore,  3,669  ozs. ;  tail- 
ings, 11,280  tons,  2,218  ozs. ;  slimes,  6.403  tons,  775  ozs.  ;  total, 
6,662  ozs.  ;  profit,  ^^8,400. 

Orsk. — 3.829  tons  ore,  1,435  o". 

Penhalonga  Proprietary. — Crushed  11,100  tons,  2,054  ozs.  ; 
profit,  ;f  1  570- 

Pigg's  Peak  Develipment— Crushed  1,238  tons,  487  ozs. 

Porges  Randfontein. — Ore  crushed  19,950  tons.  4.071  ozs. ;  tail- 
ings 13,643  tons,  2.419  ozs. ;  slimes  5,542  tons,  5S1  ozs.  ;  total, 
7,071  ozs. ;  profit,  /g.oco. 

Preslea  Block  A. — Crushed  8,230  tons,  2,488  oz». ;  tailings  4.418 
tons,  971  czs. 

Hczende. — Crushed  3,100  tons,  total  1.092  ozs. 

Rhodesia. — Colleen  Biwn — Crushed  824  tons,  76  ozs.  ;  323't9ns 
cyanide,  125  ozs, ;  521  tons  slimes.  363  ozs. 

Rhodesia  Matabeleland  Development. — Golden  Frog — Crushed 
520  tons,  41  ozs.     Liverpool--Crushed  1.009  tons,  1:0  ozs. 

Robinson  Randfontein. — Ore  crushed  20,004  tons,  4.344  ozi.  ; 
tailings,  12,898  ions,  1,503  ozs. ;  slimes,  6.70a  tons.  566  ozs. ;  total 
6,413  ozs. ;  profit,  /6,200. 

Salisbury.— Crushed  7.650  tons,  2,050  ozs. ;  profit,  ;f 2,900. 

Snowshoe.  — Shipped  6.787  tons. 

South  Randfontein  — Ore  crushed,  22,271  tons.  4.694  ozs. ;  tail- 
ings, 15,332  tons,  2,665  ozs.  ;  slimes,  7,348  tons,  6S1  ozs. ;  total, 
8,040  ozs. ;  profit,  ^12, 600 

Tyee  Copper. — Treated  2.725  tons,  producing  a  total  of  330  tons 
mit'e. 

Vogelstruis  Estates. — Quartz  milled.  10.220  tons,  2.335  ozs. ; 
tailings,  6,810  tons.  790  ozs.  ;  total.  3,125  czs. 

Waitii  Grand  Junction  —Crushed  3.903  tons.  /■6.500. 

West  Rand  Central  —Crushed  2.410  tons.  282  ozs.;  cyanided, 
1,870  tons,  423  ozs. ;  shmcs,  1,148  tons,  i6o  ozs. ;  total,  865  ozs. 


Mr.  Horace  Peel,  of  Messrs.  Dennistoun.  Cross  and  Co.  has 
been  appointed  a  director  of  the  Standard  Bank  of  South  Africa. 

Nationai,  Provinciai.  Bank  of  Engi.and. — The  statement 
for  Sept.  JO  shows  liabilities  on  notes  or  bills  of  /^570.919.  and 
on  simple  contracts  of  ;£58,(W6.427,  against  assets  consisting  o£  cash 
on  hand  and  at  Bank  of  England  ;f9. 146.778.  money  at  call  and 
short  notice /3. 557,1  U.  British  Government  and  other  9ec->riliea 
^15,339.691.  and  bills  of  exchange  i;35.973.764. 

London  and  Cot;NTY  Banking. — Liabilities  on  September  30 
amounted  to  if45,213,28J  on  current,  deposit  and  other  accounts, 
and  ^4,217,764  on  acceptances,  against  which  the  assets  were 
£9,008.870  in  investments,  £'7,992.061  in  bills  of  exchange. 
220,255.007  in  loans  and  advances  to  customers,  /7,649,007  in 
ca-sh  at  the  Bank  of  England  and  on  hand,  and  £i.S51.lf>\  in  money 
at  call  and  notice.  The  daily  average  for  the  month  of  cash  in 
hand  and  at  the  Bank  was  ;f  6.980.558. 

The  Uoyal  Mail  Steam  Packet  Company  have  just  issued  an 
illustrated  handy  booklet  describing  the  attractions  of  the  West 
Indies  from  a  tourist  point  of  view.  One  excellent  feature  is 
the  publication  of  a  separate  map  of  each  island,  another  the 
concise  arrangement  of  routes  and  fares,  showing  not  only  the 
special  season  arrangements — starting  in  November — but  also 
the  regular  facilities  available  at  any  time.  These  islands  (oiui 
an  ideal  winter  resort. 
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RAILWAY    TRAFFIC    RETURNS. 

FOKF.IGX. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Oct.   7,   *6,721,   increase  $2,474;   aggregate  from  July  1,   884,238. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Oct.  9, /3, 803,  increase  /071  ;  aggregate  from  July  1,  ;f 46,662, 
increase  /4, 132. 

Assam  Bengal. — Traffic  receipts  for  week  ended  Sept.  12, 
Rs.  79,500,  decrease  Rs.  25,680:  aggregate  from  Juh-"  1,  Rs. 
8,25,005,  decrease  Rs.  1,50,598. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  Sept., 
/8. 313,  increase  /906 ;  aggregate  from  January  1,  £S3,0'il, 
decrease  ;f4,695. 

Buenos  Ayres  Central. — Gross  receipts  for  August,  /IS, 016, 
increase  /6,286  ;  aggregate  from  July  1,  /29,595,  increase  ;^11,699. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  7,  &246,400.  increase  S63,800  ;  total  from  July  1,  $2,624,000, 
decrease  1176,600. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Sept.  20, 
/6,367,  decrease  /510 ;  aggregate  from  April  1,  /112,251, 
decrease /4, 524. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Sept.  12,  Rs.  16,482,  decrease  Rs.  8,986;  aggregate  from  July  1, 
Rs.  2,34,957,  decrease  Rs,  31,498. 

Midland  Uruguay.— Receipts  for  month  of  Sept.,  ;f5,319, 
decrease  ;f633  ;  aggregate  from  July  1,  /17,025,  decrease  £152. 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept.,  820,600, 
increase  ?2,604  ;  aggregate  from  July  1,  $59,105,  decrease  $782. 

Quebec  Central  Railway  — Traffic  receipts  for  the  1st  week  of 
Oct.,  §15,400,  decrease  *1, 494;  aggregate  from  Julv  1,  $350,925, 
increase  $10,009. 

Quebec  and  r.^ke  St.  John.— Traffic  receipts  for  May,  $52,879, 
increase  $1,234  ;  aggregate  receipts,  $200,867,  decrease  $14,545. 

Rohilkund  and  Kumaon  Railway. ^Traffic  receipts  for  7  days 
ended  Sept.  12,  Rs.  19,220,  decrease  Rs.  220  ;  aggregate  from 
July  1,  Rs.  2,22,423,  decrease  Rs.  12,818. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  /1, 809, 
increase  /217  ;  aggregate  from  July  1,  ;^4,729,  decrease  /538. 

White    Pass   and    Yukon    Railway. — Traffic   receipts    for    week 
ended  Sept.  30  amounted  to  $57,771. 
English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Oct.  10,  /1, 307,  decrease  £37;  aggregate  from  July  1,  /16,307\ 
decrease  £'4. 195. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Oct.  10,  /■829,  decrease  £34  ;  aggregate  from  July  1, 
;fl4,543,  decrease  /1,486. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Oct.  10,  ;^370,  decrease  ;fl25  ;  aggregate  from  July  1, 
/5,354,  decrease  /1, 091. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 

flOMK. 

Bath  Electric. — Traffic  receipts  for  week  ending  Oct.  7,  /863, 
increase  /20  ;  aggregate  from  Jan.  1,  .^30,188,  decrease  /2,296. 

Blessmgton  and  Poulaphouca.— Traffic  receipts  for  week  ending 
Oct.  7,  /14,  increase  £2;  aggregate  from  July  1,  /363,  decrease 
£68. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  Oct.  9,  £^5,359,  increase  £:285 ;  aggregate  from  July  1, 
£82,245,  increase  ;f2,198:   30J  miles. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Oct.  9,  £30,753  ;  425i  miles. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Oct.  10, 
/1, 207,  decrease  ^37;  aggregate  from  July  1,  £;i9,328,  decrease 
£386. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Oct. 
J.' *140,  decrease  £u ;  aggregate  from  July  1,    /2,301.  decrease 

Dublin  and  Lucan.— Traffic  receipts  for  7  days  ending  Oct.  9, 
£141,  increase  /I8;  aggregate  from  July  1,  jf2,246,  decrease  /61. 

Dublm  United. — Traffic  receipts  for  week  ending  Oct.  9 
£5,461,  decrease  ;f  1,040  ;  aggregate  from  July  1,  £:83,296,  decrease 
£24,621. 

Hastings  and  District.— Traffic  receipts  for  week  ending  Oct 
8, /1, 130,  increase  £:i70. 

Isle  of  Thanet. — Traffic  receipts  for  7  davs  ending  Oct.  10,  £5U 
•increase  £90  ;  aggregate  from  Oct.  1,  ^779',  decrease  £;i. 

London  County  Council.— Traffic  receipts  for  week  ending 
Oct.  3,  £38,562,  increase  £'5,893  ;  aggregate  from  April  1, 
£942,585,  increase  £:i03,292.     Miles  122g,  against  115J. 

London  General  Omnibus,— Traffic  receipts  for  week  ending 
Oct.  10,  £'23,021,  increase  £;'2,335  ;  aggregate  from  July  1, 
£:331, 842,  increase  £11,246.  J     y       ■ 

London  Road  Car. — Traffic  receipts  for  week  ending  Oct.  10, 

rl'^^ti^'  '^"^^^  ;fl.660;  aggregate  from  July  1,  £:i36,059,  increase 
x7,648. 

London  United. —Traffic  receipts  for  week  ending  Oct  10 
£7,253,  mcrease  £979;  aggregate  from  January  1,  /276,155,  in- 
crease £^3,697.  J        ^       ■       ■ 

Provincial  Trams.— Traffic  returns  for  week  ending  Oct.  10, 
£1,829,  mcrease  ,/ll2;  aggregate  from  Oct.  1,  £^2,780,  increase  ^293 . 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Sept.  25, 
£176,  decrease  /23. 

Sunderland  District.— Traffic  receipts  for  week  ending  Oct  7 
Aj^-^^°' "^<^ease  £154  :  aggregate  for  49  weeks.  ;^24,291.  increase 


Vanguard —Receipts  for  week  ending  Oct.  10,  /8,269.  increase- 
/1, 488. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  Oct.  ll,/l,264,   increase /71  ;   aggregate  from   January  1, 

FORRIGN. 

Anglo  -  Argentine.  —  Traffic  receipts  for  week  ending  Oct.  7, 
£26,441,  increase  £8,065  ;  aggre.gate  from  Jan.  1,  /817,816,  increase 
/156,672. 

Auckland  Electric— Traffic  receipts  for  28  davs  ending  Sept. 
11,  £'12,898,  increase  ^2,993  ;  aggregate  from  January  1,  /H1.049, 
increase  £17,375. 

Bombay  Electric— Receipts  for  July,  Rs.  1,81,779,  decrease 
Rs.  30,839. 

Brisbane. — Traffic  receipts  for  month  of  Sept.,  /14,490,  in- 
crease £!'1,830. 

British  Columbia  Electric— Nett  earnings  for  Aug.,  $72,498^ 
increase  $11,060.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1   to  Aug.  31,  $168,020,  increase  $22,078. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7 days  ending  Oct.  13,  ^7,648,  increase  /225. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Sept.,  /22, 376,  in- 
crease /8,592  ;  aggregate  for  3  months,  ^65,449,  increase  £;24,876. 

Calcutta. — Traffic  receipts  for  week  ending  Oct.  10,  Rs.  43,432, 
decrease  Rs.  8,292. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  ;f9,202  ;  Port  Elizabeth,  £;2,345. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Sept.,  /1, 462,  decrease  ;f 793  ;  total  from  January  1,  £;i7,294, 
decrease  /23,808. 

Geneva  Trams. — Earnings  for  July,  fr.  221,982,  increase  fr.  256. 

Kalgoorlie  Electric. — Gross  receipts  for  September,  £[4,326 ; 
aggregate  from  January  1,  £35,277. 

Lisbon  Electric. — Earnings  for  August.  $128,571. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Sept.  30, 
Rs.  17,155,  increase  Rs.  572;  aggregate  from  January  1, 
Rs.  3,34,626,  increase  Rs.  25,222. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
Sept.,  £[5 1,000. 

Mexico — Nett  earnings  for  month  of  July,  $218,985,  increase 
$22,317  ;  aggregate  nett  earnings  from  January  1,  $1,654,487, 
increase  $315,282. 

Monte  Video  United. — Gross  receipts  for  Sept.,  /17,240,  in- 
crease /l,585  ;  aggregate  from  Oct.,  £213,009,  increase  £'30,952. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Oct.  9, 
;f  1,285,  decrease £'46;  aggregate  from  January  1,  ^^55,802,  decrease 
/1. 151. 

Rio  de  Janeiro. — Gross  earnings  for  39th  week  1908,  $30,691, 
increase  $4,746. 

Sao  Paulo. — Traffic  returns  for  Aug.  :  Nett  earnings,  $110,949, 
increase  $2,376  ;  aggregate  from  Jan.  1,  $959,430,  increase  $77, 149. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Aug., 
$592,702,  increase  $35,476  ;  aggregate  from  January  1,  $4,181,925, 
increase  $203,099.  Nett  traffic  receipts,  $310,994,  increase 
$13,550  ;    aggregate  from  January  1,  $2,086,489,  increase  $36,814. 


ENGLISH   RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

'^Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

'o.S 

In.  or 

Amt. 

dec.  on 
1907. 

U 

Amt. 

dec.  on 
1907. 

Baker  St.  and  Waterloo     , . 

Oct.    10 

r 

3,110 

£ 
+       500 

15 

44.175+  9,665 

Barry 

»     " 

16,412 

+    1,55s 

15 

229,155    +     6.49'> 

Brecon  and  Merthyr 

,,     10 

2,255 

—        '4 

IS 

36,275    4-      1,048 

Cambrian         

,,     10 

6,024 

+         75 

i 

119.993   —         360 

Central  London 

„     10 

8,603 

4-    3,082 

15 

111,842    +    3S.440' 

Charing  Cross,  Euston  and 

Hampstead 

ti     10 

3,400 

+       780 

M 

49,140   +    11,325 

City  and  South  London 

M          II 

3,"09 

-        82 

IS 

44.705  |—        917 

Furness 

tl          II 

9.432 

—   1,348 

15 

155.965   —  31.63S 

Gt.  Central 

1)          II 

83,920 

—   2,470 

15 

1,252,190  —  40,490 

Great  Eastern 

tl          II 

107,500 

—      500 

15 

1,793,900  —   18.100 

Great  Northern  and  City   . . 

„        10 

1,393 

—      329 

15 

19,510 

—     4,495 

Great  Northern 

..        10 

121,500 

—   2,600 

15 

I  951,900 

+      1.300 

Gt.  N.,  Pice,  &  Brompton. . 

.,        10 

5,195 

+       6S0 

15 

74.455 

+    15.195 

Great  Western 

•  >     II 

269.400 

+    3,200 

15  4.383.700 

+    71,300 

Hull  and  Barnsley    . . 

.1     II 

11.993 

—      797 

15 

182,610 

—  10,214 

Lancashire  and  Yorkshire. . 

.1      II 

109,270 

-   5, 603 

15 

1,897,342 

— 101,641 

Lon.  Brighton  &  S.  Coast  . . 

II     10 

60,495 

4-    2,604 

15 

1, 106,  =,05 

+      5.395 

London  &  Noith  Western. . 

.»     11 

298,000 

—   7,000 

15  4,750,000 

—  223,000 

London  &  South  Western  . . 

II     I> 

93,900 

+    2,500 

15 

1 ,640,200 

+   26,000 

Lon.,  Tilbur>-  &  Southend. . 

M            II 

10,139 

+       618 

15 

200,876 

4-         189 

Metropolitan 

)>     11 

17,461 

+    1,562 

15 

212,877 

+    17,537 

Metropolitan  District 

t>        10 

9.705 

+    1.335 

15 

135.0S3 

+    32,999 

Midland           

II        10 

237,000 

— 11,000 

15 

3,678,000   —186,000 

North  Eastern 

1          10 

196,626 

— 13,724 

15 

3,162,450—158,444 

North  London 

,,     11 

8,534 

—      522 

15  i  117,164  —   7,729 

North  Staffordshire  .. 

If     II 

19.344 

—   1,364 

15' 1  280,953  -  22,083 

Rhymney         

M            11 

6,611 

—      648 

15  1    96,091  -    5.049 

South  Eastern  &  Chatham.. 

II      10 

95.725 

+    4,817 

15  {1,622,566  -i  28,094 

TaffVale         

11 

20,548 

—       575 

15  1  298,520  —  12,420 

t  From  July  i. 

SCOTCH   RAILWAYS. 


Caledonian 

Oct.    II 

90,542  i— 

605 

10 

9x9,629 

-  51,573 

Glasgow  &  South  Western. . 

,.      10 

33.214 

— 

574 

10 

400,165 

—  15.271 

Great  North  of  Scotland    . . 

..      10 

9,990 

+ 

470 

10 

log, 060 

—     2,287 

HiRtiland          

..      11 

11,663 

+ 

1.0^8 

10 

135.933 

+      1.410 

North  British 

II 

98.254  '  + 

1.398 

10 

1.033.383 

—  24,62s 

IRISH   RAILWAYS. 


Belfast  and  County  Uown  . . 

Oct. 

91 

2,769    + 

123 

15 

52,722 

—     1,080 

Cork,  Bandon  &  S.  Coast  . . 

,, 

9 

1.995    + 

128 

t 

30,061 

—     1,166 

Great  Northern 

,, 

0 

19,581    — 

1,616 

15 

326,540 

—  25.352 

Midland  Great  Western     . . 

,. 

9 

12.349    — 

102 

t 

173.146 

—   15.879 

t  From  July  i. 
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Prices    of    Mine    and    IVIining    Finance 
Connpanies   Shares. 

Sh&res  £i  each,  except  where  otherwise  slated. 


cx^ 

8  . 

« 

a,"" 

s. 

8 

MS 

•^  at 
It  fi 

Name.                g* 

II 

It 

Mil 

z 

> 

X 

losing  PrI 
Usi  week 

£1 

il 

u 

u 

" 

0 

South  African. 


I 


AnKlo-Frtnch  Ex 

Apex 

City  and  Suburban,  £4 

Cons.  Gold  I'ields    

Do.  Fref. 

Crown  Keef    

Durban  Roodc[>oort    . . 

East  Rand  Prop 

East  Hand  Extension  . , 

Ferreira  1 

French  Rand 

Geduld  Prop 

Gctdenlinis  E<;tatc  .... 
General      Mining    and 

Finance    

Ginsberg 

Glencalrn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mij:es  Invest.,  £4. 

H    E.  Proprietary    

Henderson's  Transvaal 

Heriot 

Johannesburg   Con.  In. 

Jubilee 

Jumpers 

Kleinfontein 

Knights  (Wit.)   

Lancaster    

I.anglaagte  Estate 

May  Consolidated    


12/6 


:l 


Meyer  and  Charlton  . . 

Modderfonicin    

New  African    13, 

New  Goch    1^ 

New  Primrose     2jii 

Nigel 

North  Kandfoniein    . 

Nourse  Mines 

Oceana  Conitolidatcd 
Porges-Randfoniein  . 
Rand  Mines  (New)  5/ 

Randfonteln 

Kietfonteln    2 

Robinson  Gold,  £4    , . 

Do.        Randfonteln 

Roodei>oort  United   . . 

Simmer  &  Jack  Prop. 

S.A.  Gold  Mines    

S.A.  Gold  Trust 2' 

Steyii  Estate    i 

Transvaal  Cons.  Land   a, 
Transvaal  Developm't   11I6 
Transvaal  Gold  Est't's 

Treasury  £4 

VanDyk    ij 

Van  Ryn    ji 

VereenigInK  Estaie 

Vogelslruis  

Welgedacht 2} 

West  Rand  Consols  . .    15/6 
Wolhuier,  £4  3^ 


Deep  Levels. 


5/6 
17/6 
M/' 


[Cinderella  Deep sg 

Crown  Deep 13* 

Durban  Deep    i| 

Ferreira  Deep  jj 

Geldenhuis  Deep     ....    5 
Glen  Deep     ig 


JumpersDccp ly 

Knights  Deep   ^i 

Robinson  Deep    (New)  4? 

Rose  Deep     4? 

Village  Main  Reef 3A 

Wiiwatersrand  Deep. .  4J 


Rhodesian. 


«7/ 
7,6 


6/6 


31 


3/6 
'U 
'/9 
lo/g 

71 
«■/ 
3/ 
6/ 
71 


Hcclmanaland  Ex ^/o.  5/6 

Chartered  H.S.A 15/1*18/4} 

Charier  Trust  14/6,   14/9 

Giant  Mines  of  Rhod..  28     li 

Globe  ami  PhoMiix ^1      }J 

Loiiiagunda     Develop-  i 

inelit    ■  6/6;    S/ 

Mashonaland  Agency..  6/    6/6 


Northern  Copper 11/ 

Rliodeslan  Banket  ....  1^ 
Rhodesia  Hxploraiion  .       f^ 

Seliikwe 2/6 

Tanpanyika   3^ 

Willoughby    7/ 

Zanibesia  Exploring  ..  18/3 


Diamonds. 


Con.  Bullfonttin 

De  BeersDeferred/2/10 

Do.    Preferred  £2/10 

Frank  Smith  Diamond 


Jagersfoiitcin  Or<l 4: 


5/6 


Do 


Href.. 


.3f 
15 

3: 


'i 


Koffyfontein } 

[.ace  Diamond /6 

New  Vaal  River  D. 
Premier  Dia.  Def. 
.     Do.    do.     Pref. 
Roberts  Victor 


/6 

2/6'. ;  sf 


West  African. 


Abbontiakoon  3/     |   4/3 

Abosso    1^      i| 

Akroken-i   3/    t  2/ 

Ashanii    Goldfields,  4/  10/    '  12/6 

British  Gold  Coast 6/6    8/ 

Broomassie    10/6    i:/6 

Effuenta  (Wassau) a/6      3/3 

I'antl  Consolidated....    6/       7/3 
Gold  Coast  Agency, new    6/6     7/3 


■i 
J/6 

3^3 

1/6 

7/9 


Gold    Coast     Amalga- 
mated    I 

Gold    Coast   (Wassau) 

Deep    a/6 

Hiniaii  Concessions..  3/6 

New  Bibiaiiis,  16/  i9d.. .  1/6 

Prestea    1/6 

Taquab  Exploration  . .  2} 

Wassau  7/6 


Australian. 


I 

«/3» 
J/3 
=/3 

26/3 
5/3 

Hi 

>>/3 

5/6 


Anglo-Aus. Exploration 
Associated     

Do.  Nrn.  Blocks  .. 
Brownhill  Extended  ., 
Cosmopl'n  Pr'pr'ty. . . . 
Golden  Horseshoe,  £s 

Golden  Pole,  2/ 

Great  Bouldei,  2/    .... 

Do.  Perseverance  .. 

Great  Flngall    

Hainault     

Hannan's  Star 

1  vanhoe.  Gold  £5   .... 


8/? 

11/6 

8/1 

1/0 

a/6 

2/6 

4/4 

a/b 

2/6 

W). 

'A 

3 

/9 
26/6 

.7(1 

1 

H 

"i 

7/6 

'il 

10/6 

9l 

6/1 

6/ 

a 

»A 

8ft 

Kalgiirli 81 

Lake  View  Cons 13/6 

Lancelicld 1/6 

Londcn   &  W.  A.  Ex- 
ploration  .'..,.  5/ 

Mount  Boppy    3 

Oroya  BlacK  Range  . .      1 
Oroya-Brownhill     ....       U 

South  Kalgurii 8/6 

Sons  of  Gwalia    i| 

Tasmania  10/ 

Talisman  Consols  ....  2^ 


■ft 
'^ 
2/6 
3J 
8/6 
21/3 


i 

'I 

■A 

t 


il 
4/6 

a/6 
il 
i 
8/ 


83 

14/6 

a/ 

5/ 
3i» 
J 

8/6 

',* 
10/ 


M  tSCXLLANBOtJS. 


Anaconda,  3S  dols 

Balagfaat,  fully  paid    . . 
Brilliant  and  St.  George 

Broken  Hill  Prop 

Camp  Bird 

Cape  Copper,  £2 

Champion  Reel,  a/6. . . . 
Chillagoe,  10/— 9/pd... 

Cliiters  United 

Con.  Gold  N.Z 

Copiapo,  ft 

Cornish  C  n'ols    

Dolcoath 

pi    Espcranxa 

tA  |Kx|)loration    

6/3    Frontino  and  Bolivia.. 


9 

5/ 

6/ 
4/6 


%' 


Great  Cobar,  £i  . 
Le  Roi  £i 


5/3 
5/6 

6/6 

T 
16/6 

i* 
12/6 

5/6 

'a 


'5/, 

\\ 

6/ 

h 

2ff^ 

4 

tT 

33/6 

6/6 

3n 

f 

14/3 

■4/3 
at/ 

i 

66J 
10/ 

5/6 

2i 

5 

6 

A 

m 

Le  Rol  No.  a iB 

Liblola,  £5 il 

Linares,  £3   . . . . 
Mason  ana  Barry 


Mount  Lyell 34/ 

M'nt.  Morgan  31 

Mount  Elliott    38 

Mysore,  los 42 

Namaqua,  i^a 2I 

N'ndytlroog,  10/ shares  25/ 

Ooregum,  10/    14/ 

Do.  Prel.,  10/ at/ 

Otavi  Mines  &  Railway   8A 

Rio  Tinto,  f  5    66J 

St.  j  ohn  del  Key 10^ 

Spassky  Copper tX 

Tharsls   5I 

Waihi } 


3V 

3| 

3] 

4l 

J] 

»4/6 

14/6 


10/ 


i 


FOREIGN  KAILWAVS. 


OROH 

TRArric  roR 

wer.K. 

GROlf  TIArnC  TO   DATK 

HAHE. 

Week 
codiBg 

In 

.or  Dec. 

In-orDec. 

Amount. 

on  last 
year. 

AmouiU. 

on  la^l 
year. 

Alcoy  and  Gandia 

Oct.  10 

Pi.  7,700  — 

P.7.J00 

4< 

Pi.  371.100 

+  P.3X,2aa 

Antofagasta  (Chill    and 

Bolivia 

•1   >' 

ajiSoo  — 

'.IT* 

4> 

953.27« 

+  i7«,o'J 

Algeciiaa  (Gibraltar)    .. 

Aiig.  ^ 

P».5i,o6i,+  P«.6,J9} 

! 

P-5J0.7'5 

+  P  44.637 

Arauco     

6i«47^- 

1.560 

»• 

la.Sii 

-     3.o;« 

Buenos  Ayrei  &  Pacific 

Oct.  10 

7*1 108 

+ 

•7.018 

1,001,167 

+   191,06a 

Buenos  Ayres  &  Ros'o 

and  Cen.  Argentine  , . 

„    le 

SSiM 

+ 

1.377 

1,299,061 

+     ■A»4« 

Buenos  Ayres  G.  Sthn. 

II   >■ 

74i«7S 

+ 

III 

1,026,164 

+     8j.aij 

Do.            Western 

•1    >■ 

4739« 

+ 

1O1364 

589.362 

+    Ii3.j6a 

Do.           Ensenada 

II   11 

506,- 

ic6 

9.097 

8J 

Cent.  Ur'g'ay  of  Mte  Vid. 
Do.       Eastern  F.x. 

II    «> 

9i97'  — 

67 

126.903 

+      a.aij 

II    '0 

3i75'  + 

47« 

26.343 

+      J.794 

Do     Northern  Ex. 

,1    10 

•  1614  + 

30 

■8.443 

—        30J 

Do.     Western  Ex. 

>.    10 
.1      4 

I1I99I4- 

log 

'5.«94 

-      i.cto 

Cordoba  Central 

4.97J  + 

»i365 

40 

138.090 

f     16,310 

Do.         Northern    & 

N.-W.  Argtn.  Ex. 

•I      4 

'3.970  + 

3430 

40 

413.593 

-      ».4S5 

Cordoba    and    Kosario 

II      4 

5,675  + 

t.775 

■4 

73.310 

+     13.335 

Costa  Rica 

Sept.ia 

5.6i4!- 

39 

II 

33.7«« 

-     10.477 

Cuban  Central  .. 

Oct.  10 

4.373;— 

324 

I 

68,081 

♦        ».45« 

Gt.  West,  of  Brazil       . . 

,1    10 

9.865  + 

2.495 

41 

309.583 

-    9.508 

Entre  Rios 

.1    10 

5.700  + 

1.654 

: 

72.313 

+     >6.a)} 

Int.  Oceanic  of  Mexico 

II      7 

1103,400  — 
4.750^- 

•3^.020 

14 

•  1.619,700 

-•36JJU0 

La  Guaira  and  Caracas 

Sept.  • 

2,250 

9* 

35.750 

—    21.300 

Leopoldina 

Oct.  10 

27.79a  — 

3.46S 

4' 

936,831 

—     19.164 

Mexican 

Aug.   • 

t588,loo,- 
♦  135,000  — 

•97,500 

2* 

•  1,192.600 

—$146,400 

Mexican 

Oct.    7 

« 12.700 

>4 

81.843,600 

-*29i,3^ 

Do.     Southern 

II     7 

•23.56'  + 

9628 

41 

-  »7«,17« 

Do.    Central 

May     • 

«J,794.474!— •201,508 

II' 

+  «43r7335 

Do.        Do 

,1       « 

»289k43»;  + 

•92.40s 

II* 

89,940,929 

+  «li643»S 

Manila 

Oct.  10 

»a3.6i6  — 

•  10,976 

41 

•  1.309.983 

-«2<;i,45'! 

Nitrate 

Sept.301 

20,373! + 

1,225 

12 

137.38) 

-       3.721 

Ottoman 

„   26 

6,921;— 

5.540 

'3 

loU.lSo 

-       6.426 

Peruvian  Corporation.. 

„     • 

•831,0951- 

•4.280 

1" 

♦2,637.888 

+  •267,013 

PuertoCabello&V'lencia 

1,     • 

2.0001— 

1,000 

9' 

27.750 

+    ii6ilo3 

San  Paulo 

Oct.    4 

23,097  — 

.7.275 

14 

332.391 

Salvador 

•1    10 

•  '4,250  — 

81.C00 

— 

United  of  Havana 

II    to 

"2.594]  + 

2,3j6 

173.513 

;  'tM 

Western  of  Havana     . . 

II     to 

6,818  + 

3.645 

i 

92.344 

Zaira  &Huelva  .. 

Sept   • 

11.76a 

* 

82 

9* 

101,524 

-  10,058 

'  Monthii. 


I  Nett.       t  Fortnight  ended.      :  From  July  i. 
INDIAN   RAILWAYS. 


Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bonibay&Baroda 
Do.  State  Line 
Burma  .. 
Delhi  Uniballa.. 
East  Indian 
Gt.  Indian  Penin. 
Indian  Midland 
Madras    and    S. 

Mahratta 
South  Indian     . . 
Southern  Punjab 

Do.   Extension 


GROSS  TRAFFIC  FOR  WKBK. 


Week 
ending 


Amount. 


n.  or  Dec. 
on  last  year 


OROSS  TRAFFIC  TO  DATS. 


In.  or  Dee. 
on  last  year. 


Sep.l 
.,    1 

Oct.  1 
..    1 

Sept. I 

Oct.  1 


Sep. 
Oct. 


Rs. 4, 31,000 
Rs.  1, 95,000 
R5.3,54,ooo 
Rs. 3, 83,000 
Ks.2,65,396 
Rs.37,700 
Rs. 13,99.000 
Rs. 8, 73,000 
Rs.i,68,2oa 

Rs.5,48,758 

Rs.3,76,ai5 

Rs.76,500 

Rs.12.555 


—  R.    29,00c 
+   Rs.  13,529 

—  Rs.  15,000 

—  R.I, 36.000 
+    Rs. 19.122 

—  Rs.15,988 

—  RS2, 51,000 

—  Usi, 03,422 

—  Ks.  29,899 

+  R.aa,6i8 

+  R.91,033 

—  R5.6i,399 

—  Rs.  19,046 


'  K.46, 
Rs.25, 

,Rs.42 

;Rs.52 
Rs.26, 

i   R8.5, 

Rt,24. 

Ri,l7, 
Rs.a3, 


83.000 
84,802 
62,000 
,03,000 
29,014 
,17,353 
33.000 
,61,106 
,92.261 


— R.7,S4,OM 
-„K  53.197 

— R.3,47.000 
-R.  24,26,000 
+  R.  1,13.494 

-  Ks.69,;S 
+  R  8/>8.0QO 
-R  iS.jo.iail 

-  R.8,08.461 


R«.65,47,4i2  +K.2,74.93J 

Rs.37.79.567  +  K.3,i»,  544 

Rs.8,83.576'-K.4,54.9«<' 

Rs.a01.583l—  Rs.75.7'7 


i  From  July 

1,1908. 

UNITED    STATES  AND  CANADIAN   RAILWAYS. 

Mans. 

CROSS  TRAFFIC  FOR 

WEtK. 

GROSS  TRAFFIC  TO  C&^S. 

Week 
ending 

Amount. 

In 
on 

or  Dec. 
last  year. 

5 
S 

Amount. 

In.  or  Dtfi. 
oiilastyear. 

dols. 

dols.      1 

dolR.      1       del*. 

Canadian  Pacific 

Oct.    7 

1,599,000 

+ 

I03,00o|    14 

20,585,000—1,354.000 

Chicago  Gt.  Western 

l83,a8o 

+ 

17.771'    14 

2.373.602—     112,677 

Denver  &  Rio  Grande 

437.000 

— 

41,000    14 

5.747,600—    7«3.ooo 

Gr.  Ttk,  Main  Line.. 

£135.608 
£6,233 

— 

47.241     14 

£i.7oa,ji2  —  £a9l>.4f9 

Canada  Atlantic 

— 

?3.859i  '4 

£113.770-    £«,79i 
£wa,9ia-   ^60^631 

Gr.  Trk.  Western     . . 

£21,922 

— 

£6,999;  14 
£1,125    14 

Do.  Det.,G.  H.&Mil. 

£6,179 

— 

£98.793 

-    £13.047 

Louisville  8t  Nashv'le 

959.000 

— 

39,000    14 

ia,oo9,ooo 

—  1,808,090 

National  of  Mexico  . . 

Sep.aS 

311.000 

— 

119,000   — 

— 

~~ 

Southern 

Oct.    7 

1,056,000 

— 

118,000,  14 

49,oooj  14 

!3.a«4,ooo 

—  »,jaa,ooo 

Wabash 

549.000 

-~ 

7i«35.ooo 

-     774i00a 

MONTHLY    STATEMENTS. 


HRTT   KARHINGS  FOR   UONTM.    I   NETT  EARNINGS  TO  DATS. 


Month. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Rio 

Erie 

Gr.Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.H.AMil. 
Illinois  Central  .. 
Louisville  &NashTl. 
Miss.  K.  AtTexas  .. 
New  York  Cent.AH. 
NewYorKOnt.  itW. 
Natl,  of  Mexico  .. 
Norfolk  &  Western 
Northern  Pacilic  . . 
Pennsylvania 
Reading 

Southern  Pacific   . . 
Southern 
Union  Pacific 
Wabash 


Aug.' 


Sept. 
Aug. 

June  ' 
Aug." 


Sept.* 
June  • 
Aug. 


Sept. 
Aug. 


Amount. 


dols. 
7.479.000 

186,100 
2.579.O0O 

627,800 
4,352.000 
£176.900 

£6,150 

£33.500 

£6.850 

4. 730.000 

3,611,000 

716,22a 
7,169,867 

844.000 
1.198, 
1,507.000 
6.583.000 
11.313.187 
1,124.248 
3,431,000 
4.3'5.ooo 
6,973,000 
1.377.O0O  —  «25.< 
•  t^ross. 


In.  or  Dec.  °ja 
001907.    |og 


Amount. 


dols. 

—  510,000 
30000 

+        9.000 

—  114.064 

—  752,000 

—  £27.900 

£4.930 
675.000 
815.000 
184,016 
— 114141392 
-  55.000 

,000  —    RogiOoo 

—  j)o,aoo 

—  39.000 

—  t,nai)oo 

—  «i,j87 

+       100/100 

—  5S.000 

—  33,000 


dol 

14,464.000 

389,000 

4.834.000 

<.J0*,4i3 
7,916,000 
£u»,8oo 
rit.tjo 


tit. 


+ 
+ 

£iS.6so 

Ij^i,oao 

7,131.000  — 

i,i|«,*«3 

4a,«6j.ooo 


MO7.O0O)- 
4.877.' 
18.099,0001— 


Mi«.«7i 
7.07J.000 
11,108,000 
13.713.000 

4,433 


In.ocD*o. 
OQ  1907. 


doU. 
•  1.464.00a 


113.000 
i)i>.>3S 

'« 
/ijo 

£V^ 

£430 
t,3UiOOO 

1,748.000 

601.717 

6,168,000 

406.000 
1.049,000 
i,6«i;aoa 


.*>o,«;o 
+     }:}.oao 

—  t|879.ooo 

—  5I7.0OO 

437.000 
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Zhe  Jnvestors  IRevfew, 


[October  17,   1908. 


JEZCXSiKrX 


ASSURANCE    COMPANY 
LIMITED. 


I'^STABI.tSHHI)    I7S3. 

Total  Assets  Exceed  ST ,€>00,000. 

Claims    Paid    exceed    «4«,000,ooo. 

FIRE.  lL,XIf"E.  ACCXOENT. 

Workmen's  Compensation,  Fidelity  Guarantee,  Burglary,  &c. 

The  most  favourable  Terms  and  the  Lowest  Current  Bates  ot  Premmm  are 

ottered  tiy  this  Office. 

PROMPT    AND     LIBERAL    SETTLEMENTS. 

Head    Offices     19    &    70,     LOMBARD    ST.,    LONDON.     E.O. 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKl'UKA  THIJ  A.D.   17^0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 
IRB,  LIFE,  SEA,  ANHUlrlES.    ACCIDENTS  «  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  act  as  ,,.,„x,t-c 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETFLEMENTS. 
Special  TermsWo  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 

Head    Office.      RoYAL     EXCHANGE,     LONDON,     E.G. 

West    End    Office:     4*.    PALL    HALL,    S,W. 


SCOTTISH  UNION  &  NATIONAL 

INSURAKCE  COMPANY, 

ESTABLISHED  1824, 

TOTAL     FUNDS     £5,750,000 

FIRE,  IIFE,  ACCIDENT,  ILLNESS,  ANNUmES,  PENSIONS,  lEASEHOLD.BURCLARY 

TRANSIT    OF    SECURITIES,    FIDELITY,    PROPERTY    OWNERS    RISKS,  THIRD 

PARTY    AND  WORKMEN'S    COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

please  applu  for  i>articularn  to 

Edinburgh  :  35,  St.  Andrew  Square, 
"    London:  3,  King  William  Street,  EX^ 

^be  S^nvestors'  IReplevt). 

The     Week's     Money     Market. 


Bank  Rate  2^  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 


Norfolk  House,  Friday  Evening. 
The  long  talked  of  withdrawals  of  gold  for  Egypt 
commenced  last  Saturday,  and  there  are  also  signs  that 
the  ordinary  Argentine  demand  is  close  at  hand,  so  that 
we  may  expect  to  see  more  or  less  important  amount.s 
leave  the  Bank  week  by  week  from  now  onwards  until 
the  end  of  the  year.  At  the  same  time  the  Bank  is 
getting  none  of  the  fresh  supplies  of  the  metal  to  off- 
set this  drain,  nor  does  it  seem  likely  to  do  so  for  some 
considerable  time  to  come.  Paris  is  still  snapping  up 
all  the  gold  from  the  mines  as  it  comes  into  our  market, 
paying  a  high  price  for  it,  and  judging  by  the  per- 
sistently low  level  of  the  exchange  seems  likely  to  be 
able  to  continue  its  purchases.  As  we  said  last  week 
the  demand  from  that  quarter  is  now  largely  .American 
in  its  origin,  and  is  due  to  the  necessity  that  New  York 
is  under  of  having  to  provide  not  only  for  the  heavy 
amounts  of  short  term  notes  maturing  during  this  and 
the  coming  months,  but  also  for  the  payment  for  large 
masses  of  securities  sold  by  investors  and  speculators 
on  the  Continent.  At  present  it  is  more  profitable  for 
America  to  finance  these  transactions  by  purchases  of 
gold  here  rather  than  by  direct  shipments,  and  so  long 
as  her  sales  of  produce  give  her  the  power  to  do  so  we 
may  expect  to  see  the  metal  bought  up  for  the  Con- 
tinent. Under  theise  circumstances  discount  houses 
are  naturally  very  cautious  about  taking  bills,  and 
would  like  to  see  the  open  market  quotation  brought 
nearer  to  the  official  minimum.  Thanks  to  the  un- 
easiness regarding  the  outcome  of  the  political  unrest 
in  the  Near  East  brokers  did  for  a  tiine  raise  the  rate 
for  three  months'  bank  paper  to  2-2^  per  cent.,  and 
managed  to  make  the  lower  figure  effective  ;  but  as  the 
nervousness  subsided  it  became  more  generally  recog- 
nised that  after  all,  except  for  the  Eastern  trouble, 
there  was  nothing  in  the  outlook  to  cause  uneasiness. 
The  outflow  of  gold,  it  is  true,  is  likely  to  be  impor- 
tant, but  it  is  a  normal  demand  and  one  which  would 
occur  whether  the  Bank  Rate  was  2^  or  5.  At  the 
same  time  the  position  of  the  Bank  is  such  that  even 
were  it  to  receive  no  addition  to  its  stocks  from  abroad 
the  loss  of  /TG, 000, 000,  which  is  about  the  figure  ex- 
pected, would  still  leave  the  reserve  in  the  last  week  of 


December  from  ;£^i,500,ooo  to  ;£."2,ooo,ooo  above  the 
figure  at  the  corresponding  date  of  the  majority  of  the 
last  ten  years.  Sellers  naturally  held  to  the  opinion  that 
in  view  of  these  facts  it  was  unnecessary  to  push  rates 
up  too  far,  and  helped  by  the  superabundance  of  money 
they  had,  on  the  whole,  the  best  of  the  struggle.  Bills 
were  not  offered  at  all  freely,  and  those  who  really 
wanted  them  had  to  make  concessions,  with  the  result 
that  the  working  rate  throughout  the  greater  part  of 
the  week  has  been  no  better  than  ij  per  cent.,  while 
tran.sactions  occasionally  took  place  at  i|f  per  cent., 
and  the  Indian  banks  were  able  to  dispose  of  at  least 
part  of  their  mails  at  if  per  cent. 

So  far  there  seems  to  l>e  no  immediate  possibility  of 
money  becoming  dearer,  notwithstanding  the  im- 
minence of  gold  withdrawals.  Credit  was  perhaps 
rather  more  wanted  owing  to  the  incidence  of  the  Stock 
Exchange  .settlement,  which  was  expected  to  require 
larger  amounts  than  usual,  and  consequently  led  to 
the  holding  back  of  balances  from  the  market  by  the 
joint-stock  banks.  During  the  greater  part  of  the 
WLt'k,  however,  day-to-day  loans  only  occasionally  cost 
as  much  as  i  per  cent,  and  were  more  oiten  to  be  had 
at  f  and  even  i  per  cent.  Weekly  fixtures  were 
generally  arranged  at  i  per  cent,  as  before,  but  busi- 
ness was  possible  here  and  there  at  f  per  cent.  To- 
morrow ;6 1, 000,000  London  County  Council  bills  fait 
to  lie  paid  off,  but  the  operation  is  hardly  likely  to 
cause  much  disturbance,  as  the  necessary  funds  have 
probably  lx?en  already  gathered  in  and  relent  tem- 
porarily in  the  market,  llie  talk  last  week  of  the 
superabundance  of  market  cash  being  reduced  by 
means  of  an  issue  of  Treasury  bills  became  much  more 
emphatic  on  the  appearance  of  the  revenue  returns 
for  the  first  ten  days  of  this  month  showing  a  reduction 
to  £1 ,542,000  in.  the  Government  balances.  Some  sur- 
prise was  expressed  when  the  Gazette  came  out  on 
Tuesday  night  without  any  reference  to  an  issue,  but 
the  announcement  was  only  postponed,  and  appears  to- 
night. The  amount  wanted  is  ;^3, 000,000,  and  the 
bills  are  to  have  a  currency  of  three  months  from 
October.  Amongst  other  demands  for  credit  which 
may  cause  some  disturbance  in  the  money  market  are 
the  ;^i,ooo,ooo  in,  3^  per  cent,  debenture  stock  of  the 
Bombay,  Baroda  and  Central  India  Railway  Company 
and  the  ^^700,000  "  A  "  stock  of  the  Swansea  Harbour 
Trustees,  the  prospectuses  of  which  are  out  to-night, 
and  the  arrangement  by  the  New  Zealand  Government 
to  raise  ;^i, 000,000  in  yearling  bills  at  3^  per  cent, 
dated  the  28th  inst.  All  of  these,  hoavever,  are  more 
likely  to  produce  a  shifting  alx>ut  of  funds  rather  than 
an  actual  reduction  of  available  balances,  and  their 
effect  will  therefore  be  only  temporary. 

No  very  important  movements  were  shown  in  the 
Bank  return  this  week.  A  little  more  gold  went  into 
tho  provinoesi  in  addition^  to  the  ;^^344,ooo  withdrawn 
for  abroad,  and  the  .stock  of  coin  and  bullion  was  there- 
fore ^404,^00  down  at  ;^3fi,.S33,500.  Against  this, 
however,  ,;£-370,20o  in  notes  came  back  from  circula- 
tion, so  that  the  decrease  in  tho  rcscr\-e  was  no  more 
than  _£."34,25o  at  ;^25,925,ioo.  Government  disburse- 
ments amounted  to  ;^28g,6co,  of  which  ;£"i20,fxx>  went 
towards  the  redemption  of  other  securities  and 
;i£^io8,50o  was  added  to  market  balances  or  other 
deposits  raising  them  to  ^46,707,300. 

Calls  on  new  issues  payable  during  the  coming  week 
aggregate  ;^i,924,862,  of  which  ;^i,oo3,6i2  is  on 
Canadian  Pacific  Railway  new  shares  on  Monday, 
;^i 25,000  on  Industrial  and  General  Trust  debenture 
stock  and  ;^i65,ooo  on  District  Railway  prior  lien  de- 
bentures on  Tuesday,  and  ;^rx>o,ooo  on  the  Brazilian 
Government  5  percent,  loan  on  Thursday. 
Silver. 

A  steady  business  has  been  reported  in  this  market, 
but  the  demand  in  the  earlier  part  of  the  week  was  just 
about  balanced  by  supplies.  Prices  were  lifted  to 
23^fd.  per  oz.  for  both  cash  and  forward  metal  last 
Saturday,  and  remained  at  that  level  until  Thursday, 
when  some  large  forward  sales  from  the  East  caused 
a  relapse  to  23Ud.   per  oz.     The  offerings,  however,. 
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were  readily  absorbed,  and  the  market  closed  firm  at 
I'jjd.  above  this  level.  The  demand  for  the  Rs.  6o,oo,cxx) 
Council  drafts  on  India  iiffered  on  Wednesday  showed 
a  considerable  fairmf»-  off,  only  Rs.  85,20,000  being- 
applied  for  all  in  bills,  and  tenders  at  is.  3  29-32d.  per 
rupee  receivwl  about  70.4  pur  cent.  Next  week  the 
amount  to  be  offered  is  reduced  to  Rs.  40,000,000. 
From  the  commencement  of  the  financial  year  to  Octo- 
ber 13  the  total  sales  amounted  to  Rs.  4,40,13,633 
realisinj;-  ;£r2,92i,5i3  compared  with  Rs.  15,09,74,021 
for  ;^."io, 1 14,274  up  to  October  15  a  -car  ajfo. 


BANK    OF    ENGLAND. 


AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Oct.  14,  1908. 
ISSUE    DEPARTMENT. 


I 


Notes  Issued 

i 

Government  Debt . . 
Other  Securities     .. 
Gold  Coin  and  Bullion    . 
Silver  Bullion 

.  11,015,100 
7,434,900 

■     33,o4«,a7o 

£33.496.270 

^53,496,270 

BANKING   DI 

:partment. 

.      16,630,533 

.     a5,908.389 

.     !i4,437,85o 

1,487,250 

Proprietors'  Capital 
Kest 

Public  Deposits  (including 
Exchequer,  Savinf;s 
Banks,  Conimissloners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 

14.553.000 
3,109,141 

4.046.139 

46,707.267 

48,475 

;C68,464,022 

Govern  :i'eni  Securities  . 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 

• 

£6»,4l'4,'»a 

Dated  Oct.  15,  igoS. 


J.  G.   NAIRNE,  Chief  Casliier. 


BANKING   DDPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
Willi  the  previous  week,  and  alto  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Last  Year. 

Oct.  7, 

Oct.  14, 

Oct.  16. 

1908. 

1908. 

Increase. 

Decrease. 

{. 

Liabilities. 

I 

f 

i 

£ 

3.197,9s" 

Rest 

3,104,724 

3.109,141 

4,4'7 

5,395.341 

Pub.  Deiioslts . . 

4.335.7C0 

4,046,139 

289.641 

42,785,680 

Other    do. 

46,598,788 

46,707,267 

108,479 

72,877 

7  Day  Bills       .. 

26,625 

48,475 

21.850 

— 

Assets. 

Decrease. 

Increase. 

14,835,700 

Gov.  Securities. 

16,630,533 

16,630,533 

«7,332,5a6 
J3.836.593 

Other        >;o. 

26,029,026 

25,908,389 

120,637 



Totil  Reserve . . 

25,959,35s 

25.925,100 

34,258 

— 

289,641 

289.641 

'Increase. 

Decrease. 

C 

i 

C 

£ 

£ 

!9, 289,845 

Note  Circulation 

29,428,645 

29,058,420 

370,225 

34676.458 

Coin  and  Bullion 

36,938,003 

36,533,520 

401,483 

49I  p.c. 

Proportion 

51    PC. 

51    p.c. 

-. 

4),, 

bank  Rale 

2i    .. 

21.. 

— 

ForeiEn  Bullion  movement  for  week  jC344,ooo  out. 


LONDON 

BANKERS'  CLEARING. 

1908. 

1908. 

1907. 

Increase. 

Decrease. 

l""u 

1,007,367,000 

1,106,975,000 

- 

99,608,000 

Feb. 

962,911,000 

1,040,150,000 

77,239,000 

918,545,000 

1,097,605,000 

— . 

179,060,000 

»,'"'" 

1,199,107.000 

1,223,2:2,000 

— 

24,105,000 

876,676,000 

919,024,000 

— 

42,348,000 

June 
July 
Week  ending 

887,746,000 

962.976.000 

— 

75,230.000 

1,218.375.000 

1,312,724,000 

~" 

94,349,000 

Aug       5 

228,076,000 

234.061,000 

— 

5,985,00^ 

.,      12 

208.132,000 

205,564,000 

2,568,000 

::  2? 

Sept.    a 

228,387,000 

249,274,000 

20,887,000 

181,136.000 

198,065,000 

^ 

16,829.000 

243,678,000 
176,902^000 

245,536,000 

— 

1,858,000 

"        \ 

201,209,000 

— 

24,307,000 

,.     16 

232,717.000 

226,669,000 

6,048,000 

"    23 

l87,'Ji7,ooo 

204,162,000 

— 

17,145.000 

,.    30 

248,799  000 

279,960,000 

— 

3t. 161.000 

Oct.      1 

246,696,000 

241,807,000 

4,889,000 

„      14 

196,640,000 

2(n),590.ooo 

— 

63.950,000 

9,449.007,000 

10,209,562,000 

- 

760,555,000 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Gold      ..        ..        .., 

Silver  ana  tubsldlary' 


Advances     and     bills 

discounted  . . 
Securities     l>clonging 

10  the  Bank  . .  .., 
Notes  In  circulation  . . 
Deposits  and  current 

account  ..  .,' 
Trejsury  account 


Sept.  S3/OC1.6,  Sept.  16/29,  '    Scpl.S/ii,  !Sept.23/Oct.6, 

1908.  1908.  1908.  I         1907. 

r~~  I  £  '     I — 

120,737,067  120,400,887  120,052,158  ;  194,369,139 

6,847.091  7.111,659  I  7,257.438   5,533.726 

42,644,706  42,248,508  42,473,488  i    48,424,111 

9,618,309  I  9,400,597  9.175.862        9,178.831 

119,458.36s  116,675,630  116,659,133     128,302,310 

44,903,296  45,544.530  42.904.937       43,546,156    " 
7.503,339  7.410.840  7.303.679       11.144.066 


The  following  ballion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  JMue : — 


AiaivALs. 


Sovereigns         £6.000 

Nett  Efflux       ..  £520,000 


£526,000 


WiTMP 


Saturday,  Eicjrpl        T. 
Ttiur«day,     ,, 

Bueno*  Ajms 
Friday,  Swetien 


f)0D,OOO 
100,000 

£ji.ooo 
t75  0«> 

£i*^*'' 


TREASURY   BILLS   OUTSTANDING. 

Tenders  will  be  received  at  the  Hank  of  fCngland  on  Wednesday. 
the  21st  inst.,  for  /3, 000,000  in  Trea.»ury  Bills.  The  bills  will  be 
dated  Oct.  26,  1908,  and  will  be  payable  three  months  after  date — 
I.e.,  January  26,  1909. 


Amount. 

Duration. 

When  reparable. 

Rate  per  cent 

2,500,000 

2,500,000 

1,500,000 
2,500,000 
2,500,000 
2,500,000 

6  months 
6  months 

6  months 
6  months 
6  months 
6  months 

190B 
Dee.  so 
Dee.  27 

1909. 
Ian.  II 
Jan.  17 
Feb.  17 
Mar.  28 

1  II    H 
>  11    4I 

J'?  3 

15,000,000 

BANK  OF  FRANCE   i25  francf  to  the  X). 


Gold  in  hand  . . 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Oct.  15, 190B.    Oct,  8,  1908.      Oct.  1, 1906.    Oct.  17,  1907 


laOiiQfi.S^o 
35t543.8*o 
39,078,840 
3I,SII,24C 

199.077.760 
5.717.840 
17.602.400 


T 

130,255,240 
35,783,080 
27,930,680 
21.542,960 
197,261,000 
5,002,200 
18,352.600 


Proportion    lietween  bullion  and  circulation  83I 
cent,  a  week  ago. 


£ 
129,657,040 
35,805,520 
32.794.920 
21,373.040 
197.077.200 
5.773.040 
20.225.243 


110.800,760 
37,600080 
45.191.4'w 
24.290460 

195.3  i<i,88o 
9,350,960 
10.106.240 


per  cent,  atcaiost  84tli  per 
NEW  YORK  ASSOCIATED  BANKS  (dollar  at  48.). 


Specie 

Legal  tenders     . . 

Loans  and  discounts    . 

Circulation 

Nett  deposits      . . . 


Oct. 10,  igo8. 


62,380.000 
15,918,000 

262,426,000 
10,752,000 

279.354.000 


£ 
39,712.000 
12,522,000 

2l6.6'io.noo 


61,291,000 

15,786,000 

264,872.000 

10,702,000 

280,550,000 

Legal  reserve  is  25  per  cent,  of  nett  de|iostis.  but  this  reset 
legal  tenders)  exceeds  this  sum  by  £6,942,500,  against  an  exce^  U^  ucek  of 
£8,459,500. 


Oct.  3,1908. 


Sepl.26,i9o8jC>cl.  17. 1907. 


ii908ji 


£ 

64,240,000 

16,066,000 

262.404.ono 

10.824. f'  ■ 

281. i8\.- 


tiJ 


IMPERIAL  BANK  OF  GERMANY  (20  marla  to  the  £). 


Cash  in  hand  . . 
Hills  discounted 
Advances  on  stocks  . 
Note  circulation 
Pjblic  deposits 


Oct.  7, 1908.   Sept  30, 1908.  Sept,  23, 1908.    Oct.  7, 1907. 


£ 
51.957.850 

53,l6j,-.oo 

4,707,800 

87.978,750 

33.094,200 


£ 

51,677,650 
60,481.750 
7,979,800 
94,845.650 
32.981,300 


57,223,800 
46,651,300 
3,146,600 
73.326,700 
40.527.150 


1 

36,525,750 
65.954.550 

6.i9<.S;o 

85.fr-  •'  ■ 


Note  circulation  atwve  legal  maximum  tsul:ject  to  taxation),  £8,356,3.-.- 
£16,032,250  above  the  legal  iiiaxitiium  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discoinited 


Oct.  7,  1908. 


Sept.  30,  1908 


i 

48,613,000 

I,28'<.29J 

2,500,000 

3..325,625 

83.127,125 

24.964.583 


Sept.  25, 1908 


£ 
48,697,833 
12,815.250 
2  500,000 
3,267.500 
84,913.250 
26,214,417 


£ 

48.5M.7SO 
13.036.579 
2,500,(X)0 

».»73.625 
79.254,750 
21,369.667 


Get.  7, 1907. 


£ 

45.247,292 

■  1,881,458 

2,500,000 

3,646916 

Bl,S!l7.5-n 
32.970.a75 


BANK    OF   SPAIN   (25  pesetas  to  the  £). 


I 
Oct.  10,  1908  Oct.  5, 1908.  Sept.2e,  190B  Oct.  IX,  1907 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits 
Dividends  Interests     .. 
Cjovprnmeni  Securities 


15,740,725 
33,095.569 
1,996,208 
30.978,914 
25.646,543 
67.923.032 
18,361,561 
1.594.922 
6.956,819 


£ 

15,735.245 

33.451. 161 

2,094,094 

31,008,352 

25.619.645 

67,581,201 

18,549,190 

1,676,074 

7,609,971 


£ 
15,724.000 
33,808,790 
2.034.937 
30,113.754 
25,809.078 
67,111,503 

l!>,6l3.6i8 
1,113,878 
7,896.516 


£ 
IS,S«9'464 

25,472,815 
1.485.626 
27.245.510 
33.090. 575 
63.227.^^5 
2o.2;o,5i^ 
•••i?.?i4 


BANK  OF  ITALY  (25  lire  to  the  X). 


Oct.  to, 
1908. 

Sept.  10, 
1908. 

'^U' 

Aag.ao, 
190S. 

Total  cash           

Inland  Bills        

Foreign  Ul  Is 

Advances 

Government  securities 

Other  securities 

Circulation 
Deposits  at  nolle 
Current  accounts 

41,544,830 
I4.751.400 
a.937.720 
2.009.960 
7.100.360 
1.441.S80 
55,616.480 
5.3'3,»»o 
3,784,180 

41.557.280 
14,838,510 
1,909,880 
2,189,440 

7.1.2. t«o 

1.446,18a 
55,810.560 

4i.4U.«ao 
15.5*3.000 
1,714,000 

2J  16,480 

7|»»»^ 

4.732  Jfc 
3.600,000 

4i,6u.ooo 

t.47},240 
M.9J6.7JO 
r,4»7.!^ 
V6S7.040 

NATIONAL  BANK  OF  BELGIUM  (25  Inincs  to  th«  X). 


Oct.  8,  1908.:  Oct.  I,  1908.  Sepi.X4,i9o$Oct.  10,1907. 


Coin  and  btillion 
Other  securities 
Note  circulation 
De|>oslts 

S,ii3.«8o 
13,913.600 
«9,:74.«o  1 

}.i>9.o«o  1 

6,I9*.»0 
14.630,800 
30.160.510 

3,196,0(0 

<.oa4  0«o 
•*«4J.6jo 
•9.151.880 

1.4)6,140 

•9.661  .«So 
1,910.140 

48o 
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SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills      

Note  circulation 
Short  term  advances. . 


Oct.  7,  igoii.    Sept.  30,  1908.  Sept.  23,  1908. 


i 
4,622,172 
2,605,604 
6,580,004 

9 1 8,200 


4,633,176 

2,580,760 

6,631,992 

934,816 


t 
4,604,072 
2,058,424 
5,890,868 

908,512 


Oct.  7, 1907. 


£ 
2,271,784 
2.594.424 
4,003,704 

949.724 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      Oct.  6. 


Amsterdam  and  Rotterdam'      short 

Do.  do.  I  3  months 

Antwerp  and  Brussels       . .'  3  months 

Hamburg        i  3  months 

Berlin  &  German  B.  Places!  3  months 

Paris I  cheques 

Do 3  months 

Marseilles !  3  months 

Switzerland j  3  months 

Austria 1  3  months 

St.  Petersburg  and  Moscow  j  3  months 
Italian  Bank  Places, .        , . !  3  months 

New  York j  60  days 

Madrid  and  Spanish  B.P..  .1  3  months 

Lisbon I  3  months 

Oporto 13  months 

Copenhagen !  3  months 

Christiania 1  3  months 

Stockholm !  3  months 


12*1* 

i2-3a 

25'36i 

2059 

20-59 

25'lii 

25'27j 

25-274 

25  361 

24-23 

243 

25-38J 

48M 

^1 
44* 

44ft 

18-41 

18-40 

18-40 


12-1* 

J2-3J 

25-36J 

20-59 

20-59 

25-I2i 

25-28J 

25-28} 

2.V36i 

24-22 

24-H 

2540 

42(i 

44i 

44t 

18-41 

18-40 

18-40 


Oct.  13.      Oct.  15 


I2-l8 

12-34 
25-574 

20-6i 

20-61 
25-11! 

25-28| 

25-28| 

25'37i 

24-27 

24H 

25-4 li 

4S« 

42i 

43i 

43i 

18-4: 

18-40 

18-40 


I2-I| 

12-34 

25'37} 

20-61 

20-6l 

25  "J 

25'27l 

25-28I 

25'36l 

24-24 

24«r 

25-40 

48« 

42} 

43 

43 

18-39 

18-40 

18-40 


FOREIGN 

RATES 

OF  EXCHANGE  ON   LONDON. 

Place. 

B 

1 

Last 

week's 

Latest. 

Place. 

s 

a 
D 

Last 
week's 

Latest. 

Paris 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
siKht 
3  mths 
sight 
sight 
sight 

25-iii 
2519I 
l2-o6 

20-42 
20-40 

2398J 

9475 
4-86i 
45id. 
28-13* 

25-104 
2519J 
12-053 
40-42 
20-404 
23-98 
94-60 
4-86* 
434d. 
28-02 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-20i 

25-14 
109-35 
iSmd. 
48^d, 

mm- 

ilgi't. 
2/4d. 

25144 
110.00 

48Jd. 
l/3|d. 
i/3id. 

Brussels  

Amsterdam 

Berhn   

Hamburg    

Vienna 

St.  Petersburg. 
New  York   .... 

l.ii:bon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayies  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai     .... 

Singapore  

Yokohama 

BANK   AND   DISCOUNT   RATES  ABROAD. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna 

Rome        

St.  Petersburg    . . 
Madrid 

L,isbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 

Kate. 


3 

4 

4i 

3 

3 

4 

5 

5i 

4i 

6 

54 

6 

4 
3 

Ii"2 


Open  Market. 


Altered. 


Last 
Week. 


Latest. 


January  23,  1908. 
June  18,  1908. 
June  4,  1908. 
June  5,  1908. 
July  II,  1908. 
May  7,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901, 
January  9,  1908. 
j  une  6,  1908 
April  6,  igdS. 
Sept.  3,  1908. 
July  24,  1908. 


II 


'., 

k 

i 

2g 

3? 

3i 

34 

4 

4 

5 

5 

5 

5 

OPEN  MARKET  DISCOUNT. 

_,  .  ,  Per  cent. 

Thirty  and  sixty  day  remitted  bills  :^ 

Three  months  ,,  2i  — iZ 

Four  months  ,,  \]         ..      2h 

Six  months  ,,  ] .        .  ,2A 28 

Three  months  fine  inland  bills  ]      aj 

Four  month  2* 

Six  months  ]  [2I 3 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 2^ 

,,  ,,         short  loan  rates 3 

Bankers' rate  on  deposits       i 

Bill  brokers' deposit  rate  (call)         i 

,,  7  and  14  days'  notice   . .  ij 

Current  rates  for  7  day  loans i 

,,  for  call  loans 3_i 


The  Stock  Markets. 

A  much  more  cheerful  feeling-  has  gradually  come  to 
dominate  the  Stock  Exchange  this  week.  The  settle- 
ment which  was  looked  forward  to  with  considerable 
apprehension  has  passed  off  with  apparent  ease.  No 
doubt  a  few  crippled  firms  have  beeni  helped  over,  and 
one  large  jobbing  firm  is  said  to  have  had  its  acco^lnt 
taken  over  by  one  of  the  leading-  African  houses,  but 
there  has  been  noi  open  sign,  of  distress,  and  we  may 
be  sure  these  Africani  houses  are  most  solicitous  that 
no  untoward  incident  should  come  to  the  surface  in  the 
Kaffir  market.  They  have  raked  in  a  good  deal  of 
money  during-  the  last  few  months  by  selling;  portions 
of  the  heaps  of  dormant  shares  in  their  possession,  and 


were  thus  in  the  position  to  take  advantage  of  last 
week's  tumble  in;  prices.  Their  buying-  then  checked 
the  fall,  and  now  that  they  are  again  loaded  up  we 
must  rest  assured  they  will  not  allow  the  market  to 
break  if  they  can  help  it  until  they  have  once  more 
unloaded  at  a  substantial  profit. 

In  other  directions  the  mood  has  improved  con- 
siderably. Home  Railways,  for  instance,  are  again 
.showing-  a  decidedly  elastic  appearance,  and  as  the 
traffic  receipts  are  now  making  a  better  display  com- 
pared with  last  year,  the  decline  for  the  week  being 
only  ;£"22,523  on  the  entire  system  of  the  United  King- 
dom ;  as  alsoi  the  strenuous  efforts  being  made  by 
some  of  the  leading  companies  to  reduce  expenses  must 
tell  favourably  on.  the  nett  receipts,  there  is  a  fair 
chance  that  the  advance  in  pricesi  will  continue  and', 
apart  from  politics,  hold  under  the  influence  of  hopes 
thus  inspired  and  of  cheap  money.  Naturally  all 
Foreign  Government  securities  are  firmer,  because  the 
talk  of  war  aro^und'  the  carcase  of  the  Turkish  Empire 
is  less  violent,  and  United  States  Railways  are  being 
held  up  with  conspicuous  bravery  in  spite  of  the  almost 
complete  absence  of  participation  by  the  general  public 
in  the  Wall  Street  market.  Thus  all  round  thing.s.  are 
better,  and  give  promise  of  improved  business. 

The  only  black  spot  is  in  the  Near  East,  but  there 
financial  considerations  are  dominant,  and,  coupled 
with  the  fact  that  winter  is  at  hand,  make  it  extremely 
improbable  that  there  will  be  any  outbreak  of  hostili- 
ties for  the  next  six  mo-nths  or  thereby  whatever  the 
bellicose  talk  may  be.  It  is  now  all  talk  of  peace  and 
arrangements  and  "  deals  "  and  cornpensations,  and 
the  official  announcement  is  made  that  the  British 
Government  has,  like  France,  come  into  complete 
accord  with  Russia  on  the  Turkish  question.  Various 
editions  of  the  programme  to  be  submitted  at  the  con- 
ference alleged  to  be  about  to  be  forthcoming  are  also 
finding  their  way  into  print  and  at  least  serve  to  amuse 
quidnuncs.  \Ve  do  not  believe  that  any  conference 
programme  has  been  settled,  and  it  is  not  even 
certain  that  a  conference  of  all  the  Powers  has 
been  arranged  for.  Some  of  them  are  holding 
back,  notably  Austria,  and  long  negotiations 
may  have  to  take  place  before  a  display  of  the 
kind  can  be  arranged.  But  in  the  meantime  all  the 
talk  is  of  goodwill  to-  Turkey,  and  Ru.ssian  officials  in 
particular  are  effusive  in  their  complimentary  attitude 
towards  England  and  France,  niey  want  to  smooth 
the  way  for  their  new  loan.  I'2\ery  day  almost  brings 
us  a  fresh  edition,  of  the  Russian  budget,  and  the  latest, 
representing  the  exhibit  to  be  put  before  the  Duma,  is 
arranged  so  as  to  demonstrate  the  necessity  for  a  loan 
of  ;^r50,ooo,ooo.  That  is  a  more  modest  figure  than 
the  pourparlers  and  newspaper  forecasts  familiarised 
Western  Europe  with  some  month  or  two  ago,  but 
doubtless  the  figure  can.  be  enlarged  should  markets 
display  a  favourable  temper,  and  we  doubt  very  much 
whether,  as  now  alleged,  an  increase  of  ;^g, 000,000 
can  be  looked  for  in  the  ordinary  revenue  for  the 
coming  year,  but  it  is  useless  to  .speculate  over  that. 

.Another  loan  story  which  may  be  mentioned  merely 
as  illustrating  how  completely  financial  considerations 
dominate  the  Eastern  question  is  one  to  the  effect  that 
a  ;^50,ooo,ooc  loan  is  to  be  guaranteed  by  the  Powers 
for  Turkey  by  way  of  compensation  for  the  latest 
diminutions  in  her  nominal  territory.  It  would  be  mad 
on  the  part  of  Western  moneylenders  to  do-  anything 
of  that  kind,  but  we  may  infer  from  the  tale  that 
Turkey  cannot  fight  without  assistance  from  outside, 
and  in  her  financial  impotence  rests  one  of  the  strongest 
hopes  that  a  bloodstained  solution  of  the  Eastern  ques- 
tion may  be  indefinitely  put  off,  allowing  excitement  to 
die  away.  There  is  no  single  Power  interested  in  the 
dismemberment  of  Turkey  able  to  enter  upon  a  war 
without  coming-  to  Western  Europe  for  money.  If, 
therefore,  the  great  bankers  insist,  as  the  French 
Government  is  said  to  have  done  with  Russia,  that 
peace  must  be  guaranteed  before  any  money  is 
advanced,  Europe  may  yet  escape  a  great  visitation, 
for    some    years    at    least.     At    all   events,    there    are 
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cnoiig-h  reassurinf>-  circumstances  around  the  present 
strained  situation  to  pivc  stoctchoidcrs  and  speculators 
encourajjenicnt  to  hold  on  and  to  play  in  the  hope  that 
peace  will  be  maintained. 

The  AccoiNT. 

Despite  the  rapid  recovery  in  prices  from  the  depths 
of  Friday,  which  will  be  lonjf  remembered  as  a  black 
Friday  indeed,  there  were  still  many  differences  against 
bulls  to  be  met  on  Tuesday's  makinj;--up  prices.  Had 
the  Contang'o  day  been  a  little  later  in  the  week  even 
these  would  have  mostly  disappeared.  Bankers  asked 
a  little  more  this  time  for  Stock  F^xchanj^e  money, 
endeavourinjf  to  },'et  2{  per  cent.,  but  later  the  rate 
fell  back  to  2  or  about  the  same  as  the  preceding' 
account.  On  Colonials  the  rate  was  generally  2  to  3 
per  cent.,  and  differences  were  not  large  though  prices 
were  lower.  The  fall  in  Foreign  lionds  lia.s  naturally 
been  more  severe,  Argentines  showing  in  some  issues  a 
fall  of  4^  per  cent.  Austrian  Rentes,  (Jreek  4  per  cent, 
kentes,  and  San  Paulo  1904  were  3J  down,  and 
Chinese  1904  3^  lower.  TurkisJi  Unified  lost  4,  and 
declines  of  2  to  3  per  cent,  were  numerous.  Between 
I  and  3  per  cent,  was  the  general  rate  in  the  market, 
but  a  little  higher  was  current  on  the  smaller  South 
American  Republic  issues,  and  I'eru  Corporation  shares 
were  done  at  from  2  to  4  per  cent.  Turkish  Unified, 
however,  were  in  short  supply,  and  borrowers  of  stock 
had  to  give  a  backwardation  of  -^.  Home  Rails  had 
by  this  time  recovered  from  the  fall  in  many  cases,  and 
"  bulls  "  had  differences  to  receive  as  well  as  to  oav. 
Continuation  rates  averaged  3^  to  4J  per  cent.,  while 
on  Americans  the  mean  rate  was  3  per  cent.,  although 
there  were  cheaper  takers  on  Unions,  and  on  colonial 
and  foreign  railways  3^  per  cent.  On  Trunks  the 
charges  were  the  same  as  before  with  a  light  rate  on 
second  preference,  showing  a  tendency  to  harden 
at  the  close.  Miscellaneous  stocks,  too,  showed  little 
change  in  the  state  of  the  account  as  disclosed  by  the 
Contangocs.  Bays  were  done  again  at  2s.  to  3s. 
Pekins  at  5  to  6  per  cent.,  and  6d.  to  is.  was  charged 
on  Anglo  "  A."  Lipton's  were  still  a  short  account, 
and  were  carried  over  at  a  small  backwardation. 

Consols. 

Seldom  have  the  stock  markets  experienced  .so  com- 
plete a  volte-face.  .'\s  briefly  indicated  in  last  week's 
F'riday  evening;  note  a  state  of  almost  complete  de- 
moralisation had  existed  for  the  greater  part  of  the 
day.  Stocks  were  thrown  overboard  by  dealers,  pub- 
lic, and  banks,  sfilcs  real  and  "  short,"  until  a  few 
venturesome  buyers  disclosed  the  fact  that  markets 
were  sold  to  a  standstill,  and  a  recovery  began  which 
has  continued  with  a  few  fluctuations.  Consols  on  the 
week  show  a  fall  of  J,  although  they  fell  i  on  F'riday 
last,  and  have  since  been  851,  or  alx)ut  §  higher  than 
to-night's  price.  Irish  Land  have  been  the  weakest 
spot  in  the  market.  The  issue  was  never  comfortably 
placed,  and  when  a  clearing  of  the  decks  anneared 
necessary  the  price  fell  heavily  to  3J  discount,  but  has 
since  recovered  to  Thursday's  price  and  shows  no 
change  on  balance.  The  gilt-edged  market,  as  a 
matter  of  fact,  has  come  out  of  the  di^hAclc  with  more 
bruises  than  any  other,  and  not  a  gain  is  exhibited. 
Local  Loans  and  L.C.C.  stocks  arc  ^  to  the  bad,  and 
Transvaal  3's  and  Indian  have  dropped  }.  Corpora- 
tion Stocks  are  little  altered,  the  only  changes  being 
two  small  declines.  Colonials  are  fairly  steady,  but 
in  several  cases  at  lower  prices.  Canada  new  3^  per 
cent,  issue  was  badly  subscribed,  the  underwriters 
being  left  with  75  per  cent,  of  their  guarantees,  and  the 
quotation,  is  f  discount.  The  Rand  Water  Board 
announces  the  impossibility  of  earning  its  interest 
without  ani  increase  in,  the  charge  for  w^ater,  but  the 
stock  is,  nevertheless,  a  point  higher. 
Foreign  Bonus. 

With  a  few  exceptions  the  foreign  market  is 
higher  on  the  week's  comparison.  Chinese  stocks 
have  small  declines  to  .show  as  a  result  of  the  new  5 
per  cent,  issue,  despite  the  welcome  accorded  it  which 
enabled  the  Hong  Kong  Bank  to  close  the  list  earlier 


than  announced  with  a  notification  that  the  amount  had 
been  largely  over  applied  for.  Report  says  it  was 
twice  covered,  largely  by  small  investors,  and  the  price 
is  quoted  J  premium.  A  marked  decline  of  4  points 
is  exhibited  by  Servian  4  per  cent,  bonds  as  a  result 
of  the  efforts  to  commit  felo-de-se,  and  is  accompanied 
by  a  rise  in  the  bank  rate  from  5  to  8  per  cent.  Berlin 
bought  back  Buenos  Ayres  3  per  cent.,  which  is  i{ 
higher  than  last  Thursday,  and  2^  over  the  lowest 
P|"ice.  Bulgarian  6's  are  li  up,  and  have  the  unique 
distinction  of  having  ri.scn  a  point  when  everything  else 
was  falling  to  pieces  last  Friday.  \  .satisfactory  finan- 
cial statement  has  assisted  in  putting  Japanese  stocks 
i  to  i^  better.  Russians  have  been  largely  bought  by 
Paris,  the  1906  5  per  cent,  stock  advancing  2\  and  the 
'89  i.ssue  li,  and  Perus  have  got  over  last  week's  un- 
satisfactory traffic,  the  preferred  being  ij  up  at  41$, 
three  points  over  the  worst.  Turkish  Unified  seem  to 
have  been  oversold,  and  with  the  assistance  of  bear 
closing  have  gained  2.  As  in  other  markets  the  po.si- 
tion  is  much  healthier,  and  although  it  cannot  be  hoped 
that  all  trouble  is  definitely  over,  a  repetition  of  last 
week's  saiive-qui-peut  is  exceedingly  improbable. 

Railways. 

With  the  exception  of  Underground  stocks,  which 
are  depressed  despite  the  excellent  increase  of  £^8,60,^ 
in  the  Central  London's  traffic  return,  improvements 
are  generally  recorded  on  the  week.  Fluctuations  have 
been  pretty  violent.  Brighton  "  .A.  "  are  3 J  up,  after 
being  6J  lower,  at  77,  "  Mets. "  have  gained  i^  to  40 
after  touching  37  and  41J,  but  this  line's  delx:ntures 
and  guaranteed  stocks  have  lost  ground.  Rumour,  un- 
confirmed and  undenied,  is  again  busy  with  its  com- 
bination with  the  Great  Western,  which,  it  is  thought,, 
is  anxious  to  reach  the  docks.  Traffic  returns  have 
not  as  a  rule  had  much  effect  on  prices,  being  no  worse 
than  expected.  The  Brighton  return  was  ^2,(yoo  up. 
Western  ;^8,2oo,  Chatham  /,'4,8oo,  and  Metropolitan 
;^i,500.  The  Brum  decrease  was  only  ;^7,ooo,  but 
the  aggregate  on  the  half-year  is  reaching  a  large  sum. 
Leeds  returned  a  decrease  of  ;^5,6oo,  but  the  cotton 
workers'  disturbance  is  not  thought  likely  to  be  much 
prolonged,  and  a  point  has  been  gained  on  the  week. 

Among  Indian  Rails  the  changes  are  all  downward^ 
the  market  being  depressed  by  an  impending  Bombay 
and  Baroda  issue  of  _£^  1,000,000  in  3*  per  cent,  stock 
at  96.  Trunks  report  a  decrease  in  trallic  of  ;£,"i9,224, 
only  jQio,ooo  being  expected,  making  a  total  shortage 
of  ;£"396,938  for  the  half-year  to  date,  but  after  being 
subjected  to  severe  pressure  of  sales,  the  general  re- 
covery in  prices  has  given  ordinary  a  gain  of  J, 
although  third  preference  is  J  lower.  Canadian  Padfics 
have  been  aided  by  a  traffic  increase  of  $102,000  and 
Continental  buying,  and  after  violent  fluctuations  are  a 
point  to  the  good.  Rhodesian  Rails  have  risen  con- 
siderably under  the  influence  of  various  rumours  as  to 
financial  assistance,  although  the  best  prices  have  not 
been  maintained.  The  real  basis  for  the  stories  about 
Rhodesia  is  not  improbably  the  prospect  of  inclusion 
in  a  South  .\frican  l<"ederation,  now  under  discussion 
at  the  conference  at  Durban,  where  Rhodesian  dele- 
gates are  in  attendance.  .-Vrgentine  and  South  .Ameri- 
can lines  have  shared  in  the  p^eneral  recovery,  and  the 
leaders  are  i  up,  but  .Antofagastas  have  continued  their 
decline,  and  mark  a  loss  of  24,  after  being  5  lower  still, 
(iuayaquil  and  Quito  bonds  have  gained  5  this  time,  and 
United  Havana,  cheered  by  the  encouraging  views  ex- 
pressed at  the  meeting  have  put  on  4.  Ottoman  ordi- 
nary have  lost  f ,  and  the  debentures  are  lower  too. 
The  Mexican  traffic  cfccrcase  of  $12,700  was  regarded 
as  not  unsatisfactory,  and  after  the  usual  fluctuations 
a  gain  of  1  is  established  in  ordinarj-  and  i|  in  second 
preference,  but  Nitrates  and  San  Paulo  arc  both  lower. 

Business  in  .American  Rails  continues  mainly  pro- 
fessional, and  almost  entirely  directed  from  Wall 
Street.  Late  in  the  week  Berlin  and  .Amsterdam  ha\|e 
shown  a  little  inclination  to  repurchase  last  week's 
sales,  but  the  tone  can  hardly  be  called  good,  although 
prices  are  higher  on  balance.     Eries,  which  last  week 
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were  conspicuous  as  the  subject  of  bull  manipulation, 
are  now  the  only  one  in  the  list  showing  a  fall.  The 
Wall  Street  market  is  suffering  at  present  from  a  Bryan 
scare,  but  great  things  are  promised  after  the  election 
if  all  goes  as  it  should  do  for  the  wirepullers.  The 
greatest  recovery  is  shown  in  Union  Pacifies  with  2^ 
at  170J,  having  been  during  the  week  more  than  $7 
lower,  while  Southern  Pacifies  seem  comparatively 
steady  with  a  rise  of  ^  and  fluctuations  between  103^ 
and  io7:J. 

Banks  and  Breweries. 

Movements  in  Bank  shares  have  been  few  and  devoid 
of  interest.  A  recovery  of  J  is  marked  in  Imperial 
Ottoman,  in  accordance  with  the  trend  of  events,  and 
there  is  a  quiet  demand  for  Australian  Bank  shares 
from  the  colonies,  in  consequence  of  which  Bank  of 
Australasia  are  ^  up,  and  Bank  of  New  Zealand  have 
risen  J.  On  the  other  hand,  Bank  of  Egypt  shares  are 
■J  lower.  Brewery  stocks  do  not  exhibit  many  changes, 
but  these  are  downward  as  a  rule.  The  discussion  on 
the  Licensing  Bill  not  unnaturally  is  an  inducement  to 
realise  profits  that  have  accrued  in  the  improvement 
that  has  taken  place  during  the  past  month  or  so. 
Among  other  declines,  Watney,  Combe  and  Reid  pre- 
ference and  debentures  are  respectively  2  and  i  lower. 

Commercial  and  Industrial,  &c. 
Little  influenced  by  political  markets,  except  in  Land 
shares,    industrial    securities    are    irregular    in    their 
changes.     Aerated  Bread  Company  shares  have  fallen 
I  on  the  reduction  of  the  dividend  to  2S.  6d.  f>er  share 
compared  with  4s.  6d.  for  the  corresponding  period  last 
year.     Among  Oil  shares,  Burmah's  are  ^  higher,  but 
Russian  Petroleum  ordinary  have  lost  last  week's  rise, 
although  the_debentures  are  again  better,  and  Pacifies 
are  -^  lower.     Catering  things  are  inclined  to  dulness, 
losses    being   shown    in    Carlton   and   Piccadilly    Hotel 
issues  and  Slaters  and  Lyons,  but  Frederick  Hotel  de- 
bentures are  higher.      Among  "  Motorities  "  Daimlers 
are  ^  up  again,  but  others  have  receded,  although  the 
tendency  is  to  better  prices  in  anticioation  of  the  ex- 
hibition at  Olympia.     Gramophones  again  fell  heavily, 
losing  J,  and  on  the  issue  of  the  report  Waring  and 
Gillow    shares    are    1-32  down,   after  seeing  a  lower 
quotation.     Nitrates  generally  are  a  little  better.     Land 
shares   have   been   fairly   active,    with    Santa   Fe   pro- 
minent at  a  rise  of    \  to  50s.,  while  a  further  con- 
siderable advance  is  looked  for  in  the  market.     Hud- 
son's Bays  gained  2,   Western  Canada  and   Southern 
Alberta  were  again  in  demand,  and  Pekins  put  on  J, 
but  Nigers  are  J  down.     Textiles  await  unmoved  the 
solution  of  the  struggle  in  the  cotton  trade  between 
employers  and  employed,  and  Iron  and  Steels  indicate 
an  improved  outlook,  with  several   small  advances  in 
shares  and  debentures,  which  might  give  the  imoression 
of  greater  activity  than  really  exists.     Tea  and  Rubber 
undertakings  call  for  no  sjjccial  comment,  and  the  same 
may  be  said  of  Telegraphs  and  Telephones.     A  renewed 
upward  movement  took  place  in  the  Canadian  group  of 
Electric  tramway  shares,  amonc  which  Mexico  Trams 
close  with  a  rise  of  11  points,  after  rising  15  from  the 
worst,  no  less  than  10  being  srained  on  Monday,  wiith 
very  few  dealings  between.     Mexico  Light  and  Power 
shares  are  5  higher,   after  allowing   for  the   dividend 
deducted,  on  the  report  of  an  advantageous  arrange- 
ment for  the  supply  of  power  to  the  tramway  company. 
Financial  Trusts  show  a  few  fal's  and  rises  fairly  evenly 
distributed,  and  among  Shipping  concerns  Bucknall  d't- 
bentures  have  recovered  a  point  of  last  week's  decline, 
while  Royal  Mail  ordinary  is  i  lower. 

Friday  Evening. 

After  opening  buoyantly  markets  fell  away  all  round 
and  remained  heavy  and  dull  for  the  rest  of  the  day. 
The  reasons  given  for  this  reversal  of  sentiment  are  a 
want  of  approval  by  Turkey  of  the  programme  agreed 
on  by  Russia  and  this  coimtry  for  the  proposed  con- 
ference of  the  Powers,  the  reported  defiant  attitude 
of  Bulgaria  and  heavy  realisation  on  profit-taking, 
particularly  in  Kaffirs,  by  a  well-known  Liverpool 
speculator.      This  selling  gave  rise  to  unfounded  sug- 


gestions of  trouble  in  almo-st  every  provincial  exchange. 
Consols  rose  in  the  opjcning  hours  to  85  and  closed  ^ 
lower,  with  a  hesitating  appearance,  and  similar  move- 
ments may  l>e  recorded  in  practically  every  market. 
Trunks,  although  also  under  the  best,  maintained  a 
hard  tone.  Foreigners  closed  dull,  with  little  doing, 
Turks  being  unchanged  after  touching  goi.  The  Home 
Railway  market  looked  tired.  Among  Foreign  Rails, 
Havanas  were  better  at  85,  Carthagena  bonds  rose  ij, 
but  Mexicans  and  Nitrates  were  lower.  A  circular 
giving  the  first  really  hopeful  news  of  Pekin  Coal 
prospects  put  the  shares  up  to  7^^,  and  Shansis  to 
13s.  3d.  Land  shares  continue  to  attract  attention,  and 
Coalites  rose  to  10  again.  Textiles,  Motors,  and  Iron 
and  Steel  concerns  were  neglected.  The  small  New- 
ix)rt  (Mon.)  issue  was  well  subscribed  and  is  quoted 
i  premium. 

THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISH  FUNDS,  &c.— Fall":  2J  p.c.   Ann.  J,   to  91-2,  Lccal 
Lns.  Acct.  4,  to  gSJ-g,  Bk.  of  Engld.  2,  to  258-62,   India  3J  p.c. 
Acct.  i,  to  99-100,  do.  3  p.c.  J,  to  S7J-8I,  do.  2^  p.c.  i,  to  73-4,  do. 
Rupee  Paper  3A  p  c.  J,  to  62*3*. 

CORPORATION  AND  COUNTY  STOCKS.-Fall :  LC.C.  3  p  c. 
Acct.  J,  to  91J-24,  do.  3*  p.c.  and  Acct.  both  j,  to  101J-2J,  Read- 
ing 3*  p.c.  1978  ft.  to  97Jf-8.^. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Brit.  Columbia  4J  p.c.  i,  to  105-7,  Cape  Cons.  3J  p.c.  ^, 
to  95-6,  Natal  3j  p.c.  Ins.  |,  to  gj^-Sk.  Newfoundland  4  p.c.  i,  io 
101-3,  Queensland  1924  J,  to  106-7'.  Fall:  S.  Nigeria  4  p.c.  i,  to 
99J-100J,  Canada  3I  p.c.  2,  to  99-100,  S.  Australian  1926-36  i.  to 
97-9,  Victoria  1929-49^.  to  99-101. 

COLONIAL  AND  FOREIGN  ORPORATION  STOCKS.— Rise : 
Auckland  1879  2,  to  122-4,  Calcutta  (Com.)  J,  to  9SJ-94,  Copen- 
hagen (C.)  1908  "A  "  J,  to  98,^-9^,  Johannesburg  i,  to  90-2,  Mon- 
treal Stlg.  1879  I,  to  101-3,  Mcs.ow  I,  to  944-5J,  Napier  Harb. 
1920  and  1928  both  i,  to  105-7,  Rand  Water  i,  10  95-7,  Regina  i, 
to  102-4,  K'°  de  Jan.  (C.)  4  p.c.  Bds.  i,  to  92-4,  Santos  (C.)  i,  to 
100-2,  Tokyo  I,  to  100-2,  Wellington  City  (Melrose)  i,  to 
101-3.  Pall:  Vancouver  4  p.c.  Gd.  Bds.  and  Stlg.  Dbs.  both  i, 
to  98-100. 

FOREIGN  STOCKS,  BONDS,  »c.— Rise:  Argentine  44  p.c.  1888 
I.  to  95-7,  do.  all  4  p.c's  ^,  to  85-J,  Brazil  W.  of  M.  Kly.  J,  to 
91J-2J,  do.  1895  '-"•  h  to  91-2.  <3o-  1903  Ln-  *•  ^°  9*5^-74.  do.  1907 
I,  to  89.J-90J.  do.  1908  Ln.  |,  to  47J-8,  B.  Aires  li,  to  63^-4,  Bul- 
garian Sle.  Sit.  ij.  to  loo-i,  Chilian  1892  Ln.,  5  p.c.  Bds.  and  Ln. 
all  i,  to  97J  8^,  Coiombian  Con.  li,  to  45-J,  Greek  iSSi  i,  to  50-1, 
do.  1884  I,  to  49-50,  do.  1887  J,  to  49i-5oJ,  Japan  1895-6  .4,  to 
iooi-ii,do.  Stlg.  i,  to  83i-4,  do  4^  p.c.  Bds.  ij,  to  934-4,  do.  1907 
Stlg.  J,  to  99i-j,  Norwegian  1886  and  18SS  botti  i,  to  84-6,  Russian 
Transcau.  Rly.  i,  to  70  2.  do.  Ser.  III.  i,  to  82-5,  do.  1894  Rnts. 
I,  to  76-9,  do.  4  p.c.  Ln.  I.  to  81-4,  do.  1906  Ln.  2J,  to  98-2,  San 
Paulo  Excheqr.  Bds.  i,  to  96^-7),  Sao  Paulo  i,  to  83-6,  Spanish  i, 
to  93j-4i,  Swedish  1S80  i,  to  94-6,  German  Ln.  (July  i)  i,  to  82-4, 
Prussian  3J  p.c.  i,  to  91-3,  do.  3  p.c.  Ste.  i,  to  82-4.  Fall :  .Argen- 
tine 1890  Bds.  2,  to  100-2,  do.  1889  E.tt.  J,  to  76-7,  do.  B.A.  Water 
J,  to  102J-3),  Bahia  i,  to  91-3,  Bulgarian  Ln.  1902  i,  to  95-7,  do. 
BJs.  1907  I,  to  S3-5,  Chinese  5  pc.  Reg.  i,  to  101-3,  do.  Imp  Rlys. 
Shanghai  4,  to  103-4.  Coita  Rica  "A"  i,  to  3S-40,  Danish  1S94 
and  1897  both  i,  to  84-8,  Egyptian  1890  Ins.  J,  to  91-4,  Greek  5 
p.c.  Fndg.  i,to  47-8,  do.  1902  Rlys.  Ln.  J,  to  92-3,  Russian  3J  p.c. 
Bds.  li,  to"73-7,  Servian  4,  to  75-9,  Venezuela  i,  t0  45i-6i. 

HOME  RAILWAYS.— Rise:  Barry  Ord.  2,  to  167-9,  do.  D.'d.  2, 
to  75-7,  Gt.  Nthrn.  "A"  4,  tO40-i,  Barn'sley  J,  to  46J-7,  Tilbury  i, 
to  io5-8,  Rhymney  Pfd.  i,  to  94-6,  Taff  Vale  4,  to  76^-7^.  Fall : 
Caledonian  Pfd.  J,  to62.i-34,  Gias.  and  S.-W.  Ord.  2,  to  55-7,  do. 
Dfd.  5,  to  29i-3oi,  Gt.  Nthrn.  "  B  "  i,  to  138-41,  S.  Eastern  Pfd. 
I,  to  92-4,  Vale  of  Glam.  i,  to  9S-100. 

Leased. — Fall :  Lon.  and  Blackwall  Con-,,  and  Pfce.  both  J,  to 
120-3,  Lon.  and  Greenwich  Pice,  i,  to  124-7. 

Debenture.— Rise :  Barry  i,  1082-4,  Chatham  Arbtn.  1890  J,  to 
72-5,  do.  1899  I,  to  72-5,  Neath  and  Brecon  ist  Db.  2,  to  101-3. 
Fall:  Bakerloo  i,  to  93-5,  Caledonian  4,  to  114-7,  Furness  i,  to 
78-81,  Gt.  Centl.  4^  p.c.  i,  to  121-4,  Gt.  Estrn.  i,  to  111-3, 
S.-Wstrn.  "A"  and  Cons^  both  i,  to  87-g,  District  6  p.c.  i,  to 
124-7,  do.  1903-5  I,  to  78-82,  Midland  i,  to  72-4,  Mid,  and  S.-W. 
"A"  I,  to  65-7,  Neath  and  Brecon  "B"  Deb.  i,  to  73-5,  N. 
Eastern  i,  87-9. 

Guaranteed. — Fall:  Gt.  Eastern  Irred.  J,  to  107-10,  Gt.  Wstrn. 
Cons,  j,  to  139-42,  District  4  p.c.  1,  to  56-61,  N.  Brit.  Cons.  1,  to 
82-5,  do.  4  p.c.  j,  to  108-11,  S.  Eastern  44  p.c.  i,  to  114-7. 

Preference.— Rise :  Barry  1st  2,  to  130-2,  Chatham  Arbtn.  2,  to 
64-6,  Metropolitan  "A  "  1,  76-9.  Fall:  Gt.  Centl  15811,1087- 
90,  do.  1891  2,  to  49-53,  do.  1S94  1,  to  40-5,  Lanes,  and  Yks.  3  p.c. 
1,  to  80-2,  S.-Wstrn.  3J  p.c.  i,  to  94-6,  Brighton  Cons.  2,  to  128-31, 
do.  2nd  1,  to  126-9,  Chatham  2nd  1,  to  31-3,  N.  Brit.  1908  1.  to 
99-102,  N.  Lon.  1866  I,  to  111-4,  S.  Eastern  5  p.c.  1,  to  124-7,  Taff 
Vale  4  p.c.  1,  to  105-7. 

INDIAN  RAILWAYS.— Rise :  S.  Punjab  Pf.  1,  to  98-100, 
Fall:  Bengal  and  N.W.  2nd  Pf.  i,  to  99-101,  Bengal  Nagpu. 
1,  to  102-4,  Bombay  Baroda  i,  to  93-5,  Burma  Deb.  i,  to  82-4r 
Delhi  Umballa  Guar.  2J,  to  147-50,  E.  Indian  "  B  "  J,  to  23^-45. 
do.  Dfd.  (Guar.)  1,  to  105-7,  do.  Class  D.,  i,  to  120-2,  G.  I.  P 
4  p.  c.  Deb.  I,  to    110-2,  do.  3i  p.c.  J,  to  96J-7J,  Indian  Mid.  1,  to 
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100-2,  Madras  and  S.   Mahratta  34  p.c.  i,  10  102-4,  Robilkund  Pf. 

I,  to  Q'l-H. 

COLONIAL  RAILWAYS.-Ri8e:  CinaJa  Nthrn.  (Ont.  Div.) 
and  4  p  c.  1st  Mt.  b  tli   i,  10  loi  j.  Can.  Pac.  Pf.  J,  to  looj-ij  do. 

4  p.c.  I'crp.  Cf.n.  Deb.  J,  to  105J  Cj,  Klerks'iorp  J,  to  104^-6^, 
Mashonaland  Debs,    ij,   to  69-72.  do.  Gunr.   2,  to  74-6,  Rbotfesia 

5  p.c.  ij,  10  83-7,  do.  4  p.c,  3j  to  67-70,  Minneapolis  St.  Paul  ist 
Mt.  I,  to  101-2.     Fall:  Grand  Trunk   Vac.  3   p.c.   i,  to  84-6,  do. 

4  p.c.  Ser.  "  A  "  and  Lake  S"p.  Bch.  both  i,  to  93-5,  do.  '  B"  i, 
to  92-4,  Grand  Trunk  ist  Pf.  i,  10102-4,  do.  2nd  1,10  f<9-9i,  Quebec 
Cent.  Cap.  i,  to  9-10,  do.  7  p.c.  3,  to  111-3,  White  Pass  and 
Yukon  J,  to  .{j-5. 

AMERICAN  RAILWAYS.— Rise:  Atchison  Pid.  i,  to  97^-8*' 
Chicago  Mil.  I'fd.  5,  155-65.  ICri^  2nd  Pfd.  i,  to  379.  Illinois 
Leased  2,  to  98-100.  Kanias  City  i,  to  28-30,  Minneapolis  Cora,  i, 
to  125-30,  do.  Pfd.  J,  to  147-52,  Nat.  of  Mcx.  4  p.c.  fjDn.  Dep.  i, 
to  52-4,  Southern  Pfd.  1,  to  54^-5^,  Wabash  Pfd.  i^,  to  28-9. 
Fall :  Nat.  of  Mex.  5  p.c.  l^n.  Dep.  i.  to  17-8. 

Bonds  (Cold).-  Rise:  Atchison  Gn.  Mt.  4  p.c.  i,  to  102-4, 
Cleveland  Cinn.  1939  2.  to  95-100,  Erie  1953  3,  to  73-8,  Louisville 
19401,10  101-3,  Mex.  Cent.  3  p  c.  Lon.  Dep.  j,  to  17-8,  Mex. 
International  1.  to  88-02,  Norfolk  and  Westn.  1934  3,  to  128-32, 
Philadtpbia  Bait,  and  R.  igii  2,  to  102-7,  Union  Pac.  1927  i,  to 
102-3.  Fall:  Missouri  1st  Ml.  i,  to  101-3,  ^o  2nd  1,  to  86-8,  Nat. 
of  Mex.  1951  I,  to  82-4.  Northn.  Pac  -Gt.  Nthrn.  i,  to  100-2. 

Bonds  (Sterling).— Rise:  Pennsylvania  1948  J.  to  103^-^^. 
Fall :  Pennsylvania  1910  i,  to  104-6. 

FOREIGN  RAILWAYS. -Rise:  Bahia  Blanca  and  N.W.  Guar. 
I,  1084-6,  H.A.  Pacific  Ord  j,  to  lij-j,  do.  1st  Pf.  I,  to  112-4, 
CartaRena  (Col.)  J,  to  71-2.  Colombian  N.  2,  to  80-2,  Cordoba  and 
Ros.  1st  Pf.   I,  to   94-6,   Cordoba  Cent.   1st   Pf.   2,  to  119-21,  do. 

5  p.c.  Deb.  I,  to  118-20.  Guayaquil  and  Quito  ist  Mt.  and  Certs, 
both  4'i,  to  82-6,  do.  RIy.  Certs.  5,10  53^-4^.  N.W.  of  UruRuay 
Deb.  I.  to  101-3,  S.  Manchurian  i,  t0  98i-9.  Tallal  Ord.  g.  to  6-6^, 
U.  of  Havana  5  p.c.  Deb.  {1906)  i,  to  104-6.  do.  both  4  p.c.  Debs. 
1,  1078-80,  Vera  Cruz  Terminal  i,  to  looj-ii,  Zafra  and  Huelva 
i,  to  6J-7.  Fall:  Antofagas'a  Def.  2J,  to  132-6,  Argentine  N.E. 
Sik.  4,  to  24-5,  do.  both  "  A  "  Debs,  i,  to  98-100,  Bahia  Blancaand 
N.W.  Guar.  1,  to  99-101,  B.A.  Pacific  1st  Deb.  1,  to  105-7,  do. 
5  p.c.  1.  to  102-4,  B.A.  Rosario  Ros.  Deb.  1,  to  104-6,  B.A.G.S. 
5  p.c.  Pf.  I,  to  120-2,  B.A.  Western  Deb.  i,  to  104-6.  Colombian 
Nat.  6  p  c.  Guar,  i,  to  73-5,  Leopoldina  Pf.  J.  to  11-iiJ,  Nitrate 
Rlys.  Pfd.  i.  to  7j-8.t.  do.  Dfd.  }.  to  iJ-J.  Ottoman  (Aidin)  Ord.  J. 
to  19-20.  do.  4  p.c.  Deb.  2,  to  92-4,  do.  5  p.c.  1,  to  102-4.  Salvador 
5  p.c.  Mrt.  I.  to  77-0 

BANKS  AND  DISCOUNTS — Rise:  Asriciiltural  of  Egypt  Ord. 
vj,  to  7J-SJ,  do.  PId.  4,  to  qA-J,  Bk.  of  Aus,  JJ.  to  103-4,  Blf-  of 
Mauritius  J,  to  gf-ioj,  Bk.  of  N  Z.  J,  10  9J10J,  Imperial  Ottoman 
J,  10  18-84.  Pall;  Bk.of  Egypt  J,  to  34}-54.do.  4,  to  33-4,  Indus. of 
Japan  J,  to  ej-jt,  U.  of  Australia  J,  to  59J-60J,  U.  of  London  J, 

BREWERIES  AND  DISTILLERIES.— Rise  :  Bristol  (Georges) 
I,  to  19-21.  Courage  and  Co,  Pf.  4k,  to    76  81,    Lovibond  (J.)  Deb. 

1,  1063-7,  S.  African  Ord.  i,  to  J-2.  Fall:  Allsopps  4J  p.c.  Deb. 
3,  to  76-80,  do.  34  p.c.  3,  to  47-50,  do.  4  p.c.  I,  to  21  4,  do.  Certs. 

2.  to  33-8,  Battholomay's  Pf.  ^.  to  4i-8,  Benskin's  "  B"  2,  to  50-4, 
Cannon  Pf.  J,  to  3^-4,  Colchester  Pf.  J,  to  1J-2,  Guinness  (A.) 
Ord.  5,  to  345-55,  Lacon  and  Co.  "  B  "  2,  to  68-71,  Lucas  and  Co. 
I,  to  80-3,  Mann,  Grossman  and  P.  Pf.  J,  to  7-7.J.  Mellersh  and 
Neale  1,  to  77-81,  Royal  Brentford  Deb.  1,  to  97-100,  Salt  (Thos  ) 
4  p.c.  5.  to  30-40,  Walker  (P.)  Pi.  i,  to  8-8J,  Watney  Combe  1st 
Pi.  2,  to  58-O3.  do.  31J  p.c.  I,  to  68-71. 

CANALS  &  DOCKS.— Rise :  India  3  p.c.  "  A  "  and  "  B  "  boih 
1,1083-6.  Fall:  India  Pfd.  1,  to  98-100,  do.  Dfd.  i,  to  73i-4j, 
Suez  I.  to  171-6. 

COMMERCIAL,  INDUSTRIAL,  &c.— Rise:  Alianza  i,  to  84  9. 
Assoc.  Porlld.  Cement  ist  Mt  i,  to  79-81,  Bells  Asbestos  1-32,  to 
I  27-32 — 31-32,  Buckley  and  Nunn,  1,  to  97-100,  Burmah  Oil  Ord. 
i.  to  4&-i5.  Uush  (W.  J.)  Pi.  i.  to  3|i  I,  Cassell  j,  to  4-5.  City  of 
Santos  1st  Chge.  i,  to  ioo-2,  do.  Trams.  1.  to  72-4,  Coats  (J.  and 
P.)  Pf.  },  to  i6J-i|,  Consold.  Signal  Ord.  .'j.  to  i-fe-fe,  Cook  (T.) 
Egypt  I,  to  103-6,  Daimler  Motor  Ord.  j^,  to  i|J-il'  *=••  I"^-  ^'s'- 
and  Sugar  Pf.  J,  to  |-|,  Eastman  K<xlak  Com.  10,  to  260-70, 
Frederick  Hotels  1st  Mt.  1,  to  75-9,  Greenwich  Inl.  Lino.  1st  Mt. 
I,  to  103-6,  Harrod's  Founders  Shs.  |,  to  6J-i,  Hunter,  Morris, 
and  Elkan  J,  to  J-iJ,  I-agunas  Synd.  i,  to  23-I,  Lautaro  Nitr.  J,  to 
loJ-J.  Linotype  "  A  "  Db.  2,  to  62-7,  Lister  Ord.  ^,  to  |-3,  Louise 
Ord.  1-32,  to  21-32 — 25-32,  Millar's  Karri  Ord.  -^,  to^-^,  Morgan 
Crucible  2nd  Pf.  j,  to  loj-iij,  "  Moss  "  Empires  Ord.  j,  to  5  4, 
Neucliatel  Asph.  Pi.  J,  to  loJ-J,  New  Trinidad  Asph.  i,  to  104-7, 
Russn.  Petrolm.  Pf.  1-32,  to  5-32—7-32,  do.  "  B  "  Dbs,  3,  to  42-6, 
Sansinena  Frozen  Meat  Shs.  i.  to  120-2,  Santiago  Nitr.  J,  to  5J-6, 
Shirt's  Pfd.  J,  to  8-9,  Sweetmeat  Auto,  i,  to  ^-^J,  Van  den 
Berghs  Ord.  ■^,  to  1J-2.  Fall :  Aerated  Bread  i.  to  4g-j,  Borax 
Cons.  2nd  Db.  i  to  107-9,  British  Oil  and  Cake  Ord.  1-32,  to 
'9  32— 21-32,  do.  1st  Mt.  1,  to  91-5,  Brit.  Westinghouse  Scrip,  i, 
to  96-8,  Callender's  Cable  Pf.  i,  to  si-J,  Carlton  Hotel  Ord.  1-32, 
to  17-32—21-32,  Chinese  Enging.  Ord.  i,  to  1J-2,  Clay  and  Bock 
Pf.  I.  to  8-10,  Daimler  Motor  Pf.  i,  to  »-jJ.  Darracq  Ord.  ft, 
to  iJ-J,  do.  Pfd.  Ord.  1-32,  to  ^-^,  Gramophone  Ord.  i,  to 
24-J,  Havana  Cigar  Pf.  J,  to  9-J,  Humber  Pf.  ■^,  to  i^j-ft, 
Lon,  Pavilion  J,  to  4-J,  Lovell  and  Christmas  Pi.  1,  to  5-4, 
Lyons  (J.)  Ord.  ,'i,  to  6^--^,  New  Inverted  Incan.  Gas  Lamp  ■^, 
to  ft-i'j.  New  Tamarugal  Nitr.  £1  pd.- 1-32,  to  J-i,  Niger  £1  pd.  J, 
to  2j  g,  do.  -fg,  to  24-i,  N.  Borneo  Trading  -k,  to  J  J,  Pacific 
Olhds.  i'j,  to  iJ-3,  Pan  de  Azucar  Nitr.  J.  to  6^-1,  Paquin  Pf.  j[,  to 
Ai-5i:  Piccadilly  Hotel  2,  to  63  8,  Price's  Candle  J,  to  3i4-'4. 
Roberts' (T.  R.)  Ord.  -jV.  to  -^-jf,  Rotherhara  (J.)  Ord.  A.  to 
ij-g,  Russn.  Petrolm.  Ord.  1-32,  to   i-{g,  Salmon  and  Glucksieia 


Pf.  -if  t"  2g-i,  U.  Alkali  Ord.  f,,  to  2^-^, 

roT  I-J2 


do.  Mt.  Db    I.  to 

io8-io,  WariiTg   and   Gillow  Ortf.'  i-}2   to  032  —  13-32,  Waterloo 
Bros,  and  Layton  Ord.  i,  to  1J-2J,  Welsbach  Incan.  Light  OrJ. 

ELECTrIc  LIOHTINO  AND  POWER.— RIsst  Chs'sea  OrJ^. 
i,  to  2J-3JJ.  Mex.  Light  and  Power  Common  5,  10  yi^-Hoixd,  Mon- 
treal Light  &c.  i,  to  107-10,  Victoria  Falls  -ff.  to  Att-  F*U: 
Canadian  Gen.  Common  2,  to  100-4,  Chiring  Crow,  west  End. 


Hicliest  and         La«t 

Lowest      I   Carrying 
tbU  year.    |  over  Price. 


(Dividend*  paid  for  each  year 

or  b  lU-year  are  given  in 

parenllieM*.) 


Price         Prie» 
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[  Contois  (jj  p  c.)  Money 
Do.    Account 'Nov.  5).. 

r,ocal  Loans  I3  pc.} 
I  L.ondon  County  (1  p.c.).. 

Metropolitan  Water  B->ard 
I  National  War  Loan  (»}  p  <:.) 
1        Do.     Account  (Nov.  5) 

Transvaal  Loan  (3  p.c.) 
'  India  3*  p.c.  Stck.  red.  1931 
!    Do.  3    p,c.  Sick,  red  I9»d 
j    Do.  2*  p.c.  Stck.  red.  192G 
Do.  3l  p.c.  r 


,  Ru,)ec  Paper 


Argentine  4  p.c.  Rescission 
I  Brazil  4  p.c.  Rly.  Guarantees..' 
i  Cliillan  4ip.c.  iS3$       ..         ..j 
i  Cliinese  3  p.c.  Ui9S,Gold 
I      Do.     4i  p.c.  i898>  Gold       ..' 

Cuba  5  p.c.  1904 

EKypt  llnifi'd  4  p.c 

'  Hungarian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
I      Do.  4^  p.c.  (2nd  series) 

j      Do.  4  p.c.  1905 

'  ^!exican  5  p.c.  1890 

;  Portuguese  3  p.c.  New  . . 

Kuisian  4  p.c.  1889 
!  Spanisli  4  p.c.  (Sealed) 
i  Turks  4  p.c.  Uuiiied      ..        ..■. 

Brighton  Ordv.(6j-Ji)  ..        ..' 
Do.       Def.  (34  190,-1  . . 
I  Caledonian  Ortly.  (33) 
Do.         Def.  (nll-3il) 

Central  London  (3-))     .. 
I  Do.  Def.  (J.  1907)    . . 

Chatham  Ordinary        ..        ..: 
'  City  and  South  L.ondon  |i}-li)  ' 

'  Furness  (3  Jl         

'  Great  Central  Pref. 

\  Do.  Def 

Great  Eatlem  (4-1) 
;  Gt.  Northern  Pref.  Ord.  (4-4)  . . 
i  Do.  Def.  (2.    1907)..! 

:  Great  Westeni  (7-3J1 
'  Lane,  and  Yorks.  (43-3). . 
;  Metropolitan  (4-4) 

Metropolitan  District    .. 

Midland  Pref.  (24-24)     .. 
;        Do.     Def.  (3i-i4l       .. 

North  Dritisb  Pref:  (3-3) 
I        Do.  Def.    ijnil) 

'  North-Eastern  17-441 
!  North- Western  (ri  4j) 

South-Hastern  Ord.  (j-nil)      ..> 
D).  Def.       .. 

South- Westtrn  Ord.  (7}-3t)    . . 
Do.         Def.  (li  1907)     ..' 

Atchison  Shares  («-0    ..        ..1 
Haltiinorp  i  Ohio  (New)  (6)    .. 
Clieaatieake  &  Ohio  (f) 
Chic.  Slil.  &  St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 

Loulsvlle  .Si  Nashville  (8-3)    . .'. 

Missouri  and  Texas 

New  York  Central  (5  5)..        .,' 

Norfolk  and  Western  (j-4)      .  .| 

Ontario  Shares  (3) 

Penn-ylva'iia  17-6) 

Keadin>;  Shares  (4) 

Southern  P.-cific  (6) 

S-mthern _ 

rtiion  Pacitic  (10)  ..        ..' 

Wahash 

Canadian  Paciiic  17)  •>  >.| 
Grand  Trunk  Cons.  S<k. 

Do.        3rd  Pref. (3)       ..■ 

Argentine  Gt.  West.  (7-5)  ..I 
B.  Ay.  Gt.  Southern  Ord.  (t-«)  I 
11.  A.  and  I'  •ciliC  Ord.  (8-6)  . . 
B.  Ay.  and  Kosarto  Ord.  (5-7).. < 
Do.  <lo.       Deferred  (6)' 

B.  Ay.  Western  Ord.  (S-«)  .  .' 
Central  I' ruguay  (3-4)  ..  ..; 
Cordoha  Central  Deb.  (4)  (C«a.i 

Nth.  S.C.I         ; 

Do.  Income  Db.  Stk. (ia/o-7afD)< 
Cuban  Central  (2)  ,.        ,.'■ 

Leopol  Un.i  u4l I 

Meiican  Ord.  Stir I 

Do.     1st.  Pte(.  (8) 

Do.    and  Pref.  (jj)      .. 
Nitrate  Ord.  t<>/o) 
San  Paulo  Brazilian  (14-12)     ..' 
I'liilirdut  Havana  Ord.  (3)     ..i 
Coals,  I .  and  P.  iio-30  p.c.)    ..i 

Do.  Pref.  lao) 


and  City  Ordy.  i.  to  3||-i.  do.  Pref.  i,  ti  3i-4l,  CouotyoJ  Loodoa 
Only.  J.  to  7-8.  do.  Pief.  i.  to  loJ-J.  Mei.  Electric  Light  ist  MvWt. 
i,  loSsi-94p.c.,  Mex.  Light  and  Power  GJ.  Bds.  J,  to  .>>J-iJ. 
Rosario  2nd  Pref.  i.  to  5i-^. 

FIMAMCIAL  L4ND  AND  INVESTMENT. -Riset  Aastralian 
Mort.  Land  and  Fin.  J,  to  oj-;^.  Brit.  S.  Africa  j  p.c.  Dibi.  2,  to 
91-5,  do.  5i  p.c.  2ads  5^,  to  6S-72,  House  Prop,  iwd  Inva>t.  i,  to 
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57-60,  Hudson's  Bay  2,  to  86-8,  Internat.  Fin.  Soc.  ^,  to  1S-2J, 
Land  and  Mort.  of  Egypt  i,  to  4-5,  N.Z.  Loan  and  Merc.  Prior 
Lien  Deb.  2,  to  93-5,Pekin  Synd.  j,  to  64-7J,  do.  Shansi  Shrs.  1-32, 
to  §-^,  Peru.  Corp.  g,  to  loJ-J,  do.  Prefce.  ij,  to  41J-2,  do.  Debs. 
I,  to  ico-i,  Santa  Fe  Land  -^,  to  2iV-^,  Trust  and  Agency  of  Aus- 
tralasia Deb.  2,  to  99-101,  Walker  (Peier)  Prop.  Corp.  Deb.  2,  to 
75-8.  W.  Canada  Land  1^,  to  i^-^.  Fall:  Australian  Estates 
and  Mort.  ist  Mort.  Deb.  ij,  to  92-4,  Egyptian  Delta  Land  fj,  to 
^-i,  Egyptian  Invest,  and  Agency  ^,  to  J-|,  Egyptian  Land  and 
Gen.  tV,  to  -js-^j,  Hyderabad  -f^,  to  2-J,  Natal  Land  and  Colon. 
J,  10  4-j,  Rio  Negro  Land  ^,  to  iJ-J. 

FINANCIAL  TRUSTS.— Rise:  Amer.  Invest.  Defd.  2,  to 
114-8,  Bankers'  Invest.  Deb.  i,  to  103-6,  Brit.  Invest.  Pfd.  ij,  to 
114-17,    Gen.    and  Com.    Invest.  Deb.   i,  to    101-4.   Invest.    Trust 

4  p.c.  Deb.  I,  to  103-6,  Lon.  and  Prov.  Trust  Deb.  2,  to  89-91, 
Metrop.  Trust  Deb.  iJ,  to  101-4,  Rhodesia  Rlys.  Trust  ^,  to  J-J. 
Fall  :  African  City  Props.  Pfce.  ^,  to  -{i-M.  Brit.  Invest.  Deb.  i, 
to  102-5,  For.  and  Col.  Invest.  Did.  i,  to  123-8,  Globe  Teleg.  and 
Trust  Pfce.  J,  to  13J-14,  Mex.  Cent.  Rly.  Sees.  "  B  "  Deb.  i,  to 
75-7.  do.  "  B  "  Debs,  i,  to  76-8. 

GAS. — Rise:  Cagliari  Gas  and  Water  J,  to  244-5^,  San  Paulo  J, 
to  14-J,  West  Ham  Ordy.  i,  to  102-5.  Fall:  Gas  Light  and  Coke 
Ordv.  I,  to  97-9. 

INSURANCE. -Rise:  Com.  Union  J,  to  i5f-6J,  Lon.  Assce. 
Corp.  j,  to  48-9,  Marine  Insce.  J,  to  36-7,  Norwich  Union  Fire  A, 
to  284-gJ,  Thames  and  Mersey  "Marine  J,  to  6f-7j.  Fall :  Se'a 
Insce.  J,  to  I4.J-|. 

IRON,  COAL  AND  STEEL.— Rise  :  Armstrong,  Whit.  Pf.  ^ 
to  4i§"5TC>  Beardmore  and  Co.  ij,  to  88-92,  Brown  and  Co.  Ord. 
£1  pd.  -1^5,  to  i|-f,  Cammell  Laird  4A  p.c.  i,  to  97-100,  Cargo  Fleet 
Ord.  1-32,  to  ^-^,  Clayton  and  Shuttleworth  Ord.  ^,10  ^-^, 
Consett  4,  to  34-5,  Dorman  Long  4  p.c.  i,  to  94-7,  do.  6  p.c.  i,  to 
103-6,  Harvey  United  1-32,  to  19-32—23-32,  Normanby  Pf.  ^,  to 
li'T^ •  O'is  2,  to  40-3,  Pease  and  Partn.  5  p.c.  i,  to  101-4,  Rhymney 

5  p.c.  Mtg.  I,  to  IO0-2,  S.  Durham  Deb.  3^,  to  87-92,  Staveley  15s. 
pd.  ^,  to  ifs-il-.  United  Colls.  iJ,  to  39-42,  U.S.  Sieel  Com.  J.  to 
471-^1.  do.  Pfd.  J,  to  112-3.  Westn.  Dominion  Colls,  i,  to  94-7. 
Fall:  Babcock  and  Wilcox  Ord.  -^g.  t0  3|i-^|,  Clayton  and  Shuttle- 
worth  "B"  I,  to  87-91,  Dunderland  Deb.  i',  to  22-5,  Fairfield 
Shipbldg.  4^  p.c.  I,  to  95-8,  Harrison,  Aiislie  J,  to  J-iJ,  Hokkaido 
Coly.  3,  to  95-8,  Rhyraney  Ord.  |,  to  2j-g,   Yorkshire  jg,  10  ^g-h- 

SHIPPINO.-Rise  :  Anchor  Line  Pf.  i,  to9-9j,  Brit,  and  African 
I,  to  97-100,  Bucknall  Deb.  i,  to  79-83.  Fall:  R.M.S.P.  Ord.  i. 
to  58-60. 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Anglo  Ceylon  and  Gen 
Stk.  2,  to  123-5,  Chubua  Ord.  i,  to  7I-8J,  Darjeeling  J,  to  11J-2J, 
Doom  Dooma  ^.  to  16^-},  Damont  Pf.  J,  to  7-^,  San  Paulo  Debs. 
4,  to  go-2.  Fall:  Anjalgamated  Ord.  J,  to  i5-2|,  Bengal  U,  Ord. 
j,  to  11-2,  Chargola  Ord.  ^,  to  i^-fe.  Consolidated  T.  and  L.  ist 
Pf.  i,  to  8-4,  do.  2nd  Pf.  J,  to  iij-J,  Dooars  Ord.  j,  to  18-9, 
Empire  of  India  and  Cey.  Ord.  J,  to  8-9,  Jetinga  Valley  Ord.  -^, 
to  §-},  Kuala  Lumpur  -j^,  to  i^-^. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Cuba  Subm. 
Ord.  ^,  to  7J-8J,  do.  Pf.  J,  to  16.J-7J,  Pacific  and  European  i,  to 
100-3,  W.  Coa^t  of  America  Debs,  i,  to  100-3,  W.  India  and 
Panama  Ord.  1-32,  to  17-32—21-32,  Western  Deb.  i,  to  102-4. 
Fall:  American  Cap.  i,  to  129-33,  do.  Bds.  i,  to  94-6,  Anglo- 
American  Dfd.  J,  to  16J-7,  C;t.  Northn.  (Cop.)  i,  to  29-31, 
National  Dfd.  J,  to  117J-9J,  U.  River  Plate  Ord.  J,  to  eg-yj,  do. 
Ord.  4,  to  64-7. 

TRAMWAYS  AND  OMNIBUS.-Rise:  Anglo-Argentine  ist 
Pf.  -}g,  to  6^-T%.  do  4  p.c.  |,  to  92^-3^,  British  Col.  Elec.  Pf.  i, 
to  106-10,  B.A.  Lacroze  i,  to  96^-8^,  Madras  i,  to  85-9,  Metro- 
politan Pf.  1-32,10  23-32 — 27-32,  Mexico  Com.  11,  to  141-5,  do. 
Mt.  J,  to  92J-3J  p.c,  Rio  de  Jan.  Shs.  2,  to  66^-7^,  do.  Bds.  J,  to 
90-1,  Sao  Paulo  8100  pd.  4,  to  154-8,  do.  Db.  |,  to  99J-100J  p.c, 
U.  of  Monte  Video  ist  Db.  i,  to  100-3.  Fall:  Auckland  i,  to 
102-5,  Brit.  Columbia  Dfd.  i,  to  135-9,  B.E.T.  Prp.  Db.  2,  to  90-5, 
Calcutta  Pf.  ^,  to  4^5^,  City  of  B.A.  ^,  to  5J-5,  Montreal  St. 
Dbs.  and  1922  both  i,  to  102-4,  N.Y.  Taxi.  ^,  to  ^-H,  Sunder- 
land I,  to  77-81. 

WATERWORKS.— Rise :  Antwerp  J,  to  34^-54,  Boro.  of  Ports- 
mouth 1861  and  1S68  both  J,  to  12-13.  Fall:  Seville  J,  to  5-6, 
Tarapaca  J,  to  iii-|. 


TRADE  AND   PRODUCE. 

Wheat. — The  political  situation  helped  towards  firm  markets 
in  the  earlier  part  of  the  week,  but  trade  was  very  quiet,  and  has 
continued  so  with  a  weakening  tendency  in  prices  towards  the 
close.  American  new  crop  was  down  6d.  to  gd.  below  parcels 
of  old  wheat,  which  continue  steady.  English  supplies  have 
been  moderate,  and  the  old  generally  at  about  6d.  below  last 
week's  prices,  farmers'  deliveries  amounting  to  96,559  quarters 
averaging  31s.  5d.  against  105,273  quarters  averaging  33s.  3d.  in 
the  same  week  of  last  year.  In  the  cargo  markets  nothing  is 
doing,  and  quotations  are  in  buyers'  favour.  Imports  last  week 
came  to  263,783  quarters  against  531,930  quarters  in  the  same 
week  ot  1907,  and  the  estimated  quantities  of  wheat  and  flour 
on  passage  show  an  increase  of  70,000  quarters  over  last  week. 
Supplies  of  new  crop  in  the  Continental  market  are  not  large, 
but  prices  are  irregular  and  business  dull.  American  prices 
have  improved  a  little  on  the  week  chiefly  on  account  of  con- 
tinued reports  of  drought  in  the  South-West  districts. 

Wool. — Values  at  the  London  sales  continue  firm  at  the  initial 
rise  of  5  per  cent,  in  finer  merinos  and  crossbreds,  while  the 
coarser  qualities  have  recovered  their  opening  loss,  and  are  now 
equal  to  July  rates.  Some  Puerto  Arenas  offered  on  Wednesday 
sold  rapidly  at  an  advance  of  10  per  cent,  for  finer  grades  and 
S  per  cent,  for  coarser  qualities.     Bradford  has  not  responded 


very  willingly  to  London  influences,  and  though  latterly  a  flight 
improvement  has  been  noticeable  in  quotations,  orders  taken  do 
not  show  any  real  advance.  liusiness  is  very  uncertain,  not  to 
say  sluggish,  in  yarns  and  piece  goods  as  much  as  in  wools, 
the  mild  weather,  industrial  troubles,  &c.,  all  adversely  affecting 
purchases. 

Cotton  (from  our  Manchester  correspondent). — Our  market 
has  been  in  a  depressed  state  during  the  past  week,  and  the 
amount  of  business  put  through  in  yarn  and  cloth  has  been  of 
quite  small  dimensions.  There  are  few  signs  of  any  revival  in 
the  demand  for  piece  goods  from  abroad,  and  manufacturers, 
while  they  are  receiving  so  few  orders  to  make,  are  not  inclined 
to  place  contracts  for  yarn.  The  lock-out  continues  to  drag 
along,  and  the  masters  ate  not  very  anxious  to  get  the  mills 
started  again.  It  is  thought  in  some  quarters  that  the  workpeople 
officials  are  not  so  firm  in  their  attitude  as  a  fortnight  ago.  The 
market  is  full  of  uncertainty,  and  buyers  in  most  directions 
are  adopting  a  cautious  policy  in  purchasing.  In  piece  goods 
for  export  very  few  practicable  offers  have  come  through  from 
abroad.  Now  and  again  exceptional  sales  are  reported  in  shirt- 
ings for  India,  but  speaking  generally  the  demand  for  our 
dependency  is  poor.  Stocks  are  understood  to  be  heavy  in  both 
Dombay  and  Calcutta.  Not  much  has  been  done  for  China  in 
either  staple  or  fancy  cloths.  Various  minor  markets  have 
operated  sparingly  in  a  miscellaneous  class  of  goods.  Heavy 
cloths  have  not  commanded  much  attention.  Printing  cloths 
in  both  Burnley  and  Cheshire  makes  have  moved  off  slowly.  In 
home  trade  fabrics  a  pause  in  buying  has  come  round.  The 
weather  at  the  moment  is  against  free  purchasing.  Flannelette 
makers  are  rather  busier,  but  distribution  is  being  checked,  and 
repeat  orders  are  somewhat  scarce.  In  American  yarns'  for 
home  use  only  a  retail  business  has  been  done.  Spinners  have 
not  been  able  to  piaintain  late  rates,  and  now  and  again  conces- 
sions are  made  which  were  scarcely  expected.  Certain  numbers 
in  wefts  are  scarce,  but  where  top  prices  are  paid  deliveries  can 
be  secured  in  twists  out  of  stock.  Shipping  bundles  have  moved 
off  slowly  for  all  outlets.  Very  poor  accounts  are  coming 
through  as  to  the  demand  for  the  Continent.  Egyptian  yarns 
have  dragged  in  demand,  there  being  very  few  practicable  offers 
in  the  market.  Stocks  in  both  carded  and  combed  descriptions 
are  fairly  extensive.  Sir  Jacob  Behrens  and  Sons  report  that 
the  price  of  American  cotton  keeps  remarkably  steady,  in  view 
of  the  depressing  state  of  trade,  and  the  forces  which  control 
the  market  appear  to  be  very  evenly  divided.  The  weather  con- 
tinues most  favourable  for  the  maturing  and  gathering  of  the 
crop — a  condition  which  leads  to  large  estimates  of  the  yield  ; 
but  it  is  thought  that  the  present  low  level  of  prices  may  bring 
about  a  demand  for  "investment,"  and  thus  lock  up  a  certain 
amount  of  cotton  which  would  otherwise  be  offered  to  spinners. 
Egyptian  cotton  is  in  moderate  request  at  unchanged  prices.  The 
latest  advices  from  Alexandria  confirm  the  expectation  of  a 
yield  considerably  below  last  season's,  and  prices  may  advance 
as  soon  as  the  mills  resume  work.  Much,  of  course,  depends 
upon  the  weather  during  October,  which  is  of  particular  im- 
portance this  year  for  the  second  and  third  pickings.  Judging 
from  a  master's  point  of  view,  it  will  be  very  much  to  the 
advantage  of  the  trade  if  the  mills  are  closed  for  another  few 
weeks.  The  stoppage  has  so  far  produced  no  improvement  in 
the  demand,  and  both  spinners  and  manufacturers  who  hold 
stocks  find  it  very  difficult  to  make  any  progress.  The  number 
of  looms  which  are  stopped  increases  every  week,  and  certain 
spinning  concerns  which  are  not  in  the  federation  have  decided 
to  close  their  doors.  No  doubt  the  lack  of  orders  has  induced 
them  to  make  a  virtue  of  a  necessity. 

Coal. — Though  better  than  most,  this  trade  cannot  be  called 
active.  Exports  continue  fairly  brisk,  but  they  are  of  uncertain 
duration,  and  already  show  heavy  decreases  from  some  of  the 
ports.  During  September  Hull  dispatched  55,000  tons  less  than 
in  September  last  year,  and  for  the  nine  completed  months  of 
this  ye.ir  is  about  270,000  tons  short.  North  of  England  steams 
are  also  doing  less,  and  Welsh  trade  is  very  slack,  though  prices 
do  not  fall  much,  and  owners  persist  in  thinking  that  a  change 
for  the  better  is  coming  soon.  Even  in  Scotland,  where  coal 
shipments  kept  up  better  than  elsewhere,  they  are  now  down 
34,000  tons  compared  with  last  week,  but  even  this  drop  cor- 
responds favourably  with  the  same  week  of  last  year  to  the 
extent  of  over  8,000  tons.  Fine  weather  continues  to-  keep 
house  coals  dull  and  prices  unchanged,  and  as  regards  manu- 
facturing fuel  some  spot  trad©  is  being  done  at  extremely  low 
figures. 

Copper. — An  improved  feeling  in  the  share  market 
strengthened  this  metal,  and  attracted  some  speculative  inquiry, 
but  the  activity  did  not  last  long.  Prices  fluctuated  a  little,  kept 
fairly  steady  on  the  whole,  closing  at  ;f  59U-  cash  and  £60-}^  three 
months. 

Tin. — Some  aggressive  selling  for  forward  delivery  sent  prices 
down  at  the  beginning  of  the  week,  and  three  months  fell  to 
.^133  los.,  while  cash  dropped  to  £131  15s.  Values  then  fluctu- 
ated, but  towards  the  close  offerings  were  more  restricted,  and 
with  Eastern  quotations  at  .^13434,  yesterday's  prices  improved 
to  /,i33  cash,  and  /'134K  three  months,  but  they  relapsed  again 
to-day  to  ;£i32.'4  and  .^134  respectively. 

Iron  and  Steel. — Dulness  prevails  everywhere,  and  particu- 
larly in  pig-iron  doings.  Expectations  of  a  revival  have  not 
been  fulfilled,  and  where  preparations  had  been  made  for  it  by 
the  blowing  in  of  additional  furnaces  as  among  Cleveland  iron 
masters  stocks  have  increased  to  an  extent  that  also  helps  to 
weaken  the  market  and  enable  warrant  speculators  to  again 
operate.  Prices  are  easier  everywhere.  West  Coast  hematites 
are  down  another  6d.  per  ton,  and  warrant  stocks  have  increased 
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liere  for  the  first  time  during  four  months.  Hematite  exports 
^re  also  disappoinling  from  the  West,  but  East  ("oasf  trade  is 
in  better  plight,  and  up  to  the  present  have  sufficient  orders  on 
hand  to  keep  them  inde(>endent  of  immediate  troublen,  besides 
having  no  stocks  in  hand.  Makers  are  a.sking  higher  prices  for 
next  year  than  for  prompt.  .Manufactured  iron  and  steel  im- 
provement has  also  received  a  check  from  the  political  dis- 
turbances in  Europe,  and  quotations  are  easier  in  one  or  two 
instances. 

.Sugar.— According  to  Mr.  Czarnikow's  circular,  the  disap- 
pointing news  about  the  weight  of  roots  mentioned  last  week, 
and  the  complaints  about  continued  drought  became  more 
general  this  week,  and  caused  an  active  demand  to  cover  shorts 
as  well  as  trade  orders,  with  the  result  that  .May  moved  from 
gs.  1 1  fid.  to  los.  3^d.  We  had  a  little  rain  in  Western  Europe 
last  Friday  and  .Saturday,  but  in  Central  and  Eastern  Germany, 
Austria,  He,  the  ground  remains  hard;  it  is  almost  impossible 
to  pull  the  roots,  and  it  is  difficult  to  plough  or  dig  them  up 
without  breaking  them.  In  (jermany  it  is  generally  found  that 
there  is  a  deficiency  of  5  to  10  per  cent,  in  weight,  counter- 
balanced by  a  similar  excess  in  polarisation,  so  that  owing  to 
short  sowings  the  crop  may  be  barely  up  to  last  year's,  instead 
of  showing  the  expected  surplus.  Austria  had  an  unusual  crop 
last  year,  and  expects  6  to  8  i>er  cent.  less.  On  the  other  hand, 
Krance,  lielgium,  and  Holland  will  probably  have  an  increase, 
but  after  deducting  the  shortage  elsewhere  it  is  doubtful 
whether  statistical  countries  in  Europe  will  have  a  total  exceed- 
ing last  year's.  In  that  case  we  should  enter  the  season  with 
about  150,000  tons  less  (mostly  in  France),  and  we  may  ship 
so  much  less  to  America  if  Cuba  produces  much  more.  We 
should  then  have  some  additional  sugars  from  Russia,  against  a 
much-debated,  possible  increase  in  consumption,  which  did  not 
materialise  last  season  if  we  include  shipments  elsewhere,  and 
about  which  the  prophets  have  less  to  say  just  now.  The  exports 
from  Convention  countries  are  34,000  tons  less,  and  beet  imports 
into  Convention  countries  are  20,000  tons  more;  therefore,  if 
those  imports  included  70,000  tons  Russian,  our  trade  elsewhere 
must  have  been  20,000  tons  more,  but  the  Russian  figure  cannot 
be  exactly  given,  as  our  Hoard  of  Trade,  unfortunately,  are 
moTe  concerned  with  countries  of  shipment  or  consignment  than 
with  countries  of  origin  and  production,  which  is  the  only  thing 
that  really  interests  anybody.  In  New  York  the  market  oi^ened 
dull,  with  dragging  business,  but  on  the  firmer  advices  from 
this  side,  the  quotation  for  96  per  cent,  centrifugals  was  raised 
to  3.96  cents.  The  future  course  of  the  American  market  largely 
dei^ends  upon  consumption  during  the  next  month  or  two,  and 
upon  the  crop  prospects  in  Cuba.  The  landings  in  the  three 
ports  for  the  week  were  only  20,000  tons,  which,  with  meltings 
of  45,000  tons,  reduces  stocks  to  252,000  tons. 

Tka. — Except  for  fine  and  finest  grades  prices  and  demand  for 
Indian  teas  have  fallen  off  this  week,  but  these  fine  qualities  are 
comparatively  scarce,  and  sold  frequently  at  enhanced  values. 
Leaf  grades,  say  Messrs.  W.  ].  and  H.  Thompson,  again  hang 
fire,  and  .showed  a  further  decline  of  about  %d.  per  lb.  Common 
sorts  were  the  weakest  of  any  and  out  of  42,904  packages  offered 
altogether  40,830  were  sold  on  garden  account  at  an  average  of 
7.468.  against  8.64d.  in  1907.  Ceylon  catalogues  only  amounted  to 
17,084  packages,  and  these  met  with  good  competition  for  all  the 
better  sorts.  In  lower  mediums  and  common  grades,  however, 
prices  occasionally  gave  way  a  little,  the  average  coming  to 
7.78d.  against  8.57d.  in  1907.  Java  sales  consisted  of  2,267 
packages,  of  which  the  commonest  kinds  were  easier. 
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Co.MI'A.W. 

The  Governor  and  company  of  the  Bank  of  Hngland 
give  notice  that  they  are  authorised  by  the  directors 
of  thi.s  important  Indian  railway  to  ofrer  yCi ,000,000  of 
its  3i  per  cent,  debenture  stock  at  the  price  of  96  f>cr 
cent.  .\  full  six  months'  dividend  is  payable  on  April 
15  next,  and  the  instalments  of  the  loan  arc  spread  as 
follows  :  31  per  cent,  on  the  30th  inst.,  30  per  cent,  on 
November  2j  and  30  per  cent,  on  December  22. 
W'lrioiis  provisions  relating  to  the  redemption  of  this 
stock  and  its  security  will  be  found  in  the  advertise- 
ment, but  it  should  Ix;  noted  that  it  is  guaranteed  by 
the  Secrt'lary  of  State  in  Council,  and  therefore  really 
an  Indian  ("lovernment  security. 

Swansea  Harhoi'r  Trust. 

.\n  issue  of  ;£.'70o,ooo  4  per  cent.  "  A  "  stock  is  an- 
nounced on  behalf  of  this  trust  through  the  agency  of 
Messrs.  Frederick  J.  Benson  and  Co.  The  price  asked 
is  gSh  per  cent.,  and  the  amount  now  ofTered  completes 
the  _£."2, 150,000  required  to  finish  the  new  d(x."ks.  ."Xt 
present  the  surplus  revenue  is  oxx-r  ;£"i83,ooo,  so  there 
seems  little  likelihood  that  Swansea  Corporation  will 
over  ha\e  to  incur  any  liability  under  its  "guarantee,  but 
that  lies  lx>hind  tlvs  security  ofTered  by  the  undertaking 
itself.  Figures  arc  given  in  the  prospectus  to  sbow 
the  rapid  growth  of  the  business  at  the  port,  and  it 


may  be  mentioned  that  while  the  nctt  tonnage  of 
vcs.sels  has  increa.sed  in  ten  years  by  52  per  cent.,  the 
movements  of  produce  have  gtjne  up  by  67  per  cent., 
gross  revenue  by  64  per  cent,  and  the  nett  by  87  per 
cent.  Tlic  existing  stock  of  the  same  cla.ss  stands  in 
the  neighlx)urhood  of  101,  and  the  distribution  of  the 
instalment  payments— which  all  fall  in  next  year  and 
are  as  follows,  -/.'iS  los.  on  alUrtmcnt  and  ^25  each 
on  February  i,  March  1  and  May  i,  1909 — is  equiva- 
lent to  a  gain  of  nearly  i  per  cent,  in  interest  to  the 
investor  as  a  full  half'-vear's  dividend  is  payable  on 
July  I,  1909. 

Oceanic  Steam  Navigation  Co.,  Ltd. 
We  fully  agree  with  the  City  editor  of  the  Times  in 
thinking  that  those  responsible  for  the  prospectus  of  this 
issue  of  ^1,250,000  in  4*  per  cent,  first  mortgage 
debentures  have  exercised  a  too  great  economy  of  truth. 
The  Oceanic  Steam  Navigation  Co.  is  the  official  name 
of  the  White  Star  Line,  once  upon  a  time  one  of  the 
best  managed  and  richest  shipping  companies  in  the 
world.  Unfortunately  it  is  no  longer  an  independent 
British  company  because  it  was  bought  up  by  the  Inter- 
national Mercantile  Marine  Co.,  incorporated  originally 
under  the  laws  of  New  Jersey  in  i8(j3  as  the  Inter- 
national Navigation  Co.,  but  changed  to  its  present 
name  in  October,  1902,  when  the  great  extension  began. 
All  but  a  few  shares  in  the  capital  of  the  English  White 
Star  Co.  was  bought  up  by  the  "  Morgan  combine,"  as 
it  is  familiarly  called,  and  the  White  Star  Line  became 
Yankee.  Therefore  it  was  unfair  to  issue  this  prospectus 
without  the  slighest  reference  to  that  fact.  We  have 
little  doubt  that  this  debenture  issue  should  be  suffi- 
ciently secure  provided  the  over-riding  .\mtrican  com- 
bination does  not  plunder  the  revenues  of  the  White 
Star  Line  in  order  to  make  good  the  ghastly  gaps  in  its 
revenue  from  other  branches  of  its  property,  but  people 
sliould  none  the  less  have  been  told  where  they  stand. 
All  that  we  have  ever  seen  of  the  "  combine  "  finances 
leads  us  to  entertain  the  gravest  doubts  about  its  stability, 
for  we  cannot  see  that  any  adetjuate  provision  has  ever 
been  made  for  depreciation,  and  when  the  thing 
was  originally  launched  its  capitalisation  of  about 
;^34,ooo,ooo  represented  a  fleet  value  of  about  ^^34  per 
ton  paid  for  shipping  acquired,  a  most  staggering  figure, 
and  preposterous.  Moveover,  upon  its  issued  share 
capital  of  about  ;^2o,333,ooo  not  a  penny  of  dividend 
has  ever  been  paid,  and  there  are  mortgages  already  in 
existence  to  the  amount  of  ^14,550,000,  including 
^■10,550,000  of  4*  per  cent,  mortgage  and  collateral 
trust  gold  bonds.  We  should  really  like  to  know  there- 
fore what  relationship  the  new  issue  offered  this  week 
on  behalf  of  the  White  Star  section  of  the  combination 
by  Messrs.  Glyn,  Mills,  Currie  and  Co..  as  bankers  of 
the  company,  bears  to  these  previous  emissions  of  bonds. 
Is  the  ^4,000,000  of  5  per  cent,  first  sinking-fund  gold 
bonds  put  out  by  the  combine  under  its  old  name  of  the 
International  Navigation  Co.,  the  owners  of  the  White 
Star,  a  prior  charge  on  the  whole  system,  or  what  ? 
That  the  security  now  offered  is  not  of  the  high  class  it 
certainly  would  have  been  had  the  White  Star  Line 
been  independent  and  British,  is  more  or  less  proved  by 
the  terms  of  the  issue.  The  bonds  are  to  bear  4J  per 
cent,  interest,  although  "  ist  mortgage  debentures,"  and 
are  issued  to  the  public  at  97*  per  cent.,  while  the  whole 
amount  has  been  underwritten  by  Messrs.  Greenwood 
and  Co.  for  a  commission  of  2  per  cent.,  so  that  the 
utmost  the  Morgan  combine  gets  for  the  debentures  is 
95J  per  cent.,  and  there  is  more  of  the  paper  to  follow, 
this  being  only  half  the  amount  authorised  and  secured 
by  a  trust  deed  creating  a  specific  first  charge  upon 
twenty-three  vessels  of  the  company's  fleet  valued  at 
£"4,850,000,  and  upon  four  additional  vessels  to  be  built 
for  the  company  by  Messrs.  Marland  and  Wolff,  Ltd., 
at  an  estimated  cost  of  £"3,600,000.  In  other  words,  the 
money  is  required  in  order  that  the  Morgan  Shipping 
combine  may  make  a  determined  effort  to  lieat  the 
Cunard  Co.,  and  we  do  not  in  the  least  know  whether 
the  existing  White  Star  fleet  has  ever  been  properly 
depreciated  or  not  since  it  came  into  the  hands  of  the 
Morgan  "  Combine." 
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Imperial  Chinese  Government  Gold  Loan. 
The  total  amount  is  ^'5,000,000  sterling,  but  half  of  it 
was  offered  in  Paris  and  subscriptions  were  invited  by 
the  Hongkong  and  Shanghai  Banking  Corporation  for 
the  balance  at  the  price  of  98.  Interest  will  be  paid  at 
the  rate  of  5  per  cent,  per  annum  until  October  5,  1923, 
and  thereafter  at  the  rate  of  4*  per  cent,  per  annum,  and 
the  whole  loan  is  to  be  repaid  at  par  in  thirty  years  by 
twenty  annual  drawings  commencing  1919,  but  it  may 
be  redeemed  at  102J  after  October,  1923,  or  at  par  after 
October  5,  1931,  on  six  months' notice.  Both  principal 
and  interest  are  secured  by  the  special  hypothecation  of 
sundry  provincial  taxes  aggregating  4,250,000  kuping 
taels  or  ;^53i,250  sterling,  and  the  Imperial  Government 
undertakes  during  the  currency  of  the  loan  to  maintain 
on  fixed  deposit  with  the  contracting  banks  an  amount 
sufficient  to  provide  for  the  coupon  next  due,  and  also  as 
soon  as  redemption  commences  an  amount  sufficient  to 
provide  for  one  year's  redemption  of  principal.  The 
reduction  of  interest  during  the  second  half  of  the 
currency  of  the  loan  is  apparently  regarded  by  some  as  a 
drawback,  but  this  seems  to  have  been  taken  into  account 
in  fixing  the  price,  which  is  a  reasonable  one,  and  the 
security  ought  certainly  to  be  good. 

Chillac'.oe  Railway  and  Mines,  Limited. 
An  issue  of  ;£^ioo,ooo  Etheridgfc  Railway  4J  per  cent, 
first  mortgage  debentures,  forming  part  of  a  total  of 
;^20o,ooo,  is  offered  by  the  Bank  of  Australasia  at  95^ 
payable  10  per  cent,  on  application,  25  per  cent,  on 
allotment,  and  60J  per  cent,  on  November  25.  The 
money  is  wanted  to  complete  the  construction  of  the 
Etheridge  Railway,  which  is  an  extension  of  the 
Chillagoe  Railway,  and  passes  through  a  mineral 
country  from  end  to  end,  terminating  on  the  Etheridge 
goldfield.  Under  the  agreement  with  the  Queensland 
Government  the  line  will  be  worked,  manned  and 
maintained  by  the  Commissioner  of  Railways,  the  Gov- 
ernment paying  half-yearly  subsidies  to  the  company 
and  agreeing  to  purchase  the  railway  in  February, 
1931.  The  amount  of  the  subsidies  and  the  purchase 
price  are  to  be  calculated  on  the  cost  of  construction 
and  average  earnings,  and  the  company  estimates  the 
cost  at  ;^40o,ooo.  On  this  basis  the  sub.sidies  will 
amount  to  /"io,ooo  per  annum,  and  the  purchase  price 
to  a  minimum  of  ;^20o,ooo.  These  debentures  are 
secured  by  a  specific  charge  on  the  rights  under  this 
agreement  which  renders  them  substantially  equiva- 
lent to  debentures  guaranteed  both  as  to  principal  and 
interest  by  the  Queensland  Government,  and  they  may 
therefore  be  regarded  as  a  fair  investment. 

Christchurch  City  Council  4}  per  Cent.  Loan. 
On  behalf  of  the  purchasers,  the  Bank  of  New  Zea- 
land offers  an  issue  of  ;^88,7od  debentures  of  this  city 
for  subscription  at  102^  per  cent.,  payable  5  per  cent, 
on,  application  and  97^  per  cent,  on  October  30.  The 
money  is  required  to  provide  for  the  construction  of 
waterworks  for  the  supply  of  pure  water  to  three  wards 
of  the  city,  and  in  addition  to  the  general  liability  of 
the  City  Council,  the  principal  and  interest  are  secured 
on  certain  special  rates.  According  to  statistics  fur- 
nished by  the  City  Treasurer,  the  rateable  value  for 
■  1908  was  ;^4, 350,604,  and  the  nett  indebtedness 
amounted  to  ^243,492,  while  the  income  for  the  cur- 
rent year  ending  March  31  next  is  estimated  at 
;^96,320.  These  debentures  form  part  of  a  total  of 
;^i  14,900,  the  balance  of  which  has  been  placed  in  the 
Dominion,  and  are  repayable  at  par  on  October  31, 
1932.  At  the  issue  price  they  yield  the  investor  about 
£\  35.  per  cent.,  and  seem  a  reasonably  safe  investment. 


EniNDURGH  Railway  Access  and  Property  Company. — In- 
cluding ^^132  brought  forward  the  revenue  for  the  year  ended 
July  31  amounted  to  £-],02'j,  of  which  interest,  expenses,  &c., 
took  ;^4,i92,  leaving  ;^2,835.  Out  of  this  a  dividend  of  4K  oer 
cent,  has  been  paid  on  the  "A"  capital  for  the  vear  ended 
May  15,  and  the  "B"  capital  now  gets  %%  per  cent,  for  the 
year  to  July  31,  ^^432  is  transferred  to  the  extraordinary  ex- 
penditure fund,  and  £•](>  carried  forward.  The  issued  capital 
is  ^60,150,  but  the  company  has  raised  /q6,I48  by  loans,  on 
security  of  its  properties  in  Edinburgh,  Glasgow  and  Leith, 
which  are  valued  at  £\^-j,a2o.  A  depreciation  fund  of  ;,^i,5oo 
and  a  reserve  of  ;^7,5oo  "have  been  accumulated,  the  first-named 
being  invested  in  Consols  and  the  second  mainly  in  the  com- 
pany's own  shares. 


Company  Reports  and  Balance  Sheets. 

',•  The  Editon  will  be  miuh  obliged  to  Secretaries  of  Joint  Stock 
Companies  if  they  would  kindly  forward  copies  of  Reports  ar.d 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C.,  so  as  to  ensure  prompt 
notice  in  these  columns. 

CENTRAL  URUGUAY   RAILWAY   COMPANY   OF    MONTE  VIDEO, 
LIMITED. 

Business  was  not  so  good  last  year  as  had  been  hoped,  but 
still  this  company  and  its  dependents  made  progress.  On  the 
main  system,  as  it  may  be  called,  gross  earnings  rose  by 
^14,362  or  2.gi  per  cent,  to  ;^5o8,o44.  Unfortunately  expenses 
increased  by  ^27,182  or  11. 10  per  cent,  to  ;f 272, 104,  so  that  the 
nett  profit  was  actually  down  ^12,820  or  5.15  per  cent,  to 
^^235,940.  Various  other  items  of  income  show  trivial  changes 
and  amount  to  ;,f.57,767  altogether,  which  added  in  brings  the 
nett  revenue  up  to  ;^293,707  or  /.I3,334  less  than  the  previous 
year's.  The  interest  charges  are  for  the  most  part  the  same,  but 
a  new  item  amounting  to  ^^9,814  represents  the  dividend  paid  and 
accrued  on  the  5J4  per  cent,  preference  shares.  Also  the  North- 
Eastern  Railway  rent  went  up  ;^985  to  ^f  56,000,  and  the  advances 
under  guarantee  to  the  Central  Uruguay  Western  Extension  line 
were  .^.i;i7  larger  at  ;£i3,855,  so  that  after  paying  the  interim 
dividend  on  the  ordinary  capital  the  balance  of  ;£^S7,999  left 
was  only  sufficient  to  allow  a  final  dividen'd  of  2%  per  cent, 
on  the  ordinary  stock,  making  4%  per  cent,  for  the  year  against 
5  per  cent,  in  the  preceding  year.  Moreover  no  money  was  put 
aside  this  time  to  the  permanent  way  renewal  fund  against 
£S,ooo  a  year  ago,  and  still  the  balance  of  £7,g()<)  left  to  carry 
forward  is  ,^9, 614  down.  It  was  not  the  backward  state  of  the 
country  that  produced  this  unsatisfactory  result,  but  mainly  the 
general  strike  of  the  company's  servants  which  took  place  in 
Eebruary  last  and  continued  for  six  weeks,  completely  dis- 
organising every  branch  of  the  service.  The  outlook,  however, 
is  now  good  and  it  may  be  hoped  that  the  company  and  its 
dependents  will  soon  wipe  out  all  traces  of  the  disaster,  includ- 
ing the  ;^25,334  of  extra  expenses  due  to  the  strike  which  has 
been  charged  off  against  the  general  reserve  fund.  In  other 
words,  if  the  whole  cost  of  working  the  business  last  year  had 
been  charged  straight  away  against  revenue  there  could  have 
been  no  final  2J.3  per  cent,  dividend.  A  table  in  the  report 
summarises  the  results  over  the  entire  system,  which  includes 
the  Northern,  Eastern  and  Western  Extensions,  and  it  may  be 
useful  to  give  the  figures.  They  show  gross  earnings  of  ^769,546, 
an  increase  of  ;^I9,903,  and  working  expenses  ^^417, 180,  an  in- 
crease of  ;^28,474,  so  that  the  nett  profit  on  all  the  lines  fell 
off  ;^8,57i  to  ;^352,367.  All  is  well  with  the  colony — live  stock 
in  good  condition,  crops  flourishing,  and  the  Government  of  the 
country  behaving  well,  so  the  general  manager  is  probably  quite 
right  in  venturing  to  express  the  opinion  that  now,  when  there 
is  no  fear  of  any  further  organised  attempts  on  the  part  of-  the 
company's  servants  to  enforce  their  demands,  its  prospects  are 
brighter  than  they  have  been  for  a  long  time  past.  Trade  in 
general  is  good  throughout  the  country  and,  given  suitable 
weather  for  the  crops  and  absence  of  invasion  by  locusts,  the 
results  for  the  current  year  should  be  satisfactory.  Capital  ex- 
penditure goes  on  in  a  moderate  way,  as  extensions  have  to  be 
built  and  improvements  made,  but  the  nett  total  laid  out  in  the 
past  year  seems  to  have  been  only  ;fii2,i7i. 

ENGLISH,  SCOTTISH    AND  AUSTRALIAN   BANK,  LIMITED. 

It  was  not  to  be  expected  that  this  bank  could  maintain  the 
rate  of  progress  shown  in   1906-7,  when  gross  profits   increased 
by  ;^2i,of)7,  but,  all  things  considered,  it  did  very  well  during 
the  twelve  months  ended  June  30.     Gross  profits  rose  by  ^^2,876 
to  ^^272,986  and  ^^25,274  or  .^7,362  more  was  brought  forward, 
but  expenses  of  management  took  an  extra  £$'^7^  ^'  £"^'°33' 
and   the   availaible   total   was,   therefore,    only   ^^4,368   better   at 
;^i9o,228.     A   slight  reduction   was   effected   in   interest   charges 
on  the  debentures  and  preferred  and  deferred  stocks,  and  after 
transferring  another  ^f  15,000  to  reserve,  ;f85,779  or  £i,fiTi  more 
was   left   to   be   dealt   with.     The   additional   interest   of   \\   per 
cent,    on   the    deferred     inscribed     deposit     stock     is    repeated, 
together  with   a  dividend   of  5   per  cent,   on   the   share   capital. 
;£8,99i  is  appropriated  for  the  purchase  and  cancellation  of  de- 
ferred stock. and  ^^2,000  is  added  to  the  officers'  guarantee  and 
provident  fund,  these  two  items  being  the  same  as  a  year  ago. 
At  that  time  ;^6,ooo  was  used  to  give  the  staff  a  bonus   of  10 
per  cent.,  but  in  place  of  that  ^10,000  is  written  off  bank  pre- 
mises,  and  the  sum  carried  out  is  raised  by  ^^'821   to  ;^26,095. 
Last  year's  appropriation  of  ;£8,99i  was  applied  to  the  jrarchaso 
of  ^{^9,590  deferred   stock,   which   has  been   cancelled,   reducing 
the   amount   outstanding   to  ^781, 428.      Deposits  have  been   in- 
creased by  £2-]%ai9.  to  /3, 653, 104,  and  notes  in  circulation  are 
^4,584  larger  at   ^63,449,   but   bills   payable  and   other   liabili- 
ties come  to  ^234,109  less  at  ;i'345>.'?3o-     Against  these,  coin  and 
bullion  is  / 120,703  up  at  ;f 950,986,  but  cash  and  bankers'  and 
short  loans  havg  dropped  by  ^213,845  to  ;^i8o,56o,  bills  receiv- 
able   and   remittances    in  transit  total   ;^i, 047,638   or    ^225,366 
more,    and    advances    and   other    assets    are   ;^98,8i7    lower    at 
;^4,793,o54.      Investments   in   British   Government   securities   re- 
main   at    ;^ioo,ooo,    but    Colonial    Government     securities    held 
against  note  issue  are  /.24,74i   higher  at   ^^83,879.       Hank  pre- 
mises, less  the  amount  now  written  off  out  of  profits,  will  stand 
at  ^342,281   or  a  decrease  of  ^9,147. 

BELFAST   BANKING   CO.,   LIMITED. 

After  providing  for  all  outgoings,  the  nett  profits  for  the  year 
ended  July  31  amounted  to  ^70,842  or  ^2,942  less  than  for  thft 
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previous  lw«lv«  months,  and  as  a  smaller  balance  ol  /3Si'47 
was  brought  forward,  the  disposable  total  was  £4,802  down  at 
;i95'9**9-  '-ast  year,  however,  it  was  deemed  advisable  to 
appropriate  ^^20,000  from  revenue,  together  with  ^^soijooo  from 
the  dividend  guarantee  fund,  in  order  to  write  down  the  Con- 
sols held  to  82j,  but  no  such  provision  is  required  now.  The 
directors,  therefore,  are  able  to  repeat  the  dividends  of  20  per 
cent,  on  the  old  shares  and  8  per  cent,  on  the  new  shares,  and 
after  transferring  ;^759  or  /115  more  to  the  superannuation  sup- 
plemental fund,  the  amount  carried  forward  is  increased  by 
^^15,083  to  ;i'4o,25o.  Reserve  is  unchanged,  bur  stands  at  a 
satisfactory  enough  total  of  ;^45o,ooo  against  the  paid-up  capital 
"'  £^o",""o-  Liabilities  on  deposits,  &c.,  come  to  ;£i4b,8so 
more  at  ;^4,98i,59o,  but  notes  in  circulation  are  ;^I9,488  lower 
3*  ;t49'."9'*.  and  bills  received  for  collection  come  to  ;^7,028 
less  at  £33,767.  On  the  other  hand,  Consols  held,  taken  at  82J, 
have  been  increased  by  ^14,706  to  ^^500,000,  other  investments 
are  ;£i8,5.So  higher  at  ^^1,030,404,  and  bills  discounted,  advances, 
ike,  have  risen  by  ^^'309, 146  to  ;t4.276.739,  while  cash,  notes  of 
other  banks,  &c.,  show  a  drop  of  ;^2o8,352  at  ;£6s3,7ii.  Bank 
premises  are  valued  at  ^74,327  or  2^1,667  more,  and  the  aggre- 
gate of  the  balance-sheet  is  now  ;^6,535,i82. 

RO8ARIO  ELECTRIC  CO.,  LIMITED. 
A  steady  increase  in  the  demand  for  energy  for  lighting  and 
power  is  reported  by  this  company,  and  during  the  twelve 
months  ended  June  30  a  further  27,849  8  c.p.  lamps  were  added 
to  the  system,  making  an  increase  of  58,314  lamps  in  two  years. 
Gross  receipts  improved  by  /8,8i8  to  ;^73,i3i,  but  working  costs 
were  affected  by  the  abnormal  cost  of  coal  and  absorbed  ;£5,868 
more  at  £30,062.  Administration  charges  in  the  Argentine  also 
were  £()03  heavier  at  £4,634,  taxes,  wayleaves,  and  insurance 
took  an  extra  ^576  at  ;£4,2ii,  and  ^(^250  was  written  off  cost  of 
preparing  plans,  so  that  after  allowing  ;f  167  for  bad  and  doubt- 
ful debts  the  gain  in  nett  income,  including  ^f  521  from  miscel- 
laneous receipts,  was  ;fi,3i4  at  ^^34,128.  Adding  /531  for  in- 
terest, &c.,  and  ;C4,6oi  or  £1,833  more  brought  forward,  the 
surplus  was  /39.260,  of  which  London  office  charges  took 
;£i,384,  depreciation  allowances  absorbed  jf 7,879  or  ..f  1,609 
more,  but  only  .^1,732  was  written  off  expenses  of  issuing  the 
second  preference  shares  against  ^^4,792,  and  after  providing 
for  one  or  two  small  outgoings  ;^27,6oi  or  ^'4,529  more  was 
left.  I'reference  dividends  having  been  paid,  the  ordinary 
shares  again  receive  8  per  cent,  for  the  year,  another  ^5,000  is 
put  to  reserve  and  /600  goes  to  the  directors  as  additional  re- 
muneration, leaving  ;f6,549  or  ;^i,948  more  to  be  carried  for- 
ward. Capital  expenditure  during  the  year  was  heavy  at 
^^68,048,  and  after  deducting  the  provision  for  depreciation  and 
for  amortisation  of  concessional  rights  the  value  of  the  property 
is  /59'787  "P  at  ;f25i,3i6.  Part  of  this  outlay  has  been  met 
by  reductions  of  ;^I4,848  to  ^11,151  in  cash  and  ;f3.ooo  to 
;i2,(>oo  in  bills  receivable,  but  it  is  not  yet  all  paid  off,  and 
floating  liabilities  are  consequently  ;f2o,979  higher  at  ^••f.125. 
.Stores  have  been  reduced  bv  .if4,942  to  £13.834,  but  debtors 
come  to  /2,9o7  more  at  ;£i4,i78.  Reserve  will  now  stand  at 
.^15,000,  of  which  /5,ooo  is  separately  invested. 

MELBOURNE  TRAMWAY   AND  OMNIBUS   CO.,   LIMITED. 

The  number  of  passengers  carried  during  the  year  ended 
June  30  was  5,009,022  larger  at  65,567,120,  with  the  result  that 
gross  traffic  receipts  improved  by  ^38,890  to  ^557,438.  Interest 
gave  /.'592  more  at  ;^'26,i9o,  and  with  ;if2,202  from  miscellaneous 
items  and  /25,59i  brought  in,  the  total  income  amounted  to 
jf6ii,822.  On  the  other  hand,  expenses  rose  by  ;ifi4,ii3,  the 
principal  increases  being  .rCi2,554  in  wages,  due  in  part  to  a 
change  in  the  hours  of  work  from  60  to  54  per  week,  ;f4,oio  in 
fuel,  and  ^2,705  in  feed,  while  repairs  and  maintenance  took 
£4.743  less,  and  licences,  rates,  &c.,  were  £1,207  down.  After 
Droviding  for  debenture  interest,  /45,ooo  is  transferred  to  de- 
benture sinking  fund,  ;/^35,ooo  to  depreciation  fund,  /;3o,ooo  to 
reserve  for  return  of  capital,  and  /7.314  to  the  fund  for  renewal 
of  tramways,  these  appropriations  being  the  same  as  for  the 
previous  year.  Out  of  the  balance  remaining,  quarterly  divi- 
dends of  4id.  per  share  and  a  bonus  of  6d.  per  share  have 
been  paid,  absorbing  /'96,ooo,  and  after  giving  a  bonus  of  10 
per  cent,  on  their  salaries  to  the  staff,  ^^25,079  is  carried  for- 
ward. Out  of  a  nominal  capital  of  ;^2,ooo,ooo  in  £1  shares, 
;£96o,ooo  has  been  issued  and  los.  per  share  paid  up,  and  the 
company  has  accumulated  reserves  of  various  kinds,  aggregat- 
ing ;{,'6io,35i,  of  which  ^150,000  is  for  depreciation,  £^178, 780 
for  return  of  capital,  and  ;£24q,57i  for  renewal  of  tramwav,  &c., 
and  the  whole  total  is  invested  in  debentures.  Liabilities  on 
open  accounts  show  a  .small  increase  of  /i,i7q  at  ;f57,3oi6,  but 
a  substantial  reduction  of  £44,807  has  been  effected  in  the  bank 
overdraft,  leaving  it  at  £1^,127.  On  the  other  hand,  freehold 
projierties  are  £3,360  down  at  /■245,786,  owing  to  sales,  munici- 
pal and  other  debentures  held  come  to  ;fi8,927  less  at 
£787,585,  and  cash  is  £^1,103  lower  at  £2,071,  but  loans  on 
mortgage  have  been  increased  by  ^7,880  to  ;if65,526 ;  stock  and 
plant  are  £7.893  up  at  ;f  152,546.  Other  assets  consist  of  lease- 
hold properties  /i2,i23,  loans  on  fixed  deposit  £i6,gi^,  and 
sundry  debtors  £15,391.  -Xt  the  meeting  in  Melbourne  on 
August  II  the  chairman  explained  that  under  its  Act  and  the 
leases  it  holds  from  the  Tramways  Trust  the  company  has  to 
pay  annually  the  interest  on  the  cost  of  constructing  the  lines 
and  power-house,  which  was  ;f  1,650,000,  and  a  sinking  fund 
calculated  to  pay  off  the  money  borrowed  by  the  Trust  by  1916, 
when  the  lines  must  be  handed  over  to  the  municipalities  free 
of  cost.  The  payments  for  these  purposes  now  amount  to 
£^119,250,  and  by  an  addition  to  the  sinking  fund  they  will  in- 
crease to  £123,7^0  in  1910. 


COLONIAL    CONSIGNMENT    AND    DISTRI8UTINO    CO., 
LIMITED. 

Supplies  of  frozen  meat  toMi:ng  into  this  country  during  1907 
were  larger  than  in  any  previous  year,  and  this  company  would 
seem  to  have  secured  a  fair  share  of  the  increased  business.  Its 
profits  for  the  twelve  months  ended  June  30,  after  providing  for 
London  and  colonial  charges,  insurance,  directors'  fees,  4c., 
improved  by  ;f9,52i  to  ;f38,i9i  and  after  writing  ofi  an  extra 
;£'i,i87  at  ;t8,94o  for  depreciation  and  meeting  debenture  interest 
and  preference  dividend  the  sum  left  was  £8,334  up  at  ;t20,25i. 
Adding  ;^i,855  or  ;^667  more  brought  forwardf  the  directors  had 
^22,106  at  their  disposal  compared  with  £13,10$,  but  they  con- 
tent themselves  with  a  further  increase  of  i  per  cent,  to  6  in 
the  dividend  on  the  ordinary  shares  and  transfer  £6,^$  to 
reserve  leaving  £i,66i  to  be  carried  forward.  It  is  many  yean 
since  anything  was  added  to  the  reserve,  and  the  present  con- 
tribution was  badly  needed,  as  even  now  the  fund  only  amount.i 
to  ;^24,ooo  against  a  goodwill  account  of  ;C67,5o2.  Property 
and  plant  have  been  written  down  from  time  to  time  and  are 
now  valued  at  ;^2i  1,377,  or  a  reduction  during  the  year  cf 
;^9,io8,  but  an  unnamed  investment  has  remained  at  £16,667 
for  some  years,  and  it  might  bo  as  well  if  a  little  light  were 
thrown  on  this  item.  Liabilities  on  bills  payable  are  j^52,945 
down  at  £94,539  against  an  increase  of  £36,^6^  to  £42,1)37  in 
sundry   creditors.     On  the  other  side  the  changes  would  seem 


to  indicate   a  falling  off  in  the  volume  of  business,   advances 

against    shipments   being   £103,109 

debtors  £5,140  down   at   £39,432   and  stocks  £1,899'  down   at 


lower    at   ;£76,449,    sundry 


;^i,828,  while  cash  balances  have  risen  by  no  less  than  £130,469 
to  ;^i52,io8  apart  from  ;£6,79o  or  /i,2i3  more  in  the  hands  of 

the  trustees  for  the  debenture  holders. 

PILOT  INSURANCE  CORPORATION,  LIMITED. 

A  very  honest  and  straightforward  report  is  that  issued  by 
the  board  of  this  new  insurance  company,  covering  the  first 
fifteen  and  a-half  months  of  its  existence,  and  bringing  the 
figures  up  to  the  end  of  last  month.  Necessarily,  most  of  the 
work  has  been  preliminary,  but  branches  have  been  established 
at  important  places  all  over  the  country,  including  Kdinburgh, 
C.lasgow,  Liverpool,  Hirmingham,  Manchester,  Bri.stol,  and 
Cardiff.  The  income  is  not  large  as  yet,  but  the  directors  say 
that  they  have  aimed  at  laying  a  sound  foundation  for  a  pro- 
sperous future,  and  have  been  solicitous  by  careful  selection 
of  risks,  protection  of  agents,  and  prompt  settlement  of  claims 
to  earn  the  confidence  of  brokers,  agents,  and  the  public  alike, 
and  that  is  a  wise  policy.  .\s  it  is,  the  total  nett  income  was 
;^26,829,  and  claims  paid  and  outstanding  took  only  ^5,359 
of  this.  Expenses,  however,  were  heavy,  and  included  £",477 
for  salaries,  advertising,  rents,  rates,  travelling  expenses,  and 
all  the  current  outgoings,  besides  which  £3,591  v»*as  paid  in 
commissions  and  £717,  or  half  the  authorised  amount,  in 
directors'  fees.  -Allowing  for  sundry  other  minute  charges,  the 
result  was  a  nett  balance  of  ;^5,6i2,  out  of  which  the  directors 
write  off  the  whole  of  the  preliminary  expenses,  which 
amounted  to  only  £i,$g8.  This  leaves  a  balance  ot  ;£'4,oi4  to 
be  carried  forward,  as  no  dividend  is  to  be  paid.  That  also  is  quite 
right.  The  directors  report  that  the  corporation  is  making 
satisfactory  progress,  and  a  steadily  increasing  volume  of  busi- 
ness is  flowing  in  from  all  sources.  They  add  that  the  man- 
agement of  the  corporation's  business  in  Scotland  is  in  able 
and  experienced  hands.  Altogether,  the  promise  for  the  futurs 
is  good. 

ST.    ERMIN'S     HOTEL,    LIMITED. 

Never  very  successful  even  since  its  reconstruction  in  1903 
this  company  seemed  to  te  making  a  little  headway  in  1906, 
but  the  improvement  was  evanescent.  Business  up  to  the  end 
of  August,  1907,  had  been  good,  but  then  fell  away  suddenly 
owing,  the  directors  suggest,  to  the  dearth  of  .\merican  visitors, 
and  to  a  large  number  of  both  English  people  and  foreigners 
putting  off  their  visit  to  London  until  the  Exhibition  was 
opened.  Trading  profits  for  the  twelve  months  to  December  31 
were  ;f35,826,  but  of  this  rent,  &c.,  took  £10,628,  general  ex- 
penses £15,976,  and  repairs  and  maintenance  £4,002,  leaving  a 
surplus  of  Jf5,22i.  Debenture  interest,  however,  required 
£7,732  and  administration  charges,  including  £$$0  for  th» 
directors,  £1.387,  and  the  final  result  was  a  loss  of  £3,Sg6  to 
be  added  to  the  debit  balance  brought  forward,  increasing  it  to 
£'11.922.  Owing  to  this  the  directors  have  been  obliged  to 
issue  a  further  £4.000  prior  lien  bonds,  and  also  to  borrow 
;^i,5oo,  and  the  financial  position  seems  about  as  unsatis- 
factory as  it  could  well  be.  The  share  capital  is  only  jf  22,850, 
but  in    addition   to  the  prior  lien    debt   of   ;f  12,000  there  are 

f  171, 815  of  4'i  pfr  cent,  first  mortgage  debenture  stock  and 
40,482  of  second  mortgage  debenture  stock  outstanding  against 
a  property  valued  at  £232.317.  Floating  liabilities  come  to 
£s,2<)<)  against  £1.097  due  from  debtors  and  ;f 2,481  in  cash, 
while  the  balance-sheet  contains  several  unsatisfactory  items 
among.«t  the  assets,  such  as  £4.603  for  alterations  and  improve- 
ments, £^2,228  for  preliminary  expenses,  and  £3^3  for  expenses 
in  connection  with  the  prior  lien  bonds.  An  arrangement  has 
been  made  with  the  debenture  stockholders  to  defer  2  per  cent. 
of  their  interest  for  two  years,  until  December  31.190Q,  unl«ss 
the  profits  are  sufficient  to  pay  more,  and  at  tne  end  of  ttie 
period  this  2  j-er  cent,  is  only  to  be  payable  out  of  surplus 
profits  aft^r  the  current  interest  has  been  met. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  se\-en 
days  ending  October  10,  158.S00  poods,  equal  to  2.560  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  October  10,  194,000  poods,  equal  to  3.1.:s  tons. 
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The  Week   in    Mines. 


The  Kaffir  Circus. 

Although  prices  have  mostly  moved  the  right  way 
the  past  week  has  not  been  without  its  anxieties  for  the 
Katlir  Circus.     There    was    a    perfectly    natural    fear 
that  the  tremendous  slump  in  prices,  the  product  of  a 
political  scare  which  lay  bare  the  weak  spots  of  a  highly 
inflated  bull  position,  would  lead  to  failures  of  a  more 
or  less  serious  character,  and  pay-day  was  anticipated 
with  a  good  deal  of  trepidation.   As  the  week  advanced, 
however,   apprehension  grew  less,   and  it  was  gener- 
ally concluded   that,   thanks   to   the  apparent  clearing 
of  the  political  situation,  assistance  would  be  given  if 
the  threatened  default  was  large  and  important  enough 
to  cause  embarrassment    in    other    directions.      More- 
over,   the   violent   rally    which   commenced   on    Friday 
of  last  week  and  continued   almost  without  interrup- 
tion until  making-up  prices  had  been  fixed  rendered  the 
differences  against  the  bulls  comparatively  small.      At 
one  time  they  seemed  likely  to  be  quite  disastrous,  and 
but  for  the  recovery  no  end  of  trouble  must  have  been 
encountered  ;    but  since  the  situation  was,  as  it  were, 
saved,  we  need  not  speculate  on  what  might  have  been. 
Of  course,  many  serious  declines  still  remained,  but  it 
is  certainly  surprising  that  only  three   South  African 
shares,  I-iand  Mines,  Robinson  Gold,  and  Tanganyikas, 
were  more  than  los.  lower,  while  a  very  fair  sprinkling 
of  shares  still  managed  to  retain  small  gains.      Giant 
Mines,  Welgedacht,  and  Porges  Randfontein  were  all 
I  up,  and  quite  a  number  gained  :}  or  f^.      Just    at 
first  it  seemed  that  carry-over  facilities  would  not  be 
given  with  the  usual  freedom,  but  there  was  never  any 
real   difficulty,  and   when    the  business    was  seriously 
taken  in  hand  the  takers  in  were  found  to  be  as  plenti- 
ful as  ever.     Nor  were  rates  in  any  way  onerous.     In 
the  great  majority  of  cases  they  were  just  the  same  as 
last  time,  and  so  far  as  this  part  of  the  settlement  was 
concerned  everything  was  arranged'  with   the   utmost 
smoothness.      For  reasons  already  stated,  the  market 
opened  with  a  tremendous  bang,  and  quotations  were 
carried  up  at  a  merry  pace.       Bears,  of  course,  were 
busy  covering,    the  shops  came   in  at   the  opportune 
moment,  and  the  Continent  did  its  .share  in  stimulating 
the  recovery.       In   fact,   the  rally  was  so  terrific  that 
some  dealers   began   to  feel   alarmed  lest  the  market 
should  get  out  of  hand  and  overdo  the  rise  just  as  it 
was  said  to  have  allowed  the  relapse  to  go  too  far.     So 
a  halt  was  called  by  the  withdrawal  of  support,  and  as 
those  who  took  shares  on  the  slump  were  intent  on 
handing  them  back  to  the  sellers  at  considerably  higher 
figures,  prices  once  more  began  to  settle.      The  set- 
back was  followed  by  a  brief  period  of  uncertainty,  the 
market  suddenly  becoming  very  quiet,  but  things  were 
soon  on  the  move  again,  and  the  public  was  even  said 
to  have  returned  to  the  market  by  the  middle  of  the 
week.      It  may  have  done  so  in  very  small  numbers, 
but  we  fear  it  must  be  some  time  l>efore  confidence  is 
even  partially  restored,  and  under  the  l>est  conditions 
the  investor  will  have  to  be  handled  with  great  care 
and  delicacy  if  he  is  not  to  cut  and  run.      It  is  by  no 
means  encouraging  to  the  ordinary  investor  that  the 
market  can  go  to  pieces  in   the  dramatic  fashion  re- 
cently   witnessed,   because  a   stampede    of    that    sort 
leaves  the  small  speculator  absolutely  stranded.       He 
has  no  chance  in  such  a  market,  and  one  or  two  similar 
experiences  will  again  send  him  into  retirement,   per- 
haps for  another  two  or  three  years.      News  from  the 
mines   is   scarce,     but     the    V'ogelstruis    Consolidated 
Deep,  which  has  lately  been  the  medium  of  consider- 
able speculation,   cables   that  the   mine  has   been   un- 
watered  and  sinking  of  the  centre  shaft  on  the  incline 
restarted  below  No.  4  level.      In  the  west  shaft  45  ft. 
have  been  driven  east  to  connect  with  the  centre  shaft, 
the  average  assay  of  these  45  ft.  being  11  dwts.  14  grs. 
over  30  inches. 

Land,   Diamonds,   and   Rhodesians. 

The  above  remarks    cover    the    Land    and    Finance 
groups  as  well  as  gold-producing  shares,  and  there  is 


not  much  to  be  said  about  Diamonds  except  that  both 
the  Cape  and  the  Continent  supported  them  with  some 
vigour,  driving  prices  up  at  a  good  pace.  Chartereds 
have  been  the  centre  of  attraction  in  the  Rhodesian 
market,  on  the  strength  of  a  ridiculous  story  in  the 
Standard  and  Daily  lixpress  that  the  Government  had 
undiertaken  to  relieve  the  company  of  its  railway  de- 
benture guarantees,  or  in  some  form  put  a  surrj  of 
about  10  millions  at  its  disposal.  We  do  not  suppose 
that  the  circulation  of  this  report  was  intended  to  in- 
fluence the  market,  although  it  had  that  effect,  but 
these  papers  were  in  an  exceptional  position  to  ascertain 
the  true  facts,  and  it  would  have  been  a  more  straight- 
forward course  to  have  done  so  instead  of  giving  pub- 
licity tO'  the  canard.  Needless  to  say,  the  statement 
was  officially  denied  the  moment  it  appeared,  and  this 
denial  was  emphasised  by  the  Under  Secretary  for  the 
Colonies,  in  reply  to  a  House  of  Commons  question. 
The  shares  were  rushed  up  to  19s.  gd.,  some  said  they 
went  to  par,  and  the  new  debentures,  together  with 
Rhodesia  and  Mashonaland  debenture  issues, 
scored  biggish  rises.  Even  when  the  baselessness  of 
the  story  was  made  plain,  dealers  declared  there  must 
be  "  something  in  the  wind,"  and  the  price  is  still 
round  i8s.  A  few  must  have  made  a  nice  profit  on  the 
rise,  and  the  matter  ought  to  be  sifted.  Tanganyikas 
scored  fairly  heavily  for  the  bulls  when,  other  things 
pulled  round,  and  Eldorados  jumped  on  the  September 
profit  of  ;^,'6,ooo,  which  is  at  the  rate  of  ;^72,oc>o  per 
annum,  and  all  the  new  plant  is  not  yet  at  work.  We 
.wonder  if  this  can  be  kept  up.  Was  it  noticed  that  the 
gold  in  reserve  was  reduced  ;^i,ooo? 

Al'STRALASIANS  AND   WeST  AFRICANS. 

Jungles  were  a  better-looking  market  again, 
although  the  gold  return  for  September  could  not  have 
given  much  help,  and  a  number  of  U'est  Australians 
improved,  the  colony  buying  in  a  small  way.  All  the 
shares  that  suffered  most  in  the  relapse  last  week  were 
prominent  in  the  recovery.  -V  Boulder  Perseverance 
cable  refers  to  a  strike  of  rich  telluride  at  the  1,750 
level,  but  it  was  not  continuous,  and  latest  assays  are 
only  normal.  Broken  Hills  were  dispo.'ed  to  dylness, 
after  showing  a  fair  rally,  the  metals  being  fairly 
steady.     New  Zealands  were  generally  easier. 

Copper,  Tin  and  Miscei.lankois. 
The  Copper  share  market  was  in  good  form,  and 
when  Tintos  spurted  the  rest  were  quite  ready  to  fol- 
low. Practically  all  the  impirtant  shares  scored 
moderate  advances,  assisted  in  a  small  way  by  firmness 
of  the  metal.  Paris  took  a  fair  number  of  Tintos. 
The  Mount  Lyell  continues  to  report  good  develop- 
'ments  at  the  1,000  ft.  level,  but  Famatinas  were  dull, 
and  it  is  clear  that  matters  at  the  mine  are  not  so 
satisfactory  as  they  should  be.  Tin  shares  were  idle. 
.Vmong  Miscellaneous  mines,  Mexico  of  El  Oros  were 
run  up  very  rapidly  on  a  report  that  the  Espyranza 
rich  lode  recently  encountered  continued  into  the  pro- 
perty. Other  Mexican  Mines  also  came  into  pro- 
minence, and  Indian  shares  were  generally  firm.  Rus- 
sians showed  dulness.  The  board  of  the  Nile  Valley 
has  ordered  resumption  of  active  operations  on  the 
mine,  and  the  manager  has  received  directions  to  pro- 
ceed with  the  development  work  immediately. 


MINING     NEWS. 

',* Frank  and  unbiassed  anstvers  are  given  to  all  questions  relating  t& 

Mines.       Address   Editor    Mining    Section    itnd    enclose    One 

Shilling  for  each  question  asked.     No  bucket  shop  circular  or 

advertisement  should  ever  be  responded  to  without  first  consulting 

the  Investors'  Review. 

West  African  Gold  Returns. — West  Africa  does  not  make 

much   progress   in    the    production    of   gold.     According   to   the 

return  issued  by  the  Chamber  of  Mines  the  output  for  September 

was   25,123   ozs.  valued  at  ^99,687  being  a  decrease  of  62  ozs. 

or  ;^940  compared  with   the  preceding  month,   which   contained 

an   extra  working  day.     Against   September,    1907,   the  increase 

is   only    146   ozs.    and    curiously    enough    the   additional   value 

is   the  trifle  of  £(>i-     For  the  past  nine   months  of  the  current 

year  the  output  is  224,524  ozs,    or  5,162  ozs.   more  than  in  the 

corresponding  period  of  1907. 
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Transvaal  Gold  Returns. — The  figures  for  the  month  of 
September  are  really  excellent.  There  was  a  working  day  less 
than  in  AtI^,'llst,  but,  notwithstanding  this,  the  output  from  the 
Witwatersraml  and  outside  districts  came  to  587,634  ozs.  or  only 
179  ozs.  l)elow  the  previous  month's  figures.  The  daily  average 
works  out  at  10,587  ozs.  against  18, 962  ozs.,  and  the  improve- 
ment was  only  partly  due  to  the  inclusion  of  first  crushings  of  the 
Aurora  West  United  and  West  Rand  Consolidated,  these  two 
mines  contributing  5,643  ozs.  They  will  probably  do  better 
during  the  current  month,  and  we  should  also  have  initial  returns 
from  the  Simmer  Deep  and  Jupiter.  Heing  a  "  long  "  period  this 
should  mean  another  best  on  "record."  Subjoined  is  the  usual 
comparative  table. 


- 

"903. 

1904. 

1905. 

1906. 

1907. 

1903 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

]anii.-»ry 

February  . . 

199,279 

288,824 

369,258 

428,638 

537.638 

560,329 

196,513 

289,502 

363,811 

407,668 

493.542 

541,930 

March    .... 

217,465 

308,242 

399,823 

443,723 

538.497 

574.901 
565832 

April  

-May    

227,871 

305,946 

399.166 

439,243 

537,019 

234,125 

314,480 

416,395 

461,202 

524,477 

581,992 

June    

July 

338,320 

308,219 

412.317 

475,975 

507,559 

574,973 

251,643 

307,840 

419,505 

491,793 

532,711 

584,455 
587,813 

August   

271,918 

312,277 

428,581 

5>9."5 

555,027 

September.. 

275, 197 

312,286 

416,487 

505.111 

538,034 

587,634 

October 

284,544 

325,625 

415,527 

540,609 

553,553 

November  . 

279,813 

336,167 

424,757 

53i,37j 

349,801 

December .. 

286,061 

362,264 

431,594 

550,167 

583,526 

Total.. 

2,963.749 

3,779,621  • 

4,897,221 

5,786,617 

6.451,384 

5,159,859 

•loclu 

des  7,949  0 

zs.  not  prev 

ioiiHly  decta 

red. 

- 

1903, 

1904. 

1905. 

1906. 

•907. 

1908 

£ 

fc 

£ 

£ 

£ 

£ 

January 

846,489 

1,226,846 

1,568,508 

i,8lo,739 

2,283,741 

2,380.124 

February  . . 

834,739 

1,229,726 

1,545, .371 

1,731,664 

2.096,434 

2301,971 

923,739 

1.309,329 

1.698,340 

1,884,815 

2.287,391 

2,442,r.22 

Al'f'l  

967,936 

1,299,576 

1,695,550 

1,865,785 

2,281,110 

2,403,500 

994,505 

1,335,826 

1,768,734 

1 ,959,062 

2,227,838 

2,472,143 

June   

July   

1,012,322 

1.309,231 

1,751,412 

2,021,813 

2.155,976 

2,442,329 

1,068.917 

1,307,621 

1,781,944 

2,089,004 

2,262,813 

2,482,608 

August  

1,155,039 

1,326,468 

1,820,496 

2,162,583 

2,357,602 

2,496.869 

September . 

1,173,211 

1,326,50c 

i,76g#24 

2,145.575 

2,285,424 

2,496,113 

October 

1,208,669 

".383.167 

1,765,047 

2,296,371 

2,351,344 

November  . 

1,188,571 

1.427,947 

1,804,253 

2,265,625 

2,335,406 

December  . 

1,215,110 

1,538,800 

■,833,295 

2,336,961 

2,478,659 

Total  . . 

12,589,247 

i6,o54,8o9« 

20,802,074 

24,579.987 

27.403,738 

21,917,678 

*  Includes  ;f33,766  not  declared  previously. 

Native  and  Coolie  Labour. — Then  the  labour  returns  are 
in  all  respects  very  encouraging.  A  further  2,351  Chinese  made 
their  exit,  but  the  movement  of  "boys"  resulted  in  a  nett  gain 
of  2,632,  so  tliat  the  loss  was  easily  made  good.  At  the  end  of 
September  there  were  136,180  natives  and  14,655  coolies  employed, 
and  there  seems  every  probability  that  the  Rand  will  continue  to 
enjoy  an  adequate  supply  of  labour. 


Month. 


October 

November 

December  . .. . 
January,  1908 

February 

March  

April 

May  

June 

J"iy 

August 

September  . . . . 


Natives 

Natives 

Nett  Gain 

Natives 
Employed 

Joined. 

Lett. 

Loss. 

end  of 
Month. 

11,428 

7.130 

4.29S 

99.610 

10990 

7.091 

3,899 

■03,599 

9.7B4 

7.033 

2.781 

106.290 

11.455 

9,121 

2.334 

ll8,204t 

17,970 

■0,329 

7,641 

■25,845 

15,245 

11,230 

4,015 

129,860 

10,290 

9.159 

1,131 

130,991 

8,149 

9,644 

1,495* 

129,496 

9.360 

8.985 

375 

129,871 

■1.725 

9,257 

2,468 

I3!.339 

11,988 

■o,779 

1,209 

■33,54a 

■4>I29 

■1,497 

2,632 

136,180 

Chinese. 


18,413 
■  7,006 
14,653 


•  Nett  Loss,  t  Including  9,580  beLinging  to  the  Robinson  Group 
Apex  Mines.— Owing  to  the  absence  of  the  legal  quorum,  it 
was  necessary  to  hold  two  meetings  of  this  undertaking  before 
the  resolutions  for  the  increase  of  its  capital  could  be  passed,  and 
at  both  gatherings  the  chairman  expressed  some  surprise  that 
shareholders  had  not  seen  fit  to  sign  the  proxy  forms  ensuring 
the  necessary  representation  which  would  have  made  the  first 
meeting  effective.  It  led  him  to  assume  that  shareholders  failed 
to  realise  the  commercial  potentiality  attached  to  the  explora- 
tion and  development  of  their  mineral  and  other  enterprises. 
As  is  well  known,  the  company  possesses  excellent  coal-bearing 
areas,  plantations  and  a  valuable  sandstone  quarry,  but  the 
most  important  asset  is  the  main  reef  gold-bearing  area.  Under 
the  new  Gold  I. aw  the  company  is  entitled  on  proclamation  of 
its  farm  to  20  per  cent,  of  the  proclaimed  area,  which  will  be 
divided  into  two  mynpachts  representing  probably  not  less  than 
500  claims  each,  large  mines  undoubtetJly.  By  studying  the 
values  obtained  by  companies  working  on  the  dip,  and'  also  the 
results  from  its  own  exploratory  work,  the  company  is  now 
almost  in  a  position  to  finally  locate  its  mynpachts.  These 
concerns  are  the  Van  Dyk,  Rand  Collieries,  and  Rrakpan,  whose 
recent  achievements  have  attracted  considerable  attention.  At 
the  second  meeting,  held  on  September  1  the  chairman  was 
hardly  in  a  position  to  state  the  defined  area  of  the  company's 
mynpachts,  but  the  northern  one  will  be  in  the  locality  of  the 
seven   compartment   shaft,   which  is    now  down    1,177    ''•>  "f"! 


which  should  intersect  the  main  reef  at  a  further  depth  of  from 
200  to  250  ft.  It  is  proposed  to  locate  th«  southern  mynpacht 
along  the  northern  boundary  of  the  Van  Dyk  and  Rand  Col- 
lieries Gold  .Mines,  and  the  depth  at  which  the  reef  should  be 
struck  at  the  western  boundary  will  probably  be  from  1,100  to 
1,400  ft.  and  at  the  eastern  boundary  between  3,000  and  4,000 
ft.  Details  of  the  proposed  capital  increase  were  given  in  our 
issue  of  July  11,  and  we  need  only  point  out  that  if  and  when 
the  options  to  the  subscribers  and  guarantors  of  the  new  issue 
of  50,000  shares  offered  at  £2  5s.  are  exercised  the  total  sum 
to  be  received  by  the  company  will  be  ;£256,25o  and  the  capital 
will  be  increased  to  ^^250,000.  As  the  option  is  at  £i  17s.  6d. 
per  share,  and  the  price  now  is  not  far  off  £4,  it  is  highly  pro- 
bable that  the  rights  have  been,  or  will  soon  be  called.  I«y  the 
time  the  first  capital  has  been  expended  it  is  expected  that  the 
company  will  possess  two  mines,  jointly,  of  not  less  than  1,000 
claims,  partially  developed  and  equipped  and  a  colliery  capable 
of  paying  10  per  cent,  to  15  per  cent,  on  the  capital  of  ^f  250,000. 
An  extensive  gold-bearing  area  has  been  located  beyond  a  doubt, 
the  chairman  observed,  and  the  whole  matter  now  hinges  on 
the  values  obtained  from  its  development. 

Village  Deep  and  Turf  Mines.— We  gave  a  brief  outline  of 
the  scheme  for  the  fusion  of  these  two  companies  as  far  back 
as  July  4,  when  details  were  first  published  ;  but  reports  of  the 
meetings  to  consider  the  business  held  in  Johannesburg  on  Sep- 
tember II  have  just  arrived  from  South  Africa,  and  add  materi- 
ally  to  the  information  previously  at  the  disposal  of  share- 
holders on  this  side.  First  of  all,  it  may  be  mentioned  that 
the  proposals  encountered  very  strong  opposition  not  only  from 
independent  shareholders,  but  from  one  of  the  Village  Deep 
directors,  partly  because  the  terms  were  not  considered  suflS- 
ciently  favourable  to  the  Village  Deep  and  partly  because  the 
long  life  which  the  new  company  would  have  would  prove  to 
be  economically  unsound.  Time  alone  can  prove  whether  the 
latter  contention  is  justified,  but  there  can  be  no  question  that 
the  mining  of  a  certain  amount  of  ore  to  be  treated  with  one 
plant  under  one  administration  can  be  spread  over  too  lone  a 
time.  The  gain  under  the  scheme  was  to  be  for  the  Village 
Deeip  the  provision  of  certain  necessary  funds,  and  for  the  Turf 
Mines  the  arrival  of  the  dividend-paying  stage  much  sooner 
than  if  it  worked  on  its  own.  M  the  meetings  of  the  two  com- 
panies  the  chairmen  outlined  the  greatly  extended  scope  of 
operations  at  the  Village  Deep  which  the  amalgamation  was  de- 
signed  to  render  possible,  and  were  perfectly  confident  that 
everything  was  for  the  best  in  this  best  possible  of  worlds. 
On  May  i  last  there  were  560,000  tons  of  ore  developed  in  the 
Village  Deep  averaging  6.4  dwts.  in  addition  to  a  large  amount 
which  under  improved  conditions  could  be  profitably  treated. 
During  the  past  few  months  material  progress  is  said  to  have 
been  made  in  all  directions,  development  has  been  PU^hed 
ahead,  values  have  improved,  and  working  costs  reduced.  Ihe 
directors  are  looking  forward  to  a  working  expenditure  of  i6». 
per  ton,  and  on  this  basis  there  existed  at  the  end  of  .\ugust 
i,i20.o<i  payable  tons  developed.  Of  these  1,010,000  tons  have 
a  value  of  6  dwts.,  of  which  in  turn  645,000  tons  were  w-orth 
7  dwts.  Moreover,  the  south  reef,  which  has  generally  been 
poor,  has  recently  shown  greatly  '"'P^^*'^  ,^^'"*'-  »"^,,"^'^ 
Le  indications  that  the  main  reef  will  yield  ore  «h.ch  wiU 
eventually  be  treated  at  a  profit.  In  August  t^e  '80  stamns 
crushed  10.500  tons  at  .8s.  6d.  per  ton,  and  when  «h«  th  ee  tube 
mills  are  erected  in  eighteen  monthsM.me  th'  "'""«»?lv  ^nnaee 
should  be  raised  to  j.l.ooo  tons,  while  "o"  '^at  the  amalea- 
mation  has  been  agreed  to  the  capacity  will  be  raised  to  over 
41,000  tons  per  month  by  the  addition  of  a  <""h".  ».*>"«  »"^ 
mills.  Working  costs  ought  to  fall  as  this  extra  plant  is  brought 
into  use,  and  some  of  the  Turf  Mines  cash  is  «"  »>«  "!*<1,.'°; 
providing  additional  development  "S"*--'/*  ,^'°"  T,^  M  ne* 
works  can  be  further  augmented.  The  shaft  on  the  Turf  Mines 
property  has  now  reached  a  depth  of  2,qoo  ft.  and  the  ^^j 
should  be  struck  in  March  next,  when  development  w.U  be 
started  as  speedily  as  possible.  Connection  should  be  made 
between  the  T^rf  Mines  workings  and  '»•' Village  Deep  incline 
shafts  at  the  end  of  next  year,  and  it  is  anticipated  that  the  jo'nt 
companies  will  be  crushing  at  the  rate  of  65,000  tons  per  month 
about  the  middle  of  loio  at  latest.  ,.j  .  j  \t»;„  B~.f 

Main  Reek  West.— The  report  of  the  Consolidated  Main  Keel 
Mines  makes  reference  to  the  lease  to  this  company  of  ,0  stamps 
with  the  result  th.it  crushing  operations  were  started  m  Ijbniary 
last.  A  further  80  stamps  with,  the  necessary  cvanide  and  slimes 
installations  are  to  be  erected  on  the  Consolidated  <-""iP»".v  » 
property  in  order  that  the  plant  may  be  worked  by  «»»<:""'- 
panys  power  plant.  The  cost  is  put  »« .  ;C,"i6.«».  "*  "«"™ 
/ic.ooo  will  be  provided  from  uncalled  capital,  and  the  balance 
by  means  of  a  temporary  loan.  Total  capital  expenditure  for  the 
year  was  /;4l,o24  nett  and  a  considerable  amount  of  develop- 
Jnent  has  been  accomplished.  By  the  end  of  the  present  >-ear 
the  80  stamps  will  be  in  operation  and  the  ore  reser^-es  should 
amount  to  at  least  ,00,000  tons.  At  the  end  of  June  last  they 
were  226,860  tons,  valued  at  7.1  dwts.  to  the  ton.  A  continu- 
ance of  present  de\-elopment  would,  the  consulting  enginrer 
savs.  warrant  an  early  increase  of  this  plant,  which  can  easily 
be  accomplished  at  small  exp>en.se  by  the  addition  of  40  stamps 
or  tube  mills  or  both.  During  the  fi^^  months  to  the  end  of 
Tune  the  30  stamps  crushed  21,440  tons  and  the  total  yield  was 
8,700  ors.,  worth  £i6,6oS  or  its.  2.6<K)d.  per  ton.  Expenditure 
was  /30.857  or  26s.  3.8Md.  per  ton  and  /;s,r5'  remains  as  profit, 
which  is  carried  forward. 

Chows  Dkkp.— During  the  September  quarter  the  quantity  of 
ore  milled  was  118.425  tons  for  a  yield  of  31.245  oas.  and  11-.S14 
tons  were  treated  by  cyanide  for  15.550  ois.,  giving  •  total  of 
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48,795  ozs.  equal  to  8.240  fine  dwts.  to  the  ton.  Value  was 
^205,994  or  £1  14s.  9.466(1.  per  ton  and  the  working  costs  came 
to  ;^'88,256,  equal  to  14s.  io.86od.,  leaving  the  profit  at  £117,737 
or  19s.  io.6o5d.  per  ton.,  with  interest  of  _^'2,i48,  the  total  free 
revenue  is  ;^iig,885,  which  compares  with  ;!fii7,37o  in  the  June 
quarter  and  ;£i  14,603  for  the  first  three  months  of  the  current 
year.  Capital  expenditure  for  the  past  three  months  is  ;^5,2i6. 
Kio  TiNTO. — In  declaring  the  dividend  for  the  past  half-year 
the  directors  make  their  usual  interesting  statement  «n  the 
company's  position.  So  far  as  the  state  of  affairs  at 
the  mine  is  concerned  the  directors'  brief  report  is  eminently 
reassuring.  Operations  have  in  no  way  been  hindered  by 
scarcity  of  water,  the  experience  in  this  respect  being  in  marked 
contrast  with  that  of  the  previous  year,  and  the  reservoirs  con- 
tain a  good  supply  for  future  use.  The  subsidences  which  took 
place  in  the  south  lode  in  the  early  spring  have  somewhat  re- 
duced the  mineral  production  of  that  department,  but  during 
the  next  two  or  three  months  the  quantity  of  ore  available  from 
this  lode  wiil,  it  is  expected,  again  have  reached  the  normal  ; 
the  new  and  extensive  opencast  operations,  having  this  object 
in  view,  are  already  well  in  hand.  Even  with  a  reduced  output 
of  ore  it  is  estimated  that  the  make  of  fine  copper  at  the  mines 
will  exceed  by  a  few  thousand  tons  the  quantity  produced  in 
1907.  The  deliveries  of  pyrites  to  the  I'nited  Kingdom  have 
again  been  less  than  formerly,  and  on  the  Continent  the 
chemical  trade  has  not  required  quite  such  large  supplies  as 
in  the  previous  year.  Sulphur  shipments,  however,  have  been 
well  maintained.  The  collapse  in  prices  is,  of  course,  only  too 
well  known.  The  average  public  market  price  of  refined  metal 
for  the  past  nine  months  was  only  ;^62  i6s.  2d.  against 
jf93  14s.  5d.  for  the  previous  year,  and  that  means  a  difference 
in  the  company's  profit  of  over  ^^30  per  ton.  The  directors 
think  they  see  signs  of  improving  trade,  but  evidently  consider 
it  no  use  to  look  for  any  increased  demand  for  copper  until 
after  the  Presidential  election  in  the  United  States  is  out  of 
the   way. 

El  Oro  Mixing  and  Railway. — Although  the  profits  earned 
did    not    quite   equal   those   of    the   preceding   year   the   results 
secured  by  this   undertaking   during   the   twelve   months   to   the 
end  of  June  can  give  no  cause  of  complaint.     Further  slight  biit 
important  additions  to  the  reduction  works  have  increased  their 
efficiency,  and  the  200  stamps  crushed  267,387   dry  tons  of  ore, 
which  yielded  from  treatment  in   the  cyanide  works  $2,253,086 
or   an   average  recovery  of  S8.43    per   ton.     This  represents   an 
all-round  extraction  of  the  gross  gold  and  silver  contents  of  the 
ore  treated  of  S9.41   per  cent,  and  compares  with  a  recovery  of 
86.63  PS''  cent,  in  1907,  84.93  per  cent,  in  1906  and  73.80  per  cent, 
in  1905,  figures  which  show  the  directors  use  no  boastful  words 
in  referring  to  the  increased  efficiency  of  the  plant.     The  value 
per  ton  was  slightly  less  than  in  the  corresponding  period,  and 
the  working  cost  per  ton  including  every  expenditure  in  Mexico 
was  $5.27  compared  with  $5.01  in  1907,  but  in  considering  this 
increase  it  must  be  remembered  that  an  extra  25  cents  per  ton 
were  allowed  for  development,  and  State  and  Federal  taxes  took 
an  extra  6  cents.     Value  of  the  bullion  recovered  vi-as  ^^460,029, 
railway   department   receipts  were  ^{,'54,203  and    sundries  ^^899. 
The  directors  disposed   of  a  portion  of  the  company's  holding 
in   the   Mexico  Mines  of  El    Oro,  a  rather  curious   policy   con- 
sidering the  way  that  that  company's  property   is  supposed  to 
be  developing,  retaining  6,000  shares  which  stand  in  the  balance- 
sheet  at  cost,  viz.,  ^5,924.     However,  the  sale  of  these   shares 
brought  in  a  profit  of  ;/^ig,404  and  the  revenue  under  all  heads 
therefore   comes    to   .^534,535.      Mining     outlay     was   ^288,091, 
railway  expenditure  ;f36,89i  and  ^4,344  was  absorbed  in  London 
expenses   and  directors'  fees.     Balance  of  profit  is  ,^205, 210  or 
;^i6,26i   less  and  with  ;^76,65i  brought  in  the   disposable   sum 
is  ;^28i,86i.     Cost  of  all  permanent  improvements  during  the 
year  ;^24,ogi  is  written   off,   ;^8,i77   is  provided  for  income-tax 
and   the  two    M    shares   take  ^^167,062  leaving   ;rf82,53o  to   be 
carried    forward.     Total    sum    paid    in    dividends    to     date    is 
;£'i,oo9,o62     and     since     the     incorporation     of     the     company 
;i'3S8,o2o   has   been   spent   upon    permanent   improvements    and 
railway    extensions,    of   which   ;if332,647    was    provided    out    of 
revenue.      The     general     manager     estimates     the     amount     of 
developed  ore  exposed  in  the  mine  at  June  30   at  433,764  tons 
and  places  its   average  value  at  ^.53  in  gold  and  4  ozs.   silver 
per  ton.     The  reabsorption  of  the  Somera  Gold  Mining  Company 
has  been  finally  completed  and  the  company  has  transferred  its 
timber  lands  to  the  Suchitepec  Timber   Company   receiving   an 
allotment    of   30,000   shares    being    one-half    of    the    company's 
capital.     The   directors  anticipate  satisfactory   results   from   the 
working    of    this    enterpri,se    which    should    also    produce    con- 
siderable traffic  for  the  railway. 

Vknture  Group.— We  gave  full  particulars  in  June  last  of  the 
proposals  for  reconstructing  the  Venture  group  of  companies 
comprising  the  Venture  Corporation,  the  London  and  Conti- 
nental Investment  Corporation,  and  the  Mines  Corporation  of 
New  Zealand.  Shareholders  of  the  three  concerns  are  now  in- 
vited to  notify  their  assent  to  the  scheme,  under  which  they  get 
an  allotment  of  shares  carrying  no  liability  and  the  right  to 
subscribe  for  additional  shares,  partly  paid.  The  capital  of 
the  new  enterprise,  which  will  be  known  as  the  Venture  Cor- 
poration (1908),  is  to  be  ^^250.000,  divide'1  into  1,250,000  shares 
of  4s.  each,  and  of  these  345,832  will  be  required  for  distribu- 
tion as  fully  paid  shares,  and  6So,ooo  will  be  available  for  sub- 
scription, credited  with  as.  paid.  To  ensare  the  provision  of  a 
sufficient  amount  of  working  capital  for  the  new  company 
guarantees  have  been  obtained  for  the  subscription  of  460,000  of 
the  above-mentioned  680.000  partly  paid  shares  for  a  commis- 
sion of  one  penny  a  share,  which  will  give  a   minimum  addi- 


tional sum  of  ^^40,000.     The  guarantors  undertake  to  share  with' 
the  company  all  industrial  promotion  business  offered  to  either 
concern  up  to  December  31,  1909,  receiving  the  call  of  any  part 
of  the  680,000  shares  not  taken   up  by   the  proprietors.     In  the- 
event    of    the   guarantors'    right   of    call     being   reduced   below 
280,000  they  are  to  have   a  commission  of  twopence  per  share- 
on  every  share  by   which   that   number  is  reduced.     As  soon  as 
practicable  each  of  the  old  companies  will  go  into  liquidation. 
Pekin     Syndicate. — Information     of     a     very     encouraging 
character  has   just   been  sent  to  the  shareholders  in  the   shape 
of    the   report    of   the   syndicate's    joint   consulting    mining   en- 
gineers  on  the  progress  made  at   the  Ja-Wei-Sei   colliery.     This 
is    by    far  the   most   favourable    news   proprietors   have   yet   re- 
ceived.    At   Nos.    I    and   2   shafts   serious   water   difficulties    are 
still  being  encountered,  and  developments  have  been  suspended 
pending  the  erection  of   powerful   pumping   plant,  which,  how- 
ever, will  not  be  delivered  until  the  middle  of  next  year.     No.  3 
shaft  is  now   sunk   to   a  depth  of  459  feet,   but  no  great  efforts 
appear  to  have  been  put  into  this  work  as  all  energies  were  con- 
centrated    upon    the   important    developments    at    No.    4 .  shaft. 
At  the  date  of  the  last  report  this  shaft,  with  a  diameter  of   18  ft., 
had  been   sunk   to   a  depth  of  317  ft.,  the   site  being   the  point 
at  which  borehole  No.  12  struck  coal  at  416  ft.,  and  in   August 
last  the  shaft  was  carried  through  the  coal  seam  to  a  depth  of 
441  ft.    A  small  daily  output  of  coal  is  being  obtained  sufficient 
for  boiler    consumption,   the   quantity  being   limited    until   the 
winding  engines   are  completed.     These   were  despatched  from 
this  country  in  May,  and  are  now  in  course  of  erection,  and  in 
the  course  of  a  few  weeks  the  whole  plant,  designed  for  an  output 
of  1 ,000  tons  a  day,  will  be  in  working  order.  No  water  hindrance 
that  cannot  be  easily  dealt  with  is  anticipated,  and  the  prospect* 
at  Nos.  4  and  5  shafts  are  considered  eminently  satisfactory.  The 
quality  of  the  coal  is,  of  course,  of  the  highest  importance,  and 
it  is  therefore  encouraging  to  find  it  described  as  first-rate.    The 
analysis  shows   it  to  be   a  high-grade    anthracite  equal   to  any 
produced  Tn  China.    The  question  of  the  disposal  of  the  mineral 
when  it  has  been  won  has  received  every  consideration,  and  the 
facilities  to  be  provided  appear  to  be  excellent.     We  have  not 
the  space  to  give  all  the  details,  but  the  very  large  coal  depot 
at  Hankow  on  the  Yangtse  River  is  practically  complete  with  a 
railway  embankment  ready  for  the  siding  at  the  back   and  deep 
water  in  front  allowing  ocean  going  steamers  to  moor  alongside. 
Then  a  depot  of  ample  dimensions   is   also  ready   at  Tientsin, 
and  the  syndicate  will  be  able  to  bring  its  coal  in  trucks  without 
change  from  the  shafts  in   Honan  to  the  banks  of  the  Peiho  at 
Tientsin.      The  engineers  estimate  that  4,000,000  tons  are   now 
available  in  sight  for  No.  4  shaft,  being  the  quantity  comprised 
in   the   area  proved   by  boreholes  Nos.    12,   15,   18,   19,   and  21, 
and  a  further  area  to  the  south-west  has  been  proved  by  bore- 
holes Nos.  5,  7,   14,  16,  17,   and  20,  containing  at  least  another 
four  million  tons,  which,   however,  lying  as  it  does  at  a  lower 
depth,  will  have  to  be  worked  from   No.  2  shaft.     The  recent 
considerable  rise  in  the  company's  shares  is  now  explained. 


Answers  to  Conpespondents. 

*,*  A  Key  to  these  Ansufers  w/lll  be  posted  early 
each  Mreelr  for  a  subscription  of  ONE 
GUINBA  per  annum,  lis.  for  six  months,  or 
Ss.  3d.  for  three  months. 

Deposits  against  future  queries  may  be  lodged 
wfith  the  Publisher. 

H.  Hayley. — I'nless  the  company  does  much  better  than  it  has 
thus  far  done,  or  given  promise  of  doing,  it  is  hardly  worth 
while  to  put  more  money  into  it. 

Quaesitor. — (i)  /'192  los.  would  be  the  correct  result,  as  the 
English  price  allows  for  the  difference  in  exchange ;  that  is, 
the  American  equivalent  price  would  be  about  $2j^  below  the 
F^nglish  one.  (2)  Do  not  sell  now,  although  the  .stock  is  lowest 
in  rank  of  the  debentures.  We  think  prospects  are  better,  quite 
independently  of  the  special  stimulus  now  nearly  used  up. 
There  is  still  one  shilling  to  your  credit. 

A.  Hell. — A  good  office,  fairly  wealthy,  and  well  conducted, 
although  expense  ratio  is  somewhat  high. 

M.D. — We  are  very  doubtful.  The  interest  is  not  fully  earned, 
and  there  is  more  than  /.'2,ooo,ooo  ahead  of  this  stock.  We 
think  vou  should  wait  for  the  next  reorganisation. 

Pen'dardent  '(Cardiff). — There  are  rumours  that  the  company 
has  done  better  of  late,  so  there  ma)'  be  some  improvement,  but 
financially  the  position  is  deplorable,  not  to  say  hopeless. 
Still,  wait   a  little. 

F.  E.  D. — (i)  We  do  not  think  you  should  purchase  at  pre- 
sent. No  douljt  interest  and  sinking  funds  will  be  duly  met, 
but  the  country  is  going  through  rather  a  hard  time,  and  there 
does  not  seem  much  prospect  of  improvement  in  value.  (2)  Yes, 
we  think  you  should  take  your  profit.  This  market  may  see  a 
sharp  setback  at  any  time.  (3)  There  should  be  no  question 
about  these,  but  they  are  redeemable  by  annual  drawings  at 
105.  An  exchange  into  the  5  per  cent,  might  be  worth  con- 
sideration. 

Cheshire. — (1)  Yes,  you  might  increase  your  limit  to  price 
named.  (2)  The  rate  you  require  is  too  high  unless  you  are 
willing  to  accept  a  fair  amount  of  risk. 

Mexican  Light  and  Power  Company. — Gross  earnings  for 
September  $470,993,  increase  *39,137  ;  nett  earnings  S348,395. 
increase  $81,352;  surplus  $140,395.  increase  $33,382.  Ratio  of 
expenses  to  receipts,  26  per  cent,  against  383. 
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letters  to  tbe  lEMtor. 

ANGLO-FRENCH  FINANCIAL  INQUISITION 
TREATY. 

MoNsiiiUK, — J'ai  lu,  avec  un  reel  plaisir,  la  note  que 
I'Investoks'  Rkview  vient  de  consacrer  au  Traite 
anglo-fraiKjais  du  15.  Novembre,  1907.  II  est  a  craindre 
que  votre  Gouvernement,  dans  le  desir  d'etre  agr6able 
a  son  pareil  de  I'autre  c6te  du  Detroit,  ait  commis  ce 
que  vous  appelez,  en  votre  langue,  une  egregious  blunder. 
II  a  eu,  d'ailleurs,  le  curieux  merite  de  niettre  toute  la 
presse  fran9aise  contra  lui,  sauf  les  quel(]ues  journaux 
infeodes  au  Socialisme  et  qui  revent  la  confiscation  des 
capitaux  avec  I'etranglement  des  capitalistes.  J'ose 
dire  que,  de  cette  unanimite  dans  la  presse,  les  exemples 
sont  infiniment  rares ;  on  n'en  trouverait  peut-etre  pas 
deux  en  dix  ans.  Et  c'est  a  ce  traite  f^cheux  que  nous 
devons  d'avoir  pu  constater  qu'il  est  encore  possible 
d'accorder  par.  hasard  les  Fran^ais  en  politique.  J'en 
remercie  I'Angleterre,  mais  je  ne  Ten  felicite  pas. 

J 'ignore  comment  votre  ministfere  est  renseigne ; 
mais  peut-etre  a-t-il  la  naivete  de  confondre,  chez  nous, 
le  pays  et  le  Gouvernement.  Or,  il  y  avait,  ce  me 
semble,  deux  raisons  pour  que  les  Francjais  fissent 
mauvais  accueil  a  cet  instrument  diplomatique.  La 
premifere  est  que  la  plupart  des  r6publicains  eux-memes 
ne  sont  pas  indifferents  a  I'idee  de  mettre,  le  cas  echeant, 
leur  fortune  a  I'abri.  Les  plus  haut  places  ne  sont  pas 
les  moins  empresses  a  prendre  leurs  petites  precautions. 
"  Monsieur  Thiers "  qui  a  tant  fait  pour  etablir  en 
France  la  Republique,  parce  que,  disait-il  ingenOment 
au  Dr.  Reeve,  "  il  n'eut  ii&  sans  elle  qu'un  petit  bour- 
geois " — avoir  ete  premier  ministre  ne  suffisant  pas  a 
son  ambition, — possedait  un  "en-cas"  depose  a  la 
Wanque  Rothschild.  M.  Grevy,  autre  president,  avait  en 
Angleterre  ses  copieuses  economies,  depassant  4  millions. 
Et  Ton  assure  qu'un  troisifeme  president  aurait  mis 
egalement  son  tresor  en  pays  voisin, — sans  parler  de 
notre  illustre  poete  Victor  Hugo,  grand  predicant  de 
la  Republique,  qui  avait  aussi,  parait-il,  a  I'etranger,  le 
fruit  de  ses  veilles.  On  peut  croire  que,  dans  leur  parti, 
les  imitateurs,  conscients  ou  non,  ne  nianquent  point ; 
et  que  ce  n'est  pas  de  ce  cote  que  Ton  eprouvera,  dans  la 
rencontre,  I'envie  de  chanter  un  Te  Atigliam  laudamus. 

Mais  il  existait  une  seconde  raison  a  faire  valoir. 
lion  nombre  de  Fran<;ais  intelligents  eflfrayes  a  juste 
litre  du  mou\ement  qui  entraine  le  pays  vers  le  boule- 
versement  de  ses  finances,  n'eussent  pas  et6  facht5s 
d'invoquer  I'exode  des  capitaux  comme  un  cas  de  force 
majeure  pour  enrayer  la  course  a  I'abime.  II  y  en 
eussent  ete  quittes  pour  deplorer  a  voix  haute  la 
malveillance  des  conservateurs,  qui  font  emigrer  leur 
fortune,  en  attendant  de  la  suivre  de  leur  personne,  s'il 
devient  necessaire.  Mais  le  tour  eCit  ete  joue  quand 
mume ;  et  le  suffrage  universel  refroidi,  dans  ses 
fsperances  socialistes.  Notez  que  M.  Cailiaux  ne 
d^daigne  point  cet  argument  ;  il  vient  de  I'employer 
devant  la  commission  du  budget,  declarant  qu'une 
elevation  trop  forte  des  droits  de  succession  mettrait  les 
capitaux  en  fuite.  II  n'a  pas  ajoute — et  pour  cause — 
qu'ils  se  refugieraient  en  Angleterre. 

j'indi<iuerai  une  derniere  consideration  ;  quoi  que  les 
Anglais  pensent  du  Catholicisme,  il  n'est  point  moit, 
ni  a  la  veille  de  mourir — on  vient  de  le  constater  a 
Londres.  Or,  apr5s  le  scandale  du  "Milliard  des 
congregations,"  qui  nous  aura  donne  un  bel  exemple, 
non  de  trust  upon  trust,  comme  dirait  votre  cour  de 
chancellerie,  mais  de  theft  uf'cn  theft,  les  Catholiqnes 
devraient  etre  plus  obtus  que  les  negres  du  Congo  pour 
reconstituer  leurs  ceuvres  d'education  et  de  charit6  sur 
le  territoire  Fran^ais.  Vaut-il  mieux  que  I'argent  de 
leurs  fondations  pieuses  aille  se  fondre  dans  les  ban(iues 
alleniandes,  ou  se  placer  dans  les  banques  anglaises  ? 
Je  vous  laisse  le  soin  de  repondre. 

La  politique  fran^aise  est  souvent  a  double  jeu.  U 
faut  la  savoir  lire  entre  les  lignes.  "  La  pxjlitique, 
c'est  ce  qu'on  ne  dit  pas,"  repfete  volontiers  le  journal 
Le  Temps.  Mais  en  cette  occasion,  elle  me  rappelle 
plutot  la  fameuse  seance  de  la  Chambre,  sous  Louis- 
Philippe,    ou,  le  legitimiste    Berryer     invectivant    la 


gauche,  le  President  Dupin  se  redressa  avec  toutes  les- 
manjues  de  I'indignation :  "  Si  I'orateur  persiste,  je  le 
rappelle  a  I'ordre."  Puis,  se  penchant,  il  lui  glissa 
dans  I'oreille,  "  Continue,  va !  Tape  dessus,  tu  es  en 
verve  ! " 

Veuillez  agr6er.  Monsieur,  rexpression  de  mes  senti- 
ments les  plus  distingu^rs. 

UN  DE  VOS  LECTEURS. 


FKEK  A.\D  FETTKKED  TRADE. 

Sm,— Before  trying  to  answer  Mr.  Sharp'!*  questions  may  I 
restate  my  argument,  namely,  that  in  a  Free  Trade  country,  and 
England  is  practically  a  Free  Trade  country,  goods  and  money 
are  synonymous  terms?  For  instance,  i£  I  go  to  an  English, 
manufacturer  of  blankets  in  exchange  for  a  sovereign  I  buy  ios. 
worth  of  blankets.  Hut  if  I  go  to  a  Canadian  manufacturer  of 
blankets,  which  is  a  Tariff  Reform  or  Protection  country  with  a 
31 J4  per  cent,  duty  against  us,  I  shall  only  get  13s.  6d.  worth. 
of  blankets  for  my  sovereign.  If  as  I  contend  goods  are  the- 
real  currency  and  gold  only  a  convenient  symbol,  the  manu- 
facturer who  sells  me  the  13s.  6d.  worth  of  blankets  in  exchange 
for  20s.  is  debasing  the  money  of  his  country,  perhaps  not  to  a 
very  great  extent  as  people  do  not  often  want  to  cnange  their 
sovereigns  into  blankets,  but  as  far  as  it  lies  in  his  power  he  i* 
debasing  it  just  as  much  as  if  the  Hank  of  Montreal  were  to 
hand  me  out  in  exchange  for  a  £$  note  five  sovereigns  each  con- 
taining only  13s.  6d.  worth  of  bullion. 

.\nother  point  1  hope  to  be  allowed  to  raise  some  day  in  The 
Investors'  Review: — Who  are  the  real  capitalists  in  this  or 
any  country?  I  maintain  the  working  men  are  the  real  capitalist*. 
That  for  every  ;^ioo  the  wage-earners  can  and  do  sf>end  the  so- 
called  capitalist  cannot  spend  £$.  Also  the  so-called  capitalist 
has  only  one  desire,  and  that  is  to  pay  out  wages  on  as  large  a 
scale  as  possible,  and  the  force  of  competition  in  a  Free  Trade 
country  compels  him  to  pay  the  highest  wages  he  can  afford  to 
pay  without  becoming  insolvent  to  secure  efficiency  if  he  wishes 
to  hold  his  own.  And  the  long  list  of  bankruptcies  in  bad  time* 
like  the  present  prove  how  often  the  safe  limit  has  been  over- 
stepped. Again,  so  far  from  the  said  capitalist  being  in  control 
of  the  money  he  has  ventured,  he  is  more  oft«n  a  mere  dummy- 
absolutely  at  the  mercy  of  the  men  he  employs. 

This  theory  does  not  at  all  coincide  with  the  teachings  of 
Labour  and  Socialist  prophets,  but  it  bears  on  the  case  6f  Tariff 
Reform  in  so  far  that  if  workmen  were  once  convinced  that  thejr 
were  the  true  owners  and  the  capitalist  so-called  only  their 
managing  factotum,  they  would  be  more  chary  of  wrecking  sl 
business  that  could  not  possibly  afiord  to  satisfy  their  demands, 
or  less  easily  persuaded  to  vote  for  an  economic  change,  such  as 
Tariff  Reform,  which  will  inevitably  ruin  in  the  course  of  time 
every  industry  in  the  country  except  perhaps'  the  business  of 
usury.  .\nd  the  middle  clas.s  ought  certainly  to  side  with  the 
working  class  in  opposing  this  change,  for  most  of  them  are 
entirely  dependent  on  the  weekly  wages  paid  them  in  ready 
money  to  carry  on  their  business.  The  historj-  of  the  misery  of 
60  years  since  due  to  Protection  is  easily  procurable  and  well 
worth  procuring. 

Excuse  the  digression.  I  will  now  try  to  answer  Mr.  Sharp's 
questions  to  the  best  of  my  ability.  I  assume  the  figures  given 
are  correct.  I  have  no  means  of  checking  them.  This  is  what 
he   asked : — 

"  I.  Is  it  a  fart  that  we  did  a  total  foreign  trade  last  year  of 
1,343  millions  sterling? 

"  2.  pid  we  receive  about  ;f  100  in  goods  for  every  ;f6o  ex- 
ported? 

"3.  Did  we  lend  abroad  157  millions  sterling  last  year  in 
foreign  investments  ? 

"4.  Did  we  only  receive  as  interest  80  millions? 

"5.  Did  we,  therefore,  lend  the  whole  of  the  80  millions  plus 
77  millions  from  somewhere — total  157  millions  re-lent? 

"  6.  Did  we  pay  the  difference  of  40  per  cent,  apparently 
against  us  in  the  trading,  and  also  lend  the  aforesaid  117 
millions  sterling,  and  also  still  receive  a  balance  of  5  millions  in 
gold? 

"  7.  .\nd  if  all  the  above  statements  are  true,  will  Mr.  Stuart 
say  how  we  are  to  be  paid  for  all  the  labour  and  services  ren- 
dered, if  any  obstacle  is  fixed  up  hindering  the  pavment  of  the 
said  earned  wages?  Would  he  have  us  paid  in  gold,  which  they 
(the  borrowers!  evidently  have  not  got,  or  if  not  in  gold,  in  more 
goods,  and  if  in  more  goods  how,  if  the  said  goods  are  to  be 
stopi>ed  by  a  high  tariff  wall.  Finally,  is  it  not  a  fact  that  th» 
borrowers  would  largely  now  have  to  default  on  their  obliea- 
tions  in  many  directions  if  we,  the  only  surplus  gold-owning 
nation  in  th«  world,  withheld  any  further  emission  of  loans." 

Question  i.  Granted.  2.  I  should  doubt  it.  Ardent  believer 
as  I  am  in  the  benefit  of  Tree  Trade  for  this  country  one  would 
scarcelv  think  the  balance  of  trade  in  our  favour  was  as  much 
as  too  to  60.  Would  not  these  figures  be  considerably  altered 
if  20  per  cent,  say  of  these  imports  were  not  our  property,  but 
were  onlv  warehoused  on  their  way  to  other  countries?  3. 
Gr.inted.'  4.  (Granted.  If  80  millions  can  be  traced  the  amount 
was  probably  considerably  more.  5.  Granted.  I  should  think, 
however,  that  a  good  deal  of  the  157  millions  is  still  unsub- 
scribed. 6.  Mr.  Sharp  must  let  me' alter  the  word  "pay"  to 
rtffii't,  also  the  words  "  apparently  against  us  in  the  trading  " 
to  n<idenlly  in  our  favour  in  lit  iraJing.  Then  with  the  &i 
millions  interest  plus  let  us  say  6  per  cent,  profit  on  the  total  of 
our  ;^ 1, 343,000,000  oversea  trade,  another  80  millions  (of  course. 
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-this  is  pure  guess-work),  and  let  us  throw  in  the  five-million 
balance  of  gold.  We  then  get  165  millions  to  pay  the  157  which 
we  lent  abroad. 

7  I  can  only  answer  this  question  in  a  general  way  as  it 
touches  so  many  different  subjects.  But  why  on  earth  should 
Mr.  Sharp  believe  that  I  think  it  is  necessary  we  should  be  paid 
in  that  most  unremunerative  and  expensive  medium  of  ex- 
change, gold,  by  Canada,  for  instance,  who  I  should  think 
requires  every  cent  in  gold  she  can  spare  just  now  to  pay  her 
harvest  wages  bill  all  over  the  colonv,  and  whose  payments  in 
wheat,  bacon,  cheese,  &c.,  we  are  "looking  forw/ard  to  most 
anxiously  this  next  winter?  Also  why  should  any  of  our  bor- 
rowers default  if  we  cease  to  lend  them  more  money,  if  they  can 
send  us  produce  or  merchandise  equivalent  to  the  value  of  the 
interest  on  their  loans?  If  they  cannot  do  that  now  fresh-loans 
would  surely  not  assist  them  except  to  enable  them  to  pay  in- 
terest out  of  capital  for  a  short  period. 

But  in  regard  to  the  first  part  of  the  question,  I  can  only  say 
that  I  believe  that  if  the  Unionists  get  into  power  and  carry  out 
Mr.  Balfour's  policy  of  retaliation  vigorously — say  start  with  a 
10  per  cent,  duty  on  all  imports,  and  you  cannot  discriminate 
-when  you  start  duties  increasing  as  they  will  almost  annual!}-, 
as  each  monopolist  feels  that  enough  favour  has  not  been 
shown  him  and  brings  the  necessary  Parliamentary  pressure  to 
bear.  Well,  when  that  comes  to  pass  Mr.  Sharp  need  not  worry 
as  to  how  we  are  to  get  the  trade  balances  in  our  favour  home. 
Coppers  which  can  be  procured  in  unlimited  quantities  or  even 
cowrie  shells  will  amply  serve  the  purpose. 

On  the  other  hand,  the  balances  against  us  will  be  a  much 
more  formidable  question.  These  we  shall  have  to  take  out  of 
capital  as  our  great  Tariff  Reform  rival  has  shown  us— 400 
millions  gone  since  r87i,  and  25  millions  more  to  be  found  annu- 
ally. Quite  a  bright  and  instructive  example.  When  our  capital 
is  exhausted  and  our  population  has  diminished  either  by 
■starvation  or  emigration  to  about  a  fourth  of  its  present  number 
and  we  can  produce  enough  to  feed  ourselves,  then  we  shall  be 
in  exactly  the  same  position  as  Spain  is  now.  And  Spain  was 
not  so  very  long  ago  the  richest  nation  in  the  world  with  the 
richest  colonies.  By  a  sound  system  of  Tariff  Reform  it  lost  its 
colonies  and  has  become  self-supporting,  and  learnt  I  hope  how 
happiness  can  be  earned  by  dispensing  with  filthy  lucre. 

Pity  all  the  same  that  we  did  not  reserve  a  few  acres  for  our- 
selves in  that  land  of  sunshine,  Australia,  a  country  where  it  is 
estimated  five  free  rabbits  per  day  per  inhabitant  are  born,  ex- 
cellent for  food  and  clothing,  where  free  fuel,  fishing  and 
shooting  are  unlimited,  the  tobacco  plant  grows  vrild,  and  the 
bark  of  trees  serves  for  houses.  Then  we  could  have  deported 
our  labour  Socialist,  and  Unionist,  apostles  of  Protection  and 
their  disciples  to  a  country  where  any  foolish  economic  crank 
could  be  indulged  in  without  fear  of  cold  or  starvation  for  them- 
selves or  of  entailing  on  their  fellow-creatures  countless 
miseries. 


Yours  truly, 
London,  September  28,  1908. 


J.  W.  R.  Stuart. 


SIR  C.  FURNESS'S  OFFER. 
Sirs,— In  your  issue  of  even  date,  reviewing  Sir  C.  Furness's 
.speech  to  his  men  on  co-partnership,  you  say  "  the  men  .  .  . 
will  receive  5  per  cent,  interest  on  the  instalments  paid  and  on 
the  fully-paid  shares  thereafter."  May  I  point  out  that  vou 
appear  to  have  misread  the  speech?  What  Sir  C.  Furness  did 
say  was  that  5  per  cent,  would  be  deducted  from  the  men's 
wages  to  pay  for  the  shares,  and  that  the  men  would  receive  4 
-per  cent,  on  their  investment. 

Yours  truly, 

J.    S.   HOLLIXGS. 

Vrondeg,  near  Wrexham,  October  10,   1908. 
[Yes,  it  is  4  per  cent.     We  regret  the  error,  though  led  into  it 
by  such  phrases  as  "capital's  interest  (5  per  cent.)." — Ed.] 


Newhaven  Harbour  Co.mpanv.— Receipts  from  all  sources  for 
the  six  months  ended  June  30  improved  by  ;^5i4  to  ;^i6,29o,  and 
at  the  same  time  savings  were  effected  in  various  directions — 
notably  in  labour  and  materials  for  working  the  harbour.  Total 
outgoings  were  Therefore  ^1,871  down  at  ;^2o,632,  and  the 
amount  to  be  found  by  the  Brighton  Railway  Company  under 
the  working  agreement  was  reduced  by  £2,38^  to  ;^4,342.  Of 
the  debt  to  the  Public  Works  Loan  Board  another  /420  was 
paid  off,  leavmg  ;^6,945  outstanding,  but  other  items  in  the 
accounts  do  not  call  for  special  notice. 

NovEi.LO  AND  Co.— The  report  of  the  well-known  firm  of 
music  publishers  for  the  year  ended  June  30  shows  that  after 
deducting  depreciation  allowances,  nett  profits  amounted  to 
^24,646,  making,  with  ;f3,422  brought  forward,  a  total  balance 
c>f.  .if  28,068.  Out  of  this,  after  paying  preference  dividend,  pre- 
mium on  redemption  of  leases  takes  ^249  and  repayments  on 
account  of  building  loan  ;f383,  and  ^1,587  is  put  to  the  War- 
dour  Street  buildings  reserve,  leaving  ^2,034  to  go  forward. 
Copyrights,  leases,  and  goodwill  still  figure  at  cost  price, 
;^'88,i54,  and  plant  and  machinery,  &c.,  less  depreciation,  repre- 
ss"' ;f35.269.  The  Wardour  Street  building  stands  at  cost 
;f29,2o6,  and  against  this  are  loans  for  ;f22,894.  Stereotyped 
and  engraved   plates  remain,   as   valued   in   April,    1898^   at   the 

.  considerable  sum  of  /8i,686,  and  with  cash  at  only  ^f  1,822,  it 
would  seem  that  the  financial  position  is  not  over-strong,  and 
distribution    of    profits    rather    improvident.      Stocks     of    books 

.  come  to  £41,^2^.  Trade  balances  are  favourable,  however, 
;^36,i79  being  due  from  debtors  against  £ii,ssS  liabilities  to 

.  creditors  and  on  bills  payable. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The"  following    are    the  receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1908,  and  October  10,  1908  :— 
Revenue  and  other  Receipts. 


.  1  loial  Receipts  i   X'otal  Receipts 

Estimate  into  tlie  Ex-         into  the  Ex- 

lor  the  Year,      chequer  from   I  chequer  from 
1908- J909.         April  I,  1908,  to  I  April  l,  tgor,  to 
I    Oct.  10.  iqo8.   I    Oct.  12,  1007 


BaUnces,  April  1: 
Bank  of  England   

£ 
5.807,721 

Bank  of  Ireland 

29,200,000 
35.500,000 

Rf.vknue. 

8,918,962 

6,932.423 

14,881,000 
16,143,000 

17.337.000 
16,912,000 
10,229.000 
4,179.000 

Estate,  &c..  Duties 

Stamps 

8,080,000         3,868,000 
i,^;Z    }     330,000 

33.000,000               6,212000 

22,770,000              10,880,000 

530,000                  235,000 

1,170,000     i             610,930 
2,000,000      !            i,075,8j2 

Land  Tax 

400,000 

Property  and  Income  Tax. .. . 
Post  Ofiice  

6,370,000 

,ii,::i)o,CQO 
230,000 

638,50  5 
1.076,754 

Crown  Lands 

Receipts    from    Suez     Canal 
Shares  and  Sundry  Loans.. 

68,712,254 

1  otal,  Including  balance 

72,209,744 

70,000 

2,500,000 
700,000 
340,000 
150,000 
50,000 
10,000 
1,700,000 

2,000,000 

75.644.677 

850.OCO 

5,000,000 

170,000 

8o,ooj 
3,000,000 

Other  Rkceip 
Repayment  of  Advances  for  B 
For  Treasury  Bills  (nslt  amou 
Under  Telegraph  Acts,  1892  to 
Under  Naval  Works  Acts.  1895 
Under  Military  WorksActs,  18 
Under  Public  Buildings  Expen 
Under  Public  Offices  Site  (Dul 
Temporary  Advances,  Deficier 
Temporary   Advances,  Ways 
eluding  5^503,000  Treasury  B 

Total 

rs. 

illion 

it) 

1907 

to  1905 

57  to  1901    

ses  Act,  1903  .. 
)hn)  Act,  1903  . . 

and  Means  (in- 
ills) 

79.729.744 

84,744.677 

Expenditure  and  Other  Issi;es, 


Estimate  for  the 
Year  1908-1909 

(including 

Supplementary 

Estimates). 


Expenditure. 

Naiional  Debt  Services 

Otijer      Consolidated       Fund 

Services    

Payments  lo   Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


£ 

28,000,0D0 

1,685,000 

11,290,000 
113,512,000 


154,487,000 


Other  Issues. 

For  Advances  for  BulUoil     

For    Advances    tor    Interest     on    Exchequer 

Bonds     under    the      Capital    Expenditure 

(Money)  Act,  1904 


Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1S95  to  1905  

Under  Military  Works  Acts,  1897  to  1901 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Olfices  Site  (UuWin)  Act,  1903  . . 
Under  Cunard  Agreement  (.Money)  Act,  1904.. 

Surplus  Revenue  applied  to  reduce  debt 

Dehciency  Advances  repaid  

Ways  and  Means  -Advances  repaid •  • 

1908.  1907. 

1   Oct.  10.  Oct.  12. 

Balances  in  Exchequer; — ,        £  £ 

Bank  of  England    ^39,459  2,192,794 

Bank  of  Ireland j     683,364  595,675 


Total 


Total  Issues        Total  Issues 
out  of  the  Ex-     out  of  the  Ex- 
chequer to  chequer  to 
meet  payments    meet  payments 

from  from 

April  I,  1903,  to  I  April  1,  1907,  to 

Oct.  10,  1908.    I    Oct.  12,  1907. 

£ 
■5,115,96* 

680,528 

4,177,941 
54,229,543 


£ 

14,587,584 

1,066,072 

4,025,513 
54,459,752 


74,138,921 
440,000 


90,000 
600,000 
37 t, 000 
150.000 
87,000 
10,000 

1,500,000 
400,000 
400,000 


78,186,921 


1,542,823 


79,729,744 


74.403974 


90,000 
520,000 
440,000 
150,000 
175,000 

177,231 
3,500,000 
1,500,000 


4^1,956,208 


i,788,469 


84,744,677 


MEM.^Treasury  Bills  outstanding  on  Oct.  10,  1908. — 

Bills  issued  by  Public  Tender  £15,000,000 

Treasury.  Oct.  13,  1908. 


Devonport  and  District  Tramways  Company. — Although 
the  number  of  passengers  carried  during  the  half-year  ended 
June  30  rose  by  69,963  the  gross  receipts  from  all  sources  were 
only  ^86  up  at  ^11,812.  Expenses  took  ,£50  less,  but  after  pro- 
viding for  all  charges,  including  ;^i,948  to  the  Devonport  Cor- 
poration and  £4yg  for  debenture  and  other  interest  the  nett 
profits  were  ^^579.  To  this  was  added  ^157  from  the  previous 
account,  making  £y36,  which  the  directors  carry  forward. 
Capital  expenditure  in  the  six  months  was  only  ;^66,  making  a 
total  of  £162,184,  but  the  directors  anticipate  that  during  the 
next  few  years  a  considerable  outlay  will  have  to  be  incurred 
in  relaying  portions  of  the  track.  In  order  to  strengthen  the 
fund  to  which  this  expenditure  will  be  debited,  they  propose 
to  transfer  ;^5,ooq  of  the  £b,yfiO  forming  the  depreciation  and 
reserve  fund  to  the  permanent  way  renewals  fund,  which  will 
increase  it  to  ^5,493.  The  share  capital  is  £i;i2,4yo,  so  the 
company  has  had  to  borrow  pretty  freely,  and  in  addition  to 
;£i8,7oo  on  debentures  it  owes  ;£2,5oo  to  its  bankers  and  £3,6'fQ 
to  the  B.E.T.  Company.  Other  creditors  come  to  ^^6,434  against 
^413  due  from  debtors,  ;^i,7io  in  stores  and  materials  and 
^^703  in  cash,  but  investments  at  cost  stand  at  ;f3,737.  The 
directors  ascribe  the  failure  to  pay  any  dividend  for  the  past 
three  years  to  the  unremunerative  character  of  the  leased  exten- 
sions, and  state  that  they  have  endeavoured  to  obtain  some  con- 
cessions from  the  Corporation,   but  without  success. 


OCTOHKK    17,    1908.] 
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Till)  U^t  of  8ul)scrlption«  will  OPKN  011  MONDAY,  19th  October,  1908,  and 
CLOHK  on  or  hoforo  WKDNKBDAY,  the  21«t  OcU)lH!r.  1908,  at  4  o'clock  p.m. 

DOMINION     OF     NEVir"ZE  BLAND. 

CHRISTCHURCH  CITY  COUNCIL  4i%  LOAM. 

SALE    OF    £88.700 

InDeljontiircsof  flOOench,  repaviibli- JUt  OctolH-r,  1932.     Part  o(  an  Authorined 
Ibbuo  ot  £114,900,  the  baliince  of  which  hits  bin  11  ploccil  in  the  Dominion. 

iHHUecl  under  an  Act  ot  the  New  Zealand  Leginlature.  intituled  "  The  Local 
BodicH  Loans  Act,  1901,"  and  AinendiUK  ActH. 

InteruBt  imvalile  half-yearly  on  the  30th  April  and  the  Jlst  October,  at  the 
Omcc  of  the  Bank  of  Now  Zealand,  1,  Queen  Victoi  ia  Street,  London,  B.C.,  the 
tlrfit  Coupon  for  Six  months'  Interest  beint:  payuble  on  the  30th  April,  1909. 

The  Debentures  are  repayable  at  pa-  011  the  31i<t  Octolwr,  1932,  at  the  OlTlce 
of  the  Bank  of  New  Zealanil,  London,  or  at  the  City  Conncil'H  OBlce  in 
ChriHtchurch,  at  the  option  of  the  Debenture  liolderH. 


The  Bank  of  New  Zealand  (on  behalf  of  the  Purch»«er«l  offers  the  above 
£88,700  Dct>entureK,  which  are  insued  under  the  Corporate  Seal  of  the  Chrlst- 
cburch  City  Council,  for  Hale  at  the  priceof  £102^  iMjr  cent.,  payable  aa  under: — 

£5  per  ciiut.  on  application,  and  the  balance  of  £97  10«.  per  cent,  on  30th 
October,  1908. 

The  object  of  the  Loan  is  to  provide  for  the  construction  of  Waterworkj  (or 
the  supply  of  pure  water  to  the  inhabitants  of  the  Central,  Linwood  and 
Ht.  Alluins  Wards  of  the  City. 

All  the  Debentures  are  a  direct  liability  of  the  Christchurch  City  Council, 
and  will,  with  other  debts,  be  a  general  charne  ujH>n  its  revenues,  in  addition 
to  which  tliey  are  specially  secured  as  below  mentioned. 

For  the  purpose  of  such  special  security,  the  Debentures  are  divided  into 
three  series,  of  each  of  which  the  foUowiijK  amounts  are  now  offered  for  sale  : — 
Central  Ward,  £41,700;  Liuwoixl  Ward,  £18,500;  Ht.  Albans  Ward,  £28,500. 

In  addition  to  the  Keneral   liability   of   the   Christchurch   City  Council   the 
Interest  and  SinkiiiK  Fund  of  the  three  series,  oi  which  the  aljove  Delienturen 
form  part,  are  respectively  secured  by  the  revenues  derivable  from  the  Water- 
works and  the  folIowiuK  rti)ecial  annual  reeurriUK  rates;-— 
tientral   Ward     55/128ths  of  Id.  in  the  ijound  on  the  unimproved  ot  all  rateable 

proijerty  in  the  Ward. 
LiuwoodWard    l,%fetlia  of  Id.  „  „ 

Bt.  Albans  Ward  l^uds  of  Id.  ,,  ,, 

The  uniuiproved  value  ot  the  several  Wards  is: — Central,  £2,910,915;  Lin- 
wood, £298,889  ;  St.  Albans,  £617,105. 

Section  17  of  "  The  l.ccal  Bodies  Loans  Act,  1901,"  provides  ;~ 

"The  Local  Authority  making  a  Special  Hate  may  from  time  to  time  amend 
the  same  by  increasing  or  d'niinishing  it,' if  necessary,  so  thiit  the  annual 
produce  thereof  shall  suflU-e  h>  proviile  the  payment  ot  interest,  ur  interest  and 
sinking  fund,  on  account  of  the  loan  secured  thereon. 

"  But  no  Special  Hate  shall  be  diminished  .unless  the  Auditor,  previous  to 
such  reduction,  approves  thereof  in  writing,  and  such  deduction  shall  only 
continue  for  so  long  a  period  as  he  approves  in  writing." 

Christchurch  is  th<;  Capital  City  ot  tlie  Provincial  District  ot  Canterbury, 
and  is  the  centre  of  trad,?  and  tToinini'ice  tor  that  district.  According  to  the  last 
Census,  1906,  the  population  of  the  City,  including  suburbs,  was  69,059.  For  the 
purjinse  of  Municipnl  Oovcrnment  the  City  is  divided  into  tour  Wards,  viz. : 
Central,  Linwood,  Ht.  Albans,  and  Sydenham. 

The  following  statistics  are  furnished  bv  th"  City  Treasurer  ;— 

Uateable  Value,  1908,  £1,350,604;  Total  Capital  Value  ot  all  Rateable 
Property,  £9,528,010;  Indebtedness  (less  Hinking  Fund),  £245,492;  Income  for 
year  ending 31st  March,  1903  (estimated  1,  £96,320. 

As  far  as  can  conveniently  h:'  arrangf^l,  Alloluients  will !«  made  so  that  each 
applicant  shall  receive  a  pro  rata  jn-oportioii  ot  each  series  of  the  Delwiitures, 
but  no  applicant  will  b  -  entitled  to  claim  Debentures  of  any  particular  series, 
all  the  Debentures  being  regarded  for  the  pU'lKises  ot   'his  offer  as  identical. 

Applicati,,ris  will  be  received  on  the  ]»rescribed  form  by  the  Bank  of  New 
Xieaiand,  1,  t^ucen  Victoria  Street,  liondon,  E.C.,  and  must  be  tor  £100  or 
multiples  thereof. 

in  case  ot  a  partial  allotment  the  balance  of  the  dexiosit  will  be  applied 
towards  the  tlnal  instalment,  and  in  case  ot  default  in  payment  of  the  Hnal 
instalment  at  its  proper  date  the  deposit  previously  paid  will  be  liable  to 
forfeiture. 

A  quotation  on  the  Stock  Exchange  will  be  applied  for  in  due  course. 

Prospet;tiises  and  forms  ot  application  may  be  obtained  from  the  Bank  of 
New  Zealand,  1,  Queen  Victoria  Htreet,  K.C.,  and  from  Messrs,  J.  &  A. 
Scrimgeour,  57,  'i  lireadneedle  Street,  F..C. 

Hank  of  New  Zealand, 

1,  Queen  Victoria  Street, 
London,  K.C. 
17th  October,  1908- 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

CK-VIRAI,    URVGIAY    I'.ASTKKN     E.\  1  KNSIDN     KaII.WAV,     I.IMITKD. 

— This  branch  of  the  Central  Uruguay  earned  j[,i,<^$  more  in 
its  year  ended  June  50  last  at  £\i-;,$()2  and  its  working  expenses 
went  up  by  only  ;{,'6cSj  to  ;f5S,8s6,  so  that  the  nett  revenue  of 
/^i')i,736  was  jf3,j82  up,  and  as  only  ;^4q4  less  at  ;fi,674  was 
brought  forward,  the  final  balance  was  up  ^'2,788  at  £(1^,^11. 
lixed  charges  were  much  the  same,  and  the  amount  returnable 
to  the  Uruguay  Government  on  account  of  past  guarantee  ad- 
vances was  reduced  by  £i,ytc,  to  £1,^02.  Thus  the  final  nett 
balance,  after  paying  an  interim  dividend  of  4s.  6d.  as  against 
one  of  4s.  the  year  before  on  the  ordinary  shares,  was  ;£i8,i64, 
out  of  which  the  directors  pay  a  balance  dividend  of  5s.  per 
share,  making  9s.  6d.  for  the  whole  year  or  4J  per  cent.,  but 
this  will  leave  only  ;£664  to  carry  forward.  The  first  section 
of  50  kilometres  of  the  company's  extension  towards  the  Bra- 
zilian frontier  was  opened  on  May  15  last,  and  is  already  doing 
a  jiromising  business. 

t'KNTRAl,  URI:GUAV  NORIHEKN   KxTKNSlON   KaI1.WAV,  LIMITED. 

— In  its  year  ended  June  30  last  this  company  earned  ;f76,785 
gross  or  £}i,i<)7  more  than  in  the  preceding  year,  but  its  work- 
ing expenses  went  up  ^^1,814  to  £\2,i^2,  so  that  the  nett  profit 
of  /^?4.553  was  only  ;f  1,483  up,  and  the  company  brought  for- 
ward £iii  less  at  £~aQ,  while  ;Ci,q77  less  at  ;f38,i67  was  re- 
ceived as  Government  guarantee ;  consequently  the  final  free 
revenue  of  ;f73,43o  was  £9i';  down,  but  the  directors  are  abl« 
to  p.iy  a  final  dividend  of  3s.  qd.  per  share  on  the  company's 
capital,  making  with  the  interim  dividend  7s.  gd.  for  the  year, 
or  3J  per  cent,  as  against  4  per  cent.,  and  have  ;f.i4P  more  at 
/q.s8  left  to  carry  forward.  It  seems  a  pity  that  these  various 
small  companies  cannot  be  completely  amalgamated. 

Kromk  l^NiTKn  Hrewkries  Compan'v. — Cross  receipts  for  the 
twelve  months  ended  August  31  amounted  to  ;{J34,o85,  to  which 
was  added  £210  for  appreciation  in  vMue  of  investments,  and 
after  providing  for  all  charges  the  nett  profits  were  ;fii,336  or 
an  increase  of  ;^93q.  ^Vith  ;{.3,o55  brought  forward  the  amount 
available  was  JTiA-iai.  and  out  of  this  a  dividend  of  in  ner  cent. 


BOMBAY,  BARODA   AND    CENTRAL    INDIA 
RAILWAY  COMPANY. 

ISSUE    OF   £1,000,000    BOMBAY,    BARODA   AND    CENTRAL 
INDIA   RAILWAY  £3  10s.     OEBENIURE  STOCK. 

TRANSFERABLE    PRBB    OF   STAMP    DUTY. 
Guaranteed  by  the  Secretary   of  State  for  India  In  Council, 
as  mentioned  below. 

Trustees  are  empowered  t)  invci  in  ibi^  mi...  k,  unN/^-  c>|,i     .;.  :     i,  :  i.  n  bjr 

the  instrument  creating  llie  Tni-t.     (S< .-  the  Tj  uht. .   Ait,  IKJi. 

Issued  under  the  authority  of  the  Bombay,  Baroda  and  Central  India  Ttailvaj 

Act,  1906  (6  Edw.  VII.,  eh.  lix.),  with  the  sanetion  of  the  Secretary  of  SUte  lor 

India  in  C.<>nncil. 

PRICE  OF  ISSUE  £96  PER  CENT. 

Fir«t  Dif  Mead    MM  *  <»><  ^>  HMtUt'  Uttmt.  iiu  •*  tk<  t«k  A»ril.  KM. 

THE  GOVERNOR  »SD  COMPANY  ov  THB  BANK  OF  ENGLAND  iti»o 
notice  thiit  they  are  authorised  by  the  Direclora  o(  the  Bombat.  Bai<oda  axi> 
Centbal  I.iniA  Raii.wat  Compa."<v  to  receive  applications  (or  tlSKOfiOO  iij 
per  cent.  Debenture  Htock  at  the  price  o(  £96  for  each  £100  o(  Stock. 

The  Ht<wk  will  be  transferable  free  of  Htamp  Duly. 

'1  he  sanction  ot  the  Secretary  of  State  for  India  in  Council  baa  been  obleined 
to  the  issue,  under  the  authority  of  the  Boinlmy,  Baroda  and  Central  India 
Railway  Act,  1906,  of  the  present  loan,  which  ia  required  for  the  Keneral 
purposes  of  the  Comimny.  The  payment  of  interest  and  of  principal  (when 
notice  of  redemption  isKivenJis  Kuaranteed  by  the  Secretary  of  State  lot  India 
in  Council  under  contract  dated  15th  day  of  October,  1908. 

The  Register  of  the  Debenture  Stock  will  be  kept  at  the  Omoeaof  the 
Company,  Oloucester  House,  Bishopsgate  Street  Without,  E.C.,  and  the  Stock 
will  be  rcKi'tored  (in  multiples  of  O.)  in  the  names  specilled  in  the  raquaata 
made  for  that  purpose. 

The  Debenture  Stock  will  bear  interest  at  the  rate  of  £51  per  cent,  per 
annum,  payable  half  yearly,  on  the  15(h  April  and  15th  October,  the  first  half- 
year's  interest  beiuBdueon  the  15th  April  next.  The  interest  on  the  Debenture 
Stock  will  be  paid  by  warrant  transmitted  by  post. 

The  Stock  may  be  redeemed  at  par  by  the  Company  on  or  at  any  time  »ft«!r 
15th  October,  1940,  at  their  option  » ith  the  previous  consent  of  the  Secretary  ol 
State  tor  India  in  Council,  and  upon  twelve  calendar  months'  prcvioos  notice 
beins!  Kiven.  ..    ,  ~.  .        m 

Applications,  which  must  be  accompanied  by  a  deposit  of  £5  percent,  wUI 
lie  received  iit  the  Chief  Cashiers  Office,  Bank  of  Enuland,  E.C.  In  case  of  a 
partial  allotment  the  balance  of  the  amount  paid  as  deis'sit  will  be  applied 
towards  the  payment  ol  the  flrst  instalment.  Should  there  be  a  surplus  after 
inakinx  that  payment,  such  siirjilus  will  be  refunded  by  cheqne. 

Applications  must  lie  for  multiples  ol  tVCO.  No  allotment  will  be  made  of  a 
less  amount  than  £100  Stock. 

The  dates  on  which  the  further  payments  will  be  required  are  a*  follows  :— 
On  Friday,  the  30th  October,  1908,  £J1  per  cent.; 
On  Friday,  the  27th  November,  1908.  £J0  per  cent. : 
On  l'ue8<iay,  the  22nd  December,  1908.  £iO  per  cent.  : 
but  the  instalments  mav  he  paid  in  full  on  or  after  the  30th  Octoljer,  under 
discount  at  the  rate  o'  £24  per  cent,  per  annum.     In  the  case  of  default  In  the 
payment  of  any  iii.,talment  at  its  proper  date  the  deiwsit  and  instalment,  pre- 
viously paid  will  Ik-  liable  to  forloilure. 

Scrip  Certificates  to  Bearer  \vill  be  issued  in  exchange  for  the  provisional 
receipts.  _ 

The  Stock  will  be  reKistered  in  the  Com^iy's  books  on  or  alter  the  30th 
OeUilwr,  but  allotments  i>aid  up  in  lull  in  anticipation  may  be  rcKislercd 
forthwith.  ^  ....,..,  .    .     ,«.«- 

A  copy  ol  the  Bombay,  Baroda  and  Central  Indu  Railway  Act,  1SD6 
(6  Edw.  VII.,  ch.  lix.),  and' the  contract  above  referred  to,  may  be  seen  at  the 
Company's  Offlccs  lielween  the  hours  ot  11  a.m.  and  4  p.m. 

Applications  for  the  Slock  must  lie  on  print<Hl  forms,  which  may  be  obtained 
at  the  Chief  Cashier's  Office,  Bank  of  England,  E.C. :  at  the  Branches  ol  the 
Bank  of  England :  at  the  OtHces  ol  the  Ompany,  Oloooester  House,  Bishopagate 
Street  Without,  E.C. ;  of  Messrs.  Hullcns,  Marshall  *  Co.,  13,  George  Street, 
Mansion  House,  E  C. ;  or  of  Messrs.  B.  Nivison  4  Co.,  76,  Cornhill,  E.C. 

The  List  of  Applications  will  be  closed  on,  or  before,  Wedseadaj,  the  Uit 
Octolier,  1908. 

Bank  of  England,  E.C, 
16th  October,  190S. 


is  paid,  against  14  per  cent,  a  year  ago,  and  ;C3,ooo  is  put  to 
dividend  equalisation  fund,  leaving  £2,270  to  be  carried  for- 
■ward.  Reserves  all  told  will  now  amount  to  ;£t7,ooo,  of  which 
£12,^24  is  invested,  but  ;f6,ooo  of  this  is  for  dividend  equalisa- 
tion, and  the  remainder  seems  small  compared  with  properties 
and  goodwill  valued  at  £i2'^,yis,  and  plant,  S:c.,  at  ;t9'*-»5- 
Creditors  are  moderate  at  £2,862,  while  debtors  owe  ;iii,6s7, 
stocks  amount  to  /■6,^84,  and  £^,A37  's  held  in  cash. 

N.\TioNAL  Sakk  Deposit  Compaxv. — Including  £ng  or  ;48i 
more  brought  forward  the  gross  revenue  for  the  year  ended 
Seinember  30  amounted  to  ;fi7,953  compared  with  /i7,8o4. 
-Aiter  providing  for  all  outgoings  the  nett  profits  were  ^  137  up 
at  £.%,Sg(>,  out  of  which  the  ordinary  shares  again  receive  4  P«r 
cent.  Leasehold  sinking  fund  requires  £68  less  at  £i$2  and  the 
balance  carried  out  is  consequently  increased  to  £s^-  I"*** 
Mansion  House  premises  stand  in  the  balance-sheet  at  ;{,  119,764 
or  /213  more  and  the  small  contribution  to  the  sinking  ftmd 
hardlv  seems  adequate  as  provision  for  depreciation.  Liabilities 
to  cre'ditors  are  £.i^%  higher  at  £s,2<ii  against  which  debtors  are 
only  /13  up  at  £2.q!i^,  but  cash  has  risen  by  ^496  to  £i,^9& 
and  investments  have  been  increased  by  £2^2  to  £4,060. 

Xkw  Grand  Hotki..  Hirmingham.— Gross  receipts  for  the  year 
ended  June  30,  including  £7.028  for  value  of  stock  on  hand  were 
£^2,64';,  and  after  providing  for  all  charges  and  deducting 
;f7,i6o  for  stock'  at  the  beginning  of  the  year,  the  nett  profit? 
were  /74b.  Adding  £^62  brought  forward,  the  disposable  total 
was  ;f  1,108.  out  of  which  /^i.ooo  is  written  off  special  expendi- 
ture and  ;fio8  is  carried  to  the  new  accounts.  The  amount 
spent  on  the  properlv  to-date  is  £2i<),Soo,  and  ;f  10,750  has  been 
written  off,  leaving  tlie  item  at  ;f  ^09,050,  against  which  there  is 
a  leasehold  redemption  fund  of  /4,i6i.  Investments  are  valued 
at  £i2,SSS,  but  £8.2c^  due  to  the  bank  is  deducted  from  this 
figure,  and  the  investments  on  account  of  the  redemption  fund 
have  been  reduced  to  ;£i,i4i  by  the  cancellation  of  ;£3,oio  of 
the  company's  debentures.  Liabilities  to  creditors  at  ;£3>84i 
exceed  debttjrs  by  £2.028,  and  cash  is  poor  at  £4^4,  but  stocks 
are  valued  at  £';,o28.  Special  outlay  on  repairs  antl  alteratioos, 
after  dedurlinff  the  sum  now  written  off.   will  stand  at  /lit. 
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[October  17,  1908. 


The  LIST  will  CLOSE  on  or  before  TUESDAY,  the  20th  October,   1908. 

THE  GHILLAGOE  RAILWAY  AND  MINES,  LIMITED. 

(Registered  under  the  Companies  Acts  of  Victoria,  Australia.) 


Secured   by  a  First   Charge  on  Queensland   Government    Contract   and    subsidies    payable   thereunder,  and  upon  the  Concessions, 
Interest,  and  Property  conferred  upon  the  Company  by  the  Etheridge  Railway  Act. 


Jt.100,000    FOUR-AND-A-HALF    PER    CENT.   FIRST    MORTGAGE    BEARER    DEBENTURES   {PART   OF   A  TOTAL 

ISSUE    OF    £200.000). 

These  Debentures  are  secured  by  a  Trust  Deed  whereby  the  Company  has  specifically  charged  its  rights  under  an  Agreement 
with  the  Government  of  Queensland,  the  etfect  being,  under  the  Agreements  and  in  the  circumstances  referred  to  below,  to  render  the 
Debentures  subsianlially  equivalent  to  Debentures  guaranteed  both  as  to  principal  and  interest  by  the  Government  of  Queensland. 

The  present  issue  is  the  balance  of  the  total  issue  of  £200,000,  the  other  /loo.ooo  having  been  sold  in  Melbourne,  The  Debentures  are 
repayable  at  par  on  the  ist  March,  1921,  the  interest  being  payable  half-yearly  on  the  ist  March  and  ist  September  in  London  or  Melbourne  at 
the    holders'  option.      Interest  on  the  instalment?  from  the  date  of  their  payment  will  be  paid  on  ist  March,  1909. 

The  Bank  of  Australasia,  4  Threadneedle-street,  London,  E.C,  is  authorised  by  the  Contractors  for  the  issue  to  RECEIVE  SUBSCRIP- 
TIONS for  /ioo,ooo  FOUR  AND  A-HALF  PER  CENT.  FIRST  MORTGAGE  BEARER  DEBENTURES  in  1,000  DEBENTURES  of  ;fioo 
each,  payable  in  London  or  Melbourne. 

Issue  Price,  £95    lOs.    per  £100. 
Payable  on  application,  £10  Os ;        Payable  on  allotment,  £25  Os ;        Payable  on  25th  November,  1908,   £60  lOs; — £95  lOs. 

Payment  in  full  may  be  made  on  or  after  allotment  under  discount  at  the  rate  of  4  per  cent,  per  annum, 


The  construction  of  the  Etheridge  Railway  was  authorised  by  ihe  Etheridge 
Railway  Act  (Queensland),  1906.  The  Riilway  wiien  completed  will  be  about 
147  miles  in  length,  and  will  be  an  extension  of  the  Chillagoe  Railway,  which 
Railway  is  an  extension  of  the  Government  Railway  from  the  Port  of  Cairns, 
The  Railway  passes  through  a  mineral  country  from  end  to  end,  and  terminates 
on  the  Etheridge  goldfield. 

The  construction  of  the  Railway  is  being  rapidly  proceeded  with,  and  the 
report  of  the  Company's  Engineer  up  to  the  30th  September.  190S,  stated  pro- 
gress as  follows  :— Rails  laid  84  miles,  earthworks  completed  94  miles,  clearing 
c:)mpleted  130  miles,  drains  completed  99  miles,  bridges  85  miles,  telephone 
121  miles,  and  that  there  are  sufficient  permanent  way  materials  on  hand  to 
complete. 

The  total  estimated  cost  of  the  line  is  about  £"^00,000,  whereof  there  has  been 
expended  to  date  £310,480. 

Under  the  Agreement  with  the  Government  of  Queensland,  confirmed  by  the 
Etheridge  Railway  Act,  the  Railway  will  be  worked,  manned,  and  maintained  by 
the  Commissioner  of  Railways,  and  the  Government  agree  to  pay  to  the  Com- 
pany half-yearly  subsidies,  and  to  purchase  the  Railway  in  February,  1921,  the 
amount  of  the  subsidies  and  the  purchase  price  being  calculated  on  the  cost  of 
construction  and  average  earnings  as  defined  by  the  Act  and  certified  by  the 
Commissioner  of  Railways.  The  Company  estimate  this  cost  of  construction  at 
3^400,000,  and  with  the  proceeds  of  this  i*:sue  the  Directors  certify  that  the  Com- 
pany will  have  ample  resources  to  complete  the  Railway.  On  the  basis  of  this 
estimate,  the  Government  subsidies  will  amount  to  £10,000  per  annum,  or  more 
than  sufficient  to  cover  the  interest  on  the  Debentures,  and  the  purchase  price  to 
a  minimum  sum  of  £200,000,  the  principal  secured  by  the  Debentures.  The  Com- 
pany's right  to  receivethe  half-yearly  subsidies  and  the  purchase  price  from  the 
Government  are,  by  the  Trust  Deed,  specifically  charged  to  secure  this  Deben- 
ture issue,  and  it  will  therefore  be  seen  that  the  interest  and  principal  on  the 
Debentures  are  on  the  above  basis  in  substance  guaranteed  by  the  Queensland 
Government. 

The  Company  have  agreed  that  the  proceeds  of  this  issue  shall  be  held  in  the 
name  of  the  Trustee  for  the  Debenture  holders  by  the  Bank  of  Austral- 
asia, to  be  from  time  to  time  paid  to  the  Company,  but  only  aaainst  the  certifi- 
cates of  the  Railway  Commissioper,  so  as  to  secure  that  the  subsidies  payable  by 
the  Government  shall  be  sufficient  to  cover  the  interest  on  the  outstanding 
Debentures.  If  for  any  reason  the  Certificates  of  cost  issued  by  the  Govern- 
ment be  less  than  would  secure  to  the  Company  a  payment  by  the  Government  of 
£9,000  per  annum,  the  sum  which  is  required  to  pay  the  full  interest  upon  the 
total  Debenture  issue,  the  Company  have  agreed  to  forthwith  redeem  at  par  and 
cancel  a  proportionate  amount  of  Debentures, 'and  any  poriion  of  the  proceeds  of 
this  issue  remaining  in  the  hands  of  the  Trustee  as  above  provided  for  will  be 
held  for  this  purpose. 

The  purchase  price  is  payable  in  London  by  the  Queensland  Government, 
and  may,  at  the  option  of  that  Government,  be  made  in  cash  or  in  Inscribed 
Government  Stock,  bearing  interest  at  4  per  cent,  per  annum,  redeemable  at  par 
on  1st  January,  1952,  subject  to  a  ri«ht  of  redemption  by  that  Government  on 
the  ist  January,  1932,  at  par,  upon  six  months'  notice.  Should  payment  be  made 
in  Inscribed  Stock,  the  Company  will  give  the  Debenture-holders  the  option 
of  receiving  payment  lor  their  Debentures  in  cash,  or  in  the  Inscribed  Stock 
at  par. 

This  Prospectus  is  based  on  Statements  certified  by  the  Company. 

The  Deb.i'niurfs  will  be  delivered  on  payment  of  the  final  instalment  in  ex- 
change for  the  allotment  letter  and  banker's  receipts. 

In  case  a  less  number  of  Debentures  is  allotted  than  is  applied  for,  the  excess 
money  will  be  applied  in  or  towards  payment  of  the  amount  due  on  allotment. 

Failure  to  pay  instalments  on  or  before  the  due  dates  will  render  previous 
payments  and  interest  thereon  liable  to  forfeiture. 

Application  will  be  made  to  the  Committee  of  the  London  Stock  Exchange  for 
a  special  settlement  and  quotation  in  due  course.     Printed  copies  of  the  Ethe- 


ridge Railway  Act,  1906,  of  the  Memorandum  and  Articles  of  Association  of  the 
Company,  of  the  Trust  Deed,  and  form  of  Mortgage  Debenture  can  be  seen 
between  10  a.m.  and  4  p.m.  at  the  London  Offices  of  the  Company,  or  at  the 
Officesof  theCompany'sSoliciiors,  Messrs. White  and  Leonard,  Bank  buildings, 
Ludgate  circus,  London,  E.C,  and  Messrs.  Blake  and  Riggall,  120,  William 
street,  Melbourne. 

Prospectuses  and  forms  of  application  may  be  obtained  at  the  London  Offices 
of  the  Company,  Palmerston  House,  Old  Broad  street;  of  Messrs.  Coates,  Son, 
and  Co,,  99  Gres>ham  street,  E.G.;  of  Messrs.  Norris  Oakley  Brothers,  2 
Copthall  buildings,  E.G.;  and  of  the  SDlicitors,  Messrs.  White  and  Leonard, 
Bank  buildings,  Ludgate  circus,  E.C. 


TRUSTEE  FOR  DEBENTURE  HOLDERS. 

EDWARD  FANCOTRT  MITCHELL,  Esq.,  K.C.,  Melbourne. 

DIRECTORS  OF  THE  COMPANY, 

JAMES  SMITH  REID,  Duneira.  Macedon.  Victoria. 
HARVEY  PATTERSON,  William  street,  Melbourne. 
VALENTINE  JOHN  SADDLER.  Flinders  lane,  Melbourne. 
FREDERICK  GODFREY  HUGHES,  Collins  street,  Melbourne. 
HERBERT  FREDERICK  CYRIL  KliATS,  Queen  street,  Melbourne. 


Melbourne  Secretary  aad  Offices— C. 

Melbourne. 


L.  Hewitt,  39  Queen  street, 


Loodoa  Secretary  aatj  Offices— "E.  Habben,  Palmerston  House,  Old  Broad 

street,  E.C. 

Bankers— The  Bank  of  Australasia,  \  Threadneedle  street,  London,  E.C. 

Solicitors. 

In  Melbourne — Blake  and  Riggall,  120  William  street. 
In  London. — White  and  Leonard,  Bank  buildings,  Ludgate  circus,  E.C- 
Dated  15th  October,  1908. 

THIS  FORM  OF  APPLICATION  MAY  BE  USED. 

THE   CHILLAGOE   RAILWAY  AND   MINES,   LTD..  QUEENSLAND. 

(Registered  under  the  Companies  Acts,  Victoria). 

ETHERIDGE  RAILWAY  DEBENTURES. 

Issue  of  £ioc,oco  Four  and  a-Half  per  Cent.  First  Mortgage  Bearer  Debentures 
(part  of  a  total  issue  limited  to  £200,000), 
In  i.oco  Debentures  to  Bearer  of  £100  each,  payable  in  London  or  Melbourne, 
To  the  Bank  of  Australasia,  4  Threadneedle  street,  London,  K.C. 

Gentlemen,-  Having  paid  to  you  the  sum  of  £ ,  being  Ten  Pounds  for 

each  £100  Debenture,  I  hereby  apply  for  and  request  you  to  allot  me 

of  the  above  First  Mortgage  Bearer  Debentures,  and  I  agree  to  accept  the  same 
or  any  smaller  amount  that  may  be  allotted  to  me  upon  the  terms  of  the  Pro- 
spectus dated  the  15th  day  of  October,  1908,  and  to  pay  the  remaining  instal- 
ments at  the  dates  specified  by  the  said  Prospectus. 

Name  (in  lull) 

Address 

Profession  or  Occupation 

Signature 

Date 


WEEKLY  EDITION. 

EYBRY    FRIDAY,  PRICE  2d. 

Or  with  one  Supplement   (Literary,  Engineering  or  Financial)      3d. 


TERMS    OF    SUBSCRIPTION. 


niand-  .... 

,,      with  Literary  Supplement 

Foreign  -  .  .  _ 


3  Months. 

-      as      gd. 

33.   lod. 

■      3s.      ad. 


12  Months 
I  IS.  od. 
iss.  4d. 
■  as-     od 


THE 

BOOK  MONTHLY. 

RECORD,    GUIDE,    AND*    MAGAZINE, 

for 

BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 

for 

BOOK-BUYERS,   READERS,   AND  WRITERS. 


with     Supplement      (Literary, 
Engineering',  or  Financial)     ■  .      4s.   lold.      -      -         19s.      6d. 


Addres3:-THE  PUBLISHEl,  P-^INTINC  H3U5E  SQ.,  LONDON. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6?.   and  8s.    per  annum,  post   free,  and    its 

publishers  are 

SIMPKIN,  MARSHALL,  HAMILTON,  KENT  &  CO., 

LIMITED. 


Kindly  order  it  oj  your  boo/iseller,  and  fudge  Jo r  yourself. 


Printed  for  the  Prnnriptnr'^  hw  tz-r    Pt 


«..  i}.,iij;««r.    u^ 
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Che  Investors'  Reuieu) 


Edited  by  A.  J.  Wilson  and  Son, 


Vol    XXII.-No.  564.        SATURDAY,  OCTOBER  24,  1908.         C^^I^Z^.*)  Price  6d. 


Jfep/ies  to  Jnqu tries  about 
Stoc/(s  and  ^'^orres. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

njmber  of  questions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
Crown  eacli,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  j  for  from  Six  to  Ten  securities 
"T^^^o  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
■each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERS'  NOTICES. 

X\)i  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

Dne  Year  •  £1  Is.      Six  Months  -  lis.      Three  Months  •  5s.  9d. 
Short  of  Three  months  the  Price  is  8d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  I'ost  on  Friday  Morning. 

l"or  a  fortnight  before  the  Subscription  expires  the  Investors 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 
postage  4d.  extra.  Bound  Volumes  l&s.  6d.,  or  16s.  3d.  post 
.free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolic  House,  Norfolic  Street, 
London,  W.C. 


The  Editors  cannot  andertaie  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must.  In  every  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statements  made  therein. 


n:be  investors'  IRepiew. 

Some  Observations  on  the  Income-Tax. 

The  most  obvious  thing  about  this  vexatious  but,  in 
present  circumstances,  absolutely  essential  impost,  is 
its  lightness  upon  small  incomes.  ITianks  to  that 
lightness  in  all  probability,  the  tax  remains  unassailed 
by  the  electorate  in  any  eflfective  manner.  No  income 
at  or  below  ;£.700  a  year  pays  as  much  as  the  present 
nominal  maximum  rate  of  is.  in  the  £.  Under  the 
new  arrangement  whereby  earned  incomes  up  to 
£.2,ooo  are  taxed  at  only  gd.  in  the  £.,  the  possessor 
of  an  income  of  ;^70o  a  year  pays  at  the  rate  of  only. 
8.  lod.  in  the  j£,  and  even  if  the  income  is  derived  from 
investments,  the  rate  is  only  lo.Sod.  At  the  lowest 
end  of  the  scale  no  income  at  all  reaching  only  ;£,'i6o  a 
year  is  charged  with  the  tax,  so  that  an  income  of  £^161 
suffers  a  tax  levied  on  the  odd  jQi  only.  That  is  an 
infinitesimal  rate  on  the  entire  income,  but  on  incomes 
of  ;^30o  per  annum  the  tax,  nominally  of  is.  in  the  £, 
comes  out  at  only  5.<>d.,  and  if  the  gd.  rate  is  charged 
at  only  4.2od.,  incomes  of  ;£'500  per  annum  pay  only 
8.4od.  per  £.  at  the  is.  rate  and  6.3od.  at  the  gd.  rate. 
A\'e  have  never  been  sure  that  this  is  a  fair  sub- 
division of  the  burden  of  direct  taxation  as  im|X>sed  by 
the  income-tax,  but  there  can  be  no  question  at  all 
of  the  skill  displayed  in  thus  graduating  the  burden 
so  that  it  shall  be  least  felt  by  the  great  mass  of  the 
electorate.  We  should  have  begun  at  the  other  end 
had  we  been  framing  a  scientific  system  of  taxation 
and  levied  income-tax,  or  a  poll  tax  or  some  other  form 
of  direct  burdeij,  on  small  wage-earners,  graduating 
the  impost  upwards  as  incomes  expanded,  but  it  is  too 
late  to  theorise  upon  a  subject  of  this  kind  now.  We 
must  accept  things  as  they  are,  and  make  the  best  of 
them. 

During  the  ten  years  ended  with  March  31,  1907,  the 
figures  relating  to  which  are  analysed  in  the  latest 
report  of  the  Inland  Revenue  Commissioners,  the  nett 
produce  of  the  income-tax  has  increased  by  upwards 
of  80J  per  cent.,  hut  the  mass  of  incomes  upon  which 
the  tax  was  levied  has  increased  by  little  more  than  25 
per  cent.  This  disparity  would  seem  to  indicate  that 
the  tax  is  now  much  more  thoroughly  collected  than  in 
former  times,  but  no  doubt  there  has  also  been  an  in- 
crease in  the  gross  amount  levied.  In  1896-7,  for 
example,  the  nominal  rate  was  8d.  in  the  £,,  and  it 
remained  at  that  figure  until  1900,  when  it  was  raised 
to  IS.  in  the  £.  In  the  succeeding  year  the  impost  be- 
came IS.  2d.  in  the  £.,  and  in  the  fiscal  year  1902-3  it 
was  raised  to  is.  3d.  in  the  £,  but  in  the  following  year 
it  was  suddenly  reduced  by  4d.  in  the  £  to  1  id. 
That  reduction  could  not  be  maintained,  and  in  the 
succeeding  year  ended  March  31,  1905,  the  rate  was 
raised  again  to  is.  in  the  £,  where  it  has  since  re- 
mained until  last  year  when  Mr.  .\squith  introduced 
his  threcp)enny  differentiation  in  favour  of  earned  in- 
comes. Under  the  highest  scale  of  is.  3d.  in  the  £ 
the  yield  of  the  tax  rose  to  over  ;^38,ooo.ooo,  and  in 
1906-7  on  the  IS.  rate  it  was  upwards  of  ;£,''32,ooo,ooo. 
In  the  past  year  the  nett  receipts  are  given  "By  the 
Inland  Revenue  Commissioners  at  £^\,9fo,^9o,  but 
th,-\t  is  not  the  final  figure  which  has  not  yet  been 
worked  out,  drawbacks  and  refunds,  &c.,  having  no 
doubt  to  be  taken  into  account,  so  that  the  ultimate 
yield  of  the  tax  may  not  much  exceed  the  budget  esti- 
mate of  /r30, 500,000. 
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Taking  the  gross  incomes  of  all  classes  brought 
under  the  review  of  the  income-tax  ollicials,  they  show 
a  growth  between  1897-8  and  1906-7  inclusive  of 
t(£,"i 20, 294,000,  the  total  of  the  latest  year  being 
.;6943)702,ooo.  From        this        imposing        figure 

i6303>654>ooo  was  knocked  oft  on  one  ground  or 
another,  so  that  the  nett  taxable  income  was  brought 
down  to  ;^64o,048,238.  Even  that  nett  total  was 
;£,  114,837,000  more  than  the  total  for  1897-8,  and  it  is 
to  be  inferred  that  the  wealth  of  the  community  has 
been  expanding  at  a  most  satisfactory  rate.  No  doubt 
that  is  so,  but  when  we  come  to  analyse  the  com- 
ponent parts  of  this  large  total  with  the  aid  of  the 
tables  assiduously  supplied  in  the  Inland  Revenue  Com- 
missioners' report,  we  find  suggestive  divergences 
which  rather  tend  here  and  there  to  temper  enthusiasm. 
For  instance,  the  profits  from  occupation  of  lands,  &c., 
assessed  under  Schedule  "  B  "  were  fully  ;f 750, 000  less 
in  1906-7  than  in  1897-8  at  ;^i7,437,ooo,  and  the  profits 
from  the  ownership  of  lands,  houses,  Szc,  under 
Schedule  "  A  "  have  grown  within  the  same  ten  years 
by  only  ;^47,285,ooo  to  a  total  of  ;^263, 742,000, 
whereas  profits  from  businesses,  concerns,  provisions, 
employment,  &c.,  have  risen  by  ;^ii5,347,ooo  to 
;^5 18,670,000.  There  is  also  a  remarkable  increase  of 
no  less  than  ;^57,34i,oc)o  in  the  incomes  from  salaries 
of  Government,  corporation,  and  public  company 
officials,  the  total  of  which  for  1906-7  was  ;^97, 132,000. 
Another  interesting  fact  is  that  the  exemptions  in  re- 
spect of  small  incomes  have  not  expanded  to  the  extent 
that  might  have  been  expected  during  the  ten  years. 
The  total,  however,  of  such  exemptions  is  no  true  index 
to  the  aggregate  value  of  incomes  not  exceeding  ;^i6o 
a  year,  and  which  are  therefore  tax  free,  so  that  no 
inference  of  value  can  be  drawn  from  the  fact.  But 
each  year  has  seen  an  expansion  in  the  deductions  made 
on  account  of  life  insurance  premiums,  the  total  of  such 
having  been  only  ;^5, 466,000  in  1897-8,  whereas  in 
1906-7  it  was  ;!f9, 156,000.  Tlie  deductions  again  on 
account  of  wear  and  tear  of  machinery  or  plant  have 
nearly  trebled  in  the  ten  years,  the  figure  for  the 
earliest  year  being  ;^6, 52 1,000,  and  for  the  last  year 
of  the  ten  ;^i7, 108,000.  Of  the  total  revenue  yielded 
by  the  tax,  27.3  per  cent,  came  in  1897-8  from  profits 
arising  through  the  ownership  of  lands,  houses, 
&c. ,  and  in  1906-7  the  proportion  was  only 
24.8  per  cent.  From  the  occupation  of  land  also 
the  proportion  has  fallen  from  i  per  cent,  in  the  first- 
named  to  .07  per  cent,  in  each  of  the  last  six  years, 
and  that  fact  surely  indicates  the  stagnant  condition 
into  which  rural  England  has  fallen.  The  product 
from  British,  Colonial  and  Foreign  Government  se- 
curities has  been  almost  constant  at  between  6.4  and 
7  per  cent,  during  the  whole  decade,  the  highest  per- 
centage having  been  in  1902-3,  and  the  lowest  in  the 
two  years  1899  to  1901,  when  the  proportion  was  only 
6.4  per  cent.  In  1906-7,  however,  the  proportion  was 
only  6.5  per  cent.,  against  6.8  per  cent,  in  1897-98,  and 
the  whole  of  the  statistics  relating  to  this  portion  of 
the  national  income  seems  to  us  tO'  indicate  that  an 
indefinitely  large  part  of  the  nation's  revenue  from  its 
foreign  investments  escapes  taxation  altogether.  The 
total  amount  yielded  by  this  class,  or  Schedule  "  C," 
was  only  ;^2,o85,548  in  1906-7,  or  less  than  the  sum 
received  under  Schedule  "  E  "  from^  salaries  of  various 
Government  and  other  public  officials.  The  propor- 
tion paid  by  this  last  group  has  risen  from  7.  i  per  cent, 
in  the  first  year  of  the  ten  to  8.5  per  cent,  in  the 
last,  and  the  increase  has  been  progressive  without  a 
single  break,  a  proof  that  the  number  of  salaried 
officials  is  steadily  on  the  increase,  partly  through  the 
liability  of  all  public  bodies  to  be  forced  by  the  multi- 
plicity of  obligations  thrown  upon  them  to  go  on 
increasing  their  working  staff  ou  subordinates  and 
partly  because  so  many  private  businesses  have  been 
converted  intO'  public  companies.  The  great  bulk  of 
the  revenue,  however,  comes  from  profits  accruing  in 
businesses,  professions,  employment,  &c.,  or  from 
Schedule  "D."  The  classification  is  not  very  elucida- 
tive, but  there  can  be  noi  doubt  about  the  fact  that 


from  58  to  59.5  per  cent,  of  the  total  income-tax 
revenue  is  drawn  from  this  source,  and  we  are  not  sure 
that  it  is  a  healthy  sign  ;  at  any  rate,  figures  of  this 
description  warn  us  to  place  little  or  no  reliance  upon 
those  statisticians  who  are  prone  to  dwell  upon  what 
they  call  "the  income  of  the  nation."  Obviously, 
as  we  have  often  had  occasion  to  insist,  the  nation 
as  such  has  no  income  al  all,  except  what  is  drawn 
by  its  public  authorities  from  taxes  and  rates,  and 
there  is  no  means  whatever  of  arriving  at  the  nett 
amount  added  each  year  to  the  available  or  spendable 
wealth  of  the  community  as  product  of  its  labours  and 
investments,  which  is  what  the  said  statisticians  mean 
by  "national  income."  Clearly  a  great  part  of  the 
salaries  assessed  under  Schedule  "  E  "  is  itself  a  pro- 
duct of  taxation,  represents  money  gathered  in  by 
rates  and  taxes,  just  as  the  levy  made  upon  holders  of 
Consols  is  really  the  taxation  of  taxation,  and  not  the 
direct  product  of  the  profits  or  earnings  "of  labour. 

As  further  illustrating  the  condition  of  rural  Eng- 
land, it  may  be  pointed  out  that  within  the  ten  years 
the  gross  profits  yielded  by  land  fell  off  ;^i, 884,000, 
or  3.4  per  cent,  but  the  Commissioners  seek  to 
attenuate  this  apparent  proof  of  the  decadence  of  British 
agriculture  by  explaining  that  the  decline  was  in  great 
measure  due  to  the  absorption  of  land  in  the  neigh- 
bourhood of  large  towns  for  building  purposes.  This 
suggested  explanation  only  serves  to  emphasise  the 
fact  that  the  increase  in  the  population  of  our  towns 
has  done  nothing  to  increase  the  value  of  agricultural 
land.  At  the  best,  the  profit  drawn  from  that  source 
has  been  utterly  stagnant.  And  how  small  is  the  gross 
mcome  from  nursery  and  market  gardens,  which 
surely  ought  to  amount  tO'  some  millions  a  year  were 
the  people  free  tO'  make  the  best  of  the  soil  in  their 
control  as  they  are  in  so  many  parts  of  France.  Gross 
profits  from  market  gardens  amounted  to  only  ;^37i,890 
in  1906-7.  To  be  sure,  there  has  been  a  steady  growth 
from  the  ;^2 15,563  returned  as  such  profits  ten  years 
before,  but  even  so,  the  figure  looks  a  pitiful  one,  and 
the  number  of  farmers  who  have  elected  to  be  assessed 
under  Schedule  "  D  "  was  only  255  for  the. whole 
United  Kingdom  in  the  latest  year  of  the  ten.  This 
is  a  decline  of  121  from  the  total  of  1897-8. 

Reverting  again  to  the  income  from  British,  Indian, 
Colonial  and  Foreign  Government  securities,  the  total 
of  such  on  which  income-tax  was  received  amounted 
in  1906-7  to  barely  ;^4i,7ii,ooo.  The  gross  income 
returned  for  that  year  was  only  ^46,722,247,. 
;^5, 01 1,000  of  abatements  having  come  off,  and  of 
that  gross  figure  ;^i2,884,ooo  is  ascril>ed  to  the  home 
funded  debt  and  terminable  or  life  annuities,  in  fact 
the  interest  or  annuities  of  the  domestic  debt  accounted 
for  more  than  ^15,000,000  out  of  the  total,  and 
another  ;^i4,ooo,ooo,  or  almost,  is  ascribed  tO'  income 
from  Colonial  Government  securities,  while  the  income 
from  Indian  Government  debt  is  put  down  at' 
;^4,236,ooo,  and  from  Indian  Railways  at  ;^4,532,ooo. 
All  these  figures  appear  toi  us  tO'  be  short  of  the  actual 
distributions,  but  there  may  be  reasons  why  the  gross 
amount  should  not  appear,  and  it  is  the  small  amount 
of  ;£'8,388,ooo  credited  as  income  from  Foreign 
Government  funds,  which  seems  to  us  to  make  the  least 
satisfactory  exhibit.  Is  it  possible  that  the  total  in- 
come from  the  stocks  of  European  governments  held 
by  British  subjects  and  assessed  to  income-tax  was 
only  ;^i,468jOOo  in  1906-7,  and  did  we  really  draw 
only  ;^5ii,ooo  from  "  Egypt  and  Liberia?  "  Can  it  be,. 
too,  that  there  was  only  ;if  1,358, 000  of  assessable  in- 
come drawn  from,  our  investments  in  the  Argentine 
Republic,  and  that  the  total  revenue  yielded  to  British 
investors  by  Central  and  South  America  was  only 
;^3,843,ooo?  These  figures  can  hardly  represent  the 
facts,  and  there  must  still,  we  fear,  be  a  large  propor- 
tion of  the  income  from  our  foreign  investments  that 
wholly  escapes  the  income-tax  gatherer. 


The  directors  of  the  Alliance  Assurance  Company,  Limited, 
have  decided  to  undertake  the  duties  of  trustees  and  executors,, 
and  to  grant  policies  covering  loss  of  profits  resulting  from  fire. 
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New    Zealand  Railways. 

Wc  had  just  Ix-tn  Uirninj,'-  over  Mr.  William 
Hall-Jones's  niinistfrial  report  on  these  under- 
takings for  the  year  ended  March  31  last  and 
noting  some  of  the  peculiarities  of  the  accounts 
with  a  view  to  drawing  attention  to  them, 
when  we  received  a  letter  with  enclosures  from  Mr. 
Samuel  Vaile,  of  Auckland.  As  readers  of  the  RicviEW 
know,  this  gentleman  has  long  been  a  student  of  rail- 
way matters,  and  particularly  of  the  financial  and  politi- 
cal asjK'cts  of  the  railways  in  New  Zealand.  We  have 
always  found  him  a  most  trustworthy,  indeed  illumi- 
nating, guide,  and,  therefore,  much  of  what  is  now  to 
be  said  has  been  drawn  from  his  letters  and  from  the 
petition  drawn  up  by  him  for  submission  to  the  New 
Zealand  Parliament.  Before  coming  to  his  figures, 
however,  it  is  worth  while  once  more  to  draw  attention 
to  one  peculiarity  of  these  New  Zealand  railway  ac- 
counts. Of  the  gross  receipts  of  ;^'2,762,oc)o  credited 
to  them  last  year,  no  less  than  ;^  154,668  was  contri- 
buted by  "other  departments  of  the  public  service," 
that  is  to  say  the  taxes  of  the  community  were  drawn 
upon  to  this  extent  in  order  to  swell  out  the  gross 
receipts.  This  fact  alone  is  enough  to  damn  the  ad- 
ministration, and  it  vitiates  the  whole  exhibit.  We 
<lo  not  know  whether  the  railways  have  really  any  nett 
revenue  at  all,  although  Mr.  Hall-Jones  boasts  that 
his  exhibited  nett  revenue  of  ;^8i2,i79,  which  is  just 
^61  more  than  the  show  for  the  previous  year,  is  equal 
to  a  return  of  3.33  per  cent,  on  the  capital  invested 
in  open  lines,  and  of  3.04  per  cent,  on  the  total  capital 
of  ;^26,735,i4o  sunk  altogether  in  this  branch  of  the 
public  service.  ITiat  assertion,  even  accepting  it  as 
the  truth,  is  an  admission  of  failure,  because  the  money 
costs  New  Zealand  considerably  more  than  3  per  cent. 
Mr.  Vaile  takes  the  interest  charge  at  4  jjer  cent,  all 
round,  and  upon  this  basis  he  works  out  the  total  loss 
upon  the  railway  system  to  the  Dominion  since  1884 — 
the  money  found  by  the  taxpayer,  that  is,  to  make  good 
the  ravages  of  these  public  undertakings — at  nearly 
;£,'9,ooo,ooo.  According  to  himi  it  has  been  a  ruinmis 
business  thrnughnut.  During  the  first  ten  years  of 
the  period  the  loss  averaged  less  than  ;£,"'2 15,000  per 
annum.  In  the  second  ten  years  it  rose  to  an  average 
of  over  ;^4o6,c>oo  per  annum,  and  during  the  last  four 
years  the  average  loss,  he  contends,  has  been  ;^622,337 
per  annum.  It  thus  appears  that  the  loss  well-nigh 
<loubles  with  each  period  of  ten  years,  or  thereby. 
And  it  must  not  be  forgotten  that  to  earn  last  year 
;^6i  more  nett  revenue  an  additional  ;^i,296,572  was 
added  to  the  capital  cost  of  the  railways.  At  4  }>er 
cent,  the  total  charge  of  the  capital  as  given  aljove 
would  amount  to  ;^i,o69,405  per  annum,  and  not  one 
penny  of  that  "  has  ever  been  brought  into  the  railway 
accounts." 
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The  truth  appears  to  be  that  Government  manage- 
ment in  New  Zealand  has  converted  the  railways  into 
a  means  of  political  corruption,  of  bribery  of  the  elec- 
torate, so  far  as  they  are  not  the  instrument  through 
which  continual  additions  arc  being  made  to  the 
already  intolerable  public  debt  of  this  small  community. 
Such  swelling  language  is  used  in  regard  to  every 
public  interest  or  office  in  the  colony  that  one  needs 
continually  to  be  reminding  people  that,  after  all,  the 
population  of  the  whole  colony  is  barely  one-sixth  that 
of  London,  and  not  much  larger  than  that  of  Cilasgo^v 
and  its  surrounding  Ixvroughs  ;  indeed,  not  .so  large. 
This  small  group  of  people,  however,  possesses  a  Par- 
liament and  a  variety  of  "  public  departments,"  in- 
cluding a  Minister  of  Railways  who  every  year  issues 
a  formidable  report  setting  forth  the  minutest  details 
of  the  operation  of  less  than  2,500  miles  of  road.  The 
statistical  tables  appended  to  Nir.  Hall-Jones's  report 
are  quite  overwhelming  in  their  variety  and  magnitude, 
and  equally  so  in  their  confusion  and  absence  of  inte- 
resting facts.  Most  of  what  is  printed  therein  consists 
of  stuff  which  need  never  make  its  appearance  out- 
side the  manager's  office.  We  get  particulars  of 
"  private  siding  traffic,"  minute  statistics  regarding  the 
business  done  at  each  station  over  all  the  lines,  de- 


tails as  to  the  numbers  of  men  employed  at  each 
station,  the  number  of  hours  it  is  open,  for  business, 
and  so  on,  facts  which  might  be  useful  to  a  general 
manager  or  a  board  of  directors,  but  which  are  of  no 
value  whatever  to  the  victimised  taxpayer,  and  the 
whole  mass  is  usually  backed  up  by  a  few  illustrations 
to  show  what  fine  things  the  railway  dc-partmcnt  ia 
creating.  In  the  present  instance  we  get  photographs 
of  three  wooden  railway  stations,  and  no  doubt  some 
artistic  supporter  of  the  Government  makes  a  little 
money  out  of  this  expense.  Printer  and  paper-maker 
likewise  profit 

Mr.  Vaile  deals  with  the  political  bribery  side  of  the 
story,  and  in  a  letter  to  the  newspapers  points  out  that 
the  .South  Island  is  favoured  at  the  expense  of  the 
North  for  purely  political  reasons.  In  the  past  year 
the  passenger  traffic  of  the  North  Island  increased  by 
about  334,000  fares,  while  that  of  the  South  Island  de- 
creased by  about  178,000.  To  meet  this  humbly  grow- 
ing traffic,  which,  after  deducting  the  decrease,  was  up 
only  by  156,217  fares  all  told,  thirty-six  new  cars 
were  provided  by  the  department.  In  like  manner  the 
North  Island,  which  is  not  so  loyal  to  Sir  Joseph  Ward 
and  his  colleagues,  gave  an  increased  goods  traffic,  that 
having  risen  by  nearly  265,000  tons,  while  in  the  South 
Island  the  goods  traffic  fell  off  by  22,484  tons,  yet  the 
South  Island,  which  gave  less  business,  was  assigned 
four  more  locomotives,  ten  more  passenger  cars,  364 
more  waggons,  125  more  tarpaulins,  and  661  more 
men.  Clearly  there  was  no  urgent  call  for  all  this 
addition  to  the  appliances  and  personnel  of  the  southern 
railways,  and  therefore  Mr.  Vaile  contends  that  the 
men  were  sent  there  to  strengthen  the  voting  power  of 
.Sir  Joseph  Ward's  supporters  at  the  coming  election. 
Presumably  also  the  engine  and  carriage  works  are 
there.  In  the  North  Island  the  average  earning  per 
mile  of  railway  is  put  at  ;^436,  an  increase  of  £31, 
while  in  the  South  Island  the  average  is  only  ;^26o  los., 
and  shows  a  decrease  of  ;^23  2s.  lod.  Mr.  Vaile  adds 
in  a  private  note  that  the  Wellington  Evemng  Post  of 
August  works  out  the  loss  on  the  New  Zealand  rail- 
ways last  year  at  ;^9i2,5ii,  and  he  regards  that  as 
nearest  the  truth,  he  having  always  been  careful  to 
under-estimate  the  losses.  It  is  thus  really  a  dis- 
quieting and  sordid  story  of  crass  jobbery  and  decep- 
tion, but  what  else  is  to  be  expected  when  we  remem- 
lx;r  the  character  of  the  men  who  have  so  long  held 
power  in  the  settlement  by  means  similar  to  those  em- 
ployed in  the  United  States,  and  when  the  English 
public  has  continued  without  hesitation  to  put  as 
many  millions  of  money  into  their  hands  as  they  cared 
to  ask  for?  It  will  come  to  an  end  some  day  this  sys- 
tematic corruption  and  waste  of  resources,  but  until 
a  shock  brings  it  to  an  abrupt  conclusion  criticism  is 
well-nigh  futile.  The  people  of  the  colony  are  more 
beguiled  by  resoimding  phrases  than  even  we  are! 


Economic  and   Financial    Notes. 


The  Government  and  the  Unemployed. 

Due  allowance  being  made  for  the  difficulties  of  the 
position  and  problem  with  which  he  was  faced,  Mr. 
Asquith  will  be  acknowledged  by  all  fair-minded  men 
to  have  made  a  genuine  and  sincerely  well-meant 
attempt  to  grapple  with  the  question  of  the  unem- 
ployed in  the  measure  outlined  in  his  sf>eech  of  last 
Wednesday.  He  laid  the  requisite  emphasis  on  the 
gravity  of  the  matter  ;  he  demonstrated,  as  was  desir- 
able in  these  days  of  Protectionist  sophistry,  that  un- 
employment, in  so  far  as  it  is  due  to  slack  trade,  is  not 
confined  to  this  country  or  specially  marked  in  this 
country,  and  he  showed  that  the  Government  is  pre- 
pared to  take  efficient  steps  to  supply  the  necessary 
stimulus  to  the  provision  of  work. 

The  problem,  if  viewed  sufficiently  broadly,  is  simple 
enmigh.  .\s  society  is  at  present  constituted,  com- 
mercial activity  ebbs  and  flows  with  chaotic  capricious- 
rK-ss,  owing  to  the  complete  absence  of  organisation 
and  regulation  under  which  it  works.      Mankind  pro- 
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duces  commodities  in  the  blind  hope  that  they  will  find 
buyers  at  a  price  ;  as  long'  as  they  do  so  all  is  well, 
and  production  continues  with  quickening  haste^  until 
the  time  comes  when  something  goes  wrong  with  the 
machinery,  generally  in  that  very  delicate  part  of  it 
which  provides  and  distributes  the  lubricant  of  credit  ; 
then  producers  and  merchants  find  that  they  can  no 
longer  get  their  price  for  their  goods,  and  see  them- 
selves faced  with  a  loss,  and  production  at  once  checks 
its  activity,  credit  and  capital  lx;come  shy,  and  there 
is  less  work  for  the  workers.  The  present  example, 
as  all  men  know,  is  a  direct  result  of  the  shock  to  credit 
caused  by  the  American  panic  of  a  year  ago.  The 
private  capitalist  and  producer  are  scared  and  uneasy, 
land  think  it  is  time  to  take  a  rest  ;  and  so  labour 
suffers.  It  is  just  at  these  occasions  when  private 
enterprise  is  frightened,  that  public,  or,  if  our  readers 
will  not  be  frightened  by  the  word,  collectivist  enter- 
prise can  and  should  intervene  with  effect.  There  is 
never  any  lack  of  work  to  be  done,  and  cannot  be  till 
all  the  material  needs  and  cravings  of  humanity  are 
satisfied  ;  all  that  is  lacking  is  someone  to  undertake 
works  at  a  time  when  private  enterprise  is  scared'  or 
tired,  and  the  lx)dies  obviously  qualified  to  fill  the  gap 
are  the  municipalities  and  the  State. 

This  being  so,  the  policy  outlined  by  the  Govern- 
ment is  obviously  the  right  one  in  its  broad  lines.  Local 
authorities  are  encouraged  to  undertake  works  of 
public  utility,  and  facilities  are  given  to  them  for 
borrowing  the  wherewithal  to  set  about  them  ;  and  a 
Government  grant  will  protect  them  against  loss  caused 
by  the  fact  that  they  will  be  obliged  to  employ  labour 
which  has  not  been  specially  trained  for  the  jobs  that 
will  be  set  on  foot.  That  there  is  plenty  of  work  to 
be  done  is  obvious  enough  if  we  judge  by  the  example 
of  London  ;  in  provincial  towns,  where  municipal  enter- 
prise has  been  less  jealously  thwarted,  and,  perhaps, 
more  prudently  conducted,  the  needs  of  the  community 
may  be  less  glaringly  unprovided,  but  there  are  pro- 
bably very  few  places  in  which  there  is  not  a  park  to  Ije 
laid  out,  or  a  tramway  toi  be  made,  or  perhaps,  if  the 
mur^icipality  had  the  pluck  to  do  it,  a  residential  suburb 
to  be  created,  or  a  great  scheme  of  housing  and  rebuild- 
ing to  be  undertaken.  In  London  the  means  of  com- 
munication are  still  so  absurdly  inadequate  that  even 
the  present  County  Council  is  developing  a  programme 
of  tramway  building,  and  as  an  example  of  many  other 
profitable  projects  that  might  be  undertaken,,  we  may 
mention  a  scheme  for  cultivating  vacant  spaces,  outlined 
in  a  very  interesting  letter  to  the  Times  from  Mr.  Joseph 
Fels,  published  in  its  issue  of  last  Tuesday.  The 
present  trade  depression,  in  fact,  which  has  thrown  not 
only  labour  but  capital  out  of  work,  is  a  great  oppor- 
tunity for  municipal  enterprise  to  show  its  mettle,  and 
to  set  private  enterprise  an  example  by  coming  for- 
ward with  carefully  thought  out  schemes  of  permanent 
benefit. 

The  State  is  also,  doing  its  share  in  providing  work, 
and  its  share  is  rather  a  pathetic  example  of  the 
limitations  imposed  on  its  activities  by  national  pre- 
judice, which  still  mumbles  the  "  remainder  biscuit  " 
of  the  Manchester  school  of  economics.  All  that  the 
Government  can  do,  directly  and  on  its  own  account  is 
to  quicken  its  shipbuilding  programme,  enrol  24,000 
men  in  the  special  reserve  of  the  army,  and  take  2,000 
extra  men  for  tlie  Christmas  work  of  the  Post  Office. 
These  measures  will  serve  the  purpose  of  providing 
work,  and  so  far  they  are  so  good,  but  it  is  rather 
lamentable  for  a  civilised  Government  ini  the  twentieth 
century  when  it  finds  it  desirable  to  set  its  citizens  to 
work,  to  be  able  to  do  nothing  better  with  them  than 
turning  them  on  to  the  construction  of  engines  of  de- 
struction which  will  very  shortly  be  out  of  date,  or  set 
them  practising  the  goose  step.  Th*-;  2,000  who  will 
be  at  work  in  distributing  Christmas  parcels  and  letters 
will  be  doing  something  that  may  be  called  useful, 
though  this  is  obviously  a  very  .shortlived  and  tem- 
porary measure,  and  when  We  consider  all  the  great 
and  useful  enterprises  that  might  be  undertaken  by  the 
Governmept,  the  foreshores  that   might  be  reclaimed, 


the  encroachments  of  the  sea  that  might  be  checked^ 
the  canals  that  might  be  dug,  the  waste  places  that 
might  be  afforested  or  brought  into  more  quickly  pro- 
fitable cultivation,  it  is  sad  to  see  the  timidity  with 
which  the  central  authority  throws  away  a  great  oppor- 
tunity of  making  a  real  beginning  oni  some  enterprise 
that  might  serve  as  a  beginning  of  well-organised  and 
profitable  State  effort. 

For  this  question  of  unemployment  due  to  slack  trade 
is  temporary  perhaps,  but  eternal  in  the  sense  that  it 
continually  recurs,  and  if  the  State  showed  some  sign 
of  instituting  a  policy  that  could  be  revived  whenever 
it  is  required,  we  should  feel  better  satisfied  that  it  was 
dealing  with  the  problem  in  a  statesmanlike  manner. 

We  should  also  feel  that  it  is  more  likely  to  deal  in 
a  statesmanlike  manner  with  the  much  bigger  problem 
that  lies  behind — that  of  unemploymerit  that  is  not  due 
to  slack  trade,  but  to  the  existence",  of  a  large  and 
apparently  growing  class  of  men  and  women  who, 
owing  to  the  conditions  of  their  upbringing  and  a  bad- 
start  in  life,  are  permanently  disqualified  from  regular 
employment,  and  are  chronically  unemployed  or  half 
employed.  The  existence  of  this  class  is  a  damning 
blot  on  our  civilisation,  and  until  we  have  dealt  with  it 
we  have  a  stain  on  our  escutcheon  before  the  whole 
world,  and  make  the  path  easy  for  those  who  want  to 
doctor  us  with  the  boluses  of  Protection  which  were 
spat  out  by  our  sturdy  forefathers.  For  the  class,  as 
it  exists,  not  much  can  be  done,  but  everything  can  be 
done  to  prevent  its  being  continually  recruited  by 
youths  of  both  sexes  trained  to  follow  in  its  footsteps. 
W^e  can  organise  employment  so  that  it  may  be  the 
easiest  matter  in  the  world  for  anyone  who  wants  work 
to  find  out  where  work  is  to  Ix;  had  and  to  get  there  ; 
we  can  organise  boy  and  girl  labour  so  that  we  shall 
not  j'ear  after  year  send  children  into  work  that  wilt 
fit  them  to  grow  into  nothing  but  casuals  ;  we  can  im- 
prove education,  so  that  it  may  make  our  poorer 
citizens  more  adaptable  and  elastic  and  better  trained 
to  follow  an  honest  trade  ;  and,  above  all,  we  can  do 
moi'e  to  impress  on  parents  the  necessity  for  putting 
their  children  into  a  line  of  work  that  will  lead  to  last- 
ing employment.  These  things  will  require  careful 
thought,  real  hard  work,  and,  above  all,  organisation. 
The  Government  has  a  great  opportunity  for  effecting 
reforms  which  will  have  a  lasting  effect  on  our  vitality 
as  a  nation.  All  thoughtful  men  are  ready  to  give 
them  every  encouragement  and  support,  for  this  ques- 
tibn  of  chronic  unemployment  is  recognised  by  men  of 
all  parties  to  be  one  of  which  it  is  impossible  to  exag- 
gerate the  importance.  \\  c  can  only  hope  that  Mr. 
Asquith,  when  he  comes  to  deal  with  it,  will  show  a 
little  more  breadth  and  boldness  than  he  has  displayed- 
in  approaching  the  problem  of  temporary  scarcity  of 
work. 

Consolidated  Mines  Selection. 

The  directors  of  the  prominent  South  African  finance 
and  holding  companies  naturally  make  great  play 
with  the  effect  on  their  assets  of  the  recent  great  ad- 
vance in  market  values,  and  point  out  how  much  more 
satisfactory  things  really  are  than  the  actual  figures, 
reveal.  They  are  doubtless  entitled  to  make  out  the 
best  case  possible,  but  market  values  are  one  thing 
and  intrinsic  merits  quite  another,  and  it  is  anything 
but  a  certainty  that  the  big  prices  recently  touched  will 
be  justified  by  dividends,  the  last  and  only  true  test. 
Unfortunately  a  great  deal  of  rubbish  has  been  pushed 
forward  along  with  the  better-class  things,  and  the 
only  way  that  companies  possessing  shares  in  these 
doubtful  ventures  can  hope  to  gain  by  the  movement  is 
to  turn  them  into  cash  at  the  enhanced  values.  It  is 
useless  to  keep  them  on  the  books  since  a  proper  level 
must  be  reached  again  one  day,  and  that  means  further 
disappointment  rendered  all  the  keener  by  the  anticipa- 
tion that  everything,  good  and  bad,  would  remain  at  in- 
flated figures  for  all  time.  W'e  should  be  the  last  to 
affirm  that  up  to  a  point  the  improved  condition  of  the 
South  African  market  was  unjustified,  because  there  has 
been  a  very  real  change  for  the  better  in  Transvaal 
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affairs  ckirinff  the  last  twelve  or  eighteen  months  which 
has  naturally  found  reflection  in  the  state  of  the  mining 
industry.     Costs   arc   lx;infj   lowered    to  a   point    that 
must   have   a   very    material    influence   on    the    future 
operations  of  numerous  mines,  and  the  restoration  of 
confidence  is  encourag-inj^  the  resuscitation  of  dormant 
properties   after   lenj^thy   periods  of  enforced   idleness 
owinj^  to  the  inability  to  raise  further  funds.    The  only 
hope  is  that  those  responsible  for  the  conduct  of  mining 
and  kindred  enterprises  in  South  Africa  will  give  strict 
attention  to  lej^itimate  business,  and  pay  less  attention 
to  market  operations  than  they  have  lK;en  in  the  habit 
of  doint,'  in  the  past.      For  it  is  really  remarkable  how 
f^reatly   influenced   the   directorial   mind   can    Ix;   by   a 
substantial  clianj^-e  in  Stock  Exchan^fc  sentiment.  Last 
year   the   directors   of   this   undertaking,    who  include 
Anton    Dunkels,    Max   Kempner,   Carl   Parens,    Georg' 
Von    Simson,    Berthold    Kitzingcr,    Julius    Sigismund 
VV^etzlar,  and  other  stalwarts  of  the   liritish   Empire, 
burst    into    a     perfect     fury    of    indignation     at     the 
"  meddling  and  unsympathetic  treatment  "  of  the  home 
Governnient  over  the  Chinese  labour  business,  and  de- 
clared   that    most    industries    would    have    been    abso- 
lutely  ruined  by  such   action.      Hut  how  different  are 
things  now.    Wrathful  invective  has  given  place  to  soft 
words,  for  "  the  relations  between  the  (iovernment  and 
those  responsible  for  the  administration  of  the  mining 
industry  have  been  satisfactory   throughout  the  year, 
and  it  is  particularly  gratifying  to  record  that  the  re- 
placement  of   the   repatriated    Chinese     labourers    by 
Kaffirs  has  been  accomplished  with  little  disturbance 
to  the  working  of  the  mines."     \Vc  need  hardly  say 
how  welcome' is  this  change  of  tone,  and  it  would  have 
come  before  had  the  mine  magnates  and  others  realised 
to  what   a  great  extent   their  attitude   and   language 
were  responsible  for  the  long  period  of  market  depres- 
sion and  public  indifference.     This  company's  interests 
are   large    and    varied,    and    although    from    the    very 
nature  of  things  a  portion  of  its'capital  must  probably 
be  regarded  as   irretrievably  lost,   there  is  reasonable 
ground  for  supposing  that  a  good  portion  of  its  assets 
will   in   due  time  provide  shareholders  with  some   re- 
ward  for  their  exemplary  patience. 

The  Brakpan  and  City  Deep  arc  ventures  of  consider- 
able promise,  and  the  Premier  Diamond  will  no  doubt 
sooner  ot  later  return  to  a  niorc  prosperous  condition. 
Moreover,  the  company  has  concerned  itself  in  schemes 
of  capital  increases  affecting  the  Bantjcs  Con.solidated 
and  \'ngclstruis  Deep  Companjes,  the  Cloverficld 
Mines  and  the  Ceduld  Proprietary.  The  holding  in 
the  Driefcntein  Deep  now  gives  an  interest  in.  the  East 
Rand'  Proprietary,  and  the  reconstruction  of  the  New 
Era  Consolidated  is  said  to  have  placed  it  in  a  sound 
position,  SO'  that  there  is  cveni  probability  of  a  dividend 
i>eing  distributed  on  account  of  the  year  to  end  Decem- 
ber 31  next.  Other  important  holdings  are  in  the  Vil- 
lage Deep  (we  dealt  with  the  fusi(m  between  this  com- 
pany and  the  Turf  Mines  last  week),  the  Crown  Reef, 
the  Randfontein  Deep  and  the  W'est  Rand  Consoli- 
dated, the  last  a  new  protlucer.  Unhappily  many  of 
these  interests  must  have  been  acquired  at  very  big 
figures,  for  the  market  depreciation  at  June  30  last  was 
simply  stupendous.  .All  the  properties  are  not  situated 
in  .South  .Africa,  hut  the  great  majority  are,  and  the 
total  book  value  including  deep  level  claims,  farms, 
K-c,  is  ;^,'' 1, 238, 960.  On  these  the  depreciation  was 
;^5t3,027  or  practically  50  per  cent.,  and,  as  we  have 
said,  some  portion  of  this  must  probably  remain  for 
all  time,  but  the  great  rise  in  prices  in  the  following 
three  months  pulled  down  this  loss  to  /,"250,ooo  or 
thereby  owing  solely  to  the  improvement  in  quoted 
securities.  Such  a  recovery  is  as  gratifying  as  it  must 
have  been  unexpected,  but  this  depreciation  is  not  tiie 
entire  sum  of  the  company's  losses,  and  great  care  and 
cc<vnomy  in  administration  must  be  exerciseii  if  a  big 
profit  and  loss  deficiency  is  to  he  avoided  Ix-fore  the 
more  important  interests  reach  the  revenue  earning 
and  dividend  paying  stage.  In  the  financial  year  now 
imder  review  the  interest  and  dividends  yielded  only 
;£,"20, 153,  profit  on  sales  was  £1 1,006  and  transfer  fees 


gave  £49.  A  purchase  of  the  company's  own  deben- 
tures at  a  considerable  discount  produced  a  profit  of 
;£'2,78g,  and  although  it  should  not  have  a  place  in  the 
revenue  account  it  helps  to  make  up  total  receipts  of 
;£'33,998.  There  was  a  credit  brought  in  of  ;6*29,9i « 
bringing  up  the  disposable  sum  to  ;£'63,909,  but  cx- 
pcn.ses,  income-tax  and  debenture  interest  abstwbed 
;£,i9,58(j  and  ;£.i^47,'35  was  actually  written  off  losses 
mostly  incurred  during  the  year,  we  assume,  and  there 
ought  to  be  some  explanation  of  these  at  the  annual 
meeting.  Thus  the  total  sums  to  be  provided  were 
£.cio,^H^  and  the  debt  to  carry  forward  is  £2f>,f>75- 
Happily  the  company  has  a  fair  supply  of  free  assets, 
cash  and  liquid  resources  totalling  £.  i77.7<x>  again.sl 
current  liabilities,  of  ^^68,488,  and  there  is  reasonable 
hope  that  the  enterprise  has  now  seen  and  passed  the 
worst  of  its  misfortunes. 

European    Petroleu.m    Company. 
Once  again  the  directors  of  this  enterprise  can  point 
to  an  improved  result,  but  it  is  a  negative  sort  of  gain, 
since   there   is   nothing  for   the  shareholders,    in  fact, 
another  debit  balance  as  the  final  outcorfie,    although 
a   substantially   smaller   one    than    for    the   preceding 
year.     What  is  to  happen  when  the  price  of  oil  falls 
to  a  more  normal  figure  we  should  not  hazard  a  guess, 
and   should  doubt  if  the   average  of  27^  copecks  per 
pood   for    crude    stuff    which    the    company   gathered 
during  the  twelve  months  to  May   13  (.April  30,  O.S.) 
can  be  looked  for  very  much  longer.     Production  was 
considerably  larger,  the  total  at  Baku  being  6,948,070 
poods,    and    after   deducting    royalties  of    238,035    ihc 
nett  output    is    6,710,035,    an    increase    of    1,297,973 
potxis.     The  disturbed  conditions  at  Baku  are  said  to 
have   continued,    but  the   company    was    fortunate    in 
avoiding    any   serious  stoppage   through    strikes,    and 
since  the  close  of   the   financial  year  the  yield  of  oil 
has    shown  a   small   advance  over   the   corresponding 
period   of   1907.     Although    freights   exhibit   a    falling 
tendency  the  company's  steamers  are  still  cmployi'd  at 
profitable  rates,  and  the  gross  profits  for  the  year  arc 
returned  at  ;£'i 26,425.      Repairs   to  steamers,  general 
and  management  expenses,  directors'  fees  and  special 
service   remuneration    mop  up  ;^i6,709  among  them 
and   leave  ;£J^i09,7i6,    which  is   an  increase  o\er   last 
year     of    /"34,278.       Interest     on     debentures     takes 
;£'40,56o  or  rather  more,  and  interest  on  loans  £2,y;(), 
being-  a  reduction  of  ;^i,6oo  odd,  so  that  ;^66,777  is 
left.    But  the  directors  again  add  ^70,000  to  the  depre- 
ciation  and   renewal  reserve^   which   means  a  debit  of 
;£.'3,223  against  one  of  ;£."37,747  and   builds  the  total 
deficiency  tO;^i6i,707.    Even  so,  the  property  account 
does  not  grow   very   much   less,  as  the  capital  outlay 
on     new     lx>rings,    buildings,   plant    and     machinery, 
acquisition    of    lands,    itc,    was   /."64,039,    and     after 
taking  credit  for  sundry  additional  sums,   besides  the 
;^."70,ooo    from    revenue    account,  the    asset    is    only 
;^.'i 5,332  down.      Up  to  date  the  writings  <5ff  have  been 
£^fv^^7-\f^,    but    the    figure   remaining    is    ;^i.483,7';. 
and   it   is  very  questionable  if  the  amount  allowed  is 
suflicient.      In  addition  to  the  revenue  deficiency,  there 
are  the  discount  and  expenses  on  the  issue  of  ;^300,ooo 
second  debenture  stock,  amounting  to  ^165,220,   the 
debentures  having  been  issued  at  50  per  cent,  of  their 
face  value,  so  that  in  these  two  items  alone  ;^326,q27 
must  be  cleared   awav  before  shareholders  can   get  a 
look  in.      And  it  nerd  hardly  be  said  that  the  general 
finances  are  much   in   need  of  strengthening.     Sundry 
creditors  and  amount  due  on  loan  have  been  reduced 
;£?!  1,600,  Ixit  they  amount  to  ;^io3,35i,  and  free  re- 
sources   are    lamentably    poor.     Cash    is    up    nearly 
;^8,ooo,   but  the  aggregate  is  only  ;^i4.239,   and  of 
that   ;^ri,4io  is   in   the  hands  of   the  trustees  for   the 
debenture-holders.     Strcks    of   oil.    &c.,    are    £2„yf> 
more   at    ;^i6,387,    and    sundry    debtors   arc    less  by 
£\,\c)0  at  ;^iq,ooq,   .so  there  is  miehtv  little  to  fall 
back  upon  in  case  of  need.     The  dividend  on  the  7J  per 
rent,  cumulative  preference  shares  is  now  seven  years 
in  arrear  representing  a  sum  of  ;/r2SS,750,  nnd  the  prr>- 
spcct    all     round    seems    worse    than     hopeless.      Re- 
organisation when  it  comes  will  have  to  be  drastic. 
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American   Business   Notes. 

At  the  close  of  last  week  Wall  Street  market  was 
very  unsettled,  tlie  lessening  supply  of  money  and  the 
consequent  hardening  tendency  ol  rates,  owing  to  the 
increasing  commercial  requirements,  and  the  prospect 
of  large  financing  operations  in  connection  with  the 
flotation  of  big  lines  of  railroad  stock  in  the  near  future, 
giving  bull  operators  a  severe  shaking  up.  The  public, 
profiting  by  past  experiences,  declined  for  once  to  be 
drawn  into  taking  stock  the  price  of  which  had  been 
raised  to  an  insane  level  by  the  efforts  of  various 
cliques,  who  were  manipulating  some  of  the  rubbish 
priced  stocks  for  the  purpose  of  attracting  support 
from  the  unwary,  and  this  indifference  on  the  part  of 
the  brainless  gambler  disconcerted  the  bulls.  They 
were,  however,  encouraged  to  persevere  in  their  efforts 
bv  various  favourable  factors,  which  were  not  to  bs 
Ignored,  chief  among  which  were  the  gradual  improve- 
ment in  railroad  earnings  and  in  general  trade  con- 
ditions, taken  in  conjunction  with  satisfactory  news  re- 
garding the  progress  of  the  harvest.  On  the  other 
hand,  the  persistent  offering  of  stock  from  European 
centres  by  operators  apprehensive  of  unfavourable  de- 
velopments, which  W(ire  liable  to  crop  up  at  a  moment's 
notice  in  connection  with  the  situation  in  the  Balkans, 
encouraged  the  bears,  who  also  took  full  advantage  of 
the  turmoil  of  the  Presidential  election,  with  all  its  un- 
certainties. Mr.  Taft's  prospects  are  thought  to  have 
somewhat  improved  during  the  past  week,  and  the 
New  York  Herald  (which  throughout  the  campaign 
has  occupied  a  neu,tral  position),  after  a  careful  and 
extended  canvass,  now  ventures  the  opinion  that 
nothing  short  of  a  landslide  will  elect  Mr.  Bryan. 

The  New  York  Associated  Banks'  statement  was  not 
liked,  the  large  increase  in  loans  coming  as  a  surprise. 
An  expansion  of  ^2,815,000  in  the  loan  .accounts  at  a 
time  when  business  in  Wall  Street  was  at  a  low  ebb 
and  the  drain  for  harvesting  purposes  nearly  over, 
caused  some  perplexity  ;  the  increase  was  attributed 
in  some  quarters  to  syndicate  operations  in  connection 
with  the  Southern  Pacific-  bond  issue,  but  it  may  have 
been  due  to  some  extent  to  the  carrying  over  from 
last  week.  Of  the  above  increase,  the  National  City 
Bank  was  responsible  for  just  about  half,  and  this  in- 
stitution is  suspected  of  financing  a  large  part  of  the 
recent  liquidation  from  London.  Other  changes  in 
the  Banks'  return,  were  insignificant.  The  specie 
average  has  fallen  by  ;^295,ooo,  but  the  holdings  of 
legal  tender  increased  by  ^'343,000.  Net  deposits  have 
risen  ;^2, 778,600,  and  the  surplus  reserve  was 
;^647,ooo  smaller  at  ;^6, 294,000,  which  compares  with 
;^2, 236,000  last  year.  The  return  of  the  non-clearing 
banks  and  trust  companies  shows  increases  of 
;^i, 376,000  in  loans  and  investments,  and  of 
;^i,274,ooo  in  deposits,  the  percentage  of  reserve  being 
reduced  from  33.7  to  33.3.  When  harvest  requirements 
come  to  an  end,  continued  ease  is  looked  for  in  the 
money  market  by  many  observers,  and  with  trade  re- 
ports indicating  a  moderate  improvement,  confidence 
with  regard  to  the  future  is  likely  to  be  restored.  The 
ofBcial  returns  of  trade  with  Europe  for  the  nine 
months  ended  September  30th  show  a  balance  of 
;^86,6oo,ooo  in  favour  of  the  United  States.  In  addi- 
tion, the  exports  of  gold  to  Europe  during  the  same 
period  exceeded  the  imports  by  ^6,100,000. 

The  figures  of  the  country's  iron  production  for  Sep- 
tember were  encouraging,  because  they  showed  the 
largest  output  of  any  month  in  1908,  and  an  increase  in 
the  production  as  compared  with  January  of  35  percent. 
True,  if  a  comparison  be  made  with  September,  1907, 
the  figures  do  not  appear  very  rosy,  and  from  the  large 
manufacturing  centres  come  predictions  of  a  hard  win- 
ter, and  a  slow  recovery  in  trade  conditions  ;  but,  on 
the  whole,  indications  as  to  the  business  situation  are 
tolerably  favourable,  although  at  present  it  is  difficult 
to  obtain  many  evidences  of  improvement.  Although 
the  declines  in  railroad  traflfic  receipts  are  not  yet  at 
an  end,^  the  improvement  recently  shown  is  maintained. 
According  to  the  New  York  Chronicle,  the  gross  earn- 
ings for  the  last  week  in  September  of  42  roads  show 


an  aggregate  decrease  of  3.8  per  cent.,  while  for  the 
month  of  September  the  decrease  worked  out  at  5.78 
per  cent.  For  the  first  week  of  October,  in  the  case  of 
37  roads  the  decrease  in  the  gross  earnings  had  shrunk 
to  3.18  per  cent. 

The  only  interest  attaching  to  the  report  of  the 
Colorado  and  Southern  Railway  Company  is  that  this 
is  one  of  the  few  companies  able  to  show  improved  re- 
sults, both  in  the  case  of  gross  and  nett  earnings,  for 
the  year  ended  June  30.  To  some  extent  the  improve- 
ment is  due  to  the  increase  in  mileage  operated,  but 
only  in  part.  Steady  development  in  the  country  round 
about  Colorado  served  by  the  company  has  brought 
grist  to  the  company's  mill,  :vnd  this  fact  has  helped  it 
to  emerge  with  credit  at  the  end  of  a  year  of  severe 
trade  depression.  The  average  mileage  operated  was 
173  miles  greater  than  in  the  preceding  year,  with  the 
result  that  there  was  an  expansion  in  revenue  of 
$906,700  (or  6.7  per  cent.),  about  50  per  cent,  of  which 
is  _  attributable  to  this  additional  mileage.  Against 
this  has  to  be  set  an  increase  of  $612,800  (or 
6.8  per  cent.)  ,in  operating  expenses,  so  that  the  net 
saving  was  $294,000.  For  the  year  the  surplus  above 
fixed  charges  came  out  at  $2,172,000  (an  increase  of 
3.8  per  cent.),  from  which  is  deducted  the  4  per  cent, 
dividend  on  the  first  or  second  preferred  stocks,  re- 
quiring $680,000,  so  that,  at  any  rate,  these  securities 
appear  to  be  fairly  well  secured.  Up  to  the  present  no 
dividend  has  been  paid  on  the  ;^6,ooo,ooo  or  so  of 
common  stock,  the  profit  not  distributed  to  shareholders 
haying  been  devoted  to  improving  the  physical  con- 
dition of  the  property. 

The  report  of  the  Illinois  Central  Railroad  Company 
for  the  year  ended  June  30  makes  its  appearance  in  a 
new  form,  owing  to  the  radical  change  in  the  classifica- 
tion of  revenue  and  expenditure  prescribed  by  the 
Inter-State  Commerce  Commission.  An  actual  corh- 
parison  in  all  items  with  the  previous  year  is  therefore 
a  matter  of  great  difficulty,  but  the  nett  result  is  not 
affected.  The  volume  of  traffic  handled  during  the  first 
four  months  of  the  year  under  review  was  satisfactory, 
and  neutralised  in  a  measure  the  decline  in  business 
following  the  financial  stringency  of  October,  1907. 
The  total  operating  income  was  in  sterling 
j^ii.437i50o>  a  decrease  of  ^^468,000  or  3.9  per  cent. 
Freight  revenue  showed  a  falling  off  of  7.0  per  cent, 
as  compared  with  the  previous  year,  chiefly  owing  to 
the  business  depression,  but  a  contributory  cause  was 
the  suspension  for  six  weeks  of  operations  at  the  coal 
mines  along  the  line.  A  falling  off  of  1.7  percent,  in 
passenger  revenue  was  ascribed  partially  to  a  reduction 
in  fares.  The  gross  expenses  amounted  to  ;^8, 316,000, 
an  increase  of  ;^i 63,000  or  2  per  cent.  ;  the  expenses 
were  72.7  per  cent,  of  the  income  as  against  68.5  per 
cent,  in  the  previous  year,  the  economies  effected  in 
certain  directions  being  more  than  offset  by  the  in- 
crease in  the  amount  paid  for  the  hire  of  equipment,  a 
larger  number  of  foreign  cars  having  been  handled, 
while  the  advanced  rates  of  pay  granted  helped  to 
swell  the  wages  bill.  The  nett  income  shows  a  falling 
off  amounting  to  ;^625,6oo  (18.9  percent.),  a  striking 
commentary  on  the  widespread  agitation  throughout 
the  country  for  reduction  of  rates  on  the  one  hand  and 
increase  in  wages  on  the  other.  In  the  final  result  the 
surplus  for  the  year  came  out  at  ;^i, 599,300  as  against 
a  corresponding  surplus  in  the  year  preceding  of 
;^2, 337,000,  but  in  spite  of  this  heavy  shrinkage  7  per 
cent,  was  again  paid  in  dividends,  requiring 
;^i, 330,000,  so  that  the  balance  above  dividend  require- 
ments was  a  mere  ;^268,6oo,  whereas  the  balance  in 
the  preceding  year  was  just  over  a  million  sterling. 
Consequently  permanent  improvements  account  which 
in  the  year  ended  June,  1907,  received  ;£r759,ooo  on 
this  occasion  gets  nothing  ;  but  ;^i7i,ooo  more  is  ex- 
pended in  replacement  of  equipment,  and  the  balance 
forward  is  roughly  ;^i50,ooo  less  at  alx>ut  ;^49,7oo. 

At  the  annual  Convention  of  the  American  Bankers' 
Association  held  at  Denver  at  the  beginning  of  the 
month  a  variety  of  topics  came  up  for  discussion,  and, 
as  usual  on  such   occasions,  many   reports   were   pre- 
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scntccl  by  committees  on  technical  points  of  interest  to 
bankers.  A  larg'c  amount  of  interest  was  aroused  by 
pai>ers  read  by  the  president  of  the  New  York  Clearing 
House  on  "  Vital  Issues,"  and  by  the  president  of  the 
Canadian  Bank  of  Commerce  on  "  American  Banking." 
A  full  accoimt  of  the  proceedings  is  given  in  a  special 
section  of  the  New  York  Chronicle  of  Octolx-r  10. 

The  Canadian  North-West  harvest  is  turning  out 
proportionately  much  better  than  the  harvest  in  the 
United  States.  Its  effect  is  being  shown  in  the  in- 
creased earnings  on  the  Canadian  I'acitic  and  Canadian 
Northern  Railways.  According  to  the  bulletin  recently 
issued  by  the  Canadian  Covernment  the  yield  of  wheat 
in  the  Canadian  North-West  is  estimated  at  95,818,000 
bushels,  which  is  less  than,  all  the  other  estimates  of 
the  leading  milling  companies  and  the  banks.  As  the 
Government  returns  are  based  on  threshing  reports 
thus  far  received,  they  should  be  more  accurate  than 
former  estimates,  and  it  now  appears  that  the  yield 
of  wheat  anticipated  at  the  end  of  August  will  not  be 
quite  realised.  The  cereal  harvest  in  the  three  North- 
West  Provinces  is  estimated  at  105,481,000  bushels  of 
oats  and  26,362,000  bushels  of  barley,  m  addition  to 
the  quantity  of  wheat  as  stated  above.  The  figures, 
while  not  equal  to  the  most  optimistic  estimates,  indi- 
cate a  splendid  harvest,  better  than  any  previous  year 
in  the  country's  history. 


Passing     Events. 

A  memorandum  prepared  by  the  Labour  Department 
of  the  Board  of  Trade  on  the  state  of  the  labour  market 
shows  that  employment  in  September  was,  on  the  whole, 
not  so  good  as  m  August.  There  was  a  decline  in  the 
building  and  shipbuilding  trades,  but  some  improvement 
was  noticeable  in  the  pig-iron  and  tin-plate  industries, 
and  in  the  woollen,  worsted,  and  linen  trades.  As  com- 
pared with  a  year  ago,  employment  in  all  the  principal 
industries,  excepting  boot  and  shoe  manufacture,  showed 
a  decline.  There  was  a  net  fall  during  the  month  in 
the  rates  of  wages  of  395,000  workpeople,  amounting  to 
^ig,ooo  per  week.  .  In  the  257  trade  unions,  with  a  net 
membership  of  593,444  making  returns,  55,793  (or  9,4 
per  cent.)  were  reported  as  unemployed  at  the  end  of 
September,  igo8,  as  compared  with  8.9  per  cent,  at  the 
end  of  August,  igo8,  and  4  6  per  cent,  at  the  end  of  Sep- 
tember, 1907,  fif^uresbad  enough  in  themselves,  although 
light  compared  with  those  of  all  Protectionist  countries 
at  the  present  time. 

The  revenue  came  in  in  a  fairly  satisfactory  manner 
last  week.  Receipts  amounted  to  ;^2, 840,000  (::s  com- 
pared with  ^3,199,000  a  year  ago),  the  Post  Office  help- 
ing to  the  extent  of  ^780,000,  which,  curiously  enough, 
brought  up  the  receipts  from  that  source  during  the 
financial  year  to  date  to  the  exact  level  reached  at  this 
time  last  year ;  but  only  ^■875, 000  was  received  from 
excise,  whereas  a  year  ago  /i, 669,000  came  in,  and  the 
Customs  total  of  ^'572, 000  went  against  one  of  /'626,ooo 
for  the  corresponding  period.  Disbursements  on  supply 
services  amounted  to  /2, 477, 000,  or  about  a  million  more 
than  was  paid  out  during  the  same  week  last  year,  the 
total  ordinary  expenditure  being  ;^2, 735,000.  Con- 
solidated fund  services  and  payments  to  local  taxation 
accounts  were  only  ^258,000,  while  a  year  ago  the  total 
was  ^'639, 000.  In  addition,  ^45,000  was  issued  as 
advances  for  interest  on  Exchequer  bonds,  and  the 
Government  balances  were  therefore  a  mere  ^60,000 
higher  than  a  week  ago,  at  ^1,603,000,  or  ^1,300,000 
below  the  total  of  a  year  ago. 

A  new  prospectus  which  has  just  been  issued  by  that 
enterprising  and  go-ahead  office  the  North  British  and 
Mercantile  Insurance  Company  is  well  worth  attention 
by  those  persons  contemplating  any  form  of  life  assur- 
ance. The  system  described  in  the  little  pamphlet  now 
before  us  is  designed  for  those  who  prefer  to  pay  for 
insurance  m  the  active  years  of  life,  and  be  free  from 
premium  payments  in  later  years.  The  limited  payment 
life  policies  of  this  company  offer  insurance  in  a  form 
which  is  becoming  increasingly  popular,  and  which  has 
proved  both  profitable  and  convenient.  A  limit  is  set 
from  the  outset  on  the  number  and  amount  of  premiums 


payable.  Professional  men  and  others  can  thus  pay  for 
their  insurance  during  the  years  they  are  obtaining  the 
largest  income,  and  are  relieved  from  the  incubus  of 
premiums  for  the  whole  term  of  their  life.  In  the  matter 
of  cash  surrender  values  the  company  deals  very  fairly 
with  those  who  wish  to  discontinue  a  fwlicy. 

The  report  of  the  Departmental  Committee  apfxtinted 
to  inquire  how  far  any  change  is  desirable  in  the  form  in 
which  the  Trade  Returns  of  the  United  Kingdom  are 
published  has  now  been  issued.  Certain  changes  are 
reconunended  by  the  Committee.  Hitherto  the  accounts 
have  failed  to  show  the  true  proportion  of  our  trade  with 
each  colony  and  foreign  country.  Countries  have  been 
credited  with  imports  and  exports,  while  in  reality  the 
goods  were  only  passing  through  them  to  lands  beyond, 
and  so  the  figures  of  certain  countries  have  been  uniairly 
expanded,  and  those  of  others  unduly  minimised.  '1  he 
Committee  gives  instances  of  some  of  the  most  glaring 
examples,  and  it  is  obvious  that  it  is  quite  time  a  new 
system  was  introduced.  It  will  be  necessary,  if  the 
Committee's  recommendations  are  approved,  to  atnend 
the  Acts  relating  to  the  collection  of  statistics. 

An  extraordinary  general  meeting  of  Parr's  Bank  is 
to  be  held  on  the  29th  inst.  to  consider  a  resolution  for 
increasing  the  capital  to /"  10,000,000  by  the  creation  of 
14,575  new  shares  of  ^100  each,  of  which  3,564  shares 
are  to  be  allotted  in  part  payment  of  the  goodwill  and 
business  of  the  Whitehaven  Joint-Stock  Banking  Com- 
pany, Limited,  which  is*to  he  taken  over  as  from  June 
30  last.  In  addition  to  the  allotment  of  the  anove  shares 
a  sum  of  ^11,020  is  to  be  paid  in  cash.  The  balance- 
sheet  of  the  Whitehaven  undertaking,  which  was  estab- 
lished in  1829,  made  up  on  June  30  last,  showed 
that  the  capital  subscribed  was  ^401,000,  and  the 
amount  paid  up  /6o,i5o.  The  reserve  fund  was 
^50,150,  deposits  and  credit  accounts  stood  at  ^634,308, 
and  the  bank  had  notes  in  circulation  to  the  extent  of 
^17,545.  On  the  other  hand,  investments  amounted  to 
2^253,935,  the  loans  and  advances  to  ^^398,506,  and  the 
cash  in  hand  and  at  bankers  to  ;^69,o89.  The  directors 
of  the  Whitehaven  concern  will  form  a  local  board  of 
Parr's  Bank,  and  Mr.  Thos.  Machell,  the  present 
manager,  will  act  for  Parr's  Bank  as  local  manager.  By 
this  amalgamation  Parr's  Bank  will  secure  branches  at 
Whitehaven,  Penrith,  Maryport,  Egremont  (Cumber- 
land), Seascale,  Cleator  Moor,  Harrington,  and  Shap. 
Taking  the  market  value  of  Parr's  Bank  shares  at  85 
(/"too,  ^20  paid),  the  consideration  to  be  paid  for  the 
business  now  to  be  acquired  amounts  to  about  ^314,000. 

We  have  not  coine  across  any  Lipton  tea-rooms  yet, 
but  irv  declaring  an  interim  dividend  on  the  ordinary 
shares  at  the  rate  of  6  per  cent,  per  annum  the  directors 
have  some  pleasing  news  for  the  shareholders.  At 
the  last  artnual  meeting,  when  power  was  taken  to  raise 
additional  capital,  Sir  Thomas  was  very  enthusiastic 
about  the  recent  growth  of  the  business,  and  said  it 
was  only  in  its  infancy  and  things  of  that  sort.  Xo^v 
we  hear  that  both  trade  and  profits  have  increased  in 
a  satisfactory  fashion  during  the  past  half-year.  The 
turnover  has  exceeded  by  half-a-million  sterling  that 
for  the  corresponding  six  months  of  1907,  and  provided 
there  are  no  more  American  yacht  processions  to  dis- 
tract the  baronet's  attention  we  shall  hope  to  hear  more 
of  the  same  kind  of  thing. 

The  brilliant  success  achieved  by  the  indejiendcnt 
shareholders  of  Measures  Bros.  ir»  defeating  the 
astonishing  proposal  of  the  board  to  sell  back  the 
Croydon  branch  of  the  business  to  two  men)bers  of  the 
Measures  family  must  be  followed  up  by  still  more 
energetic  action,  so  that  the  real  causes  of  the  disasters 
which  have  overtaken  the  concern  may  be  investigated. 
It  is  f)crfectly  obvious  that  if  the  business  is  to  be 
pulled  round  and  saved  from  utter  collapse,  far-reach- 
iiYg  and  drastic  changes  in  the  control  must  be  brought 
about,  and  at  once,  Messrs.  W.  .-\.  McKnight  and  W. 
W.  Scott,  working  on  behalf  of  the  committee  which 
has  performed  such  splendid  services,  have  addressed 
an  "  open  letter  "  to  the  shareholders  setting  forth  the 
results  of  previous  efforts,  and  urging  proprietors  to 
take  action  for  the  protection  of  their  own  interests. 
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Attention  is  called  to  the  curious  voting  on  the  sale 
resolutions,  already  referred  to  in  these  columns,  and 
to  the  absolute  necessity  of  a  committee  of  investiga- 
tion. But  the  work  so  excellently  started  cannot  be 
continued  without  money,  and  shareholders  are  asked 
to  contribute  to  a  fund  for  the  purpose  of  defraying 
expenses  that  must  inevitably  arise.  No  pro  rata  sub- 
scription is  suggested,  but  proprietors  may  just  give 
what  they  consider  fair,  and  if  possible  assist  person- 
ally in  the  movement.  We  imagine  there  will  be  an 
immediate  and  generous  response  to  this  appeal,  for 
the  business  should  be  worth  saving,  and  the  victory, 
if  won,  would  be  a  great  achievement  from  many  points 
of  view. 

Mr.  Andrew  Macdonald,  writing  on  behalf  of  the 
Scottish  Railway  Shareholders'  Association,  has 
addressed  a  letter  to  the  directors  of  the  three  principal 
railway  companies,  the  Caledonian,  the  North  British, 
and  the  Glasgow  and  South-Western,  promising  the 
hearty  co-operation  of  the  association  in  the  steps 
which' are  to  be  taken  to  enforce  demurrage  charges  on 
detained  wagons.  It  is  a  reasoned  and  sensible  com- 
munication setting  forth  the  case  for  the  railway  com- 
panies in  very  convincing  fashion,  and  we  have  no 
doubt  that  the  latter  will  heartily  welcome  the  efforts 
of  the  association  to  strengthen  their  hands.  This  is 
just  the  kind  of  question  that  the  shareholders'  com- 
mittee can  interest  itself  in,  and  be  of  genuine  assist- 
ance to  the  management,  and  we  hope  its  future  policy 
will  be  conducted  on  equally  sensible  and  businesslike 
lines. 

A  new  bank  to  be  called  the  Mortgage  Company  of 
Egypt  has  l>een  in  course  of  formation  for  some  months 
past,  and  the  arrangements  are  now  said  to  l>e  almost 
completed.  The  new  undertaking  is  being  launched 
under  favourable  auspices  ;  the  capital  is  to  be 
;^i, 000,000  in  shares  of  ;^s,  and  its  chairman  will  be 
Lord  Milner,  well  known  in  the  Egyptian  world  of 
finance  as  a  director  of  the  Bank  of  Egypt.  The  whole 
capital  has  been  subscribed  by  influential  financiers  on 
this  side,  and  no  public  issue  is  contemplated.  As  in- 
dicated by  the  title,  the  new  company  is  to  be  launched 
for  the  purpose  of  assisting  in  the  work  of  developing 
Egypt's  agricultural  resources  by  lending  money  on 
mortgage  of  land,  further  facilities  of  the  kind  being 
desirable,  and  it  is  expected  that  operations  will  be 
started  in  Cairo  very  shortly. 

It  is  reported  that  the  largest  Chicago  packing  firms, 
such  as  Swift's,  Armour's  and  others  are  about  to 
form  a  great  British  Holding  Company,  the  reason 
being  to  minimise  any  limitations  necessitated  by  the 
anti-Trust  campaign  in  America,  which  is  supposed 
to  1>e  likely  if  Mr.  Taft  is  elected. 

By  a  printer's  blunder  the  list  of  shareholders  in  the 
Times  Publishing  Company,  in  our  last  issue,  was 
wrongly  sub-divided,  and  a  number  of  the  holders  of 
the  first  preference  were  classed  amongst  the  ordinary. 
Of  these  last  there  are  only  six  holders,  the  allotments 
having  been  as  follows  : — Mrs.  Ethel  Bell,  5,000  ;  C.  F. 
Moberly  Bell,  100,000  ;  J.  R.  Crockford  and  R.  W. 
Whalley,  51,675;  Sir  J.  R.  Ellerman,  Bart.,  26,500; 
AVm.  Graham,  51,675  ;  and  F.  N.  Jackson,  35,150. 


Continental   Mennoranda. 

All  Continental  Bourses  are  discussing  the  possi- 
liility  of  large  demands  for  financial  assistance  coming 
from  Eastern  Europe.  It  is  now  believed  that  the 
Russian  loan  is  definitely  postponed  until  early  in  the 
new  year,  but  there  are  plenty  of  other  applicants 
coming  forward.  Preliminary  negotiations  are  said 
to  have  been  begun  for  a  Turkish  loan  of  ;^50, 000,000, 
to  be  guaranteed  by  the  Powers  as  some  compensation 
for  the  territorial  losses  of  the  Ottoman  Empire.  As 
a  Turkish  loan  at  present  would  be  much  more  a  poli- 
tical measure  than  a  financial  one,  the  participation  of 
the  various  Powers  would  depend  on  their  political 
relations  to  Turkey,  but  it  is  said  that  all  the  Powers 
seem  inclined  to  co-operate.  Two  paths  are  possible — 
if  the  Powers  give  a  joint  guarantee,  a  uniform  type 


would  be  created,  which  would  probably  be  issued  on 
the  French  and  English  markets.  On  the  other  hand, 
each  Power  might  guarantee  a  fixed  amount  of  the 
loan,  which  amount  would  l>e  offered  separately  in 
each  guaranteeing  country.  In  this  way  there  would 
be  an  English,  a  French,  and,  in  the  case  of  Austro- 
Hungary  participating,  an  Austro-Hungarian 
"  Block  "  issued  of  the  new  Turkish  Rente.  Just  now 
the  question  is  for  embassies  rather  than  for  markets, 
but  there  is  no  reason  at  present  why  Austro-Hungary 
should  not  take  its  share.  Bulgaria,  too,  is  anxious  to 
raise  ;£^8oo,ooo  to  settle  engagements  with  its  home 
banks  and  to  provide  for  the  extensions  of  armaments. 
Should  the  new  Government  give  way  on  the  matter  of 
the  Oriental  Railways  a  much  larger  sum  will  be 
needed,  and  it  is  suggested  that  the  Powers  should  also 
guarantee  a  loan  of  ;^4,ooo,ooo  to  ;£"6,ooo,ooo.  .\ 
Roumanian  loan  is  also  understood  to  have  been 
arranged,  and  to  be  only  waiting  a  favourable  oppior- 
tunity,  while  it  is  hinted  that  both  Servia  and  Monte- 
negro would  like  to  join  the  ranks  of  the  Ijorrowers. 
Nor  is  Eastern  Europe  the  only  direction  in  which 
money  is  urgently  needed,  and  it  is  reported  that  a 
Morocco  consolidated  loan  of  ;^8,ooo,ooo  is  to  be 
created  with  a  joint  guarantee  of  France  and  Spain. 
In  addition  to  all  these  there  is,  of  course,  the  Sao 
Paulo  issue  of  ;^i 5,000,000,  which,  it  is  asserted,  will 
be  brought  out  before  the  end  of  the  month.  Tlie 
monetary  situation  in  Portugal  is  steadily  growing 
worse,  and  the  Government  is  reported  to  have  made 
an  arrangement  whh  1' Union  Parisienne  for  a  loan  of 
^![i, 000,000  in  6  per  cent.  Treasury  bonds,  renewable 
every  three  months,  for  a  year  at  most,  and  secured 
on  72,600  first  obligations  of  the  Portuguese  State 
Railway.  In  connection  with  this  the  Government  has 
just  issued  a  statement  respecting  the  floating  debt  at 
the  end  of  August.  This  exceeds  80.053  contos,  14.049 
of  which  are  in  the  hands  of  foreign  holders.  Although 
the  foreign  figures  have  decreased  within  the  last  few 
months,  the  charges  have  considerably  increased,  since 
both  the  sums  required  for  redemption  and  interests 
arc  paid  in  gold,  the  premium  on  which  has  gone  up 
considerably. 

Recent  events  in  the  Balkans  having  directed  a  good 
deal  of  attention  to  the  Oriental  Railways  Company, 
the  shares  of  which  are  dealt  in  very  largely  in  Paris, 
Berlin,  and  X'ienna,  the  following  particulars  of  the 
company,  extracted  from  a  Continental  journal,  are 
interesting.  The  original  company  was  created  in  1870 
on  a  concession  granted  to  Baron  Hirsch  by  the  Otto- 
man Government,  but  the  present  undertaking  was 
formed  in  1H99  as  an  offshoot  of  the  company  exploit- 
ing the  railways  of  Turkey  in  Europe,  and  holds  con- 
cessions expiring  in  1958.  Its  capital  at  present 
amounts  to  ;£"833,ooo  in  shares  of  200  Austrian  gold 
florins,  which  were  fully  paid  up  by  the  end  of  1904. 
No  bonds  have  ever  been  issued,  but  a  loan  of  ;^76o,coo 
was  obtained  from  the  Zurich  Bank  for  Oriental  Rail- 
ways, of  which  only  ;^io7,56o  was  outstanding  at 
Deceml>er  31  last.  By  the  terms  of  an  agreement 
made  in  December,  1885,  the  company  takes  7,000 
francs  per  kilometre  from  the  gross  receipts  for  work- 
ing expenses,  after  which  the  Turkish  Government  re- 
ceives 45  per  cent,  of  the  surplus  with  a  guaranteed 
minimum  of  1,500  francs  per  kilometre  per  annum. 
This  sum,  amounting  to  1,767,000  francs,  served  as  a 
guarantee  for  the  1,738,000  francs  required  for  the 
1894  Turkish  loan  of  40,000,000  francs,  and  was  paid 
direct  to  the  Bank  of  Paris.  In  March,  1899,  an 
arrangement  was  made  with  the  Bulgarian  Government 
for  the  lease  of  its  lines  to  the  company  for  25  years, 
the  company  undertaking  to  pay  500  francs  per  kilo- 
metre annually  until  the  line  was  completed,  after 
which  the  amount  was  raised  to  700  francs,  and  then 
by  150  francs  every  two  years  to  a  maximum  of  1,500 
francs  per  kilometre  per  annum.  The  Government  was 
in  addition  to  receive  45  per  cent,  of  the  gross  receipts 
in  excess  of  10,333  francs  per  kilometre.  Very  satis- 
factory results  have  been  obtained,  the  gross  receipts 
from  all  the  lines  having  risen  from  11,534,000  francs  in 
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1901  to  i6,7o8,cxx>  francs  in  1907,  while  various 
surves  have  been  accumulated  aggregating  about 
18,000,000  francs.  The  seizure,  however,  of  the 
J';astern  Roumt:lian  line  has  hit  the  company  heavily, 
the  earnings  for  the  period  from  September  16  to  22 
being  116,000  crowns  less  than  in  1907  at  244,000 
crowns,  and  the  administrative  council  of  the  company 
has  advised  the  Uank  of  I'aris  that  it  can  no  longer 
furnish  the  amount  n  quired  for  the  service  of  the  1894 
loan.  At  the  same  time  the  company  addressed  a  pro- 
test to  the  Bulgarian  Government  and  demanded  an 
indemnity  of  15,000  francs  per  day  so  long  as  the  line 
was  held.  To  this  a  flat  refusal  was  given,  but  Bul- 
garia has  since  behaved  in  a  more  conciliatory  fashion, 
and  all  may  yet  end  well. 

Continental  experience  of  the  nationalisation  of  rail- 
ways does  not  ap(>car  to  have  l>een  attended  with  very 
happy  results.  .According  to  a  Paris  paper,  no  sooner 
had  the  Italian  (lovernment  become  the  owners  of  the 
lines  than  a  most  serious  financial  and  economic  crisis 
broke  out  in  the  country.  In  Belgium  they  have  now 
begun  to  consider  a  proposal  by  which  the  railways 
would  pass  from  State  control  into  that  of  farmer- 
general  companies.  In  Switzerland  the  results  since 
the  Federal  Government  undertook  the  control  of  the 
lines  have  been  less  and  less  satisfactory  every  year, 
and  now  the  law  of  October,  1897,  on  the  nationalisa- 
tion of  railways  is  to  be  revised.  The  deficit  for  1909 
is  estimated  at  about  6  million  francs,  and  if  various 
bonuses  are  included,  which  probably  will  have  to  l>c 
given  to  the  staff  as  a  whole,  owing  to  dearer  living, 
the  deficit  will  probably  come  to  8  millions.  Since 
1903  working  expenses  have  increased  by  3G  per  cent., 
whilst  earnings  have  only  gone  up  by  28  per  cent.  One 
of  the  principal  reasons  for  the  increased  expenditure 
is  the  constant  additions  to  the  staff. 

With  further  reference  to  the  statements  regarding 
the  Spanish  silver  coinage,  quoted  by  us  last  week,  it 
is  now  stated  that  coincident  with  the  demonetisation 
of  silver,  it  is  proposed  to  reform  the  statutes  of  he 
Bank  of  .Sp;iin.  The  principal  changes  suggested  in 
the  proposals  put  forward  by  the  Finance  Minister, 
Senor  Besada,  are  to  limit  the  annual  dividend  to  80 
pesetas,  to  make  the  Bank  responsible  for  half  of  the 
loss  occasioned  by  the  withdrawal  of  the  Seville  douros, 
which  is  estimated  at  12,000,000  pesetas  ;  to  increase 
the  gold  reserves,  and  guarantee  the  fiduciary  circula- 
tion by  purchasing  foreign  stocks  whose  interest  is 
paid  in  gold,  and  to  authorise  the  Bank  to  broaden 
its  credit  operations.  .Apparently  it  is  also  intended 
that  the  Treasury  is  to  have  a  share  in  the  profits  of 
the  Bank,  which  it  will  utilise  in  the  work  of  demone- 
tisation. Other  reforms  are  suggested  as  likely  to  be 
undertakeiT,  and  the  Econontist  states  that  Senor 
Besada  is  to  modify  the  Budget  estimates  for  1909, 
prepared  by  .Seiior  Bustilla,  by  suppressing  46  million 
pesetas  in  pensions,  and  economisintr  14  millions  in 
various  Ministerial  Budgets,  making  a  total  economy 
of  60  millions  of  authorised  credits.  After  Novem- 
ber 15th  the  new  law  relative  to  the  Bank  of  Spain 
and  the  circulation  is  to  Ix:  presented  to  the  Cortes, 
when  a  mcxiification  of  the  1902  law  will  be  suggested, 
and  also  on  the  ri-cent  law  relating  to  the  douros. 
Conjointly  with  this,  another  proposal  will  be  made 
relating  to  the  consolidation  of  the  floating  debts  and 
over-seas  debts.  In  January  Senor  Besada  is  to  take 
in  hand  the  reform  of  taxes,  especially  the  taxes  on 
industrial  profits.  Tlie  withdrawal  of  the  Seville 
douros  has  had  most  unexpected  consequences  in 
Morocco,  where  this  illegal  money  formed  the  basis 
of  almost  all  commercial  transactions.  The  result  is 
that  Spanish  money  is  refused  everywhere,  and  only 
French  coins  accepted.  SeAor  Besada  is  now  con- 
sidering how  to  remedy  the  situation. 

Sundry  railway  projects  are  on  foot  in  various  parts 
of  the  Continent,  in  which  it  is  probable  that  the  help 
of  British  ca|)ital  will  lx.>  sought.  In  the  case  of  the 
proposed  line  of  500  kilometres  in  Catalonia,  it  is  said 
that  arrangements  have  already  been  made  between  a 


Spanish  syndicate  and  an  Important  English  house  for 
its  construction.  Matters,  however,  are  less  advanced 
with  the  Russian  scheme  to  build  a  line  between  St. 
Petersburg- V'iatka  and  Moscow  at  a  cost  of  between 
15  and  18  million  roubles,  as  a  spiecial  commission 
has  just  lx.'en  apjxjinted  to  inquire  into  the  advisability 
of  the  projwsal.  'ITien  a  company  in  which  Belgian 
financiers  are  largely  interested  has  just  been  formed 
with  a  capital  of  ;^i'2oo,ooo,  to  build  a  railway  on  the 
left  shore  of  Lake  Lucerne. 

The  statistics  of  the  German  pig-uron  output  for  Sep- 
tember show  that  the  falling  off  is  still  very  great,  only 
938,000  tons  having  been  produced  compared  with 
i,ogi,ooo  tons  a  year  ago  and  1,036,000  tons  in  Sep- 
tember, 1906.  For  the  nine  months  the  output  was 
8,934,000  tons,  or  a  decrease  of  763,000  tons  compared 
with  the  corresponding  period  of  1907  and  338,000 
tons  less  than  in  1906. 

The  Japanese  newspaper  Kok\imin  is  thoroughly  dis- 
satisfied with  the  behaviour  of  the  Japanese  banks  dur- 
ing the  present  depression.  Their  only  thought  was  to 
look  out  for  themselves,  and  they  seemed  entirely  to 
forget  that  their  principal  duty  was  to  soften  the  com- 
mercial depression.  During  the  time  of  expansion  the 
banks  should  have  kept  back  the  public  from  their  fren- 
zied speculation  as  much  as  possible.  Instead  of  that, 
not  only  did  they  excite  the  speculative  fever,  but  they 
themselves  participated  in  it  without  any  vestige  of 
common  sense.  As  soon  as  the  first  appearance  of 
danger  was  noticeable,  it  was  the  banks  who  suddenly 
called  in  credits,  plunging  the  business  world  into  great 
straits.  Since  then  the  depression  has  gone  on  increas- 
ing, and  the  banks  are  not  taking  any  steps  to  decrease  . 
the  commercial  difficulties.  All  they  do  is  to  anxiously 
look  out  that  they  will  steer  clear  of  all  the  pitfalls.  By 
untimely  prophecies  of  improvement  or  by  readily 
granting  supplies,  for  which  trernendous  interest  was 
charged,  it  is  they  who  are  to  blame  for  the  present 
difficult  position.  All  through  they  have  shown  a 
lamentable  lack  of  respon.sibility.  The  paper  main- 
tains that  there  is  still  no  sign  of  the  situation  improv- 
ing, and  advises  the  banks  to  be  more  pirfjlic-spirited 
in  future. 

La  C6te  Europdenne  says  that  the  Government  has 
submitted  a  proposal  to  the  Chamber  for  the  exptoita- 
tion  of  the  regular  Mediterranean,  .Atlantic,  Far  East, 
and  Madagascar  services  of  the  Messageries  Mari- 
times.  The  agreement  would  run  for  25  years. 
Although  a  subsidy  would  be  granted,  this  would  not 
be  for  a  fixed  sum  throughout  the  whole  period,  but 
would  varv  according  to  requirements.  The  State 
would  guarantee  the  issue  of  obligations  and  the  sum 
required  for  building  new  steamers.  In  exchange  for 
these  advantages,  the  State  would  reserve  the  right  to 
itself  of  participating  in  the  profits. 

It  is  reported  from  Constantinople  that  the  Council 
of  .the  Ottoman  Bank  has  authorised  an  issue  of 
;£,"T2,oc>o,ooo  bank  notes. 

Several  Russian  railway  companies  have  decided  to 
use  petroleum  as  fuel  instead  of  coal.  The  Committee 
of  Russian  Industries  has  once  more  drawn  the  atten- 
tion of  the  Government  to  the  absolute  necessity  of 
facilitating  coal  exports  by  improving  the  Marioupol 
Harbour,  and  doing  away  with  certain  petty  restric- 
tions. 

Bourses  on  the  Continent  appear  to  be  more  sensi- 
tive to  the  political  temperature  than  the  London  Stock 
Exchange,  and  no  doubt  their  greater  proximity  to  the 
possible  centre  of  disturbance  gives  good  cause  for 
anxiety.  But  with  rapidly  changing  opinions  as  the 
prospects  of  a  peaceful  solution  appear  more  or  less 
probable,  movements  do  not  go  very  far  either  way. 
Germany  might  easily  get  over  her  difficulty  of  a  fore- 
shadowed 200  million  mark  increase  in  expenditure  if 
the  Emperor's  speeches  cpuld  be  turned  to  advantage 
on  the  stock  markets.  With  now  a  rumoured  promise 
of  support  to  .Austria,  and  now  a  n>essage  of  peace, 
there  are  many  opportunities  for  bold  financial  coups. 
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The  later  improvement  in  the  situation  is  raising  hopes 
in  Paris  that  it  may  be  possible  to  proceed  with  the 
Russian  loan  issue  before  the  end  of  the  year,  while 
in  Berlin  the  improved  chances  of  Mr.  Taft's  election 
have  created  more  confidence  among-  holders  of  Ameri- 
can shares.  Berlin,  however,  has  a  trouble  of  its  own 
in  the  unsatisfactory  condition  of  its  mining  industry, 
and  this  has  tended  to  depress  the  markets  in  specula- 
tive industrial  stocks,  but,  on  the  whole,  the  bourses 
appear  to  be  gaining  confidence  in  the  opinion  that  the 
probability  of  an  outbreak  of  hostilities  is  daily  be- 
coming less. 


Notes  on   Books 

Trade   and    Tariffs.     By    John    M.    Robertson,     M.P. 
(London  :  Adam  and  Charles  Black.  3s.  6d.  nett.) 
There  is  no  softness  or  compromise  in  the  writings 
of   Mr.    Robertson,    and   therefore   this   valuable   book 
will  be  a  terrible  affliction  to  Tariffites  of  all  degrees, 
full   as  it  is  of  perfectly   remorseless  logic.      It   is   an 
honest,   well-informed,   and   well-written   book  all   the 
same,  and  although  identical  ground  may  be  entered  or 
traversed  more  than  once  the  point  of  view  is  always 
different,    the   facts    fresh.       Mr.    Robertson    not   only 
understands  his  subject  thoroughly,   but   he  has   read 
widely,  and  backs  up  his  facts  by  a  variety  of  refer- 
ences which  indicate  how  wide  his  culture  has  been. 
Had  space  permitted  we  could  have  said  a  great  deal 
about  this  excellent  collection  of  essays  and  lectures. 
As  it  is,  we  must  rest  satisfied  with  giving  the  book  a 
hearty  welcome.      Nothing  is  more  effective  in  it  than 
the  many  exposures  of  the  deft  dishonesty  with  which 
Protectionists    handle   facts    and   figures.      Tlicy    sup- 
press, exaggerate,  twist,  and  magnify  just  as  it  suits 
them.     A  plain  fact  is  of  no  use  to  them  at  all. 
Tate's  Modern  Cambist.     By  H.  T.  Easton.     (London  : 
Effingham  Wilson.      Price,    12s.    nett.) 
A  new  edition   of  this  valuable  handbook  was   un- 
doubtedly called  for.     It  has  been  a  popular  and  indis- 
pensable work  of  reference  for  well  nigh  two  genera- 
tions, and  the  edition  now  issued  is  the  twenty-fourth. 
Mr.  Easton  has  done  his  re-editing  work  well.     With- 
out altering  the  form  or  arrangement  of  the  contents  he 
has  filled  up  gaps,  and  brought  the  information  up-to- 
date.     Thanks  also  to  Mr.  H.  C.  Dick,  of  the  British 
Legation  at  Christiania,   he  has  been   able  to  give  a 
complete      account      of    the     Scandinavian     monetary 
system,  and  there  is  a  good  deal  of  additional  informa- 
tion   about    Far-Eastern    countries,    including    Persia, 
Japan,  and  China,  so  that  the  new  "  Tate  "  must  find 
a  place  in  every  bank  or  foreign  merchant's  office. 
The  Handy   Book   on  the  Laiu  and   Practice   of  joint 
Stock  Companies.     By  Anthony  Pulbrook.     (Lon- 
don :  Effingham  Wilson.     4s.  nett.) 
This  also  is  a  well-known  book,  the  fifth  edition  of 
vi^hich  has  been  edited  by  Mr.  G.  F.  Emery,  and  brings 
the  record  of  company  law  up  to  date.     The  additional 
information  alone  will  make  the  book  indispensable  to 
large  numbers  of  business  people. 

Stock  Exchansre  Accounts.  By  Stenhen  M.  Killik. 
(Londoin  :  Effingham  Wilson.  Price  3s.  6d.  nett.) 
Originally  issued  in  1895,  this  little  boo'k  would 
seem  tO'  have  fo'und  itself  a  place  on  the  shelves  of 
those  interested  in  stock  and  share  transactions,  and 
a  second  edition  has  just  been  publishnd.  A  lar.TC  pro- 
(>ortion  of  the  matters  dealt  with  is  of  necessity 
technical  and  interesting  only  to  a  limited  circle,  but 
there  is  miuch  in  the  hook  that  investors  and  speculators 
alike  should  know  if  they  wish  to  understand  how 
their  broker  earns  his  commission. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The    following    are    the   receipts   into   and   issues    out   of    the 
Exchequer  between  April  1,  1908,  and  October  17,  1908  : — 

Revenue  and  other  Receipts. 


OxFOED  Canal  Navigation. — Gross  receints  from  all  sources 
for  the  six  months  to  ]vme  ^o  amounted  to  /q.iii  and  £'^%:] 
iftas  brought  forward  making  a  total  of  /To. 664.  Of  this  ex- 
penses took  ;^4.8i;2  and  after  paying  a  dividend  of  £2  <,s.  per 
share  the  final  instalment  of  £120  towards  cost  of  dredging  at 
Naoton  is  met  and  /^loo  is  set  aside  towards  cost  of  a  new 
dredeer  leaving  ^i;'4  to  be  carried  forward.  No  balance-sheet 
is  submitted,  but  a  note  attached  to  the  revenue  statement  gives 
the  ordinarv  share  canital  at  /lyS  648,  the  reserve  at  ;^3,ooo, 
and  the  land  and  buildings  fund  at  ^^702. 


- 

E'tiirale 

lor  the  Year. 

1908-1909, 

into  the  Kx- 

cliequer  from 

April  I,  igo8,  to 

Oct.   17,  190B. 

Total  Receipts 
into  ih'-  Ex- 
chequer from 
April  1. 1907,  to 
Oct.  ig  1907. 

Balnticps,  Aiiril  i : 

Bnnk  of  Enelnnd    

29,r!oo,ooo 

35.500.000 

19,500.000 

8,080,000 

700.000 

1,900,000 

SS.axijOoo 

22,770.000 

530,000 

1,170,000 
2,000,000 

£ 

7,783.121 
M35.841 

5.807.721 

Bank  of  Irelan.i 

Rkvrnuk. 

8,918.962 

6.932.423 

i5,45.-i.ooo 
17,028,000 
9  3t5.ooo 
3,952,fX)0 

[■            330.OCO 

6,291  000 

11,660,000 

235.000 

610,930 
1,22^.32 

17.963.000 

18.581,000 

10,492,000 

4,312,000 

House  Duty 

Properly  Hiid  Iiiccime  Tax. .. . 

6,448,000 

ii,66o,coo 

230,0(K> 

Recfipis     from     Suez     C^na! 
Shares  and  Siiinlry  Loans  . 

688,500 

i.i3'>.754 

Revenue   

154.350,000 

66,131,062 
75,050,024 

70,000 

2,500,000 

700,0x3 

340,000 

150,000 

50,000 

10,000 

1,700,000 

2,000,000 

82,570,024 

71.QII.254 
78,843.677 

Othkh   Rkceip 
Rfpitymrni  of  Ailva'i'-es  for  T 
For  Treasury  Hills  (njtt  amou 
I'nder  i  elegraph  Acis.  189210 
Uii'l^-r  Nava.  Woiks  Act-.  189 
lUider  Miliinry  W  rksAcis,  18 
tjnder  PuHlic  Huiidintjs  Kxoet 
Uncer  Public  Offic-s  Stte  (Du 
Temporarv  A-  vances.  Deficie 
Temporary    Adva 'tes.  Ways 
cuding  £50  ',000  Treasury  E 

r-.ral 

rs. 

■illion 

nt) 

5,000,000 

)to  '905 

97  to  >9Ji    

ises  Act,  1903  . . 
bliii)  Aci,  1903  . . 

toy    

and   Means  (in- 
ills) 

80,00  J 
3,000,000 

88.043.677 

EXPKNOITUKE    AND   OtHEH    IsSUKb. 


Estimate  for  ih' 
Year  1908- 1909 

(including 
Supplementary 

Estimates). 


EXPKNDITURK. 

Naiioi-al  Deln  Services 

Ot  ;er      Coiisoli'la-ed       Fund 

Sprvic  s    

Paynit-nis  to    (,ocal  Taxation 

A.  CO  I  iiij-,  &c 

S  ipply  Servictrs 


Kxpt^iiditiire 


£ 
28,000,000 


1,685,000 


11,290,000 
113,512,000 


154,487^000 


O  rHKR     ISSUE'^. 

For  Advances  ^or  linllion     

For  AtKiiiices  tor  Inteiest  on  Exchequer 
lion<ls  uudtT  the  Capital  Expenditure 
■.M«  iiey)  Act,  itj04 

Und-  r  1  eli'graph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1S95  to  1905  

Uuuer  Miiitxiy  VVuiks  Acts,  1897  to  1 901 

Under  1  ub  ic  liuudings  lixpe.ises  Act,  1903. .. . 

Under  Public  Ortices  Si.e  iDabl.n)  Act,  1903  , , 

UiiUer  cuiiard  Agr.cm   lit  (.vioneyi  Act,  1904. . 

Surplus  Revenue  applied  10  reduce  debt 

Defaciency  rtdv^nccti  repaid 

Ways  and  Means  Advances  repaid ■  • 


Balances  in   Exchequer  ;- 

bank  ol  England    

bank  ot  Ireland 


1908.     j 
Oct.  17. 

1,085.56 
5i7,i>9.i 


1907. 
Oct.  ig, 

£ 

2,284,914 
631.17, 


Total 


Total  Issues 
out  of  ttie  Ex- 
chequer to 
meet  payments 

from 

April  1,  190^,  to 

Oct.  17,  1908. 


Total  Issues 
out  ot  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1907,  to 
Oct.  19,  i907« 


£ 

'4.835.709 

1,066,072 

4,035,227 
56-935.752 


76,873.760 


135,000 

60^  ,i>O0 

37  ,000 
150  ooo 
87,0^3 

iO,000 

1,500,000 
400,000 
400,000 


80,965,760 

1,603.264 
82,570,024 


£ 
15.270,962 

1,064,408 

4,177.941 

5S.7'7,043 
76,530.354 


135.000 
520,000 

440,000 
150.000 
175,000 

177.234 
3,500,000 
2,500,000 


85,127,51)8 


2,916,089 


88,043,677 


MtM,—  Ittasury  iJiUs  outstanding  on  Oct.  17,  lyub,  £15,000,000. 
Treasury,  Oct.  20,  iyo8. 


Ontario  Lands  and  Oil  Company. — With  a  decrease  of  six 

in  the  number  of  wells  working  the  production  of  oil  for  the 
year  ended  June  30  fell  off  by  i,6go  barrels  to  11,733  barrels, 
while  the  price  realised  was  only  4  cents  better  at  $1.89  cents. 
Receipts  from  all  sources  amounted  to  £4,9^$  or  ;^5i7  less,  but 
a  savmg  of  ;£3oo  was  effected  in  wells  charges  ana  wages,  and 
with  small  reductions  in  other  outgoings  the  nett  pro_fits  were 
only  ;£i74  lower  at  ^677.  Adding  £4^  brought  in,  the  avail- 
able total  was  £72$  compared  with  294^'  ^^^  ^^®  preference 
shares  receive  i  per  cent,  against  13^  a  year  ago,  and  ;ifioo  is 
written  off  outlay  on  gas  engines,  leaving  £2$  to  be  carried 
forward.  The  company's  paid-up  capital  is  ^^126, 790,  divided 
into  5,701  preference  and  5,694  ordinary  shares  of  ;^io  each  and 
5,136  deferred  shares  of  £2  los.  each,  so  that  the  present  meagre 
payment  leaves  considerably  rcore  than  half  the  capital  without 
any  return  at  all.  Land  and  wells  have  been  reduced  a  trifle 
to  ^£124,839,  and  investments  on  account  of  land  sales  are  £^So 
lower  at  ;^886,  but  plant,  &c.,  is  ^£374  up  at  ;£i,2o6  and  the 
position  is  very  far  from  comfortable.  Creditors,  luckily,  are 
light  at  ;!f46o  against  oil  stocks  valued  at  £So2  and  debtors 
;^277,  but  cash  and  bills  have  dropped  to  ;^202.  Liabilities  of 
;^i,848  for  outstanding  dividends  are  offset  by  investments  of 
£iS4(>  in  Huddersfield  Corporation  3  per  cents,  and  Consols, 
both,  however,  taken  at  considerably  higher  figures  than  their 
present  quotations. 
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The  Week   in    Mines. 


I 


Thi;  Kaffir  Circus. 

Mining  markets  this  week  have  l>ecni  in  an  idle  and 
uninteresting  condition,  business  l>eing  on  a  far  smaller 
scale  than  anything  experienced  for  at  least  three 
nwmths,  and  appearances  do  not  point  to  an  immediate 
revival,  for  the  public  has  onoe  more  deserted  the 
Kaffir  Circus,  and  unless  outsiders  take  a  certain, 
amount  of  interest  in  the  play  it  is  beyond  the  power  of 
the  professionals  to  keep  things  on  the  move.  The  rise, 
the  "  political  "  slump  and  the  partial  recovery  will  in 
ail  probability  now  be  followed  by  a  period  of  stagna- 
tion, in  which  prices  are  almost  certain  to  suffer  in  the 
long  run.  'ITiey  have  kept  remarkably  firm,  this  week 
despite  tho  sudden  cutting  off  of  business,  but  it  is  at 
least  probvible  that  the  finance  houses  have  again  been 
compelled  to  extend  a  certain  amount  of  support.  TTiere 
was  quite  a  lot  of  liquidation  at  the  end  of  last  week, 
more  particularly  on  Saturday,  due  to  profit  taking  on 
the  part  of  a  big  speculator  in  Liverpool.  The  sales 
were  extensive  enough  to  arouse  fears  of  serious  diffi- 
culties, but  there  need  have  been  no  apprehensions  on 
this  score,  the  operator  in  question  having  been 
courageous  enough  to  buy  when  the  slump  was  at  its 
worst  and  sensible  enough  to  sell  when  a  nice  profit 
was  shown.  It  needed  pluck,  but  the  reward  was  sub- 
stantial. Politics  must  still  be  considered  the  chief 
cause  of  the  genera!  apathy,  and  even  when  all  dangers 
have  been  removed  some  time  niiust  ela[>sc  l>efore  the 
public  will  be  in  the  mood  to  resume  speculations  even 
on  the  most  modest  scale.  All  the  same  no  immediate 
setback  in  prices  is  to  be  anticipated,  for  the  market 
leaders  have  not  abandoned  the  game  by  any  means, 
and  will  for  some  time  at  least  extend  enough  support 
to  keep  the  market  tolerably  steady.  The  position  is 
said  to  be  eminently  sound,  and  it  is  more  than  probable 
that  recent  events  have  eliminated  a  g(X5d  deal  of  the 
weak  element.  A  few  Ijears  ap|M;ar  to  be  about, 
but  they  realise  the  danger  of  l>ecoming  too  heavily 
committed,  and  hasten  to  cover  on  any  favourable 
symptom.  German  buying  orders  have  practically 
cx-ased  which  is  perfectly  natural  in  all  the  circum- 
stances, and  the  very  small  support  extended  came 
from  Paris  and  the  Cape.  On  most  evenings  a  Street 
miarket  was  attempted,  but  it  only  served  to  emphasise 
the  stagnation. 

Land,  Diamonds  and  Rhodesians. 

Probably  the  Land  and  Finance  things  will  be  more 
readily  inllucnced  than  gold  shares  should  the  South 
African  markets  relapse  into  pronounced  inacticity  be- 
cause financial  schemes  may  be  pushed  into  the  back- 
ground again,  and  there  will  be  fewer  opportunities  for 
turning  an  honest  penny  out  of  the  public's  sp>ccula- 
tions.  Moreover,  many  of  these  shares  are  still  a  very 
long  way  off  the  dividend-paying  stage,  and  when  ex- 
citement cools  down  the  more  fastidious  are  apt  to  turn 
attention  to  these  prosaic  matters.  Shares  that  look 
promising  so  long  as  funds  are  available  may  cease  to 
become  so  if  another  long  period  of  waiting  has  to  be 
faced.  Chartercds  keep  up  wonderfully  well,  and  in 
spite  of  all  denials  as  to  negotiations  with  the  Home 
and  Transvaal  Governments,  people  keep  on  insisting 
that  "  something  is  up."  Otherwise  the  rig  must  have 
collapsed  long  l>efore  this,  and  there  is  point  in  the 
assertion.  Other  Rhodesians  kept  up  pretty  well,  and 
another  attempt  was  made  to  stir  up  interest  in 
Manicas.  Various  cables  have  been  sent  along  from 
South  Africa,  and  a  circular  issued  by  the  secretary 
states  that  the  erection  of  the  hydro-electric  crushing 
and  rock-drilling  machinery  is  completed,  and  the 
whole  equipment  is  now  running.  As  usual  in  such 
cases,  cash  has  run  a  bit  short,  but  the  directors  have 
been  able  to  make  satisfactory  arrangements  for  the 
additional  funds  required.  Diamonds  got  the  I>enefit  of 
some  French  support,  and  rallied  fairly  well  after  a 
dull  start. 

WrsT  Africans  and  Australasians. 

Jungles  were  not  a  very  bright  spot,  and  Broken 
Hills  relapsed  a  little  on  labour  troubles,  only  to  pick 


up  when  the  differences  were  adjusted.  The  tendency, 
however,  again  became  dull.  West  Australians  de- 
veloped a  certain  amount  of  activity,  some  of  the 
smaller-priced  shares  coming  into  demand  on  sundry 
statements,  some  official  and  others  probably 
imaginary,  as  to  encouraging  operations  on  the  pro- 
perties, but  practically  all  these  things  are  pure 
gambles,  and  should  not  be  touched  by  the  prudent. 
With  rare  exceptions  all  the  valuable  West  Aus- 
tralian mines  have  revealed  their  merits  from  the  first, 
and  there  is  scarcely  one  that  has  "struck  it  rich  " 
after  years  of  apparent  failure.  The  South  Kalgurli 
cables  the  estimated  ore  reserves  at  the  end  of  Sep- 
tember as  121,870  tons,  averaging  6.97  dwts.  per  ton, 
apart  from  95,890  tons  of  probable  ore,  worth  6.13 
dwts.  to  the  ton.  At  September,  1907,  the  estimate 
was  111,039  tons  of  7!  dwt.  ore,  and  73,527  tons  of 
probable  ore,  valued  at  6.6  dwts.  New  Zealand  mine 
shares  were  a  little  dulL 

Copper,  Tin,  and  Miscellaneous. 
Copper  shares  began  rather  quietly,  and  were  dis- 
posed to  slip  back,  the  metal  being  dull.  Great  Cobars 
were  notably  weak  because  the  September  return  gave 
no  details  of  the  tonnage  treated,  and  the  market  won- 
dered why,  putting  rather  a  sinister  interpretation  on 
the  absence  of  this  highly  necessary  information.  But 
the  big  blaze  in  Americans  produced  a  violent  rise  in 
Tintos,  Amalgamated,  Anacondas,  and  things  of  that 
sort,  helped  by  a  rally  in  copper  here  and  in  New  York. 
Bears  got  scared,  and  rushed  in,  and  a  certain  amount 
of  speculation  for  the  rise  was  naturally  encouraged. 
The  influence  spread  to  all  the  other  important 
counters,  and  this  section  was  quite  the  best.  Tin 
shares  were  very  idle.  In  the  Miscellaneous  groups 
of  shares  the  Mexican  things  were  inclined  to  go  up, . 
and  Indians  were  slightly  irregular,  dealing  all  round 
being  exceedingly  small. 

MINING  NEWS. 
•,*Frank  and  unbiassed  ansmrs  are  given  to  all  questions  relating  to 
Minis.  Address  Editor  Mining  Section  and  enclos*  On« 
Shilling  for  each  question  asked.  No  bnc-ti  shop  circular  or 
advertisement  should  ever  be  respomied  to  without  first  consultint 
the  Investors'  Rbvikw. 
A  Harnato  Deal. — Details  of  a  curious  proposal  have  just 
been  laid  before  the  shareholders  of  the  Consolidated  Lang- 
laagte  Mines,  a  Harnato  company  launched  in  1902  to  acquire 
the  undertaking  of  the  New  Crcesus  Gold  Mining  Company  and 
the  I.anglaagte  Star  Cold  Mining.  The  Johannesburg  Con- 
solidated has  some  claims  for  sale,  presumably  the  deep  levels 
of  the  properties  already  possessed  by  the  I.anglaagte  Com- 
pany, and  proposes  to  hand  these  over  to  that  concern  in  ex- 
change for  114,213  shares.  It  also  undertakes  to  advant» 
^^250,000  as  the  money  may  be  required  during  a  period  of 
five  years  from  November  6,  190S,  for  the  purpose  of  develop- 
ing these  claims,  so  we  should  assume.  But  for  some  extra- 
ordinary reason  the  capital  of  the  I.anglaagte  Company  is  to  be 
cut  down  from  the  present  issued  amount  of  890,000  £1  shares 
to  593, 3M  shares,  so  that  existing  proprietors  will  get  only  two 
shares  for  every  three  now  held.  Following  the  reduction  thero 
will  be  an  increase  to  ;C 745. 547.  and  of  the  extra  shares  ii4.»i3 
will  go  to  pay  for  the  claims.  Not  only  that,  but  power  is  to 
be  taken  for  a  further  increase  of  ;£ 204,453,  making  the  capital 
;^25o,ooo,  as  the  money  may  be  required  during  a  period  of 
to  take  up  new  shares  at  par  in  the  proportion  of  one  in  four. 
Any  shares  not  taken  up  are  to  be  under  option  to  the  Johannes- 
burg Consolidated  at  any  time  within  five  years.  The  Johnnies 
seem  to  get  all  the  "  pull "  out  of  this  deal,  for  the  terms  se«in 
particularly  hard  on  existing  shareholders.  Is  the  Langlaagte 
Company  so  much  in  need  of  cash  as  this  deal  implies? 

Kle  nkontein  Df.f.p  AM)  Van  Rvn  Deep.— A  special  general 
meeting  of  the  Kleinfontein  Deep  Company  is  to  be  held  on 
November  6  in  Johannesburg  to  consider  a  sale  of  the  undei* 
taking  to  the  Van  Ryn  Deep  for  529.587  fully-paid  jTi  shai«s 
in  that  concern.  If  the  proposal  is  accepted,  the  shareholder* 
of  the  amalgamated  concern  will  have  the  option  within  30  dtya 
of  the  meeting  of  taking  up  at  par  374.028  shares  in  the  oro- 
portion  of  one  share  for  every  three  held.  The  exchange  is  on 
the  basis  of  share  for  share,  and  a  copy  of  the  provisional  agree- 
ment is  open  for  inspection  at  the  offices  of  the  company  in 
Johannesburg  up  to  the  date  of  the  meeting,  but  of  what  u»a 
is  that  to  shareholders  on  this  side?  The  particulars  irent:cined 
are  all  that  the  company  supplies,  and  the  business  gives  the 
appearance  of  being  rushed. 

East  Gwanda  Mines. — We  should  be  very  sorry  to  hnrry 
anyone  connected  with  a  Khodesian  company,  bat  a  very  little 
effort  might  permit  the  issue  of  accounts  something  less  than 
ten  months  after  the  financial  year  comes  to  an  end.  The  re- 
port of  this  amalsamated  disaster  covers  the  year  to  Decern- 
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ber,  1907,  and  there  seems  no  particular  reason  why  the  state- 
ment should  be  nearly  three  months  later  than  last  year,  except 
that  it  needed  a  bit  of  pluck  to  send  forth  such  a  deplorable 
communication.  What  the  flooding  of  the  Valley  mine  failed 
to  do  in  throwing  things  into  disorder  disease  among  the  natives 
duly  accomplished,  and  there  is  another  pretty  looking  loss  to 
be  faced,  although  the  tonnage  treated  was  considerably  larger 
and  working  costs  went  down  nearly  2s.  gd.  to  17s.  o.aod.,  but 
the  quality  of  the  rock  was  very  much  poorer.  This  was  due 
to  the  irregular  distribution  of  values  in  the  Jessie  mine  and 
to  the  fact  that  in  the  Valley  mine  the  reef  widths  were  only 
12  to  18  inches,  leading  to  much  waste  in  breaking  down  the 
rock.  With  the  present  class  of  raw  Kaffir  it  is  impossible  to 
sort  out  more  than  a  fraction  of  the  total  waste.  Revenue  from 
bullion  and  matte,  royalty  and  transfer  fees  was  ;^i  11,8^8 
against  a  total  outlay,  including  debenture  interest  and  de- 
preciation, of  ^135,133,  leaving  a  debit  of  .^23,295  and  increas- 
ing the  total  deficiency  to  ^60,852,  apart  from  such  "  assets " 
as  general  outlay  before  crushing  £i^,o()-j  and  formation  ex- 
penses ^2,717.  Development  has  got  heavily  in  arrear,  and  the 
directors  are  trying  to  raise  ^^15,000  in  order  to  improve  the 
position  in  this  respect.  Mr.  Henry  Partridge  has  resigned 
his  seat  on  the  board,  and  the  vacancy  has  not  been  filled, 
which  seems  unkind,  not  to  say  unfriendly.  We  should  have 
thought  at  least  two  new  directors  were  r.^quirod  to  replace 
such  a  valuable  man.  It  is  gravely  set  forth  in  the  balance- 
sheet  that  the  debentures  are  exchangeable  into  shares  at  par. 
We  do  not  know  what  the  quotation  is,  but  should  think  the 
shares  dear  at  threepence. 

Scottish  Mashonaland  Gold  Mining.— We  always  feel  an 
exceptionally  keen  interest  in  the  "profits"  shown  by  certain 
Rhodesian  gold  mining  and  kindred  companies,  because  their 
evolution  is  something  of  which  all  concerned  should  be  justly 
proud.  When  you  can  show  a  credit  balance  on  a  year's  opera- 
tions of  even  the  tiniest  sums  while  your  investments  are  de- 
preciated by,  say,  ^50,000,  it  is  obviously  a  financial  feat 
which  no  one  of  the  old  school  can  hope  to  rise  to.  Here  we 
have  for  the  year  ended  June  30  a  profit  on  realisation  of  shares 
;fi,S57,  dividends,  &c.,  /'i,42i,  and  transfer  fees  £^6,  in  all 
ZitO^i-  Expenditure  in  London  was  little  more  than  36  per 
cent,  of  the  profits  at  ^1,111,  outlay  in  Bulawayo  was  ;f343, 
and  sundry  other  items  took  £2(1^,  leaving  ^1,303  as  ultimate 
nett  balance.  To  this  is  added  ;^io,3g6  brought  forward,  mak- 
'"g  Zii,7oO'  and  after  writing  off  ;^6,72o  from  property  account, 
reducing  it  to  ;£s,ooo,  there  remains  a  "  credit  "  of  ^4,980  to  be 
carried  forward.  That  really  looks  a  pleasing  condition  of 
affairs,  and  it  is  certainly  rough  luck  that  the  company's  money 
was  put  into  such  .stuff  at  such  prices  that  the  investments 
standing  at  ^127,071  on  June  30  last  had  a  market  value  of 
£7$AS'^  only-  Of  course.  South  African  things  have  picked  up 
since  then,  most  of  the  Rhodesian  rubbish  included,  and  on 
October  8  the  market  quotations  for  the  company's  investments 
represented  a  sum  of  ^88,009,  while  but  for  that  horrible  Bal- 
kan trouble,  the  value  would  have  been  very  much  higher. 
"  With  a  satisfactory  settlement  of  the  questions  now  pending, 
your  directors  consider  a  substantial  rise  in  values  is  assured." 
The  company  is  interested  in  lots  of  things,  principally  the 
Rhodesian  Banket  Company  and  the  Consolidated  African 
Copper  Trust,  but  also  the  Eldorado  Banket,  sundry  other  Rho- 
desian and  Rand  mining  companies,  English  and  foreign  rail- 
ways, &c.  The  board  of  the  ?".ldorado  Banket  Company  hopes 
to  commence  paying  dividends  at  the  end  of  the  year,  and  in 
the  circumstances  it  would  'oe  nice  to  know  how  many  shares 
the  company  holds. 

Anglo-French  Land  Company  of  the  Transvaal. — Accord- 
ing to  the  report  of  this  Farrar  Company  for  the  year  ended 
May  31  eight  farms  have  been  surveyed  making  a  total  of  28, 
and  shareholders  are  asked  to  observe  that  on  survey  the  area 
is  greater  than  the  estimated  acreage.  Twenty-two  farms  remain 
unsurveyed,  and  no  prospecting  work  has  been  carried  out  on 
any  of  the  properties.  With  regard  to  the  agreement  referred  to 
in  the  last  annual  report  which  had  been  entered  into  with  the 
Government  for  settling  on  the  farm  "  Groenfontein  "  No.  781 
the  chief,  Samuel  Maharerro,  and  his  followers,  owing  to  the 
failure  of  their  crops  and  the  difficulties  they  met  with  due  to 
coming  to  a  new  country,  the  company  at  the  request  of  the 
Government  resolved  to  forego  the  rent  for  the  first  year.  A  few 
of  the  farms  are  now  let  for  agricultural  and  pastoral  purposes, 
and  efforts  will  be  made  to  get  more  of  them  occupied,  but 
the  farms  are  not  really  suitable  for  such  purposes  since  most 
of  them  are  situated  in  the  Bushveld  and  are  far  from  the 
railway.  Revenue  during  the  year  was  ;^68o  and  the  expendi- 
ture including  /370  disbursed  on  account  of  survey  fees  totalled 
/i.iig  making  the  excess  of  expenditure  over  income  ;fi3,556. 
The   cash   balance  now   amounts    to  ;f  13,950. 

South  African  Real  Estate  Trust.— This  company's  dis- 
play for  the  year  ended  June  30  is  miserable  enough  in  all  con- 
science, but  the  directors  do  not  talk  about  the  "  unparalelled 
depression,"  and  that  is  something  to  be  thankful  for.  Re- 
venue was  £t,s(>2,  2l  shrinkage  of  ^4,000  compared  with  the 
preceding  twelve  months,  and  the  expenditure,  which  came  to 
^6,219,  was  down  by  ^^1,762.  Balance  of  profit  was  ;^i,343, 
■  and  this,  together  with  ;^2,45o  brought  in,  is  carried  forward. 
The  directors  have  been  anxious  to  spend  money  on  improv- 
ing and  rearranging  the  interior  of  the  building,  but  the  lowest 
tender  received  was  considerably  in  excess  of  the  cash  avail- 
able for  the  purpose,  and  the  scheme  had,  therefore,  to  be 
abandoned  for  the  present.  The  electrification  of  the  lifts, 
however,  is  being  proceeded  with,  at  an  approximate  cost  of 
;i"i,6oo,  which  it  is  hoped  will  lead  to  a  reduction  in  running 
costs  and  an  improved  servic*. 


Lake  View  Consols. — The  report  for  the  year  ended  June  30 
is  not  a  very  exciting  production.  During  the  first  part  of  the 
twelve  months  the  quantity  of  ore  treated  well  exceeded  11,000 
tons  per  month,  but  the  total  gradually  decreased,  and  in  June 
last  was  only  9,160  tons.  For  the  year  the  amount  handled  was 
129,110  tons,  yielding  bullion  to  the  value  of  ;/^'i5o,26o,  which 
other  items  increased  to  ^171,062.  Expenditure  under  all  heads 
was  pfi49,ioi,  leaving  a  profit  of  ;^2i,96i,  which  is  slightly 
better  than  in  the  preceding  twelve  months.  Balance  brought 
forward  was  ;^i,i89,  making  ;^23,i49,  and  after  applying  ^^1,084 
in  writing  down  the  cost  of  the  company's  shareholding  in 
the  Golden  Links,  Limited,  a  dividend  of  is.  per  share  is 
proposed  and  £^,$$3  is  carried  forward.  A  further  slight  re- 
duction to  i8s.  4d.  has  been  effected  in  working  costs.  Ore 
reserves  have  increased  by  21,216  tons  to  179,537  tons,  and 
the  estimated  value  is  slightly  better  at  28.26s.  Other  interests 
possessed  are  in  Broken  Hill  South  Blocks,  Burma  Mines  and 
the  Golden  Links,  and  the  report  has  something  to  say  about 
each.  The  position  of  the  Broken  Hill  Company  is  considered 
satisfactory,  and  in  regard  to  the  Burma  Mines  the  railroad 
has  now  been  carried  to  a  point  at  which  a  large  tonnage  of 
lead  slags  has  been  accumulated.  Anxiety  regarding  the  future 
financing  of  the  company  is  no  longer  entertained,  and  "in- 
creased knowledge  indicates  that  no  over-estimate  has  been 
made  of  the  great  possibilities  of  the  old  mines."  By  various 
means  the  cost  of  the  holding  in  the  Golden  Links  has  now 
been  entirely  written  off,  and  the  directors  seem  to  take  a  hope- 
ful view  of  the  prospects  of  this  mine.  In  consideration  of  a 
financial  guarantee  given  by  the  Lake  View  on  behalf  of  the 
Zinc  Corporation,  it  holds  an  option  to  subscribe  for  10,000 
preference  .shares  of  £1  each  of  that  company  at  par.  The 
success  of  the  new  plant  has  practically  relieved  the  company 
of    any   liability  under  this  guarantee. 

Chinese  Engi.neering  and  Mining. — Some  decline  took  place 
in  the  revenue  for  the  year  ended  February  29  last  despite  a 
coal  output  larger  by  117,369  tons,  and  sales  increased  by  44,029 
tons.  But  the  directors  are  not  lost  for  reasons  to  account  for 
this  shrinkage.  Cost  of  production  was  heavier,  but  since  it 
was  due  to  extensive  development  work  in  the  mines  in  pre- 
paration for  a  largely  increased  output  it  is  merely  a  case  of 
spending  the  money  now  and  reaping  the  benefit  later.  Then 
railway,  shipping  and  other  expenses  were  disposed  to  go  up, 
and  selling  prices  were  scarcely  maintained.  During  the  first 
six  months  of  the  current  year  the  cost  of  production  has 
shown  a  marked  diminution,  and  although  trade  in  Northern 
China  has  been  and  is  very  depressed  sales  to  date  are  some- 
what better  than  for  the  corresponding  period.  Gross  profits, 
taking  in  interest  and  transfer  fees,  were  ;f227,249,  a  drop  of 
;^2o,io7,  and  the  total  outgo,  which  embraces  a  great  variety 
of  items,  was  £j2,^oi.  It  includes  j^io,ooo  provided  for  deben- 
ture redemption,  ^^24,588  for  debenture  interest,  and  ^f 25,000 
set  aside  for  depreciation,  this  last  being  ;^i5,ooo  less.  As 
before,  the  dividend  on  the  million  of  share  capital  will  be  15 
per  cent.,  but  entails  a  drop  from  ;£i  1,556  to  £i\()2t)  in  the 
credit  carried  forward.  1  he  directors'  fees  and  percentage 
come  to  ^8,489.  There  appears  to  be  some  difference  between 
the  Chinese  (Jovernment  and  the  directors  on  the  subject  of  the 
lights  of  the  company  in  the  Kaiping  Basin,  but  negotiations 
are  proceeding  with  a  view  to  arriving  at  an  amicable  settle- 
ment. The  enterprise  is  a  very  big  one,  the  concessions  and 
capital  outlay  representing  no  less  than  ^1,623,715,  but  the 
depreciation  reserve  is  ;,i'i75,ooo,  debentures  have  been  can- 
celled to  the  amount  of  ^■98,540,  and  reserve  for  debenture 
redemption  is  £c,i,()(>j.  The  company  is  strong  in  cash  and 
there  is  a  big  exchange  account  of  £^\,^i)i. 

Union  Consolidated  Copper  Mines.— The  directors  of  this 
company  issue  to  the  shareholders  a  brief  statement,  setting 
forth  the  present  position  of  affairs  at  the  mine,  and  also  a 
copy  of  the  report  on  this  company's  mines  and  that  of  the 
Lyndhurst  S.A.  Copper  Company,  made  by  Mr.  Henry  Jones, 
Inspector  of  Mines  for  the  Clovernment  "of  South  Australia. 
This'  report  is,  of  course,  entirely  independent,  and  indicates 
that  the  inspector  holds  a  good  opinion  of  the  properties  con- 
cerned. During  the  past  twelve  months  a  considerable  amount 
of  work  has  been  done  on  the  Union  Mines,  o[>ening  up  larger 
bodies  of  payable  ore,  and  the  directors  say  that  the  adit  levels 
driven  as  well  as  the  shafts  sunk  on  some  of  the  ore  bodies 
have  exposed  rich  sulphides,  which  are  very  valuable  adjuncts 
to  the  smelting  of  the  carbonate  ores.  "  These  sulphides,  in 
addition  to  being  rich,  in  iron  and  sulphur,  are  high-grade  in 
copf>er,  in  some  cases  returning  an  average  of  12J  pei'  cent, 
copper,  the  richer  portions  yielding  over  20  per  cent."  The 
financial  position  is  said  to  be  thoroughly  sound,  there  are 
ample  funds  to  carry  out  the  whole  of  the  works,  and  no  liabili- 
ties exist.  A  statement  of  accounts  is  now  being  made  up,  and 
will  be  issued  at  an  early  date.  Satisfactory  arrangements  have 
been  made  for  the  erection  of  a  large  smelting  plant,  compris- 
ing a  steel  water-jacketed  blast  furnace  to  treat  up  to  1,000 
tons  per  week,  with  stipulations  for  extensions  to  2,000  tons 
of  ore  weekly.  Erection  is  being  proceeded  with  as  rapidly  as 
possible,  and  although  the  manager  estimates  that  smelting 
can  be  started  by  the  end  of  December,  the  board  deems  it 
safer  to  allow  quite  a  month  for  unforeseen  circumstances. 

Deccan  Gold  Fields  Development  Co.,  Limited. — This 
company  owns  prospecting  rights  granted  by  the  Hyderabad 
(Deccan)  Company,  and  up  to  the  present  has  issued  only  a  small 
amount  of  capital.  Nothing  very  startling  has  been  accom- 
plished and  in  May  last  work  was  suspended  except  at  the 
Surapur  field.  But  the  superintendent  and  manager  was  strongly 
of  opinion  that  work  should  be  resumed  at  Masaki  No.  7  and 
Abdal  No.  2  and  the  board  decided  in  favour  of  this  course. 
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agreeing  that  the  work  should  be  prosecuted  to  the  extent  pro- 
posed. Results  of  a  definite  character  have  yet  to  be  en- 
countered, but  it  is  recommended  that  the  settled  programme 
should  be  carried  through.  Holman's  shaft  is  now  down 
228J  ft.  and  it  will  only  be  necessary  to  sink  a  further  80  ft. 
before  driving  at  the  jck)  ft.  level  can  be  commenced.  The  pro- 
gress in  sinking  this  shaft  has  been  very  good  considering  the 
hardness  of  the  rock  and  the  fact  that  the  work  has  all  been 
done  by  hand  labour.  At  Hrahmin's  Well  the  shaft  has  already 
been  sunk  to  the  300  ft.  level  and  a  crosscut  to  the  west  is 
being  put  in  to  intersect  the  lode.  Development  outlay  in  the 
year  to  December  31,  1907,  was  ;^7,oog  and  general  expenditure 
took  /■i,296,  the  cash  balance  being  ;tS>S77-  A  call  of  2s.  6d. 
per  share  has  been  made  since  the  accounts  were  made  up,  but 
the  sum  in  hand  on  October  i  was  only  about  ;^2,ooo. 


DIVIDENDS     ANNOUNCED. 

RAILWAVS. 
'uban  Central. — Balance  of  dividend  for  year  ended  June  30  01 
ih"!  preference  shari's  of  5s.  fid.  per  share. 

Delhi,  Umballa,  Kalka. — Final  of  3  per  cent,  per  annum  and  a 
bonus  of  I  per  cent.,  making  7  per  cent,  for  year  ended  Juno 30.  A 
year  ago  the  distribution  was  at  the  same  rate. 

Mexxan.  — Full  ol  8  per  cent,  on  the  first  preference  slock  and 
at  the  rate  of  ij  per  cent,  on  the  second  preference  stock  for  half- 
year  ended  June  3olas!. 

Niirate. — Interim  on  the  ordinary  (unconverted)  shares  and  the 
preferred  converted  ordinary  shares  at  the  rate  of  ij  pTcent. — i.e., 
3s.  per  share — payable  Nov.  5.  A  year  ago  the  interim  was  at  the 
rate  of  3  per  cent. — namely,  Os.  per  share. 

Tallal. — Of  4s.  per  share,  making  7s.  per  share,  or  7  per  cent., 
for  the  year,  placing  _jio,ooo  to  general  reserve,  and  carrying  for- 
ward/5,515. A  year  ago  the  dividend  was  at  the  same  rate,  a 
similar  sum  was  placed  to  general  reserve,  and  ^'4,988  was  carried 
forward. 

MINES. 

Alaska  Mexican. — 40c.  per  share,  payable  Oct.  28.  A  year  ago 
the  dividend  was  50c.  per  share, 

Alaska  United. — 25c.  per  share,  payable  Oct.  28. 

Alaska  Treadwell. — 75c.  per  share,  payable  Oct.  28.  A  year  ago 
the  dividend  was  $1  per  share. 

lionnie  Dundee.— 6d.  per  share. 

North  Broken  Hill. — is.  per  share,  payable  Nov.  26. 
MISCELLANEOUS. 

American  Mortgage  of  Scotland. — Interim  f f  r  half  year  ended 
Aug.  31  on  the  ordinary  shares  at  the  rate  ot  5  per  cent,  per 
annum. 

Anglo-American  Debenture. — Usual  interim  at  the  rate  of  7  per 
cent  per  annum  for  half-year  ended  Sept.  30,  payable  Nov.  2. 

Bankers'  Investment  Trust. — Interim  at  the  rate  of  4  per  cent, 
per  annum  on  the  deferred  stock  lor  half-year  ending  Oct.  31. 

Calcuta  Electric  Supply.— Interim  at  the  rate  of  6^  per  cent. 
p2r  annum,  lor  half-year  tnded  June  30.  A  year  ago  the  dvidend 
was  at  the  same  rate. 

City  of  Dublin  Steam  Packet. — At  the  rate  of  2  per  cent,  per 
annum,  for  half-year  ended  Aug.  31. 

Consolidated  Malay  Rubber  Estates. — Interim  of  5  per  cent,  for 
six  months  ended  June  30. 

Consolidated  Signal  —Final  on  the  ordinary  shares  of  is.  per 
share,  making  2s.  per  share. 

Dunville  and  Co, — 13s.  per  share,  making  23s.  per  share  for  year 
■ended  Sept.  30. 

Eastern  Pro  luce  and  Estates.— Interim  of  3  per  cent,  on  the 
ordinary  shares  payable  Nov.  4.  A  year  ago  the  dividend  was  the 
same. 

Edison  and  Swan  United  Electric  Light. — For  year  ended  June 
30  at  the  rate  of  24  par  cent,  per  annum  (ts.  6d.  per  share)   on  the 
•'  A"  shares  partly  paid,  and  2S.  6d.  per  share   (uUy  paid.     A  year  . 
ago  the  "  A  "  shares  received  a  distribution  of  2s.  6d.  per  share, 
and  the  fully  paid  shares,  43.  2d. 

IntPrnatioual  Financial. — 5  per  cent,  far  year  ended  Sept.  30. 

Investment  Trust. — Interim  for  half-year  ending  Nov.  2  at  the 
ra'e  of  9  percent,  per  annum  on  the  deferred  stock,  being  at  the 
same  rate  as  a  year  ago. 

John  Haslam  and  Co. — los.  per  share  and  a  bonus  of  20s.  on  the 
ordin.iry  shares. 

Lipton.  -  Interim  for  past  half-year  on  the  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum. 

Montreal  Light,  Heat,  and  Power.  — ij  per  cent,  on  the  paid  up 
capital  slock,  bjing  at  the  rate  of  6  per  cent,  per  annum  for  quarter 
to  Oct.  31. 

Rochdale  nnd  Manor  Brewery. — 4  per  cent,  on  the  ordinary 
shares  for  the  vear. 

Roval  Mail  Steam  Packet. — Interim  at  the  rate  of  £^  per  cent, 
per  annum  en  the  prelerence  stock. 

Sfcond  Edinburgh  Investment  Trust. — Final  of  3*  per  cent,  on 
the  deferred  stock,  making  6  per  cent,  for  year  ended  Sept.  30,  and 
a  bonus  of  2  per  cent. 

Self-Sealing  Rubber. — 10  per  cent,  for  year  ended  Aug.  31, 
carrying  /i,538  forwaid. 

Steel,  Coulson,  and  Co. — On  the  ordinary  shares  of  3s.  (5d.  per 
share. 

Swears  and  Wells.—  12  per  cent,  on  the  ordinary  shares,  placing 
/2,500  to  reserve,  and  carrying  ^3,235  forward  compared  with 
£1,5)0  placed  to  reserve,  a  dividend  of  10  per  cent.,  and  ;^2, 448 
carried  forward  a  year  .igo. 

Wilsons  and  Clyde  Coal — Final  of  12s.  per  share  on  the  ordi- 
-nary  shares,  making  i8s.  per  share  for  year^nded  Aug.  31  ;  ;f  33,160 
lorward. 


An8>veP8  to  Correspondents. 

*„*  A  Hoy  to  theao  Antvi/ers  viflh  tie  posioU  oarly 
each  week  for  a  subscription  ot  ONE 
CUINB.A  per  annum,  lis.  tor  six  months,  or 
Ss.  3d.  for  three  months. 
Deposits  against  future  tfuerlus  may  be  lot/ged 
with  tno  Publisher. 

S.  A.  G. — It  is  always  tempting  to  take  a  profit,  but  these 
shares  still  give  a  good  return  at  their  present  price.  Traffics 
have  shrunk  a  little,  but  the  prospects,  we  hear,  are  encotiraj;- 
ing.  Politics  may  interfere  with  market  values,  and  the  de- 
mand you  refer  to  may  arise,  but  our  support  is  too  valuable 
to  be  thrown  off  in  a  moment. 

A.  W.  (Northumberland). — There  is,  we  think,  sufficient 
security,  but  the  issue  does  not  seem  likely  to  become  very 
marketable,  so  perhaps  it  should  not  be  included  in  such  a  list. 

O.  K.  A. — Company  is  said  to  be  doing  well.  Shares  are 
speculative,  of  course,  but  look  like  going  higher.  If  you  buy, 
do  not  hang  on  too  long. 

K.  K.  K.  (Salisbury). — (i)  Recent  returns  show  improvement, 
but  there  has  been  so  much  manipulation  of  the  market  that 
the  shares  are  a  risky  purchase.  They  have  already  risen  con- 
siderably. (2)  In  view  of  the  disappointing  statement  just 
issued  by  this  company,  there  is  little  intrinsic  value  for  this 
stock.  It  is  possible  that  the  price  will  recover,  however,  as 
the  market  will  be  supported  by  those  who  have  sold  "  bears." 
There  are  rumours  that  the  company's  financial  position  is 
weak. 

J.  G.  M. — (i)  Returns  are  better,  but  the  price  is  high,  and 
we  hardly  think  the  chances  of  profit  are  compensated  by  the 
risk.  (2)  Yes,  as  a  speculative  investment  they  are  better  than 
(31,  whose  position  financially  is  very  unsatisfactory. 

A.  W.  (Glasgow). — We  hesitate  to  say  "cut  your  loss,"  but 
we  do  not  see  any  hope  for  recovery  in  the  near  future.  If  the 
market  holds,  keep,  but  sell  on  any  fresh  sign  of  weakness. 

V.  v..  D. — (i)  We  see  no  reason  to  sell  at  present.  The  yield 
is  good  and  likely  to  remain  so.  If  you  had  a  profit  of  los.  to 
15s.  it  would  be' worth  while  selling  them.  (2)  The  last  reoort 
was  good,  and  the  stock  pays  a  fair  return,  but  you  might  sell 
at  99.  (3)  Yes,  the  price  you  suggest  seems  a  fair  ofte  to  ex- 
pect. (4)  There  is  security  for  these,  but  the  market  will  be 
a  difficult  one  for  some  time  while  this  unrest  continues. 
Perhaps  it  v/ould  be  as  well  to  sell  and  buy  back  later  on  if 
the  price  falls.  (5)  They  ought  to  be  good  to  keep.  The  company 
is  much  better  managed  nowadays,  and  it  has  the  pick  of  cer- 
tain classes  of  business.  Profits  have  been  much  reduced  of 
late  in  this  particular  trade,  but  the  company  is  steadily  extend- 
ing its  operations  in  other  directions. 


MINING     RETURNS. 

A'aska  Mexican. — Crushed  24.751  Ions  ore;  value,  $39,035; 
saved,  424  tons  suK  burets  ;  value,  831,779. 

Alaska  United. — Crushed  30.15S  tons  ore;  value,  140,192; 
saved,  550  tons  sulphurets  ;  value.  $26,511. 

Antenior  (Matabele). — Crushed  625  tons,  215  ois.  ;  cyanide  600 
tons,  32  oz», 

Battlefields  (RhodeMa).— Crushed  1.685  tons,  494  °*»- 1  cyanide 
1,230  tons,  250  ozs. ;  slimes  456  tons,  50  ozs. 

Bonnie  Dundee. — Crushed  602  tons  •  value,  /s.ooo. 

Camp  Bird.— Crushed  6,989  tons  ore,  8,143  o"-  *"<1  3^  '""^ 
concentrates;  received  from  sale  of  product  effected  1147.645.  less 
expenses  of  J47,697,  leaving  jf99.948,  or  ^20,481,  less  monthly 
London  expenses  of  ;f  300,  leaving  ^20,181.  There  was  expended 
on  construction  86,340. 

Chinese  Engineering — Output  of  coal,  21,500  tons;  siles, 
21500  tons;  consumption.  1,250  tons. 

Day  Dawn  Block  and  Wyndbam.— Treated  700  tons;  value. 
including  concentrates,  See,  ^2,200. 

De  Lamar.— Crushed  3,551  tons,  yielding  834. 2Co;  surplus, 
8900;  mill  residues,  81.500;  miscellaneous,  8300;  total,  836.900 ; 
profit,  81.000. 

Esperanza. — Crushed  12,064  tons  drv  ore  :  concentrates  shipped, 
27  tons  dry  ore;  value.  8137.103  ;  profit,  ^8,420. 

Forbes  (Rhodesia). — Veracity  crushed  965  tons,  320  ois. ; 
cyanide,  700  tons,  79  ozs. 

Great  Coba'. — 335  tons  copper  in  matte  sent  Litbgow  ;  101  tons 
blister  opper  produced  at  Cobar;  436  tons,  containing  943  ozs. 
gold  and  6,567  ozs.  silver. 

Mills'  Day  Dawn  United.— Treated  1.708  tons;  value.  iQcludini; 
residues,  ^5.400. 

North  Broken  Hill.-  Treated  2.670  tons  crude  ore,  assaying  i6  2 
per  cent,  leal  and  73  ozs  silver  per  ton.  proJuciog  454  tons  con- 
centrates, conta:niiig  313  tons  10  cwt.  lead,  and  10.079  oz*.  silver. 

O.K.  Copper. — Treated  689  tons  crude  ore,  producing  47  l?ns 
fine  copper. 

Ouro  Preto. — 5.670  tons  ore,  2. no  01. 

Rhodesia  Malabeleland  Development— Mayfair :  Crushed  843 
tons,  148  ozs. 

Spassky  Copper.— Bar  copper  produced  167  tons. 

Surprise. — 1,016  ozs.  from  2,586  tons. 

Tangany  ka  Concessions.  —  Kansanshi :  300  tons  ore  smelted, 
producing  S3  tons  metallic  copper. 


Weardale"  Lead  —Ore    raised.    30S    tons;    pg    lead    smelted, 

„.  .^  "  '     .>ilt  1<    " 

per  ton  net. 


242  12-20  tons ;  average  price  obtained  for  pig  lead  sold,  ;f  12  17 


Willoughby's  Consolidated.— Total,  1.757  ots.  from  2.682  tnos. 
Bonsor :  130  ozs.  from  76a  tons.  North  Boosor:  490  oxs.  frcm 
1,650  tons. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign,. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Oct.  14,  $7,580,  increase  $1,522;  aggregate  from  July  1,  $91,818. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Oct.  16, /3, 497,  decrease /923  ;  aggregate  from  July  1, /50,159, 
increase  ;^3,209. 

Assam  Bengal. — Traffic  receipts  for  week  ended  Sept.  12, 
Rs.  79,500,  decrease  Rs.  25,680;  aggregate  from  July  1,  Rs. 
8,25,005,  decrease  Rs.  1,50,598. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  Sept., 
/8,313,  increase  /906 ;  aggregate  from  January  1,  /83,041, 
decrease  /4,695. 

Buenos  Ayres  Central. — Gross  receipts  for  August,  /15,016, 
increase  /6,286  ;  aggregate  from  July  1,  ;f29,595,  increase/11,699. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  14,  $265,300,  increase  $57,200  ;  total  from  July  1,  $2,889,300, 
decrease  $119,600. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Sept.  30, 
;^6,430,  decrease  ;f  1,591  ;  aggregate  from  April  1,  ;fll8,681, 
decrease  ;f6,115. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Sept.  19,  Rs.  17,439,  decrease  Rs.  13,707;  aggregate  from  July  1, 
Rs.  2,53,018,  decrease  Rs.  44,583. 

Midland  Uruguay. — Receipts  for  month  of  Sept.,  ^^5,319, 
decrease  /633  ;  aggregate  irom  July  1,  /17,025,  decrease  /152, 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept.,  $20,600, 
increase  $2,604  ;  aggregate  from  July  1,  $59,105,  decrease  $782. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
Oct.,  $17,920,  increase  $287;  aggregate  from  July  1,  $368,845, 
increase  $10,296. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  July,  $61,745, 
decrease  $4,656  ;  aggregate  receipts,  $328,996,  decrease  $7,866. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Sept.  19,  Rs.  19,275,  decrease  Rs.  3,747  ;  aggregate  from 
July  1,  Rs.  2,41,710,  decrease  Rs.  16,553. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  ;^1,809, 
increase  /217  ;  aggregate  from  July  1,  /'4,729,  decrease  ;f538. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  fct.  14  amounted  to  $33,275. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Oct.  17,  /1, 205,  decrease  £196;  aggregate  from  July  1,  /17,512, 
decrease  £4,391. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Oct.  17,  /811,  decrease  /20  ;  aggregate  from  July  1, 
/15,354,  decrease  £1,506. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Oct.  17,  ^363,  decrease  /93  ;  aggregate  from  July  1, 
/5, 717,  decrease  ;f  1,184. 


RECEIPTS. 


TRAMWAY     AND     OMNIBUS 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Oct.  14,  /'800, 
increase  £i  ;  aggregate  from  Jan.  1,  /30.989,  decrease  ^2.293. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
Oct.  14,  /ll,  decrease /l  ;  aggregate  from  July  1,  ;f374,  decrease 
;f  68. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Oct.  16,  £5,258,  increase  /218 ;  aggregate  from  July  1, 
/S7, 503,  increase /2, 416;  30i  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Oct.  16,  ;f29,490  ;  425J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oct.  17, 
/1, 185,  decrease  ^25;  aggregate  from  July  1,  £i'20,513,  decrease 
;^411. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Oct. 

14.  ^120,  decrease  /32 ;  aggregate  from  July  1,   /■2,421,  decrease 
;f255. 

Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  Oct.  16, 
;fl29,  increase  /l5  ;  aggregate  from  July  1,  £^2,375,  decrease  /46. 

Dublin  United. — Traffic  receipts  for  week  ending  Oct.  16, 
/5,322,  decrease  ;f 689 ;  aggregate  from  July  1,  £i'88,618,  decrease 
£:25,504. 

Hastings  and  District. — Traffic  receipts  for  week    ending  Oct. 

15,  ;^1,114,  increase /197. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Oct.  17,  ;f457, 
increase  /77  ;  aggregate  from  Oct.  1,  ^1,236,  increase  ;f76. 

London  County  Council. — Traffic  receipts  for  week  ending 
Oct.  10,  /37,840,  increase  /5,786;  aggregate  from  April  1, 
/980,425,  increase  ;^109,078.     Miles  122g,  against  115^. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Oct.  17,  ;f22,933,  increase  /3,169  ;  aggregate  from  July  1, 
£■354,776,  increase  ;^14,415. 

London  Road  Car. — Traffic  receipts  for  week  ending  Oct.  17, 
/10,535,  increase  /2,058;  aggregate  from  July  1,  ;f  146,594,  increase 
;f9,554. 

London  United. — Traffic  receipts  for  week  ending  Oct.  17, 
/6,850,  increase  /760  ;  aggregate  from  January  1,  /283,005,  in- 
crease ^'4,457. 

Provincial  Trams. — Traffic  returns  for  week  ending  Oct.  17, 
/1, 724,  increase  ,/l79;  aggregate  from  Oct.  1, /4, 505,  increase  £^473. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Sept.  25. 
/1 76,  decrease  £23. 

Sunderland  District.— Traffic  receipts  for  week  ending  Oct.  14, 
/519,  increase  ;f  29 ;  aggregate  for  50  weeks.  /24,811.  increase 
Jt  1.822. 


Vanguard.— Receipts  for  week  ending  Oct.  17,  /8,432,  increase 
/1, 783. 

Yorkshire  (West  Riding)  Electric— Traffic  receipts  for  week 
ending  Oct.  18,  ;^1,119,  increase /4  ;  aggregate  from  January  1, 
;f51,535. 

Foreign. 

Anglo  -  Argentine. — Traffic  receipts  for  week  ending  Oct.  14, 
/26,168,  increase /8, 480  ;  aggregate  from  Jan.  1,  ;f  843,984,  increase 
/165,152. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Oct, 
9,  /12,364,  increase /2, 150  ;  aggregate  from  January  1,  £|'123, 413, 
increase  /19,525. 

Bombay  Electric. — Receipts  for  July,  Rs.  1,81,779,  increase 
Rs.  30,839. 

Brisbane. — Traffic  receipts  for  month  of  Sept.,  /14,490,  in- 
crease /1, 830. 

British  Columbia  Electric. — Nett  earnings  for  Aug.,  $72,498, 
increase  $11,060.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Aug.  31,  $168,020,  increase  $22,078. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Oct.  20,  ;f  7,264,  decrease  £^282. 

Buenos  Ayres  I^croze. — Gross  earnings  for  Sept.,  ;f22,376,  in- 
crease /8.592  ;  aggregate  for  3  months,  .<'65,449,  increase  ;if24,876. 

Calcutta.— Traffic  receipts  for  week  ending  Oct.  17,  Rs.  42,244, 
decrease  Rs.  6,716. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  ;f9,202  ;  Port  Elizabeth,  /2,345. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Sept.,  /1, 462,  decrease  ;f  793 ;  total  from  January  1,  ;f  17,294. 
decrease  /23,808. 

Geneva  Trams. — Earnings  for  Sept,  fr.  243,886,  increase  fr.  15,875. 

Kalgoorlie  Electric. — Gross  receipts  for  September,  ^4,326 ; 
aggregate  from  January  1,  ;f35,277. 

Lisbon  Electric. — Earnings  for  Sept.,  $121,685. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Oct.  15, 
Rs.  18,696,  increase  Rs.  1,338;  aggregate  from  January  1, 
Rs.  3.53,322.  increase  Rs.  26.560. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
Sept..  pi, 000. 

Mexico — Nett  earnings  for  month  of  Aug.,  $238,521,  increase 
$34,994  ;  aggregate  nett  earnings  from  January  1,  $1,893,008. 
increase  $350,276. 

Monte  Video  United. — Gross  receipts  for  Sept.,  ;fl7,240,  in- 
crease £!'1,585  ;  aggregate  from  Oct.,  /213,009,  increase  £;'30,952. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Oct.  16, 
/1, 268,  decrease ^85  ;  aggregate  from  January  1,  £^57,070,  decrease 
/'1,234. 

Rio  de  Janeiro. — Gross  earnings  for  40th  week  1908,  $32,083. 
increase  $6,138 

Sao  Paulo. — Traffic  returns  for  Aug.  :  Nett  earnings,  $110,949, 
increase  $2,376  ;  aggregate  from  Jan.  1,  $959,430,  increase  $77, 149. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Aug., 
$592,702,  increase  $35,476  ;  aggregate  from  January'  1.  $4,181,925. 
increase  $203,099.  Nett  traffic  receipts,  $310,994,  increase 
$13,550;   aggregate  from  January  1,  $2,086,489,  increase  $36,814. 

~  ENGLISH   RAILWAYST' 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  dale. 

Name. 

In.  or     oJS 

In.  or 

Amt. 

dec.  on    5  ^ 

1907.    Z§ 

Amt. 

dec.  on 
1907. 

C 

£ 

£ 

£ 

Baker  St.  and  Waterloo     . . 

Oct.    17 

3,205 

+       475      16 

47,380 

+    10,080 

Barry 

„       IH 

■6,359 

+    1,381 

16 

245.514 

+     7.»7i 

Brecon  and  Merthyr 

..       17 

2,289 

27 

16 

38,564 

<-     1.021 

Cambrian         

„       if 

5,605 

+         90 

I 

125,598 

—        270 

Central  London 

,1       17 

8,262 

+    2,617 

16 

120,104 

+   41.057 

Charing  Cross,  Euston  and 

Hampstead 

>.      "7 

3.465 

+       765 

16 

52,605 

+    13.090 

City  an  1  South  London      . . 

,,      18 

2,932 

—      157 

16 

47,637 

—     '.074 

Furi'ess           

„      iS 

8,482 

—   1.952 

16 

164,447 

-  33.588 

Gt.  Central 

„      18 

79,110 

+       30 

16 

1,331,300  —  40,160 

Great  Eastern 

„      iS 

110,400 

—   1,900 

16 

1,904,300 

—  20,000 

GrC'tt  Northern  and  City   . . 

..      17 

1,420 

-      288 

lb 

20,930 

-     4.783 

Great  Northern 

..    i; 

121,000 

+    1,000 

16 

2  072,900 

+     2,300 

Gt.  N.,  Pico.,  &  Brompton. . 

,,    17 

5,290 

+       670 

16 

79,745 

+    15,865 

Great  Western 

,,    18 

267,500 

+  11,900 

16 

4.651,000 

+   83,200 

Hull  and  Barnsley    . . 

,,    18 

11.777 

192 

16 

194.387 

—  10,406 

Lancashire  and  Yorkshire. . 

„    18 

ioj,58o 

-    5,717 

16 

2,000,922 

— 107,358 

Lon.  Brighton  &  S  Coast  . . 

,.    17 

59.420 

+    4.238 

lb 

1.165,925 

+      9,68j 

London  &  Nolth  Western. . 

„      iB 

295,000 

—  9,000 

16 

5,045.000 

—  232,000 

London  &  South  Western  . . 

„    It 

89,400 

+    3.100 

.6 

1,729,600 

+    29,100 

L"n.,  Tilbury  &  Southend. . 

„    18 

9,880 

+       492 

16 

210,756 

+         68t 

Metropolitan 

..    It 

17,037 

+    1.219 

16 

259.904 

+    18,756 

Metr  politan  District 

»>      *! 

I  ".035 

+    I  575 

16 

145,110 

+    24,574 

Midi  nd           

.,      17 

213,000 

—  12,000 

16 

3,911.000 

—  198.000 

Nonh  Eastern 

>        17 

189.334 

—  10,145 

16 

3.351.784 

-  168,589 

North  London 

,,      lb 

8,446 

-        66n 

16 

125,610 

-     8,389 

North  Staffordshire  . . 

„      18 

18,246 

—  1,008 

16 

299,199 

—  23,091 

Rh\mney         

„      18 

6.343 

—    310 

lb 

102,434 

-      5,359 

South  Eastern  &  Chatham.. 

M      17 

88,146 

+   3,100 

lb 

1,71. .,712 

+  31. -g* 

TaffVale         

„      18 

20.539 

—     338    16  1 

319.059 

-    12,758 

I  From  July  i. 

SCOTCH   RAILWAYS. 


Ca  edoi-ian 

Glasgow  &  South  Western. 
Great  Nortti  ot  Scotland 

Hif!;hland  

North  British 


Oct. 

18 

85,640 

—   3,121 

1,005,269 

,, 

17 

33.329 

—   1,249 

431.494 

., 

IT 

9,060 

+       720 

118,120 

,, 

18 

9,8Sl 

-         "5 

145,814 

,. 

18 

94.969    +    1,381 

1.128,352 

—  54.694 

—  16,520 

—  1.567 

+  l,39S 

—  23,247 


IRISH   RAILWAYS. 


Belfast  and  County  Uown  . . 

Oct. 

16 

2,550 

+ 

1 

16 

55,272 

-     1,079 

Cork,  Bandon  &  S.  Coast  . . 

,, 

16 

1,782 

— 

134 

t 

31,843 

—     1,300 

Great  Northern 

,. 

16 

20,206 

— 

499 

16 

346,746 

-   25,851 

MidlRud  Great  Western 

,. 

16 

Ii.7tl 

+ 

418 

t 

184,857 

-   15,441 

+  From  Jiily  i. 
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Prices    of    Mine    and    Mining    Finance 
Companies   Shares. 

Shares  £1  each,  eicept  where  otherwise  slated. 


FOREIGN  RAILWAYS. 
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Mi 
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H 

5 
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■17/6 

•17/ 
7,6 
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■I 


Anglo- French  Ex 

Apex 

Cily  and  Suburban,  £i 
Cons.  G<U  I-ields  .... 
Do.  Href. 

Crown  Reef    

Durban  Koodepuoit    .. 

lia-t  Rand  Prop 

Ea<;l  Rand  Extension  . , 

I'errt'ira    i 

Fren(  h  Rand 

Geduld  Prop 

(•eldenbuiK  Estate  .... 
General      Mining    and 

Finance    

Ginsberg  

Glen -iiirn    

Glynn's  Lvdenburg     . . 

Goerz  and  Co 

Gild  Mines  Inv-  St.,  £4. 
H  E.  Proprieiary  .... 
Henderson's  Transvaal 

lierioi  

Johannesburg   Con.  In 

J   bilee 

jninpers 

Kle  nfotitetn 

Kniglits{Wit.)  

Lant  aster   

Langlaagte  P2state  .... 
May  Consolidated    .... 


■^ 

2j 

4 
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2 
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4: 
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' 
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s; 
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i 
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i 
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.4 
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>s 
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8/ 

12/6 

5i 

21 

h 

g 

4 

t 

■  >< 

1 

2 1* 

"7/9 

'ft 

3A 

Meyer  and  Charlton  . . 

Mod'lirfonietn    i 

New  African    

New  Goch    

New  Primrose    

Nigel 

North  Randfonteln    .. 

Noiirse  Mines 

Oceana  (  on<*olidated     i 
PorKes-Kandfoniein  .. 
Rand  Mines  (New)  5/ 

Ranclfot<teln 

Kietfoiitein    

Robinson  Gold,  £4  .. 
Do.  Randfonteln 
Roodepoort  United  .. 
Simmer  &  Jatk  Prop. 
S.A.  Gold  Mines    .... 

S.A.  Gold  Trust 

Sieyn  Estute    

1  ransvaal  Cons.  La*  d 
Transvaal  De^elopm't 
Transvaal  Gold  Eat't's 

Treasury  £4 

Van  1  yU    

Van  Kjn    

Vereeniginj;  Eblate   .. 

Vot:elstruis  

Wclgedacht 

We-t  Rand  Consols  .. 
Wolhuter,  £4  


Deep  Levkls. 


Cinderella  Deep 2J 

Crown  Deep 13J 

Durban  Deep    s 

I-erreira  Deep  5J 

Geldenhuis  Deep     ....    s 
G  len  Deep     afj, 


Bechuanaland  Ex 5/6 

Chartered  B.S  A 18/4* 

Charter  Trust   14/9 

C.iani  Mines  of  Rhod. .  24 
G  lobe  and  Phoenix  ....  ^ 
Loniagunda     Develop- 
ment       bl 

Mashonaland  Agency ..  6/6 


2 

1} 

>? 

aft 

I    It 

j| 

5 

42 

4  ). 

351 

2 

4rt 

5/6 
■  7/6 
■  5/ 

% 

7/6 
7/6 


Diamonds. 


JumpersDeep 

Knights  Deep    38 

Robinson  Deep    (New)   45 

Rose  Deep     4) 

Village  Main  Reef  ....   si 
Wiiwatersrand  Deep..   4I 


Northern  Copper {| 

Rhodesian  Banket i  A 

Rhodesia  Explora  ion  .  i^ 

SehU  we 2/6 

I'ant^'any  ka    3^ 

WdlouKhby    8/6 

Zanibesia  Exploring  ..  21/3 


Con.  Bultfontein lA 

De  PeersDeferredjfa/io  138 

Do.    Preferred  £2/10  15 

Frank  Smith  Diamond      5/6 

JagersfontLin  Crd 41' 

Do.  Pref 3; 


.3S 

M 

15 

5/ 

I 

h 

2* 

Koffyrontein i 

l.Hce  Diamond i/ 

Nnw  Vaal  Klver  D if, 

I'reniier  Dia.  Vet.  2/6. .  94 

Vo.    (to.      Pref.  5/ . .  8 

Roberts  Victor 2^ 


We.st  African. 


3/6 
■ilj 

1/9 
a  0/9 

7/ 
11/ 

3/ 

6/ 


Abbontialtoon  4/3 

Abosso    i| 

Akrokerri    2/ 

Ashanti    GoUiticiHs,  4/  12<6 

Uniish  Gold  Coast 8/ 

liroornassie    i:/6 

KftiieiilH  (Wassau)  , . . .  3/3 
ianti  Cunsol  dated  ... .  7/3 
Gold  Coast  Agt'iicy, new    7/3 


3/6 
'i 

1/6 
1 1/6 

7;6 
10;  6 

3/3 

7/ 

7/ 


Gold    Coaft     Amalga- 
mated       1^ 

Gold    Coast   tWassau) 

Deep    3/ 

Hiniait  Concessions  ..  4/6 

New  liibianis,  i6/pd.. .  2/6 

Piest.a    a/ 

Taquati  Exploration  . .      3 

Wassau 8/ 


Australian. 


it 
■I 

8/3 
2  3 
2/3 

H 

26/3 

% 
.11/3 
5/6 

8A 


Anelo-Aus.Exploration 
Associated     

I'o.  Nrn  Blocks  .. 
Browiiliill  ICxtended  .. 

Cofnu  pill  Pi'pr'iy 

Golden  Morst^hie,  £5 

Goltttn  P«  le,  2/ 

Great  B(u!dtr,  2/    

Do.  Pel  severance  .. 

Great  lingall    

liaiiiaiilt     

Hannan's  Star 

Ivanhoe,  Gold  £3    .... 


4 

8/1) 

2/6 

2/6 

tA 

/9 

27(6 

7/f 

i 

10/6 


I 

'A 
9/ 

2/6 

t| 

19 
28/3 
8/ 

i 
■3/ 
6/6 
8| 


l.l/b 
•l9 
4,9 


KalRnrll 8} 

Luke  View  Cons l^^|b 

L^nc«-6eld 2/ 

Lond  n   &  W.  A.  Ex- 

p  orat  on 5/ 

Mount  Boppy    3^ 

Oroya  Ulack  Range  . .  i 

Oio>a.BrownhiU     ....  ^ 

ouih  Kaigurii 8/6 

S<  n>  of  Gwalta    j^ 

Tasmania ic/ 

lali>iuan  Consols  ....  ifj 


It 


12/ 
■ft 
■ft 
2/6 
3ft 
b/O 
20/3 


ir 


3/3 

4/ 

2/6 

■2I 
7/6 


9ft 

■5(3 
2/6 

4/9 
9/9 


M  ISCELLAHKOtJS. 


^5/ 

5'9 

2A 

'3/ 

7i 

6/ 

4/6 


J2/3 

i 
6/3 


Anaconda,  25  dols 

Pala^hat,  fully  paid    . . 
B.  iiliiint«n.t  St. George 

Bri^keii  Hill  Pri  p 

Camp  Bird 

Cape  Copper,  £i 

Champ  on  R»  ei,a/6..., 
t,  hillagoe,  10/— g/pd... 

Cliiters  Untied 

C  on.  Gold  N.Z 

Copia{K},  £"a 

(  01  ni  h  C  n'ols    

Do  coHth 

l-speran«.i 

Hxp  01  at  on    

biontiio:ind  Bolivia.. 

Ureal  Cobai,  £i 

Le  Roi  £3  


5/6 
i 

A 


9i 

5/ 
5/6 

2 

It' 

6/ 
16/ 


'i 


V 
33/6 


H 
24/3 
'4/3 

31/ 
8 

64 
.0/ 

3& 
6 

m 


Le  Ro)  No.a 

l.iblolo,  £3 

Ltnares.  £i    

Mahonand  Barry 

Mour.t  L>ell 

M'ni.  Morgan   

Mount  Elliott    

M>  soie,  los 

Nitmaqua,  £2 

N'lidyuroog,  10/  shares 
Ot>regum,  10/    

Do.  Pict.,  10/ 

Otavi  Miiics  &  Railway 

Rio  1  into,  £5    

St.  John  del  Key 

^PMS' ky  Copper 

1  narsis    

Wuihi 


OIKMS  THArriC  POK  WEEK. 


Wei^k 
ending 


Amount. 


In, or  Dec 
on  last 

year. 


Alcoy  andCandla 

Antofagasta  (CblU    and 

Bo'ivla 

Algeclras  (Gibraltar)    . . 

Arauco     

Buenos  Ayres  &  Pacific 

Buenoa  Ayres  &  Rose 

an<l  Cen.  Argentine  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Ensenada 

Cenl.Ur'g'ayofMieVid. 

Do.       EaKtern  Ex. 

Do      Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.         Northern     & 
N.-W.  Argin.  Ex. 
Corrloba    and     Rosacio 
Costa  Rica 

Cuban  Central  ..  ,. 
Gt.  West,  of  Brazil  ,. 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.     Southern 

Do.     Central  .. 

Do.        Do 

Manila 

Nitrate 

Ottoman 

Peruvictn  Corporation.. 
PiiertoCabfcUo&V'lencia 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana     ,. 
Zalra&Huelva.. 


Oct. 

■7 

„ 

18 

10 

Aug 

. 

Oct. 

<7 

■  7 

18 

1^ 

18 

,, 

18 

„ 

•7 

,f 

17 

1, 

•7 

,, 

17 

.1 

18 

18 

18 

S-pl 

■9 

Oct. 

17 

,, 

17 

,, 

>7 

,, 

■4 

Sept 

. 

Oct. 

17 

Aon. 

* 

Oct. 

>4 

., 

>4 

May 

• 

,, 

i 

Oct. 

■7 

,■, 

'4 

,, 

■  7 

Sep! 

• 

. 

Oct. 

11 

,, 

17 

,, 

■7 

,. 

■  7 

Sept 

• 

„  £ 
p«.  7,000 

23,300 
Pt.40,123 

6,»47 
72.975 

82,960 
72,265 
45-5* 

9.984 
J.OS8 
M39 
I, '35 

4.890 


'0,650 

5,590 

4.624 

4.74'- 

10,730 

5.700 

•113.700 

4.750 

26091 

$588,100 

$132,000 

tl2,7l6 

t2,794.474 

•289,43" 

$26,110 

24.423 

11.236 

$831,095 

2,OOt) 

53,899 

$12,100 
12.781 
5,988 

11.762 


GUMS  T«ArnC  TO  DATS. 

In  or  Dee. 
on  iMt 


—  P.X,O00 

+      2,781 

-P«.2,452 

—  1,560 
+       18,511 

^-      «.073 

<•        ,534 
+        8.078 

—  JO 

70 

49' 
26a 
304 

I,20o 


650 

1.310 

2.397 

107 

1,911 

■  .750 

$24,180 

2. '50 

-  6.748 

-  *97.500 

-  $l7,Soo 

-  $3,078 
—$201,508 
+    $92,401 

-  $7,589 

-  3.8331 

-  »4,2Soj 

-  1,000 
4-  23,209 

-  $900, 
+  >.992| 
+  1.081 
4-  8j 


Pa. S78.200 

976.576 

P.370,940 

ii.Sis 

«W4,I42 

1,382,021 

««8,4a9 

634,912 

9.794 

136,887 

29.401 

19.884 

17,029 

166.835 

434.655 

86,360 

60.411 

71.812 

3io,S'J 

78.01} 

$1,749,140 

35.750 

961.911 

$1,192,600 

$1,977,600 

$997.45t 

$3286944} 

19,940,919 

$1,5  {6,045 

161,1108 

119,416 

$1,637,888 

17,750 

586,290 


4-P.30.loO 

+  180,796 
*  P.4i.aa} 
-  3.01X 
+   109,573 

+  3«.J'4 
<-     8J.7. 


.747 
111.440 
iiJ 

4.'l9J 

»65 

t.38« 

18,01a 


4,105 
18,500 
I2,»74 
«.55» 
7-597 
18.043 
$372,360 

—  11,500 

—  25,911 
— $146,400 
-$311,100 

—  $80,051 
+  $4377335 
-^$1364  388 
-$169,047 

—  7.551 

—  6.849 
4-  $267.01} 
+  3.500 
-(-  140,013 


188,294  —  14,401 
9''.532  4-  7.367 
101,514 —  10.058 


'  .Monibs 


i  Nctt.        t  t-ortnigiit  eiide«i. 

INDIAN   RAILWAYS. 


;  Froui  July  1 


Bengal  Nagpur. 
Bengal  &  N.-W, 
Bombay  in  Baroda 
Do.    Stale  Line 
Burma     . . 
Delhi  Umballa 
East  Indian 
Gt.  Indian  Penin. 
Indian     Midland 
Madias    and    S. 

Mahratia 
South  Indian     .. 
Southern  Punjab 

Do.   Extension 


GROSS   TRArFIC   POR   WRBK. 


Week 

ending 


"•  |J„"-. 


or  Dec. 
last  year. 


GROSS  TRAPriC  TO  PATC. 


Sep. 

Oct. 

Sept 
Oct. 


Sep. 
Oct. 


Rs.5,00,000  — R.  36,000 
Ks. 1.94,610 —  Rs.2,413 
Rs. 3,23,000  -  Rs.15,000 
Rs.3,9o,ooo—R. 1,03,000 
Rs.2,7o,oS4  +  Rs.9,246 
Rfi-4i,8on —  Rs.5,945 
Rs.  16.30,000  4- Rsf, 19,000 
Us.9,25,8o(i —  Ks.6^,132 
Rs. 1,80, 500—  Us. 17,741 

Rs.5.29,56'  -    R-33,5-2 

Ka-3.58.73'*  +     R-95.861 

Ks. 72. 250  -  Rs. 57,894 

Rs.tS  910I—    RS.4.47J 


Amount. 


In.  or  Dec. 
oo  last  year. 


R.5-,83, 

R5.27,»2, 
Rs.45.5i 

Rs.sO.oj, 
Rs.29,39, 
Ks.5,59, 
Rl.4'>,6j 
K  1.26,60, 
Rs.23,14 


Rs.70,33.011 
Ks.4l,4a.49 
Rs.9.55.8l6 
Ks.2. 20,493 


-R.8.ao,aaa 

-  R-55.ti2 

-  R.4.05  000 
-R  25,19,000 
t  R.2, 12,691 

-  R5.75.53i 

4-    R9.27  OOO 

-R  19.41,881 

-  K  8,54.393 

^  R-«. 97.399 
4-R-8.;l,544 
-Rj,ll,834 

-  Rs.80,190 


i  From  July  i,  190S. 

UNITED   STATES   AND  CANADIAN   RAILWAYS. 


<;.KOss 

TRAFFIC   FOR 

WEEK. 

GROSS  TRAFFIC  TO  DATS. 

NAHB. 

Week 
ending 

Amount. 

In 
on 

or  Dec. 
astyear. 

Amount. 

In.  or  Dm. 

oiiUsty«ar. 

d.,ls. 

dols. 

ilols.      I        dols. 

Canadian  Pacific 

Oct.  14 

l,6>i.ooo 

4- 

110,000 

15 

ll,l96,oo<^— 1,244.000 

Chicago  C.l.  Western 

,.    '4 

193,650 

4- 

3I-778 

«s 

2.525.7481-     104.50/ 

Dei'ver  8t  Rio  Grande 

„    14 

455,000 

— 

1,000 

■  5 

6,202,000!  —    765.000 

Gr.  Trk   Main  l.ine  . . 

1.    >4 

£■38.527 

— 

£6,117 

■5 

£•.900.819 

-£J04.596 

Canada  Atlantic 

1.    ^4 

£6,178 

— 

£3815 

'5 

i'lo/H' 

—    £26,016 

Gr.  Trk.  Western     . , 

»     >4 

£12,859 

— 

£7,351 
£442 

■5 

4345.77' 

-  £67,983 

-  £>5.48» 

Do.  Det.,G.  H.&Mil 

..    >4 

£6.843 

— 

'5 

£105.0)8 

Loui^vllle  St  Nasiiv'le 

>•    >4 

930,000 

— 

109,000 

■5 

«2,945,00C 

—  ■,9i7/»a 

National  of  Mexico  .. 

1.      7 

266,000 

— 

31,000 

boulhcrn 

..    14 

1,096,000 

— 

99.000 

«5 

M.360.000 

—  1.611,000 

Wabash 

..      7 

S49.O00 

~ 

49.000 

M 

7.1J5.0O. 

-    774.000 

MONTHLY    STATEMENTS. 


NKTT   KARfllNGS  FOR    MONTH. 


Month. 


Atchison 

Canadian  Northern 
Canadian  l^aci6c  . . 
D-  liver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic  . . 
Grai  d'liunkWestn 
Do.  Del  G.  H.&Mil. 
Illinois  Central 
Louisville  ^K  Nasbvi. 
Miss.  K.  &  Texas  .. 
New  Yoike.tni.iKH. 
New  VorK  Ont.  it  \V . 
Nail,  of  Mt.-i.ico  .. 
Norlolk  &  Western 
Ni.'rtUtrn  1  acihc  .. 
Pennsylvania 
Reading 

Southctn  Patuhc   .. 
Southern 
Union  Pacific 
Wabash 


Aug." 


Sept. 
Aug. 

June  * 

Aug.' 

« 

It 
S«p».« 
June  * 
Aug. 

Sept. 
Aux.    < 


Amount. 


In.  or  Dec 
on  1907. 


dols. 
7.479.000   — 

186,100 
2579.000 

617,800 
4,352,000 
£.76,900 

£0,130 

£33.300 

ti,,a3o   —      t4.95o 

4,730,000    —     675,000 

3,011,000  |—     6.3,000 

7lt.,121    —      l&4,oll> 
7.269,807  I—  I.4i4..>92 


doU. 
510.000 
30,300 
9.000 
114,064 
732,000 
£27.»« 


itliiS- 
£7.600 


844.000 
1. 198.000 
<,)u7,aoo 
4,5»j.ooo 
11,313,167 
1,114.248 
3,431.000 
4.315.000 
6,y75,ooo 
aj77.ooo 


*  Grot*. 


55, 

—  ao9,ooo 

—  550,000 

—  39.00" 

—  1,722.300 

—  601.^; 
4-      I09,ix>0 

—  S0.OOO 

—  ii, 

—  «25.oaa 


NBTT  BARHINOS  TO  DATC 


.CS 


Amoual. 


dols 
14^464.' 

389,000 

4.f54.' 

'.306.4SJ 

7,9.6,000 

Li»*,' 

£11.  so 

£4a,6ao 

1 15.650 

13,381,000 

7,151,000  — 

1,131,015 

40,60}  ,< 
t,e6o,ooaJ — 
2,407,^00  — 

4.»77.' 
lV99,-oo  — 


1.3i«,>7> 

7,073.1 
ia.aall.oaa 
ii.7i} 

4.455 


ln.orUw. 
on  191^. 


uols. 
iK«64,aao 
189.400 
>l3.oo> 
»J0.1ji 

1,398.000 

iJaSo. 

£130 

£S,aoo 

£*9» 

>,3t3,«ae 

>,748.aco 

eg,7«7 

o,abtt,aoo 

63,000 


—  i.>io,6;o 
4-     3:5.00a 

—  1,979,000 

—  517.00a 

—  457.000 


Sio 


tEbe  Jnvestore'  TRcview. 
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ROYAL     EXCHANGE    ASSURANCE. 

INCOKPORATED  A.D.  1720. 

Goveraor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 
IRE,  LIFE,  BEi,  ANNUIIIE8.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETfLEMENTS, 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  full  Prospectus  to  tlie  Secretary. 

Head    Office  i      RoyAL     EXCHANGE,     LONDON,     E.G. 
West    End    Office:      44,    PALL    HALL,    S.W. 


Cbe  r!F(\iTRAI     insurance  ComDani).  £td. 

wLll  I  linL,  chairmuni  Walter  Chambeblain,  Esq  ,  J.P. 

Cuara,ntccd  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE      CONDITIONS. 
HeadOJficc:  1,  Cornhlll,  London,  E.G. 

Applications  for  Agencies  invited.         H U GH   LEWIS.  Manager  &  Secretary . 


The    Week's     Money     Market. 

Bank  Rate  2\  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 
Nervousness  over  the  political  situation  has  by   no 
means  subsided  yet,   nor  is  it  likely  to  do  so  until  a 
definite  move  towards  peace  in  the  Near  East  has  been 
made,  and  under  the  circumstances  discount  houses  are 
perplexed   and   unable   to  see   their   way  clearly.      Of 
one  thing  only  are  they  sure,  and  that  is  that  bill  rates 
should    be    higher,    and    they    are    confirmed    in    this 
opinion  by  the  continuance  of  the  French  demand  for 
gold.     So  far  as  can  be  learned  there  were  no  other 
Continental  inquiries  for  last  Monday's  supply  of  the 
metal,  yet  the  competition  amongst  the  various  French 
buying  houses  for  the  ;£.'50o,ooo  or  so  available  was  so 
keen  that  the  price  was  advanced  to  77s.  11  ^-^d.  per  oz. 
The   cause   of    this    extraordinary    activity    is    still    a 
mystery  which   the  explanations  put   forward  do   not 
dispel.     Part  of  it  is  due,   no  doubt,   to  preparations 
for  the  repayment  of  American  obligations,  but  those 
do  not  account  satisfactorily  for  the  persistent  buying 
week  after  week.    Another  theory  propounded  in  some 
quarters   was   that    Paris   was   withdrawing   the   large 
balances  hitherto  employed  on  this  market,  because  it 
was  no  longer  profitable  to  keep  them  here,  but  that 
also   as   an   explanation   leaves   much   to    be    desired. 
Opportunities   for   profitable  employment   of   funds    in 
France  are  not  so  much  more  plentiful  that  it  could 
absorb  large  quantities  of  gold  week  by  week  without 
producing  a  weakening  effect  on  discount  rates  there. 
Yet  the  open  market  rate  remains  steady  at  J  to  ^  per 
cent,  above  that  current  here,  and  we  are  forced,  there- 
fore, to  consider  the  probability  of  a  third  theory,  viz., 
that  the  buying  is  on  Russian  account  for  the  replenish- 
ment of  her  war  chest.     That  story  sounds  a  little  more 
plausible,  but  it  is  impossible  to  test  it  by  any  available 
statistics.    Whatever  may  be  at  the  root  of  the  buying 
the  sudden  rise  in  price  on  Monday  naturally  led  to  a 
revival  of  the  report  that  gold  was  to  be  taken  from 
the  Bank  of  England.     The  French  cheque  has  since 
hardened,  and  the  price  of  gold  fallen  to  77s.    11  Jd., 
but  conditions  are  still  such  as  to  make  a  withdrawal 
possible,   especially  as   the   Bank  of  France  does   not 
melt   down     sovereigns    received,     and    can   therefore 
afford  to  take  light-weight  sovereigns  so  long  as  they 
are  within  the  limits  fixed  for  legal  tender.    It  is,  how- 
ever, generally  assumed  that  all  possible  efforts  will  be 
made  by   Paris   to   meet   its   requirements   without   re- 
sorting to  such  a  step. 

The  suggestion,  however,  tfiat  there  was  a 
possibility  of  such  a  thing  happening  was  sufficient  to 
make  bill  brokers  unwilling  to  work,  and  they  put  their 
quotations  for  three  months'  bank  paper  up  to  if-i-fS 
per  cent.  A  further  upward  turn  \/as  given  to  the 
market  by  the  result  of  the  Treasury  bill  allotment  on 
^  Wednesday.  Applications  for  these  were  larger, 
amounting  to  ;^7, 920,000,  but  apparently  there  was  less 
inquiry  from  Continental  bankers,  while  the  Japanese 
financial  agents  were  believed  not  to  have  tendered 
for  any  of  the  bills.     Most  of  them,   therefore,  went 


into  the  hands  of  London  banks  and  discount  houses,, 
and  as  they  have  to  be  paid  for  on  Monday  brokers 
look  for  a  'substantial  diminution  in  floating  balances 
to  follow.  Part  of  the  proceeds  v.ill  go  towards  pay- 
ing off  the  amount  borrowed  by  the  Treasury  from  the 
Bank  at  the  end  of  the  quarter,  and  to  that  extent 
will  take  money  off  the  market  permanently,  but  the 
amount  absorbed  in  this  way  cannot  be  large,  and  it 
is  thought  that  the  Treasury  will  have  to  make  large 
disbursements  in  the  near  future  which  will  allow  the 
greater  part  of  the  money  to  return  to  the  market.. 
Until,  however,  something  more  definite  is  known  of 
the  effect  quotations  are  firm,  with  2  per  cent,  as  the 
minimum  for  three  and  four  months'  bills  and  2%  per 
cent,  for  sixes. 

There  is  really  nothing  fresh  to  say  about  money, 
except  that  it  became  a  shade  more  usable  towards  the 
latter  part  of  the  week,  and'  lenders  were  occasionally 
able  to  obtain  rather  better  rates  for  day  to  day  loans. 
Part  of  this  no  doubt  was  due  to  a  shifting  about  of 
credit  in  connection!  with  the  maturing  of  £:i, 000.000 
Brazilian  Treasury  bills  and  the  call  of  ;^rx)o,ooo  on 
the  new  5  per  cent,  loan  of  that  country  om  Tliursday, 
but  at  the  same  time  there  appeared  to  be  a  little  dry- 
ing up  of  credit  supplies  generally  which  may  be  ac- 
counted for  bv  the  preparations  to  meet  the  payment 
for  the  Treasury  bills.  In  any  case  overnight  loans 
have  at  no  time  cost  more  than  i  per  cent.,  and  that 
figure  has  remained  the  charge  for  weekly  fixtures 
througho^jt. 

Contrary  to  expectations  no  large  withdrawals  ot 
gold  took  place  in  the  end  of  last  week,  and  the 
market's  perplexities  were  increased  by  the  announce- 
ment that  ;£r  100,000  had  been  received  from,  Egypt. 
The  movement  seemed  somewhat  paradoxical,  seemg 
that  sovereigns  had  been  withdrawn  for  that  country 
on  Thursday,  but  it  was  thought  that  the  announce- 
ment indicated  a  cancellation  of  that  transaction.  Only 
a  small  amount  has  been  taken  for  South  America  this 
week,  and  the  talk  of  further  large  amounts  has  sub- 
s.ided  for  the  time  being. 

Changes  in  the  Bank  return*  were  of  very  little  im- 
portance, but  it  may  be  noted  that  reveniie  payments 
have  reduced  market  balances  by  /.622,ooo  to 
;^46,o85,ooo.  Public  deposits  are  /:485,ooo  higher  in 
spite  of  the  repayment  of  ^'6oo,coo  of  the  amount 
borrowed  on  Government  securities.  Reserve,  how- 
ever, is  ;^270,ooo  up  at  _£:26, 195,000  owing  to  the  re- 
duction of  the  note  circulation  by  ;i"i65,ooo  and  a  re- 
turn of  ;^28i,ooo  in  coin  and  bullion  from,  the  provinces 
against  ;£^  176,000  withdrawn  for  export.  An  increase 
of  /'200,ixx)  shown  in  other  securities  is  due  to  private 
transactions  of  the  Bank  and  not  to  any  market 
operations. 

Next  week's  calls  on  new  issues  arc  few  m.  number, 
but  m  the  aggregate  they  amount  to  £;9(So,5O0.  Tlie 
first  to  be  met  is  the  instalment  of  £:625,ooo  on  the  Im- 
perial Chinese  Government  5  per  cent,  loan  on  ^\  ed- 
nesday,  while  on  Friday  ^f 250,000  has  to  be  found 
for  the  City  of  Montreal  4  per  cent,  stock  and  ^86,500 
on  the  Christchurch  (N.Z.)  4i  per  cent,  issue. 
Silver. 
.Apparently  an  attempt  is  being  made  to  "corner" 
silver  for  the  November  settlement  in  Bombay,  and 
"bears  "  this  week  became  alarmed  lest  they  should 
be  unable  to  cover  their  commitments  locally.  Tins 
fear  drove  them  into  our  market,  where  a  very  active 
business  is  reported  to  have  taken  place  in  metal  for 
shipment  this  week,  with  the  result  that  well  over 
;^r6oo,CK>o  is  reported  to  have  been  .shipped.  Tlie  .spot 
price  touched  24d.  per  oz.  and  for  the  first  time  since 
August,  1907,  has  been  at  a  premium  of  -^d.  over  for- 
ward metal.  Against  these  large  purchases,  however, 
the  bazaars  have  sold  freely  for  delivery  two  months 
hence,  and  the  market  has  relapsed  once  more  to  23-}^d. 
per  oz.  for  cash  and  23fd.  per  oz.  for  future  metal. 
The  demand  for  the  Rs.  40,00,000  of  Council  drafts  on 
India  has  fallen  away,  the  total  applied  for  on  Wed- 
nesday being  only  Rs.  2,85,000  all  in  bills  and  tenders 
at  IS.  3  29-32d.  per  rupee  received  allotments  in  full. 
Next  week  only  Rs.   20,00,000  will  be  offered.     From 


October  24,  1908.] 


tCbe  Jnveetors'  IRevfew. 


5W 


the  commencement  of  the  financial  year  to  October 
20  the  total  sales  were  Rs.  5,01,03,633,  realising 
;£-3'3-S.'4''>  compared  witii  Rs.  15,55,24,021  for 
;£.'io,4i7,2i7  up  to  October  22  last  year. 


BANK    OF    ENflLAND. 

AN  ACCOUNT  pursuant  lo  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Oct.  21,  1908. 
ISSUE    IJEI'ARTMENT, 


Notes  Issued 


53.447.860 


£53,447.860 


Government  Debt. . 
Other  Securities     ., 
Gold  Coin  and  Iltillion 
Silver  Uullioii 


BANKING   DEPARTMENT. 


detors'  Capital 


blic  Deposits  (including 
Exchcfiuer,  Savings 
13anl<s,  Couuiiissioners 
of  National  Debt,  and 
Dividend  Accounts)  . , 

Other  Deposits 

Seven  Day  and  otlier  Bills 


£ 
14.553.000 
3,116,061 


4,530.84s 
46,0^4,966 

49.3»9 


Government  Securities 
t)ther  Securities    . . 

Notes 

Gold  and  Silver  Coin 


C 

11,015,100 
7,434.900 

34,997,860 


£53.447.860 

£ 

16.030,533 

s6, 108,871 

»4.553.970 

1,640,8^8 


£68,334,203 
G.  NAIRNE,  Chief  Cashier. 


£68,334,202 
Dated  Oct.  S2,  1908.  J 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : 


Last  Year. 
Oct.  23. 

Oct.  14, 
1908. 

Oct.  31, 

1908. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3.2«2,923 

Rest 

3.109,141 

3,116,061 

6,920 

7,002.134 

Pub.  Deposits  . . 

4,046,139 

4,530,846 

484.707 

— 

43.800,513 

Other    do. 

46,707.267 

46,084,966 

633,301 

69,734 

7  Day  Hills       .. 

48.475 

49.329 

854 

— 

Assets. 

Decrease. 

Increase. 

14.835,700 

Gov.  Securities- 

16.630,533 

16,030,533 

600,000 

29.784.340 

other        do. 

35.908,389 

26,108,871 



300,482 

24,018,264 

Total  Reserve , . 

35.925,100 

36,194.798  1 

— 

269,698 

1,092,481 

1,092,481 

Increase. 

Decrease, 

£ 

£ 

£ 

£ 

£ 

39.205,050 

Note  Circulation 

29,058,420 

28,893,890 

164,530 

34.773.3"4 

Coin  and  Bullion 

36.533.520 

36,638,688  1 

I0«,l63 

47*  P.O. 

Proportion 
BaiiVRate 

JI     p.C. 

5'  !pc. 

i  pc. 



4},. 

3i    ,, 

3j..          j 

— 

Foreif^n  Bulfion  inoveineiU  for  week  £176,000  out. 


LONDON 

BANKERS'   CLEARING. 

1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1,106,975,000 

— 

99,608,000 

Feb. 

962,911,000 

1,040,150,000 

— 

77.239.000 

Mar. 

918,345,000 

1,097,6115,000 

— 

i79,ofx>,ooo 

April 

1,199,107.000 

1,223,212,001 

— 

24,105,000 

May 

876,676,000 

919,024,000 

— 

42,348,000 

June 

887,746,000 

962,976,000 

— 

75,230,000 

July 

1,218,375.000 

1,312,724,000 

— 

94,349.000 

Week  endiuK 

Aug       5 

228,076,000 

234,061,000 

_ 

5,985,005 

..        13 

208,132,000 

205,^64,000 

2,568,000 

,.        19 

228,387,000 

249,274.000 

— 

20,887,000 

,,        26 

181, 2)6  000 

198,065,000 

— 

16,829,000 

Sept.      2 

243.678.000 

245,536.000 

._ 

1,858,000 

"           S 

176,902,000 

201,209,000 

— 

24,307,000 

..         16 

232,717,000 

226,669,000 

6,048,000 

— 

M        33 

187,017,000 

204,162,000 

— 

17.145.000 

..        30 

248,799.000 

279,960,000 

— 

31.161,000 

Oct.      7 

246,696,000 

241,807,000 

4,889.000 

— 

..      14 

i96,64o,0(.o 

260,590,000 

63,950,000 

..     21 

247.427,000 

213,055,000 

34,372,000 

— 

9.696.434.000 

10,422,617,000 

— 

726,xe3,ooo 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


Arrivals. 


Saturday,  Hitypt 


^100,000 


Withdrawals. 


Saturday,  Buenos  Ayres 
Thursday,  S.  America 
Nett  Inaux 


£50,000 
£30,000 
£20,000 

£100.000 


TREASURY   BILLS  OUTSTANDING. 

Tenders  for  ;f3,000.0(X)  in  three  months  Treasury  Bills  were 
received  at  the  Bank  of  England  on  Wednesday,  when  the  total 
applied  for  was  /7.920,000.  Applic.ints  at  £99  10s.  64d.  received 
alxiut  35  per  cent,  and  above  in  full. 


Amount. 

Duration. 

When  rei<a>able. 

Rata  per  cent 

3,500,000 

l,}uo,ooo 
«,joo,ooo 

3,JOO,000 
3,500,000 
3,500,000 

6  months 
6  months 

6  months 
6  mouths 
6  m  nths 
6  months 

190S 
Dec.  30 
Dec.  37 
1909. 
Ian.  II 
Jan.  27 
Feb.  17 
Mar.  38 

I  II    BI 
I  II    4I 

1  19    8i 

«  I  n 

140 
I  17    st 

15,000,000 

PUBLIC  INCOME  AND    E>PENLITLRE. 

(For  week  ended  Oct.  17). 


RCVBDUB. 

T 

Custotns  572i 

Excise t?85, 

Estate,  &c.,  Duties  ..  290, 

Stamps t)4< 

L'lnd  Tax  and  IIou«e  Duly.  — 

Property  and  Income  Tax. .  82, 

Post  Office       TS'J, 

Telegraolis — 

Crown  l.ands — 

Suez  Canal  Ac  Sundry  Shares  — 

Treasury  Bills  (reissued)   . .  — 

Miscellaneous 147, 

Bullion  a(lvance  repaid       , .  — 

Kepaymt^nt  of  Advances  for 

Interest     on     Kxctie<|uer 

Bonds  under  the   Capital 

Kxpenditure  (Money)  Act, 

1904 — 

Advances    tor    Interest    on 

Exclicauer  Bonds  . ,         . .  — 

Telegraph  Acts  . .         . .  — 

Naval  \vorks  Acts    . ,         . .  — 

Military  Works  Acts  . .  — 

Land  RtKi-'iry  Acts  . .        , .  — 

Public  Bldt(s.  Expanses  Act  — 

Public  OOices  Site  (Dublin)  — 
Issue  of  Exchequer  Bonds 

undecCunard  Agreement  Act  — 

Ways  and  Means  Advances  — 
Temporary  Advances  Deh- 

ciency  — 

Suez  Canal  Drawn  Shares..  — 

China  Indemnity  . .  — 

Issue  of  Exchequer  Bonds. .  — 

Decrease      in      Exchequer  — 

balances        — 

O»840, 


EXPKMOITVRC. 


,000 

ooo 
ono 
.000 

,000 

.fJOO 


380 


National  Debt  Service 
Other  Consolidated     Fund 

CharfEcs        

Payments   to    Local    Taxa- 
tion      

Supply  fMTvicas 

M-"'---  »- .. 

■•■  amount) 
rest    on 

Exchequer  bonds  redeemed 
Militanr  Works 

N.ival  Works 

Teleuraph  Acts 

Land  Registry  (New  Bulld- 

•"«*) 

Public   Buildings  Expenses 

Act,  root       

P.iblic  Offices  Site  (Dublin) 

Act 

Suez  Canal  Drawn   Sharei 

in  reduction  of  l>cbt 
Cunard  A»;recntefii  .. 
Surplus  Revenue  applied  10 

K*-duce  Debt 
China  Indtrmnity  applied  to 

Reduce  Debt 
Deftcicncv  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in        Exchequer 

balances       


r 


9-7t4 
2»47/.ooo 


6<M4I 


^1,840.280 


BANK  OF   FRANCE    (25  francs  to  the  £). 


Gold  In  hand  . . 
Silver  In  hand.. 
BilU  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 


Oct.  aa,  1908.    Oct.  13, 1906.    Oct.  8,  190B.    Oct.  <«,  1907 


£ 
1 3 '.277.440 
35.650.840 
27.534.160 
21,025,040 
195.551,960 
8.016,000 
18.418,243 


130.496,840 

35.543.8*0 
29,078.840 
21,511,240 
199.077.760 
5.717.840 
17.602,40a 


— z — 

130.255.240 

35.7»3.o8o 
27,950,680 
21.542.960 
I97,a6i,ooo 
5,002, 300 
18,352.600 


C 
111,400,520 

37.571. 5» 

42, S 16,  (SO 

23.901  60a 

193. 1 18.880 

10, 100,880 

18.745.; 


Proportion    between   bullion  and    circulation  85J  per  cent,  against   83J  per 
cent,  a  week  afco. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Legal  tenders 
Loans  and  discounts 
Circulation 
Nett  deposits 


Oct.  17,1908. 


Oct. 10,1908.  Oct.  3>i9o8. 


c 

60,9^,000 
16, 1 28,000 

267.686,000 
10.662,000 

283,330.000 


Oct.  19. 1907. 


T^     ! 
61,291,000 

15,786,000 1 
264,872.000 1 

10,702,000 
280,550,000 ' 


62.380.000 
15.918,000 
262.426.000 
10,753,000 
379.354^000 


41,070.000 

13.4S2.000 
313.^70,000 

10.323/100 
30}.  141^100 


Legal  reserve  Is  as  pM  cent,  of  nett  deposits,  but  this  reserve  (sjieeJe  and 
legal  tenders)  exceeds  this  sum  by  £6,393,500,  agatcst  an  axons  last  weak  of 
£6,943,500. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  X). 


Gold  reserve  . . 
Silver  reserve.. 
Foreign  bills  ., 
Advances 
Note  Circulation 
Bills  discounted 


Oct.  IS,  1908. 


£ 

48,678,459 
13,644,750 
3,500,000 
3,003.703 
81,899.123 
33.733.500 


Oct.  7,  190S. 


Sept.  30,  1908 


£ 
48.633,000 
11,663.296 

2,500,000 

3.3-'3.625 
83.127.123 
24.964,583 


Oct.  I},  1907. 


48.697.833 
13,815.330 

3.500,000 
3,267,300 
84.913.330 
20,214.417 


43.397.70S 
"■77I.J»J 
a.300.000 
3.3>7.i4I 
8l.l88  4>7 
31.3a4.383 


BANK  OF  RUSSIA  (10  roubles  to  the  X). 


Oct.  1/14,    'Sept.  =i/Ocl.6,    Sept.  16/39, 
1908.        I        1908.        !        igos- 


Oct.  Uu, 
1907. 


Gold 

Silver  ana  subsidiary 

coin 

Advances     and     bills 

discounted    . . 
Securilies     beloiitling 

to  the  Haiik  . . 
Notes  in  circuUtion  . . 
Deposits  and  current 

account 
Treasury  .iccouni 


131,103,961 

6,663.138 

44.644.3>9 

9.945.051 
119.762,393 

43.933.730 
8.422.9;4 


£ 

120,737.067 

6,847,091 

43,644,706 

9,618.309 
<19.458.3M 

44.90J.*96 
7.303. 33< 


£ 
120,400,887 

7.ii<,6S9 

43,348,308 

9.400,197 
1 16,673,630 

45.544.330 
7,410.840 


1 

■  34.993.a3> 

S.3S9.869 
30,471.75s 

9.377.o«8 
•ai.77«.4» 

4i.a3i,<|0 
ii.6W.73o 


BANK   OF   SPAIN   (25  pesetas  to  the  X). 


Oct J7, 1908.  Oe«.  10,  190S  Oct.  3, 1908.  Oct.  i»  191V. 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bill* 
Treasury  Accoiuit 
Notes  in  CircuLition    . . 
Currrnl  Account  Deposila 
Dividends  Interests 
Gowrnment  .Secnrittei 


7 r~ 

IS.747.SS9      «S.740.7»> 


3i.V4.44] 
tjl9.7«a 
ji*».«SS 
tl,«B».«i7» 
«7.7«o.>7i 

6.o<..o9»  1     sSttsitt  I 


U.oM.S<9 

1.996,308 
]0.97e,9U 
3S.6l6.S43 
«7.9»3.<«» 
i».j6«.S6l 


15.733.345 
S3.454.I6I 

«,094.094 
ll.oo«,j33  j 
3S.6t9.645  I 

67.381,101  ! 

l8.S49.t90 
1.670.074 
7.609.971 


i.3?S,0J3 


Cbe  Jnvestors'  TRevfew. 


[October  24,  1908. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand   . . 
Bills  Hi'-counted 
Advances  on  stocks 
Note  circulat'on 
P  jblir  deposits 


Oct.  15, 1908. 


£ 
53.463.850 
48,183,450 
3,727,100 
82.039,350 
35.dt4.650 


Oct.  7,  1908.    Sept.  30, 1908. 


£ 
51,957,850 
53,163,300 
4,707,800 
87.978,750 
33  094,200 


£ 

51,677,650 
60.4^1,750 
7,979,800 
94,845.650 
32,981,300 


Oct.  15,  1907. 


£ 

38,424,800 

61,632,700 

5901,950 

79,827,!'50 
28,953.15° 


Note  circiilaiion  above  legal  indxiiiniiii  (subject  to  taxation),  £433,200,  against 
5^8,356,300  above  the  legal  maxiinnin  last  week. 

BANK  OF   ITALY   (25  lire  to  the  £). 


Sept.  30, 
1908 

Sept.  20, 
1908. 

Sept.  10, 
igo8. 

Aug.  31, 
1908. 

Total  cash           

Inland  Bills         

Foreign  Bi  Is 

Adva  ces 

Government  secnrities 

■Other  securities 

Circnlation 
Deposits  at  notice 
Current  accnnnis 

41,474.760 
15,316,080 
2,638,920 
2,571.080 
7,018,840 
1,388,.  00 
57.447.320 
5,860,12.) 
3,284,880 

41,544.880 
14,753.400 
2,937.720 
2,009,960 
7,100,360 
1,441,880 
55,616,480 
5,315,280 
3,784.280 

£ 

41,557,280 

14,838,520 

2,909,880 

2,289,440 

7,112,   20 
1,446,280 
55,810,560 
4.958,520 
3,856,200 

41,453,280 
15,563,000 
2,724,080 
2,3,6,480 
7,119,720 
1,465.440 
56,668,600 
4,732,360 
3,600.000 

NATIONAL  BANK  OP   BELGIUM  (25  francs  to  the  £). 


Coin  and  biilMon 
Other  securities 
Note  circulation 
Deposits  __-^^____ 


Oct.  15, 190S 


Oct.  8,  1908 


£ 

6,137  680 
23, 73^'.  800 
30,266,960 

2,';2i  120 


£ 
6,113,680 
23,913,600 

29,;74,6Ho 
3.129.040  I 


Oct.  I,  1908. 


t 

6,192,120 
24,630,800 
30. 160,520 

3,296,040 


Oct.  17,1907. 


£ 

4,862,700 
23,271,800 
29,299,000 

1,961,440 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 

Oct.  15,  1908. 

Oct.  7,  1908. 

Sept.  30,  1908. 

Oct.  15, 1907. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

4,640,340 

2,635.324 

6,453.504 

998,088 

£ 
4,622,172 
2,605,604 
6,580,004 

918,200 

4.633.176 

2,580,760 

6,631,992 

914,856 

£    „ 
2,299,981 
2,447.562 
3,830,0,4 
1,124,750 

LONDON  COURSE  OF  EXCHANGE. 


Amsterdam  and  Rotterdan 

Do.  do. 

Antwerp  and  Brussels 

.Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marst  illes 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

T^t  w  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Opori'o , 

Copenhagen , 

Christiauia 

Stockholm , 


Usance. 


Oct.  13. 


short 
3  months 
3  month-- 
3  months 
3  months 
cheques 
3  months 
3  inonti  s 
3  moi'ths 
3  montlis 
3  months 
3  mouths 
60  days 
3  months 
3  mouihs 
3  months 
3  mouths 
3  mouths 
3  months 


i2-i3 
i2'3i 
25-37i 

20-6l 
20'6l 

25-i'i 
25-28| 
25 -281 
25'37i 
24-27 

mH 

25-jiJ 

4m 

434 

43i 

18-41 

i8"40 

18-40 


Oct.  15. 


12-34 
25  •.^7i 
20-61 

20"6l 

25  11} 
25'z7i 
25-28I 

24-24 
24H 
25-40 

4m 

42i 

43 

43 

18-39 

18-40 

18-40 


Oct.  20. 


i2-ii 

12-3! 

25-  <6i 

2o'6o 

2u-6o 

25-10 

25-::''J 

25'27i 

25-364 
24-24 

24H 

25"4li 

4m 
421% 

424 
424 

18-40 

18-41 
18-41 


Oct.  22. 


i2-ii 

i2-3i 
25-364 
20-60 
20-60 

25-114 

25"27i 

25"274 

25-374 

2426 

24H 
25-414 

la? 

18-40 
18-41 
18-41 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris , 

Brussels , 

Amsterdam. . . 

Berlin    

Hamburg     . . . 

Vienna 

St.  Petersburg 
New  York  . . . 

L-isboii 

Madrid 


<L 

C 

Last 

s 

D 

chqs. 

25-ioJ 

25-loJ 

cliqs. 

25-l9i 

i2-o5a 

25'20 

sight 

I2  06i 

chqs. 

20  42 

20-43 

cliqs. 

2i.-4oJ 

20-415 

si.ht 

2398 

23974 

3  mths 

9410 

9480 

sight 

48(.i 

4-86J 

sight 

43jd. 

43jd. 

sight 

28V2 

28-02 

Place. 

0 

3 

Last 
weeli's 

Antwerp 

short 

iyioi 

Italy 

25l4i 

IIO(0 

Constantinople 

3  mihs 

Rio  de  Janeiro. 

9ody;> 

■sAd. 

Bue  OS  Ayies  . 

9ody!. 

48ia. 

Calcutta 

T.T. 

l/3i'. 

Bouibay 

T.T. 

I.3|d- 

Hoiig  Kong 

T.T. 

:/9rtd. 

Shaujihai    

T.T. 

2;4ild. 

Singapore 

T.T. 

2/3}«d. 

Yokohama 

4  mtti:^ 

2/o„d. 

OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  s'sty  day  remitted  bills  i4 

Three  months  ,,  2 

Four  months  ,,  2    —24 

Six  months  ,,  2g  — 2j 

Three  months  fine  inland  bills  2i 

Four  month  ..         ..        ..        ..        ..        ..      23 

Six  months  2}  — 3 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 2^ 

,,  ,,         sh'  irt  loaa  rates 3 

Bankers'  rate  on  deposits       « 

Bill  brokers' deposit  rate  (call)         1 

,,  7  and  14  days'  notice    . .  i4 

Current  rates  for  7  day  lo-ins i 

,,  for  call  loans ) — i 


25'2I 

25-i5i 

IIO'OO 

15^- 

484^. 
1/3  Ad. 

i/9riiti. 
2/4jd. 
2/3t^d. 
2/Of^d. 


BANK  AN!)   DISCOUNT   RATES  ABROAD. 


Paris 
Berlin 
Hamburg  . . 

A"'Sterdam 

Brussf:Is    . . 

Vienna 

Kume 

St.  Petersburg    . . 

Madrid 

L.isbon 

Stockholm 

Copenhagen 

■Calcutta    ,. 

Bombay    . . 

Mew  York  call  money 


Bank 
Rate. 


3 

4 

4i 

3 

3 

4 

5 

54 

44 

6 

54 

6 


Op  n  Market. 


January  23,  1908. 

June  18,  1908. 
June  4,  1908. 
June  5,  1908. 
July  n,  1908. 
May  ,,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 
January  9,  1908. 
J  une  6,  J908 
Api  il  6,  1908. 
Sept.  3,  1908. 
Oct.  23,  1908. 
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Latest. 


2ft 


3 

2: 

2 

2: 

2 

2i 

3 

34 

3 

3i 

.34 

34 

4 

4 

5 

5 

5 

5 

The  Stock  Markets. 

The   scuttle  of  bulls   and  the  .scramble  in  of  bears 
which  so  suddenly  .succeeded  it,   seem  to  have  almost 
entirely  eliminated  speculative  interest  in  the  markets, 
and    developments    of    the    complications    ia    Eastern 
Europe  can  now  be  regarded   with   Platonic   phlegm. 
Nevertheless,  it  is  possible  that  had  the  warlike  news, 
published  on  Sunday  last,  arrived  on  a  business  day  a 
temporary   panic  might  have  ensued,   but   fortunately 
Monday's  news  that  mobilisation  orders  had  been  can- 
celled by  Turkey  put  a  brighter  aspect  on  affairs.    The 
chief    actors    in    the    drama    which    nearly    became    a 
tragedy  have  now  been  facing  each  other  long  enough 
for  cooler  counsels  to  prevail,  and  the  likelihood  of  a 
breach  of  the  peace  is  rapidly  disappearing.     The  diffi- 
culties of  a  winter  campaign  added  to  the  impecuniosity 
of    most    of    the    parties    concerned    has    damped   the 
powder  beyond   exploding   point.     The  prospect   of   a 
conference  of  the  Powers  on  the  lines  originally  conr 
templated   is  becoming   more   and    more   remote,   and 
when,  as  seems  possible,  some  arrangements  are  come 
to  for  an  amicable  settlement  with  a  monetary  com- 
pensation   to  Turkey    for   lost   provinces    and    injured 
dignity  the  question  of  war  will  become  more  than  ever 
a    matter    to   be    controlled    by    financiers    and    stock 
markets.    Little  attention  was  paid  to  the  reported  moral 
and  military  support  of  Germany  promised  Austria,  but 
her  more   recent   pacific   utterances    have   been  hailed 
with  delight.     Tlie  little  effect  of  a  story  from  Athens 
of  a  meeting  Ijetween  Turkis.h   and   Bulgarian  troops 
shows   clearly   the  stronger   position   of  markets,   but 
business    is    meanwhile    at    a    standstill.     When    the 
novelty  of  the  new  state  of  affairs,  the  dissolution  and 
changes  of  partnership,   wears  off  and   assurances  of 
peace   are  given,    negotiations    for  the   much   wanted 
Russian  loan  will  no  tjoubt  be  renewed.     In  other  direc- 
tions fresh  issues  come  slowly,  and  are  not  being  very 
freely   subscribed.      The   Chinese   loan  last  week  wa.s 
well  taken,  but  the  underwriters  have  been  left  with 
75  per  cent,  of  the  Bombay  Baroda  Railway  debenture 
stock  and  with  about  50  per  cent,  of  the  Oceanic  Steam- 
ship debentures.     Of  steamship  issues  there  .seems  to 
be  quite  an  epidemic.     The  Cunard  new  stock  is  quoted 
at  a  small  discount,  but  the  Royal  Mail  4*  per  cent, 
first     debentures,     now     being     offered     command     a 
premium  of  i  per  cent.     The  demand  for  new  capital 
for  Argentine  Railways  seems  insatiable.     The  Buenos 
Ayres    Great    Southern    Railway    meeting    this    week 
sanctioned  a  fresh  ;^5, 000,000,  of  which  ;^2, 000,000 
in  4  per  cent,  extension  ^10  preference  shares  is  to  be 
issued  early  next  year,  and  any  further  issue  is  to  be 
in  the  form  of  4  per  cent,  debenture  stock.     Arrange- 
ments are  also  completed  for  a  ;^5,ooo,ooo  issue  for 
irrigation  purposes  in  Mexico  carrying  the  guarantee 
of  the  Mexican,  Government.     The  report  of  the  repix?- 
scntative  of  the  Council  of  Foreign  Bondholders  on  the 
Guayaquil  and  Quito  line  is  said  to  be  better  than  was 
anticipated.     Although   the   rolling   stock   is   in   a  de- 
plorable   condition,    the    line    itself    is    fairly   well    en- 
gineered, and  to  place  it  on  a  proper  basis  it  is  sug- 
gested to  make  an  issue  of  $3,000,000  prior  lien  bonds 
carryine  interest  at  6  per  cent.,  diverting  the  Govern- 
ment guarantee  into-  sinking  fund. 
British  Funds. 
Consols  have  had  little  interest  and  little  life  during 
the   week,    moving   within    the   narrow    limits   of   84^ 
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and  85,  and  show  on  balance  a  loss  of  i  at  the 
lower  figure,  India  stocks  lost  i,  and  Irish  Land 
stock  a  similar  fraction.  Local  Loans  recovered  f  of 
last  week's  fall,  and  Bank  of  England  put  on  2,  while 
Hank  of  Ireland  is  7  higher  on  adjustment  from  Dublin. 
Home  Corporation  arc  hardly  changed,  three  altera- 
tions only  being  recorded,  but  these  are  towards  higher 
values.  Among  Colonial  issues  Cape  st(x;ks  seem  to 
have  I>een  the  chief  favourites,  while  Canadians  have 
drooped,  but  the  latest  addition  to  the  list  has  improved 
•^jj-  to  -^  discount. 

Foreign  Bonos. 

While  movements  have  been  small  they  arc  char- 
acterised by  greater  irregularity  than  usual,  influenced 
by  the  prevailing  political  sentiments  of  the  moment. 
Argentines  are  generally  lower,  Recissions,  with  a  rise 
of  ^,  I>cing  an  exception.  Brazils,  on  the  other  hand, 
arc  slightly  lx;tter,  but  Buenos  Ayres  3  per  cent,  has 
lost  i,  and  Peru  stocks  a  like  amount.  Japanese  are 
lower,  although  little  affected  by  the  report  of  fighting 
in  Korea  lx;twcen  Japanese  and  Chinese  troops. 
Russians,  too,  have  lost  ground,  l>cing  sold  from  Paris, 
but  the  heaviest  decline  is  i  in  the  4  per  cent.  1891 
issue.  Turkish  Unified  are  }  down  on  balance,  but 
Egypt  Tribute  bonds  and  Egyptian  Unified  have  both 
gainicd  |.  TTie  dull  tone  of  I'aris  is  shown  in  a  fall  of 
i  in  Spanish.  Chinese  Silver  7  per  cent,  loan  has 
gained  i ,  although  attention  is  frequently  drawn  to  the 
lower  exchange  value  of  the  tael  at  the  current  price 
of  which  they  are  redeemable  and  interest  is  paid,  with 
the  result  that  the  yield  is  actually  a  bare  2  per  cent. 
Tile  new  Chinese  5  per  cent,  issue  has  l>een  bought, 
and  is  quoted  alx>ut  i  premium,  while  new  Brazils  hang 
at  2^  discount. 

RAir,WAVS. 

."Vfter  showing  considerable  activity  and  improve- 
ment on  the  receipt  of  the  week's  traffic  returns,  home 
stocks  have  responded  to  the  generally  lethargic  tone 
of  markets,  and  with  hardly  an  exception  have  lost 
ground.  Scotch  stocks  inclined  to  firmness  on  the  ex- 
pectation of  business  from  the  Clyde  shipbuilding  pro- 
gramme. The  Brighton  Line,  benefiting  from  the  Ex- 
hibition traffic  and  the  fine  weather,  put  in  another 
good  increase  of  ;^,'4,30o,  and  the  South  Eastern  fol- 
lowed with  ;^r3,ioo  up.  The  Great  W^cstern  increase 
was  ;^i  1,900,  making  an  aggregate  of  ;£['83,20o  in  the 
half-year  to  date.  The  Midland  return  of  ;^^i 2,000  was 
bad,  increasing  the  shortage  to  ;^ig8,ooo,  while  the 
"  Brum  "  decline  of  ;^9,ooo  was  regarded  as  not  un- 
satisfactory, but  the  total  decrease  of  ;^232,ooo  is 
becoming  heavy.  Metropolitan  stocks  were  dull  on 
the  rumoured  I^ondon  County  Council  tramway  for  the 
Euston  and  Marylebone  Roads.  This  will  meet  with 
great  opposition  from  the  St.  Pancras  Hotel  as  well 
as  the  Metropolitan  Railway,  and  while  it  is  said"  that 
there  is  no  room  for  the  conduit  between  the  tunnel  and 
roadway,  it  is  felt  that  the  L.C.C.  will  not  be  stopped 
liy  that  if  they  decide  to  lay  the  tramway.  The  Under- 
ground Electric  new  stocks  are  now  quoted  in  the 
oflicial  list,  but  must  be  looked  for  among  commercial 
and  industrial  securities.  The  4J  per  cent,  bonds  are 
quoted  at  75-76,  6  per  cent,  income  bonds  at  22-23,  ^f  c' 
the  5  per  cent,  prior  liens  at  92^-93^,  and  no  change 
has  been  made  in  the  prices  since  their  introduction. 
Fndian  Rails  arc  practically  unchanged,  while  among 
Colonials  movements  in  South  Africans  are  noticeable. 
Klcrksdorp  and  Fourteen  Streams  and  Mashonaland 
5  per  cents,  have  put  on  i,  while  Rhodesia  4's  have 
gained  il,  but  5's  have  lost  i.  The  4  per  cent, 
guaranteed  l>onds  of  the  line  still  called  the  Northern 
Railway  of  the  South  .African  Republic  is  }  higher. 
Is  this  awaiting  the  reversion  to  Boer  rule  of  the  whole 
of  South  Africa  from  Cape  Town  to  the  Limnopo,  if 
not  the  Zambesi?  Trunks,  after  showing  great  weak- 
ness on  a  traffic  decrease  of  ;^i  7,000,  were  put  up  by 
bear  repurchases  in  sympathy  with  Canadas  and 
Americans,  and  show  practically  no  change.  A  traflfic 
increase  of  $110,000  put  Canadas  up,  but  only  }  over 
last  week's  price.     .Americans  are  higher.      Dealings 


in  Wall  Street  have  been  on  a  reduced  scale,  and  the 
Bank  statement  shows  a  large  increase  in  loans,  but 
the  manipulators  have  kept  the  ball  rolling  so  long  that 
the  market  here  is  beginning  to  think  the  rise  will  be 
continued.  Here  lies  the  great  danger.  Just  such 
an  impression  is  the  object  which  has  been  aimed  at 
throughout,  and  it  is  fervently  to  be  hoped  that  some- 
thing will  (xrcur  to  check  it.  The  bond  market  keep* 
firm,  and  rises  of  4i  are  shown  by  one  or  two  Chicago 
lines'  gcjld  bonds,  and  by  Norfolk  and  Western  First 
Lien  4  per  cent,  gold  lx)nds. 

South  American  lines  have  been  in  fairly  active 
demand,  under  the  influence  of  good  trafTics,  and 
although  movements  are  somewhat  irregular,  invest- 
ment bu.siness  is  reported.  Antofagasta  lead  the  way 
with  an  advance  of  4*,  more  than  recovering  their  loss 
of  last  week,  and  Costa  Rica  shares  are  close  behind 
with  4  up.  Rumour  talks  of  a  complete  absorption  by 
the  Northern  Railway  of  Costa  Rica,  the  present  leas- 
ing company.  Guayaquil  bonds  are  down  2^,  and 
appear  to  have  touched  top  for  the  present.  Cartha- 
gena  bonds  are  a  little  better,  and  Colombian  Northern 
are  2  up,  but  Leopoldina  have  lost  a  point,  and  Nitrates 
are  dull.  United  Havana  have  again  risen,  but  Cuban 
Central  are  i  lower.  The  Mexican  Railway  dividend 
realised  the  most  pessJmistic  predictions,  and  although 
the  reduction  to  ij  per  cent,  in  the  distribution  on 
.second  preference  involves  only  some  ;^20,ooo,  it  is 
felt  that  the  first  preference  dividend  is  in  jeopardy,  and 
stocks  fell  heavily,  firsts  losing  ji,  seconds  7,  and  ordi- 
nary 2^  on  the  week,  with  lower  prices  after  official 
hours.  A  further  disturbing  factor  was  the  rumour  of 
an  impending  issue  of  ;^6oo,ooo  in  debentures,  but  no 
confirmation  or  explanation  has  yet  been  put  forward. 

Banks  and  Breweries. 

.Although  changes  in  bank  shares  are  fairly 
numerous,  few  are  of  any  moment.  The  chief  point  of 
interest  in  the  market  is  the  absorption  of  the  White- 
haven Joint  Stock  Bank  by  Parr's,  and  a  little  business 
has  been  done  in  the  London  institution's  shares,  with- 
out, however,  altering  the  price.  Breweries  are  in- 
active and  irregular,  with  rather  a  lower  tendency. 
Commercial  and  Indi  strial  Issies. 

Little  interest  is  being  taken  in  this  market,  and, 
with  the  exception  of  Daimlers,  there  has  been  little 
business  passing.  Assisted  by  a  bear  account  and  the 
prospect  of  new  companies  to  develop  the  last  word  in 
engines,  Daimlers  are  i  higher,  after  having  touched 
2^,  but  others  shares  in  this  class  did  not  sympathise, 
and  numbers  have  receded  Vlr-  A.B.C.'s  have  re- 
covered a  little  of  their  fall,  but  no  change  is  marked 
in  the  price.  British  Aluminiums  have  declined  i,  and 
Gramophones  wore  heavily  sold  again,  on  the  reduced 
profits  shown  in  the  report,  but  on  balance  show  a  loss 
of  only  J.  Oils  are  generally  lower,  except  Russian 
Petroleums,  which  have  put  on  si  and  2  in  the  two 
classes  of  debentures.  Waring  and  Gillows  have  bene- 
fited from  the  meeting's  hopeful  tone,  and  the  prefer- 
ence are  J  higher,  while  the  debentures  are  no  less  than 
6  up.  Liptons  arc  a  shade  harder,  but  Spiers  and 
Ponds'  debentures  have  yielded  4.  Among  textiles, 
which  remain  dormant  otherwise.  Coats'  preference 
is  down  i,  and  iron  and  steel  things  are  steady,  with  a 
firm  tendencv.  Prominent  in  this  class  is  a  rise  of  n 
in  Otis  .shares.  Nitrates  are  characterised  by  irregu- 
larity. Less  attention  has  been  given  to  land  shares 
than  of  late.  Pckins,  however,  have  gained  J,  and 
Peel  River  stock  84,  but  South  Alberta  are  down  1-32 
and  Santa  F6  are  resting  after  their  recent  rise.  Se\-eral 
changes  both  ways  are  noticeable  in  tea  and  rubber 
concerns,  and  here  the  report  is  responsible  for  a  de- 
cline in  Consolidated  Tea.  and  Lands  issues.  Several 
improvements  are  shown  in  Financial  Trusts,  but  the 
London  and  North-Western  first  charge  preference 
stock  of  the  Stock  Conversion  and  Investment  is 
marked  3  points  lower.  Among  the  electric  concerns 
that  have  recently  been  active,  Mexican  Trams  have- 
lost  3  and  the  Light  and  Power  Company  5^,  on  a  re- 
ported hitch  in  the  merger  n^otiations.     The  scheme 
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proposed  was  a  guarantee  of  4  per  cent,  on  the  Light 
and  Power  stock  by  the  Tramway,  and  a  share  in 
surpkis  profits,  and  a  discussion  with  a  view  to  obtain- 
ing better  terms  temporarily  checked  negotiations,  but 
it  is  believed  a  modus  vivendi  is  now  satisfactorily 
arranged,  and  an  amicable  arrangement  arrived  at. 
Rio  Janeiro  Tram  shares  are  unusually  quiet,  but  the 
existing  issue  of  Buenos  Ayres  and  Lacroze  Tram  de- 
bentures have  put  on  i  to  help  the  new  issue  along. 
Among  telegraphs,  Anglo  "  A  "  is  |  to  the  good,  and 
^  is  gained  by  Great  Northern  (Copenhagen)  shares. 
A  little  more  movement  is  recorded  in  shipping  stocks, 
among  which  Royal  Mail  issues  have  again  declined  i, 
and  Bucknalls  have  lost  last  week's  recovery. 

Friday  Evening. 
Apparently  prices  do  not  fall  sufficiently  to  please 
some  I>ears,  so  in  addition  to  the  political  scares  con- 
stantly being  concocted  by  hole-in-the-corncr  journals, 
it  was  found,  necessary  to-day  to  fabricate  a  rumour  of 
the  death  of  a  well-known  gentleman  of  great  influ- 
ence in  Canadian  affairs.  Fortunately  the  subject  of 
the  canard  was  in  London,  and  a  telephone  message 
quickly  brought  him  to  life  ;  but  meanwhile  Canadian 
Pacifies  and  Hudson's  Bay  shares  were  offered.  Markets 
have  been  lifeless,  and  business  reduced  to  the  smallest 
•dimensions.  Consols  improved  slightly  at  the  close, 
but  Local  Loan  stock  was  lower  on  apprehensions  of 
fresh  issues  in  connection  with  unemployed  relief 
schemes.  Foreigners  seesawed,  and  after  op>ening 
lower  show  little  change  on  the  day,  but  Turkish 
Unified  failed  to  recover  the  morning's  Joss.  The 
Bombay  and  Baroda  new  issue  is  lower  at  ^ 
•discount,  but  the  Swansea  Harbour  new  stock  is  re- 
ported to  have  been  well  subscril>ed.  Mexican  rails 
were  again  pressed  for  sale,  and  "  Seconds  "  lost  a 
further  4^,  ""firsts  "  2,  and  ordinary  if.  A  new  issue 
of  ;^250,ooo  in  5  per  cent,  debentures  at  g6J  is  an- 
nounced by  the  Entre  Rios  Company,  and  foreign  rails 
generally  were  dull,  but  Havanas  and  Buenos  Ayres 
and  Rosario  kept  steady.  Kaffirs  sagged  with 
foreigners,  but  rather  from  lack  of  business  than  any 
pressure  to^  sell.  Mexican  Light  and  Power  stock  fell 
a  further  3  points. 


Guaranteed. — Rise:  Gt.  N.  of  Scot.  3,  to  104-7,  Nottingham 
Sub.  I,  to  95-8.     Fall:  District  4  p.c.  M.D.  Stk.  i,  to  55-60. 

Preference.— Rise :  Gt.  Nthrn.  4  p.c.  i,  to  107-g,  Nth.  Brit. 
1865,  1874  Conv.,  and  1879  all  i,  to  124-7,  N,  Eastern  i,  to  108-11. 
Fall:  Chatham  Arbtn.  2,  to  62-4. 

INDIAN  RAILWAYS.— Rise  :  E  Indian  Def.  Ann.  Cap.  Gnar. 
%  to  105-8,  W  of  I.  Portuguese  5  p.c.  Deb.  i.  to  102-5,  Fall  : 
Bengal  N.W.  3^  p.c.  Pf.  i,  to  Q0-2.  E.  Bengal  "  B  "  j,  to  23-4. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  2?  p.c.  Ann.  i,  to  9if-2j,  Local 
Lns.  Acct.  i,  to  gSJ-gj,  Bk.  of  Engld.  2,  to  260-4,  Bk.  of  Inland  7, 
to  315-20.  Fall ;  Irish  Ld.  Stk.  and  Acct.  boih  i,  to  87J-J,  India 
3j  p.c.  Acct.  J,  to  (.g-J,  do.  3  p.c.  Acct.  J,  to  87^-8. 

CORPORATION  AND  COUNTY  STOCKS.-Rise:  Birmingham 
3  p.c.  and  igo2  Stk.  both  i,  to  90-2,  Reading  3J  p.c.  1978  j,  to  98-9, 
Rhondda  i,  to  92-4. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Cape  1917-23  i,  to  102-4,  Quebec  5  p.c.  Stlg.  i,  to  102-4, 
Brit.  Columbia  3  p.c.  i,  to  85-7,  Caps  1882  i,  to  102-4,  do.  Cons.  4 
p.c.  I,  to  100-2,  Newfoundland  1835  i,  to  106-S,  S  Australian  3  p.c. 
I,  to  87-g,  Victoria  4  p.c.  Ins.  i,   to  101J-2J.     Fall :  Canada  193S 

4.  <o  g4i-5j,  Canada  3  p.c.  Reg.  J,  to  g4j-5j,  N.S.W.  3  p.c.  1935  j. 
to  86J-7i. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise : 
Beilo  Horizonte  i,  to  92-5,  Cape  Town  4  p.c.  Ins.  i,  to  98-100, 
Copenhagen  1908  J.  to  gg  100,  Edmonton  i,  to  104-6,  Rand  Water 
I,  to  g6-8,  St.  Catherine's  (Ont.)  i,  to  g6-8.  Saskatoon  J.  to  101J-2J, 
Wellington  i8g3  i,  to  103-5,  Winnipeg  4  p.c  Cons.  J,  to  ggj-iooj. 
Fall:  Copenhagen  1887  2,  to  87-9,  Moscow  J,  1094-5,  Tokyo  i,  to 
gg-ioi. 

FOREIGN  STOCKS,  BONDS,  »c.— Rise:  Argentine  iSgo  RIy. 
Bds.  i,  to  101-2,  Brazil  i88g  J,  to  79-80,  do.  Fndg.  Bds.  ^,  to  I02j- 
3^.  do.  igo3  Ln.  J,  to  97-8,  do.  1907  j,  to  go-i,  Chilian  1892  and 
1896  both  J,  to  g8-g,  Chinese  Silver  Ln.  i,  to  93-5,  do.  Imp.  Rlys. 
(Canton)  i,  to  102J-3J,  Greek  Men.  18S7  J,  to  49-50,  do.  (P.L.  RIy.) 
i,  to  474-85,  Salvador  (Rep.)  4,  to  74-5,  San  Pauh)  Excheqr.  Bds. 
I,  10  97-g,  Swedish  i8g4  Ln.  i,  to  83-6>;d,  Turks  3J  p.c.  J,  to  95-6, 
Uruguay  3J  p.c.  J,  to  70J-J,  Dutch  Cert-i.  1814  i,  to  75-'7.  Fall : 
Argentine  4  p.c.'s  all  J,  to  84J-5,  do.  1907  Ln.  j,  to  loi-^,  B.  Aires 
J.  '°  63J-I,  Chinese  Gd.  Ln.  i,  to  100-2,  Colombian  Con.  J,  to  44J- 

5.  Greek  1881  J,  to  49i-5oi.  Japan  4J  p.c.  Bds.  i,  to  93-^,  Russian 
Transcau.  RIy.  i,  to  69-71,  do.  i88g  J,  to  83J-4J,  do.  i8gi  i,  to 
81-4,  do.  i8g4  i,  to  76-8,  do.  3J  p  c.  Bdo.  4,  to  73  6,  do.  1906  J,  to 
97J-8J,  Uruttuay  1896  4,  to  93^-44, 

HOME  RAILWAYS.— Rise:  Barry  Ord.  3,  to  170-2,  do.  Dfd.  2, 
to  77-9.  Cardiff  I,  to  85-7,  Gt.  Nthrn.  "  B  "  i,  to  39-42,  Tilbury  i, 
to  107-9,  N.  Lon.  2,  to  88-91,  Rhondda  J,  to  13J-S,  Rhymney  Ord. 
5.  to  175-7,  do.  Pfd  2,  to  96-8,  do.  Dfd.  3,  to  82-4,  Taff  Vale  i,  to 
774-8i-  Fall:  Caledonian  Pfd.  i,  to  614-2S,  Glas.  and  S.W.  Dfd. 
.^,  to  29-30,  Barnsley  i,  to  46J-I,  S.   Estrn.   Pfd.  i,  to  gi-3. 

Debenture.- Fall :  Plymouth  and  S.W.  J,  to  105-8. 


Highest  and 

Lowest 

this  year. 


Last        ;  (Dividends  paid  for  each  year 
Carrying    i        or  hdlf-year  are  given  in 
over  Price.  parentheses.) 
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Price     Price 
last  week,  this  week. 
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Consols  (2J  p.c.)  Money 

Do.    Acconnt  (Nov.  5). . 
Local  Loans  (3  p  c.) 
London  County  (?  p.c). . 
Metropolitan  Water  Board 
National  War  Loan  (23  p.c.)  . . 

Do.     Account  (Nov.  5) 
Transvaal  Loan  (3  p.c.) 
India  3i  p.c.  Stck.  red.  1931    . . 

Do.  3    p.c.  Sick,  red  1948    .. 

Do.  2i  p.c.  Stck.  red.  1926    .. 

Do.  34  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . . 

Brazil  4  p.c.  RIy.  Guarantees.. 

Chilian  4i  p.c.  1886 

Chinese  5  p.c.  i8g6.  Gold 
Do.     4J  p.c.  JS98,  Gold 

Cuba  5  p.c.  1904 

Egypt  llnififd  4  p.c 

Huni;arian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
Do.  4^  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (65-2^)  . . 
Do.       Def.  (3 j  1907)  . . 
Caledonian  Ordy.  (3  3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2.  1907)    . . 

Chatham  Onfinary 
City  and  South  London  tij-l4) 

Furness  (3  ii)         

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (4-1) 
Gt.  Northern  Pref.  Ord.  {4-4)  .. 
Do.  Def.  (2.     1907) . . 

Great  Western  (7-3J)  . . 
Lane,  and  Yorks,  (4J-3). . 
Metropolitan  (J-J) 
Metropolitan  l3istrict  .. 
Midland  Pref.  (2j-2j)  .. 
Do.  Def.  (3i-i  J)  . . 
Not  th  British  Pref^  (3-3I 
Do.  Def.   (i-nil) 

Noilh-Eastern  (7-4^^1 
North- Western  (7J  43) 
South-Eastern  Ord.  U-niI> 

Do.  Def. 

South- Westtrn  Ord.  (7J-3})     . . 
Do.  Def.  (i|  1907)     . . 

Atchison  Shares  (6-5)     . . 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.     Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (8-5)     . . 
Missouri  and  Texas 
New  York  Central  (5-5). . 
Norfolk  and  Western  (5-4) 
Ontario  Shares  (2) 
Pennsylvania  (7-6) 
Reading  Shares  (4) 
Southern  Pacific  (6) 

Southern    

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (8-6) 
B.  A.  and  Pacilic  Old.  (8-6)     . . 
B.  Ay.  and  l^osarlo  Ord.  (5-7). . 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (S-6) 
Central  Uruguay  (5-4)  . . 
Cordoba  Central  Dab.  (4)  (Cea. 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  (20/0-70/0) 
Cuban  Central  (2) 

Leopcldina  (4^) 

Mexican  Ord.  Stk. 

Dp.     ist.  Pref.  (8) 

Do.    2iid  Pref.  (53)      .. 
Nitrate  Ord.  (6/0) 
San  Paulo  Brazilian  (14-12)     .. 
Liiiled  ol  Havana  Ord.  (5)     .. 
Coats,  J.  and  P.  (50-30  p.c.)    . . 

Do.  Pref.  (20) 
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COLONIAL  RAILWAYS.- Rise:  Demcrara  4  p.c.  PL  2,  to 
84-7,  Klerksdorp  J,  to  105-7,  Mashonaland  Guar.  J,  to  74^-6^, 
N.  of  S.  A.  Republic  J.  to  96J-7,  Qu'Appelle  Long  Lake  i,  to  94-6, 
Rhodesia  4  p.c.  ij,  to  69-71.     Fall  :  Rhodesia  5  p.c.  i,  to  846. 

AMERICAN  RAILROADS.— Rise:  G.N  K.  2,  to  136-gxd, 
Illinois  LcAsed  2^,  to  g8-io2,  Mexican  Cent,  i,  to  17J-8J,  Missouri 
Pfd.  I,  to  65-7xd,  Nat.  of  Mex.  5  p.c.  i,  to  18-9,  Northn.  Pac.  4J, 


ITOBER  24,   1908.] 


Zhc  Jnvestors'  TRcpfew. 


5'5 


to  i48-30xd,  Rock   Island  J,  to  20-1,  Southern   Pfd.  i,  to  554-6J. 
Tall:  Alabama  NO. A.  J.    to  4-4J,  Erie   ist  Pfd.  i.  t044i-3j,  do. 

i:iid  I,  lo  3O-8,  Nat.  of  Max.  4  p.c.  i,  to  52-3. 

Bonds  (Currency).— Rige  :  Mex.  Cent.  3,  to  17-q. 

Bondi  (Ooldj.— Rise:  Atchison  50  yr.  1955  2,10  101-2,  do.  10 
yr.  2,  10  107-9,  Central  Pac.  1929  i,  to  88-90,  Chicago  Mil.  (Wis- 
consin l)iv.)  4J,  til  110-4,  Chicago  Rock  Is.  1988  4J,  to  98-102, 
•Chicago  St.  I-ouis  1951  3^,  to  115-20,  Denver  1936  i,  to  97-9,  Erie 
1920  2,  lo  122-7,  Grand  Kapids  1941  i,  to  107-11,  Lehij^h  Valley  of 
N.J.  ij,  to  114-8,  do.  of  N.Y.  2,  10  107- 1 1.  Long  Island  i,  to 99-101, 
Me.\.  Cent.  3  p.c.  i,  to  18-9,  N.Y.  Central  1934  i,  to  96-8xd, 
Nor  oik  and  West.  1944  4J,  to  93-8,  do.  1932  J,  to  92-4,  Southern 
J994  2^,  to  105-10,  Union  Pac.  1927  3,  to  105-6. 

.Bonds  (Sterling).    Rise;  Erie  i,  to  102-4. 

FOREIGN  RAILWAYS. -Rise:  Antofagasta  Dfd.  4J,  to  137-40, 
-Argentine  N.E.  "A"  Ueb.  (brr.)  I,  lo  99-ioj.  do.  "B"  (Brr.)  I, 
to  C4-6,  Argentine  Trans  P(d  J,  to  7J  8J,  Arica  and  Tacna  J,  to 
4  J.  IIA.  Pac.  4\  p.c.  Deb.  75  pd.  A,  to  78^-94,  B.A.  Rosario 
7  p.c.  Pfce.  I,  to  160-2,  Cartageni  (Col.)  J,  to  7ii-2j,  Cent. 
Uruguay  E.istn.  J,  lo  7-j,  Chilian  Tran;.  "A"  1,  to  90-2, 
■Colombian  Nthrn.  2,  to  82-4,  Cordoba  and  R03.  2nd  Pf.  i,  to  45-7, 
do.  ist  Deb.  1,1091-3,  Cordoba  Cent,  ist  Pf.  2,  to  121-3,  Costa 
Rica  4,  lo  30-1,  Interoceanic  of  Mex.  4  p.c  Deb  i,  10  95-7,  N.W. 
of  Uruguay  ist  Pf.  i,  to  29-31,  do.  2nd  i.  to  9-11,  Swedish  Cent. 
4  p.c  I,  1095-7,  U.  of  Havana  4  p.c.  Deb.  both  Iss.  i,  to  77-81, 
U.  of  Havana  Loan  i,  lo  99-101,  Villa  Maria  and  Ru&no  Guar.  2, 
to  83-5,  W.  of  U.  Ayres  I,  to  112-4.  Fall:  Antofagasta  4  p.c.  Deb. 
'I,  to  102-4.  Argentine  G.W.  ist  Deb.  i,  lo  103-5,  do.  2nd  i,  to  97-9. 
Cordoba  and  Kos.  ist  Pfce.  i,  to  93-5,  Cordoba  Cent.  B.A.  Ext.  J, 
to  89-9ixd,  Cordova  and  N.W.  i,  to  36-8,  Entre  Rios  Ord.  i,  to 
42-4,  do.  ist  Pf.  I,  to  9o-2xd,  Guayaquil  Rly.  Certs.  2J,  to  51-2, 
Interoceanic  of  Mex.  ist  Pf.  2,  to  75  7,  do.  2nd  4,  to  30-1,  Leopol- 
dina  Deb.  i,  1095-7,  Niirate  Pfd.  |,  to  7J-8,  do.  Dfd.  J,  to  i-J, 
Ottoman  (Aidin)  5  p  c.  i,  to  102-3,  Piraeus  Athens  3  p.c.  li,  to  60-3. 

BANKS  AND  DISCOUNTS.— Rise:  Anglo-Italian  J,  to  34-4, 
Bk  of  Aus.  J,  10  103J-4J,  Hk.  of  Brit.  N.  America  i,  to  73-4,  Hk.  of 
N.S.W.  4,  to  43J-4J,  Chan,  of  India  j,  to  554-6J,  Indus,  of  Japan 
i.  10  (>i-i-  Lon.  and  Westminster  4,  to  504-14,  Joint  Stock  J,  lo 
.30-1,  Union  of  Lon.  4,  lo  344-54.  Fall:  Agricultural  of  Egypt 
•Ord.  i,  to  7S  8,  Anglo-Jap.  J,  to  2-4,  Bk.  of  Mauritius  J.  to  95-104, 
Imp    Oitoman  J,  to  17J-SJ.  Stand,  of  S.  Africa  4,  to  62-3xd. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Ashbys  Staines 
•Ord.  4,  to  3-4,  do.  Deb.  1,  to  68-73,  Backus  and  Johnston 
1st  Deb.  I,  to  82-4xd,  Bieckerts  1st  Deb.  2,  to  86-8,  Hand- 
cock  and  Co.  (N.Z.)  1,  to  96-8,  Hancock  and  Co.  (Wm.) 
Pfd.  4,  to  7-8,  John  Joule  i,  to  53-6,  St.  Louis  Pf.  J,  to  Of^J, 
Wenlock  Pf.  j,  to  64-74  Fall :  Allsopp  4  p.c.  i,  to  20-3,  do.  Certs. 
2,  lo  31-6,  Bass  KatclifT  Pf.  i,  to  103-7,  City  of  Chicago  Pf.  i.  to 
J-i},  Plo«(r  and  Sons  3,  to  58-62,  Hall's  Oxiord  Pf.  J,  to  ii-^i, 
Lascelles  Tickner  Pf.  J.  to  4^-3,  Lucas  and  Co.  2,  to  78-81, 
Northampton  Deb.  i,  to  98103,  Ohlssons'  Cape  Ord.  4,  to  4-4,  do. 
ff-  i-  'o  42-5i.  Thos.  Salt  4  p.c.  5,  to  25-35,  Threlfall's  Pf.  -fg,  to 
J-iJ.  Watney,  Corhbe  ist  Pf.  2,  to  56-61. 

CANALS   &  DOCKS.— Rise:   Regents  Cap   i,  to  41-4. 

COMMERCIAL,  INDUSTRIAL,  &c.-Rlse:  Alianza  J,  to  8J  gj, 
Ap.  llinaris  Ord.  ,J,  to  54,  do.  Irred  2.  to  74-7,  Baltic  Merc.  "  C  " 
■I,  to  io5-8,  Borax  Cons.  Db.  4,  to  1084-104,  Boulton  and  Paul  -}g,  to 
■JJ-i^,  BuvrilDfd.  1-32,  109-32— 11-32,  do.  Db.  4,  to  102-4.  Brad- 
ford Dyers'  Pf.  1-32,  to  i-i^,  Campbell  (R.)  J,  to  1J-2J.  Carlton 
Hotel  ist  Mt.  I,  to  95-9,  Cotton  Powder  Co.  i.  to  j-ij,  Curtis  and 
Harvey  s  2,  to  77-9xd,  Daimler  Ord.  4,  10  2  ft-Jj,  Dalgety  Shs.  J, 
to  5J-6J.  Darracq  Ord.  ^,  to  i^-^.  Delahaye  ^,  to  {J-JJ,  Devas 
Ro^jtlecige  J,  to  2^-3^,  Eastman  Kodak  Com.  5,  to  265-75,  Edison 
andSwan  ••  A"  ^3.  ,'s,  to  ^-(j,  Evans  Sons  Lescherand  Webb  J, 
•o  4?-5i.  Gordon  Hotels  44  p.c.  i.  1093-7,  Harrod's  Founders  Shs. 
J,  to  6g0^,  Hotchkiss  Ord.  2nd  Mt.  2,  to  78-82,  Illinois  Car.  ist 
Mt.  I,  to  82-6,  La  Martona  Co.  2,  to  87-9,  Lever  Bros,  ist  Pf.  J,  to 
ii-iij,  Lipton  Pf.  1-32,  to  i-ii^,  do.  Db.  i,to  97-100,  McArthur 
(W.  and  A)  ist  Mt.  3J.  1091-6,  Martinez  Gassiot  Pf.  J,  103^-48, 
Millars'  Karri  Ord.  .^y,  to  j5-4.  New  Paccha  and  Jaz.  Nitr.  J,  to  2- 
2jxd,  New  Tamarugal  Nitr.  1-32,10  Jj-i,  Niger  Db.  i,  to  102-4, 
Rio  de  Jan.  Improvemts.  1878-1880  i,  lo  100-2,  do.  1882-1901  i,  to 
101-3,  do.  Scrip  I,  to  78-80,  Rosario  Drainage  ist  Db.  i,  to  79-81, 
Russn.  Petrolm.  54  p.c.  Dbs.  54,  to  80-4,  do.  "  B  "  Dbs.  2,  to  44-8,' 
Sansiiiena  Frozen  Meat  Shs.  i,  to  121-3,  S,iniiago  Niir.  J,  to  5j-6i, 
Theaire  Roval  D.L.  3-32,  to  ^-^1,  Tucuman  Sugar  1st  Mt.  i,  to 
98-100,  U.  Limmer  Asphalte  ^,  to  i,"j-ij.  Waring  and  Gillow 
Ord.  i,  to  13-32—17-32,  do.  Pf.  8,  to  3-i,  do.  Irrfd.  Mt.  6,  lo  71-4, 
Watford  Manufg.  1-32,  to  13-32—17-32,  Welsbach  Incan,  Ord. 
1-32.  to  5-32  — 7-32,  Wstrn.  Can.  Cement,  i,  1098100.  Fall  • 
Alby  U.  Carbide  Ord.  tV.  to  I'^-A.  do.  Pf.  i,  to  ifj,  Apjllinaris 
Pf.  a,  to  64  7,  Assoc.  Portld.  Cement  Ord.  ^,  to  i-i,  do,  Pf. 
4,  to  5il.  do,  1st  Mt.  I,  1078-80,  Barker  (J.)  Pf.  J,  1051-6+, 
Bri  isu  Aluminium  Ord.  4,  lo  i8-2g,  Brunner  Mond  Ord.  |,  to 
4J.5,  do.  Pf.  J,  to  i6i-i7j,  Burmah  Oil  Ord.  i,  104,',-.^,  Cali- 
lornia  Oillds.  ^,  to  4J-5Axd  ,  Ciiy  of  Lon.  Real  Prop.  34  p.c.  Db. 
I,  to  86-8,  Coats  (J.  and  P.)  Pf.  4,  to  15*  16J.  Coburg  Hotel  i,  to|.J, 
Colorado  Nitr.  4,  to  104-11,  Evans  (D.  H.)  Ord.  J.  to  3-lxd,  do. 
Founders  4,  to  2^j-J'^.\d,  Genl.  Electric  Pi.  i,  to  7i-|,  Ganl. 
Hydraulic  2,  to  82-7,  Gordon  Hotels   Pf.  i,  to  6f-7},  Gramophone 

a-  A.  to  1-14 


Ord.  J,  to  224,  Greenwich   Inl.    Lino.  On 
and  S.)  4.  to  12-13,    Home  and   Colonl.  Ord 


A.  to: 


-  -   to  lA-^V. 

•h.  to  2^-h,  Humber   Ord.  t^.  to  -^-j,  Lagunas  Synd.  A,  to  aj-i. 
Limmer    Asphalte    A.    to    i^-ift,    Lon.    Pavilion   4,   to   3i-43, 


Henry  (A. 

"    do.  Pf. 

to2H 


Mclntyre,  Hogg  Marsh  Ord.  -ig,  to  ft-iif,  Manbre  Sacctiarine  i, 
to  34-4*^  Maypole  Dairy  Pfd.  -ig.  to  §gU,  Patent  Victoria  Stone  |, 
to  i-i,  Rosario  Drainage  2nd  Db.  i.  10  65-7xd.  Rover  ,^,  to  ,',-■*, 
Saiar  del  Carmen  Nitr.  A,  to  2g-jxd,  Salt  U.  Ord.  A.  «o  U-H, 
Sch*eppes  Ord.  ^,  to  i-^-A-,  Spiers  and  Pond  •' B  "  Mt!  4,' to 
5C-J2,  Spies  Petrolm.  ^.  to  J3-15,  Spratts  Patent  Ord.  4,  to  SJ-g, 


Sweetmeat  Auto.  A. «"  aSi?.  U.  Alkali  Ord.  J,  to  i-h  Whiteley 

(Wm  )  1,  lo  92-5,  Williamson's  Pf.  J,  to  i-ii 

ELECTRIC  LIOHTINO  AND  POWER.— RImi  CanuUGeaeral 
Pfce.  I,  lo  112-4,  Charing  Cross  W.  End  44  p.c.  4.  to  934-74, 
Mexican  L.  and  P.  Bds  i,  to  904-14,  Midland  i,  to  95-8,  Rosano 
2nd  Pf.  i%,to5^-ft.  Pall:  Charing  Cross  W.  End  Pf.  i.  to  31-4}. 
do  City  Undertg.  J,  to  sJ-J,  City  of  Loodoo  O  d.  J.  to  qJ-io,  Cit» 
of  Durham  Pf.  J,  to  34-4,  do.  Deb.  2,  to  99-101,  Mexican  Elec  li, 
87-8  p.c,  Mexican  L.  and  P.  Com.  54.  to  73-5xd,  Ne«castle-oa-T. 
both  Ord.  iss.  g,  t0  4S-5i.  do-  ^4  pd  J.  to  3J-4I,  Rotario  ikt  Pt  r*. 
to  5is-ik.  Westminter  Ord.  4,107484. 

PIMANCIAL  LAND  AND  INY'ESTMENT.-Rlse!  B  S.A.  54 
p  c  4,  to  68.J-724,  Forestal  Pi.  1-32,  lo  i  V32— 7-32,  Peel  River  SJ,  (o 
155-65.  Pekin  Syn.  Ord.  4,  to  7-8.  Texas  |,  to  3j-4t.  Pall:  AsseU 
Realisation  Pf.  J,  to  3j-4i.  Brit.  American  "  A  "  i.  to  12-4,  Hod- 
son  s  Bay  4,  to  854  7j,  Natal  Land  and  Col.  Ord.  J,  to  3i  4J,  Pern. 
Corporn.  f,  to  io}-4,  do.  Pf.  J,  to  41J.J,  Port  Madryn  1,  to  3)i-|. 
Santa  Fe  ,'<,  to  23-4,  S.  Alberta  1-32,  to  iJ-A. 

FINANCIAL  TRUSTS.- Rise:  African  City  Props.  PL  Vk. 
to  j-i,  Anglo-American  Deb.  Ord.  2,  to  110-3,  British  lav.  P  d.  I. 
to  115-8,  Cent.  Bihia  Rly.  "A  "  2,  to  78-80,  Colonial  Securitie* 
Dfd.  I,  to  91-4,  For  Amer.  and  Gen.  Inv.  Dfd.  1,  to  101-4.  Govt. 
Stk.  and  Other  Sec.  Pfd.  i,  to  103  6,  Investment  Dfd.  1.  10  164-8. 
Mercantile  Inv.  and  Gen.  2nd  Deb.  1,  10  100-3,  Mex.  Cent.  Rly. 
"  B  "  I,  1076-8,  do.  "  B  "  Wthin.  i,  to  77-9,  Tonopat  and  Tidewtr. 
44  p  c.  1,  to  ioo-3xd.  Pall:  International  Inv.  Dfd.  1,  to 
36-40,  Mackay  Coy.'s  Cora.  24,  to  70-5,  Stock  Conversion  and  Inv. 
L.  and  N.W.  ist  Chrge.  3.  to  78-80,  do.  N.E.  Dfd.  i,  to  29-31, 
U  S.  and  S.  Amer.  Inv.  Dfd.  i,  to  73-6. 

GAS. — Rise :  Compania  de  la  Habana  2,  to  858,  Imo.  Conti- 
nental Cap.  1,  to  183-5,  West  Ham  Ord.  i,  to  103  6.  Fall:  Primi- 
tiva  nf  B.A.  Deb.  2,  to  <)5-7. 

INSURANCE. -Rise:  Indemnity  Mutual  f  to  9H.  N.B.  and 
Mercantile  Pf.  i,  to  103-5,  Sun  Life  4,  to  i9f-2oJ.  Pall  : 
Employers'  Liability,  J.  to  SJ-g},  I-aw  Guarantee  Pf.  4,  to  J-J. 

IRON.  COAL  AND  STEEL.  -Rise  :  Armstrong,  Whitworth  Pfce. 
jr  to  4J-54,  Baldwins  Deb.  1,  to  101-4  Be"  Bros.  Deb  1,  lo  100-3, 
Bengal  Iron  and  Steel  Dab.  3,  to  95-100,  Dorman,  Long  nt  Mort. 
Deb.  2,  to  96-q,  do.  2nd  Mori.  2,  to  105-8,  Dunlop(|as.)  ■^,  to 
i-i,  Harvey  United  Steel  1-32,  to  J-J.  Hill  (Ricbd.)  jg.  to  4-4{. 
Moss  Biy  Hematite  1-32,  to  9-32— 11-32.  Naniyglo  and  Blaina 
Pref.  I,  to  75-7,  Oiis  Steel  11,  to  50-5.  Staveley  Coal  and  Iron  jf, 
to  24-J,  Thames  Iron  Works  4,  to  J-J,  U.S.  Steel  i.  to  48^'-9l,  do. 
Pfd.  1,  to  113-14,  Vickers  Pfd.  1,  to  102-5.  Pall:  .•\rmstrong. 
Whitworth  Ordy.  jg,  to  24-g,  Cammell.  Lairl  4,  to  34-4, 
Clayton  and  Shuttleworih  "  B  "  Debs.  1.  1086-90,  Powell,  Duffryn 
Steam  Coil  rs,  to  ii-2.  United  Collieries  Debs,  i,  to  37-42,  Work- 
ington Iron  ^f,,  to  I'li-if. 

SHIPPING. -Rise:  Amazon  i,  to  8J-9K  Elder  Dempi'er  Deb. 
I,  to  102-4,  New  Zealand  4,  to  74-8xd,  P.  and  O.  Prefd.  1,  to 
122-5,  do.  Defd.  I,  to  209-14,  Union  Castle  Ordy.  i,  to  84-9xd. 
Union  of  N.Z.  -fe,  to  1^  4f .  Pall:  Bucknill  Pref.  4,  to  3-J,  do. 
Debs.  I,  to  78-82,  Khedivial  Mail  ^j,  to  ii.  Royal  Mail  Ordy.  i, 
to  57-9,  do.  Pfce.  I,  to  91-5,  do.  Deb.  1.  to  100-2. 

TEA,  COFFEE  AND  RUBBER.— Rise :  Cooper  Co^par  and 
Johnson  Pref.  -^g,  to  ^^,  do.  Deb.  34.  to  89-92,  Malacca 
Rubber  132,  to  1  1-32—5-32,  San  Paulo  Coffee  Deb?  3.  to  93-3, 
Singlo  Tea  Debs.  14,  to  9S-102.  Pall:  Amalg^m^tel  Tea  Ordy. 
i,  to  14-2,  do.  Pref.  i,  to  64-7,  Anglo-Malay  Rubber  -jg,  to  3§-{xd. 
Assam  4.  to  34-5,  Bengil  United  4,  to  io',-iiJ,  Consolidated  Tea 
and  Lands  J,  to  3J-4i,  do.  ist  Pref.  J,  to  7/-8i.  do.  2nd  Pre:.  4,  to 
loj-iij.  East  Indian  Tea  and  Prcxi.  ,%,  to  ^-[j.  Jetinga  Valley 
Pref.  J,  to  4-4,  Kepitigalla  Rubber  V«.  to  |-J,  Lungla  Tei  J,  to 
84-0,  Singlo  Pref.  i,  to  7^-8^. 

TELEGRAPHS  AND  TELBPHONES.-Rise:  Amazon  4.  to 
2j-|,  Anglo-.\mer.  Dofd  J,  to  i6|-i7i,  Gt.  Northern  of  Copen- 
hagen 4,  to  294-314,  Oriental  Telephone  Deb.  i,  to  90-3,  Telephone 
of  Egypt  I,  to  100-3,  W.  Indi»  and  Panama  Ordy.  1-32,  to  ■^^ 
Pall :  United  River  Plate  Telephone  Deb.  4i  to  104-O,  Wejtem 
Teleg.  4,  to  134-14. 

TRAMWAYS  AND  OMNIBUS. -Rise:  Anglo  Argentine  2nd 
Pref.  ,'j,  to  83  J,  B.A.  Lacroze  Deb.  4.  to  97-9,  Cape  Electric  4,  to 
4-4.  Havana  Elect.  Bonds  i,  to  86-91,  Lanes.  United  1.  to  93-5, 
Metrop.  Elect.  ^,  to  4i-4J,  do.  Pref.  1-32,  to  J-J,  Mexico  Trams 
Bonds  4,  to  93  4  p.c  ,  Mouireal  Street  Debs,  both  1,  to  103  5,  Pro- 
vincial Deb.  I,  to  100-2,  Rio  de  Janeiro  Bjndi  4- '0904-14,  Sao 
Paulo  Debs,  i,  to  994-iooixd,  United  of  M  inte  Video.  D-b.  i.  to 
101-4.  'Pall'  Calcutta  Ordy.  4,  to  44-5(xd.  do.  Pref.  4,  to  44-34, 
Lon.  United  Deb.  i,  to  72-7,  Mexico  Common  3,  to  138-42,  Sao 
Paulo  Common  2,  to  152-6. 

WATERWORKS.-Rise:  East  Surrey  U.  4.  to  164-74.  Mon'e 
Video  (/20  pd.)  4.  'o  24J-5J,  S.  Essex  Ordy.  iS5i  13,  to  xoo-to. 
do.  1882  7,  to  128-33^ 

Hall's  Glve  and  Bone  Works. — Vciy  little  information  is 
vouchsafed  about  this  concern,  and  all  we  are  told  is  that  after 
providing  ;f  1,070  for  repairs  and  renewals  and  paying  bankers' 
interest  and  directors'  and  trustees'  remuneration,  the  profit 
for  the  year  ended  July  31  was  £^i.  Of  this  debenture  in- 
terest took  jCsii  and  income-tax  ;^a7,  leaving  jCii>i  to  be  de- 
ducted from  the  debit  balance  brought  forward,  reducing  it  to 
£240.  The  paid-up  capital  is  jf  23,000,  of  which  jf9.456  is  repre- 
sented by  goodwill,  and  as  land  and  works  are  valued  at 
;£.'i3,o95,  fixed  and  loose  plant  at  £t3,og$,  and  stocks  at  /4,iii, 
while  there  is  a  special  construction  account  of  ;^i,2Jo,  the 
company  in  addition  to  raising  ;^i2,ooo  on  debentures  has  had 
to  borrow  £4,001  from  the  bankers.  Creditors  come  to  £3,622 
against  debtors  for  jf4.338.  but  cash  is  miserably  small  at  £19. 
Nothing  was  written  of!  for  depreciation  of  plant  or  buildings, 
and  the  position  generally  is  very  far  from  strong. 
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TRADE  AND   PRODUCE. 

Wheat.— Heavy  shipments  and  generally  good  crop  reports 
had  a  bearish  effect  early  in  the  week,  and  demand  was  poor. 
Later  rumours  were  more  bullish,  and  upon  firmer  American 
cables  and  news  of  damage  done  by  frosts  in  the  Argentine, 
and  also  the  fact  that  total  shipments  were  not  so  heavy,  a 
better  tone  developed.  Most  centres,  however,  ruled  easier  all 
the  week.  English  samples,  except  those  of  good  quality, 
dropped  6d.  to  is.  per  quarter.  Foreign  were  mostly  offered 
at  less  money,  and  little  business  has  been  done  in  any  direc- 
tion. Farmers'  deliveries  for  the  week  came  to  105,461  quarters, 
averaging  31s.  2d.  against  91,292  averaging  34s.  4d.  in  the  same 
week  last  year,  and  such  heavy  supplies  do  not  seem  justified 
in  the  present  state  of  the  market.  Imports  last  week  were 
382,270  quarters  against  384,737  in  the  same  week  of  1907,  and 
the  quantities  of  wheat  and  flour  on  passage  to  the  United  King- 
dom are  estimated  at  1,960,000  quarters  or  5,000  more  than 
last  week  ;  2,030,000  quarters  are  going  to  the  Continent,  where 
markets,  with  the  exception  of  Berlin,  have  been  weak.  Ameri- 
can prices  have  fluctuated  considerably,  and  close  easier. 

Wool. — London  sales  closed  on  Monday  with  the  advance  in 
prices  maintained  to  the  end.  Out  of  the  211,000  bales  that 
passed  the  hammer,  it  is  estimated  that  109,000  have  been  taken 
by  home  trade,  102,000  by  the  Continent,  and  only  about  8,000 
by  America,  leaving  38,000  to  be  carried  to  the  next  series,  a 
decrease  of  50,000  bales  compared  with  the  quantity  carried  from 
the  July  series.  Bradford  still  declines  to  raise  its  quotations 
to  the  London  level ;  but  even  at  about  a  %d.  lower  for  forties 
crossbred  tops,  buyers  are  not  tempted  to  do  business.  Spin- 
ners and  manufacturers  are  giving  and  getting  orders  a  little 
more  freely,  but  trade  generally  is  very  restricted  and  no  usual 
autumn  revival  has  appeared. 

Cotton  (from  our  Manchester  correspondent). — Although  the 
general  feeling  in  our  market  continues  quiet,  rather  more 
business  has  been  under  consideration  in  certain  quarters 
during  the  past  week  than  in  the  previous  seven  days.  Buyers, 
however,  cannot  make  up  their  minds  to  operate  freely,  and 
most  of  the  sales  have  been  of  an  exceptional  character.  There 
does  not  seem  to  be  much  probability  of  any  development  con- 
cerning the  lock-out  until  next  week,  when  the  Trades  Union 
Committees  meet  to  discuss  the  situation.  The  American  crop 
contmues  to  move  forv/ard  freely,  and  the  receipts  at  the  United 
States  .ports  point  to  a  substantial  yield.  In  piece  goods  for 
export  a  larger  inquiry  has  come  through  for  our  chief  con- 
suming markets  of  the  East.  Calcutta  has  been  the  best  of  the 
Indian  outlets,  but  Madras  and  Bombay  have  not  been  entirely 
Idle.  Certain  shirting  makers  have  met  with  an  increased  in- 
quiry for  delivery  early  next  year.  Most  of  the  orders  have 
gone  to  rnanufacturers  who  also  spin.  China  buyers  have 
shown  rather  more  activity  by  testing  prices  on  a  freer  scale 
Here  and  there  special  lines  have  been  put  through.  The 
engagements  for  makers  of  best  and  medium  shirtings  are  being 
extended.  There  has  not  been  much  more  than  a  sorting  up 
business  for  the  minor  markets  of  the  Continent,  and  offerl  for 
houth  America  have  scarcely  been  of  a  practicable  character, 
some  quarters  it  is  thought  we  have  seen  the  worst  this  time 
round,  but  greater  confidence  will  have  to  be  shown  by  buyers 
before  free  operations  are  likely  to  occur.  In  all  weaving 
centres  sheds  are  being  closed  down  from  week  to  week.  Manu- 
facturers do  not  think  it  policy  to  clear  out  their  stocks  of 
yarn  entirely.  In  home  trade  fabrics  distribution  has  been  on 
a  tair  scale,  but  manufacturers  have  not  received  many  new 
orders  to  make.  The  position  in  Burnley  improves  very  slowly 
and  more  than  half  the  looms  in  that  district  are  standing 
Idle.  In  American  yarns  for  home  use  a  retail  business  hai 
been  put  through  chiefly  in  medium  and  coarse  numbers  Fine 
counts  move  off  very  slowly.  A  feature  this  week  has  been 
that  manufacturers  have  resold  yarn  to  other  makers  of  cloth 
In  shipping  bundles  not  much  has  been  done  for  any  outlet! 
most  of  the  offers  being  poor.  Bolton  spinnings  show  very  little 
alteration  and  although  rather  more  demand^is  mentioned,  the 
turnover  has  again  been  quite  small. 

Sir  Jacob  Behrens  and  Sons  report  that  American  cotton 
still  maintains  its  position,  in  spite  of  the  heavy  movement  and 
the  continuance  of  the  lock-out  in  Lancashire.  Price'  have 
varied  very  little  during  the  past  14  days.  The  next  ginners' 
report  will  be  published  on  Monday  next,  the  26th  inst  and 
IS  expected  to  show  a  large  increase  on  the  previous  season. 
Ihe  demand  for  Egyptians  does  not  improve,  but  prices  keep 
very  steady.  Latest  news  to  hand  of  the  Egyptian  crop  is  that 
It  is  hkely  to  be  much  below  estimates,  and  will  probably 
amount  to  only  6%  million  cantars  against  714  last  year  If 
consumption  is  equal  to  last  year,  prices  .should  be  well  main- 
tained, in  spite  of  the  stock  of  old  cotton,  which  is  calculated 
to  be  400,000  cantars  m  Alexandria  and  200,000  cantars  in  stores 
m  the  Interior,  but  this  will  principally  depend  upon  Lanca- 
shire. The  inferiority  of  the  crop  is  due  to  the  late  sowing 
on  account  of  the  unusually  heavy  rains  m  January,  February 
and  March.  ■' 

Coal.— Business  is  not  brisk ;  it  is  slacker  than  usual  for  the 
time  of  the  year.  October  is  generally  one  of  the  busiest  export 
months  of  the  year,  but  at  present  demand  for  steam  is  most 
disappointing.  Owing  to  the  cotton  strike,  Lancashire  is  ac 
cumulating  large  quantities  of  slack,  the  cold  weather  is  too 
recent  to  have  made  any  improvement  in  house  coal  demands, 
and  colliery  quotations  are  still  irregular.  Prices  are  lower,  too, 
in  Welsh  steams,  and  miners,  says  the  Engineer,  will  have  to 
accept  lower  wages,  or  some  of  the  collieries  will  have  to  be 
closed.  Last  week  best  steam  quotation  was  down  to  14s.  od. 
Anthracite  was  better  and  prices  firm. 


Tr.N'. — This  metal  also  opened  easier,  with  a  dull  market,  and 
improved  later  on.  Buying  became  general.  Eastern  trade  ad- 
vices were  fair,  200  tons  being  reported  as  selling  at  .^135  5s. 
c.i.f.  London,  and  three  months'  metal  rose  here  to  £1^^  17s.  od. 
Yesterday,  however,  they  dropped  a  little,  and  a  further  weaken- 
ing to-day  left  cash  at  .£133  15s.,  and  three  months  at  £13$  '°*- 

Copper. — Dull  trade  and  weakness  under  selling  pressure 
sent  prices  down  at  the  opening,  but  they  rallied  later  under 
good  buying  support,  higher  New  York  quotations,  and  a  cheer- 
ful share  market,  and  to-night's  closing  prices  show  a  nett 
gain  on  the  week,  prompt  metal  being  at  £61,  three  months  at 
£()i    17s.   6d. 

Iron  and  Steel. — Except  in  East  Coast  hematites  where  a 
good  business  at  firm  prices  has  been  put  through  these  last 
few  days,  there  is  no  animation  in  the  trade,  and  quotations 
are  still  falling.  Scotch  pig-iron  makers  have  brought  them 
down  6d.  to  is.  per  ton.  Derbyshire  is  also  is.  lower,  and  even 
upon  these  prices  a  concession  is  offered  by  those  anxious  to 
secure  orders  for  forward  delivery.  Cleveland  demand  is  fall- 
ing off,  and  prices  are  lower  than  since  February,  or  only  6d. 
above  the  minimum  price  of  the  year.  Nor  does  there  seem 
much  prospect  of  any  improvement  before  the  end  of  the  year. 
Exports  of  Cleveland  pig-iron  up  to  20th  inst.  were  66,061  tons 
compared  with  104,409  tons  in  October,  1907,  and  85,268  in  1906, 
all  to  the  same  date,  Germany  being  the  country  showing  the 
greatest  decrease.  Some  .flight  improvement  is  at  last  notice- 
able in  manufactured  iron  and  steel  industries,  new  orders  are 
coming  in  from  the  shipbuilding  trade,  and  old  orders  that 
strikes  had  delaj'ed  are  now  being  put  through  also  as  quickly 
as  possible,  but  so  far  the  spurt  is  not  sufficient  to  justify 
makers  in  putting  prices  up. 

Sugar. — From  summer  heat  the  thermometer  declined  to  5  or 
10  Centigrades  frost  in  Germany  and  Austria,  which  cauFed  a 
cessation  of  factory  offerings  and  (according  to  Mr.  Czarnikow) 
upsetting  the  nerves  of  "  bears "  and  exciting  the  minds  of 
"bulls,"  especially  as  the  news  coincided  with  reduced  crop 
estimates  from  most  centres.  As  yet  much  harm  may  not  have 
been  done,  provided  there  have  been  only  some  hours  of  frost 
during  the  night,  and  that  more  seasonable  weather  sets  in 
quickly.  We  have  had  moderate  frosts  in  former  years  at  the 
end  of  October,  of  which  the  effect  was,  as  usual,  over- 
estimated ;  but  we  had  hard  frost  once,  which  did  much  harm, 
especially  where  preceded  and  followed  by  rain.  The  fabricants 
do  not  want  rain,  and  for  the  keeping  of  the  roots  slight  frost 
is  beneficial ;  but  softer  ground  would  benefit  the  farmer,  pro- 
vided showers  were  only  temporary.  It  is  too  late  to  expect 
any  increa.se  in  weight  now,  and  it  is  more  important  to  keep 
up  the  quality,  which  is  more  difficult  with  high-class  than 
with  average  roots.  Already  complaints  are  made  that  the  in- 
dustrial yield  does  not  respond  to  the  high  polarisation,  and 
that  the  quality  goes  back  more  quickly.  Prices  for  all  sugars 
have  moved  upwards,  and  refiners  have  bought  moderately  at 
the  advance,  yesterday's  closing  prices  being  los.  ^Y^d.  for  88 
per  cent,  and  9s.  for  75  per  cent.  Tate's  cubes  moved  from  18s. 
to  i8s.  4'AA.,  Standard  Granulated  from  i6s.  to  i6s.  3d.  A 
gradual  improvement  has  been  perceptible  in  the  American 
market  and  quotations  have  hardened,  but  buying  so  far  has 
only  been  for  early  needs,  while  there  is  still  much  hesitation 
shown  in  covering  more  distant  requirements.  The  official 
quotation  for  96  per  cent.  Centrifugal  is  only  3.98  cents,  but 
business  has  been  done  in  non-preferential  cane  at  the  parity  of 
4.03  cents.  Landings  in  the  three  ports  were  26,000  tons,  melt- 
ings 45,000  tons,  reducing  stocks  to  234,000  tons. 

Tea. — Indian  auctions  comprised  45,706  packages,  which  were 
quite  sufficient  to  meet  trade  requirements.  Bidding  was  brisk 
enough,  and  for  all  good  teas  buying  was  more  general  and 
prices  maintained,  but  commonest  sorts  showed  no  improve- 
ment. 42,637  packages  were  sold  on  garden  account,  averag- 
ing 7.9id.  agajnst  50,929  packages  averaging  8.62d.  in  the 
same  week  last  year.  Quality  generally  continues  to  show  a 
falling  off.  In  the  Ceylon  market  the  tone  was  strong,  except 
for  common  and  undesirable  liquoring  parcels,  of  which  the 
quality  showed  still  further  deterioration.  Exports  for  medium 
and  fine  leaf  were  good,  and  helned  to  steady  the  market,  and 
the  average  price  for  the  week  came  to  8,o2d.  against  8.69d.  in 
1907.  Java  sales  of  1,698  packages  passed  with  more  animation 
that  last  week,  only  a  few  poor  parcels  having  to  be  with- 
drawn. A  table  given  by  Messrs.  Gow,  Wilson  and  Stanton, 
Limited,  shows  that  the  Ceylon  exports  to  the  United  King- 
dom for  the  quarter  ended  September  30  have  decreased  over 
3  millions  compared  with  the  same  time  last  year,  but  these 
figures  are  subject  to  adjustment. 

Hornsey  Tea  Estates  Company. — A  crop  of  231,660  lbs.  of 
tea  increased  by  42,600  lbs.,  and  a  reduction  in  cost  of  pro- 
duction from  4|d.  to  4jd.,  counterbalanced  a  decline  in  the 
average  selling  prices  from  8.3d.  to  7.9d.,  and  gave  an  increased 
profit  of  £2i().  The  nett  proceeds  of  tea  sales,  less  upkeep, 
and  a  loss  of  ^^59  on  rice  amounted  to  ^^2,225,  and  with  £1^ 
from  rents,  the  total  revenue  was  ^^2,240.  Expenses,  including 
interest  on  debentures,  came  to  ;f688,  and  adding  _^4i  brought 
forward,  there  is  ;ifi,594  to  be  dealt  with.  After  paying  prefer- 
ence dividend,  ;^3oo  is  applied  in  depreciation  of  machinery, 
&c.,  and  5  per  cent,  is  again  paid  on  the  ordinary  shares,  leav- 
ing ^^94  to  go  forward.  Estates  remain  at  ^^30,000,  factory  and 
machinery  account  is  about  .£150  lower  at  .1^2,233,  additions 
of  ;fi5i  having  become  necessary  in  consequence  of  the  in- 
creased crop,  and  /300  being  written  off.  Coast  advances  out- 
standing amount  to  ^340,  and  ;^42i  is  in  the  hands  of  the 
company's  agents.  , 
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Company  Reports  and  Balance  Sheets. 

•,*  The  liditon  will  be  miuh  oblif;ed  to  Secraarin  vj  Joint  Stock 
Conipu7iies  if  they  would  kitidiy  Jorivard  co/ies  oj  Reports  and 
baluiice-sheels  direct  to  the  Ofjice  nj  the  Investors'  Kkvikw, 
Norlolk  House,  NorJoJi  Street,  W.C..  so  as  to  ensure  prtmpi 
ttoiice  in  these  columns. 

BUENOS   AYRES    AND    ROSARIO   RAILWAY    CO.,    LIMITED. 

In  acxord.uice  with  the  provisions  of  the  Argentine  law, 
^o-.S>3'5.  known  familiarly  as  the  Mitre  law,  all  railway  com- 
panics  which  have  placed  themselves  under  its  operations  have 
to  make  up  their  accounts  to  June  30  in  each  year,  which  ex- 
plains the  appearance  of  a  report  from  the  above  company  at 
this  season  of  the  year.  The  1907  figures  have  been  adjusted 
so  as  to  allow  of  comparison.  For  the  six  months  ended 
June  30  last  the  gross  receipts  were  ^2,742,656,  an  increase  of 
.^325, 35'  or  13.46  per  cent.,  the  average  receipts  per  mile  of 
line  per  week  being  £44  as.  8^d.,  an  increase  of  £$  4S-  ii'/id- 
Working  expenses  came  to  ;/;'i, 634,834  or  59.61  per  cent,  of  the 
gross  receipts  against  /■!, 416,845  or  58.61  per  cent.  This  in- 
crease of  ^'217,989  in  expenses  against  the  gross  increased 
takings  of  ^325, 351  appears  heavy,  but  the  general  manager 
points  out  that  the  company  has  continued  the  policy  of 
taking  advantage  of  the  exceptionally  prosperous  period  through 
which  the  railway  is  passing  to  apply  a  portion  of  the  addi- 
tional earnings  to  the  improvement  of  the  property.  The  coal 
bill  for  the  six  months  was  ^^29,061  higher  than  that  of  the 
corresponding  period  of  last  year,  while  an  exceptional  outlay 
of  £ii,o4S  was  incurred  in  destroying  locusts.  The  3  per  cent, 
tax  on  net  earnings  which  has  to  be  paid  under  the  terms  of 
the  Mitre  law  came  to  ;^32,9i2.  Nett  earnings  for  the  half- 
year  amounted  to  £i,io7,S22,  an  increase  of  ;i'io7,36i  or  10.73 
per  cent.  This  excellent  result  of  the  half-year's  working  is 
mainly  due  to  the  large  increase  in  the  quantities  of  grain 
transported  over  the  railway.  Wheat  and  linseed  gave  splendid 
■crops  last  .season,  and  although  maize  did  not  give  such  a  good 
yield  as  was  anticipated  it  materially  helped  to  swell  the 
takings.  The  prosjjects  for  the  coming  season  are  described 
by  the  general  manager  as  most  encouraging.  To  the  nett 
earnings  of  ;^i, 107,822  there  falls  to  be  added  interest  on  in- 
vestments, &c.,  ;i'io,3o8,  remittance  exchange  account  ;^26,682, 
and  registration  fees  ^^579,  making  a  total  of  ;^i, 145,391.  After 
deducting  debenture  interest,  &c.,  the  balance  of  nett  revenue 
1'*  .i^934>866,  which  increased  to  ^^968, 696  by  the  inclusion  of 
the  amount  brought  forward.  General  reserve  is  credited  with 
^'75,000,  staff  pension  fund  with  ,^15,000,  fire  insurace  account 
with  ;f8,oof>,  and  the  balance  available  is  ^867, 696.  The  divi- 
dends on  the  preference  shares  and  stock  and  a  distribution  at 
the  rate  of  6  per  c«nt.  per  annum  on  the  ordinary  deferred 
stocks  will  absorb  ^755, 039  and  leave  /■ii2,657  to  carry  for- 
ward, which  contr^asts  favourably  with  the  ^33,830  brought 
in.  The  company  is  embarking  on  an  extensive  policy  of  ex- 
tension, concessions  having  been  granted  to  the  company  by 
Congress  for  roughly  600  miles  of  railway,  and  the  whole  of 
these  lines  will  open  up  districts  which  are  stated  to  be  as 
rich  as  those  at  present  served  by  the  railway.  Various  other 
works  of  an  extensive  character  are  contemplated,  including 
the  construction  of  a  high-level  viaduct  to  join  up  the  old 
Central  Argentine  station  in  Kosario  with  the  terminus  of  the 
ex-Western  of  Santa  Fe  Company,  which  will  thus  provide  the 
city  with  a  circular  railway.  These  works  will  call  for  fresh 
capital,  but  its  exi^enchture  will  be  spread  over  the  next  three 
to  five  years.  A  resolution  will  be  proposed  at  the  meeting  in- 
creasing the  capital  by  ^2,000,000,  which,  together  with  the  un- 
exercised capital  powers  of  the  company,  will,  the  directors 
consider,  be  sufficient  to  provide  the  funds  likely  to  be  re- 
tjnired  during  the  next  year  or  two.  The  National  Congress 
nf  the  Argentine  Kepublic  has  at  last  approved  of  the  amal- 
gamation of  the  Central  Areentine  and  Ruenos  Ayres  and 
Kosario  Company,  under  the  title  of  the  Central  Argentine  Rail- 
way, and  a  resolution  will  accordingly  be  submitted  to  the 
meetine  altering  the  name.  It  is  satisfactory  to  note  that  no 
strikes  have  occurred  during  the  period  under  review  on  any  of 
the  Argentine  railways. 

CUBAN  CENTRAL  RAILWAYS,  LIMITED. 
Although  this  company  was  more  fortunate  with  regard  to 
strikes  than  some  of  its  neighbours,  it  suffered  very  severely 
from  the  shortage  of  the  sugar  crop  during  the  year  ended  June 
30.  Coaching  traffic  fell  off  by  £y,y83  owing  to  a  decrease  of 
;f8,4i;8  in  sundry  receipts,  as  passengers  gave  ;^478  more  and 
parcels  £8i^g  more  against  reductions  of  ^103  in  vehicles  and 
2"544  in  hire  of  rolling  stock.  It  was  in  the  goods  traffic,  how- 
ever, that  the  heaviest  decline  took  place,  the  quantities  carried 
being  745,206  tons  less  and  the  receipts  ^^60,007  smaller.  Of 
this  decrease  sugar-cane  was  responsible  for  no  less  than  625,120 
tons,  while  sugar  was  106,674  tO"s  and  molasses  12,484  tons 
down.  Less  imjiortant  declines  were  shown  in  building  materials, 
timber  and  firewood,  and  coal,  but  rum  increased  by  2,270  tons, 
and  fruit  and  vegetables  and  general  goods  also  rose.  Gross 
receipts  from  all  sources  fell  off  by  ^^69,362  to  jf359,948,  but 
rigid  economies  were  introduced  to  meet  this,  and  expenses 
were  reduced  by  ;f32,95o  to  ;£2i4,666,  leaving  the  nett  revenue 
^36,412  lower  at  ^^145, 282.  T^ie  balance  from  the  previous 
account  was  ;f 2,965  smaller  at  ;f  1,601,  and  interest,  &c.,  gave 
^2,332  less,  but  the  directors  bring  in  to  the  help  of  revenue 
;{,'22.4i2  left  from  the  reserve  for  damage  by  revolutionists, 
making  a  total  of  ;£i7o,o4i  compared  with  ;f  189,238.  Of  this 
special  expenditure,  renewals,  &c.,  took  /i7,389  o*r  £879  more, 
but  nothing  is  put  to  general  reserve  against  ^10,000,  and  after 


providing  for  debenture  interest  and  sinking  fund,  rent  charges, 
and  other  outgoings  and  deducting  the  interim  dividend  00  the 
preference  shares,  the  disposable  surplus  was  ^f  38,166  compaied 
with  ;{,49,85i.  'Ihe  preference  dividend  now  requires  an  extra 
£i,TSo  tor  the  half-year,  so  that  'he  ordinary  shares,  which  a 
year  ago  got  4s.  per  share,  can  get  nothing  on  this  occasion,  but 
the  sum  carried  out  is  increasea  by  .(^3,565  to  £$,ifA.  During 
the  year  ;£ioo,ooo  in  preference  sh'  :es  was  issued,  while  the 
capital  expenditure  amounted  to  ^34,8,3,  but  ;^io,ooo  was 
charged  for  commission  and  ^683  for  expenses  in  connection 
with  the  issue,  leaving  the  balance  in  hand  at  ;^42,402,  while 
reserves  total  £si,Si°-  Liabilities  to  sundry  creditors  stand 
at  ;£54,9i7,  in  addition  to  which  ^42,500  is  due  to  holders  ol 
rolling-stock  bonds  and  ;^i9,782  for  accrued  interest.  On  the 
other  hand,  debtors  come  to  ;^34,o27,  cash  and  bills  receivable 
to  /io9,99i,  and  stores  are  valued  at  ^69,780,  while  rolling 
stock  in  suspense  figures  as  an  asset  for  ^^t^iS""-  fhe  directors 
state  that  a  satisfactory  settlement  has  been  made  in  respect  of 
the  claim  for  damages  arising  out  of  the  revolution,  which  was 
set  down  last  year  at  ;f  39,419,  but  there  is  nothing  in  the  report 
or  accounts  to  indicate  the  terms  of  the  arrangement. 

NORTH  OP  SCOTLAND  AND   TOWN   AND  COUNTY  BANK, 
LIMITED. 

This  is  the  first  report  that  has  been  issued  since  the  North 
of  Scotland  Bank  absorbed  the  Town  and  County  Bank.  It 
has  been  considered  advisable  to  pre.serve  the  identity  of  the 
latter  in  the  bank's  new  name,  but  doubtless  in  the  near  future, 
when  the  customers  have  become  accustomed  to  the  change,  a 
less  clum.sy  title  may  take  the  place  of  the  present  one.  The 
accounts  just  issued  are  made  up  to  September  30,  and  deal 
with  the  profits  of  the  North  of  Scotland  Bank  for  a  full  }'ear 
and  of  the  Town  and  County  Bank  for  eight  months  only. 
Under  these  circumstances  no  proper  comparison  can  be  made 
with  the  figures  of  a  year  ago.  The  directors,  however,  express 
their  satisfaction  with  the  success  which  has  attended  the  amal- 
gamation, the  combination  having  caused  extremely  little  dis- 
turbance of  business  or  inconvenience  to  customers,  praxrtically 
the  whole  business  of  the  two  companies  having  been  continued 
with  the  amalgamated  institution.  Including  the  sums  of 
;^4,355  and  £t,'S&i  brought  forward  from  the  accounts  of  the 
old  North  of  Scotland  and  Town  and  County  Bank,  respectively, 
the  profits  of  the  joint  concern  to  September  30,  after  providing 
for  depreciation  on  investments  and  bad  and  doubtful  debts, 
amounted  to  ;^87,9i3.  Had  the  figures  been  for  the  full  year  in 
the  case  of  both  the  businesses,  the  profits  would  have  approxi- 
mated to  the  ;f  100,000  or  so,  which  was  being  earned  by  the 
two  banks  when  under  separate  management.  The  above 
balance  of  £&]-,^ii  has  been  appropriated  as  follows: — ;f 26,250 
in  paying  a  dividend  for  seven  months  to  April  30,  at  the  rate 
of  iij^  per  cent,  per  annum  on  the  capital  of  the  North  of 
Scotland  Bank  ;  £t,cS%  in  paying  a  dividend  for  three  months 
to  April  30,  at  the  same  rate,  on  the  stock  of  the  Town  and 
County  Bank  ;  and  ;^3o,563  in  paying  a  dividend  at  a  similar 
rate  for  the  five  months  to  September  30  on  the  stock  of  the 
amalgamated  bank,  all  free  of  income-tax.  From  the  remaining 
balance  ;^'2,ooo  is  applied  in  reduction  of  heritable  property  and 
;fi5,ooo  is  added  to  the  reserve,  leaving  j^7,oi3  to  carry  for- 
ward. The  reserve  fund  now  stands  at  ^372, 500.  A  year  ago 
shareholders  of  the  North  of  Scotland  Bank  also  received  a 
dividend  of  iij|  per  cent.,  while  in  the  case  of  the  Town  and 
County  Bank  the  annual  distribution  had  been  i2fi  per  cent. 
for  a  matter  of  15  years  past.  The  balance-sheet  shows  that 
the  capital  authorised  and  subscribed  is  ;t3,26o,ooo  in  shares  of 
/20  each.  There  are  notes  in  circulation  to  the  extent  of 
^7 28,953,  the  deposits  and  credit  balances  amount  to  ..f  7,31 5,890, 
the  balances  due  to  banking  correspondents  to  /^i  1,937,  and  the 
drafts  issued  to  /.124659.  On  the  other  hand,  cash  in  hand, 
at  call  and  with  London  bankers  amounts  to  ;£77i,i47,  and  the 
money  with  other  banks,  Jtc,  to  ;f  184,907,  while  Consols  and 
other  securities  of  the  British  Government  stand  at  y^385,797. 
Colonial  Government,  Home  Corporation  stocks,  &c.,  at 
;f 408,076,  debenture  and  preference  stocks,  &c.,  at  ^1.018,584, 
loans  at  call  and  short  notice  at  /i, 280,500,  and  temporary 
loans  on  stocks  and  other  marketable  securities  at  ;^496,8S^. 
Bills  discounted,  advances,  &c.,  stand  at  /■4,4i5,4i2. 
NORTHERN  BANKING  CO.,  LIMITED, 
This  Irish  banking  company's  year  closes  on  August  31.  and 
for  the  past  twelve  months  then  ended  its  profits  were  ^^60,436, 
or  ;£2,275  less.  Also  .,^5,914  less  at  £i$,qlbS  was  brought  for- 
ward, so  that  the  disposable  balance  of  ;f 76,404  was  ;^,i89 
down.  The  directors  a  year  ago  put  aside  ;f  15.000  from  profits 
to  an  investment  suspense  account,  but  there  is  no  necessity  to 
do  anything  of  that  kind  for  the  past  year,  so  that  the  same  divi- 
dends are  paid  at  the  rate  of  11  per  cent,  on  the  "A"  and  sJ< 
per  cent,  on  the  "  B  "  shares,  with  a  bonus  of  2s,  per  share  on 
the  "A"  and  is.  a  share  pn  the  "  B"  shares,  all  tax  free,  whil« 
£a,(>-j8  more  at  /7.303  has  been  applied  in  reduction  of  cost 
of  premises.  Kven  then  £i,\^i  more  at  ;£'i8,ioi  will  be  left 
to  carry  forward.  The  balance-sheet  shows  no  change  of  any 
importance  on  either  side  of  the  account,  but  notes  in  circula- 
tion are  ^^46  854  less  at  jf  525,936,  the  bank  being  an  Clster  one, 
and  like  Scotch  banks  in  this  respect.  Cash  in  various  forms 
is  up  ;fi5i,75o  to  ;£902,794,  and  investments  are  /55.270  up  at 
;£i,29i,243,  but  there  is  a  decline  of  £30,-^^  in  the  mixed  item, 
bills  discounted,  loans,  advances,  *c.  The  amo«nt  carried  to 
premises  account  has  reduced  the  total  by  ^3,000  nett  to 
/io8,ooo.  The  liability  on  deposits  and  credit  acconnts  has 
risen  by  £2\f>,i7fi  to  ;f4,6i6,53i,  and  the  aggregate  of  tii» 
balance-sheet  is  £(>,Q\^,ijpi. 
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A.  AND   F.   PEARS,  LIMITED. 

With  the  enhanced  cost  of  materials  and  some  loss  of  trade 
through  the  financial  troubles  in  America  it  was  inevitable  that 
the  earnings  of  this  old  company  for  the  year  ended  June  30 
should  show  some  diminution.  The  conversion,  however,  of 
the  150,000  deferred  shares  into  60,000  ordinary  shares  has  miti- 
gated the  effect  of  the  decrease,  and  the  shareholders  can  still 
receive  their  customary  dividend  of  10  per  cent.  Gross  profits, 
including  ^^'5,086,  or  £y6  more  from  interest,  were  ;^ir,447  lower 
at  £16^,221,  against  which  administration  expenses  took  £482 
less,  at  ^'102,158,  and  the  provision  for  depreciation  and  lease- 
hold redemption  fund  was  reduced  by  ;£i,o6i  to  ^^3,642.  This 
left  the  net  profit  ^^9,904  down  at  ;^57,42i,  but  the  balance  of 
;^6,4i5  brought  forward  was  ;^4,325  larger,  and  the  disposable 
surplus  amounted  to  .£63,836  compared  with  ;{^69,4i5.  A  year 
ago  the  deferred  shares  received  a  distribution  of  10  per  cent, 
so  that  as  the  result  of  their  conversion  into  less  than  half  the 
amount  of  ordinary  shares,  the  sum  now  required  to  meet  the 
10  per  cent,  on  the  ordinary  capital  is  ;£g,ooo  smaller,  and 
after  providing  for  debenture  interest  and  preference  dividend 
the  balance  carried  out  is  raised  by  f.^,4zi  to  £^,83(i-  For  the 
second  year  in  succession  the  ordinary  and  special  reserves  are 
left  unaltered,  but  that  was  only  what  was  to  be  expected  from 
the  well-known  views  of  the  directors  on  the  matter,  and  in 
any  case  the  position  is  perfectly  good.  These  two  reserves 
amount  to  ;£64,202,  and  in  addition  there  is  the  depreciation 
fund  now  totalling  pfo4,3i2,  while  on  the  other  hand  goodwill 
was  written  down  by  ;if90,ooo  from  the  cancelled  deferred  shares, 
and  after  adding  ^^1,721  for  expenditure  during  the  year  the 
property  account  shows  a  reduction  of  ^£88,279  at  ^514,658. 
Investments  are  left  in  the  balance-sheet  at  their  cost  price  of 
;£i32,79i,  but  it  is  admitted  that  at  market  values  there  is  a 
depreciation  of  £iS>'^(>3-  Trade  creditors  have  risen  by  ;f  1,686 
to  ^£24,332,  while  debtors  and  bills  receivable  are  ^^5,414 
lower  at  ;£54,797,  but  stocks  are  only  ;£409  up  at  ;f  185,731  and 
cash  has  increased  by  £$4(1  to  £^^,280. 

ROYAL  MAIL  STEAM  PACKET  COMPANY. 
The  interim  report  for  the  half-year  ended  June  30  indicates 
a  continuous  development  of  the  company's  business.  The  new 
twin-screw  steamer  Asturias  (12,002  tons  gross),  after  a  success- 
ful voyage  to  Australia,  has  gained  increased  popularity  on  the 
South  American  mail  service.  It  is  proposed  to  let  her  make 
another  trip  to  Australia  in  February  next.  In  June  last  the 
business  of  the  Morocco,  Madeira  and  Canary  Islands  line  of 
steamers  was  acquired,  and  the  two  passenger  boats,  Agadir 
and  Arzila  purchased.  A  branch  office  is  to  be  opened  in 
Madrid,  and  the  arrangements  for  developing  tourist  traffic  be- 
tween (Treat  Britain  and  South  America  and  betwrcn  Argen- 
tina and  Brazil  are  proving  satisfactory.  The  fleet  of  48 
steamers  and  ten  launches  reaches  a  total  tonnage  of  205,554. 
The  warrants  for  the  usual  interim  dividend  at  the  rate  of  5  per 
cent,  per  annum  on  the  preference  stock  will  be  posted  on 
November  7  next. 

BALDWINS,  LIMITED. 
After  expressing  their  sorrow  at  the  great  loss  to  the  company 
through  the  death  of  its  late  chairman,  Mr.  Alfred  Baldwin, 
M.l'.,  the  directors  proceeded  to  state  that  the  profits  on  manu- 
facturing and  trading  account  for  the  year  ending  June  30  last 
amounted  to  £i2f),-]o%.  This  was  ^19,018  below  the  figure  for 
the  preceding  year,  and  the  shortage  in  the  nett  revenue  balance 
over  was  brought  up  to  £21^,222,  its  total  being  only  ^^61,136, 
%vholly  by  the  larger  expenditure  out  of  revenue  on  alterations 
and  improvements  and  on  development  of  the  mines.  To  these 
objects  ^12,295  more  was  devoted,  or  ^^18,278  in  all  last  year. 
Managing  expenses,  on  the  other  hand,  which  include  directors' 
fees,  took  ;^i,99i  less  at  ;£9,664,  and  the  nett  revenue  men- 
tioned above  is  after  providing  for  the  preference  dividend. 
Added  to  the  balance  of  ^£25,456  brought  forward,  which  was 
jf  12,958  higher  than  that  of  the  year  before,  the  sum  disposable 
is  brought  up  to  £86, ^()2  or  only  ;f  16,364  less  than  a  year  ago, 
out  of  which  the  directors  pay  a  dividend  at  -the  rate  of  5  per 
cent,  on  the  ordinary  capital  and  add  ;^3o,ooo  to  the  reserve, 
being  ^£20,000  less  than  a  year  ago.  The  "balance  of  ;^29,o92  or 
;f3'6?6  more  will  then  be  left  to  carry  forward.  Changes  in 
the  balance-sheet  are  now  and  then  considerable,  and  the  value 
of  the  property  has  been  increased  during  the  year  by  ^74.449 
nett  to  a  tot.il  of  ^732, 461,  additions  costing  ^84,450  having 
been  made  or  ;£'62,442  more  than  in  the  previous  year,  and  only 
ji  10,000  written  off  for  depreciation.  Stock  is  up  £(),3ig  to 
;f 279, 462,  and  investments  show  an  increase  of  ;£i 2,473  3' 
^56,672,  but  sundry  trade  debtors  have  fallen  off  by  ^^35,805 
to  ^218, 717,  and  there  is  a  decline  of  ;,^S9,r58  in  cash  and  bills 
at  bankers  and  in  hand,  the  total  of  which  is  now  only  £6,y7-i. 
Liabilities  are  also  down  so  far  as  sundry  trade  creditors  are 
concerned.     The.se  are  but  ;£32, 383  less  at  £180,428. 

OTIS  STEEL  CO.,  LIMITED. 
_  The  financial  crisis  in  America  and,  the  depressed  state  of  the 
iron  and  steel  trade  throughout  the  greater  part  of  the  year 
hit  this  company  pretty  severely,  and  trading  profits  for  the 
twelve  months  ended  June  30  showed  a  decrease  of  ^f 81. 946  at 
^76,497-  Fortunately,  it  was  found  unnecessary  to  write  off 
any  of  the  ^^37,000  set  aside  a  year  ago  ;or  profits  earned  but 
not  realised,  so  that  this  amount  is  available  to  swell  the 
revenue.  In  continuance  of  this  policy,  however,  ^24,000  is  now 
deducted,  and  after  making  this  adjustment  and  adding  £'5,212 
^om  interest,  &c.,  the  total  revenue  was  ^£94,710  or  ;£3il79o  less. 
Expenses  were  a  trifle  lower,  chiefly  because  ;£i,i2o  was  saved 
in  interest  on  the  prior  lien  debenture  stock,  and  the  nett 
profits,  including  ;£4,39i  or  ;£i,463  less  brought  in,  amounted 
'o  £93<°^7  or  a  decrease  of  ^'32,951.     Debenture  interest  having 


been  met,  ^£25,000  is  again  transferred  to  reserve,  but  only 
^£20,000  is  placed  to  a  contingency  fund  against  ;£5^,.390 
applied  to  debenture  redemption  last  year,  so  the  dividend  of 
5  per  cent,  can  be  maintained  with  a  slight  increase  of  £63  to 
£4,454  in  the  sum  carried  forward.  The  whole  of  the  prior 
lien  debenture  stock  has  now  been  redeemed,  bringing  the  out- 
standing loan  capital  down  to  ;£'27o,824,  while  there  is  still 
£4,848  at  the  credit  of  redemption  account.  Property  and  good- 
will account  was  reduced  by  ^^44,029  through  the  repayment  of 
debentures,  but  the  depreciation  allciwance  of  ;£i2,5oo  was  less 
than  half  the  cost  of  additions,  leaving  the  item  ;£3i,779  lower 
at  £^512,810,  against  which  the  reserve  will  now  stand  at 
^£82,253.  Merchandise  stocks  are  £26,733  down  at  j£74!7.3o> 
sundry  debtors  and  bills  receivable  show  a  decrease  of  ;/^34,920 
at  £122,728  against  a  decrease  of  ;£9,o89  to  ;£48,382  in  sundry 
creditors,  and  cash  has  dropped  £i(>,cSf,  to  ^£72,652,  but  a  large 
part  of  these  changes  is  neutralised  by  investments  valued  at 
^£44,989,  which  appear  in  the  balance-sheet  for  the  first  time. 
HENRY  BERRY  AND  CO.,  LIMITED. 
Notwithstanding  "  unremitting  attention  to  every  detail  that 
makes  for  economy  in  production  ''  the  nett  profits  for  the  twelve 
months  ended  August  31  were  £1,174  lower  at  ^12,124.  The 
result  is  probably  as  satisfactory  as  could  be  expected  in  view 
of  the  state  of  affairs  in  the  engineering  world,  and  the  directors 
deserve  credit  for  their  exertions  in  this  direction,  but  their 
method  of  dealing  with  the  balance  leaves  a  good  deal  to  be 
desired.  Nothing  has  been  added  to  reserve  for  a  long  time, 
and  they  admit  that  the  outlook  for  the  current  year  is  not  very 
bright,  yet  they  choose  the  present  occasion  to  increase  the 
dividend  on  the  ordinary  shares  by  254  per  cent.  True,  the  sum 
brought  in  was  ^1,248  larger  at  ;£5,86i  making  an  increase  of 
£■74  in  the  available  total,  but  the  eagerness  to  reach  the  round 
20  per  cent,  on  the  ordinary  shares  involves  a  reduction  of 
^1,175  to  2-4,686  in  the  amount  carried  forward  which  is  hardly 
prudent  finance.  Nor  can  we  commend  the  directors  for 
liberality  in  the  matter  of  depreciation  of  the  property.  Free- 
hold land,  buildings,  &c.,  have  been  reduced  by  ;£'709  and  plant 
by  ^£591,  but  considering  that  these  items  stand  at  £44,280  and 
^44^256  respectively  the  provision  seems  decidedly  inadequate. 
Only  half  of  the  modest  reserve  of  £'10,000  is  separately  invested, 
and  even  that  is  in  a  security  regarding  which  no  inforniation 
is  given.  Liabilities  to  creditors  are  ^5,799  lower  at  ;£5>297 
against  decreases  of  £8,202  to  £io,6oo  in  debtors  and  £'i,S2$ 
to  /2i,o49  in  stocks  and  an  increase  of  ;£5,io2  to  .£15,295  in 
cash. 

RAGLAN  CYCLE  AND  ANTI-FRICTION  BALL  CO.,  LIMITED. 
A  year  ago  we  had  to  record  a  drop  in  the  profits  of  this 
business  from  £"6,954  to  £^4,279,  but  the  results  for  the  twelve 
months  ended  August  i  were  more  disastrous  still,  as  after  de- 
ducting /5,  or  £8  less  received  from  transfer  fees,  the  nett 
outcome  was  a  loss  of  ^6,928.  In  addition  .£988,  or  £\oi  more, 
has  been  written  off  for  depreciation,  and  although  debenture 
interest  took  £;4o6  less  at  ;£837,  interest  on  loans  rose  by  £326 
to  .£784,  and  after  providing  for  directors'  fees  and  income-tax 
a  debit  balance  of  ^9,886  was  left.  From  this  is  deducted 
the  £^1,078  brought  forward,  and  the  directors  further  propose 
to  appropriate  the  reserve  fund  of  ;£3,58o,  which  will  leave  a 
deficit  of  ^^5,228  to  be  carried  to  the  new  account.  The  direc- 
tors express  their  regret  that  the  year's  trading  has  resulted  in 
so  serious  a  loss,  for  which  they  blame  the  abnormal  depression 
in  trade  and  the  impossibility  of  reducing  in  a  limited  time  the 
dead  charges  of  the  business  to  the  level  of  the  year's  turnover. 
One  thing,  however,  it  seems  to  us  that  they  might  have  done 
with  advantage,  and  that  is  kept  the  stocks  within  reasonable 
limits,  but  instead  we  find  these  have  risen  by  ;£3,897  to 
;£2i,683.  As  the  result  of  this  cash  and  bills  have  dropped  by 
;£io,322  to  £^437,  while  sundry  debtors  are  ;£6,626  lower  at 
^^'32,426,  a  total  which  we  hope  is  all  recoverable.  Against 
these  sundry  creditors,  including  ;£3,237  labelled  ''reserves," 
are  ^^2,527  lower  at  /'i2,824,  but  the  loan  from  the  bankers  is 
£^1,269  up  at  ;£i8,469.  Freehold  land  and  buildings  are  a 
trifle  lower  at  ^12,991,  but  fixed  plant  has  risen  by  ;£567  to 
;£ii,95i,  and  loose  plant,  tools,  etc.,  come  to  /.4,45i,  or  ;£5S8 
more. 

ENFIELD  CYCLE  CO.,  LIMITED. 
A  year  ago  the  directors  of  this  concern  thought  it  worth  while 
to  explain  that  the  decline  in  profits  was  due  to  removal  of  the 
works,  but  they  have  no  such  exceptional  excuse  to  offer  now, 
and  leave  the  shareholders  to  guess  the  cause  of  the  further 
shrinkage  in  the  twelve  months  ended  August  31.  Yet  the  falling 
off  was  nearly  as  large  at  .£6,237,  bringing  the  profits  down  to 
;£i5,275,  but  an  increase  of  ;£i,364  to  £^4.595  in  repairs  and  de- 
preciation merely  offset  the  cost  of  removal,  and  after  providing 
for  other  charges  the  nett  surplus  came  to  /"i;.902  less  at  ;£7,782. 
With  ^£6,634  or  £i)';2  less  brought  in,  the  disposable  total  was 
only  £'14.416  compared  with  £'21,293,  and  in  addition  to  re- 
ducing the  dividend  on  the  ordinary  shares  from  10  per  cent, 
to  5,  the  reserve  gets  ^2,000  against  £3,000  and  £^,j$(i  or  f8-j% 
less  is  carried  forward.  Capital  expenditure  was  on  a  smaller 
scale  and  an  extra  ;£i,oog  was  written  off  for  depreciation,  but 
machinery,  i.'v.-c.,  is  nevertheless  ^^3,642  un  at  ;£44,247  and  good- 
will remains  at  the  very  high  figure  of  ;£58,074,  but  expenditure 
on  land  and  new  buildings  has  been  written  down  to  £'24,543. 
Reserve  will  now  amount  to  £30,000,  but  is  entirely  in  the  busi- 
ness. Creditors  are  /"r.231  lower  at  £^15,840,  against  decreases 
of  £'1,744  'f  {.2-!.~iiA  in  sundry  debtors,  and  ;£3.307  to  /2i,io7 
in  stocks,  while  cash  has  dropped  by  /'5,489  to  ^^7,291,  and 
further  realisation  of  investments  leaves  this  item  ?i.ooo  down 
at  £40,  represented  by  .shares  in  the  Midland  Employers'  Mutual 
Assurance.  Limited. 
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ROYAL    BREWERY,    BRENTPORD,    LIMITED. 

flross  profits  for  the  year  ended  June  30  only  fell  off  by 
/j//87  to  £yo,iSo,  a  decrease  which  is  not  out  of  the  way  all 
n)iri|,'s  considered.  The  usual  £s,oao  is  allowed  for  deprecia- 
tion on  leases  and  plant,  repairs  to  brewery  cost  jCt,^y2  or  ;f303 
less,  and  repairs  to  houses,  compensation,  etc.,  took  ;C'75  frioie 
at  /,'6,2oi,  and  after  providing  for  other  outgoings  the  nett 
balance  was  £4,727  down  at  £m,o<)i.  Debenture  interest  has 
risen  a  little  to  ^lo.goi,  and  administration  charges  were  £248 
heavier  at  ;^s, 4867 leaving  ^27,706,  which  is  increased  to  /33,i52 
by  the  sum  brought  forward.  Last  year  the  amount  available 
was  only  ^^4,394  more  than  this,  yet  the  directors  found  it  pos- 
sible to  set  aside  ;£i5,ooo  for  cancellation  of  debentures  as  well 
a.s  to  p.iy  a  dividend  of  12  per  cent,  on  the  ordinary  sharis. 
Their  decision  not  to  make  any  distribution  on  the  ordinary 
shares  until  some  arrangement  is  made  for  the  renewal  of  the 
debentures  maturing  on  January  i,  igio,  and  until  the  political 
situation  is  defined  with  regard  to  the  Licensing  Hill  comes  as 
an  unpleasant  surprise.  It  cannot,  however,  be  said  that  they 
are  not  justified  in  taking  this  step,  which  will  give  them  what 
practically  amounts  to  an  additional  reserve  of  ^23,650.  The 
debenture  debt  is  a  heavy  one,  amounting,  after  deducting  the 
j6  15,000  cancelled  last  ^'ear,  to  ;f  240,000  against  a  share  capital 
of  /,'2oo,ooo,  and  additions  to  the  property  cost  /i  1,440  against 
/3,io6  written  off,  so  that  this  item  now  stands  at  ;,fsio,486 
exclusive  of  /3i,8oo  spent  on  rebuilding,  which  has  been  met 
by  a  reserve  fund  of  a  similar  amount.  The  depreciation  in 
loose  plant,  etc.,  was  ;6i.893  and  the  outlay  ;£i,6o9,  so  that  the 
total  IS  slightly  lower  on  balance  at  /8,2go.  Creditors  have 
risen  by  ^^648  to  ;f  17,735,  and  exceed  debtors  of  various  kinds 
py  £0,379,  while  stocks  are  ;^i,2S5  lower  at  /io,99i,  but  cash 
•"  £4,795  "P  "t   ;6i6,i37. 

HOPE    BROS.,    LIMITED. 
When   dealing  with    the  affairs  of   this   well   known   clothing 
and  drapery   business  a  year  ago,  we  felt  it  necessary  to  ques- 
tion the  wisdom  of  suddenly  advancing  the  ordinary  dividend 
from  3  per  cent,  to  5,  and  the  latest  accounts  are  clear  evidence 
that  a   more  cautious  policy  would  have  been  best.     The   dis- 
tribution  now  has  to  come  back  a  little,  only   li   per  cent,   to 
4i  per  cent,   it  is  true,  but  four  last  year  and  four  this  would 
have  looked  very  much   better.     Husiness  seems   to  have  been 
right   enough   in   volume,   but  there    is  complaint  of  increased 
cost   of   materials,   although   the  company   mu.st   have  saved   in 
some  directions,  notably  wool,  which  collapsed  in  the  autumn 
of  last   year.     After   paying  all   working  expenses    and  making 
provision     for     depreciation      and      sinking     fund     for     lease 
redemption,     the     balance     of     profit     is     ^41,212,     a     drop 
*   7''oo^'    ^"'^    ^^''    """    P™'''    "^    /3'>"8    shows    a    decline 
u  ^,j  r^'     "*"  ^"'"'^  ;£''S-'2   was   spent  on  advertising,   which 
should  bear  good  fruit ;  but  there  was  no  important  movement 
in  directors'  fees,  managing  directors'  salaries,  audit  fees    and 
sum   set  against  special    outlay.     With  the  increased  credit   of 
£3,142    brought     forward,    the    disposable     sum    is    /34,26o,    a 
decline   of  £1,882.   and   the  dividends   paid   take    just  £30,000, 
leaving  an  extra  ^1,000  to  go  on  to  the  carry  forward  at  A, 260, 
but  giving  nothing  for  the  reserve,  which  a  year  ago  got  /looo 
the   financial    position    does    not   show   much    change,   but    the 
cash  and  sums   due   to  creditors  are  less,  and  the  stock  is  up 
oy    £■'.".57    10    £171,930.        Goodwill     naturally    continues    at 
£275,073,  and  the  reserves  which  may  be  set  against  this   are 
£30.798,  so  that  the  position  is  not  overwhelmingly  strong. 
GRAMOPHONE  CO.,  LIMITED. 
We  are  not  in  the  least  surprised  to  find  a  heavy  falling  of! 
in  the  profits  of  this  enterprising  affair,  despite  the  advertise- 
ment it  received  from  the  gramophone  perambulations  of  Tariff 
Keform    disciples.     It    is   just   the   kind     of    business     to    show 
magnihcent  revenues  when  a  craze  is  at  its  height  and  trad 
prosperous  ;    but  a  section  of  the  public  soon  tires  of  new  t( 
and   then   a   rajiid   change  in   fortunes   is   inevitable.     Our   &..., 
wonder  IS  that  the  company  has  enjoyed  such  remarkable  pro- 
sperity for  so  long  a  time,  the  fickleness  of  the  people  duly  con- 
sidered.    The  turn,  now  that  it  has  come,  is  a  pretty  sharp  one, 
but   It   IS  said  to  be   due   less  to  trade   depression   than   to   in- 
creased expenditure  and  exceptional  charges,  the  nature  of  which 
will  doubtless  be  explained  at  the  meeting  on  Thursday  next 
he  sales  for  the  first  three  months  of  the  current  year  show  a 
decrease    compared     with     the    corresponding     period     of     the 
previous  year,   but  there   is  no  reason   to   suppose  that   profits 
are  going  to  run  away  to  nothing.     It  is  very  improbable  that 
high   water   mark   will   be   again   reached,   and   we   shall   expect 
to  see  the  company's  business  show  fairly  considerable  fluctua- 
tions, but  It  sells  a  really  excellent  in.s«rumenit  which  for  some  time 
longer   at    least   should   secure   a   fair   measure    of    popularity 
Now  as  to  figures.       The  profit  for    the    year    to    June    30    was 
£144.1.25.   a  decline  of  £^119,825,   a  serious  fall    truly,  but  the 
enormous  free  balance  of  ;£657,9i5  was  brought  forward,  being 
nn   increase  of  ;^ia3,23q,  and  increase  in  value  of  investments 
gave  /,  1,287,  bringing  up  the  total  to  ^803,328  against  £708.627 
In  this  sum,  however,  is  included  the  bonus  of  15  per  cent    paid 
on   account  of  the  previous  year.     Konr  quarterly  dividends  at 
the  r,ite  of  15  per  cent,  per  annum  took  ^71,241,  but  the  bonus 
this  time  is  to  be  10  per  cent,  only,  making  25  per  cent    in  all 
against  30  per  cent.,   and  the  sum  carried   forward,   excludine 
this  bonus,  is  /:?o7,i27.     This  however    is  not  a  very  real  sur- 
plus,  or  It   would   not  have  been   necessary  to  raise"  a  loan  of 
£46.000   from   bankers.     True   there   are   high-class   investments 
to  the  amount  of   ,^172,928,  but  with  a  business  of  this  sort  the 
directors  did   well   not   to   sacrifice  these.     Cash   is   more   than 
£100,000  down   &i  ;fio3,356,   but   no  less  than   /358.7i8  is  re- 
presented   by   sundry   trade   debtors     and   capital   employed   as 
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accounts  current  with  foreign  companies  and  agencies,  and  is 
in  no  sense  free.  Additions  to  the  various  property  items  were 
exceptionally  heavy,  land,  buildings,  machinery,  and  plant  alone 
going  up  almost  £100,000,  due  to  the  erection  and  installation 
of  factories  at  Hayes,  near  London,  Calcutta,  Paris,  and  llarcc- 
lona.  All  these  factories  are  now  working  and  productive. 
Stock  in  trade  is  not  so  very  much  higher  at  £2So,i3i,  but  the 
patents,  goodwill,  plant,  &c.,  ;C534'5S'  '"""t  *v"  re"'*'''  » 
source  of  weakness. 

THKATRC  ROYAL,  DRURY  LANE,  LIMITED. 
All  things  considered,  this  world-famed  house  brings  out  a 
very  creditable  result  for  the  year  ended  June  30  last.  Competi- 
tion is  very  keen  just  now,  and  the  big  "  panto "  productions 
at  the  Lyceum  and  the  Adelphi  last  year  were  said  at  the  time 
to  have  made  a  notable  difference  to  the  audiences  at  the 
'■  Lane."  We  are  not  told  much  about  the  autumn  productions 
of  1907,  covered  by  the  present  figures,  but  the  "  Marriages  <A 
Mayfair"  just  produced  is  proving  most  successful.  This 
drama  and  the  "  Sins  of  Society  "  are  about  to  be  produced  in 
America  and  Australia,  and  the  former  is  now  being  success- 
fully toured  in  the  provinces.  The  Christmas  pantomime  will 
be  •■  Dick  Whittington,"  not  forgetting  the  feline.  A»  to 
profits,  they  were  substantially  larger  at  £i3,V^,  and  the  nett 
balance  of  £20,6^1  is  over  ;^i6,ooo  up,  expenses  showing  • 
very  notable  decline.  Including  £i,og7  brought  in,  the  avail-  , 
able  balance  is  ;(^22,749,  out  of  which  ;(f  10,000  goes  to  reserve. 
The  dividends  will  be  10  per  cent,  against  2^  per  cent.,  and 
^3,348  will  come  into  the  current  period.  There  has  not  yet 
been  a  final  settling  up  in  respect  of  the  recent  fire,  and  the 
transfer  to  reserve  is  to  meet  contingencies  on  this  account.  The 
loan  from  bankers  appearing  in  the  last  balance-sheet  at  ;f  16,000 
has  been  entirely  repaid,  and  the  general  property  account  has 
been  reduced  by  ^^2,264  to  £inS,-Hi. 

AMELIA    NITRATE    CO.,    LIMITED. 
In  spite  of  labour  difficulties  and  the  heavy  fall  in  the  Chilian 
exchange,    this    company    managed   to   earn   a   gross   profit  of 
£72,601   for  the  year  ended  June  30  or  ;C'4.^74  more  than  for 
the   previous   twelve   months.     In   addition   interest   gave   £330 
and  ;C'>58'    "'as  brought   forward  against    nothing  a  year  ago, 
making  the  total   revenue  j£i6,585  better  at  ;f 74,51 2.     London 
expenses  took  a  little  more,  and  interest  charges  rose  by  £<iSo 
to  £3,323,  but  £1,068  less  was   paid  for   income-tax,   and  the 
available  surplus  was  ;f39,4i2  up  at  ;f64,993.     Of  this  ^^34,000 
ix  placed  to  a  reserve  fund,  after  which  all  arrears  of  preference 
dividend  are  finally  cleared  off,  and  the  ordinary  shares  receive 
a  distribution  ol   18  per  cent.,  leaving  JC213  to  be  carried  for- 
ward.    Although   the  company   was  established  in  1896,  it  has 
never  before  made  a  return   on   its  ordinary  capital,   as  it  got 
into  difficulties  in  1898-9  from  which  it   has  been  struggling  to 
free  itself  ever  since.     Little  or   no  information  is  given  as  to 
its  operations  during  the  past  twelve  months,  but  the  directors 
are  so  far  communicative  as  to  .state  that  the  prospects  for  the 
current  year  with  regard  both  to  labour  and  to  the  exchange  are 
more    satisfactory.     Good   progress,    too,    has  been   made   with 
the  works  on   the   newly-acquired  grounds   in   the    Antofagasta 
district,  and  it  is  expected  that  a  commencement  may  be  made 
in  nitrate   production   there  in   the  course  of  next  year.       The 
original   property  is  practically  unaltered  at  £^124,429,  but  new 
works  in  the  oficina  have  been  reduced  by  2^1,278  to   ;^i,4o8, 
while  a  new  item  of  ^148,472  for  capital  outlay  on   the   Anto- 
fagasta property  has  now  been  added  to  the  balance-sheet.  This 
has   been    partly  met  by  an  increase  of  ;f5i,ooo  in  the   issued 
capital  and  partly  by  the  reserve  of  /34,ooo  now  made,   but  it 
has  also  involved  a  heavy  increase  of  ;^54,582   to   ;f  163,294  in 
sundry     securities.       Sundry    debtors    are    £30,142    lower    at 
;f  36,257,  stocks  of  nitrate  at  cost  have  been  reduced  by  ;f  1,373 
to   ;jf6i,36o,    and   stores,    animals,    etc.,   are    ;f3,979   down   at 
^^25,419.     Cash,  although  ;f898  up,  is  not  ver,-  grand  at  £^2,001, 
but  there  is  a  new  asset  of  /■3^,98o  for  exchange  adjustment. 
AUSTRALIAN     MORTGAGE,    LAND     AND    FINANCE     CO., 
LIMITED. 
In  its  year  ended  June  30  last  this  company  made  a  smaller 
profit  of  /32,395,  the  total  being  ,^214,5)4,  but  as  ;^44,49o  more 
at  £74.826  was  brought  forward,  the  entire  sum  at  the  credit  of 
profit  and  loss  is  ^f  12,095  up  at  £289,360.     A  year  ago,  however, 
;f  10,000  was  set  aside  on  account  of  the  wool  and  produce  de- 
partment.    Current  expenses  went  up  ;f2.205  and  income  taxes. 
Imperial   and  colonial,   £3,()(>g,   so  that  the   final    balance  was 
only  £6,2$4  up  at  ;f  171, 079.     A  year  ago  the  directors  placed 
;f  25,000  to  reserve  but  this  year  they  simply  make  up  the  divi- 
dend  on  the  shares  to  10  per  cent,   and  give  the  usual  2%  per 
cent,   bonus,   leaving  /io6,o79   or   /3i,255   more  to  be  carrWd 
to  the  new  year.     Cash  is  down  £66.398  to  ;£■  34.351,  and  in- 
vestments are  ;f9,ii8  lower  at   ;f02i.8Si.     A    year    ago    depre- 
ciation on  these  investments  was  allowed  for  at  £2i,'S9-     "This 
year  i<   is   only  ;f5,645.     Loans    on    land,    stations,   Jkc,   have 
increased  by   ;^i04,49o  to  /a, 163, 158.     Advances  on  wool   are 
also  £'21,938  higher  at  /ia6,i87,  and   sundry  debtors  owe  the 
company  ^84,053  more  at  1^149,789,  while  freehold  and  lease- 
hold premises,  less  amounts  written  off,  have  been  increased  in 
value  by  £42,160  to  a  total  of  ;Ci 73.076.     No  change  upon  the 
liabilities"  side  of  the   balance-sheet  is  of  anv  moment    except 
an  increase  of  ;f  146.881   in  the  items  bills  payable  and  sundrv 
creditors  and  customers'  balances  which  taken  together  amount 
to  ;f  366,000. 

D.    AND  W.    MURRAY,    LIMITED. 
Rusiness  was   not  very  good   for  this  Australian  company  in 
its  year  ended  July  19  last.     There  was  the  fall  in  the  price  of 
wool,   copper   and   lead,    and   trade   was   hindered   bv   the   dis- 
organisation caused  by  tariff  readjustment  in  Australia.     Here 
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and  there  also  drought  interfered  with  the  steady  current  of 
business.  All  things  considered,  therefore,  it  is  satisfactory  to 
find  things  no  worse.  After  paying  debenture  interest  and  pre- 
ference dividend  together  with  directors'  fees  the  profit  for  the 
year  amounted  to  ^48,550  which  was  just  ^20,039  less  than  that 
of  the  preceding  year.  The  balance  brought  forward,  however, 
was  ^1,089  "P  at  ;^8,S2S,  so  that  the  disposable  amount  was 
only  ;^i8,95o  down  at  /,57,07s,  and  the  directors  are  able  to  pay 
10  per  cent,  as  usual  on  the  ordinary  capital,  but  do  not  this 
year  give  the  additionah  "bonus"  of  2%  per  cent.  Also  they 
place  /lo.ooo  to  the  special  reserve  account  instead  of  ;^2o,ooo, 
the  assignment  of  a  year  ago,  but  set  aside  the  same  amount  of 
;^io,ooo  further  to  the  redemption  of  mortgages.  Then  ;f  7,078, 
or  £^AS°  less,  will  be  left  to  carry  forward.  No  profit  and  loss 
account  is  furnished  nor  did  the  chairman  in  his  speech  say 
anything  to  make  good  this  shortcoming.  The  balance-sheet, 
however,  is  tolerably  full  and  shows  a  few  interesting  changes. 
Thus  trade  creditors  have  increased  nearly  _£i  7,000  to  ;^io4,888 
and  cash  creditors  are  up  ;f36,o35  to  .£217,308,  but  bills  payable 
are  down  ^£2,495  to  .£2,344,  and  the  usual  jfio.ooo  has  been 
written  off  the  value  of  mortgages,  bringing  that  item  down  to 
;£62,ooo.  Amongst  assets  stock  looks  heavy  at  £597,577,  that 
being  an  increase  of  £58,779  on  the  year,  while  debtors  owe 
.£4.920  more  at  ;£2ii,66i,  but  bills  receivable  have  fallen  off  by 
;£27,i62  to  ^100,908.  Cash  again  is  up  ;£io,972  to  £'31,678  and 
plant  and  fixtures  and  goodwill  remain  about  the  same,  the  one 
at  ;£22,oo9  and  the  other  at  ;£i33,i97,  while  investments  are 
AS49  up  at  £10,947,  and  freehold  properties  ;£2,9ss  up  at 
;£248,o64. 

WALKER  AND  MEIMARACHI,  LIMITED. 
This  Egyptian  company  had  a  very  rough  time  of  it  last  year. 
Its  accounts  are  made  up  to  April  30,  and  we  hope  the  chairman 
will  be  able  to  tell  the  shareholders  at  the  meeting  that  a  con- 
siderable improvement  has  taken  place  since  then.  After  writ- 
ing off  bad  debts,  charging  all  management  expenses,  directors' 
and  auditors'  fees,  depreciation,  &c.,  the  profit  was  only  £6,413, 
or  including  transfer  fees  and  interest  ^6,625,  and  when  the 
interest  and  expenses  in  connection  with  loans  have  been  met 
the  balance  is  only  ;£6o2,  or  including  £389  brought  forward 
.£991.  Unfortunately  a  six  months'  dividend  was  paid  October  i, 
1907,  on  the  preference  capital,  so  that  instead  of  a  surplus 
there  is  a  deficit  at  the  year's  end  of  £'2,394,  but  these  results 
have  compelled  a  thorough  overhaul,  and  Mr.  Meimarachi  has 
gone  back  to  Egypt  to  put  things  in  order.  Already  he  had 
done  much  to  bring  back  prosperity  the  report  implies,  and 
no  doubt  the  shareholders  will  be  cheered  up  when  they  meet. 
Help,  however,  was  required,  and  a  debenture  issue  of  £'50,000 
was  created  and  utilised,  partly  for  the  purpose  of  repaying 
the  loan  from  the  Egyptian  Delta  Land  and  Investment  Com- 
pany, Limited,  secured  by  a  mortgage,  and  partly  in  reducing 
the  overdraft.  At  the  date  of  the  balance-sheet  only  ^£3,500  oi 
these  debentures  had  been  issued,  but  to  provide  for  collateral 
security  in  respect  of  advances  obtained  a  further  £'12,160  of  the 
arnount  created  had  to  be  hypothecated.  The  balance-sheet  is 
still  in  need  of  a  considerable  amount  of  cleaning  up,  and 
amongst  the  liabilities  we  find  debts  of  £'37,261  due  to  sundry 
creditors  and  of  £15,977  due  to  bankers  over  and  above  the 
small  amount  of  debentures  out.  Moreover,  the  ^£20,000  lent 
by  the  Egyptian  Delta  Land  and  Investment  Company  was  still 
outstanding,  and  the  credit  of  £21,228  set  down  as  profit  on 
land  sold,  but  not  yet  realised,  had  yet  to  come  in,  for  the 
directors  say  in  their  report  that  steps  are  about  to  be  taken 
to  enforce  payment.  Then  amongst  the  assets  we  find  such  an 
item  as  £'13.828,  being  the  expenses  of  the  last  issue  of  shares 
and  reorganisation  of  the  business.  That  surely  ought  to  be 
wiped  out  soon.  Moreover,  fixtures  and  fittings  have  gone  up 
by  nearly  £1,300,  which  is  about  the  amount  of  the  excess  in 
new  expenditure  over  depreciation.  The  whole  item,  however, 
still  only  amounts  to  £3,y2y.  Stock  seems  high  at  £123,605 
and  sundry  debtors  owe  a  great  deal,  since  the  total  is  ^£83,220 
after  allowing  for  £8,500  set  down  as  provision  for  doubtful 
debts.  Cash  balances,  too,  are  comparatively  small  at  £4,623, 
of  which  £'3,706  is  in  England,  but  it  will  all  doubtless  show 
up  better  next  time. 

HANS     CRESCENT     HOTEL,     LIMITED. 

Last  year  the  directors  reported  that  the  surrender  of  2,440 
ordinary  shares  by  certain  holders  had  enabled  them  to  wipe 
out  from  the  balance-sheet  the  preliminary  expenses  and  debit 
balance  of  profit  and  loss,  and  that  when  the  proper  time  arrived 
they  might  be  in  a  position  to  recommend  a  dividend  on  the 
preference  shares.  Notwithstanding  decreased  gross  and  nett 
receipts,  it  .seems  that  they  consider  this  time  has  come,  and 
without  attempting  to  make  any  provision  for  depreciation  of 
the  heavy  amount  of  £312,680  repre.senting  land,  buildings, 
furniture,  equipment,  and  goodwill,  hasten  to  pay  2  per  cent. 
on  the  preference  shares,  the  first  distribution  on  any  class  of 
shares  in  the  history  of  the  company.  For  the  year  ended 
June  30  gross  takings,  including  £60  from  interest  and  transfer 
fees,  came  to  £2,242  less  at  £33,453,  while  wines,  provisions, 
&c.,  consumed  were  £518  lower  at  £11.220,  desnite  the  higher 
prices  of  commodities.  'Workine  expenses  actually  increased  by 
;£i84,  the  only  saving  being  the  doubtful  one  of  £1,292  in 
repairs  and  renewals,  and  the  nett  profit,  after  paying  debenture 
interest,  comes  out  at  £1,799  oT  ^637  down.  Adding  in  £2,436 
the  credit  balance  of  1907.  the  sum  of  £4,236  remains  to  be  dealt 
with,  and  after  paying  the  dividend  noted  above  /2,636  is 
carried  forward.  Stocks  of  wine,  &c.,  in  hand  are  smail  enough 
at  £^504,   and  cash  amounts  to  ;£9,496,   but  trade  balances  are 


distinctly  adverse,  £4,384  being  due  to  creditors  against  ^£1,685 
to  come  in. 

MAYNARD'S,  LIMITED. 

The  acquisition  of  the  undertaking  of  Harrington's,  Limited, 
has  not  prevented  this  company's  business  from  dwindling  and 
profits  for  the  twelve  months  ended  June  30,  including  interest 
and  transfer  fees,  were  actually  ^£1,260  down  at  £14,034.  Ad- 
ministration expenses,  debenture  interest,  &c.,  absorbed  an  extra 
£789  at  £6,077,  but  ^£517  less  at  £3,26j  was  written  off  for 
depreciation,  and  with  £2,514  brought  forward  the  available 
balance  amounted  to  £7,204  or  £1,417  less.  Ihe  dividend  on 
the  ordinary  shares,  however,  must  be  maintained  at  all  costs, 
so  nothing  is  put  to  reserve  compared  wun  £1,000  a  year  ago 
and  ;£3,ooo  in  1906,  and  the  sum  carried  out  is  reduced  by  £527 
to  ^^'1,987.  On  balance,  leases  have  been  increased  by  £1,925 
to  £7,793,  freehold  property  is  £14,372  up  at  /2i,4i7,  plant, 
machinery,  &c.,  come  to  £2,677  more  at  ,£7,270,  and  utensils 
and  fixtures  have  risen  by  £384  and  £833  to  £4,154  and  ;£ii,53S 
respectively.  Most  of  these  changes  are  due,  of  course,  to  the 
absorption  of  Harrington's,  and  the  necessary  funds  were  pro- 
vided by  increases  of  ^1,162  to  £77>5>2  in  the  share  capital 
and  /i 7,000  to  ^£20,000  in  the  debenture  debt.  There  is  also 
a  liability  of  £2,126  for  balance  of  the  purchase  price  riot  yet 
applied,  and  the  reserve,  which  now  amounts  to  /.'6,ooo,  is  also 
employed  in  the  business.  Goodwill  has  not  been  increased 
by  the  amalgamation,  but  was  already  quite  high  enough  at 
^■25,583.  Creditors  come  to  £15,574  or  £4,150  more,  against 
which  stocks  are  ^£3,921  higher  at  £3' ,05°,  tmt  an  increase  of 
;£509  to  £10,260  in  debtors  is  more  than  neutralised  by  a  drop 
of  2^635   to  £8,092  in  cash  balances. 

ASSOCIATED   TEA   ESTATES    OF   CEYLON,   LIMITED. 

The  yield  of  tea  per  acre  from  this  company's  gardens  during 
the  year  ended  June  30  was  61  lbs.  larger  at  518  lbs.  and  the 
total  crop  increased  by  105,471  lbs.  to  873,727  lbs.  At  the  sanie 
time  the  average  price  realised  was  only  o.o4d.  less  at  7.4id. 
per  lb.,  and  gross  proceeds  consequently  showed  an  improve- 
ment of  £3,254  at  ;i25,646.  The  cost,  sold  in  London,  was 
the  same  as  for  the  previous  year  at  6.03d.,  but  in  actual  figures 
came  to  ^£2,689  more,  the  estates  working  account  being  ^^2,087 
up  at  £18,500  and  charges  on  produce  £602  up  at  /.4,443- 
Sundry  receipts  fell  off  a  little  and  after  making  allowance  for 
the  stocks  on  hand  at  the  beginning  and  end  of  the  year  the 
profits  on  trading  account  were  £466  better  at  ;£4,99i.  London 
oflSce  charges  absorbed  an  extra  ;^54  at  ;£449,  and  as  only  £557 
was  brought  in  against  £973  the  disposable  surplus,  including 
£8  from  transfer  fees,  amounted  to  £'5,107  compared  with 
/!'5,i57.  Out  of  this  the  preference  dividend  is  again  paid  in 
full  and  another  £1,000  is  set  aside  for  rubber  cultivation,  but 
the  £50,000  of  ordinary  shares  has  still  to  go  %yithout_a  return 
and  the  sum  carried  out  is  reduced  by  ^£50  to  ;i'507.  No  depre- 
ciation has  yet  been  allowed  on  the  properties  valued  at 
£114,992,  which,  as  near  as  we  can  make  out,  represents  about 
/68  per  acre,  and  considering  that  nearly  half  the  capital  has 
not  received  a  return  for  many  years  this  figure  seems  decidedly 
excessive.  Expenditure  on  rubber  planting  to  date  is  £4,291  or 
an  increase  of  £1,098  for  the  year  against  which  ;£3,528  has 
been  accumulated  out  of  profits.  Liabilities  on  bills  payable 
are  jf  1,500  higher  at  £9,500,  and  sundry  creditors  are  £547  up 
at  £1,253,  but  half  of  the  loan  of  ;£2,ooo  has  been  paid  off. 
On  the  other  hand,  debtors  owe  no  more  than  .£147  and  cash 
has  dropped  by  ;£i^5  to  .£229,  but  stocks  of  tea  in  hand  are 
;£'775  larger  at  £7,714,  and  coast  advances  have  risen  by  £250 
to  ^£2,127.  The  company  now  has  381'-^  acres  planted  with 
rubber  alone,  and  957  acres  through  tea,  and  the  directors 
report  that  a  commencement  has  been  made  in  tapping  the  older 
trees  in  the  ravines. 

NILGIRI    PLANTATIONS  CO.,    LIMITED. 

This  company  has  1,738  acres  under  coffee,  379  acres  under 
tea,  18  acres  under  cinchona,  and  170  acres  under  rubber, 
while  another  728  acres  are  available  for  planting.  For  the 
past  year  a  coffee  crop  of  180  tons  had  been  looked  for  instead 
of  which  only  143  tons  were  gathered,  but  the  117  tons  sent 
to  London  realised  61s.  3d.  per  cwt.  or  an  improvement  of  4s., 
and  with  £1,044  for  produce  in  hand  the  income  was  ^£8,250. 
The  tea  crop  amounted  to  177,184  lbs.,  and  138,452  lbs.  were  sold 
locally  at  10  annas  per  lb.,  producing  £5,785,  to  which  was 
added  ^£1,291  for  stocks  on  hand  taken  at  8  annas  per  lb. 
From  all  sources  the  income  was  £15,329,  of  which  coffee  culti- 
vation took  £7,453  and  tea  £^4,477,  leaving  a  profit  of  £'3,399. 
With  ^.65  from  miscellaneous  items  the  nett  balance,  after  meet- 
ing London  office  charges  and  debenture  interest  and'  writing 
£()g  off  factory  extensions,  was  £'1,108,  to  which  was  added 
£2,224  brought  forward,  and  the  directors  pay  7  per  cent,  on 
the  preferred  shares  for  1904-5,  leaving  £182  to  be  carried  to 
the  new  account.  Cost  of  estates  and  extensions,  including 
;i'2,5oo  for  balance  of  working  capital,  stands  at  ;£i25,ooo,  and 
with  the  preferred  dividend  so  much  in  arrears  it  is  unneces- 
sary to  add  that  not  only  has  the  company  no  reserves  but 
depreciation  appears  to  be  unknown.  The  current  position, 
however,  is  good  enough,  creditors  amounting  to  no  more  than 
£300  against  debtors  £i,22y,  produce  on  hand  £2,335,  and  cash 
£'3,076.  IWith  regard  to  rubber  the  experimental  planting  on 
the  Nilgiris  has  not  proved  very  successful,  but  at  another 
estate  on  the  Nelliampathy  Hills,  where  the  climate  and  rain- 
fall are  more  suitable,  90  acres  planted  with  Para  trees  are 
doing  well,  and  it  is  proposed  to  increase  the  area  gradually 
until  the  whole  of  the  available  land  is  planted. 
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MINOR  NOTICES  OF  COMPANY  REPORTS. 

Hi.ACKi'uoi.  VVrMKR  (Iarijkns  and  I'avii.io.n  Company. — Gross 
])rorit3  for  the  year  ended  September  30  fell  off  by  ;£i.393  to 
L^ilT^i  l""'  L^i^  less  at  Ll<l"'^  was  required  fur  debenture 
interest  and  with  £^\  or  ;{,343  more  brought  in  the  disposable 
total  came  to  ^4,505  against  ;£s,3i9.  The  dividend  is  main- 
tained at  4  per  cent.,  but  only  ^500  is  written  off  electric  in- 
.stallation  comjiared  with  ;ii,ooo  "last  year,  and  after  placing 
another  ^^500  to  reserve  and  ;i'ioo  to  insurance  fund  iJ)2(>  or 
;^'3i4  less  is  carried  out.  No  provision  is  made  for  depreciation 
on  the  land  and  buildings  which  remain  at  ;^i94,ooo,  nor  on 
furniture,  Ac,  valued  at  ^^'5,000,  and  the  icserves  all  told  only 
come  to  26>2oo.  The  electric  light  installation,  however,  is  now 
down  to  ;f  16,500  and  may  perhaps  be  written  off  entirely  before 
it  is  worn  out.  ('reditors,  including  bank  overdraft  secured  on 
;^'27,o(X)  of  debentures,  are  ^^354  higher  at  /2S,e24  and  exceed 
debtors  by  ^'27,516,  while  stocks  are  valued  at  ^4,035  and  cash 
is  insignificant  at  £-j'i. 

Dlackpooi.  Towkr  Compaxv.— Nett  receipts  on  revenue 
account  for  the  year  ended  .September  30  fell  off  by  ;C7>*4°  to 
jd'33.9''4  leaving  nett  profits  reduced  by  ;^6,94i  to  /■i4,62o  after 
payment  of  debenture  interest,  and  setting  aside  ;C9,ooo  as  last 
year  for  depreciation.  With  ^718  less  at  ;f  1,076  brought  in,  the 
available  sum  is  £-jfo%<i  down  at  ^15,696,  but  by  making  no 
allowance  for  reserve,  which  last  year  got  £.(1,000,  the  dividend 
is  maintained  at  6  per  cent,  on  preference  and  ordinary  shares, 
without  however  last  year's  bimus  of  i  por  cent,  on  the  latter, 
and  i,\,ii<i  is  carried  forward,  freehold  land  remains  at  the 
same  figure,  ^^149, 380,  Tower  and  buildings  are  written  down 
as  mentioned  above  to  ;^'28t,349  and  plant,  &c.,  is  similarly  re- 
duced to  ;^32,836.  Debtors  are  a  few  pounds  higher  at  (,i,i\%, 
again.st  an  increase  of  ^^967  to  ^^8,381  in  creditors,  and  stocks 
^^^  Cm^  less  at  £ii,ibb.  Keserve  is  increased  by  ^577  in- 
terest received  to  ;£  18,968,  while  the  cash  portion  of  the  fund 
has  been  loaned  on  mortgage  to  the  extent  of  ^'6,500  to  the 
Fylde  Water  Hoard.  C.eneral  cash  account  is  ^^13,266  lower 
at  ;£2i,oi5,  but  against  this  the  loan  from  the  Corporation  of 
Ulackpool  has  been  reduced  by  ^^20,000  during  the  year  and 
arrangements  have  be«n  made  to  pay  off  the  balance  of  ;£io,ooo 
in  April  next.  The  scheme  for  the  conversion  of  the  founders' 
shares  numbering  5,000  of  £\  each  has  been  duly  approved 
and  confirmed  by  the  court,  and  a  full  year's  dividend  at  6  per 
cent,  has  been  allowed  for  in  the  above  appropriation  in  accord- 
ance with  the  terms  of  the  scheme. 

Brierfield  Mills.— This  cotton  spinning  business  extended 
its  works  during  1907,  but  trade  has  fallen  off  considerably  since 
and  trading  profits  for  the  six  months  ended  September  3o"show 
a  decline  of  no  less  than  ;i'6,4i7  at  ^4,826.  Miscellaneous  re- 
ceipts  were  £\oz  up  at  £wi,  but  directors'  remuneration  came  to 
A37S  fr  ^'125  more  and  after  meeting  debenture  interest  and 
again  writing  off  ;f2,6oo  for  depreciation  the  nett  surplus  was 
o"'y  /'>265  compared  with  lT,^at,.  A  much  smaller  balance  of 
j4  1,664  was  brought  forward,  giving  £i,Q)1()  or  ;if9,256  less  to  be 
dealt  with,  so  the  dividend  on  the  ordinary  shares  is  cut  down 
from  2S.  3d.  to  6d.  per  share  and  the  sum  carried  out  is  reduced 
b/  /3.88t  to  £y>^.  Property  account  has  been  increased  by 
^5,o8o  to  /,  149,729  and  on  the  other  hand  while  ;£5,2oo  has  becii 
added  to  depreciation  fund  making  it  ;^2o,8oo  the  reserve  is 
/4,ooo  down  at  ;^i6,ooo  and  the  capital  reserve  is  unchanged 
at  /io,ooo.  Liabilities  to  sundry  creditors  have  risen  by  £?•,^^ 
'°  ;f' 5.363  and  exceed  debtors  by  ;f 3,567,  while  stocks  are 
;f 4.088  down  at  ;f46,667.  Cash  also  is  ^2,878  lower  at  ^^1,454, 
but  part  of  this  decrease  is  no  doubt  due  to  an  investment  of 
£\,(vy3  now  shown  in  the  balance-sheet. 

Credit  Fo.ncier  of  Mauritius.— The  very  poor  sugar  crop, 
combined  with  low  prices,  reduced  this  company's  income  for 
the  year  ended  December  31  to  ;£2o,235,  but  the  directors  state 
that  no  credit  has  been  taken  for  interest  or  management  ex- 
penses where  the  indebtedness  of  the  estate  was  not  reduced. 
Current  expenses  in  London  and  Mauritius  took  ;f6,203,  deben- 
ture interest  and  £<iii,^  written  off  expenses  ;£i7,i99,  mortgage 
and  other  interest  ;f3,235,  and  loss  on  exchange  ;^i,7i3,  and 
after  providing  for  several  small  items  the  nett  result  was  a  loss 
of  ^8,885.  Profit  and  loss  account  has  been  charged  with 
/io8,i58  for  loss  on  Agricultural  Company  of  Mauritius,  in 
liquidation,  and  /79,523  on  other  properties,  less  a  contingent 
fund  of  ^83,447,  so  that  with  the  debit  of  ;f2.04i  brought  for- 
ward the  total  deficiency  to  date  is  ;£'2o6,8o3.  No  wonder  the 
shareholders  were  anxious  for  a  change  in  the  directorate  and 
for  a  committee  of  investigation.  The  paid-up  share  capital 
on  Decemlber  31  was  ;f35-*.27S.  in  addition  to  which  ;f382,468 
had  been  borrowed  on  debentures,  and  ;^i  16,714  was  due  to 
creditors,  for  mortgages,  advances  on  sugars,  &c.,  but  more 
working  capital  is  required  and  the  directors  made  a  call  of 
los.  i>er  share,  payable  in  instalments  on  May  30  and  July  25 
last.  Assets  are  a  very  mixed  lot,  and  the  total  of  £t,<^.(i\o 
includes  several  items  which  seem  to  be  of  rather  doubtful 
value,  amongst  them  being  ;f48,33o  for  overdue  annuities  in 
respect  of  loans  and  £-j-]Aoi  for  interest  and  management  fees 
aicrued  and  overdue.  Agricultural  Company  of  Mauritius  is 
down  as  a  debtor  on  dividend  account  for  £^,t^\o.  sugars  to 
be  realised  are  valued  at  ;f39,988,  advances  on  1908  crop  come 
to  ^2,683,  and  cash  in  hand  to  ;fs,258. 

Cuba  Submarine  Tklkgraph  Co.— Traffic  receipts  for  the  half- 
year  ended  June  30  fell  off  by  /6,754  to  ;£i6,353,  and  as  inte- 
rest and  transfer  fees  only  rose  by  ^78  to  jf  1,727  the  total  in- 
come was  £(>,(>t;  smaller  at  /iS.oSo.  At  the  same  time  the 
saving  in  expenses  was  a  mere  trifle  of  £^(i  at  £6,^,2^.  and  with 
/;7,ooo  brought  forward  the  directors  had  ;f  18,556  or  ;i6,5i9  less 


to  deal  with.  Nothing,  however,  is  put  to  reserve  against  lots 
on  investments  compared  with  ;^S,676  a  year  ago,  and  by  put- 
•'"K  £i,<^>o  less  at  ^^4,000  to  reserve  the  dividend  on  the  ordinary 
shares  is  maintained  at  6  per  cent,  per  annum,  and  £(i,TS(>  or 
^257  more  is  carried  forward.  Keserve  now  stands  at  ;^i  10,000 
against  a  capital  expenditure  of  ;C^»5.75»  and  is  invested  in 
good  class  securities,  which  are  valued  at  ;£ioo,749  after  deduct- 
ing £\a,ooo  for  possible  loss.  Creditors  come  to  ^27,016,  but 
debtors  owe  ;^27,242  and  cash  and  bills  total  ^^24,886,  while 
^2,350  is  held  in  spare  cable — a  very  satisfactory  state  of  affairs. 
Kerranti. — Trading  profits  for  the  year  ended  June  30 
amounted  to  ^31,165,  and  interest  and  transfer  fees  brought  in 
;i«,3&7.  making  ;^32,532  in  all,  but  general  establishment 
charges,  including  an  undisclosed  sum  for  bad  debts,  took 
;^i3,994,  directors'  and  trustees'  remuneration  £1,002,  and  re- 
pairs, &c.,  ;(f2,ioi.  After  providing  for  debenture  interest  and 
;^i,239  for  interest  on  bank  loan  2l34°  '*  written  off  expenses 
of  the  prior  lien  debenture  issue  and  ^5,000  is  allowed  for  de- 
preciation leaving  a  nett  surplus  of  ^3,275,  which  is  deducted 
from  the  debit  balance  of  £$,^12  brought  forward.  An  issue  of 
;^2o,ooo  5  per  cent,  prior  lien  debentures  was  made  during  the 
year  ^^2,900  of  which  were  deposited  as  security  for  a  loan  of 
;£2,354,  but  the  company  still  seems  to  be  pressed  for  want  of 
working  capital,  and  has  borrowed  another  ;t2i,o77  from  its 
bankers.  C.oodwill  and  patent  rights  arc  down  for  ^69,463 
which  practically  represents  the  whole  of  the  ordinary  and 
deferred  share  capital,  leasehold  properties  are  valued  at 
;£45,7i9,  and  plant,  &c.,  at  ;^9i,4oi,  and  against  these  items  the 
depreciation  fund  comes  to  no  more  than  ;£i3,85o.  Apart,  how- 
ever, from  the  loan  indebtedness  floating  liabilities  are  moderate 
at  £H,222,  while  ;^23,255  has  been  spent  on  work  in  hand,  and 
stocks  come  to  £g,6iy,  debtors  owe  £34,oSj,  and  cash  is 
Z".548. 

Highland  Distilleries  Company..— Gross  profits  for  the 
twelve  months  ended  -Vugust  31  showed  a  sharp  decline  of  ;C3.87o 
at  ;^ii,4t8,  and  at  the  same  time  debenture  interest  required  an 
extra  £ii6i  at  ;ii,284.  After  providing  for  income-tax  and  writ- 
ing off  £2,000  for  depreciation  the  nett  surplus  including  ;f  2,051 
or  ;f323  more  brought  forward  was  ;f4,4i3  down  at  ^[9,394,  so 
the  dividend  has  to  be  cut  down  from  I2j4  per  cent,  to  7^, 
leaving  a  slightly  larger  balance  of  ;t*,ioo  to  be  carried  forward. 
.Nothing  was  spent  on  capital  account  during  the  year,  so  that 
the  iiroperty  is  ;f2,ooo  down  at  ;^95,989  and  against  this  the 
reserve  stands  at  ;f 25,000.  A  big  reduction  of  ;^i  1,588  to 
/.  12,831  has  taken  place  in  the  stocks  of  barley,  whisky,  &c., 
on  hand,  but  the  amount  due  by  sundry  debtors  has  risen  by 
;^i 3,593  to  ^^44,446,  and  we  fancy  the  movements  are  more  a 
result  of  a  change  in  the  methods  of  keeping  the  accounts  than 
anything  else,  especially  as  the  liability  for  carriage  and  in- 
surance on  spirits  in  bond  is  a  trifle  higher  at  ^'20,360.  Other 
creditors  are  very  light  at  ;£i,o28  and  ca.sh  and  bills  receivable, 
although  reduced  by  ^3,202,  still  reach  the  substantial  total  of 
£'3''Sg. 

Kintyre  Tea  Estates  Company. — A  crop  of  545,048  lbs.  or 
5,563  lbs.  more  was  gathered  during  the  year  ended  June  30  at 
an  average  cost  of  26.98  cents  compared  with  26.63  cents.  In 
addition  3,028  lbs.  of  rubber  were  collected,  which  realised 
;£5io  after  deducting  sale  charges,  and  the  nett  profits  from  all 
sources,  after  providing  for  home  charges,  commission,  Sec, 
were  ;f  139  up  at  ;^4,9i8.  The  sum  brought  forward,  however, 
was  only  ;£i62,  giving  an  available  surplus  of  ;^5,o8o  against 
£$,062,  out  of  which  the  appropriations  of  £2^0  for  wear  and 
tear  of  machinery  and  ;f2oo  to  coast  advance  reserve  are  re- 
peated, ;^i,2oo  is  again  put  to  rubber  extension  fund,  and  the 
ordinary  shares  receive  5  per  cent,  or  the  same  as  a  year  affo, 
leaving  ;^i8o  or  ;^i8  more  to  be  carried  out.  Including  ;f  1,456 
on  rubber  development,  the  nett  increase  in  the  value  of  the 
estates  was  ;f  1,366,  making  a  total  of  j£d8,i36,  against  which  the 
only  reserx'e  is  the  rubber  extension  account,  amounting  with 
the  present  addition  to  ;ij3,ioo.  Creditors  are  practically  un- 
altered at  ;C'>37°.  !>"'  debtors  are  ;f267  lower  against  an  in- 
crease of  £Sj  to  ;^i,257  in  cash,  and  coast  advances  have  risen 
by  ;f244  to  ;^i,48o. 

KoRALE  Tea  Estates. — Including  34,941  lbs.  from  bought  leaf 
the  out-turn  of  tea  for  the  year  ended  June  30  amounted  to 
529,464  lbs.  for  which  an  average  price  of  7.49d.  per  lb.  was 
realised,  producing  ;f  16,529.  Working  expenses  came  to  ;f  13,700 
or  6.2id.  per  lb.  and  after  providing  for  interest  and  expenses 
and  writing  ;£^455  off  factory  extension  /2,o3i  was  left  as  nett 
profit.  Adding  £263  brought  forward  the  disposable  balance 
was  £2,21^,  out  of  which  a  dividend  of  4  per  cent,  is  paid  on 
the  6  per  cent,  preference  shares  and  directors  take  ^225.  leaving 
jfi53  to  be  carried  forward.  The  estates  including  improve- 
ments and  ;f594  spent  on  rubber  cultivation  have  cost  ;£67,s8i 
against  a  paid-up  capital  of  ;C6i,oq5,  so  that  the  company  has 
had  to  borrow  freely  and  owes  £7,000  on  mortgage.  Current 
liabilities  conve  to  ;f  1,435,  *>"'  'he  company  has  ^2,043  in  cash. 
Coast  advances  are  heavv  at  ;^i,i38. 

Robert  Allen  and  Company. — In  the  twelve  months  to 
June  30  this  brewery  made  a  gross  profit,  including  rents,  Ac, 
of  ;^25,624,-  of  which  jf  3,833  was  retained  as  nett.  Adding 
/"344  brought  forward  and  deducting  debenture  interest  and 
interim  dividends  the  disposable  balance  was  /.  1,459,  and  after 
completing  the  preference  dividend  and  giving  the  ordinary 
shares  6  per  cent,  for  the  year  the  directors  take  ;f  150  for  their 
services  and  carry  forward  £Sjt.  The  share  capital  is  ;f45.ior>, 
and  in  addition  to  ;f35,ooo  raised  on  debentures  the  coi^ipany 
has  borrowed  £ia.Sic<,  against  which  estates,  fixed  plant  anil 
goodwill  are  valued  at  jf77,3oo,  and  rolling-stock,  &c.,  at 
^5,425.     Debtors  at  ;tio,o5o  exceed  creditors  by  ^^4,037,  but  the 
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directors  are  evidently  not  very  comfortable  about  this  item,  and 
have  gathered  a  suspense  account  of  j^i.yoo  for  risks  and  con- 
tingencies. Stocks  amount  to  ;^5,8i3,  and  cash  is  pretty  good 
at  ;f2,495,  but  the  reserve  of  ^^'1,000,  representing  eight  years' 
accumulations,  does  not  seem  particularly  brilliant. 

Ukuwela  Estates  Company. — In  the  twelve  months  ended 
June  30  this  company  gathered  a  crop  of  354,891  lbs.  of  tea 
from  404  acres  or  no  less  than  878  lbs.  per  acre  compared  with 
315,533  lbs.  or  792  lbs.  per  acre  in  the  previous  year.  The  cost 
per  lb.  f.o.b.  at  Colombo  was  reduced  by  o.iyd.  to  2. gad., 
while  the  nett  sale  price  was  o.iid.  better  at  6.i5d.,  and  the 
nett  proceeds,  including  £2,021  for  stocks  in  hand,  amounted 
to  ;£9,o94.  A  reduction  of  19  cwts.  to  281  cwts.  in  the  cocoa 
crop  was  accompanied  by  an  increase  of  2s.  7d.  in  the  cost,  but 
against  this  the  average  realised  rose  by  3s.  8d.  and  the  revenue 
from  this  source  was  ^984.  Adding  ^166  from  miscellaneous 
receipts,  the  total  income  was  ,^10,243,  of  which  expenses  took 
jf5, 575,  leaving  a  nett  surplus  of  /4,668  compared  with  ;f4,iiii. 
After  providing  for  administration  charges  and  debenture  in- 
terest and  writing  off  ;f  1,250  for  depreciation  the  available 
balance,  including  ^'42  brought  forward,  was  £2,161,  out  of 
which  the  ordinary  shares  receive  a  dividend  of  20  per  cent,  or 
5  per  cent,  more  and  ;/?54  is  carried  forward.  Issued  share 
capital  is  ^^17,000,  and  the  company  has  raised  another  ^11,950 
on  debentures,  against  which  the  properties  are  valued  at 
;^29.2oo  or  about  ^48  los.  per  cultivated  acre.  No  reserve  has 
been  accumulated  beyond  a  small  debenture  redemption  fund 
of  £i,SS°<  ^"<^  even  that  is  in  the  business.  Liabilities  to 
creditors  and  on  bills  payable  at  ^2,336  exceed  debtors  by  £41)0, 
and  although  stocks  amount  to  £2,2()-j  cash  is  poor  at  ^84  and 
£i,22y  has  to  be  found  for  the  balance  dividends  just  declared. 

Wilkes,  Limited. — Nett  profits  of  this  bolt,  nut  and  fencing 
manufacturing  business  for  the  year  ended  June  30  showed  a 
considerable  decrease  which  is  ascribed  to  high  prices  of  raw 
material  and  keen  competition.  The  total  amounted  to  no  more 
than  ^1,864,  yet  the  directors'  remuneration  is  £gSo,  and  as  the 
preference  dividend  requires  ^781  it  follows  that  in  order  to 
pay  the  ordinary  shares  a  modest  2%  per  cent,  the  balance 
brought  in  has  to  be  materially  trenched  upon,  reducing  it  from 
;^498  to  £236.  Out  of  a  share  capital  of  ^'31,426,  goodwill  re- 
presents ^^9,198,  nothing  having  been  written  off  since  the  com- 
pany was  formed  in  1897.  Freehold  property  is  valued  at 
;f7>597  on  which  ^^125  is  considered  a  sufficient  provision  for 
depreciation  and  against  ;^i,og3  spent  on  plant,  tools,  &c.,  ^^665 
was  written  off  leaving  the  item  £428  up  on  balance  at  ^f  15,671, 
while  tools  are  valued  at  ^^3,160.  A  reserve  of  £7,S<x>  has  been 
accumulated,  of  which  /.'2,5oo  was  added  a  year  ago,  but  it  is 
all  in  the  business.  Creditors  are  heavy  at  £t,(>-2,  and  the  com- 
pany has  been  obliged  to  borrow  a  further  ^^2,081  from  its 
bankers,  yet  cash  amounts  to  ;f2i  only,  while  sundr}'  debtors 
owe  ;{?6,755  and  stocks  are  valued  at  ;^7,3i4. 


NEXT    WEEK'S    MEETINGS. 

Monday,  October  26. 

Hammond's  Bradford  Brewery. — Bradford,  noon. 
New  Paccha  and  Jazpampa  Nitrate. — VVinchesier  House,  noon. 
Second  Scotiish  Invetment  Trn-t. — Edinburgh,  12.30  p.m. 
South  Travancore  Tea. — 4,  Lloyd's  Avenue,  E.G.,  noon. 
Theatre  Royal  (Drury  Lane). — Drury  Lane,  W.C,  noon 

Tuesday,  October  27. 

Consolidated  Mines  Selec'ion. — Winchester  House,  noon. 

European  Petroleum. — Winchester  House,  12.30  p.m. 

H.H.    the    Nizam's    Guaranteed     Slate     Railways. — Winchester 

House,  3  p.m. 
Highland  Distilleries. — Glasgow,  noon. 
Hope  Bros. — Cannon  Street  Hotel,  11  a.m. 

Pillsbury- Wash  burn  Flour  Mills. — Winchester  House,  2.30  p.m. 
Raglan  Cycle  and  Anti-Friction  Ball. — Coventry,  3  p.m. 
Rosario  Electric. — River  Plate  House,  noon. 
Stepney  Motor  Spare  Wheel.— Midland  Grand  Hotel,  N.W. 

Wednesday,  October  28, 

A.  and  F.  Pears. — Holborn  Restaurant,  2  p.m. 
British  Exploration  of  Australasia. — Winchester  Hou=e,  noon. 
Carolina  Tea  of  Ceylon. — 92,  Cannon  Street,  E.G.,  12.30  p.m. 
Chinese  Engineering  and  Mining. — Winchester  Hou^e,  noon. 
Cuba  Submarine  Cable.— 58,  Old  Broad  Street,  E.G.,  noon. 
Cuban  Central  Railways. — River  Plate  House.  12.30  p.m. 
Day  Dawn  P.C.  Gold  Mining. — Winchester  House,  noon. 
Indian  Collieries  Svndicate. — Orient  House,  11  a.m. 
Paraguay  Central  Railway. — New  Broad  Street  House,  2  p.m. 
Royal  Brewery  (Brentford). — Worcester  House,  11.30  a.m. 

Thursday,  October  29. 

Amelia  Nitrate.— 78,  Cornhill,  E  C,  noon. 

Australian  Mortgage,  Land,  and  Finance. — Cannon  Street  Hotel, 

noon. 
British  East  Africa  Corporation. — Gresham  House,  3.30  p  m. 
Buenos  Ayres  and  Rosario  Railway. — Rivtr  Plate  House,  noon. 
Edison   and    Swan    United    Electric   Light. — Winchester  House, 

noon. 
Electric  Supply. — Salisbury  House,  noon. 
Gramophone  Company.  — Salisbury  House,  11  a.m. 
Hodgson's  Kingston  Brewery.— Kingston-on-Thames,  nccn. 
Northern  Banking.— Belfast,  noon. 
Otis  Steel. — Winchester  House,  2.15  p.m 
Oviedo  Mercury  Mines. — ^Winchester  House,  11  a.m. 
United  Excelsior  Mines. — 15,  Angel  Court,  E.G.,  noon. 


Friday,  October  30. 
East  Gwanda  Mines. — Salisbury  House,  noon. 
Frederick  Leney  and  Sons. — Water ingbury,  11.30  a.m. 
Lake  View  Consols. — Salisbury  House,  noon. 
Langdale's  Chemical  Manure.— Newcastle-on-Tyne,  noon. 
Monte  Video  Telephone. — Winchester  House,  noon. 
New    Zealand   .Vgricultural. — 5,    London    Wall   Buildings,    E.G. 

2.30  p.m. 
Walpote  Brothers. — Dublin,  11. 15  a.m. 


Critical  Index  to  New  Investments. 


Royal  Mail  Steam  Packet  Company. 

Subscriptions  are  invited  by  this  company  for  an  issue 
of  ^300,000  4  J  per  cent,  first  debenture  stock,  being  the 
balance  of  an  authorised  total  of  ;^i, 000,000  secured  by 
a  first  charge  upon  the  entire  property  and  assets. 
During  recent  years  the  sphere  of  the  company's  opgra- 
tions  has  been  considerably  extended,  and  the  fleet  now 
consists  of  48  vessels  with  an  appro.ximate  gross  tonnage 
of  205,086  tons.  The  total  property  and  assets  of  the 
company  stood  in  the  books  on  December  31st  last  at 
,^3,784,548,  and  the  surplus  revenue  for  1907,  before 
providing  for  depreciation,  was  close  on  £"250,000,  while 
the  interest  charges  on  the  debenture  stock  will  require 
£"45,000.  Both  principal  and  interest  should,  therefore^ 
be  well  covered,  and  at  the  price  of  98^  asked  the  stock 
seems  a  fair  purchase. 

Buenos  Ayres  Lacroze  Tramways  Company. 

On  behalf  of  the  holders,  the  Anglo-American  Deben- 
ture Corporation  offers  £"200,000  5  per  cent,  first  mort- 
gage debenture  stock  of  the  above  company  at  the  price 
of  96  per  cent.,  payable  10  per  cent,  on  application,  40 
per  cent,  on  November  13,  and  46  per  cent,  on  Decem- 
ber II.  The  company  was  formed  in  1905  to  acquire  a 
system  of  tramways  extending  from  Buenos  Ayres  into 
various  suburbs,  and  to  convert  them  to  electric  traction. 
It  appears  to  have  made  steady  progress,  the  gross 
receipts  for  the  three  years  to  June  30  last  having 
been  £"128,045,  £^153.0191  and  £"217,500  respectively. 
In  1906-7  the  nett  income  suffered  through  the  change 
from  horse  to  electric  traction  being  in  progress,  and 
amounted  to  £"41,672,  against  £"43,617  in  the  previous 
twelve  months,  but  last  year  it  jumped  to  £"80,334.  ^he 
amount  required  for  the  service  of  the  £"500,000  deben- 
ture stock  of  which  the  present  issue  forms  part  is  only 
£"30,000,  so  that  there  should  be  ample  margin,  and  the 
stock  may  be  considered  a  fair  speculative  investment  at 
the  price. 
Caja    de    Prestamos    Para   Obras    de    Irrkiaciox    y 

Fomento  de  i.a  Agriclltura,  Sociedad  Anoxi.via. 

.•\s  its  name  implies  this  institution  has  been  formed 
to  assist  agriculturalists  and  other  by  means  of  loans, 
and  is  authorised  to  make  advances  secured  by  mort- 
gages on  property  or  by  the  guarantee  of  a  bank 
operating  under  a  federal  concession.  .Subscriptions 
are  invited  for  $40,000,000  Mexican,  or  ;£,"4, 1 15, 167  in 
35  years  4J  per  cent,  sinking  fund  gold  bonds, 
the  issue  being  offered  simultaneously  by  Messrs. 
Speyer  Brothers  here,  Messrs.  Speyer  and  Co. 
in  New  York,  and  by  their  correspondents  on  the 
Continent.  The  price  asked  is  92^  per  cent,  or 
j^iQO  6s.  6d.  per  lx>nd  of  ^20^  15s.  2d.,  payable  by  in- 
stalments of  5  per  cent,  on  application,  20  per  cent,  on 
allotment,  25  per  cent,  each  on  November  23  and 
December  14,  and  \-\  per  cent,  on  January  4,  and' 
^720,154  of  the  issue  has  already  been  taken  firm.  The 
total  amount  authorised  is  limited  to  $150,000,000 
Mexican,  and  the  bonds  are  guaranteed  as  to  principal, 
interest,  and  sinking  fund  by  the  Mexican  Government. 
They  may  be  repaid  at  any  time  after  November  i, 
1918,  at  loi  and  accrued  interest,  and  after  that  date 
a  cumulative  sinking  fund  suflRcient  to  redeem  the  total 
issue  at  maturity  will  become  operative,  and  will  be 
applied  to  drawing  bonds  at  par  and  accrued  interest. 
With  the  Government  guarantee  the  bonds  should  be 
a  very  fair  investment. 


Mr.  Herbert  .\llen  has  been  elected  vice-chairman  of  the  Costa 
Rica  Railway  Company,  in  place  of  Mr.  Alfred  R.  Smith, 
deceased. 

Christchurch  City  Council  four  per  Cent.  Loan.  Sale  of 
£88,700.     Letters  of  allotment  have  been  posted. 


October  24,  igo8.] 


Zbc  3nv>estors'  IRcvicw. 
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COMPANY     MEETINGS. 


ENGLISH,    SCOTTISH,    AND    AUSTRALIAN 
BANK. 

The  sixteenth  ordinary  general  meeting  of  the  Knglish,  .Scot- 
ish,  and  Australian  Hank,   Limited,  was  held  on  Thursday  at 
Vinchester  House,  Mr.   Charles  J.   Hegan  (the  chairman)   pre- 
ding. 

The  secretary  (Mr.  John  I'aterson)  having  read  the  notice  ccn. 
■enirig  the  meeting  and  the  auditors'  report. 
The  Chairman  said  :  The  period  with  which  we  are  dealing 
s  not  been  an  altogether  satisfactory  one,  but  neither  has  it 
en  altogether  the  reverse.  The  year  1907  was  one  of  the  best 
the  history  of  Australian  banking.  The  aggregate  banking 
ofits  for  that  year  amounted  to  ;ti,352,7i7,  these  figures  being 
e  largest  recorded  since  iS8g  ;  but  it  must  not  be  forgotten 
hat  the  i88q  profits  were  made  during  a  period  of  inflation, 
d  in  the  light  of  subsequent  events  might  come  in  for  a  deal 
adverse  criticism,  so  that  it  would  probably  not  be  far 
rong  to  say  that,  as  regards  the  amount  of  aggregate  profits. 
907  was  the  best  year  ever  experienced  by  the  Australasian 
lanks.  But  in  one  respect  there  was  a  marked  contrast  be- 
cen  the  two  years,  which  I  think  you  will  agree  with  me  was 
I  in  favour  of  1907.  In  the  year  1889  no  less  than  82  per 
cent,  of  the  aggregate  profits  were  distributed  in  dividend, 
whereas  in  1907  it  was  barely  54  per  cent.,  showing  to  what  ex- 
tent a  sounder  and  more  conservative  policy  was  being  adopted 
'-nd  the  general  banking  position  was  being  strengthened.  The 
5ar  1907  was  nota.ble  also  in  other  ways.  The  Australasian 
ool  clip  was  a  heavy  one — according  to  some  authorities  it 
instituted  a  record— but  the  figures  giving  the  total  number 
of  bales  catalogued  in  this  country  have  to  t^  used  with  caution 
a  basis  of  compari.son,  partly  owing  to  the  fact  that  the  bales 
n»w  sent  home  are  lighter  than  they  used  to  be,  and  partly 
-wing  to  the  lateness  of  the  season  in  1906,  the  result  of  which 
ras  that  the  figures  of  1907  were  unduly  swelled  by  the  lato 
shearing  and  shipment  of  the  1906  clip.  At  the  same  time  the 
market  price  of  merino  wool  was  higher  in  the  month  of  Sep- 
tember than  it  had  been  in  any  previous  year  since  1899,  an 
abundant  supply  and  enhanced  value  forming  a  combination 
which  very  rarely  comes  to  gladden  the  heart  of  the  producer. 
Hut  after  reaching  their  climax  in  the  month  of  September, 
prices  began  to  fall  away,  and  the  downward  movement  was 
continuous  during  the  first  six  months  of  1908.  How  far  this 
was  due  to  the  American  financial  crisis  and  the  consequent 
curtailment  of  consumption,  how  far  to  the  want  of  system  in 
marketing  the  wools  in  Australia,  the  result  being  that  at  cer- 
tain seasims  of  the  year  the  supply  exceeds  the  demand,  the 
markets  get  overloaded  with  wool,  and  prices  naturally  suffer, 
we  need  not  stay  to  inquire,  but  it  has  been  estimated  that 
unless  some  recovery  in 'prices  takes  place  the  proceeds  of  the 
pastoral  industry  will  result  in  a  shortage  this  year  as  compared 
with  last  of  some  eight  to  ten  millions  sterling.  .So  marked 
a  fall  in  the  value  of  the  staple  product  of  a  community  cannot 
take  place  without  affecting  the  general  prosperity,  and  this 
is  at  once  reflected  in  banking  business  by  a  falling  off  in  de- 
posits, for  it  is  one  of  the  accepted  axioms  in  banking  that  the 
growth  of  deposits  depends  upon  production,  or,  in  other  words, 
upon  a  prosperous  condition  of  the  primary  industries  of  th-s 
.immunity.  Further  evidence  of  the  truth  of  this  axiom  was 
ifforded  during  the  year  under  review,  in  that  a  falling  off  in 
il'.'posits  made  itself  felt  very  soon  after  the  pastoral  industry 
began  to  suffer.  Happily,  the  outlook  is  much  more  favour- 
able now  than  it  would  have  been  had  this  meeting  of  ours  been 
held  some  three  or  four  months  ago.  At  that  time  the  weather 
conditions  over  the  south  and  west  portions  of  New  South 
\Vales,  as  well  as  over  the  whole  of  Victoria,  especially  in  the 
Iviverina  district,  were  very  unfavourable,  and  serious  losses 
I'f  stock  were  taking  pl.ice  ;  at  the  same  time,  the  price  of  wool 
had  been  continually  falling,  a  re<iuction  in  value  to  the  ex- 
tent of  some  30  per  cent,  having  taken  place  in  the  course  of 
the  nine  months  following  September,  1907.  But  seasonable 
and  useful  rains  have  now  been  experienced  all  over  the 
drought-stricken  area,  while  quite  recently  a  keener  demand  for 
wool  has  sprung  up  in  the  London  market,  and  prices  are  re- 
ported to  be,  if  not  actually  higher,  at  all  events  firm,  with 
,in  upward  tendency.  Next  to  the  pastoral,  the  agricultural 
industry  is,  of  course,  the  most  important,  and  the  outlook  for 
!hat  industry  is  very  promising.  In  South  .Australia  the  chief 
^rain-producing  State,  the  weather  has  been  all  that  could  be 
ilosired,  and  though  it  is  too  soon,  of  course,  to  make  any 
1  curate  forecast,  everything  seems  to  justify  the  expectation 
"I  an  abundant  harvest.  Turning  to  the  figures  we  lay  before 
\  u  to-day,  I  think  we  may  fairly  claim  thnt  they  are  satisfac- 
'.iry,  and  reflect  the  brighter  side  of  Australian  banking.  The 
business  of  the  bank  is  .sound  and  progressive;  indeed,  wo 
could  profitably  employ  much  larger  funds  than  we  have  at 
itr  disposal,  and  we  frequently  have  to  let  good  business  go 
ist  us;  but  we  have  resolutely  set  our  faces  against  straining 
iiur  resources,  however  tempting  the  offer  of  new  business  made 
tn  u.s  may  be.  The  confidence  of  the  public  in  our  institution 
!•;  shown  by  the  not  inconsider<Tible  increase  of  ^278,000  in  the 
deposits  at  interest  and  current  accounts,  as  compared  with  the 
figures  of  a  twelvemonth  ago,  and  with  regard  to  this,  I  ma> 
mention  that,  although  Oovernmcnt  balances  are  included 
in  those  totals,  they  happened  to  have  much  smaller  sums  stand- 
ing to  their  credit  last  June  than  they  had  a  year  ago,  so  that 
the  increase  in  the  total  amount  deposited  with  us  by  the  public 
w.-\s   even    crtMtcr    thnn    i.:    shown    by    the   figures    I    have    just 


given  you.  We  have  decided  to  recommend  to  you  that,  over 
and  above  the  several  appropriations  which  are  imposed  upon 
U9  by  our  articles  of  association,  we  should  place  ;^io,ooo  to 
the  credit  of  prenu.ses  account,  and  pay  a  5  per  cent,  dividend 
to  our  .shareholders,  as  we  did  last  year.  I  think  the  great  body 
of  the  shareholders  will  support  us  in  our  determination  not  to  in- 
crease the  dividend,  seeing  that  the  present  year  is  quite  likely 
to  compare  unfavourably  from  a  banking  point  of  view  with 
its  predecessor. 

The  Hon.  Sydney  Holland  and  Mr.  James  Jackson  were  then 
appointed  directors  to  represent  the  deferred  inscribed  deposit 
stockholders. 


PILOT    INSURANCE, 

The  first  ordinary  general  meeting  of  the  Pilot  Insurance 
Corporation,  Limited,  was  held  on  Thursday  at  Winchester 
House,  K.C.,  Mr.  Alexander  Glegg,  J. P.  (the  Chairmani  pre- 
siding. 

The  General  Manager  and  Secretary  (Mr.  Ernest  Jukes)  read 
the  notice.     The  report  of  the  auditors  was  also  read. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : — 
Before  looking  at  the  figures  in  detail,  allow  me  to  say  that  the 
directors,  and  I  trust  you  also,  think  the  result  achieved  satis- 
factory and  gratifying.  In  starting  a  new  insurance  company  a 
large  amount  of  time  and  money  must  be  spent  in  spade  work, 
breaking  up  the  soil,  and  preparing  it  for  future  crops — time 
and  money  which  do  not  yield  an  immediate  crop,  but  which 
nevertheless  mus,t  be  reckoned  as  a  valuable  asset.  The  gross 
premiums  amount  to  the  .substantial  sum  of  ;^3i,2oi,  and  after 
deducting  re-insurance  amount  to  ^25,287,  and  the  risks  they 
represent  have  all  been  selected  with  care  and  discrimination. 
The  "  Pilot "  was  launched  into  the  .sea  of  keen  competition, 
but  the  aim  of  your  directors  was,  and  still  is,  to  build  up  a 
sound,  healthy,  non-hazardous  business,  and  they  have  resisted 
the  temptation  to  pile  up  large  figures  covering  risks  too  heavy 
for  a  young  company  to  run.  You  will  also  notice,  from  the  ^ 
large  sums  we  have  paid  for  re-insurance,  that  we  have  taken 
every  precaution  to  safeguard  ou"rselves  against  .serious  losses. 
We  are,  therefore,  satisfied  with  the  result,  which  shows  that 
your  corporation,  although  only  some  sixteen  months  old,  has 
secured  so  substantial  an  amount  of  business  on  carefully- 
selected  risks  ;  and  we  are  glad  to  be  able  to  assure  the  share- 
holders that,  proceeding  on  the  .same  safe,  conservative  line, 
the  corporation  shows  a  healthy  vitality  which  augurs  well  for 
a  prosperous  future.  . 

The  claims  paid  and  outstanding  amount  to  ^5,, 359,  being- 
only  21  per  cent,  of  the  premiums  received,  which  is  evidence 
that  the  risks  accepted  have  been  of  the  highest  class,  while 
the  number  of  policies  issued— 7,560,  distributed  among  all 
the  classes  of  risks  the  corporation  covers— shows  that  we  have 
not  made  the  mistake  of  putting  "  too  many  eggs  into  one  bas- 
ket."  In  settling  claims,  our  policy  has  been  to  .secure  prompt- 
ness in  settling,  and  exercise  liberalitv  of  treatment.  A  re- 
putation for  such  settlements  affords  the  best  security  for  re- 
taining the  business  we  have  got  and  will  prove  the  best 
advertisement  for  securing  more.  The  preliminary  expenses, 
amounting  to  /i,598  8s.  8d..  we  ask  your  consent  to  write  off 
entirely.  This  is  an  unusual  course  to  adopt  in  the  first  year 
of  a  new  company's  existence,  as  these  expenses  gencr.illy  are. 
and  quite  legitimately  mav  be,  spread  over  a  number  of  years. 
Bv  writing  them  off  on  our  first  balance-sheet  we  shall  put  our 
accounts  into  a  sound  and  healthy  condition  and  enhance  the 
prospect  for  future  years.  The  ^2,000  for  organisation  expenses 
represents  the  cost  of  setting  up  and  .setting  in  motion  all  the 
machinery  which  is  doing  the  work  of  the  corporation  from  the 
south  coast  of  Kngland  as  far  north  as  Aberdeen.  We  have  no 
hesitation,  therefore,  in  regarding  this  sum  as  a  valuable  asset, 
the  profits  from  which  will  be  reaped  in  future  years,  when  the 
sum  will  bo  duly  written  off.  _ 

The  nett  result,  after  writing  oH  the  preliminary  expenses, 
is  that  we  have  all  our  capital  intact  and  have  a  balanceof 
/a  01 1  which  we  consider  both  creditable  and  gratifying.  The 
directors  do  not  recommend  any  dividend.  They  arc  the  largest 
shareholders,  and  have  the  interests  of  the  corporation  at 
iieart,  proof  of  which  is  shown  by  their  resolution  to  waive  halt 
the  fees  to  which  they  are  entitled  by  the  articles  of  association, 
and  they  consider  it  essential  to  carry  forward  the  balance  to 

the  next  account.     Tt  is  perhaps  never  safe  to  pro        ;  I 

think  you  will  agree  with  me  that  the  result  of  tV  » 

work  and  the  commanding  position  we  have  alrea    .    _  ea 

among  non-tariff  ofliices  justify  me  in  anticipating  for  oor  cor- 
poration a  iutSe,  of  which  we  .shall  all  be  proud. 

Mr.  Robert  Whvte  (Deputy-Chairman)  seconded  the  motion, 
which  was  carried  unpnimously.  ^  1     w  u     . 

An    extra-ordinary   general    meeting   w-      ^  •     ,1? 

which  a  resolution  was  passed  making  c.  '"  ">« 

articles  of  associ.ition  with  a  view  to  a  >.         1  ^         „    quota- 
tion being  obtained  for  the  shares  of  the  company. 

The  proceedings  then  termin.ited. 

BUENOS    AYRES    GREAT    SOUTHERN 
RAILWAY. 

The  ordinary  general  meeting  of  the  lluenos  A>-res  Great 
Southern  Railway  Company,  Limited,  was  held  at  Kiver  Plate 
House.    E.C.,    Mr.    Jason    Rigby,    M.Inst.C.E.,  the   Chairman. 

''The'  London  Manager  and  Secretary  (Mr.  H.  C.  Allen)  read 
the  notice  and  the  audit.rs'  report. 

The  Chairman,  in  n>oviug  the  adoption  of  th«  report  and  ac- 
counts, said  the  anticip.itions  formed  by  the  board  six  moatht 
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ago  had  been  more    than    realised,    notwithstanding    various 
iictors  that  had  seriously  militated  against  the  company.     1  he 
success    achieved,    in   spite   o£    adverse   conditions,    proved   the 
wonderful  stability  of  the  railway,  which  from  the  more  general 
character  of  its  business,  was  largely  independent  of  any  parti- 
cular crop  or  source  of  income.     They  were  not  proposing  any 
special   transfer  to  the   renewal    funds   or   the   general    reserve, 
-as  the  former  had  already  received  during  the  year,  from  charges 
made  direct  against  the  working  expenses,  ;6^96-i2i.  or  ^49.o'2 
more  than  in  the  corresponding  period  ;    while  the  general  re- 
serve  was   periodically   receiving    substantial    credits    from    the 
realisation  of  the  lands  owned  by  the  company  at  Bahia  Blanca. 
The  company  came  under  the  new  national  railway  law  as  from 
April  I  last.     There  was,  he  thought,  every  prospect  of  the  new 
law  meeting  the   object  it  had  in  view,  which  was  the  unifica- 
tion of   railway  interests   and  the  closer   and  more  satisfactory 
relationship   between    the   railways   and  the   Government ;    and 
the  fact  that  all  new  concessions  would  be  governed  by  similar 
terms  and  conditions  should  prevent  unfair  competition  on  the 
one  hand  or  unreasonable  tariffs  on  the  other,  and  thus  effectu- 
ally protect  the  interests  of  the  public,   and  at  the  same   time 
secure  to  the  existing  railways  the  benefit  which  should  accrue 
to   them    as  the   result  of  their  m.any  years  of  patient  pioneer 
work  in   opening  up  the  country.     Dealing  with  the  future  ex- 
tension policy  of  the  board,  the  Chairman  said  that  having  pro- 
vided ample  means  both  at  liuenos  Ayres  and  Bahia  Blanca  for 
the  rapid  shipment   not  only  of  the  products  of  their  own  sys- 
tem, but  of  those  handed  to  them  by  other  companies  who  had 
not  the  facilities  possessed  by  this  company  of  access  to  ports, 
it  was  essential  for  them  to  see  in  what  way  they  could  extend 
their  business  with  the  dual  object  of  responding  to  the  reason- 
able  demands  for   railway   facilities   in   the   districts   served   by 
their  existing  lines  and  increasing  the  dividend-earning  power  of 
the  company.     The  programme  now  agreed  upon  was  practically 
that  approved   by  the  proprietors  in   October,    1906,   and  what 
modifications  had  been  introduced  were  merely  to  meet  present 
Tequirements.     \Vith   regard    to-  the    capital   required   for   these 
new     lines,     the    cost     of    which     they     roughly     estimated    at 
j^5,5oo,ooo,   spread  over  some  six  or  seven  years,  all  they  pro- 
posed to  do  at  present  was  to  take  the  necessary  capital  powers, 
as  he  did  not  think  they  would  require  to  make   any  new  issue 
-until  about  March  next,  when  it  might  be  expedient  to  issue  pro 
rata  to  the  proprietors  say  ^2,000,000  in  4  per  cent,   extension 
shares  at  par,  carrying  full  interest  from  date  of  issue  and  con- 
vertible into   ordinary   stock  in,   say,    191 2,   by   which  time    the 
lines  corresponding  to  this  issue   should   be  in  traffic    working 
and  therefore  earning.     The  balance  would  thereafter  be  issued 
as  and  when  necessary,   while  any   further  moneys  required   to 
complete   the  present   programme,   including  equipment,   would 
te  met  by  an  issue  of  4  per  cent,  debenture   stock.     In  further 
remarks  the  Chairman  referred  to  the  contract  entered  into  with 
the   La   Plata    Moles   and   Deposits   Company,   and   to    the   fact 
that,    with    the   Western    Kailway,    a   joint    interest    had    been 
secured  by  the  Great    Southern   in   the   Buenos  Ayres  Midland 
Railway.     In    conclusion   he   expressed   his   undiminished    con- 
fidence with  regard  to  the  future,   remarking  that  even   should 
1hey   not   do    any   better   than   last   year — and   there   was    every 
reason  to  believe  they  would,  unless  any  at  present  unforeseen 
contingency  arose — they  might  reasonably  look   forward  to  the 
maintenance  of  their  regular  dividend  of  7  per  cent. 

Colonel  Sir  Charles  Euan-Smith  seconded  the  motion,  which 
was  carried  unanimously.  The  directors'  recommendations  as 
to  capital  were  unanimously  approved,  an  increase  of 
;^5,ooo,ooo  being  authorised. 


BUENOS    AYRES    WESTERN     RAILWAY. 

The  19th  ordinary  general  meeting  of  the  Buenos  Ayres 
Western  Railway,  Limited,  was  held  on  Tuesday  at  River  Plate 
House,  E.G.,  Mr.  Henry  Bell  (the  chairman)   presiding. 

The  Secretary  (Mr,  F.  Eustace  Faithfull)  read  the  notice  and 
the   auditors'  report. 

The  Chairman  said  that  the  first  subject  to  which  he  desired 
to  draw  the  shareholders'  attention  was  the  Buenos  Ayres  Mid- 
land Railway.  Having  given  an  account  of  the  position  of 
affairs  up  to  the  time  that  Messrs.  Greenwood  and  Co.  acquired 
a  controlling  interest  in  the  Midland  Company,  he  stated  that 
that  firm  afterwards  offered  to  transfer  to  the  company,  who 
agreed  to  accept,  the  controlling  interest  which  the  firm  had 
obtained  ;  and  the  total  cost  of  the  40,000  shares  which  were 
acquired  out  of  the  50,000  ordinary  shares  wa»  ;f37,5oo,  or 
i8s.  gd.  per  share  of  ;^io.  The  Great  Southern  Railway  Com- 
pany were  equally  interested  with  the  company  in  the  future  of 
the  Midland  line,  and  he  was  pleased  to  state  that  that  companv 
cordially  approved  the  board's  action,  and  would  have  an  equal 
share  in  directing  the  future  policy  of  the  Midland  Railway. 
The  line  would  be  worked  as  an  independent  company,  but  in 
such  a  way  as  not  to  prejudice  the  interests  of  the  Great 
Southern  or  Western  companies,  who,  being  by  far  the  largest 
shareholders,  would  benefit  by  any  success  the  Midland  Com- 
pany might  attain.  In  their  last  year's  report  the  directors 
alluded  to  the  position  of  the  railways  of  the  Republic  under 
what  was  known  here  as  the  Mitre  Law,  and  he  stated  that, 
after  due  consideration,  the  board  had  decided,  in  accord  with 
the  other  Argentine  railways,  to  come  under  its  provisions. 
They  were  now  working  under  it,  and  had  already  paid  ;^i5,5i2 
as  their  contribution  to  the  formation  and  upkeep  of  roads  in 
the  district  served  by  the  company's  line.  The  law  itself  would, 
the  board  felt  sure,  prove  of  great  benefit  to  Argentina.  In 
course  of  time  some  of  its  provisions  might  need  amendment. 


but  where  there  were  any  inequalities  he  felt  convinced  that  they 
would  be  speedily  adjusted.     The  good  effect  of  the   feeling  of 
security  it  had   engendered  had  been  shown  by  the  number  of 
new  concessions  asked  for  and  granted,  and  their  company  had 
obtained  concessions  for  certain  new  lines,  which  he  mentioned. 
The  extensions  in  course  of  construction  amouted  to  359  kilo- 
metres, those  for   which  they  had  obtained  concessions  to   315 
kilometres,  those  for  which  they  had  asked  concessions  to  about 
300  kilometres,  and  the  Las  Toscas  extension  to  275  kilometres. 
The  shareholders  might  at  first  consider  this  a  large  programme, 
but    the  lines  fitted   into    the    company's    system,    or   were  the 
natural  extension    thereof,    and  within   their    sphere  they   must 
provide    the    reasonable    railway    facilities    which    the    trafhc 
warranted    and    the    development    of     the    country    demanded. 
They  had  a  long  time  in  which  to  construct  these  lines,  so  that 
the  expenditure  would  be  spread  over  several  years.     The  board 
did  not  ask  the  shareholders  that  day  to   create  any  additional 
capital.     Of  the  300,000  shares  created  in  1906  only  176,016  had 
been  issued,  and  the  money  thus  provided  had  covered  require- 
ments until  now.      There  \^re  still  123,984  shares  unissued, -and 
the  allotment  letters  would  be  issued  that  night.     They  would 
be  allotted  to    the    ordinary  shareholders  only  at  par     in    pro- 
portion to  their  e'lHsting  holdings.     At  the  meeting  a  year  hence 
the  directors  would  know  more  definitely  about  the  company's 
concessions    and     consequent     requirements,    and    they    would 
probably  then  ask  the  shareholders  to  increase  the  capital.  The 
comparison  between  this  year's  and  last  year's  working  was  in 
favour  of  this  year.     In  the  directors'  opinion  the  railway  never 
had    brighter  prospects  than    at   present ;    and  as  regarded   the 
current    year    the    traffic    showed    increases    for     15    weeks   of 
;^i  13,362.      A  telegram  had  been  received,  dated  the  i6th  inst., 
stating   that  at  the    present  moment  the    prospects  of  another 
successful  year  were  exceptionally  bright.      In  conclusion,  he 
moved  the  adoption  of  the  report. 

Mr.  J.  White  Todd  seconded  the  motion,  which  was  carried, 
unanimously,  after  a  short  discusion. 

CENTRAL    URUGUAY    RAILWAY    OF    MONTE 
VIDEO. 

The  annual  meeting  of  the  proprietors  of  the  Central  Uruguay 
Railway  was  held  on  Monday  at  River  Plate  House,  Finsbury 
Circus,  Mr.  Henry  Bell  presiding. 

The   Chairman,  in   moving  the  adoption  of  the  report,  said ; 
the  poor  results  this  year  were  the  natural  consequences  of  the 
policy  the  board  had  pursued  in  the  face  of  exceptional  labour 
tr.'ubles.     For  years  the  company  had   been  working  under  very 
disadvantageous  labour  conditions  owing  to  the  demands  of  their 
workmen.     Attempts   to   put    these  conditions    on    better    terms 
culminated  in  a  sirike  in  1905,  which  only  terminated  when  the 
company    were    forced  to    grant  almost  all   the  demands  of  the 
men.     Things  went  from  bad  to  worse  from  time  to  time,  until  the 
manager's  life  and  position  became  almost  intolerable,  and  about 
the  period  when  the  first  portion  of  the  new  line  from   Nico  Perez 
to  Centurion  approached  completion  they  received  a  communica- 
tion from  the  men's  society  to  the  effect  that  they  understood  that 
the  first  section  was  shortly  to  be  opened  to  traffic,  and  that  they 
wished  to  know  the  grade  (class)  of  the  stations   in  order  that  they 
might  indicate  the  candidates  for  the  new  posts.     Ultimately  the 
interferences   from   the   society,    aptly    named    the    "  Resistance 
Society,"  became  intolerable,  and,  with  the  assent  of  the  Govern- 
ment, they  decided  to  fight  the  matter  out.     The  strike  collapsed 
at  the  beginning  of  .'Vpril,  and  the  men  returned  to  work  on  the 
company's  conditions.     The  result  of  the  strike,  though  hard  on 
some  of  the  men,  was  no  less  hard  on  the  company.     The  directors 
felt  quite  sure  that,  had  they  not  taken   the  step  they  did  in  con- 
nection with  the  labour  troubles,  the  dividends  would  have  reached 
vanishing  point,  while,  under  existing  conditions,  given  ordinary 
seasons   and  harvests,  he  thought   that   the    shareholders    might 
look  forward  to  an  improvement.     The  earnings  of  the  Northern 
and   Eastern  Extension  railways  were  again  records,  as  also  had 
been  those   of  the  parent  line.     The  Western  Extension  railway, 
however,  had  not  made  that   progress   which   they  could    have 
desired.     The  camps  in  the  districts  served   by  the  Mercedes  lines 
had  suffered  from  a  visitation  of  locusts  and  a  severe    drought. 
During  the  strike  the  company  had  had  to  look  after  and  feed  for 
six  weeks  2,000  troops  who  had  been  stationed  at  different  points 
of  the  line  for  the  protection  of  the  company's  property  and  staft, 
and  they  had  also  had  to  incur  similar  expenses  in  connection  with 
the  staff  working  for  them.     This  cost,  being  of  an  extraordinary 
nature,   had   been   charged   to   the   general   reserve  fund.     Quite 
recently  the  Eastern  Extension  Company  had  been  approached  by 
the  Government  to  construct  the  branch  from  Nico  Perez  to  Treinta 
y  Tres  instead  of  the  Centurion  section.     Naturally,  the  directors 
asked  the   Government  for  some  quid  pro  quo  as  an  inducement 
for  anticipating  the  construction  of  the  Treinta  y  Tres  line;  and, 
having  regard   to  the  large  increase  in  the  actual  cost  of  working 
the  Central  Uruguay  combined  system,   they  submitted  that  the 
fairest  way  of  meeting  the  company  would  be  to  grant  them   a 
more  favourable  allowance  as  working  expenses,  for  the  purpose  of 
calculating  the  guarantee.     The  authorities  had  met  them  in  the 
fairest  way,  and  on  Saturday  last  they  received  a  telegram  notifying 
them  that  an  ad  referendum  contract  had  been  signed  in  Montevideo 
which  would  be  of  considerable  benefit  to  the  whole  of  the  guaran- 
teed lines  of  the  Central   Uruguay   group.      As    to   present   pro- 
spects, they  had  received  the  following  telegram  from  Montevideo, 
dated   the   iCth  inst.: — "Lambing  has  been  very  prolific.     Sheep 
in  excellent  condition.     Shearing  has  commenced  and  wool  clip  is 
estimated  to  exceed  last  year.     Camps  and  cattle  in  fair  condition. 
Increased  area  under  cultivation  in  wheat  and  prospect  of  excellent 
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crop.  Locusts  have  appeared  up  north  too  late  for  wheat  to  be 
damaged,  but  leductd  ar. a  may  be  placed  under  maize  due  to  fear 
of  same.     General  traflic  well  maintained." 

Mr.  H.  C.  Allen  seconded  the  mjtion,  which  was  agreed  to. 


I 


WARING  AND   GILLOW,  LIMITED. 

The  eleventh  annual  meeting  of  shareholders  in  Waring  and 
Gillow,  Limited,  was  held  at  the  company's  premises,  i6.|-i8o, 
Oxford  .Street,  W.,  on  Monday,  October  19,  Mr.  .S.  J.  Waring 
(the  Chairman)  presiding. 

The  Secretary  read  the  notice  convening  the  meeting  and 
auditors'   report. 

In  moving  the  adoption  of  the  report  and  balance-sheet,  the 
Chairman  (Mr.  S.  J.  Waring)  said  no  one  could  have  antici- 
pated when  he  last  addressed  the  shareholders  that  within  two 
months  theie  would  have  taken  place  such  an  upheaval  as  the 
financial  crisis  in  the  United  States.  All  West-End  houses  had 
felt  its  effects,  but  he  had  no  reason  to  alter  his  vie^v  as  to 
the  progressive  future  of  Waring  and  Gillow  under  the  present 
normal  conditions.  He  referred  to  the  reqkless  and  malicious 
attacks  which  had  been  made  upon  the  company,  to  the  effect 
which  they  had  had  upon  the  business  and  the  depreciation 
they  had  caused  in  the  price  of  the  shares,  and  affected  even 
the  debentures  with  two  and  a-half  millions  of  assets  behind 
them.  These  attacks  had,  however,  proved  futile  as  regarded 
their  main  object,  and  he  thought  that  the  future  should  be 
looked  forward  to  with  feelings  of  increased  confidence.  The 
profit  of  ^^'138, 792,  inclusive  of  the  amount  brought  forward, 
might  be  regarded  as  relatively  satisfactory,  for  although  it 
was  a  little  less  than  in  the  previous  year,  the  temporary 
shrinkage  in  the  volume  of  contract  work,  due  to  the  crisis 
already  mentioned,  was  enough  to  account  for  the  difference. 
The  profit  made  was  enough  to  pay  the  whole  of  the  debenture 
interest,  nreference  dividends,  and  the  year's  prefeired  ordinary 
dividend  in  full,  and  to  leave  a  substantial  surplus,  but  after 
consideration  it  had  been  decided  to  pay  the  full  6  per  cent, 
dividends  for  the  year  upon  the  preference  shares  and  7  per  cent, 
on  the  ordinary  shares  for  the  half-year  ending  June  30,  but 
to  defer  the  payment  of  the  second  half-year's  dividend,  so  as 
to  conserve  the  forces  of  the  company  and  .strengthen  its  posi- 
tion. It  would  not,  of  course,  be  forgotten  that  the  preferred 
ordinary  dividend  was  cumulative,  and  would  remain  to  the 
credit  of  the  shareholders,  to  be  paid  as  soon  as  the  general 
outlook  is  clearer.  They  had  hitherto  drawn  their  7  per  cent, 
regularly,  for  the  company  had  during  the  last  ten  years  dis- 
tributed in  dividends  and  carried  to  reserve  over  ;fi,ooo,ooo. 

Mr.  Waring  then  proceeded  to  explain  in  detail  the  figures  of 
the  balance-sreet,  and  made  some  reference  to  comments  on 
the  form  of  the  auditors'  certificate,  which  he  understood  had 
been  framed  to  comply  with  the  requirements  of  the  new  Com- 
panies Act.  There  had  been  special  reasons  for  holding  the 
meeting  this  year  somewhat  later  than  usual,  because  of  a  con- 
templated important  amalgamation  by  means  of  a  subsidiary 
company,  of  the  comfany";  interests  in  the  Argentine  with  the 
highly  successful  furniture  business  of  Messrs.  Thompson  and 
Co.  Thompson's  is  well  known  as  the  largest  and  most  im- 
portant furniture  house  in  Ruenos  Ayres,  and  the  possibilities 
of  the  decorative  and  furnishing  trade  in  the  Argentine  Republic 
were  very  great.  The  Chairman  went  on  to  say  that  he  was 
able  to  speak  hopefully  of  the  general  outlook.  The  company's 
trading  was  expanding  largely  in  the  export  depailment,  orders 
being  booked  almost  daily  for  goods  to  all  parts  of  the  globe. 
There  had  lately  been  a  marked  improvement  in  the  returns, 
and  his  conviction  was  still  unaltered  that  they  were  the  owners 
of  a  business  the  benefits  of  which  would  be  found  to  fully  justify 
the  aim  and  policy  of  the  directors.  He  wished  the  share- 
holders could  realise  the  time,  labour,  thought,  and  anxiety  that 
during  the  past  ten  years  had  been  put  into  the  business.  Their 
had  been  difficulties  to  contend  with,  aid  he  thought  when  they 
looked  back  at  what  had  been  done  in  the  organisation  they 
would  find  continued  cause  for  congratulation  and  hope.  The 
directors  regarded  the  business  as  only  in  its  infancy,  and  he 
was  convinced  that  there  was  no  organisation  in  the  world  to 
be  compared  with  that  in  which  the  shareholders  were  interested. 
(Applause.) 

The  motion  was  seconded  by  Mr.  T.  H.  Clarke. 

Several  questions  were  asked,  and  these  having  been  answered 
by  the  Chairman  to  the  entire  satisfaction  of  the  meeting,  th<j 
report  and  balance-sheet  were  unanimously  passed. 


VICTORIA    FALLS    POWER    CO,  LIMITED. 

An  ordinary  general  meeting  of  the  above  company  was  held 
on  Friday  at  Salisbury  House,  London  Wall,  I.ondon,  E.C., 
under  the  presidency  of  the  Most  Honourable  the  Marquis  of 
Winchester,   the  chairman    of   the  company. 

The  Secretary  (Mr.  A.  W.  Bird)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  it  was  gratifying  that  the  first  occasion  on 
which  he  h.id  been  able  to  address  them  he  should  be  able  to 
lay  l)efore  them  a  very  satisfactory  account  of  the  company's 
position  and  prospects.  During  the  period  which  had  elapsed 
since  the  company  was  formed  the  nianaeement  had  more  than 
fulfilled  the  expectations  which  were  held  out  in  the  prospectus. 
They  would  see  from  the  report  that  there  were  now  issued 
/■Roo.ooo  5  per  cent,  first  mortgage  debentures.  At  the  date 
of  the  accounts  only  /.lyti.noo  had  been  issued,  being  part  of 
th»<   i-o"«iHeration   paid   to   the    Rand   Central    Electric  Works, 


l^imited.  The  remainder,  /625,ooo,  were  subscribed  for  and 
allotted  in  July  of  this  year.  The  interest  on  the  j(^iy$,ooo  had 
been  paid  up  to  June  30  last.  There  was  a  nett  revenue  from  tbo 
lirakpan  and  Geriniston  works  amounting  to  /36,685,  which  bad 
been  carried  forward.  Expenditure  on  capital  account  had  been 
heavy,  but  he  hoped  they  would  think  it  a  subject  for  congratu- 
lation that  they  had  been  able  to  spend  so  much.  One  of  their 
new  stations  was  already  producing  revenue,  and  they  bad 
every  confidence  that  the  other  would  follow  suit  early  io  tb« 
coming  year.  The  capital  estimate  had  been  proved  by  tbem 
to  have  been  correct,  and  on  the  original  programme  of  con- 
struction there  would  be  a  larger  margin  than  was  at  first 
anticipated.  At  present  all  the  power  which  the  company  wa« 
able  to  supply  had  been  sold,  and  he  (the  chairman)  was  con- 
fident that  the  whole  output  of  the  Simmer  pan  station  would 
be  contracted  for  shortly.  The  company  was  applying  for  a 
private  Hill  in  the  next  Session  of  the  Transvaal  Legislative 
Council  to  erect  a  station  at  Vereeniging  on  the  Vaal  Kiver,  and 
the  site  had  been  retained  which  was  acquired  near  to  the 
Rosherville  dam.  To  sum  up  the  position,  he  said  that  they 
had  firmly  established  themselves  upon  the  Rand,  that  tbey 
would  shortly  be  delivering  electrical  power  from  two  large 
modern  plants,  of  which  one  was  already  earning  revenne,  that 
their  estimates  of  cost  had  not  been  exceeded,  that  satisfactory 
contracts  had  been  entered  into  in  regard  to  supplies  of  coal, 
that  they  had  large  cash  balances,  and  that  their  affairs  in  South 
Africa  were  in  most  favourable  hands.  Besides  this  there 
were  the  Falls  in  reserve,  which  was  a  most  valuable  asset, 
and  in  any  estimate  of  the  company's  position  must  never  be  lost 
sight  of.  With  regard  to  the  rumours  of  the  proposed  forma- 
tion of  a  company  to  compete  with  this  one  in  the  supply  of 
power  on  the  Rand,  the  attitude  of  the  company  was  a  deter- 
mination to  oppose  this  falked-of  attack  by  every  means  in  their 
power.  They  did  not  pro[x)se  to  surrender  any  of  the  position 
they  had  secured  upon  the  Rand  without  a  struggle,  which,  if 
necessary,  would  be  strenuous  and  protracted,  and  from  which, 
if  they  were  compelled  to  take  part  in  it,  they  were  confident 
they  would  ultimately  emerge  victorious.  The  promoters  of 
that  project  disclaimed  any  idea  of  such  a  struggle.  They  wer» 
representing  themselves  as  quiet,  peaceable  folk,  who  were  only 
anxious  to  put  up  plant  to  fulfil  certain  contracts  which  they  had 
secured,  that  they  were  quite  satisfied  with  those  contracts,  that 
they  had  no  wish  to  interfere  with  this  company,  and  that  they 
could  not  understand  why  the  Victoria  Falls  Power  Company 
should  resent  their  intrusion.  He  could  only  characterise  such 
statements  as  untrue  and  misleading.  He  did  not  say  that  the>- 
were  wilfully  untrue  in  the  knowledge  of  all  those  who  had  made 
them.  On  the  contrary,  their  authors  in  some  instances  tin- 
doubtedly  implicitly  believed  them.  It  was,  however,  an  in- 
sult to  one's  intelligence  to  ask  one  to  believe  that  a  company 
such  as  it  was  desired  to  promote  could  or  would  limit  its  opera- 
tion in  the  manner  sugcested.  They  did  not  believe  these  state- 
ments, and  no  sane  business  man  could  take  any  other  attitude, 
and  the  more  so  because  he  knew  that  the  contracts  at  present 
secured  for  the  proposed  company  had  been  accepted  at  very 
closely  cut  prices.  They  recognised  the  evils  of  such  an  un- 
desirable state  as  competition,  and  they  were  determined  to 
prevent  it  on  the  Rand.  He  ventured  to  prophesy  that  if  the 
proposed  company  be  formed  a  close  correspondence  between 
estimate  and  results  would  be  hard  to  attain.  He  could  not 
believe  that  underwriters,  who  were  usually  shrewd  business 
people,  would  be  willing  to  pay  cash  at  par  for  industrial 
securities  which  during  the  continuance  of  a  protracted  struggle 
would  certainly  command  a  low  price  and  be  difficult  to  nego- 
tiate. Of  one  thing,  at  any  rate,  he  was  confident,  that  if  under- 
writers could  in  these  circumstances  be  found,  the  British  in- 
vesting public  when  it  knew  the  whole  of  the  facts  would  not 
be  willing  to  relieve  them  of  the  consequences  of  their  folly. 
The  cloud  of  depression  which  had  now  for  many  years  bung 
like  a  pall  over  the  Rand  mine  industry  had  been  the  result 
of  many  contributing  causes,  of  which  one  had  undoubtedly 
been  a  widespread  feeling  among  investors  that  they  had  not 
in  the  past  always  received  fair  treatment.  Of  late  years  much 
had  been  done  to  dispel  that  feeling,  and  with  reviving  con- 
fidence the  prospects  of  the  great  gold  industry  had  recently 
been  bright.  But  confidence  was  a  lender  plant,  and  he  was 
quite  certain  that  if  it  should  occur  that  the  capital  which  was 
embarked  in  industrial  enterprise  upon  the  Rand  be  endangered 
through  the  action  of  a  great  Rand  house,  a  shock  to  credit 
would  be  administered  of  which  the  direct  and  indirect  conse- 
quences would  be  far-reaching  and  disastrous.  He  concluded 
by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  H.  Wilson  Fox,  vice-president,  in  seconding  the  motion, 
said  that  their  policy  vrith  regard  to  the  development  of  the 
Victoria  Falls,  as  outlined  in  the  prospectus,  remained  un- 
changed. Thev  were  endeavourinc,  and  would  continue  to 
endeavour,  to  arrange  the  establishment  of  metallurgical  and 
other  industries  at  the  Falls  themselves,  but  they  would  not 
neglect  any  change  in  the  situation  which  might  enable  them 
to  realise  their  desire  to  transmit  power  from  the  Falls  to  the 
Rand  on  a  profitable  basis. 
The  resolution  was  carried  unanimously  without  discussion. 
A  vote  of  thanks  to  the  chairman  terminated  the  proceedings. 


Baku  Russian  Petroleum.— Production  of  crude  oil  for  seven 
days  ending  October  17,  M7.800  poods,  equal  to  2.3S3  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  October  17,  199.000  poods,  equal  to  3,208  tons 
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Zhc  Jnvestots'  'Kevfew, 


[October  24,  1908. 


The  SUBSCRIPTION  LIST  will  CLOSE  on  or  before  28th  October,  1908, 


Unconditionally  guaranteed  as  to  principal,  Interest,  and  Sinking  Fund  by 
THE  XJI«IITEI>  STANCES  OF  IVIEXICO. 


CAJA  DE  PRESTAMOS  PARA  OBRAS  DE  IRRIQACION  Y  FOMENTO 
DE  LA  AQRICULTURA,  SOCIEDAD  ANONIMA. 

(Institution  for  Encouragement  of  Irrigation  Works  and  Development  of  Agriculture,  Soc.  Anon.) 

35-YEAR  41  PER  CENT.  SINKING  FUND  GOLD  BONDS. 

Pesos    40,000,000    or    £4,llS,Xee     13  3.     4cl. 

$20,000,000  U.S.  Gold  Coin.  Marks  84,000,000.  Francs  103,600.000.  Florins  49,600,000. 

Part  of  a  total  authorised  issue  of  Pesos  50,000,000. 

COUPONS    I»AYABt.E     1st    IVIAY    AND     Xst    NTOYElfflBER. 


The  Bonds  will  be  issued  "  to  Bearer  "  in  denominations  of  2,000  Pesos,  1,000 
Pesos  and  200  Pesos,  and  will  b2  payable  as  to  principal  and  Interest,  free  from 
&11  present  and  future  Mexican  taxes,  in  Mexico,  or  at  the  holder's  option  in 

2,000  Pesos  being  equal  to  £205  15s.  2d., 
1  000      „  „        „      „  XI02  173.  7d., 

200      ,,  Je20  Us.  6d., 

in  United  States  Gold  Dollars,  at  the  exchange  of  50  cents  per  peso ;  in  Marks, 
at  the  exchange  of  M.  2.10  per  peso  ;  in  Francs,  at  the  exchange  of  Fes.  2.59 
per  peso;  and  in  Klorins,  at  the  exchange  of  Florins  1.24  per  peso. 

At  any  time  after  1st  November,  1918,  the  entire  issue  of  Bonds  may  be 
redeemed  at  101  and  accrued  interest;  and  after  that  date  a  cumulative 
sinking  fund  sufficient  to  redeem  the  total  issue  at  maturity,  will  become 
operative  and  will  be  applied  to  drawing  Bonds  at  par  and  accrued  interest. 

£720,154  3s  4d  of  the  above  Bonds  have  already  been  taken  firm  on  the 
terms  of  the  prospectus.  „      ■,    ,         ,        •  ,i, 

Messrs.  SPKYKR  BROTHERS  offer  the  above  Bonds  for  sala  at  the  price 

4yt  92i  per  cent.  „  „ , ,  ,  ,, 

or  £190  6s.  6d.  per  Bond  of  £205  15s.  2d.  (Pesos  2,000)  payable  as  follows  :— 
5  per  cent.,  or  £10  5s.  lOd.  per  Bond  of  £205  15s.  2d.  on  Application. 

20        „        „      £41  3s.    Od.         „        on  Allotment. 

25  £51  8s.  lOd.         „        „        ,,        ,,        on  23rd  November,  1908. 

oc        '*        "       c^i  go'  lOd on  14th  December,  1908. 

174      .>        ..      £^6  Os.    Od.         „        „        „        „         on  4th  January,  1909. 

£190  6s.  6d.  per  Bond  of  £205  15s.  2d. 


Payment  in  full  may  lie  made  on  allotment,  on  2Jrd  November  or  on  14th 
December  under  discount  at  the  rate  of  3  per  cent,  per  annum. 

The  instalments  carry  interest  at  the  rate  of  44  per  cent,  per  annum  from 
their  respective  due  dates  till  1st  May,  1909,  and  upon  payment  of  the  instal- 
ment due  on  allotment  Scrip  Certificates  to  Bearer  carrying  a  Coupon  of 
£3  Us  3d  for  each  £205  15s.  2d.  nominal  value  will  be  issued  in  exchange  for 
the  allotment  letter.  The  Scrip  when  fully  paid  will  be  exchanged  in  due 
course  tor  Definitive  Bonds  carrying  4J  per  cent,  interest  on  the  full  lace  value 
of  the  Bonds  from  1st  May,  1909.  ,.„„,,„ 

The  Bonds  are  being  offered  simultaneously  in  New  York  by  Messrs.  Speyer 
&  Co.  and  The  National  City  Bank ;  in  Frankfort  o/Mame,  by  Mr.  Lazard 
Speyer-Ellissen  ;  in  Berlin,  by  the  Deutsche  Bank  ;  in  Amsterdam,  by  Messrs. 
Teixeira  de  Mattos  Brothers.  ,    ,    .       .,        „ 

Full  particulars  of  the  Caja  de  Pristainos  para  Obrasde  IrrigaciOn  y  Fomento 
de  la  Agricultura  Sociedad  Anonima,  and  of  the  Bonds,  and  also  the  comparison 
between  the  ordinary  revenue  and  expenditure  of  the  Mexican  Government, 
will  be  found  in  the  following  letter  from  Senor  Lie.  Don  Josi  Y.  Limantour, 
Secretary  of  State  and  of  the  Department  of  Finance  and  Public  Credit  of  the 
United  States  of  Mexico. 

City  of  Mexico,  October  19th,  1908. 
Messrs.  Speyee  &  Co.,  New  York ;    The  National  City  Bank,  New  York ; 
Messus.    Spever    Bhothers,    London ;     Mr.    Lazahd    Speyer-Ellissen, 
Frankfort  o/Main  ;  Deutsche  Bahk,  Berlin  ;  Messrs.  Teixeira  de  Mattos 
Brothers,  Amsterdam. 

Gentlemen,— Referring  to  your  request  for  a  statement  regarding  the  35-year 
4J  per  Cent.  Sinking  Fund  Gold  Bonds  of  the  "  Institution  for  Encouragement 
of  Irrigation  Works  and  Development  of  Agriculture  S.A."  (Caja  de  Prestamos 
para  Obras  de  Irrigacidn  y  Fomento  de  la  Agricultura,  S.A.),  Principal,  Interest 
and  Sinking  Fund  o!  which  are  unconditionally  guaranteed  by  the  Mexican 
Government,  which  you  are  offering  for  sale,  and  the  Government's  relation  to 
said  Institution,  I  would  sav  that  these  Bonds  form  part  of  an  issue  of  .$25,000,000 
U.S.  gold  (50,000,000  pesos)!  are  in  coupon  form  of  the  denominations  of  .*1,000, 
.$500  and  SlOO  U.S.  gold  (2,000,  1,000  and  200  pesos),  and  payable  also  at  the 
equivalent  in  foreign  currencies,  viz.,  4-205  15s.  2d.,  £10217s.  7d.  and  £20  Us.  6d 
sterling ;  Marks  4,200,  2,100  and  420  ;  Francs  5,180,  2,590  and  518.  and  Fls.  2,480, 
1,240  and  248.  The  Bonds  will  be  dated  1st  November,  1908,  and  mature  Ist 
November,  1943,  the  interest  being  payable  semi-annually  1st  May  and  1st 
November.  The  entire  issue  of  bonds  at  any  time  outstanding,  but  not  any  part 
of  such  issue,  may  be  redeemed  after  1st  November,  1918,  at  101,  and  accrued 
interest,  at  any  time  upon  giving  three  months'  previous  notice.  After  l.'.t 
November,  1918,  a  cumulative  sinking  fund  of  not  less  than  1^  per  cent,  of  the 
total  amoiult  of  Bonds  issued  becomes  operative.  The  Bonds  to  be  drawn  for 
redemption  at  par  and  interest,  and  Bonds  so  drawn  are  to  be  kept  alive  for 
the  beueflt  of  the  Sinking  Fund,  and  the  interest  accruing  thereon  is  to  be 
added  to  the  Sinking  Fund.  The  principal  and  interest  of  the  Bonds  will  be 
payable  without  deduction  lor  any  tax  which  the  Institution  may  be  required 
to  pay  thereon  or  deduct  therefrom  under  any  present  or  future  law  of  the 
United  States  of  Mexico,  or  any  State  or  Mnnicipalit.v  therein,  the  payment  of 
any  such  tax  being  expressly  assumed  by  the  Institution. 

The  "  Institution  for  the  Encouragement  of  Irrigation  Works  and  Develop- 
ment of  Agriculture  S.A."  (Caja  de  Prfetamos  para  Obras  de  Irrigaci6n  y 
Fomento  de  la  Agricultura,  S.A.)  is  organised  for  a  term  of  fifty  years  (unless 
its  existence  be  extended  by  a  law  of  Congress  and  by  resolution  of  its  stock- 
holders), under  the  Concession  of  3rd  September,  1908,  granted  to  the  Banco 
Nacional  de  Mexico,  the  Banco  de  Londres  y  Mexico,  the  Banco  Central 
Mexicano,  and  the  B.anco  Mexicano  de  Comercio  e  Industria,  with  a  capital  of 
not  less  than  $5,000,000  U.S.  gold  (10,000,000  pesos),  fully  paid.  Under  the  terms 
of  the  Concession  this  capital  can,  under  no  circumstances,  be  increased  or 
decreased  without  authority  of  the  department  of  Finance  and  Public  Credit. 
This  institution  has  authority  to  make  Ijans  for  the  encouragement  of 
irrigation  and  agricultural  works  and  stock  raising,  and,  in  exceptional  cases, 
for  the  development  of  combustible  minerals  and  to  advance  funds  to  metal- 
lurgical enterprises,  all  such  loans  to  be  either  secured  by  mortgage  and 
pledge  of  property  or  to  be  guaranteed  by  a  bank  operating  under 
a  Federal  concession,  or  by  a  company  chartered  by  Ihe  Federal  Govern- 
ment to  finance  enterprises  falling  within  the  sphere  of  this  Concession. 
The  amount  which  may  be  loaned  on  mortgage  may  never  ex,;eed 
60  per  cent,  of  the  value  of  the  property  pledged.  The  Concession  provides, 
among  other  things,  that  the  Board  of  Directors  shall  consist  of  fifteen 
inemberB,  of  whom  three  shall  be  appointed  by  the  Mexican  Government,  and 
no  action  can  be  taken  if  one  of  the  said  three  representatives  of  the  Govern- 
ment interposes  his  veto.   Under  the  Mexican  Law  Auditors  (Comisarios)  must 


examine  and  approve  the  accounts  before  the  yearly  Balance  Sheet  can  be 
submitted  to  the  stockholders,  and  one  of  these  Aiiditors  (Comisarios),  as  well 
as  his  substitute,  shall  likewise  be  appointed  by  the  Mexican  Government. 

The  total  issue  of  Bonds  authorised  is  limited  to  S2i,OOC,000  U.S.  Gold 
(50,000,000  pesos)  or  the  equivalent  thereof  in  foreign  money,  and  in  pursuance 
of  the  Law  of  17th  June,  1908,  the  Bonds  which  you  are  offering  for  sale  are 
unconditionally  guaranteed  as  to  principal  and  interest  and  sinking  fund  by 
the  Mexican  Government  by  endorsement  on  each  Bond.  Principal  and 
interest  will  be  made  payable  at  your  otlices.  Drawings  for  the  sinking  fund 
will  be  made  in  the  City  of  Mexico,  and  arrangements  will  also  be  made  to  pay 
drawn  Bonds  at  your  offices.  Publication  of  any  notices  affecting  these  Bonds 
will  be  made  in  newspapers  where  deemed  necessary. 

The  Concession  provides  that  the  "  Caja  de  Prestamos  "  can  make  no  further 
issue  of  Bonds  than  above  stated  without  the  express  authority  of  the  Congress 
of  the  United  Slates  of  Mexico.  In  case  authority  to  make  further  issues  of 
guaranteed  Bonds  be  obtained,  then  the  Capital  Stock  must  be  proportionately 
increased  and  fully  paid,  so  that  the  paid-up  Capital  Stock  of  the  "Caja  de 
Prestamos"  may  never  be  less  than  one-fifth  of  the  amount  of  its  Bonds 
guaranteed  by  the  Mexican  Government.  Under  the  terms  of  the  Concession 
10  per  cent,  of  the  net  profits  of  the  "Caja  de  Prestamos"  are  set  aside  each 
year  as  a  Reserve  Fund  until  such  fund  shall  amount  to  one-half  the  Capital 
Stock. 

The  genera]  result  of  a  comparison  between  the  ordinary  revenue  and  expen 
diture  of  the  Mexican  Government  for  a  series  of  years  is  as  follows  : — 

MEXICAN  CURRENCY. 


Ordinary 

Ordinary 

Surplus 

Fi<oal 

Revenue 

Expenditure 

of 

Years. 

in  Cash. 

in  Cash. 

Revenue.  Proportion 

1903-4 

886,473,800.94 

$76,381,643.22 

!«10,092,157.72 

13.21% 

1904-5 

92,083,886.66 

79,152,795.80 

12,931,090.86 

16.33% 

1905-6 

101,972,623.70 

79,466,911.68 

22,505,712.02 

28.32% 

1906-7 

114,286,122.05 

85,076,640.51 

29,203,481.54 

34.33% 

190^-8  (F;Sated)l".21''.«»-« 

92,258,100.00 

18,956,800.00 

20.55% 

I 

remain,  Dear  Sirs, 

Yours  truly. 

JOSE  Y.  LIMANTOUR, 

Secretary  of  State  and  of  the  Department  of  Finance 

and  Public  Credit. 


Applications  must  be  made  on  the  annexed  form. 

The  allotment  of  the  Bonds  willl  be  made  as  early  as  possible  after  the 
Subscription  List  is  closed. 

In  default  of  payment  of  any  instalment  the  amount  previously  paid  will  be 
subject  to  forfeiture  and  the  allotment  to  cancellation. 

A  translation  of  the  alwvementioned  Concession  may  be  inspected  by 
intending  subscribers  at  the  ofRce  of  Messrs  Bircham  &  Co.,  50  Old  Broad 
street,  London,  E.G. 

7  Lothbnry,  London,  E.C  , 
23rd  October,  1908. 


Unconditionally  guaranteed  as  to  principal,  interest,  and  Sinking  Fund  by 
the  United  States  of  Mexico. 

CAJA  DE   PRESTAMOS  PARA   OBRAS  DE    URICACION  Y  FOMENTO  DE  LA 

AGRICULTURA,  SOCIEDAD  ANONIMA 

(Institation  for  Encouragement  of  Irrigation  Works  and  Development 
of  Agriculture,  S.A.) 

35- YEAR  4^  PER  CENT.  SINKING  FUND  GOLD  BONDS. 
Pesos  10,000,000  or  £4,115,166  13s  4d. 

$20,000,000  U.S.  Gold  Coin.        Marks  84,0C0,O00.         Francs  103,600,000, 
Florins  49,600,000. 
Pait  of  a  total  authorised  issue  of  Pesos  5%0j0,O0O. 
To  Messrs  Speyer  Brothers, 

7  Lothbury,  London,  E.C.  ^ 

I  (we)  request  you  to  allot  me  (us)  £ of  the  4^  per  cent. 

Sinking  Fund  Gold  Bonds  of  the  above  Company  upon  the  terms  of  tlie 
Prospectus  issued  by  you  dated  23rd  October,  1908. 

I  (we)  enclose  £ being  a  deposit  of  5  per  cent,   on 

the  above  amount,  and  I  (we)  engage  to  accept  that  or  any  less  amount  you 
may  allot  to  me  (us)  and  to  make  the  further  payments  thereon  in  accordance 
with  the  said  Prospectus.  .  , 
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Biol   One   Shilling  each.     The  questions  should   be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 
For  a  fee,  however,  of  One  Guinea  per  annum   paid   in 
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I      If  tempted  to  speculate  by  circularising  brokers  Readers  should 
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Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  Tor  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
lo  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition ; — For  any  number  of  stocks 
up  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 
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made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
for  statement*  made  therein. 


TLhc  investors'  IRevlevp. 

The  Result  of  the  Canadian  Elections. 

(Fko.m  a  Ca.nauian  Contkibutor.) 
l*-n}jli.shmen  arc  asked  to  believe  that  Canada  is 
not  only  willin{»^  but  eager  to  vote  for  the  Imperialist 
platform,  which  involves  the  resurrection  of  the  old 
Imperial  policy,  discarded  so  far  as  Canadians  were 
concerned  in  1842,  whereby  the  United  Kingdom 
granted  favoured  treatment  in  her  markets  to  colonial 
grown  food  and  raw  materials,  in  return  for  like  treat- 
ment to  British  goods  in  colonial  markets  ;  and 
which,  as  a  new  departure,  asks  the  self-governing 
colonics  to  contribute  men  or  money,  preferably  both, 
to  the  Imperial  Army  and  Xavy.  Yet  a  general  elec- 
tion has  just  taken  place  in  tiie  Dominion,  and  scarcely 
a  word  has  been  said  of  these  important  proposals. 
Of  the  450  candidates  on  both  sides  for  the  House  of 
Commons  only  one  avowed  Imperialist  ran,  and  he 
was  badly  beaten  in  a  Western  Ontario  constituency. 
There  arc  a  nuinbcr  of  Imperialists  in  Toronto,  some 
of  them  descendants  of  United  Empire  Loyalists,  who 
believe  with  their  forefathers  that  George  the  Third 
and  Lord  North  were  right  and  Washington  and  Jef- 
ferson wrong  ;  but  none  cared  to  face  the  people  on 
the  Imperialist  issue.  Indeed,  the  Imperialist  issue 
cut  no  figure  whatever  in  the  contest,  save  to  the  extent 
that  a  determined  effort  was  made  by  the  woollen  and 
cotton  manufacturers,  backed  by  the  Opposition,  to 
force  the  abolition  of  the  British  preference  in  their 
lines.  The  Liberal  Government,  which  instituted  the 
preference  in  the  first  instance  rather  as  a  means  of 
reducing  the  tariff  to  the  Canadian  consumer  than  as 
an  advantage  to  the  British  exporter,  resisted  this  de- 
mand, but  was  obliged  to  promise  an  investigation, 
and  in  the  end  may  have  to  surrender,  especially  if 
the  hard-  times  continue. 

One  thing,  in  fact,  was  made  abundantly  clear,  both 
by  Sir  Wilfrid  Laurier  and  Mr.  Borden,  that  in  their 
opinion  the  duty  of  the  Canadian  Parliament  is  to 
furnish  adequate  protection  to  Canadian  industry 
against  British  and  foreign  goods  alike.  Mr.  Cham- 
l>erlain's  naive  idea,  that  Canadian  manufacturers 
would  cheerfully  share  their  home  market  with  the 
British  manufacturer  in  order  to  cement  the  Empire, 
was  discussed  here  and  there  only  to  be  laughed  at  or 
condemned  as  unpatriotic  from  a  Canadian  standpoint. 
On  the  other  hand,  Mr.  .Asquith  described  ftie  Cana- 
dian situation  accurately  when  he  said  :  "It  has  be- 
come increasingly  clear  that  colonial  preference  on 
the  side  of  our  self-governing  colonies  means  such  pre- 
ference, and  such  preference  only,  for  British  as  com- 
pared with  foreign  goods,  as  is  not  inconsistent  with 
the  practical  exclusion  from  their  markets  of  all  British 
goods  which  .seriously  compete  with  their  own  pro- 
tected industries."  This  principle,  if  principle  it  be, 
was  laid  down  categorically  by  both  parties  in  the 
campaign.  The  new  Parliament  is  sure  to  diminish 
the  Briti.sh  preference  on  some  articles,  perhaps  to 
eliminate  it  altogether. 

Lord  Milner  visited  Canada  during  the  election  and 
was  well  received,  but  did  not  interfere  on  behalf  of 
Imperialism.  For  it  has  become  more  than  ever 
plain  that  any  attempt  to  introduce  Imperialism  as  a 
working  policy  for  Canada  could  not  .succeed.  The 
protcctetf  industries,  in  which  $850,000,000  is  invested, 
would,  of  course,  resist  it  to  the  utmost  ;  which  means 
that  it  w  ould  be  opposed  just  as  vigorouslv  by  the  banks 
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and  railways,  trade  unions  and  local  storekeepers,  as 
well  as  by  the  heterog-eneous  rnultitude  dependent  on 
them.  To  make  the  case  at  all  presentable  in  Canada, 
it  would  be  necessary  for  the  Imperialists  to  offer  pre- 
ferential treatment  for  the  staples  of  each  of  the  four 
g^roups  of  provinces.  The  three  Atlantic  provinces 
would  demand  it  for  their  fish,  iron  and  steel,  spruce 
deals,  iron  ore,  apples  and  potatoes  ;  the  two  central 
provinces  for  cheese,  butter,  bacon,  eggs,  beef,  cattle, 
canned  fruit,  and  pine  lumber  ;  the  three  western  pro- 
vinces for  wheat  and  flour  ;  British  Columbia  for  her 
copper,  lead,  canned  salmon,  fresh  fruits  and  Douglas 
fir.  Such  a  programme  would  attract  votes,  but 
nothing  like  enough  to  offset  the  tremendous  influence 
of  the  "  infant  industries  "  and  other  interests  that 
would  fancy  themselves  menaced  by  the  admission  of 
British  goods  free,  or  at  rates  preferential  in  something 
more  than  name. 

It  is  safe  to  say,  for  I  have  consulted  both  Govern- 
ment and  Opposition  supporters  on  this  point,  that 
nothing  short  of  such  a  bill  of  fare  would  obtain  a 
hearing  for  Imperial  reciprocity.  The  arrangement, 
like  the  former  one  which  prevailed  between  Canada 
and  Britain  from  1763  to  1842,  would,  in  effect,  give 
the  Canadian  producer  a  general  bounty  as  against  his 
American  competitor  at  the  expense  of  the  British  con- 
sumer. How  long  the  latter  would  be  content  to  pay 
it  is  another  matter.  What  is  tolerably  clear  to  every 
competent  Canadian  observer,  in  the  light  of  these 
elections,  both  parties  pledging  themselves  to  Cana- 
dian protection  pure  and  simple,  is  that  ImperiaHsm 
would  stand  no  sort  of  chance  at  the  polls  in  Canada. 
I'^ven  Canadians  who,  like  the  present  writer,  are  Free 
Traders  would  oppose  it  tooth  and  nail,  because 
although  it  might,  and  probably  would,  be  an  improve- 
ment on  our  present  protectionist  regime,  it  could  not 
be  operated  without  injury  to  our  self-governing 
machinery  ;  and,  at  bottom,  so  far  as  it  is  not  a  device 
for  restoring  Protection  to  British  landlords,  is  neither 
more  nor  less  than  a  wild  attefmpt  to  put  us  colonists 
back  into  baby  clothes. 

I  freely  grant  that  the  former  Imperial  reciprocity 
worked  to  our  advantage  up  to  a  certain  stage.  It 
was  based  on  the  old  doctrine  that  colonies  were  in- 
tended by  Providence  to  be  markets  for  the  wares  of 
the  Mother  Country  exclusively,  and  had  no  right  to 
inanufacture  for  themselves.  England  enforced  the 
doctrine  in  the  American  colonics  by  prohibiting  the 
manufacture  of  hats,  the  erection  of  iron  forges,  roll- 
ing mills  and  so  on  ;  but  in  Canada  she  enforced  it 
simply  by  selling  us  cheaper  factory  goods  than  we 
could  make  at  home,  and  by  encouraging  us  out  of 
her  own  pocket  to  stick  to  the  production  of  food  and 
raw  materials.  But  there  came  a  time  when  Cana- 
dians, viewing  the  progress  of  manufacturing  industry 
in  the  United  .States,  desired  to  possess  manufactures 
of  their  own  ;  and  if  England  had  not  abandoned  Im- 
perial reciprocity  when  she  did,  there  would  have  been 
a  movement  in  Canada  for  its  abolition  which  might 
have  gone  further,  and  overthrown  the  political  con- 
nection. 

• 

As  it  was,  we  made  a  lot  of  money  by  shipping  to 
England  under  false  certificates  of  origin — for,  as 
Locke  said,  the  Custom  House  perjurer  was  never  con- 
.sidered  a  bad  man — vast  quantities  of  American  wheat, 
flour,  timber,  potash  and  furs.  When  British  goods 
did  not  suit  cur  taste  or  were  not  adapted  to  our  cli- 
mate, we  smuggled  similar  ones  across  the  line  from 
the  United  States,  "free  trade  by  moonlight"  being 
an  important  traffic  at  points  like  Niagara  and  St. 
John's  P.Q.  In  those  days  there  were  no  American 
or  Canadian  railways  running  to  the  boundary,  while 
.■\merican  manufactures  were  still  in  their  infancy. 
Smuggling  by  wholesale  was  therefore  an  onerous  busi- 
ness by  comparison  with  the  possibilities  existing  now  ; 
but,  to  tell  the  truth,  no  one  deemed  it  any  harm  to 
cheat  the  East  India  Company  by  "  rushing  "  tea  from 
the  States  or  the  absentee  British  manufacturer  by 
"  rushing  "  woollens,  jeans,  paper,  furniture,  f«rm  im- 
plements, tobacco,  sugar,  or  anything  else. 


Our  tariffs  were  prepared  by  the  Imperial  Govern- 
ment, the  duties  on  British  being  considerably  lower 
than  those  on  foreign  goods  ;  but  our  legislature  was 
allowed  to  levy  extra  taxes  on  both  for  the  purpose  of 
raising  local  revenue.  The  revenue  from  the  Imperial 
duties  was,  of  course,  handed  over  to  us,  but  was 
never  sufficient,  the  fact  being  that  our  imports  from 
foreign  countries  were  meagre,  British  wares  being,  as 
a  rule,  so  much  cheaper  or  better  that  England  could 
have  controlled  our  market  without  giving  us  in  return 
any  preferential  treatment  in  hers.  There  was  con- 
stant friction,  however,  between  our  Ministers  and  the 
Colonial  Office  in  consequence  of  the  efforts  of  the 
latter  to  prevent  us  from  using  the  power  to  impose 
revenue  taxes  as  a  means  of  discriminating  in  favour 
of  some  Canadian  and  against  some  corresponding 
British  industry  ;  whilst  British  exporters  protested  in 
vain  against  our  lax  way  of  dealing  with  the  contra- 
band men. 

We  have  made  our  own  tariffs  since  1842,  and  since 
1859,  or  at  any  rate  since  1879,  when  the  existing 
protective  policy  was  established,  have  exercised  the 
right  to  tax  or  exclude  British  goods  for  the  benefit  of 
Canadian.  No  one  acquainted  with  public  feeling  in 
the  Dominion,  no  one  who  has  taken  the  trouble  to  read 
the  election  speeches  just  delivered,  can  believe  that 
the  Canadian  people  would  ever  surrender  that  essen- 
tial feature  of  their  autonomy  to  the  Government  Board 
of  Trade  in  London,  or  suffer  their  protected  indus- 
tries to  be  "  slaughtered  "  by  anything  like  equal 
Briti-sh  competition,  for  the  sake  of  consolidating  the 
Empire,  whatever  that  may  mean.  England  thev 
know  and  profess  to  reverence  ;  Ireland  and  Scotland 
they  know  and  profess  to  respect  ;  but  the  Empire  be- 
yond is  almost  as  far  away  from  them  as  the  dead-and- 
gone  Roman  Empire,  and,  to  speak  plainly,  does  not 
apoeal  to  them  as  a  body  at  all. 

I  have  passed  over  the  scheme  for  procuring  colonial 
contributions  to  Imperial  armaments.  Our  Imperialist 
brethren,  had  better  not  present  it  in  the  French  pro- 
vince of  Quebec  or  in  the  western  provinces,  to  which 
over  half  a-million  .American  settlers  have  flocked  since 
1897.  Indeed,  they  had  better  adopt  the  policy  of 
quieta  nan  movere  as  regards  the  whole  of  Canada,  not 
onlv  with  respect  to  their  military  project,  but  also  with 
respect  to  their  economic  one,  'if,  in,  addition  to  the 
forces  already  mentioned,  they  do  not  wish  to  come  in 
conflict  with  the  new-born  Canadian  national  sentiment, 
which,  amid  all  the  muck-raking,  has  played  a  very 
conspicuous  part  in  this  election. 

St.  Lawrenxe. 


Land    and    Inhabited    House  Taxation. 

Persons  in  search'of  contrasts  would  find  interesting 
food  for  reflection  in  the  comparison  between  the  Eng- 
lish system  of  dealing  with  the  taxation  of  land  and 
the  Indian.  In  our  Indian  Dependency  the  mainstay 
of  the  Imperial  revenue  is  the  land  tax  or  rent  ;  in 
England  direct  taxation  of  land  now  forms  an  in- 
finitesimal portion  of  the  public  income.  Our  land  tax 
was  established  in  1798,  and  was  levied  on  Great 
Britain  alone,  Ireland  being  exempt  both  from 
this  tax  and  from  the  inhabitated  hou.se  duty. 
The  aggregate  of  the  quotas  of  the  land  tax 
for  Great  Britain  was  fixed  on  its  initiation 
at  ;^i,905,077.  This  amount  has  now  been  reduced, 
by  redemptions  and  by  the  application  of  surpluses 
;^"95i,820,  and  the  actual  receipt  from  the  tax  \i 
1907-8  was  ;^7io,oo2,  this  figure  showing  a  decrease, 
of  ^212,858  or  23  per  cent,  on  the  total  for  1897-8. 
Is  it  to  be  inferred  from  this  that  the  land  of  England 
is  becoming  barren  and  incapable  of  yielding  a  direct^n^ 
revenue?  By  no  means.  The  tax  is  being  syslHH 
tematically  extinguished  by  redemption,  and  a  large 
slice  of  ;^238,456  has  been  knocked  off  it  by  the  relief 
granted  mostly  under  the  Finance  Act  of  1898.  This 
Act  released  the  incomes  of  owners  not  exceeding 
;£'i6o  per  annum  altogether  from  the  tax,  and 
owners  of  land  yielding  between  ;^i6o  and  ;^40o- 
per    annum    were    granted    a    remission    of    one-half. 
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Under  the  earlier  Finance  Act  of  1896,  the  lax  had  been 
limited  to  is.  in  the  /T  on  the  income-tax  annual  values, 
and  that  caused  a  further  estimated  loss  of  ^87,870, 
while  /^  1,971  was  written  off  as  bein}^  in  the  nature 
of  a  cross  entry  or  a  tax  charj^ed  on  Government 
property.  Last  year's  receipts  were  nearly  ^£."4,500 
below  the  budf,'-el  estimate,  and  within  a  comparatively 
short  period  of  time  the  entire  income  from  this  source 
will  disappear.  It  is  useless  to  discuss  what  the  cfTect 
would  Ix,'  were  the  land  of  Ivnf^land  to  be  revalued  on  the 
same  lines  as  those  adopted  by  Mr.  I'itt  when  orif^inally 
imposin}^  his  is.  in  the  £  tax,  and  an  imixjst  of  that 
magnitude  levied  upon  all  the  land  in  the  country  on 
the  basis  of  its  present  value.  No  possibility  exists 
in  the  present  temper  of  the  country  and  ift  the  mental 
bent  of  our  law-makers  that  any  such  measure  could 
even  secure  adequate  discussion. 

More  intcrestiiTf,'  is  it  to  look  at  the  inhabited  house 
duty  which  is  imposed  upon  actual  values,  but  not  im- 
posed upon  the  owner  of  the  house  unless  he  is  like- 
wise   the   occupier.       The   annual    value,   however,    is 
taken,  and  a  graduated  tax  is  levied  ranging  from  2d. 
to  gd.   according  to  the  annual  rental.      Thus,  houses 
used  solely  as  private  dwellings,   whose  annual  rental 
■  exceeds  ;£,2o  but  does  not  exceed  ;£^40,  iK-ar  a  tax  of 
3d.  in  the  £.     Between  ;^4o  and   -^.Yx>  this  tax  rises 
to  6d.   in  the  £,  and  beyond   ;^6o  it  is  gd.       Upon 
residential  shops,  hotels,  public-houses,  coffee-houses, 
farmhouses  occupied  by  tenant  farmers,  or  farm  ser- 
vants, and  lodging-houses  the  scale  of  taxation  is  2d., 
4d.,  and  6d.  per  ;£,'  on  the  same  graduation  of  rentals. 
We   are   accordinglv    able  to   form    some   estimate    at 
least  of  the  Ifndency  of  rents  through  an  examination 
of  the  statistics  relating  to  this,  tax,  and  it  is  at  once 
noticeable   that  rents  would  seem   to  be  rising  at  the 
lower  end  of  the  scale  from  one  inducnce  or  another. 
\\'ithiii  the  United  Kingdom,  for  example,  in  the  ten 
years  ended  March  31,   1907,  the  number  of  premises 
exempt  from   duty   increased   by    15J  per  cent.,   while 
the  numbers  charged  with  duty   rose  31.9  per  cent., 
but  the  annual  value  of  houses  exempt  from  duty  went 
up  33.2  per  cent.,  while  those  of  houses  whose  rents 
are  high  enough  to  make  them  liable  to  duty  rose  by 
only   26.7   per  cent.     On    the    average   of   all  houses, 
however,  the  tendency  of  rents  has  on  the  whole  I>een 
to  increase,  but  the  total  annual  value  of  the  revenue 
yielding  capacity  of  inhabited  houses  exempt  from  duty 
has  throughout  been  larger  than  the  value  of  premises 
on  which  duty  is  chargeable.  In  1897-8  the  total  annual 
value    of   premises     exempt     from     duty     was     about 
;^85,048,oc>o  as  against  ,;^73,3i7,ooo,  the  annual  value 
of   premises    liable    to   duty.       By    1906-7    the    annual 
value  of  the  exempt  class  had  risen  to  ;^i  13,316,000 
and  that  of  the  duty-bearing  class  to  ;^g  1,950, 000,  and 
the  principal  increases  have  taken  place  in  and  around 
the  metroi^ilis  and  other  congested  centres  of  popula- 
tion.     It  has  been  noticeably  greater  also  in  England 
than  in   Scotland.      Thus,  over  a  period  of  ten  >-ears 
the  portion  of  Kent  within  the  metropolitan  area  shows 
an   increase  of  47.4  per  cent,    in  the  annual  value  of 
premises  exempt  from  duty  and  the  Middlesex  portion 
an    increa.'X'    of    40.1    per    cent.,    the    increase    in    the 
jnctropolitan     area    as    a    whole    having    l>een     38.3 
per      cent.       or      a      total      of      ;^4.793.39.=;-        The 
;^i7,289,ooo,     however,    which     these     annual   values 
on     exempt      premises      reached      in      1906-7      within 
the     mctnipolitan    area,    was    still    below    the    total 
for  Lancashire,  which  was  ;^i7,9io,588,  although  the 
Lancashire  increase  was  only  ;^3, 5 19,778  or  24.4  f>er 
cent.       Essex  has  given   a   noticeably  lartre  increase, 
58.2   per  cent.,  but  the  total  annual  value  of  exempt 
premiivs  in  that  county  was  at  the  latest  date  under 
£3,8:^6,000,   so   that    it    is    still    one    of    the    poorer 
counties.      Outside  the  metropolitan  area,  but  still,  no 
doubt,   drawing   their  w<alth   from    that  centre,    there 
arc  certain   districts  in   Kent,    Middlesex,   and   Surrey 
which  also  show  great  increases — 42  per  cent,  in  the 
case  of  Kent  and  64.9  per  cent,  in  the  case  of  Surrey — • 
but  these  exceptional  developments  need  not  be  dwelt 
upon.      Taken  as  a  whole,  the  increase  in  the  number 
of  untaxed  premises  in  England  and  Wales  has  been 


33.7  per  cent,  in  the  ten  years  and  the  increase  in  value 
over  33.2  per  cent.  These  figures  do  not  seem  quite 
to  bear  out  the  statement  that  rents  are  ffoing  up,  but 
it  is  probable  that  in  many  rural  districts  this  tendency 
has  been  absent,  and  only  in  the  neighbourhtxxl  of 
towns  has  the  upward  movement  of  rents  been  pro- 
nounced. At  any  rate,  when  we  come  to  premiMis 
charged  to  inhabited  house  duty,  we  find  an  increase 
of  43. 1  per  cent,  in  the  numfx;r  of  these  over  ;£J20  and 
under  £2=^  annual  value,  of  32.4  per  cent,  in  the  num- 
bers between  £2^  and;£,'30,  and  of  no  less  than  44. 1  per 
cent,  in  the  numljers  between  ;^4i  and  £$0,  while  in 
the  number  of  houses  ranging  between  ;^ioo  and 
;£'20O  the  increase  is  only  12.7  per  cent.,  in  hcHi.ses 
between  ;£r20o  and  ;^500  annual  value  13.9  per  cent., 
and  in  houses  of  ;^500  annual  value  and  upwards  26.3 
per  cent.  In  comparing  values  it  is  noticeable  that 
the  increase  in  rentals  in  excess  of  the  increa.se  in 
numbers  has  not  been  pronounced  in  any  class,  but  is 
greatest  in  the  higher  ranges.  Thus  the  increase  in 
the  number  of  houses  between  ;^20  and  ;^25  annual 
value  has  been  only  43.1  per  cent.,  while  the  increa.se 
in  the  value  has  Ijeen  43.6  per  cent.,  and  in  houses  be- 
tween ;^30  and  ;^4i  it  has  at  27.6  per  cent,  slightly 
exceeded  the  increase  in  value.  It  is  otherwise  with 
houses  in  all  the  classes  above  the  ;^8o  limit,  and  the 
greatest  divergence  occurs  in  the  class  valued  between 
;^200  and  ;^500  per  annum,  the  increase  in  the  num- 
bers of  which  has  been  only  13.9  per  cent,  in  the  ten 
years  compared  with  an  increase  of  15.  i  per  cent,  in 
value. 

Much  the  same  conclusion  is  to  be  drawn  in  another 
direction  from  the  further  statistics  relating  to  hou.se 
rentals  that  we  drew  from  tlie  income-tax  returns. 
That  is  to  say,  the  great  bulk  of  the  taxation  is  borne 
by  houses  of  less  than  ;£^ioo  annual  value.  Last  year 
the  number  of  premises  charged  to  house  duty  was 
1,906,073,  and  out  of  this  total  1,770,000  consisted  in 
houses  rented  at  from  ;£r20  to  less  than  j^ioo,  so  that 
about  136,000  houses  embraced  the  whole  of  the  values 
above  ;£rioo,  and  there  were  only  353  houses  in  Great 
Britain  whose  rental  ranged  from  ;£*900  to  ;^i,ooo,  but 
there  were  1,846  premises  rented  at  ;^i,ooo  and  up- 
wards," the  annual  value  of  such  being  ;£'4,04i,ooo  as 
against  ;£ri,4i5,oc)o,  the  annual  value  of  houses  rented 
between  ;£r700  and  ;£' 1,000.  But  the  annual  value  of 
hou.ses  rented  at  from  ;^30  to  ;^4i  was  no  less  than 
;£"  17,975,446,  and  houses  of  the  lowest  class,  viz., 
rented  between .  ;£j20  and  ;^25,  gave  a  value  of 
;£'9,924,563  as  the  taxable  amount.  In  these  statistics 
private  dwellings  are  not  separated  from  business  pre- 
mises, but  separate  tables  published  by  the  Inland 
Revenue  Commissioners  set  forth  the  number  and 
value  of  private  dwellings  only  subject  to  duty,  and 
these  show  an  increase  of  390,558  in  the  numbers  and 
of  ;£"i5,445,229  in  the  value,  comparing  1906-7  with 
1897-8.  Taken  in  percentages  the  increase  in  num- 
l>ers  is  nearly  38  per  cent,  and  in  values  nearly  31  per 
cent.,  so  that  these  statistics  also  fail  to  bear  out  the 
inference  that  on  the  average  either  rents  must  Ix; 
rising  or  a  better  class  of  dwellings  substituted 
during  the  ten  years.  Out  of  the  total  number  of 
1,146,481  private  dwelling  houses  charged  to  duty  in 
1906-7,  no  less  than  1,404,000  consisted  of  houses  be- 
tween £20  and  ;£ri50  annual  value,  so  that  only  si mo 
42.000  houses  were  embraced  in  all  the  rest  of  the  t.-iii!-, 
and  out  of  the  annual  value  of  £.6^,681,722  shown  as 
the  rentals  of  these  houses  for  the  same  year, 
;£,"50,975,ooo  represented  the  value  of  houses  within  the 
same  categories  of  £20  to  £1^0  per  annum. 

.As  further  notes  relating  to  this  branch  of  the 
revenue,  it  may  be  mentioned  that  among  the  resi- 
dential shops,  hotels,  public-houses,  &c.,  farmhouses 
and  Uxiging-houscs  tabulated  by  themselves,  only  852 
have  a  rental  or  annual  value  of  ;£ri.ooo  and  upwards, 
while  123,958  are  rented  I>etwecn  £t^o  and  £^41.  and 
85,484  lietween  £20  and  £2>,.  Ten  years  ago,  how- 
ever, there  were  only  601  premises  or  shops,  hotel*, 
&c.,  rented  at  ;£ri,ooo  and  upwards,  while  the  number 
of  premises  rented  at  between  ;^700  and  £f>°°o  ha* 
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risen  from  601  to  802  within  the  same  period.  In 
the  smaller  classes  of  premises  the  advance  in  rents  has 
been  conspicuous.  Thus  compared  with  1897-8  the 
number  of  hotels,  public-houses,  coffee  houses,  &c., 
charged  to  duty  has  risen  from  87,658  to  96,013,  and 
the  value  from  ;^7,385,20i  to  ^'9.290,759,  numbers 
thus  showing  an  increase  of  8,355  ^'^  9-5  percent.,  and 
the  values  an  increase  of  ;^i,905,558  or  25.8  per  cent. 
A  less  emphatic  story  is  told  by  the  statistics  relating 
to  farmhouses  occupied  by  tenant  farmers  or  farm  ser- 
vants. Tlius  in  1897-8  the  number  charged  was  31,211 
of  an  annual  value  of  ;^77i,435-  By  1906-7  the  num- 
bers had  increased  to  32,965,  and  the  value  gone  up  to 
^£,"826,582,  so  that  there  was  an  increase  of  1,754  or 
5.6  per  cent,  in  the  numbers  and  of  ;^55,i47  or  7.10 
per  cent,  in  the  values,  but  this  amounts  to  no  pro- 
gress at  all  if  we  consider  how  the  population  has  in- 
creased during  that  period,  and  the  extent  to  which, 
had  they  been  at  liberty,  farmers  might  have  been  able 
to  improve  their  jx>sition  through  the  increase  in  the 
size  and  wealth  of  their  markets. 


Economic  and   Financial    Notes. 


Johannesburg  Consolidated  Investment  Company. 
Despite  the  large  writings  off  out  of  profits  during 
the  two  financial  years  to  the  end  of  June,  1907,  this 
huge  Barnato  enterprise  is  again  faced  with  heavy 
losses.  They  are  naturally  all  the  greater  because  of 
the  absorption  of  the  Barnato  Consolidated  rather  less 
than  three  years  ago,  and  when  the  state  of  the  Kafhr 
Circus  and  South  African  finances  generally  is  duly 
considered,  assets  running  into  millions  could  not  but 
suffer  heavily.  Possibly  the  extent  of  the  deficiency 
has  never  been  fully  realised,  but  in  three  years  the 
company  has  provided  practically  ij  millions  to  make 
good  wastage,  of  which  nearly  one-half  has  been  pro- 
vided from  current  profits.  But  on  the  present  occa- 
sion the  directors  have  decided  to  appropriate  three- 
fourths  of  the  reserve  fund  to  fill  up  the  gaps,  leaving 
the  legitimate  income  for  the  shareholders  who,  for 
the  12  months  lately  closed,  receive  a  dividend  of  5  per 
cent.,  the  first  since  1904.  The  recent  revival  in  the 
South  African  market,  and  the  general  feeling  that  the 
Transvaal  has  at  last  turned  the  corner  and  has 
brighter  days  in  prospect,  are  no  doubt  responsible  for 
the  decision  to  draw  on  past  accumulations  in  order  to 
put  the  assets  on  a  sure  foundation.  On  the  whole, 
we  are  disposed  to  think  that  the  policy  is  a  fair  and 
reasonable  one,  for  the  reward  to  the  shareholders  after 
a  long  and  weary  wait  is  modest  enough,  and  other 
companies  have  been  compelled  to  resort  to  capital  re- 
duction and  reorganisation  in  order  that  revenues  fairly 
earned  may  be  made  available  for  distribution. 
Moreover,  there  is  reasonable  ground  for  thinking  that 
the  drastic  treatment  of  the  assets  now  proposed  should 
bring  them  down  to  a  true  bed  rock  basis,  and  that 
losses  on  a  large  scale  will  not  recur.  The  directors  take 
a  very  hopeful  view,  and,  while  providing  the  huge  sums 
referred  to  lower  down,  remark  that  the  writings  off 
do  not,  save  in  exceptional  cases,  represent  actual 
loss,  and  express  the  opinion  that  a  good  portion  of 
the  money  may  not  be  required  for  the  accounts  in 
which  the  deficiency  is  assumed.  The  reserve  fund, 
which  formerly  stood  at  ;£'i,ooo,ooo,  has  been  re- 
duced to  ;^250,ooo,  so  that  :^750,ooo  has  been  applied 
to  provide  a  barrier  against  "  all  possible  contin- 
gencies." Depreciation  in  market  value  of  sharehold- 
ings calls  for  ;^2qQ,4io,  a  sum  of  ;^9o,703  is  written 
off  mining  properties,  and  no  less  than  /?2 10,916  off 
the  Carlton  Hotels  (South  ."Africa),  Limited,  and  other 
advances.  Then  ;^84,757  is  set  aside  to  a  "  special 
reserve  "  against  real  e-state,  making,  with  ;£'i5,243 
at  credit  of  "  Estates  contingency  account,"  a  total  of 
;^ioo,ooo,  and  _:^64,2i3  to  a  "  special  reserve  "  against 
mining  loans  and  mining  investments,  increasing  the 
provision  in  this  case  to  /r?o6,433. 

But  while  lamenting  this  tale  of  heavy  loss  we  must 
bear  in  mind  that  no  credit  has  1>een  taken  for  assets 
which  chance  to  show  appreciation  on  their  book  value. 


and  on  June  30  last  certain  shareholdings  indicated 
an  unrealised  profit  of  ;£,"56o,2o8,  a  figure  which  has 
since  been  much  increased.  The  municipal  valuation 
also  gives  a  big  surplus  on  the  company's  Johannes- 
burg town  and  suburban  estates,  but  we  fear  this 
method  isi  not  a  true  lest  of  actual  worth.  However, 
each  proi>erty  has  been  valued  on  its  own  intrinsic 
merits,  and  the  directors  declare  that  the  properties  as 
a  whole  are  much  in  excess  of  their  book  value.  It  is 
obvious  from  the  amount  appropriated  for  losses  that 
the  Carlton  Hotel  Johannesburg  has  not  been  a  suc- 
cess, but  the  directors  look  to  the  better  times  to  im- 
prove the  prospects  of  this  enterprise.  Strange  as  it 
may  seem  the  company's  revenue  for  the  twelve  months 
to  the  end  of  June  showed  a  heavy  falling  off,  much 
exceeding  ;^'ioo,ooo,  the  total  of  ;^297,827  going 
against  ;£^40i,948  in  1906-7  and  ;£.r33i,6i3  in  the  year 
before  that.  Dividends  on  investments  were  ;£^5i,ooo 
less  and  profits  realised  on  share  operations  fell  from 
;£[^53,746  last  year  to  ;^i7,2o8  this.  Including 
;£,45,939  brought  forward  the  disposable  sum  is 
;£,'343,766,  and  the  total  debits  came  to  ;£^66,97i,  which 
includes  £7,3(31  written  off  ground  rents.  Balance 
left  is  £2jCi,yg^,  and  after  paying  the  dividend  of  5 
per  cent,  there  will  remain  a  sum  of  ;^79,295  to  be 
carried  forward.  Four  Barnato  gold  mining  com- 
panies, the  New  Rietfontein,  New  Primrose,  Glencairn, 
and  Witwatersrand  (Knight's)  paid  dividends  during 
the  year,  and  to  the  dividend-paying  list  the  Ginsberg 
will  be  restored  and  the  New  Unified  added  before  the 
close  of  the  financial  year.  It  is  pleasant  to  find  the 
directors  acknowledging  the  sympathetic  treatment  of 
the  mining  industry  by  the  Transvaal  Government,  and 
there  are  evidences  of  a  steadily  growing  feeling  of 
goodwill  and  friendship  among  all  classes  in  South 
Africa,  which  is  of  the  happiest  augury  for  the  future. 
It  may  be  noted  that  the  shareholdings  are  now  valued 
at  ;^,2, 749,369,  the  investments  in  real  estate  at 
;£,704,027,  and  the  mining  loans  and  mining  invest- 
ments at  ;^454,699.  Contango  loans  are  even  larger 
than  last  year  at  ;£^645,464,  but  market  revival  inevit- 
ably tends  to  swell  an  item  of  this  character.  Sundry 
creditors  are  somewhat  heavy  at  a  sum  exceeding 
^500,000,  but  the  statement  is  straightforward 
enough,  and  if  details  of  investments  are  lacking,  that 
is  only  in  accord  with  the  present-day  policy  governing 
the  presentation  of  finance  companies'  balance-sheets. 
Aerated  Bread  Company. 

The  falling  off  in  the  profits  of  this  well  patronised 
refreshment  business  during  the  last  two  years  has 
been  much  too  severe  to  be  lightly  passed  over.  There 
is  no  complaint  about  increasing  competition  because 
the  turnover  during  the  12  months  ended  September 
30  was  larger  than  in  any  previous  year,  but  the  cost  of 
commodities  used  by  the  company  has  greatly  in- 
creased, some  being  abnormally  high,  and  rents,  local 
taxation,  and  insurances  went  up  we  may  be  sure. 
But  granting  all  this,  something  more  seems  to  be 
wanting  to  explain  such  a  really  severe  shrinkage  in 
revenue  as  that  recorded  this  year  and  last.  Four  new 
depots  were  opened  during  the  year,  one  being  a 
restaurant  in  Piccadilly  and  four  new  tobacco  dep6ts, 
and  one  begins  to  wonder  if  either  the  tobacco  venture 
or  the  entry  into  regular  restaurant  trade  has  failed  to 
fulfil  anticipation.  Possibly  shareholders  will  hear  on 
Monday.  Gross  profit  on  trading  is  returned  at 
;£,274,o73,  and  ;^2,i79  came  in  from  interest  and  trans- 
fer fees,  making  ;^276,252,  against  which  the  outgo 
was  ;^22o,366,  leaving  ;£'55,886  as  the  nett  balance. 
It  compares  with  ;^72,904  in  the  previous  12  months, 
and  ;^85,474  in  the  year  before  that,  meaning  a  decline 
since  1905-6  of  almost  ;^3o,ooo.  To  be  fair  it  should 
be  noted  that  in  1904-5  an  increase  of  ;^i9,o63  was 
shown,  but  there  may  have  been  some  special  circum- 
stance contributing  to  that  improvement.  To  the 
profit  named  is  added  ;^i6,899  brought  forward, 
making  ;^72,785,  and  after  writing  off  ;^5,ooo  for  de- 
preciation there  is  ;^67,785  available.  A  year  ago  the 
directors  maintained  the  dividend  at  37^^  per  cent.,  but 
now  shareholders  must  be  coD*ent  with  27J  per  cent. 
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;ind  the  fact  that  the  iinal  i)ayment  is  only  2S.  (xJ. 
a^'-ainst  the  interim  of  3.S.  was  naturally  a  very  keen 
disappointment.  The  reserve  account  of  ;^io,ooo  i.s 
reduced  by  ^'6,400  to  ;^3,f)00  in  order  to  make  good 
depreciation  on  investments,  and  a  very  large  part 
of  the  latter  has  been  sold,  the  total  now  held  being 
£f,3,^2  against  ^'98,455,  a  decline  of  ;£'44,623,  the 
expansion  of  business  calling  for  the  employment  of 
more  capita].  l'ro|)crty  account  is  only  ;^I4,535 
higher,  and  sundry  creditors  were  actually  owed  more  at 
£a7<''90',  but  stocks  are  ^'27,540,  and  the  total  cash 
balance  is  ;^'23, 221. 

A  Curious  Cobalt  Story. 
A  very  singular  story  reaches  us  from  a  corre- 
spondent in  Canada  concerning  the  action  of  the 
Ontario  f^egislature  in  connection  with  certain  alleged 
discoveries  in  the  now  famous,  or  perhaps  it  should 
b('  notorious,  Cobalt  district.  We  should  be  sorry  to 
impugn  the  integrity  of  any  Colonial  Ministry  on  mere 
hearsay  rumour,  but  a  pamphlet  covering  every  pos- 
sible aspect  of  the  dispute  points  to  very  doubtful  pro- 
ceedings on  somebody's  part,  and  while  it  is  difficult 
to  believe  that  the  higliest  officials  would  deliberately 
condone  or  become  a  party  to  any  questionable  act, 
there  seems  ample  evidence  to  show  that  they  allowed 
themselves  to  be  deceived  without  instituting  thorough 
inquiries  to  get  at  the  real  facts.  It  appears  that  cer- 
tain parties,  with  the  knowledge,  consent  and  tacit 
approval  of  t.he  Government,  ventured  on  exploration 
in  the  Cobalt  district  towards  the  end  of  1905,  and 
after  the  expenditure  of  much  cash,  made  a  discovery, 
a  claim  of  20  acres,  as  provided  for  by  the  Statute 
and  I^egulations,  iKing  staked  out.  The  property  was 
apparently  acquired  from  the  finders  by  the  Florence 
Mining  Company,  which  offered  to  submit  to  the 
authorities  every  conceivable  proof  of  their  right  an<l 
title  to  the  ground.  But  the  mining  company  was  re- 
fused a  hearing  of  any  sort,  on,  the  ground  that  at  the 
time  of  the  discovery  the  property  in  question  had  been 
withdrawn  from  exploration,  and,  in  any  case,  that 
there  had  been  a  prior  claim.  An  attempt  to  get  the 
entire  matter  investigated  met  with  no  success,  and 
the  Government  actually  set  to  work  to  sell  the  bed  of 
the  Cobalt  Lake,  including  the  20  acres  staked  out 
and  I>elonging  to  the  Florence  Company. 

Thereupon  the  I<"lorencc  Company  decided  to  insti- 
tute procc<xlingsin  the  Provincial  High  Court,  and  the 
action  was  set  d^own  for  trial,  when  an  unparalleled 
course  was  resorted  to  by  the  provincial  authorities. 
They  initiated  and  carried  through  legislation  to  pre- 
vent the  case  from  going  forward.  We  have  not 
space  to  enter  into  all  the  details  of  the  dispute,  but 
there  seems  no  doubt  that  the  passage  of  the  blocking 
Act  by  a  subservient  majority  was  secured  by  the  mis- 
representation of  the  facts.  The  Attorney-General 
appears  to  have  been  gravely  misinformed  as  to  the 
true  state  of  affairs,  and  the  evidence  seems  to  show 
that  the  Government  issued  orders  regarding  the 
Cobalt  Lake  just  as  suited  its  policy  at  various  tWries, 
without  regard  to  the  rights  or  claims  of  anybody. 
On  the  face  of  it,  the  case  against  the  authorities  looks 
overwhelming,  but  as  there  is  to  be  an  appeal  to  the 
Privy  Council  more  will  Ix;  heard  of  the  dispute,  and  we 
shall  attempt  no  judgment  upon  it  here  ;  we  only  refer 
to  it  because  of  the  moral  it  points.  Canada  is  almost 
wholly  dependent  upon  British  capital  for  its  develop- 
ment, and  swallows  up  enormous  sums  everv  year,  but 
under  ruling  conditions,  where  propertv  can  apparently 
\x^  confiscated  by  a  vote  of  the  Legislature,  investors 
may  well  Ije  shy  of  sending  their  cash  into  such  a  doubt- 
ful region.  Those  who  embark  their  money  in  Cobalt 
properties  will  probably  lose  it,  or  most  of  it,  in  any 
case,  but  that  is  another  stor\\ 


Union  of  London  and  Smiths  Bank— Deposit  and  current 
accounts  on  Oct.  21  came  to  /36,163,181,  acceptances  and 
liabilities  by  endorsement  to  /4,053,66_'  and  other  liabilities  to 
£638,040,  while  assets  consisted  of  cash  in  hand  and  at  Bank  of 
England  /6, 341, 196,  monev  at  call  and  short  notice  ;f7, 150.550, 
investments  including  reserve  fund  /6. 193,276,  and  discounts, 
loans  and  other  advances  ;£'20, 276,047. 


American  Business  Notes. 

Caution  has  l>een  the  ruling  state  of  the  Wall 
-Street  market.  Business  has  been  almost  entirely  pro- 
fessional, with  moderate  strength  on  most  days.  The 
election  uncertainty  and  fears  of  further  complications 
in  the  Balkans  have  been  the  chief  causes  of  the  aloof- 
ness of  the  public,  although  at  times  there  were  traces 
of  public  support  based  on  the  gradual  recovery  in 
business  and  the  assumption  that  Mr.  Taft's  election 
was  assured.  As  affairs  stand  Mr.  Taft  seems  to  be 
quite  certain  of  election,  but  until  the  result  is  an- 
nounced there  is  a  general  disposition  to  rest  coiitent 
with  marking  time.  If  at  any  time  indications  pointed 
to  a  hardening  of  the  market,  the  controlling  interests 
at  the  back  of  the  various  groups  of  stock  which  have 
recently  been  manipulated  to  some  purpose,  were  sus- 
pected of  quietly  liquidating.  l"he  continued  ease 
shown  by  the  money  market,  the  rapid  marketing  of 
abundant  crops,  and  the  more  satisfactory  railroad 
earnings  all  tended  to  prevent  any  set-back  on  the 
days  when  a  certain  amount  of  bear  pressure  was 
noticeable.  By  many  good  judges  the  future  is  con- 
sidercKl  unusually  uncertain  ;  some  f;o  so  far  as  to  say 
that  all  possible  favourable  factors  have  already  been 
well  discounted,  while  others  maintain  that  once  the 
troublesome  liastern  situation  has  so  adjusted  itself  as 
to  give  good  ground  of  assurance  of  the  outcome,  re- 
turning confidence  will  display  itself,  to  be  followed 
by  strong  and  unruffled  markets. 

No  interest  whatever  attaches  to  the  weekly  state- 
ment of  the  New  York  Associated  Banks,  which  dis- 
closed a  slight  improvement  in  the  position.  I^ans 
were  practically  unchanged  on  the  week,  but  deposits 
showed  an  expansion  of  ;^297,ooo,  while  the  specie 
average  was  ^"259,000  larger,  and  the  holdings  of  legal 
tender  notes  increased  ;^,96,ooo.  The  result  was  an 
increase  in  the  surplus  reserve  of  ;^28o,ooo  to 
£^<'>576,ooo,  which  compares  with  a  deficit  last  year 
of  ;£^246,ooo,  when  Wall  Street  was  experiencing  its 
first  week  of  the  financial  panic.  An  increase  of  just 
over  a  million  sterling  was  shown  in  the  loans  and  in- 
vestments of  the  non-clearing  banks  and  trust  com- 
panies, and  the  percentage  of  reserve  was  33.5  against 
33.3  last  week. 

Building  construction  statistics  for  the  month  of 
Septemi>er  for  the  leading  cities  of  the  United  States 
gave  evidence  of  improving  conditions  in  that  industry, 
the  revival  being  due  primarily  to  an  increased  outlay 
in  New  York.  Latest  reports  are  satisfactory,  and 
encourage  the  belief  that  the  tide  has  turned,  and  that 
a  more  active  period  lies  ahead,  the  most  reliable  in- 
formation obtainable  pointing  to  a  continuation  of 
comparative  activity  in  practically  all  sections  of  the 
country. 

The  results  obtained  by  the  Louisville  and  Nashville 
Railroad  Company  for  the  year  ended  June  30,  of 
which  we  have  already  given  a  brief  cabled  summary, 
were  no  worse  than  might  reasonably  have  been  ex- 
I>ected,  bearing  in  mind  the  collapse  in  the  iron  and 
steel  trade,  following  the  financial  revulsion  of  last 
autumn.  This  company  naturally  was  a  great 
sufferer,  as  its  lines  traverse  the  mineral  districts  and 
connect  with  the  inm  centres  of  the  South.  Under 
these  circumstances  it  is  not  surprising  to  find  that 
gross  earnings  were  down  by  £72^,^20,  while  operat- 
ing expenses  were  reduced  by  barely  ^£'100,000.  .Xt 
first  sight  the  saving  in  expenses  appears  to  have  been 
greater  than  the  sum  just  named,  but  this  year  addi- 
tions and  betterments,  usually  included  in  operating 
expenises,  have  been  dealt  with  separately.  By  these 
means  the  nett  operating  revenue  is  brought  out  at 
;^2, 205,000,  a  decrease  of  ;{.:29i,3oo,  the  percentage  of 
expenses  to  gross  revenue  being  75.29,  the  highest 
ratio  shown  during  the  past  ten  years,  the  percentage 
having  been  74.1,  71.9,  and  68.7  for  the  preceding 
three  years  respectively.  The  general  business  depres- 
sion first  seriously  affected  the  revenues  of  the  com- 
pany in  the  last  week  in  October,  1907  ;  the  manage- 
ment was  quick  to  realise  that  the  depression  would 
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continue,  and  that  recovery  would  be  slow,  and  so  ex- 
penses were  reduced  from  the  outset.  It  was  not  found 
possible  to  reduce  wages,  but  in  the  case  of  the  higher 
officials  all  salaries  of  ^"6oo  per  annum  or  over  were 
reduced,  and  economies  inaugurated  in  every  depart- 
ment. After  deducting  interest  on  bonded  debt,  addi- 
tions and  betterments  '(amounting  to  about  ^340,000), 
&c.,  the  nett  income  was  ^'564. 899-  The  directors, 
however,  distributed  more  than  this  sum  in  dividends, 
as  3  per  cent,  was  paid  on  February  10  requiring 
;^36o,ooo,  and  2J  per  cent,  on  August  10  requiring 
;^30o,ooo,  or  together  ;£r66o,ooo,  the  accumulated  sur- 
plus, or  credit  to  profit  and  loss,  having  to  he.  drawn 
on  to  make  good  the  shortage.  To  provide  the  neces- 
sary funds  to  complete  authorised  expenditures  which 
could  not  be  postponed,  the  company  sold  4  per  cent, 
gold  bonds  which  produced  ;£'563,ooo,  and  on  June  30 
there  was  an  unexpended  balance  of  about  ;^255,400. 
Work  covering  about  ;^i30,ooo  was  indefinitely  post- 
poned, as  has  also  been  the  consideration  of  all  addi- 
tional construction  or  improvements  not  absolutely 
necessary. 

The  results  of  the  operations  on  the  Kansas  City 
Southern  Railway  for  the  past  year  were  poor.  Gross 
earnings  were  lower  by  $278,618,  while  operating  ex- 
p>enses  increased  by  $400,202,  and  taxes  were  $99,289 
higher,  the  ratio-  of  operating  expenses  and  taxes  to 
earnings  being  68.9  ]>er  cent.,  an  increase  of  7.65  per 
cent,  over  that  for  the  preceding  year.  However, 
since  the  close  of  the  company's  financial  year  some 
improvement  in  this  respect  has  been  shown,  the  ojjera- 
tions  for  July  and  August  being  upon  a  basis  of  60.57 
per  cent. ,  and  it  is  believed  that  the  operations  for  the 
remainder  of  this  year  can  be  kept  upon  a  similar 
economical  basis.  Maintenance  of  way  expenses  were 
considerably  increased  by  charges  for  betterments 
in  connection  with  the  extensive  construction 
programme,  all  repairs  to  locomotives,  freight  cars, 
&c.,  being  charged  to  expenses  account.  The  nett  in- 
come came  to  $3,138,206,  a  decrease  of  $715,353,  and 
after  deducting  taxes,  interest  on  bonds,  notes  and  the 
dividend  on  the  gold  stock  the  surplus  remaining  was 
$773,272  or  $842,067  below  the  total  a  year  ago. 

The  quarterly  statement  of  the  United  States  Steel 
Corporation  to  September  30  shows  an  appreciable  im- 
provement, the  nett  earnings  being  ;^5, 42 1,000  against 
;£^4,053,Goo  for  the  previous  quarter  ;  for  the  corre- 
sponding period  of  last  year  the  total  was  ;^8,76 1,000. 
These  figures  were  well  up  to,  if  not  exceeding,  the 
highest  expectations.  The  directors  are  therefore  able 
to  announce  dividends  at  the  same  rates  as  for  the 
previous  quarter,  ^  per  cent,  on  the  common  and  if 
per  cent,  on  the  preferred,  and  the  surplus,  after  paying 
all  charges  and  dividends,  amounts  to  ;£^i,03o,ooo 
against  ;^39,ooo  for  the  June  quarter.  Depreciation 
account  and  reserve  funds  were  credited  with 
;^ 1, 072, 000  against  ;^66o,ooo  three  months  ago.  The 
unfilled  orders  on  hand  on  September  .  30  were 
3,421,977  tons  against  3,313,876  on  June  30,  3,765,343 
on  March  31  of  this  year,  and  7,936,884  on  September 
30  of  last  year. 

Advance  figures  of  the  St.  Louis  and  San  Francisco 
Railway  Company  for  the  year  ended  June  30  show  that 
on  the  entire  system  the  gross  earnings  were  ^619,600 
lower  at  /r9, 3 10,000,  while  the  nett  earnings  were  down 
to  ;^2,84o,ooo  or  ^611,000  lower.  A  final  surplus  of 
;^29,ooo  comparts  with  a  surplus  of  ;^875,ooo  a  year 
ago.  The  preliminary  statement  of  the  Minneapolis 
and  St.  Louis  Company  discloses  a  worse  state  of 
affairs  ;  the  decrease  in  gross  earnings  for  the  year  hav- 
ing been  a  mere  ;^9,40o,  whereas  the  nett  earnings  fell 
away  to  the  extent  of  ;^63,ooo,  and  there  was  a  deficit 
to  carry  forward  of  ^^18,000  against  a  surolus  for 
the  previous  year  of  ;^23,ooo. 

The  Ontario  Government  has  renewed  its  loan  of 
;^4oo,ooo  maturing  on  \ovember  i  for  another  six 
months,  and  borrowed  ;^4oo,ooo  additional,  the  rate 
of  interest  being  3J  per  cent,  as  compared  with  the 
previous  rate  of  3  per  cent.  The  new  money  is  re- 
quired   for    the   Temiskaming   and    Northern    Ontario 


Railway,  which  is  now  nearing  completion  and  which 
has  developed  the  Cobalt  territory. 

One  of  the  first  of  the  Canadian  banks  to  make  its 
annual  report  is  the  Molsons  Bank,  which  covers  the 
period  which  has  been  marked  by  the  worst  phases  of 
the  recent  depression.  The  showing  is  satisfactory, 
the  nett  profits  for  the  year  ended  September  30 
amounting  to  $612,000  as  against  $544,038  in  1907, 
and  $424,668  in  1906.  The  earnings  were  over  18.2 
per  cent,   as  compared  with   16.9  per  cent,   last  year. 

A  meeting  of  the  holders  of  an  issue  of  ;^875,ooo  6 
per  cent,  first  mortgage  debentures  of  the  PilLsbury- 
Washburn  Flour  Mills  was  held  on  Tuesday  for  the 
purpose  of  hearing  a  statement  as  to  the  position  of 
the  company,  and  of  appointing  a  committee.  Mr. 
Geo.  A.  Touche,  the  chairman,  stated  that  the  gravity 
of  the  position  could  not  be  ignored.  They  were  not  in 
a  position  to  consider  any  scheme  of  arrangement  until 
more  definite  information  had  been  obtained  as  to  the 
company's  trade  and  financial  position.  If  a  report 
made  bv  the  New  York  firm  of  accountants  proved  cor- 
rect, the  debenture  holders  were  unquestionably  se- 
cured, but  it  was  impossible  to  forecast  the  outcome  of 
foreclosure  and  a  forced  sale.  This  investigation  dis- 
closed that  nearly  ;^36o,ooo  out  of  an  alleged  indebted- 
ness .shown  of  ;^ 1, 040, 600  was  kept  in  a  private 
ledger  and  was  not  placed  in  the  general  books  until 
shortly  before  the  receivership,  that  it  had  been  omitted 
from  the  general  financial  statements  issued  by  the  com- 
pany, and  that  these  irregular  methods  appeared  to 
have  been  commenced  about  May,  1905.  The  ques- 
tion of  the  validity  of  these  claims  had  been  reserved. 
A  formal  committee  has  now  been  appointed  with  the 
view  of  co-operating  with  the  trustees,  and  steps  are 
to  be  taken  to  safeguard  the  rights  of  the  debenture 
holders. 

I'lfforts  are  being  made  to  unite  all  the  great  leather 
manufacturers  in  New  York,  Philadelphia  and  Boston. 
F.  Blumenthal,  of  New  York,  is  leading  the  movement. 
If  the  fusion  's  agreed  to,  a  capital  of  between  40  and 
50  million  dollars  will  be  handled  by  one  control.  This 
Trust  is  for  the  finer  leather,  as  there  already  exist  two 
cartels  for  the  coarser  sort. 

A  cabled  summary  of  the  results  for  the  year  ended 
June  30,  of  the  Rock  Island  Railway  Company,  has  just 
come  to  hand.  On  all  lines  operated  by  the  company 
there  was  a  decrease  in  gross  earnings  of  ;^.965,4CO  to 
;^2i,447,4C)o,  nett  earnings  being  ;^i,255,ooo  lower  at 
;^,6, 244,600.  Including  miscellaneous  receipts  the 
total  nett  income  came  to  ;^6,842,ooo  or  ;^i,358,ooo 
lower  than  a  year  ago,  and  the  final  surplus  was 
;^266,2oo,  a  decrease  of  no  less  than  ;£'i,629,ooo. 


Passing    Events. 

From  a  statement  which  appeared  a  few  days  ago  we 
gather  that  the  tenders  for  the  work  at  Rosyth,  which 
were  issued  on  the  23rd  inst.,  are  to  be  sent  in  on 
December  22  next.  From  two  to  three  millions  is  the 
estimated  cost  of  the  work  which  is  to  be  put  in  hand, 
and  the  effective  part  of  the  work  is  expected  to  take 
alK)ut  seven  years  to  execute.  A  good  deal  of  un- 
skilled labour  will  be  required  to  carry  out  the  drain- 
ing, dredging  and  excavating  part  of  the  programme, 
which  is  good  news,  for  those  interested'  ini  the  ques- 
tion of  the  unemployed.  The  suitability  of  Dundee  for 
the  repair  of  submarine  vessels  is  being  considered  by 
the  Admiralty  ;  as  a  depot  these  could  be  utilised  before 
the  completion  of  Rosyth. 

A  meeting  of  the  men's  delegates  has  been  held  to 
consider  the  offer  made  by  Sir  Christopher  Furness, 
M.P.,  three  weeks  ago,  when,  in  his  capacity  as  chair- 
man of  the  company  owning  shipbuilding  yards  at 
West  Hartlepool,^ he  submitted  to  the  workmen  em- 
ployed there  two  alternative  propositions — ^either  to  be- 
come the  purchasers  of  the  works  or  to  become  limited 
co-partners  in  the  yards,  -\fter  prolonged  delibera- 
tion, a  resolution  was  passed  by  the  delegates  approv- 
ing the  principle  of  the  co-partnership  scheme,  and 
recommending  its  acceptance  for  an  experimental 
period   of  twelve  months.      Sir   C.    Furness  has   since 
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declared  that  he  welcomes  the  idea  of  this  experimental 
acct'ptancf,  and'  the  dclcfi-alcs  are  to  be  congratulated 
upoiii  takinj>-  such  an  cxccUcnt  course. 

The  news  that  an  arranj^cmtnt  had  been  come  to  for 
the  lease  of  the  Mexican  Liffht  and  I'ower  Company  to 
the  Mexico  Tramways  Company  was  followed  by  a 
remarkable  rise  in  tho  st(x:ks  of  the  two  companies. 
Consequently,  the  announcement  that  the  directors  of 
the  L'ower  company  were  unanimous  in  declining  to 
approve  the  scheme,  on  the  grounds  that  the  interests 
of  the  sharehQld(;rs  were  not  safeguarded,  came  as  a 
severe  blow  to  many  who  have  ]>urchased  shares  at 
high  prices.  However,  the  Hnglish  shareholders,  who 
hold  the  requisite  majority,  seem  determined  that  the 
scheme  shall  go  through,  and  further  developmients  are 
awaited  with  interest. 

Tlie  directorsof  the  Phcenix  Assurance  Company 
have  devised  a  plan  whereby  parents  and  guardians 
may  secure  for  the  children-  under  their  care  a  public 
school  education  and  a  university  career,  or  either'of 
those  advantages,  at  a  moderate  cost.  Under  the 
system  proposed  the  parent  anticipates  the  future,  and 
sets  aside  a  small  sum  annually  in  premiums  during 
the  early  years  of  the  child's  life,  when  the  cost  of 
education  is  small,  thereby  securing  at  a  specified  age 
an  educational  annuity,  payable  for  the  termi  of  years 
fixed  at  the  outset.  No  loss  can  arise  under  a  policy 
of  this:  kind,  as  in  the  event  O'f  the  death  of  the  child 
before  the  annuity  commences  all  the  premiums  paid 
are  returned  in  full,  or  in  the  case  of  the  death  of  the 
parent  no  further  premiums  are  required.  Should  the 
child  die  during  the  annuity  period,  the  payments  will 
continue  during  the  term,  or  their  commuted  value  will 
Ix;  payable  at  the  option  of  tho  policy-holder.  The 
policy  may  be  surrendered  at  any  time  before  the  child 
attains  age  16,  and  after  three  years'  premiums  have 
been  received  a  surrender  value  is  guaranteed  of  95 
per  cent,  of  the  premiums  paid. 

Revenue  receipts  last  week  showed  a  further  improve- 
ment, the  total  being  ;^3,iii,ii9  (against  ;£r2,7i8,oi7 
last  year),  of  which  Excise  provided  no  less  than 
;£," 1, 689,000,  an  increase  of  more  than  half-a-million 
over  the  sum  received  from  that  source  in  the  corre- 
sponding week  of  last  year.  Customs  contributed 
;£,"563,ooo  and  estate  duty  ;£r257,ooo,  both  these  totals 
being  lower  than  a  year  ago  ;  but  stamps  were  rather 
higher  at  ;£,'220,ooo,  and  property  and  income-tax  at 
_£,'22,ooo,  the  ;£,'3 10,000  sent  in  by  the  Post  Office  being 
the  same  as  for  the  corresponding  period.  The  total 
revenue  received  to  dale  amounts  to  ;£^6g,242,i8i  or 
;^5'3^7>090  '"^'^s  than  at  this  time  last  year.  Customs 
being  over  2^  millions.  Excise  a  million,  and  Estate 
Duty  about  1}  millions  behind.  Disbursements  on 
supply  services  amounted  to  ;^i,3i5,ooo,  the  total  ordi- 
nary expenditure  being  ;^i,6i5,ooo.  In  addition, 
;£rioo,ooo  was  issued  under  Telegraph  Acts,  and 
;£i'8oo,ooo  deficiency  advances,  and  ;^'6oo,ooo  ways  and 
means  advances  were  repaid.  The  I'^xchequer  balances 
were  thus  reduced  by  ;£'3,737  to  /.  1,599,527  or 
;£.'i,g90,ooo  below  the  total  of  a  year  ago. 

The  announcement  is  made  by  the  directors  of  the 
Broken  Mill  Proprietary  Co.  that  after  full  considera- 
tion they  are  unable  to  declare  a  dividend  for  the  quarter 
ended  November,  1908.  This  is  the  third  successive 
period  that  the  directors  have  been  in  a  similar  dilemma, 
but  we  greatly  fear  it  will  not  be  the  last,  for  the  prices 
of  the  principal  metals,  lead,  silver,  and  zinc,  are  not 
showing  such  an  upward  tendency  as  would  justify  the 
shareholders  in  thinking:;  that  the  end  of  their  troubles  is 
near  at  hand.  The  decline  compared  with  the  quotations 
current  before  t lie  slump  is  simply  enormousT  and  up  to 
the  present  the  companies  have  been  able  to  elTect  little  or 
no  economy  in  the  matter  of  wages.  But  warnings 
have  been  uttered  that  the  question  must  presently  come 
up  for  revision,  and  it  seems  only  reasonable  that  the 
\vorknien  who  shared  to  the  full  the  benefits  of  the  big 
rise  in  metals  should  make  some  sacrifice  now  that 
operations  have  been  rendered  unprofitable.  Whether 
they  will  do  so  is  open  to  doubt,  for  strikes  have  broken 
out  on  far  more  flimsy  pretexts. 


The  monthly  analysis  made  by  the  Bankers'  Magazine 
of  387  representative  Stock  Exchange  Securities,  bears 
eloquent  testimony  to  the  effects  of  the  slump  caused  by 
the  Balkan  rumpus.  Although  prices  had  experienced  a 
very  sharp  recovery  by  the  time  the  calculation  was 
made,  the  20th  of  the  month,  the  decline  in  value  for 
the  four  weeks  was  21 J  millions,  which  does  much  to 
wipe  away  the  improvement  shown  during  the  previous 
three  or  four  months.  The  shrinkage  would  have  been 
still  more  severe  but  for  a  further  rise  in  American  Kail- 
ways,  for  the  losses  in  Foreign  Governmeint  stocks  and 
mining  shares  were  exceptionally  heavy,  largely  due  in 
the  latter  case  to  the  swollen  Bull  account  which  had 
been  built  up  and  somehow  concealed. 

According  to  a  cablegram  from  Santiago  de  Chile  the 
nitrate  combination  has  been  renewed  for  a  period  of 
five  years  and  three  months.  A  circular  to  this  effect 
has  been  issued  by  the  manager  of  the  nitrate  combine, 
stating  further  that  "  almost "  all  the  companies  have 
consented  to  the  renewal,  and  a  committee  has  been 
appointed  to  draft  the  terms  of  agreement.  The  quali- 
fication will  have  to  be  got  rid  of  if  the  combine  is  to  be 
a  pronounced  success,  but  for  some  time  past  there  has 
been  growing  discontent  among  certain  producers  at 
their  steadily  diminishing  quotations,  owing  to  the  in- 
creasing number  of  companies  which  contribute  to  the 
maximum  fixed  upon. 

The  profits  of  J.  and  P.  Coats,  the  great  Paisley 
thread  combine,  fell  off  rather  sharply  during  th«  year 
ended  June  30,  but  this  is  not  in  the  least  surprising 
the  state  of  trade  considered,  and  so  magnificent  are 
the  revenues  that  the  shrinkage  would  have  to  be  very 
much  greater  before  anyone  need  feel  the  slightest 
anxiety.  This  time  the  nett  profits  are  £2,^01, yoo 
against  ^^3, 056, 000  in  the  previous  twelve  months,  and 
no  bonus  is  added  to  the  splendid  dividend  of  30  per 
cent,  for  the  year.  None  had  been  anticipated.  As 
before,  ;£,"50o,ooo  is  added  to  the  reserve  fund  making 
it  up  to  the  pleasing  sum  of  ;^4, 000,000,  but  no  other 
allocations  are  made  as  compared  with  _£'i76,ooo  last 
year,  and  the  carry  forward  is  a  little  less  at  ;^836,ooo. 


Continental  Memoranda. 

The  progress  of  negotiations  between  Bulgaria  and 
Turkey  has  naturally  l>een  the  determining  influence 
on  the  Paris  and  Berlin  bourses,  and  prices  have 
moved  within  narrow  limits,  as  the  prospects  appeared 
more  or  less  promising.  Although  greater  confidence 
is  felt  in  a  peaceful  solution,  it  is  recog-nised  that  sur- 
prises are  still  possible,  and,  as  in  all  periods  of  hesi- 
tation, prices  were  inclined  to  sag  at  first.  Later, 
however,  a  more  confident  feeling  exprcs.sed  itself  00 
the  Paris  Bourse  in  response  to  more  encouraging 
views  in  London.  Rio  Tintos  were  specially  affecti-d 
by  t>etter  advices  as  to  the  copper  trade  from  .America, 
although  the  best  prices  were  not  maintained.  Rentes, 
and  Government  stocks  have  kept  firm,  but  with  unim- 
portant fluctuations.  Berlin  has  again  been  depressed 
by  unfavourable  reports  from  mining  centres  and  the 
anticipation  of  new  German  and  Prussian  taxes,  par- 
ticularly on  gas  and  electricity.  The  industrial  mar- 
ket was  further  clouded  by  the  cancellation  of  orders 
for  coal  and  fuel,  an  unsatisfactory  report  from  the 
Westphalian  Coal  Syndicate,  and  the  rumoured  issue 
of  5  per  cent,  debentures  by  the  North  German  Lloyd 
Company  and  consequent  sales  from  Bremen.  The, 
improved  position  exhibited  in  the  Bank  return,  show- 
ing a  gain  of  ;£,"4, 500,000  compared  with  the  preced- 
ing wet'k,  and  over  ;^."i 0,500,000  compared  with  the 
corresponding  week  la.st  year,  coupled  with  easy  money, 
tended  to  better  market  conditions.  Japanese  and 
Turkish  stocks  have  licen  in  fair  demand,  but  lower 
advices  from  St.  Petersburg  depressed  Russian  stoi-ks 
in  the  early  d.ays  of  the  week.  It  is  announced  that 
subscriptions  will  be  asked  for  in  Berlin  on  November 
3  for  ;£^625,ooo  Victoria  Falls  Power  5  per  cent,  de- 
l>cnturcs  at  99.  It  wiH  be  remembered  that  the  com- 
pany announced  that  arrangements  had  been  made  for 
this  issue  since  the  dale  of  the  balance-sheet  rec«ntly 
published. 
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The  financial  trouble  in  Portugal  has  reached  a  very 
acute   stage.      La  Epoca   states   that   the   Government 
has  no'  fund  to  meet  the  foreign  debt  service  payable 
at  the  end  of   November,   as  its  deposits  in  jlondon, 
Paris,   and   Berlin  banks,   which   are  usually   reserved 
for  urgent  payments,  are  quite  exhausted.      According 
to  La  Lucia,  all  efforts  to  negotiate  a  short-dated  loan 
in  London  have  failed  owing  to  the  inability  of  Por- 
tugal  to  give   sufticient   guarantees,    while   II   Mundo 
declares  that  the  financial  situation  is  much  worse  than 
in  the  bankrupt  year  of  i8g2.      .'Vt  that  time  the  float- 
ing debt  was  250,000,000  francs,  and  it  is  now  nearly 
400,000,000,   while  the  consolidated  debt  amounts   to 
3jOOO,ooo,ooo   francs.      Theoretically,    the    Portuguese 
money  system  is  based  on  a  gold  standard,  unity  being 
the  gold  milreis,  whose  par  value  should  be  5.60  francs, 
but  as  a  matter  of  fact  paper  money  at  a  forced  price 
has  been  the  system  in  Portugal  for  the  last  seventeen 
years.      During  the  last  six  or  seven  years  this  paper 
money  has  been  issued  uninterruptedly  to  provide  the 
Bank  of  Portugal  with  the  means  of  supplying  regular 
loans  to  the  Government,  and  the  enormous  over-pro- 
duction has  naturally  been  followed  by  a  considerable 
depreciation.     In  1898  the  gold  premium  rose  to  80  per 
cent.,   and  the  real  value  of  the  milreis  had  fallen  to 
2.75   francs.     This    meant    that    the    burden    of    the 
foreign  debt  was  almost  doubled.      In    1899  the  Por- 
tuguese Government  asked  help  from  foreign  bankers, 
and  in  this  way  obtained  the  necessary  sums  to  meet 
the  service  of  the  foreign  debt  without  having  to  ex- 
port gold,  and  it  was  mainly  owing  to  the  help  thus 
obtained  that  the  premium  on  gold  was  gradually  re- 
duced until  in  1906  it  amounted  to  no  more  than  2.5 
per  cent.     During  the  first  half  of  the  current  year  it 
averaged   13  per  cent.,  but  is  now  up  to  between   20 
and  33  per  cent.       The  assistance  obtained  from  ex- 
ternal loans,   however,  has  merely  postponed  the  evil 
day.       Since  1902  the  interior  floating  debt  has  been 
practically  stationary,  but  credit  abroad  w^s  not  quite 
exhausted,   and   the  foreign   loans   have  been   steadily 
increased  from  6.995  centos  in   1902  to  14.062  contos 
at  the  present  time.      Now  the  Government  is  at  its 
wits'  end  to  know  where  to  turn  to  raise  the  money 
so  urgently  needed.     One  suggestion  put  forward  was 
that  the  Lorenzo  Marques  should  be  leased  to  a  South 
African  syndicate  as  security  for  a  loan,  but  the  latest 
report  is  that  the  Government  has  negotiated  through 
a  Lisbon  bank  for  10,000,000  milreis  worth  of  3  jier 
cent.  Interior  State  loan  stock  as  security  for  ;^7oo,ooo 
lent  by  a  Franco-Belgian  syndicate.     The  operation,  it 
is  said,   was  concluded  at  the  price  of  5,300  reis  per 
;^i,   although   the   jf^i    is   now   valued   at   5,550   reis, 
which  means  that  the  loan  has  been  obtained  at  37.10 
per  cent,   as  compared  with  the  current  quotation  of 
42  per  cent.      In  addition  to  this  and  the  money  raised 
on   Treasury   bonds,    as   noted   by    us   last   week,    the 
Jomel  de  Comercio  states  that  arrangements  have  been 
made  for  ;^50o,ooo  for  six   months  through  Messrs. 
Hambro  at  6  per  cent,  and  a  commission  of  ^  per  cent, 
every   quarter,    or    7   per   cent,    in    all,    the   guarantee 
being  3  per  cent.  Interior  stock.      Two  other  loans  of 
;^20o,ooo  each  also  for  six  months,  and  guaranteed  in 
a  similar  way,   have  been  negotiated   at  7  and  6  per 
cent,    respectively. 

Rumour  is  still  busy  regarding  loans  on  the  point 
of  being  raised  in  various  parts  of  the  world.  The 
Russian  loan,  after  many  postponements,  is  now  ex- 
pected to  make  its  appearance  towards  the  end  of  No- 
vember, and  from  ;^50,ooo,ooo  to  ;^8o,ooo,ooo  is  sug- 
jg'estcd  as  the  figure.  It  is  also  reported  from  Vienna 
that  Turkey  has  been  promised  ;^5, 000,000  for 
her  floating  debt  immediately,  and  another 
;^i5, 000,000  later  to  the  conso'lidated  debt,  while 
other  English  capitalists  are  said  to  have  offered 
;^T2,66o',ooo,  on  which  no  interest  is  to  be 
charged  for  the  first  two  months.  At  the  same  time  an 
official  of  the  Greek  Bank  has  come  to  Paris  to 
negotiate  a  loan  of  30,000,000  drachmae.  Amongst 
municipalities  Paris  is  seeking  powers  to  raise  a  very 
lai'ge  amount,  and  in  addition  tO'  the  623,000,000  francs 
for  municipal  works  asked  for  »«»  March  last,  a  further 


115,000,000  francs  is  wanted  for  the  water  service  and 
general  sanitary  improvements,  together  with  other 
small  amounts  for  educational  purposes.  Altogether 
about  one  billion  francs  are  wanted,  but  only 
36,000,000  is  expected  to  be  issued  during  the  next  two 
years,  and  the  remainder  will  be  spread  over  20  years. 
Madrid  likewise  wants  37,ocx),ooo  pesetas,  and  the 
loan  is  to  be  offered  by  the  Bank  of  Spain  on  Novem- 
ber II.  St.  Petersburg  seeks  permission  to  contract  a 
new  town  loan  of  ;^3, 250,000.  The  Japanese  Govern- 
ment intends,  it  is  said,  to  spend  in  Japan  and  the 
Korea  250,000,000  francs  in  lailways,  sea  ports,  and 
irrigation  improvements  during  the  next  two  years. 

According  to  the  New  York  Herald,  it  is  believed  in 
New  York  that  an  arrangement  has  been  concluded 
l>etween  the  Societe  Generale  and  an  international 
syndicate  to  take  over  75  million  dollars  worth  of 
the  Sao  Paulo  loan,  the  yield  of  which  would  be  used  to 
consolidate  the  various  loans  which  have  l>een  granted 
in  the  last  two  years  with  respect  to  the  coffee  valorisa- 
tion. The  National  City  Bank,  the  First  National,  and 
the  Morgan  Bank  are  said  to  have  subscribed  10  million 
dollars.  The  obligations  are  of  the  4  per  cent,  type  ; 
they  enjoy  a  general  State  guarantee,  and  for  more 
definite  security  there  has  been  offered  the  8  million 
bags  of  coffee  and  a  surtax  on  the  export  coffee  dues. 
These  obligations  are  to  be  introduced  in  the  principal 
European  markets,  including  Italy. 

The  banking  commission  now  sitting  in  Germany 
has  decided  that  next  year  all  the  joint  stock  banks 
must  publish  returns  either  monthly  or  quarterly,  and 
a  discussion  is  going  on  in  France  as  to  the  advisability 
of  a  similar  rule  being  adopted  in  that  country. 

During  the  first  quarter  of  the  present  financial  year 
— from  July  i  to  September  30,  1908 — the  Italian 
National  Debt  has  increased  by  1,028,000  lire  for  ser- 
vice and  by  31,219,000  in  capital.  This  increase  is 
exclusively  owing  to  the  new  issue  of  raihvay  certifi-: 
cates,  bearing  3.50  per  cent,  interest,  in  order  to  face 
the  extraordinary  expenditure  connected  with  the  State 
railways. 

The  Heraldo  announces  that  the  new  Spanish  Bank 
Law,  which  is  to  be  laid  before  Parliament  at  the  be- 
ginning of  November,  deals  with  the  introduction  of 
a  tax  on  notes  on  the  German  pattern,  whose  yield 
would  serve  to  strengthen  the  gold  stock  or  tOi  de- 
monetize silver. 

M.  Edouard  Levy,  in  concert  with  a  commanditaire, 
has  opened  a  bank  in  Paris  with  a  capital  of  150,000 
francs,  half  of  which  has  been  furnished  by  the  com- 
manditaire. 

With  a  view  to  limiting  as  much  as  possible  the 
risks  of  losses  from  embezzlements  arising  from  unfor- 
tunate speculation  on  the  part  of  bank  staffs,  the 
Central  Union  of  German  Banks  and  Bankers  have 
issued  a  circular  which  all  bank  and  broking  firms  will 
be  asked  to  sign.  The  circular  says  that  no  business 
should  be  undertaken  for  any  bank  employee  privately 
unless  the  investor  or  speculator  brings  with  him  a 
permit  from  a  recognised  bank  official.  The  Berliner 
Tageblatt  thinks  that  very  little  good  will  come  of  the 
proposed  prohibition,  as  bank  clerks  are  very  honest 
considering  the  enormous  temptations  that  are  put  in 
their  way,  and  points  out  that  the  worst  damage  is 
almost   always  done   by  high-placed   people. 

M.  Charles  Dumont  has  been  appointed  by  the 
Budget  Commission  to  amend  the  Government  pro- 
posal with  a  view  to  prevent  the  emigration  of  French 
capital.  From  information  obtained  it  seems  that  the 
foreign  banks  are  to  be  made  pecuniarily  responsible 
for  receivine  stocks,  if  they  have  not  been  furnished 
with  an  order  legalising  their  possession  of  the  said 
securities.  M.  Dumont 's  proposal  is  that  every  foreign 
bank  who  had  acceoted  security  from  a  Frenchman 
without  obtaining  the  special  legal  warrant  would 
expose  themselves  to  legal   proceedings. 

Tlie  Chilian  Government  has  decided  tO'  restrict  immi- 
gration until  the  condition  of  the  country  has  imi- 
proved,  and  has  instructed  its  representatives  in  dif- 
ferent European  capitals  to  dissuade  people  from 
starting  at  present. 
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Who  would  have  believed  that  China  would  precede 
fircat  Britain  in  r-eforminfj  its  weights  and  measures 
system?  And  yet  the  metric  system  is  bcinj>:  carefully 
intrtxluccd.  The  new  Chinese  law  has  changed  the 
foot-scale  to  Ix;  exactly  32  times  the  centimetre.  That 
I'impire  is  seeing  the  practical  value  of  introducing  some 
fashions  of  Western  civilisation.  From  a  commercial 
point  of  view  even  such  changes  arc  appreciable,  as 
China's  population  is  estimated  at  450  million  souls. 

TTie  commercial  convention  between  France  and 
Canada  which  was  concluded  in  Septem1>er,  1907,  and 
whicii  is  now  Ix^forc  the  Senate  for  ratification  by  no 
n^eans  meets  with  the  approval  of  the  French.  By  this 
Convention!  142  articles  of  Canadian  origin  arc  put  on 
the  minimum  tariff,  many  of  them  finished  and  half- 
finished  products,  and  a  Paris  journal  expresses  the 
fear  that  this  may  lead  to  an  enormous  competition 
against  French  maiuifacturers.  Canada,  the  writer 
points  out,  is  becoming  a  first-cla.ss  industrial  state 
with  unlimited  possibilities  of  development,  and 
although  there  is  no  danger  as  yet  of  its  becoming  a 
second  Untcd  States  owing  to  the  lack  of  lx>th  capital 
and  labour  it  has  made  remarkable  progress  during  the 
past  few  years,  the  value  of  its  products  having  in- 
creased from-  $368,696,000  in  1891  to  $718,352,000  in 
1906.  Exports  of  manufactured  articles  have  also  im- 
proved, the  export  value  having  risen  from  $7,7r)8,ooo 
in  1895  to  $24,561,000  in  1906,  and  it  is  feared  that  the 
favour  shown  by  the  Convention  will  lead  to  active 
competition  on  European  markets.  Nor  is  this  re- 
garded as  the  only  danger.  Canada's  industrial  success 
is  larrjely  based  on  American  capital.  A  year  ago  there 
were  130  factories  belonging  to  Americans,  and  prac- 
tically branches  of  huge  undertakings  in  the  United 
States,  and  if  the  American  crisis  had  not  broken  out 
the  niovement  would  have  Ijeen  accentuated.  From 
this  it  is  argued  that  by  the  concessions  granted  to 
Canad:i  France  has  opened  the  door  to  American,  goods, 
which  if  they  had  been  sent  direct  would  have  been 
greatly  to  her  advantage. 


The  Week    in    Mines. 


Kaffir  Shares. 
Kaffir  Circus  dealers  were  able  to  anticipate  the  past 
week's  settlement  with  much  more  cheerful  feelings 
than  on  the  previous  occasion.  Nothing  of  an  exciting 
character  took  place  during  the  fortnight,  and  the 
changes  on  the  account  were  unimportant  and  mixed, 
so  that  any  suggestion  of  difficulties  would  have  been 
quite  gratuitous.  Most  of  the  movements  were  in  the 
right  direction,  and  among  the  active  shares  the  largest 
was  a  rise  of  f  in  De  Beers  deferred,  while  the  heaviest 
falls  did  not  go  beyond  |,  so  that  the  absence  of 
anxieties  was  perfectly  natural.  In  all  respects  the 
carry-over  was  a  very  simple  affair,  and,  generally 
speaking,  the  rates  for  continuation  were  the  same  as 
before.  One  or  two  of  the  leading  cx>unters  were 
arranged  at  lighter  charges,  but  that  was  all.  Takers 
ini  were  more  numerous,  and  granletl  accommodation 
with  the  greatest  freedom  thanks  to  the  more  settled 
political  prosjx-ct  comjxired  with  the  conditions  ruling 
a  fortnight  Ix-fore.  yVpart  from  the  contango  business, 
which  took  up  a  g(X)d  deal  of  time,  and  led  to  a  scene 
of  wikl  excitement  and  confusion  owing  to  an  invasion 
by  Kaffir  contangoists  of  other  mining  markets  in  order 
to  find  more  ell>ow  room  for  doing  rates,  dealing 
opened  very  quietly,  and  another  week  of  inactivity  and 
dulness  appeared  to  be  in  prospect.  The  ab.sen'ce  of 
the  public  st-emed  to  take  the  heart  out  of  the  dis- 
appointed professionals,  who  clearly  realised  the  futility 
of  trying  to  keep  the  gamo  moving  entirely  on  their 
own.  Prices  s(x>n  Ijcgan  to  have  a  dismal  appearance 
owing  to  the  almost  complete  absence  of  support,  but 
the  Bulls  struggled  gamely  against  the  influences 
making  for  depression,  and  later  on  the  market  began 
to  pick  up,  at  first  quietly,  and  then  more  substantially. 
Dealings  did  not  expand  in  startling  fashion,  but  the 
leading  counters  picked  up  on  a  little  inside  support, 


and  the  rank  and  file  were  not  slow  to  follow  the  lead. 
All  the  things  in  the  Far  P-astern  groups  made  a  fairly 
encouraging  display,  and  the  market  seemed  ready  to 
go  ahead  again,  when  rumours  of  difficulties  of  an  out- 
side firm  brought  about  a  reaction.  It  did  not  proceed 
far,  but  after  the  recent  series  of  f>olitical  shocks 
markets  are  naturally  sensitive,  and  dealers  are  not 
disposed  to  leave  anything  to  chance.  It  is  said  that 
a  scheme  is  afoot  for  capitalising  the  heavy  loan  in- 
debtedness of  the  New  Goch,  the  creditors  being  the 
controlling'  General  Mining  and  Finance  Corporation. 
The  West  Rand  Consolidated  announces  that  the  full 
mill  of  80  stamps  and  three  tube  mills  is  now  running. 

Land,  Rhodhsians  and  Diamonds. 
A  few  of  the  specially  fancied  Land  and  Finance 
shares  enjoyed  fairly  good  ri.ses,  T.C.L.,  Gold  Trusts, 
Welgedachts  and  Central  Minings  all  doing  well. 
Rhodesians  were  never  a  very  lively  sjxjt,  and  the 
absence  of  fresh  Chartered  rumours  produced  a  sag- 
ging tendency  in  the  company's  shares.  Tanganyikas 
managed  to  put  on  a  little,  and  the  Copper  rubbish 
added  6d.  or  so.  Eldorados,  Bankets  and  one  or  two 
more  moved  forward  when  Kaffirs  were  at  their  best, 
but  no  real  interest  was  taken  in  the  market,  which  is 
guided  entirely  by  insiders.  The  proposal  to  recon- 
struct the  Rezende  Company  for  the  third  time  was 
not  exactly  a  Bull  point  for  Rhodesians.  With  the 
usual  regrets  the  directors  inform  the  shareholders  that 
owing  to  the  small  amount  of  ore  in  reserve  it  is  im- 
possible to  continue  the  operations  at  a  profit,  and  it 
will  \>e  necessary  to  close  down  for  dc%'elopment  and 
for  the  purpose  of  putting  up  further  plant,  for  which 
we  may  be  sure  additional  capital  is  required.  The 
mill  will  be  closed  down  at  the  end  of  this  month,  and 
presently  shareholders  will  receive  details  of  a  recon- 
struction plan  for  the  purpose  of  providing-  the  neces- 
sary funds.  In  the  Diamond  group  a  certain  amount 
of  activity  developed  in  Premiers  on  a  rep>ort  that  the 
dividend  declared  last  December  and  subsequently  post- 
poned would  be  paid  very  soon,  ini  January,  it  was  said. 
The  company  is  supposed  to  have  made  some  important 
sales  of  stones  dtiring  the  past  year,  and  a  good  deal 
of  option  money  has  been  given  for  the  call  of  the 
shares  up  to  the  end  of  March.  De  Beers  also  went 
ahead,  and  Jagers,  New  Vaals  and  Roberts  Victor  had 
small  gains. 

Australasians   and  West  Africans. 

Mighty  little  went  oa  in  any  of  these  sections,  and 
all  the  steam  has  gone  out  of  the  West  Australian  mar- 
ket. Tlic  only  excitement  it  had  was  caused  by  the 
Kaffir  invasion,  and  this  aroused  keen  resentment  and 
ill-feeling.  Prices  opened  with  a  show  of  strength,  but 
there  was  not  enough  business  to  keep  them  hard,  and 
irregularity  soon  gave  place  to  the  initial  firmness. 
Broken  Hills  never  looked  like  going  up,  and  started 
to  go  the  other  way  when  the  Broken  Hill  Proprietary 
Company  announced  that  no  dividend  could  Ix;  paid  for 
the  November  quarter.  .Absolutely  no  interest  was 
taken  in  West  Africans,  except  that  the  Bitumen  shares 
were  sharply  advanced  on  news  that  gas  had  been  struck 
in  large  quantities  in  borehole  No.  6,  and  the  manager 
was  looking  to  strike  "  big  oil." 

Copper,  Tin  and  Misceli.aneous. 

The  Copper  share  market  has  been  exceptionally 
strong,  and  a  steady  advance  in  Rio  Tintos  carried 
them  up  to  70I  before  a  halt  was  called.  The  metal 
also  showed  pronounced  strength,  and  the  rise  in 
V'ankces  was  helpful  to  .Amalgamated  and  Anacondas, 
but  there  was  a  fairly  general  relapse  in  the  middle  of 
the  week.  Mount  Lyells  kept  their  price,  on  dividend 
hopes  rather  than  anticipation.s.  Tin  was  erratic,  and 
the  share  market  dull.  In  the  Miscellaneous  groups 
Mexican  gold  shares  were  better  again,  and  the 
Colorado  things,  Camp  Birds  and  Tomboys,  were  about 
6d.  up.  Alaska  shares  imprtwed,  and  New  Zealands 
were  harder.     Indians  rallied  from  early  dulncss. 


Shawinif^n  Water  and  Power  Company. — Earnings  for  Sept. 
were  *.')7.245  l)eing  at  the  rate  of  t686.940  per  annum,  compiuned 
with  >S2.777  or  at  the  rate  of  1633,324  per  annum  a  jm  ago. 
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MINING     NEWS. 

', 'Frank  and  unbiassed  answers  are  given  to  ail  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 
South  African  Option  Syndicate. — We  wonder  if  the  great 
and  mighty  De  Beers  Company  has  realised  what  a  formidable 
rival  it  has  in  Willoughby's  South  African  Option  Syndicate. 
We  all  remember  the  time  when  the  chairman  of  the  great 
monopolist  company  declared  that  it  had  no  competitors  that 
caused  the  slightest  anxiety,  but  the  directors  sang  rather  small 
when  the  Premier  company  sprung  up  with  its  fabulous  riches, 
and  now  comes  along  this  Option  Syndicate,  which  one  day  may 
simply  flood  the  market  with  stones.  Of  course,  it  may  not  be 
possible  to  sell  them,  but  then  De  IJeers  are  equally  handicapped 
in  this  respect..  Just  think,  the  total  recovery  of  diamonds 
during  the  past  year  was  3,682  carats,  and  of  other  precious 
stones  73,096  carats,  or  an  increase  of  over  100  per  cent.,  and 
500  per  cent,  respectively  on  the  pi'evious  year.  Up  to  date 
Somabula  has  produced  6,636  carats  of  diamonds  and  100,000 
carats  of  other  precious  stones,  and  Mr.  W.  Nichol,  Tate  head 
superintendent  of  all  the  De  lieers  mines,  has  now  assumed  the 
management  of  all  the  company's  diamond  properties.  He  is 
mighty  pleased  with  them,  too,  and  tells  us  that  on  No.  i  area 
a  pipe  has  been  proved  equal  in  size  to  that  of  the  Premier,  and 
exceptionally  good-looking  yellow  ground  has  been  proved  at  the 
40  ft.  level.  In  No.  4  area  the  prospecting  and  deposit  is  a 
positive  indication  that  at  least  one  pipe  of  considerable  size 
exists,  and  diamonds  of  good  quality  have  been  found  at  both 
places.  Wood  and  water  are  plentiful  on  the  properties,  native 
labour  can  be  secured  at  half  the  price  it  can  be  got  in  Kim- 
berley  and  all  material  can  be  delivered  by  rail  on  the  pro- 
perties  cheaply.  All  of  which  is  calculated  to  make  the  diamond 
magnates  sit  up,  and  it  is  so  unfortunate  that  the  chances  of 
.selling  the  stones  are  so  poor.  '  Four  new  diamond  areas  have 
been  located  in  the  Bembesi  district  of  an  aggregate  extent  of 
some  13  square  miles,  and  the  result  of  the  development  in  this 
district  has  been  so  important  as  to  necessitate  a  complete 
change  of  policy  in  connection  with  the  work  at  Somabula.  The 
syndicate  has  recently  .secured  further  interests  in  the  properties 
from  the  Concessionaires,  and  by  these  purchases  now  owns 
rather  more  than  a  50  per  cent,  interest  in  the  whole  grant.  Of 
the  200  square  miles  originally  granted  under  the  concession  of 
1904,  some  152  square  miles  have  now  been  located,  and  it 
enough  diamond  mines  cannot  be  found  in  this  area  to  wipe  De 
Beers,  the  Premier,  and  all  the  rest  off  the  face  of  the  earth,  those 
running  the  option  show  are  no  good  at  all.  And  the  best  of  it 
is  that  only  another  ^^20,000  to  ;^'3o.ooo  is  required  to  prove  to 
all  the  world  that  the  Option  Syndicate  has  struck  one  of  the 
biggest  things  on  record. 

Ferreira  Deep.— The  quarterly  return  to  the  end  Cif  f'ep- 
tember  shows  that  the  ore  crushed  was  ioo,3i;o  tons,  yielding 
34>.S,37  fine  ozs.,  while  99,790  tons  were  treated  by  cyanide  for 
20,808  ozs.,  making  a  total  recovery  of  55,345  ozs.  '  This  was 
worth  ^233,589  or  £2  6s.  6.658d.  per  ton  against  working  costs 
of  /■82,578  or  only  i6s.  5.495d.  per  ton,  giving  the  splendid 
profit  of  £1  los.  i.i62d.,  equal  to  ^151,011.  Interest  and  free- 
hold revenue  was  /790,  making  ^^151, 801,  and  bringing  the 
total  profit  for  the  year  to  the  end  of  September  to  ;^56i,633. 
Development  work  for  the  three  months  exposed  by  drives,  &c., 
173,623  tons,  and  the  quantity  sloped  was  111,603  tons. 

Durban  RoonEpooRT  Deep. — During  the  three  months  ended 
September  30  the  estimated  tonnage  of  ore  exposed  by  drives, 
&c.,  was  72.603  tons,  while  51,789  tons  were  sloped,  including 
the  ore  secured  from  development  faces.  Ore  milled  in  the 
same  period  was  39,150  tons  for  10,316  fine  ozs.,  and  the  treat- 
ment by  cyanide  process  of  38,917  tons  gave  4,217  ozs.  or  a 
total  of  14-533  oz^.,  which  sold  for  ;,f6i,247,  equal  to 
£1  lis.  3.462d.  per  ton.  Expenditure  was  ;f48,o87,  being 
£1  4S.  6,787d.  per  ton,  and  the  working  profit  came  to  /'13.160 
or  6s.  8.675d.  per  ton.  Interest  produced  ;£'iq8,  while  deben- 
ture interest  took  ;^598,  leaving  the  surplus  at  ^^12,760  as  against 
;£i4,293  in  the  June  quarter  and  ;^i 3,842  in  the  first  three 
months  of  the  year. 

Rose  Deep. — Development  work  in  the  quarter  to  the  end  of 
.September  resulted  in  an  estimated  tonnage  of  ore  exposed  by 
drives,  &c.,  of  152,286  tons,  and  quantity  sloped,  including  ore 
obtained  from  development  faces,  of  119,435  tons.  The  200 
stamps  crushed  104,750  tons,  which  yielded  22,188  fine  ozs.  or 
4.236  dwts.  per  ton,  while  102,162  tons  were  cyanided  for  10,634 
ozs.,  giving  a  total  production  of  32,822  ozs.  Value  was 
.£'38>523.  which  works  out  at  £i  6s.  5.38od.  per  ton,  and  the 
expenditure  ^85,422  or  i6s.  3.7i6d.  per  ton,  leaving  a  profit  of 
10s.  i.664d.  equal  to  £(,■^,101.  Interest  gave  ;^505,  making 
/53.606,  which  goes  against  ;,^'48,999  for  the  three  months  to 
the  end  of  June  and  ;^49,8ii  for  the  new  quarter. 

Jumpers  Deep.— In  the  three  months  to  the  end  of  September 
the  100  stamps  crushed  59,860  tons  for  a  yield  of  14,752  ozs., 
while  58,200  tons  treated  by  the  cyanide  process  gave  5,181  ozs., 
the  total  recovery  being  19,933  ozs.,  equal  to  6.659  dwts.  per  ton. 
Realisable  worth  was  ^84,059  or  ^1  8s.  i.o2id.  per  ton,  against 
an  expenditure  of  ^71,020  or  £1  3s.  8.747d.  per  ton,  leaving  a 
profit  of  /i3,o38,  being  at  the  rate  of  4s.  4.274d.  for  each  ton 
milled.  Including  ;^343  from  sundry  items  the  nett  profit  is 
;£j3'38i  and  brings  up  the  total  for  the  past  four  quarters  to 
;f  54,998.     Capital  expenditure  for  the  quarter  was  ;^5oo. 

West  Roodepoort  Deep.— No  work  was  carried  out  on  this 
company's  property  during  the  past  year,  and  the  chairman  was 


not  boisterously  optimistic  at  the  annual  meeting.  lie  referred 
to  the  satisfactory  developments  which  have  occurred  in  the 
neighbourhood  of  the  Main  Keef  Deep  property.  Moreover,  the 
shareholders  of  the  Bantjes  Consolidated  Mines  and  the  Vogel- 
struis  Consolidated  Deep  have  adopted  schemes  which  have 
resulted  in  the  resumption  of  work  by  those  two  companies. 
These  facts  point  to  the  increasing  interest  taken  in  that  section 
of  the  Rand,  and  the  chairman  expressed  the  hope  that  the 
"  company  will  eventually  benefit  by  the  more  confident  feelings 
which  now  exists."  Meanwhile  the  item  of  sundry  expenditure 
steadily  grows  and  now  amounts  to  ;^5o,588  against  revenue  of 
^"12,379.  The  cash  balance  is  only  ^^3,249,  and  funds  must  be 
raised  before  active   operations  can  be  resumed. 

Jumbo  Gold  Mining. — At  the  end  of  October,  1907,  the  re- 
duction plant  was  increased  from  20  to  30  stamps,  and  the  total 
ore  crushed  for  the  year  ended  June  30  was  26,358  tons,  pro- 
ducing 11,919  ozs.  of  gold  worth  £^oSo$.  In  addition,  14,797 
tons  were  treated  by  cyanide  for  4,628  ozs.,  sold  for  ^^19,702, 
and  the  slimes  plant  treated  11,451  tons  for  1,773  ozs.,  valued 
at  £y,Syo.  With  sundry  revenue  of  £4>^,  the  entire  income 
is  brought  up  to  £l^Mi,  and  after  meeting  all  outgo,  including 
^11,427  for  depreciation  and  ;f6,58g  for  mine  development  at 
the  rate  of  5s.  per  ton,  the  balance  remaining  is  ^19,388. 
Against  this  must  be  set  the  debit  of  ^£12,136  brought  forward, 
so  that  the  actual  credit  is  £t,2C,2.  W  orking  costs  for  the  year 
were  £1  iis.  8.7d.  per  ton,  a  high  figure,  but  it  is  a  good  reduc- 
tion compared  with  the  previous  year,  and  since  the  extra 
stamps  came  into  use  the  average  has  been  £1  9s.  6. 2d.  Ore  re- 
serves are  estimated  at  73,125  tons,  of  an  average  value  of  17.1 
dwts.,  which  may  be  roughly  estimated  at  ;£ 248,000.  Nos.  i 
and  2  sections  have  produced  no  "  ore  reserves "  up  to  the 
present,  but  the  consulting  engineer  thinks  that  a  prospective 
tonnage  of  20,000  to  22,000  tons  may  be  safely  anticipated, 
which  may  become  "  ore  in  sight "  in  the  immediate  future. 
The  company  has  cancelled  a  good  block  of  debentures  on 
favourable   terms. 

United  Excelsior  Mines. — This  company's  capital  has  been 
reduced  75  per  cent.,  and  on  the  smaller  amount  stands  a  much 
better  chance  of  doing  something  for  the  shareholders.  There 
was  a  revenue  on  the  year  to  June  30  of  ^11,971,  and  after 
meeting  expenses  and  wiping  out  the  debit  brought  forward  the 
balance  of  profit  is  ^10,294.  An  interim  dividend  of  10  per 
cent,  is  now  to  be  followed  by  a  payment  of  5  per  cent.,  leav- 
ing ;^i,99i  to  be  carried  forward.  The  company's  chief  in- 
terest is  in  the  Battlefields  (Rhodesia),  one  of  the  few  success- 
ful mining  companies,  and  the  directors  attach  great  value  to 
the  holding.  Exploratory  wotV  in  the  Alliance  mine  was  not 
very  encouraging,   and  it  has  been  decided  to  let  the  mine  on 

tribute. 

CoMPAMA  DE  MogAMEiQUE.— Mainly  owing  to  the  exhaustion 
of  the  fund  from  which  deficits  or  balances  of  expenditure  over 
income  were  provided  it  has  been  necessary  to  revise  the  com- 
pany's system  of  keeping  accounts,  and  the  new  arrangement 
is  such  "  that  the  shareholders  of  to-day  may  not  alone  have  to 
bear  the  burdens  which  are  the  consequence  of  long  years  of 
administration,  burdens  which  it  is  only  fair  to  distribute  over 
an  ample  period."  The  directors  have,  therefore,  opened  a 
"  general  administration  and  development  account,"  and  to  it 
each  year's  "  short  fall "  will  be  placed,  while  when  the  happy 
moment  arrives  that  income  exceeds  outlay  a  portion  will  be 
placed  each  year  to  the  amortisation  of  the  accumulated  balance 
and  a  portion  will  be  made  available  to  the  shareholders.  In 
accordance  with  this  plan  ;£  13,049  is  put  to  the  account  in  con- 
nection with  the  operations  in  the  year  1906  and  ;f  19,239  for 
the  year  1907,  now  under  review,  .m.iking  a  total  of  ^32,288. 
This"  is  quite  apart  from  the  "Administration  in  Africa"  ac- 
count, which  appears  at  the  enormous  sum  of  ^'505, 222,  and 
represents  far  more  than  50  per  cent,  of  the  issued  capital. 
There  was  a  fairly  good  increase  of  ;^9.3o8  to  / 57,166  in  certain 
of  the  African  receipts  during  the  twelve  months,  the  poll  tax, 
mines,  and  licences  being  the  most  prolific  items,  but  on  the 
other  hand  there  was  a  decrease  of  /7,53i  to  /67.303  under 
other  heads,  so  that  all  told  the  gain  was  only  a  slight  one.  In 
one  or  more  cases,  however,  the  difference  is  more  apparent 
than  real,  being  due  to  charges  or  adjustments.  Alterations  have 
also  occurred  in  the  expenses  accounts,  and  allowing  for  thefe 
the  1907  and  1906  figures  are  not  widely  apart.  Round  about 
;f  18,500  is  allowed  for  various  depreciations  and  writings  off.. 
Referring  to  the  general  operations  of  the  year  the  directors  ar«( 
of  opinion  that  steady  if  slow  progress  is  being  made,  and  point 
to  the  value  of  the  results  obtained  in  the  company's  civilising' 
mission  with  regard  to  the  assimfiation  of  the  native  and  the 
advantages  to  be  gained  from  the  point  of  view  of  the  agricul- 
tural, industrial,  and  mining  development  which  is  so  closely 
bound  up  with  the  serious  question  of  labour.  Moreover,  signs 
of  revival  are  to  be  .seen  in  the  increase  in  the  maritime  traffic 
of  the  port  of  Beira,  the  increase  in  the  transit  for  Rhodesia, 
the  progress  of  the  mines,  the  receipts  of  which  have  for  the  fiT?t 
time  covered  the  expenditure,  the  development  of  agriculture, 
and  of  the  sugar  industry  and  the  upward  march  of  the  gold  pro- 
duction which  has  exceeded  by  one-half  that  of  1906.  Stress  is 
also  laid  on  the  possibilities  of  the  remunerative  cultivation  of 
cotton,  the  increase  in  the  development  of  rubber,  and  the  good 
results  of  cattle  rearing,  and  the  Council  of  Administration  are 
optimistic  that  the  vast  territory  controlled  by  the  company  will 
soon  be  paying  its  way. 

Russian  Mining  Corporation. — This  company's  report  and 
accounts  cover  the  period  from  November  20,  1906,  to  Tune  30, 
1908,  but  the  fruits  of  its  activities  during  this  long  time  were 
not  seen   until  after  the  books  were  closed.     The   flotation    of 
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the  I^na  Goldfields  took  place  in  July,  but  all  the  arrange- 
ments were  naturally  made  within  the  period  now  being  re- 
viewed, and  are  chiefly  respnnsible  for  the  item  of  "  Expendi- 
ture in  connection  with  new  business  proposals,  /i4,84i," 
appearing  in  the  balance-sheet.  The  directors  consider  the 
Lena  Goldfields  an  enterprise  of  great  magnitude  and  import- 
ance, and  the  profit  to  the  corporation  from  this  transaction 
'  promises  to  yield  a  substantial  and  lasting  income,  from  which 
regular  dividends  may  be  expected."  Several  propositions  have 
t>eeri  considered  by  the  directors,  some  of  them  in  conjunction 
•with  friendly  financial  groups,  and  having  carried  through  the 
I-ena  flotation,  they  will  be  more  free  to  concentrate  attention 
on  other  business  in  the  Russian  Empire  which  may  offer 
possibilities  for  further  remunerative  operations.  The  Precious 
Metals  .Syndicate,  in  which  the  corporation  has  taken  an  in- 
•terest,  was  formed  during  the  present  year  to  acquire  an  option 
(since  obtained)  over  certain  platinum-bearing  lands  in  Russia 
Ihe  statutory  report  of  the  I^na  Goldfields  has  just  been  issued, 
but  contains  little  or  nothing  of  interest.  The  number  of  /i 
shares  allotted  is  i68,o<S8,  and  practically  the  whole  amount  Iws 
been  paid  Up  to  October  23  last  the  company  had  spent 
i(,4-4^4  and  had  ^^162,820  in  cash. 


PUBLIC  incomp:   and   expenditure. 

The   following    are    the   receipts  into   and   issues    out   of    the 
Exchequer  between  April  1,  1908,  and  October  24,  1908:— 
: Revenue  and  other  Receipts. 


Balqncfs,  April  i : 
Hank  of  Eneland 
Bank  of  Ireland.. 


Revknur. 

Ciifioms   

Excise   '.'.*.!'. 

Eslale,  &c.,  Dulles"!!!!!!!!! 
St.inips 

r.nn.i  Tax !!!!!!!! 

Iloiitp  Duly "" 

Pro|)rrly  and  Incoino  Tax!!!! 

Post  Office  

Crown  Lands !!!!!!!! 

Ricpipis    fronc    .Siipz     Canal 

Shares  and  Sundry  Loans 
Miscellaneous 


E^tttnate 

lor  the  Year. 

1908-1909, 


20,200,000 

35,500.000 

19,500.000 

8,080,000 

700.000 

1,900,000 

33,000,000 

22,770,000 

530,000 

1,170,000 
2,000,000 


Fovenuc  

Toul,  InclndUiR  balance 

Other  KprKipTS. 
Repavmeni  of  Advance.;  for  linlllon 
i',°''i  5£?'."''>'  "'."s  (nclt  auiounl). 


151,350,000 


I  iiderlelcgr,Tph  Acts,  1892  to  1907 

t'nder  Naval  Works  Acts,  iS>)-,  to  1905 

UndiT  Military  WorksAr.ts,  i»'97  to  1901    .. 
I  Mdcr  Public  Bulldincs  Expenses  Act,  1003 
Miller  Public  Offices  .Site  (Dublin)  .\ct,  1903 

I' !nii(,r.iry  Advances.  Deficiency    

I'l   [••nary  Advances,  Ways  and   Means  (la- 


i'"g  £303,000  Treasury  Uills) 


Total 


lotal  Kecetpis  i  Total  Keceipis 
Into  the  Kx-         Ifiio  tUt*  Kx- 
chfiqutr  from       chequer  from 
April  1,  1908,  to    April  t,  1907,  to 
Oct.  74,  iQoS.   1    Oct.  26.  1007 


1.135,841 


8,918,362 


iG,of6,oco 
18.717,000 
9,602,000 
4,172,000 

330,000 

6,316,000 

11,970,000 
285,000 

610,930 
1,223,251 


__69,242,i8i_ 
78,161,143 

70,000 
2,500,000 
700,000 
340,000 
150,000 
50,000 
10,000 
1,700,000 

2,000,000 


85,631.141 


3,807.7x1 
1,124,702 


6,932.4^3 


18,636.000 
19,726,000 
10,819,000 

4,5ii,ooo 

403,000 

6,454,000 
1 1 ,9,'M,coo 

280,000 

683,500 
I.M3.771 


_74.629.27i_ 
81,561,694 

950.000 

5,000,000 

170,000 


80,003 
3,000,000 


90.7^1.694 


EXPBNDITURE  AND  OtHER   IssUKS. 

■foFal  Issues 


F-^stimate  for  the 
Year  1908-1909 

(including' 

Supplementary 

Estimates). 


EXPENDITURK. 

Naitoiial  I)rl)t  S«m vices 

Ot^cr      Coiisolldateil       Fund 

Sfivlc»'8    ,'.... 

I'uyinents  to   Local  Taxation 

A<comU9,  &c 

S  tpply  Services 


Expenditure 


£ 

28,0O0,ODO 

1,685,000 

11,290,000 
113,511,000 


154^87,000 


OniKR   IssuBs, 

I'or  Atlvances  lor  Bullion     

for  Advances  for  Interest  on  Kxcite(]ner 
lionds  under  the  Capital  Ex|ienditure 
iMciiicy)  Act,  1904 

Cndf  r  'lele^raph  Acts,  1893  to  1907 

I'nder  Naval  Works  Acts,  1S95  to  1905  

Under  Mllitarv  Works  Acts,  1897  to  1901 

Under  Public  Huildiit|;s  I':xi>eiiscs  Act,  1903.... 

I'nder  Public  Olliccs  Site  iDublin)  Act,  1903  . , 

Under  Cunard  AKreement  i.Moncyl  .\ct,  1904.. 

Suri>lu8  Revenue  ai>plied  to  reduce  debt 

Delicit'iicv  Advances  repaid  

\V.iys  and  Means  .Advances  repaid ** 


Balances  In  Exchequer;^ 

Bank  of  England    

Bank  of  Ireland 


1908. 
Oct.  24. 

1,220,68; 
378.33! 


1907. 
Oct.  26. 

£ 
3,«3',93l 

338,273 


Total 


out  of  the  Ex 

chequer  to 
uicet  payments 

from 

April  I,  1903,  to 

Oct.  24,  1908. 


Total  Issues 

out  of  the  Ex- 
chequer to 
meet  payments 

f^rom 
April  I,  1907,  to 
Oct.  26,  1907. 


14.835. 709 

1 ,066,072 

4.335.227 
58,251,608 


78,488,616 


135,000 

7OC,0OO 

371.000 
130.000 
87,000 

10,000 

1,500,000 
1,300,000 
1,000,000 


84,081,616 


.399  3S? 


83,681,143 


£ 

15.270(962 

1,064,408 

4.677.941 
30,960,943 


77,974254 


135.000 
520,000 
440,000 
150,000 
175,000 

■77.234 
3,300,000 
3,000,000 


87,171,488 

3.390.  »>C 
90,761,694 


M  KM. —Treasury  Bills  outstandinK  on  Oct.  24,  1908,  f  15, 
Treasury,  Oct.  37,  1908. 


Mr,   Philip  Spencer  (.".regory  has  been  elected  a  director  of  the 
Prudential  Assurance  Co. 


Critical  Index  to  New  Investnnents. 


Canada  Iron  Cokpokation,  Limited. 
Four  iron  undertakings  and  the  majority  of  the  stock 
of  a  fifth  are  taken  over  by  thi.s  company,  which  has  a 
capital  of  $8,000,000  divided  into  $3,000,000  5  per 
cent,  preferred  and  $5,000,000  common  stock,  and 
$2,759,000  preferred  and  $4,687,000  common  .stock  are 
handed  over  in  payment  for  the  properties.  The  com- 
pany this  week  made  an  issue  of  ;^500,ooo  6  per  cent, 
first  mortfja^e  .sterlinj^  Ixmds,  of  which  ;£'i  36,000  was 
taken  in  exchange  for  existing  bonds  and  ;^364,ooo 
was  offered  for  subscription  at  the  price  of  ggj. 
According  to  the  prospectus  the  furnaces  acquired  have 
a  combined  capacity  of  about  87,000  tons  of  pig-iron 
and  the  foundries  a  capacity  of  125,000  to  150,000 
tons  of  castings  per  annum,  and  part  of  the  proceeds 
of  this  issue  are  to  be  applied  in  doubling  the  capacity 
of  the  furnaces.  ITic  directors  of  the  con.solidatcd  con^ 
cerns  are  said  to  have  been  carrying  on  for  years  a 
scheme  of  establishing  iron  works  at  strategic  points 
throughout  Canada  so  as  to  control  the  growing 
market  of  the  Dominion  at  the  least  possible  cost  for 
transportation,  and  they  have  so  far  succeeded  that 
some  of  these  undertakings  are  as  much  as  2,000  miles 
apart.  Wbethcr  it  has  been  a  profitable  policy  or  not 
we  are  not  allowed  to  know,  as  the  few  particulars 
given  regarding  profits  are  set  out  in  a  manner  which 
tends  to  confusion.  For  instance,  in"  the  case  of  one 
concern  the  profits  are  first  set  out  for  one  year  to 
October  31,  and  then  for  the  12  months  to  May  31, 
1908,  while  other  figures  are  estimates  only.  Such 
as  they  are  the  results  are  not  much  to  boast  of,  and 
although  the  promoters  are  very  optimistic  as  to  the 
future  their  forecast  has  not  sufficient  foundation  to 
m.iko  the  bonds  an  attractive  investment. 

Colombian  National  Railway. 
Mes.'irs.  Dunn,  FLscher  and  Co..  having  purchased 
;£r25o,ooo  out  of  a  total  of  ;£^450,ooo  Customs  guaran- 
teed 6  percent.  del>entures  of  tlie  al>ove  railway,  offered 
them  for  sale  at  the  price  of  80  per  cent.,  the  remain- 
ing ;£r200,ooo  being  reserved  for  the  Paris  market. 
What  Messrs.  Dunn,  Fischer  and  Co.  paid  for  them 
wc  do  not  know,  but  it  must  have  been  considerably 
under  this  figure,  especially  if  it  is  true  that  they  paid 
an  underwriting  commission  of  5  per  cent.  The  bonds 
are  guaranteed  unconditionally  by  the  Republic  of 
Colombia  as  to  interest  and  as  to  redemption  of  prin- 
cipal by  a  sinking  fund  of  ;£i^4,500  j>er  annum  com- 
mencing in  1920,  and  they  are  further  .secured  by  a 
charge  on  the  railway  subject  to  existing  debentures 
amounting  to  ;£"i,030,ooo.  According  to  estimates 
the  railway,  which  is  already  working  from  Girardot 
to  Hospicio,  and  which  will  shortly  be  ojx;ned  for  traffic 
throughout  the  whole  length  of  about  too  miles,  will 
carry  54,750  tons  of  freight  and  290,000  pas.sengers 
per  annum  a,t  a  nett  profit  of  ;£?i45,ooo.  .As  security 
for  tlic  service  of  the  debentures,  however,  the  Govern- 
ment has  specifically  hypothecated  4  jjer  cent,  of  the 
National  Customs  revenue,  which  amounted  in  1905  to 
;/^i, 280,000,  in  i90<S  to  ;^i, 460,000,  and  in  1907  to 
;{^i,425,ooo.  The  country  is  certainly  developing 
vigorously  under  Crcneral  Rafael  Roves,  but  it  has  not 
yet  attained  such  a  position  as  to  render  the-sc  deben- 
tures anything  but  a  pure  and  not  altc^ether  attrac- 
tive speculation. 


Metallic  Seamlf.s,<!  Tcbk  Co. — Profits  for  the  year  ended 
June  xa  amounted  to  ;f  ^,826,  of  which  directors'  and  audit  fee* 
took  ;f40o  and  bankers'  charges  £qi,  and  after  writing  off  £i<fi 
for  depreciation  ;f 3,041  was  left.  Adding  £i.f<!^  brouijht  for- 
ward the  disposable  total  was  £6.ti^,  and  ,t'  :'.g  the 
preference  dividend  the  ordinary  shares  receive  -  t  and 
£6^0  is  written  off  goodwill  and  patents  '■■'<  ..,,..1  to  l>e 
carried  out.  The  item  of  goodwill,  &i-  v  disappear 
from  the  balance-sheet  while  freehold  buil  il  at  /t>.i7" 
and  plant,  &c.,  at  £$.442,  and  stocks  of  goods  and  materials  are 
valued  at  £ij,(m  against  a  paid-un  capital  of  ;fn,i63.  Apart 
however  from  the  large  balance  of  undivided  profits  the  com- 
pany has  made  no  attempt  to  accumulate  a  reserve.  Liabili- 
ties to  sundry  creditors  come  to  ;t5,i4i,  but  debtors  owe  ;^5.Soi 
and  cash  is  ample  at  ;f3.043. 


538 


tCbe  Jnvestors'  'Kevfew, 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Oct.    21,   96,057,  increase   »95  :  aggregate   from  July   1.  $97,875. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Oct.  16,  ;f3,497,  decrease /923  ;  aggregate  .from  July  1, /50,159, 
increase  /3,209. 

Assam  Bengal. — Traffic  receipts  for  week  ended  Sept.  26, 
Rs.  1,01,500,  decrease  Rs.  13,174;  aggregate  from  July  1,  Rs. 
10,20,127,  decrease  Rs.  1,75,456. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  Sept.. 
;f8,313,  increase  ;<;^906 ;  aggregate  from  January  1,  /83,041, 
decrease  /4,695. 

Buenos  Ayres  Central. — Gross  receipts  for  September,  /ll.OOS, 
increase  (,(> ;  aggregate  from  July  1,  ;^32,958.  increase  /4,0G0. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  21,  $275,800,  increase  145,100 ;  total  from  July  1,  $3,165,100, 
decrease  $74,500. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Sept.  30, 
/6,430,  decrease  /1,591  ;  aggregate  from  April  1,  /118,681, 
decrease  ;f6,115. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Sept.  19,  Rs.  17,439,  decrease  Rs.  13,707;  aggregate  from  July  1, 
Rs.  2,53,018,  decrease  Rs.  44,583. 

Midland  Uruguay. — Receipts  for  month  of  Sept.,  /5,319, 
decrease  /633.;  aggregate  from  July  1,  /'17,025.  decrease  /152. 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept.,  $20,600, 
increase  $2,604  ;  aggregate  from  July  1,  $59,105,  decrease  $782. 

Quebec  Central  Railway. — Traffic  receipts  for  the  3rd  we"k  of 
Oct'.,  $18,341,  decrease  $3',947  ;  aggregate  from  July  1,  $387,186, 
increase  $6,349. 

Quebec  and  Lake  St.  John. — Traffic  receipts  for  July,  $61,745, 
decrease  $4,656  ;  aggregate  receipts,  $328,996,  decrease  $7,866. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Sept.  19,  Rs.  19,275,  decrease  Rs.  3,747  ;  aggregate  from 
July  1,  Rs.  2,41,710,  decrease  Rs.  16,553. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  /^1,809, 
increase  /217  ;  aggregate  from  July  1,  ;f4,729,  decrease  /538. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  Oct.  14  amounted  to  $33,275. 

English. 

Cleator  and  Workington  Junction.^ — Receipts  for  7  days  ending 
Oct.  24,  /1, 149,  decrease  £245;  aggregate  from  July  1,  ;fl8,561, 
decrease  ;f4,636. 

Cockerraouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Oct.  24,  /722,  decrease  {.XVi  ;  aggregate  from  July  1, 
/■16,076,  decrease  £4,619. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Oct.  24,  ;f374,  decrease  /85  ;  aggregate  from  July  1, 
/6,091,  decrease  /l,269. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Oct.  21,  /725, 
increase  /lO  ;  aggregate  from  Jan.  1,  /31,715,  decrease  /2.283. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
Oct.  21,  /12,  increase  £z  ;  aggregate  from  July  1,  £i'&(>.  decrease 
£(,(>. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Oct.  23,  /4,955,  decrease  /39 ;  aggregate  from  July  1, 
/92,458,  increase  ;f2,377  ;  30j  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Oct.  23,  ;f28.203  ;  425J  miles. 

Burnley  Corporation.— Traffic  receipts  for  week  ending  Oct.  24, 
;f  1,073,  decrease  ^133;  aggregate  from  July  1,  ;f21,586,  decrease 
/544. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Oct. 

21,  /116,   increase  lA;    aggregate  from  July  1,  iZ.iVl,  decrease 

;f250. 

Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  Oct.  23, 
;fl22,   increase  /8  ;    aggregate  from  July  1,  £2A9T,  decrease  /38. 

Dublin  United. — Traffic  receipts  for  week  ending  Oct.  23, 
;f5,083,  decrease  ;f 911  ;  aggregate  from  July  1,  ;f93,701,  decrease 
if26,409. 

Hastings  and  District. — Traffic  receipts  for  week    ending  Oct. 

22,  /900,  decrease  /39. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Oct.  24,  ;f327, 
decrease  £0,1  ;  aggregate  from  Oct.  1,  /1, 563,  increase  £15. 

London  County  Council. — Traffic  receipts  for  week  ending 
Oct.  17,  /37,504,  increase  /5,532 ;  aggregate  from  April  1, 
;fl,017,929,  increase  /114,610.     Miles  122i,  against  liej. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Oct.  24,  ^20,483,  increase  ;f448  ;  aggregate  from  July  1, 
;f375,258,  increase  /14,863. 

London  Road  Car. — Traffic  receipts  tor  weejs  ending  Oct.  24, 
;f9,519,  increase  /741  ;  aggregate  from  July  1,  i;fl56ill3,  increase 

;fio,262.  : 

London  United.  —  Traffic  receipts  for  week  ending  Oct.  24, 
/5,159,  increase  ^^214  ;  aggregate  from  January  1,  ;f  289, 164,  in- 
crease/4, 671. 

Provincial  Trams. — Traffic  returns  fOr  week  ending  Oct.  24, 
;f  1,493,  decrease /19;  aggregate  from  Oct.  1, /5, 998,  increase /454. 

Rossendale  Valley. — Traffic  receipts  lor  week  ending  Sept.  25, 
;f  176,  decrease  ;f23.  -.        :       ■ 

Sunderland  District. — Traffic  receipts  for  week  ending  Oct.  21, 
/440,  decrease  £\  ;  aggregate  for  51  weeks,  ;f25,252,  increase 
£1,821. 


Vanguard. — Receipts  for  week  ending  Oct.  24,  ;f7,738,  increase 

;f912. 

Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week, 
ending  Oct.  25,  ;fl,104,  decrease  ^'34  ;  aggregate  from  January  1, 
/52,639. 

Foreign. 

Anglo  -  Argentine. — Traffic  receipts  for  week  ending  Oct.  21, 
/25,401,  increase  ;f  7,472  ;  aggregate  from  Jan.  1,  /869,385,  increase 
^172,624. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Oct. 
9,  ;fl2,364,  increase /2, 150;  aggregate  from  January  1, /123, 413, 
increase  /19,525. 

Bombay  Electric— Receipts  for  July,  Rs.  1,81,779,  increase 
Rs.  30,839. 

Brisbane.— Traffic  receipts  for  month  of  Sept.,  /14,490,  m- 
crease  /l,830. 

British  Columbia  Electric— Nett  earnings  for  Sept.,  $73,978, 
increase  $11,337,  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1   to  Sept.  30,  $255,548,  increase  $35,979. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Oct.  27,  /7,482,  increase  /286. 

Buenos  Ayres  Ijicroze. — Gross  earnings  for  Sept.,  £22.yi6,  in- 
crease /8,592  ;  aggregate  for  3  months,  /■65,449,  increase  £24,876. 

Calcutta. — Traffic  receipts  for  week  ending  Oct.  24,  Rs.  42,832, 
increase  Rs.  3,504. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town,  ;f9,202  ;  Port  Elizabeth,  ;f2,345. 

Carthagena  and  Herrerias— Traffic  receipts  for  the  month  of 
Sept.,  jf  1,452,  decrease  ;f 793  ;  total  from  January  1,  £;i7,294. 
decrease  /23,808. 

Geneva  Trams.— Earnings  for  Sept ,  fr.  243,886,  increase  fr.  15,875. 

Kalgoorlie  Electric. — Gross  receipts  for  September,  £4,326 ; 
aggregate  from  January  1,  ;f35,277. 

Lisbon  Electric. — Earnings  for  Sept.,  $121,685. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Oct.  15, 
Rs.  18,696,  increase  Rs.  1,338;  aggregate  from  January  1, 
Rs.  3,53,322,  increase  Rs.  26,560. 

Melbourne  Tramways  and  Omnibus. —Traffic  receipts  for 
Sept.,  /51.000. 

Mexico.— Nett  earnings  for  month  of  Aug.,  $238,521,  increase^ 
$34,994  ;    aggregate   nett   earnings   from   January   1,    $1,893,008, 

increase  $350,276.  /-,,,,,«    • 

Monte  Video  United.— Gross  receipts  for  Sept.,  £17,240,  in- 
crease £:i,585  ;  aggregate  from  Oct.,  ^213,009,  increase  £30,9j2 

Perth  (W.A.)  Electric— Gross  receipts  for  week  ended  Oct.  2i. 
£;i,481,increase£;i36;  aggregate  from  January  1,  ;f58,551, decrease 

Rio  de  Janeiro.— Gross  earnings  for  41st  week  1908,  $32,273. 

increase  $6,660  .         »,„.  ,co 

Sao  Paulo.— Traffic  returns  for  Sept.  :  Nett  earnmgs,,$104,658, 
decrease  $9,435;  aggregate  from  Jan.  1,  $1,064,097,  increase  $67,714. 
Twin  City  Rapid.— Traffic  receipts  for  the  month  of  Aug_, 
$592,702,  increase  $35,476  ;  aggregate  from  January  1.  $4,181,925, 
increase  $203,099.  Nett  traffic  receipts,  $310,994,  'ncrease 
$13,550  ;    aggregate  from  January  1,  $2,086,489,  increase  $36,814. 

~  ENGLISH   RAILWAYS^ 


Naue. 


Date. 


Gross  Traffic 
for  week. 


In.  or 

dec.  on 

J907. 


Baker  St.  and  Waterloo     . . 

Barry 

Brecon  and  Metthyr 

Cambrian 

Central  London        . .         .  • 

Charing  Cross,  Euston  and 

Hamp.tead 

City  an.l  South  London     . . 
Furness 

Gl.  Central 

Great  Eastern..         .. 

GrCHt  Northern  and  City    . . 

Great  Northern 

Gt.  N.,  Pice,  &  Brompton. . 

Great  Western 

Hull  and  Barnsley    ..         •. 

Lancashire  and  Yorkshire. . 

Lon.  Brighton  &  S.  Coast  . . 

London  &  North  Western. . 

London  &  South  Western  . . 

Lon.,  Tilbury  &  Soclhend. . 

Metropolitan 

Metr.  politan  District 

Midland  

Nonh  Eastern 

North  London 

North  Staffordshire  . . 

Rhymney 

South  Eastern  &  Chatham.. 

Taff  Vale         . .         .■ 


c 

Oct.  24 

3,520 

„  25 

16,152 

„  24 

2,078 

„  25 

5,368 

„  24 

8,833 

„  24 

3.615 

„  25 

3,345 

,.   25 

8,069 

,,  25 

73,530 

..  25 

105,500 

,,  21 

1,399 

,,  24 

119,000 

,,   24 

5,685 

„  25 

257,900 

,1  25 

11,328 

„  25 

100,132 

,.  24 

57,730 

,1   25 

282,000 

»   25 

89,600 

„  « 

9,346 

„  25 

17,144 

„  24 

10,278 

„   24 

228,000 

,    2-1 

187,657 

»   25 

8,517 

„   25 

18,352 

„   25 

5.955 

„   24 

85.237 

..   2-y 

21.006 

£ 
820 

54 

233 

25 

3,184 

900 

51 

■  2,340 

4,970 

2,800 

'     330 

900 

1,075 

4,200 

•  2,232 

8,560 

2,343 
— 19,000 
+  2,500 
+  493 
+  1,491 

+    2  on 

—  l3,ooo 

—  5,494 
561 

—  1,065 

—  809 

4,015 
427 


+ 


Gross  Traffic  for 
year  to  date. 


o  V 


In.  or 

dec.  on 

1907. 


£ 

50,000 
261,666 

40,642 
130,966 

128,937 

56.220 

50,982 

172,516 

,4r4,8jo 

i  ,009 ,800 

22,329 

!  191,900 

85,430 

(  908,900 

205.715 

•,101.054 

,223,655 

j, 327, 000 

,819,200 

220,102 

277,048 

155,39" 

t,  139,000 

1,539,441 

134,127 

317,551 

108,390 

1,795.949 

340,065 


£ 
+    10,900 
+   7,817 
f    787 

—  295 
+    44,24' 

+    12.990 

—  1,023 

—  35,928 

—  45>I3<» 

—  22,800 

—  5. "3 
+  1,400 
+  16,940 
+  87,400 
_  12,638 

—  115-918 
4.    12,026 

—  251. oca 

+  3i.*» 
+  1,174 
+  20,247 
4-  6,585 
_2i6,ooo 

_  174,083 

—  8,950 

—  24,156 

—  6,168 

+    35,2c9 

—  is.liS 


I  From  |uly  I. 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. . 
Great  North  ol  Scotland     . . 

Highland         

North  British  . . 


82,640 

32,068 

8,450 

9.507 

93,233 


3,339 
+  337 
+       520 

—  2 

—  740 


11,087,909 
465,562 
I  126,570 
I  155,321 
11.221,585 


—  58,033 

—  16,183 

—  1,047 
+  1,393 

—  23,98r 


IRISH    RAILWAYS. 


Bellast  and  County  Uown..  lOct.  23 

Cork,  Bandon  &  S.  Coast  . .        ,,  23 

Great  Northern         ..         ..        ,,  23 

Midland  Great  Western     . .  I    ,.  23 


2,446 

H- 

35 

17 

57,7i8 

1,751 

+ 

34 

t 

3^,594 

19.329 

— 

1,697 

17 

366,075 

11,943 

+ 

21 

+ 

196,803 

—  1,044 

—  1,266 

—  27,548 

—  15.419 


f  From  July  1. 


OCTOHI'.K    31,    1908.] 


Zhc  investors'  IReplew. 


539 


Prices    of    Mine    and    Mining    Finance 
Companies   Shares. 

Shares  £1  each,  fxcept  where  otherwise  stated. 


o.'fi 

« 

« 

^•^ 

■'■"■•''    '  '8. 

K 

3_; 

s?5 

^■^ 

it 

D  " 

'     &t 

£| 

Name.                mjs 

Is 

U 

cO 

Namk.                g-is 

0* 

u 

1 

u 

0 

South  Afkican. 


;C4 


Anglo-French  Ex. 

Apex 

City  and  Suburban, 
Cons.  Gold  Fields 

Do.  Prt-f. 

Crown  Keef    

Durban  Roodepoort    ., 

Kast  Rand  Prop 

East  Rand  Extension  , . 

I-'erreira    

French  Rand 

Geduld  Prop 

Geldenhuls  Estate 

General      Mining    and 

Finance    

Ginsberg  

Glencairn    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest. ,  ^4. 
H  E,  Proprietary  .... 
Henderson's  Transvaal 

Heriot  

Jobannesburc   Con.  I  1. 

Jubilee 

Jumpers 

Klemfontein 

Knights  (Wit.)  

Lancaster    

Langlaagte  Estate 

May  Consolidated    .... 


Meyer  and  Charlton . 

Mod(iorfontein    

New  African    13/ 

New  Goch    1 

New  Primrose    2 

Nigel 2 

North  Randfontein    ..    y 

Noiirse  Mines 2 

Oceana  CoK^olidated  it 
PorKesRandfontein  ..  2 
Rand  Mines  (New)  5/      6\ 

Ran<)fontein i 

Rietfonteln    2- 

Robinson  Gold,  /f4  ..  91 
Do.  Randfontein  ij 
Roodepoort  United  ..  i; 
Simmer  &  Jack  Prop 
S.A.  Gold  Mines 
S.A.  Gold  Trui 
Steyn  Estate 
Transvaal  Con 
Transvaal  Developm't  12/ 
Transvaal  Gold  Ebt't's  2^ 
Treasury  ^4 
Van  Dylt    ., 

Van  Ryn    4 

Vereenigln>;  Estate 

Vo^elstruis  

Welgcdacht 31 

West  Rand  Consols  ..    17/ 
Wolhuter,  £4  3tt 


,ck  Prop.  2 

nes    ....  iZ 

U8I 3I 

•ns.  Lard  23 


Dkbp  Levels. 


Cinderella  Deep 21 

Crown  Deep 13 

Durban  Deep    i  g 

Ferreira  Deep «] 

Geldenhuls  Deep    ....    4ft 
Glen  Deep      2 


5! 


3« 


JumpersDeep i 

KiiIkIiis  Deep  3 

Robinson  Deep    (New)  4, 

Rose  Deep     41, 

VilloKe  Main  Reef 3H 

Wilwatersrand  Deep. ,    4^ 


7/3 


'38 
»5 

4/6 

i 


Bechuanaland  ICx 

jChartered  B.S.A 

Charter  TruEt  

Giant  Mines  of  Rhod. ; 

Globe  and  Phienix 

Lomagunda     Develop- 
ment      

Mashonaland  Agency .. 


Con.  Bultfontein i. 

De  HeersDeferredjTa/io  13. 

Do.    Preferred  £2/ JO  15 

Frank  Smith  Diamond  5, 

Jagersfontein  Ord 4 

Do.           Pref.....  3; 


Rhouesian 

12/ 

2/6 
3* 
U/6 
19/6 

Diamonds. 


SI6 

■i/6 

17/6 

■7/ 

I5l 

".h 

% 

% 

7/6 

6/6 

7/6l 

7/ 

Northern  Copper la/ 

Rhodcsian  Banket  ....  i^ 

Rhodesia  Exploration  .  ij, 

Selukwe 3/6    2/6 

Tan(>anyika    3^^ 

Willonghby    8/6 

/ambcsia  Exploring  . .  20/3 


t 


8?9 

20/9 


■3' 

>5L 
4/6 

3i 


Koffyfontein ^ 

Lace  Diamond 1/ 

New  Vaal  River  D. 
Premier  Dia.  Def. 

Do.    do.      Pref... 
Roberts  Victor 2" 


1; 

ef.5/..   H 


West  African. 


% 


I 


1/3 
<l/6 

7/3 
JO/9 
3/3 
6/9 
7/ 


Alibontiakoon  3/6 

Abosso    ig 

AltroI<erri    1/6 

Ashanti    Goldtields,  4/  11/6 

Uriiish  Gold  Coast 7/6 

Broomassie    10/6 

Effuenla  (Wassan)  ....     3/3 
I'anli  Consolidated ....    7/ 
Gold  Coast  Agency, new    7/ 


3/6 
>fi 

1/6 
1 1/6 

7/6 
10/6 

3/6 

7/ 

6/9 


Gold    Coast     Amalga- 
mated    i^ 

Gold    Coast    (Wassau) 

.Deep      3/3 

Iltmaii  Concession.;  ..  4/ 

New  Bibianis,  i6/pd.. .  2/6 

Prestia    i/o 

Taquah  Exploration  ..  2I 

Wassau 7/6 


3/3 
4/ 
2/6 
i/9 
3 
7/« 


Australian. 


Aniilo-Aus. Exploration 
Associated     

Do.  Nrn  Blocks  .. 
Urownhitl  l*:xtended  .. 
Cosnutpl'n  Pr'pr'ty. . . . 
Golden  Horseshoe,  £s 

Golden  Pole,  2/ 

Great  Boulder,  a/    .... 

Do.  Perseverance  .. 

Great  Mngall    

Hainaiilt     

Hannan's  Star 

Ivanlioe,Gold  £i  .... 


Anaconda,  95  dols 

BalaKhat,  fully  paid    . . 
Biilliantand  St. George 

Broken  Hill  Prop 

Camp  Bird 

Cape  Cop|»r,  f  j 

Chump  on  R<ei,a/6.... 
Chillagoe,  10/— 9/  pd.. . 

Glitters  United 

Con.  Gold  N.Z 

Copiapc,  £2 

Cornish  C^n'ol*   

Dolcoalh 

Hsperanra  

Kxploialion    

Fiontinoand  Bolivia.. 

Great  Cobar,  £5 

LeRoifs  


i 
■A 

I 

9A 
15/9 

9/ 

91 

2/9 

2/6 

2/6 

4,6 

% 

»/3 
6il 

11> 

/9 

/9 

<K 

2l!/3 

2(1/6 

J 

:i 

'V 

10/ 
-I 

6/6 

"^ 

a 

«8 

Kalgurii 

Lake  View  Cons 

Lancefield 

Lond.  n  &  W.  A.  Ex- 
ploration  

Mount  Boppy    

Oroya  Black  Range  .. 
Orova-Brownhill     .... 

South  Kalgnrii 

Sons  of  Gwalia    

Tasmania  

Talisman  CodsoIs  .... 


9i» 

'5/3 
2/6 

4/9 


9 
■5/ 

2/9 

4/9 


Miscellaneous. 

9a 
5/ 
5/6 


Le  Rol  No.  2 ijl, 

Libiola,  f  S 1" 

I.inares,  £3  

Mason  and  Barry 2, 

Mount  Lyell 35/ 

M'nt.  Morgan   3A 

Mount  Elliott    31 

M)  sore,  los 4i 

Namaqua,  £2 aj 

N'ndydroog,  10/ shares  23/ 

Ooregum,  10/    

Do.  I'lct.,  10/ 

Otavi  Mines  &  Railway 

Rio  Tinto,  ^5    

St.  JohndelKey 

Spassky  Copper 2' 

Tharsis    

Waihl  


roWIGN   RAILWAYS. 


Alcoy  and  Gandia 
Antofagasia  (Chill    and 

liolivla 

Algeciras  (Gibraltar)  . . 
Arauco 

Buenos  Ayres  &  Pacific 

Buenos  Ayres  &  R6«o 

and  Cen.  Argentine  . . 

Buenos  Ayres  G.  Stbn. 

Do.  Western 

Do.  Ens«nada 

Cent.Ur'g'ayofMieVid. 

Do.       Eastern  Ex. 

Do,    Northern  Ex. 

Do.     Western  Ex. 

Cordoba  Central 

Do.         Northern    & 
N.-W.  Argln.  Ex. 
Cordoba    and    Rosario 
Costa  Rica  , , 

Cuban  Central    . , 
Gt.  West,  of  Brazil       .. 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Lcopoldina 

Mexican 

Mexican 

Do.     Southern 
Central 
Do 


Q«o»s  TRArric  »o«  wtu.  joBon  nurvic  10  o*T«, 

ToocDm. 
•alut 


Weel< 
ending 


Amounl. 


Injotlite. 

onUat 

year. 


Oct.  X4 
25 

Aug.  ♦ 
Oct.  24 

«4 

25 

25 
25 
24 
24 

»4 

18 
18 
Sept 26 
Oct.  24 

24 
24 

21 

Sept.  • 
Oct.  24 
Sept.  • 
Oct.  at 


Pt.iy.joD 


./. 


.9.000 


»3,y)o  +       »,929 
Ps.  34,123  — Pt.3,331 


Do 

Do. 

Manila 

Nitrate 

Olloinan 

Peruvian  Corporation.. 
PuertoCabello&V'lencIa 
San  Paulo 

Salvador   

Onited  of  Havana 
Western  of  Havana     . . 
Zatra  &  Huelva  .. 


May     ■ 

„      ! 
Oct.  24 


Sept.  • 

* 

Oct.  18 
I  24 
i  24 
.,    24 

Sept   • 


6,247 
7.»259 

«5.»39 
7J,i& 
40,21a 
7i« 
I0,J30 
».764 
'.990 
1,406 
4,890 

10,6)0 

J.590 

4.696 

4>397 

".971 

.    5,9«> 

•■11,300 

4,730 

t6  9ib 

•532,(100 

Siaj.ooo 

•14,601 

•  2,794.474 

•  289,438 

•25,198 

24.423 

9.238 

•831.095 

-2,000 

30,221 

•7,659 

«3.'47 

O.ao6 

11,762 


-      i.5«n 
t-     17,306 


«.39< 
««2 

104 
57« 
414 
447 
5 
1,200 


630 

i.3*> 

SOS 

291 

3.«54 
.  '.583 

—  •49.360 

—  a./5o 
-,    8.097 

tl20,400| 

•  i8,2oo' 

+      •1,16}! 

'•201,508 

+  »oa.4oS 

•2,378: 


43 


Pfc39S.; 


,700  4- p. 


43      «,ooo,o7« 

P.6o5,a63 

«*         12,81} 

!     «.M7.4<" 


2.353 
•4,280 


l.ooo 

+  ^'4.320 

—  Sio,59i 
+  «.854 
+  J,201 

4-  8a 


i,4A7.9«o 

>.>73.J»S 

67S,«34 

•o,S32 

M7.4>7 

32.165 

21,874 

■  •.435 

I«6.83J 

414 .6J5 
86,360 
69.108 
77.ai9 

33».2*4 

;;      83,913 
16  '•1,860,440 
^       ... 
43  i     989.832 

3"^'.725.4O0 
16  $2,103,600 
43  •■.022,03a 
■  «•(•  32869443 
II*,  (9,940,929 
43  |^".56l.293 

14  161,808 

15  I  128,654 
3*  •2.637.888 
9* 

16 


c 


4-    112,72] 

+  P.3«,4»74 

_3.oii 

210,879 

g.TOJ 
,799 
>  26,846 


4- 
4- 
4- 
—  II 

4. 
4- 


<,728 

'.J79 
18,010 

4,»5 
>8,soa 

I9,u6 


—•421.720 
35,750(-     21,500 

—  34*>9 
-•266,800 

•330.300 

•78^89 

+  •437733$ 

+  il]&4388 

•271.423 

—  7.554 

—  9,20» 
+  •267,013 
+  3.500 
4-    '54,33$ 


27,750 
636,511 


201,441 
'04.738 
■01,524 


—  12,547 

—  10,038 


•  Months. 


I  Nett.        t  t'ortnigul  eiide.1. 

INDIAN   RAILWAYS. 


Froui  July  1 


GROSS   TRArVlC    PO«   WJUCK. 


Week 
ending 


Araoun>, 


\on 


or  Dec. 
last  year. 


Bengal  Nagpiir. 
Bengal  &  N.-W. 
Bombay&Baroda 
Do.    Stale  Line 
Burma     .. 
Delhi  Uinballa.. 
East  Indian 
Gl.  Indian  Penin. 
Indian     Midland 
Madras    and     S. 

Mahratia 
South  Indian     .. 
Southern  Punjab 

Do.   Extension 


Oct 

J 

Sep.  26 

Oct. 

24 

,, 

24 

Scpt.26 

Oct. 

24 

„ 

24 

,, 

24 

" 

24 

Sep. 

2J 

Oct. 

17 

,, 

■7 

R5.4,77.ooo- 
Ks. a, 18,230 
Rs. 3,04,000 
Rs. 3,69,000  ■ 
Rs.3,oj,S2a 

Rs. 40,000  - 

R».'5.49,ooo- 

Rs.8,83.700  - 

Rs. 1, 69, 500  - 

R«-5.49.5-'o 

Rs.3,48,»97 

Ks.69,700 

Rs.1q.685 


-R.    71,000 

-  Rs.21,498 

-  Rs. 39,000 
-R.    63,000 

-  Iis.33,406 

-  Rs. 8,719 
-Rsf,i(,ooo 

-R52.42,97I 

-  I«s.63,954 

+     R54.267 
+     K.92,951 

—  Rs.46,098 
4-,     R».3,io8 


GROSS  TRArriC   TO  DATS. 


Anioont. 


R.  56,81,000 
R»-3o,i3.503 
'<>.48,35.0oo 
Rs.iio,  13,000 
Rs.  12,43,914 

!   Rs-5.99.I53 
Ra, 56, 12,000 

'<".35.43,55» 
Rs.27,t8,ol4 

Rs.75,8o.773 
R».44.99.498 
R».9.9».777 
R»-a.45.849 


liL  or  Dec. 
oolaat  year. 


i  From  July  i. 
UNITED   STATES  AND  CANADIAN   RAILWAYS. 


—R. 8, 70,000 

—  K.30,371 
— R.4.e4.oao 
-R25,4i,ooo 

»  R.1,47,139 

-  Rs.a4,2:i 

+  R8.i6ooa 
-R2 1,85,279 

-  R.9,16,403 

4-R.2,49.9oA 

4- Rio,  23,652 
— R.5.85.6;m 

—  Ks. 71.411 


GROSS 

TRArric  roR 

WEEK. 

GROSS  TRArric  TO  DATK. 

NAUI. 

Week 
ending 

AmonAt. 

In 

on 

or  Dec. 
astyesr. 

Amoonl. 

la.  or  Dm. 
oolasiycar. 

dols. 

dols.      ' 

>       <lols.             dels. 

Canadian  Pacific 

Oct.  21 

1,691.000 

+ 

149,000    16 

[  23,889.000-1,099,000 

Chicago  Gt.  Western 

,.   21 

I7;.89l 

+ 

229    '6 

/      2,-J3,639  -     la<.«78 
6.642,300;—    796.300 

Denver  &  Rio  Grande 

>■   21 

440,100 

— 

3l,Soo,   16 

Gr.Trk   Main  Line.. 

£138,846 

— 

£9.548 

16 

£2.03*685.'—  £}14.I44 

Canada  Atlantic 

Gr.  Trk.  Western     . . 

— 

£3.81? 
£$.763 

16 
16 

£127,196)-    £30,433 
£367.2>t,-    £73.746 
£112,4951 —    £'6,094 

Do.  Det.,G.  H.&Mll. 

_ 

£6^ 

16 

LouisvUle  &  Nashv'le 
National  of  Mexico  . . 

945.000 
351.000 

— 

113,000 
S4.O0O 

16 

■  3,890,0001—  a.030,«ao 
i5.5io,ooo  — 1,738,000 

bouthern 

1,130.000 

— 

117,00a 

16 

Mo.tMa 

~ 

47.000 

~" 

MONTHLY    STATEMENTS. 


NETT  EARNINGS  rOK  UOXTH.       NETT  BARHIHGS  TO  DATE. 


Month.    Amount. 


In.  or  Dec.  °J 


on  1907. 


US 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic    . . 
Grand  Trunk  Westn 
Do.  Dat.G.H.&Mil. 
Illinois  Cenural 
Louisville  &  Nashvl. 
Miss.  K.  &  Texas  .. 
NewVorkCeni.&H. 
NewYoiKOnl.&W. 
Natl,  of  Mexico 
Norfolk  &  WesiciD 
Norihem  Pad&o  . . 
Pennsylvania 
Rea.iiug 

Southern  Pacific   . . 
Southern 
Union  Pacllio 
Wslwsh       .. 


Sep<.< 

Aug. 
Sept. 


Aug. 

June  ■ 
Aug.' 


Sep«.» 
June  • 
Aug. 

Sept. 


dols. 
7,907,000 

251,100 
2,115,000 

627,800 
4,352,00) 
£188,800 

♦£l,j30 

£20,850 

£»,««» 
4,730,00a 

3,611,000 
7i6,*2a 
7,a6}^867 
«44.oaa 
■  ,198,000 
2,507,000 
6.58^,000 
■<.3'3.«»7 
i,ia4,a4S 
3,431,000 

i.3^y 


dots. 

—  170,000 
*     41,000 

—  37.000 

—  H4.««4 

—  732.000 
4.  £11, 

—  f4.7S» 

—  )t».33o 
4-  £1,400 

—  675,000 

—  815,000 

—  184^16 

—  1,414,39a 
33, 


lD.orDee. 
on  2907. 


t.Sn^fCo 


550.000 

—  39.««> 
i,7aa,30o 

—  681,587 

4-        IW,! 

—  58,000 

—  33,' 

—  ta5,ooo 


dols. 
«lJ7I,o 

«,9»N<» 

■.306,435 
7,916,000  - 

£3i8,eoo  — 

[9,700  — 

MSO  •»■ 

;m,«jo1+ 

13.38 

7,i}a/nit— 
«.«3«.»«J 
40,663.000 


t»;o«' 
A*' 

£*3r( 

£t4,« 


L<»«. 


a,4«7,uoa 
4,877,000 
i8,im,«oo 

•J««.«7i 
7,073.000 

n.soB,ooo 

«>.7»5 
4,433 


"dols. 

1,634,000 
■47.400 
160,000 
«3o,»3« 

1^98,000 

£aoA>0 

<45oO 

t»j«30 

£«So 

1,313.000 

1,748,000 
*9fc7«7 


fc>oa 

#W^000 

■  t,o«,aaa 
-a,648,oaa 

—  i,aoo,87« 
4-     l^vn> 

—  1,079,000 
S«7.ooo 

457.00 
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ASSURANCE    COMPANY 
LIMITED. 

ESTAKLISHEU    17^2. 

Total  Assets  Exceed  JQ7,000,000. 
Claims    Paid    exceed    «4I:«,000,000. 

fire:.  il.xf'e.  yicc£i>Ei*rr- 

Woikmen's  Compensation,  Fidelity  Guarantee,  IJurglary,  &c. 

The  most  favourable  Terms  atitl  the  Lowest  Current  Bates  ot  Premium  are 

ottered  t)y  this  Office. 

PROMPT    AND     LIBERAL     SETTLEMENTS. 

Head    Offices     19    &    70,     LOMBARD    ST.,     LONDON,     E.G. 

ROYAL     EXCHANGE     AS£»URANCE. 

INCORPORATHli  A.u.  i^ja. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

IRE,  LIFE,  BEA,  ANNUIiIES.    ACCIDENTS  «  EMPLOYERS'  LIABILITY. 

Tlie  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS.  TKUSTEE  OK  WILLS  AND  SETFLEMENTS. 

Special  Tkkms  to  Annuitants  when  Health  is  Impaired. 

Apply  lor  full  Prospectus  to  the  Sucretary. 

Head    Officii      RoYAL     EXCHANGE.     LONDON,     E.C. 

West    End    omce:     44,    PALL.     MALL,    S.W. 

SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANV. 

ESTAULISHEU  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENT^ TixNESS,ANNUitTES,PENS10Ns7LTASEH0LD,BURCLARY 

TRANSIT   OF    SECURITIES,   FIDELITY,    PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY    AND  WORKMEN'S    GO  .  PEHSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Meuse  diJiAjj  for  parlicHlarx  to 

Edinburgh  :  35,  Bt.  Andrew  Square. 

London:  3,  King  William  Street.  E.C. 

tibe  investors'  TRevlevo. 

The     Week's     Money     Market. 

Bank  Rate  2|  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 

In  the  early  part  of  the  week  it  seemed  as  though  the 
payment  for  the  ;^^3,ooo,ooo  Treasury  bills  on  Monday 
had  not  after  all  depleted  the  market's  resources  to  an 
inconvenient  extent,  and  it  was  suggested  that  the 
banks  had  probably  been  able  to  provide  the  necessary 
funds  without  calling-  in  loans.  Money  became  per- 
haps a  little  more  usable,  but  apparently  there  was 
plenty  to  be  had,  and  the  general  rate  for  over-night 
loans  was  never  more  than  i  per  cent.,  while  a  good 
deal  of  business  was  done  at  j  per  cent.  Seven  day 
fixtures  cost  i}  against  i  per  cent,  a  week  ago,  but  the 
increased  charge  was  not  out  of  the  way  considering 
that  the  period  included  both  the  Stock  fixchange  set- 
tlement and  the  end  of  the  month.  This  comfortable 
state  of  affairs,  however,  was  due  to  the  moderate  ex- 
tent of  the  ordinary  routine  demand,  and  did  not  last 
long.  In  addition  to  the  payment  for  Treasury  bills, 
revenue  collections  have  begun  to  flow  in  more  freely, 
with  the  result  that  the  large  surplus  in  market  balances 
has  been  considerably  reduced,  and  the  margin  above 
what  is  commonly  known  as  poverty  line  is  now  very 
narrow.  The  Bank  return  shows  that  altogether  the 
market  lost  ;£,4,789,ooo,  reducing  other  deposits  lo 
;^4i, 296,000.  Of  this  decrease  ;^,3, 119,000  was  ac- 
counted for  by  additions  to  the  public  deposits,  while 
Government  securities  were  reduced  by  ;^i,3oo,ooo 
through  the  repayment  by  the  Treasury  of  Deficiency 
and  Ways  and  Means  advances  while  at  the  same  time 
other  securities  were  ;^453,ooo  lower.  The  coinci- 
dence on  Thursday  of  pay  day  on  the  Stock  Exchange 
and  the  withdrawal  of  funds  by  o|ne  or  more  of  the 
joint-stock  banks  for  balance-sheet  purposes  revealed 
the  true  poverty  of  the  market,  and  something  of  a 
scramble  for  accommodation  ensued.  Day  to  day 
loans  began  at  i  to  iJ  per  cent.,  but  quickly  ran  up  to 
2  and  2A,  and  occasionally  even  2f 'per  cent.,  and  still 
there  was  not  enough  to  go  round,  bo  that  for  the  first 
time  for  many  months  application  had  to  be  made  to 
the  Bank  which  lent  about  ;^5oo,0(X>  for  a  week  at  3 
per  cent.  A  report  was  current  that  the  Bank  had 
contributed  to  the  tightness  of  money  bv  borrowing, 
'jut_ there  can  be  no  necessity  for  any  such  step  as  the 
position  is  fully  explained  by  the  figures  quoted  above. 
.Seven   day   advances   were   still   obtainable   at    ij   per 


cent.,  and  to-day  as  much  as  i^  was  sometimes  paid, 
while  a  further  moderate  amount  was  taken  from  the 
Bank.  The  stringency  is  not  expected  to  continue 
after  the  end  of  the  month  as  a  very  large  amount  will 
be  set  free  on  November  1  by  the  payment  of  dividends 
and  redemption  of  bonds,  and  although  revenue  collec- 
tions are  likely  to  continue  on  an  increasing  scale  from 
now  onwards,  they  will  be  offset  by  heavy  Treasury 
disbursements,  and  the  money  will  not,  therefore,  be 
kept  long  from  the  market.  In  addition  to  all  this, 
credit  is  still  coming  back  from  the  provinces  very 
freely.  We  understand  that  the  Scotch  banks  have 
been  withdrawing  gold  in  anticipation  of  term  day  re- 
quirements as  usual,  and  ;^38o,ooo  was  also  sent 
abroad,  yet  the  stock  of  coin  and  bullion  was  only  re- 
duced iDy  ^£^262, 000,  while  at  the  same  time  the  note 
circulation  was  ;^335,ooo  down. 

Discount  houses  naturally  made  the  most  of  the 
opportunity  afforded  by  the  temporary  stringency  to 
put  their  rates  up.  In  this  they  were  helped  by  the  con- 
tinuance of  the  extraordinarily  keen  demand  for  gold 
from  the  Continent  and  by  a  report  that  a  large  amount 
would  be  withdrawn  from  the  Bank  of  Egypt  at  the  end 
of  the  week.  Accordingly  leading  brokers  quoted  2|- 
2-h  for  ninety-day  bank  paper  and  called  the  market 
firm  at  the  lower  of  these  rates,  but  they  found  difficulty 
in  persuading  sellers  to  agree  with  them.  To-day 
another  upward  twist  was  given  to  the  nominal  quota- 
tions, but  some  of  the  joint-stock  banks  were  taking  in 
bills  from  the  market  at  2J,  and  it  was  difficult  for 
brokers  to  get  more  than  2^  per  cent.  Side  by  side 
with  the  French  buying  of  gold  there  is  a  good  inquiry 
for  bills  and  especially  for  the  longer  dated  maturities,, 
which  helps  to  keep  rates  down. 

The  French  need  of  gold  .seems  insatiable,  and  the 
whole  of  last  Monday's  supply,  after  the  usual  Indian 
and  trade  requirements  had  been  met,  w-as  again 
snapped  up  for  that  quarter  at  the  enhanced  price  of 
77s.  iirjd.  Nor  is  there  any  indication  as  yet  of  the 
demand  coming  to  an  end,  and  the  fact  that  the  stock 
of  the  metal  held  by  the  Bank  of  France  has  been  in- 
creased during  the  week  by  ^527,000  to  a  total  of 
;^i3i,8oo,ooo  seems  to  make  very  little  difference.  The 
Paris  cheque  dropped  to  25.09J,  and  the  inquiry  on 
Thursday  was  so  strong  that,  although  there  were  only 
a  few  bars  available  the  price  was  advanced  another  |d. 
to  77s.  iifd.  per  oz.,  which  means,  of  course,  with  ex- 
penses and  brokerage  added,  77s.  iijd.  to  the  buyer. 
The  slight  recovery  in  the  exchange  to-day  means 
nothing,  and  there  is  every  possibility  that  Monday's 
arrivals  of  gold  will  again  go  to  the  Continent.  In 
these  circumstances  the  discount  market  naturally  re- 
mains somewhat  apprehensive,  and  talk  of  an  early  rise 
in  the  Bank  rate  has  Ijecome  a  weekly  occurrence.  Such 
a  step,  however,  does  not  appear  necessary,  unless 
something  unforeseen  occurs.  The  Bank,  it  is  true,  is 
getting  no  gold,  and  there  does  not  seem  much  likeli- 
hood of  its  securing  any  yet,  but,  on  the  other  hand,  it 
has  not  so  far  lost  any  appreciable  amount.  Its  stock 
of  the  metal  is  still  at  ;^36, 37*1, 000,  suflicient,  as  past 
experience  has  shown,  to  meet  any  ordinary  drain  l>c- 
tween  now  and  the  end  of  the  year  without  unduly  re- 
ducing the  total. 

Owing  to  the  inclusion  of  an  instalment  of 
;^'i,750,ooo  on  Dominion  of  Canada  3 J  per  cent,  stock 
on  Tuesday  calls  on  new  issues  next  week  amount  to 
the  considerable  total  of  ;^2,964,6i2.  To-morrow 
(Saturday)  sundry  miscellaneous  items,  none  of  which 
reaches  six  figures,  aggregate  ;^275,684,  while  on  Mon- 
day the  total  required  is  ;^2 19,750,  also  made  up  of 
small  amounts,  and  on  Tuesday,  in  addition  to  the 
above-noted  Government  issue,  ;^7>9,i78  has  to  be 
provided  for  Imperial  Tobacco  Company  of  Canada  pre- 
ference shares. 

Silver. 

The  heavy  shipment  of  bars  to  Bombay  in  the  end  of 
last    week,    amounting  to  over    ;^7oo,ooo,    has    tern-, 
porarily  depleted  stocks  in  this  market,  and  dealers  were 
inclined  tn  be  cautious.      Prices  at  first  were  fairly  well 
maintained  by  buying   orders    from    China,    but    later 
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operators  there  turned  round  and  .sold  freely,  with  the 
result  that  quotations  dropped  23|''(5d.  per  oz.  for  ca.sh 
and  23^d.  per  oz.  for  delivery  two  months  forward. 
To-day  the  pressure  to  sell  was  considerably  intensified, 
and  it  was  said  that  the  ojx:rator  who  is  responsible  for 
the  squeeze  in  Bombay  was  sellinfj-  a  "  bear  "  on  this 
market.  Ow'in^  to  this  operation  a  further  decline  to 
23Vir^-  ptToz.  for  both  spot  and  future  metal  was  rcfjis- 
tered,  and  the  market  clo.sed  dull  and  uncertain  at  that 
level.  A  rather  better  demand  was  experienced  for  the 
Rs.  20,00,000  Council  drafts  on  India,  but  the  total  was 
only  Rs.  13,50,000  all  in  bills.  Of  these  Rs.  13,10,000 
were  allotted,  tenders  at  is.  3  2()-t,2<.1.  per  rupee  rcceiv- 
infj  in  full.  Next  Wednesday  Rs.  40,00,000  will  be 
offered.  From  the  commencement  of  the  financial  year 
lo  the  27th  the  total  sales  were  Rs.  5,04,11,266,  reali.s- 
inf,'  ;£'3.345..';.3.S  compared  with  Rs.  15,85,44,021  for 
;^io,6i8, 553  up  to  October  29,  1907. 

BANK    OF    ENGLANIK 

AN  ACCOUNT  pursuant  to  tl)e  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Oct.  28,  1908. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


53,201,510 


Government  Debt . . 
Other  Sfcnritks     . . 
Gold  Coin  and  Dullion 
Silver  liullioii 


Proprietors'  Capital 

Kcst 

Fublic  Deposits  (including 
Exclietiuer,  Savin^.s 
Banks,  Com  niis'^ioners 
of  National  Debt,  and 
Dividend  Accounts)  . . 

Other  Deposits 

Seven  Day  and  other  Bills 


jf53.2oi,5io 
BANKING   DEPARTMENT. 

£ 


14,553,000 
3,119.569 


7,650,256 

41,295,693 

34,646 


Dated  Oct.  29,  igoS. 


£66,653,164 


Government  Securities 
Other  Securities     . . 

Notes 

Gold  and  Silver  Coin 


£ 

11,015,100 

7.434.900 

34.751,510 

lf53,a».5'o 

£ 

■4.730.533 

25.655.405 

24.642.393 

1,624,831 


£66,653,164 
J.  G.   NAIRNE,  Chief  Cashier. 
BANKING   DUPARTMCNT. 

In  the  foliowin),'  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:- 


Last  Year. 

Oct.  23. 

lgo8. 

1908. 

Increase. 

Decrease. 

£ 

Liabilities.     - 

£ 

£ 

£ 

£ 

3,258,754  i  Kfst 

3.116,061 

3,119,569 

3,508 

7,j85.7to 

I'ub.  Deposits  . . 

4.530,1^46 

7,650,256 

_ 

44,852,446 

Oiher    do. 

46,084,966 

4'.295,693 

4,789,273 

59.263 

7  Day  Hills 

49.329 

34.646 



14,683 

Assets. 

Decrease. 

'4.335.700 
34,839.92< 

Gov.  Securities. 

'6,030,533 

'4.730,533 

1,300,000 

Other       do. 

26,10*1,871 

ii5.655.405 

453,466 



20,833.603 

Total  Reserve . . 

26,194,798 

26,267,226 

72,428 

4,875,384 

4.876.384 

Increase. 

Decrease. 

£ 

£ 

£ 

£ 

£ 
331.775 

a9.345.650 

NoleCirculalluu 

28,893,890 

28,5'9."5 

31,729,252 

Coin  and  Bntlioii 

36,638,1)88 

36,376.34' 



262,247 

40  p.c. 

Proportion 

313  p.c. 

53}  PC. 

l)  p.O. 

51.. 

Bank  Rate 

4 .. 

4  .. 

— 

Foreign  Bullion  niovenient  for  week  £380,000  out, 
LONDON    BANKHRS*   CLEARING. 


igoS, 

.908. 

1907. 

Increase. 

Decrease. 

Jan. 
Feb. 

Mar. 

1,007,367,000 

1.106,975,000 

— 

99608.000 

962,911,000 

i,oio,i5(i,oi» 

— 

77,239,000 

918,515,000 

1,097,605,000 

— 

179,0611,000 

April 

1,1119.107000 

1,223,212,001 

~ 

24,105,000 

876,676,000 

9l9,024,tx»o 

— 

42,348,000 

June 

Week  ending 

887,746,000 

962.976,000 

— 

75.230.000 

'.313,375.000 

'.31>.724.ooo 

— 

94.349,000 

Aug      5 

228.076,000 

234.061,000 

— 

3,983,00] 

•  1       '2 

208.132,000 
228,387,000 

205,>64,ooo 

2,568,000 

..    19 

249,274,000 

— 

20,887.000 

,.    26 

181,236  000 

198,065,000 

— 

i6,8.;q.ooo 

Sept.    a 

243,678,000 

245.536,000 

— 

I.SjS.uoo 

"      2 

176,902,000 

201,2119,000 

-~ 

24,307,000 

232,717,000 
187,017,000 

226,669,000 

6,048,000 

..     «3 

204,162,000 

— 

17,145.000 

..     3" 

24H.799  0OO 

279,060,000 
241,807,000 

— 

31,161.000 

246,^96,000 

4,889,000 

..     14 

196,t<40,000 

260,590,000 

63.950,000 

247,427,000 

213.055.000 

J4,37«.ooo 

..     28 

197.510,000 

276,137,000 

78,627,000 

9.8')3.944.ooo 

10,693,754.000 

_ 

804,(10,000 

Tlie  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Uank  of  England  since  our  last  issue : — 


Arrivals. 


Ncit  EfHus 


£337000 


f3S7.c 


Withdrawals. 


Saturday,  Eitypc 
Thursday,  Parts 


f3}0,ooo 
0.000 


^M^o"* 


TREASURY  BILLS  OUTSTANOING. 


Amount. 

DimUon. 

When  reravable. 

Rale  par  ceo'. 

2,300,000 
3,300,000 

1,500,000 
2,300,000 
2,300,000 
2,500,000 
3,000,000 

0  nontht 
6  months 

6  nK.ntht 
6  months 
6  111  nihs 
6  months 
3  months 

Dee.  so 
Dec.  27 
1909. 
Jan. 1 1 
Jan.  27 
Feb. 17 
Mar.  28 
Jan.  s6 

I  II    t] 
1  II     4l 

I  19    Si 

«   «  sl 

>     4     0 
1   17     li 
«•«     Ji 

18,000,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Oct.  24). 


Rkvenuc. 


ExnENDlTURK. 


3.000 
,689,000 
257,000 
220,000 

22.000 

310,000 

30,000 


119 


Customs  563,< 

Excise I 

Estate.  &c.,  Duties  .. 

Stamps 

Land  Tax  and  House  Duty. 
Property  and  lucouie  Tax. . 

Post  Office       

Tete^raplis 

Crown  Lands 

Suez  Canal  \  Sur  Iry  Shares 
Treasury  Bills  (reissued)   . . 

Miscellaneous 

Bullion  advance  repaid 
Repayment  of  Advances  for 

Interest     on     Hxcliequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

>904 — 

Advances    for     Interest    on 

Excheauer  Bonds ..  ..  — 
Telegraph  Acts  . .  . .  — 
Naval  Works  Acts  . .  . .  — 
Military  Works  Acts  — 

Land  RjjKi^try  Acts  , ,  . .  — 
Public  Bldgs.  Exp^nsesAct  — 
Public  Offices  Site  (Dublin)  — 
Issue  of  Exchequer  Bonds 

underCunardAKreemcntAct  — 
Ways  and  Means  Advances  — 
Temporary  Advances  Deti- 

clency  — 

Suez  Canal  Drawn  Shares..  — 
China  Indemnity  ..  ..  — 
Issue  of  Exchequer  Bonds. .  — 
Decrea&e      iu      Exchequer        — 

balances       3,737 


£3,"4,85« 


National  Debt  Service 
Other   Consolidated     Fund 

Charge's        

Payments  to    Local   Taxa- 
tion      

Supply  Services 
Bullion  A<iV'tnces 
Treasury  Bdls  mett  amount) 
Advances   for    Interest    on 

Kxche4|uer  Bonds . . 
Exchequer  Bonds  redeemed 
Military  Works 

Naval  Wofks 

Telegraph  Acts 

Land  U«gisuy  (New  Build- 

tngs) 

Public  Buildiogt  Expenses 

Act,  rijoi       

Public  Offic 

Act 
Suez   Ct'iil   Drawn   Shares 

in  r-  !  >ebt 

Cunj:  :    .. 

Surpl  1  .ipplied  to 

Reduce  UcU 
China  Indemnity  applied  to 

Reduce  Debt 
Deticiencv  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 

balances       


300,000 
1.314.836 


bees  Site  (Dublin) 


Boo^oop 


o.  "4.856 


BANK 

OF  FRANCE   (25  (raocs  to  the  £). 

Oct.  »9.  1908. 

Oct.  22, 1908. 

Oct.  1],  1908. 

Oct.  31,  1907 

Gold  in  hand    . . 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  det>osits 

131,804.880 
35.589,640 
3'.-)27,640 
20.584.360 

196.zoo.600 
8,931,660 
21,306.120 

£ 
'31.277.440 
33.650.840 
27.534,160 
21,023,040 

'95.^3l.96o 
8.016,000 
18,418.243 

£ 
■30.196,840 

33.543.8iO 
29.078.840 
21,511,14c 
'99.077.760 
5.717.8»0 
17.602.400 

111.128,600 

37.504.880 
35.»73.«l'o 
»3.963  3M 
201. 1 27.040 
10,125.920 
21.982.960 

Proportion    l>et\veen  bullion  and  circulation  S3A  P«<r  cent,  afcainsi  8s|  per 
cent,  a  week  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Oc»r24,i9o8.  Oct.  17,1908. 


Specie       6i.2«8,ooo 

Legal  tenders I    16,224,000 

Loans  and  discounts   ..        ..1267,686,000 

Circulation         10,640,000 

Nett  deposits '  283.626,000 


60.9^,000 

16.12S.000 
267,686.000 

10.663,000 
281.330,000 


Oct.  10,  X908.  Oct.16. 1907. 


I 

61.291. 000 

1^,786,000 
264,872.000 

10,702,000 
280.350,000 


39.a36.o 


,00a 

11.636,000 

217.542,000 

10,260,00a 

704. 754  .«w 


Legal  reserve  Is  25  per  cent,  of   nett  deposits,  but  this  reserve  (specie  and  . 
legal  temlers)  exceedi  this   sutn  by  £6,575,500,  against  an  exce4  last  week  of 
£6,293,500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  t). 


Cash  in  band  . . 

Hills  discounted 
Advances  on  stocks 
Note  circulation 
P  iblic  dep«>sits 

Note  circulation  be\o'A 
£433,200  above  the  legal 


Oct  23,1908. 


33,026,130 
43.842.050 
3,011,850 
79.444.050 


Oct.  13, 1908. 1  0:t.  7. 1908. 


C 
5'. 957.830 
53,i6].fao 
4,707.800 
87.978.750 
33.094.200 


Oct.  23. 1907. 


? 

40.419,10a 

6».<79.7*o 
3.820.450 

7i.9t8.930 
19.923.230 


to  uxation),  £4,150,000,  acaimi 


BANK  OF  RUSSIA  (10  roubles  to  the  X). 

Oct.  8/21, 

Oe«    1/14, 

SqitiWOetA. 

Ocl.S,'2i. 

1908. 

1908. 

1908. 

1907. 

Cold 

"•"r444.8>« 

1*1,103.961 

««o,7i7,o67 

xnAiJ^ 

Silver  and  tubsulUr; 

coin 

6,603,163 

6,661.128 

6.847,a»i 

S.1JJ.43' 

Advances     and     bills 

discounted    . . 

43.3*4.396 

44.64«.3>9 

42,644.706 

31,125,101 

Securities     beloniiini; 

to  the  Uank  . . 

9,895.4«S 

9.943032    , 

9.6«S.J0J 
"«».43».J6« 

9.»t3  I03 
iaijsi^9 

Notes  In  circulation  . . 

119,304.900  • 

"9.7fa.39i    ; 

Deposits  and  current 

acoonnt 

43.798.«l« 

4*.9«3.7JO 

44«ai,«ft    ' 

4I.99M47 
11,217,11a 

Treaauiy  account 

7.w>.>J7 

8.4I1.9-4 

7.m.s»  ' 
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AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 

Oct.  23,  1908. 

Oct.  15,  1908. 

Oct.  7,  1908. 

Oct.  23,  1907. 

Gold  reserve  . . 
Silver  reserve, . 
Foreign  bills   . . 
Advances 
Note  Circulation 
Bills  discounted 

48,710,000 
12,557.292 
2,500,000 
2,979,625 
81,897,792 
24,254,167 

48,678,459 
12,644,750 
2,500,000 
3.005,708 
81,899,125 
23.733.500 

£ 
48,633,000 
12,663,296 
2,500,000 
3,325,625 
83,127,125 
24,964,583 

£ 

45,441,125 
11,729,000 
2,500,000 
3,978,583 
80,219,167 
31,440,667 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Oct.  24,  1908 

Oct. 17,  T908. 

Oct.  10,  1908 

Oct.  26, 1907 

-Gold          

Silver        

Foreign  Bills 

Discount  and  Short  Bills 
Treasury  Account 
■Notes  in  Circulation     . . 
Current  Account  Deposits     . 
Dividends  Interests     .. 
Government  Securities 

£ 
15,755,141 
32,941,960 
2,569,129 
30,632,333 
25,778,008 
67,501,64s 
18,353,756 
1,574,095 
6,987,010 

£ 

15,747,559 

32,974,443 

2,589,780 

30,855,855 
25,698,072 
67,740,271 
18,375,462 
1,589,391 

6,93  r, 098 

£ 

15,740,725 

33,095,569 

1,996,208 

30,978,914 

25,646,543 

67,923,052 

18,361,561 

1,594,922 

6,956,819 

15,583,376 
25,637,319 
2,388,489 
27,070,594 
32,593,896 
63,113,708 
20,286,207 
1,457,588 
7,206,835 

NATIONAL   BANK   OF   BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
■Other  securities 
Note  circulation 
Deposits 


Oct.22,  1908.  Oct.  15,1908 


t 
6,131,960 

24,009,720 

29,814,760 

I      3.00^,360 


£ 
6,137,680 
23,730,800 
30,266,960 

2.,;2I.I20 


Oct.  8,  1908 


Oct.  24,1907, 


£ 

6,113,680 
23,913,600 
29,774,680 

■1.  J  29. 040 


£ 

4,715,240 
24,288,800 
29,479,000 

2.535.760 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Oct.  23,  1908. 

Oct,  15,  1908. 

Oct.  7,  1908. 

.Oct.  23, 1907. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

£ 
4,676,072 
2,589,188 
6,400,516 
1,072,600 

£ 
4,640,340 
2,635,324 
6,453,504 

998,088 

4,622,172 

2,605,604 

6,580,004 

918,200 

£ 
2,329,252 

2,198,560 

3,823,612 

1,023,112 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance.      Oct.  20.      Oct.  22.      Oct.  27.       Oct.  29. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland    . . 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

Copenhagen 

Christiania , 

Stockholm 


short 

3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  moiitlis 
3  months 
3  months 
3  months 
3  months 
60  Hays 
3  months 
3  months 
3  months 
3  montiis 
3  months 
3  months 


i2'ii 

12*3S 

25-16^ 

20"  60 

20-6o 

25*10 
25-26* 

25-27i 
25'36i 

24-24 

24H 

25'4ii 

4m 

4^-fk 

42| 

4H 

1840 

18-41 

18-41 


I2"3g 

25-36! 

20"  60 
20' 60 

25-iii: 

25-274 

25-27i 

25.37i 

24*26 

24« 

25'4ii 

48H 

42! 

42i 

42i 

l8'40 

18-41 

18-41 


12-1* 

J2-3I 

25-i6i 

20-6l 

20-61 

25-lIJ 
25-274 
25-28I 
25-374 
24-24 

24i 

25'4lJ 

4S« 

42  A 

43i 

43  A 
18-40 
18-41 
18-41 


.2-1} 

I2-3J 

25'36} 

20- 6 1 

20-61 

25  10 

25'37j 

25-38? 

25'37i 

2425 

245 

25-41! 

48H 

42ft 

*il 

438 

18-40 

18-41 

18-41 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 

6 

1 

Last 
week's 

Latest. 

Place. 

u 

C 

s 

D 

Last 
week's 

Latest. 

1 
Paris 

chqs. 
chqs. 
sight 
chcjs. 
chqs. 
sitilit 
3  mths 
sight 
sight 
sight 

25-105 

25-20 

.2o6i 

20-43 
20-4IJ 
23974 
9480 

4 -86  J 
434d. 
28-02 

25'IO 

25-20 
12-06 

2044J 

2U-43 
23-96i 
94-60 
4-86J 
44d. 
2799 

Antwerp 

Italy 

short 
sight 

3  mlhs 
go  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

25-21 
25  164 
110-00 

isAd. 

48J<t. 
1/3*1. 
l/3l^d. 
l/9ftd. 
2/4id. 
2/3t|d- 
2/oftd. 

25-201 

25-144 
llo.co 

I5^d. 

48Jd. 
■/3l'l. 
i/3sid. 
i/Qd. 
2/33d. 
2/3rt<i. 
2/oiid. 

Amsterdam. . . . 

Berhn  

Hamburg    

Vienna 

St.  Petersburg. 
New  York  .... 

Xiisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

Yokohama 

OPEN  MARKET  DISCOUNT, 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  ig 

Three  months  ,,  2^ — 2^ 

Four  months  „  2J 

Six  months  ,,  2g — 2J 

Three  months  fine  inland  bills  2* 

Four  month  2^ 

Six  months  3 

BANK    AND   DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 25 

,,  ,,  short  loan  rates 3 

Bankers'  rate  on  deposits        i 

Bill  brokers'  deposit  rate  (call)  i 

„  7  and  14  days'  no.ice   . .  •  •     ij 

Current  rates  for  7  day  loans iJ— iJ 

,,  for  call  loans ^4— 2^ 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris 
Berlin 
Hamburg  . . 

Aii.steruam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    ,. 

Madrid 

JLisbon 

Stockholm 

Copenhagen 

•Calcutta    .. 

Bombay     . . 

JNew  York  call  money 


Op'-n  .Market. 


Altered. 


January  23,  1908. 

June  18,  1908. 
June  4,  igo8. 
June  5,  J908. 
July  II,  1908. 
May  7,  ..908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 
January  9,  1908. 
Oct.  24,  1908 
April  6,  1908. 
Sept.  3,  1908. 
Oct.  23,  1908. 


Last 
Week. 

Latest. 

2A 

2| 

2 

2: 

2s 

2 

^ 

2i 

3 

3i 

3i 

4 

4 

S 

S 

5 

S 

— 

— 

The  Stock  Markets. 

.\lthoug-h  it  would  perhaps  be  inaccurate  to  say  that 
no  amelioration  of  the  Eastern  question  has  taken  place 
during;  the  past  week,  at  any  rate  the  uncertainty  of  the 
outlook  remains  sufficiently  great  to  prevent  any 
marked  resumption  of  the  upward  movement  in  the 
stock  markets.  The  attitude  of  the  Austrian  Press 
called  forth  from,  the  Foreign  Office  a  statement  out- 
lining this  country's  policy  towards  Turkey  and  its 
recalcitrant  provinces,  which  no-  doubt  went  far  to  en- 
courage the  assurance  that  things  were  not  as  black 
as  they  might  l>e,  or  as  some  of  the  scare-mongering 
press — British  as  well  as  foreign — were  endeavouring 
to  paint  them.  Published  possibly  with  the  best  inten- 
tions the  "  apologia  "  of  the  German  Emperor  has  done 
little  good  to  him  or  anyone  else.  .Although  stigmatised 
by  its  author  as  an  indiscretion  to  give  it  to  the  world, 
it  was  obviously  intended  for  publication,  at  some  time, 
and  the  fact  of  its  being  undated  is  an  important 
omission,  in  that,  while  brought  forward  at  this  junc- 
ture, when  the  attitude  of  Germany  is  one  of  much 
mystery,  it  is  quite  possible  that  the  interview  took 
place  before  the  present  complication.s  in  Eastern 
Europe  arose,  and  must  not  therefore  be  treated  as 
having  any  direct  bearing  onj  the  crisis  of  to-day. 

Were  it  not  that  there  is  a  suggestion  of  the  ridicu- 
lous in  it,  this  humble  appeal  for  the  sympathy  and 
appreciation  of  the  English  Press  and  public — a  sym- 
pathy, on  his  own,  statement,  denied  him.  by  h.is  own- 
subjects — would  be  truly  pathetic.  The  plea  that 
"  Codlin's  your  friend,  not  Short,"  is  a  dangerous  one, 
and  it  is  perhaps  kinder  to  err  on,  the  side  of  generosity, 
and  believe  that  the  statements  were  made  before  Eng- 
land, France,  and  Russia  had  put  their  heads  together 
to  endeavour  to  arrange  the  Balkan  trouble,  than  that 
they  were  made  with  recklessness  of  the  consequences 
in  sowing  dissension.  At  any  rate,  markets  have  re- 
ceived no  adequate  benefit  from  these  professions  of 
amity,  although  there  exists  a  fairly  strong  undertone 
in  international  stocks,  and  it  may  be  found  when  Tur- 
key has  received  her  monetary  salve  for  amputated 
limbs  that  the  intelligent  foreigner  has  again  been  the 
first  in,  and  will  be  selling  his  present  purchases  back 
here  at  a  handsome  profit. 

No  fresh  issues  of  any  importance  have  been  made 
during  the  week,  with  the  exception  of  ;^3, 000,000 
Treasury  bills  and  the  Colombian  NoTthern  Railway 
issue  of  ;^250,ooo  6  per  cent,  debentures  here  and 
;£r20o,ooo  in  Paris.  The  Mexican  Irrigation  issue  was 
well  subscribed,  and  the  list  was  closed  before  the  final 
day.  Applicants  for  small  amounts  are  said  to  have 
received  allotments  ini  full,  and  larger  sums  were  given 
50  per  cent.  A  premium  of  ^  per  cent,  was  established 
at  first,  but  later  the  quotation  fell  to  -]-.  Hardly  a 
week  passes:  now  without  some  appeal  for  fresh  capital 
from  Argentine  Railways,  the  latest  announcement 
being  for  ;^2, 000,000  for  the  Buenos  Ayres  and  Rosario 
line,  part  of  ;^6,ooo,ooo  which  will  be  spread  over  five 
years,  while  earlier  in  the  week  it  was  made  known 
that  the  Buenos  Ayresi  and  Pacific  would  make  a  fresh 
issue  of  ;^i,ooo,ooo  Bahia  Blanca  guaranteed  shares. 
The  Account. 

W'ith  the  exception  perhaps  of  Russian  and  Turkish 
stocks  and  others  which  have  certainly  been  influenced 
by  the  renewal  of  confidence  on  the  European  bourses, 
it  cannot  be  said  that  politics  have  had  much  to  do  with 
the  moivements  of  prices  during  the  past  account. 
There  has  been  little  uniformity  of  tendency  in  markets 
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generally,  and  in  most  cases  prices  have  been  governed 
by  special  factors  affecting  individual  stocks,  so  that 
chang-cs  are  iairly  well  distributed!  between  rises  and 
falls.  So  in  colonials  while  Cape  and  West  Aus- 
tralian stocks  arc  hiffher  Canadians  and  Victorians  are 
down.  Amonfj-  Home  Rails  traffic  returns  have 
fCoverncd  movements.  American  Rails,  it  is  true,  are 
hif>'her  almost  without  exception.  Trunk  ordinary  and 
5  per  cent,  debentures  show  rises,  but  the  preference 
.stocks  have  aj^ain  fallen.  Mexicans  have  slum^ped 
heavily,  first  preference  being  10^  and  seconds  13  lower 
since  October  13.  Other  foreign  rails  have  fluctuated 
in  cither  direction  with  rather  a  preponderance  of  de- 
clines, and  among  industrials  the  only  approach  to  con- 
sistency in  movement  is  shown  in  lower  prices  for 
breweries.  Contango  rates  were  prac-tically  the  same 
as  a  ff)Ttnight  ago,  and  banks  again  lent  at  2  to  2^  per 
cent.  On  Colonials  2  to  3  per  cent,  was  general. 
I'"6reign  bonds  were  done  as  a  rule  at  about  2J  per 
cent,  except  the  smaller  South  American  stocks,  which 
wanted  3^  per  cent.  Turkish  Unified  again  seemed 
oversold,  and  were  continued  at  J  "bk."  to  even. 
Among  Home  Rails  3.J  to  4^  per  cent,  was  charged  on 
the  "  heavies  "  and  3  to  4  per  cent,  on  passenger  lines 
except  on  Brighton  "  A,"  where  after  opening  at  3  per 
cent,  the  rate  ran  off  to  even.  Americans  commanded 
only  2  to  3  per  cent.,  but  Canadas  were  more  costly  at 
3J,  and  on  South  Americans  3J  to  4  per  cent,  was 
asked.  The  Mexican  railway  rates  varied  considerably, 
ruling  on  the  ordinary  between  3d.  and  gd.  and  on  the 
preferences  at  fromi  |  "  bk. "  to  an  J  contango.  Trunk 
ordinary  wanted  6d.  to  gd.,  but  seconds  were  again 
"  shortish  "  and  were  done  at  even  to  J  contango. 
The  "  Bay  "  rate  was  higher  at  3s.  to  4s.  On  Anglo 
"  A's  "  6d.  to  IS.  was  again  charged,  and  a  small  back 
given  on  Liptons.  Iron  and  Steels  and  Motors  wanted 
4i  to  5I  per  cent.,  and  Pekin  and  Shansis  were  done  at 
5  to  6  per  cent. 

British  Funds,  &c. 

The  Consol  market  has  been  without  interest,  and 
almost  without  fluctuation.  A  fall  of  J  in  the  early 
part  of  the  week  wiis  recovered  later,  leaving  no  change 
to  be  recorded.  With  the  exception  of  War  loan,  which 
is  i  higher,  other  changes  are  downward.  Local  Loans 
and  Transvaals  reacting  }.  A  similar  fraction  was 
also  lost  by  Irish  Land  stock  on  renewed  talk  of  further 
lx>rrowing.  A  few  Corporation  stocks  improved,  but 
Water  Board  stock  is  i  lower.  Changes  in  colonials 
are  few  and  unimportant,  but  among  foreign  Corpora- 
tion Ix>nds  the  last  Copenhagen  issue  came  into  demand 
and  shows  an  improvement  of  ^. 

Foreign  Bonds. 

A  general  rise,  though  of  moderate  dimensions,  is 
to  be  recorded  in  the  foreign  market,  almost  the  only 
delinquent  being  Portuguese,  which  have  dropped  i^ 
on  the  unsatisfactory  condition  of  the  country's  finances 
as  a  whole,  and  in  particular  the  reported  difficulty  in 
arranging  for  bills  which  mature  at  the  end  of  Novem- 
ber. It  is  rumoured,  however,  at  the  last  hour  that  a 
loan  has  been  effected  in  Paris  by  the  issue  of  Treasury 
bills.  Speculation  had  l>een  active  as  to  the  nature  of 
the  security  to  be  offered,  as  little  remained  in  the 
Treasury  after  the  last  trans.iction  when  the  State 
Railway  bonds  were  pawned.  Paris  has  lx>ught  Rus- 
sians and  Turkish  L'nified,  and  Berlin  again  purchased 
Buenos  Ayrcs  3  per  cent.,  which  are  to  follow  their 
quotation  on  the  IJerlin  Bourse  by  lieing  listed  at  Ham- 
burg. GiTman  3  per  cents,  and  Prussian  Consols  are 
ti  and  I  higher  respectively.  Chinese  Silver  7  per 
cent,  has  again  advanced  i.  It  is  impossible  to  see  on 
what  ground  this  stock  is  being  bought  ;  the  market 
would  sell  any  quantity  below  the  current  quotations 
for  settlement  say  a  year  ahead,  but  stock  is  short  for 
early  delivery.  Peru  Corporation  shares  are  un- 
changed, failing  to  share  in  improvement  that  has  taken 
place  in  the  rest  of  the  market,  although  they  have  re- 
covered losses  made  earlier  in  the  week. 
Railways. 

Home  Railway  traffics  are  distinctly  depressing  with 
the  exception  of  the  Brightmi,  South- Kastcrn,  Western, 


and  South-Wcstem  lines,  which,  besides  Under- 
grounds, alone  show  increases,  but  nevertheless  some 
considerable  advances  arc  shown  on  comparison. 
Economies  in  coal  and  working  generally  arc  being 
optimistically  anticipated,  and  it  would  require  very 
little  business  to  raise  prices  substantially  all  round. 
Welsh  stocks  have  lx.-en  particularly  strong  in  expecta- 
tion of  closer  working  arrangements  being  effected. 
Americans  appear  to  be  suffering  from  some  nervous- 
ness as  to  the  result  of  the  election  next  week.  It  is 
the  generally  expressed  opinion  that  a  Bryan  victory- 
would  spell  a  check  to  all  industrial  progress  for  years, 
but  if  Mr.  "  Boston  "  I^awson  is  to  be  believed, 
"  Taft  is  to  be  elected  by  a  majority  which  will  take 
away  the  breath  of  the  wildest  Republican."  Never- 
theless, there  is  less  business  done  in  Wall  Street  and' 
less  confidence,  and  prices  are  irregular,  rising  anrf 
falling  alternately,  and  showing  losses  on  balance. 
Canadian  Pacific  have  fallen  ij,  but  Trunks  have  re- 
covered smartly  on  a  good  statement  for  September 
showing  a  nett  increase  of  £f>,^oo  out  of  gross  de- 
creases of  ;^i02,cKX).  Otherwi.se  Indian  and  Colonial 
rails  show  few  alterations.  Rhodesia  5  per  cent,  is  i 
higher  again,  and  another  }  is  gained  by  the  Northern 
Railway  of  South  African  Republic  lK)nds.  South 
American  stocks  have  been  sold  to  make  room  for  the 
new  issues  so  constantly  coming  out,  and  on  news  of 
damage  to  the  maize  plantings  by  frost,  although  late 
cables  report  that  it  is  not  serious.  United  of  Havanas 
are  steady  with  rises  in  preference  and  deljenture 
stocks,  while  Leopoldinas  were  depressed  by  dis- 
appointing traffic  returns,  and  Buenos  .\yres  and  Pacific 
shares  were  sold  on  an  adverse  view  of  the  report. 
Colombian  National  seconds  gained  2,  and  Baranquilla 
6  [>er  cent,  debentures  put  on  3.  There  seems  good 
ground  for  anticipating  a  combination  of  this  and  the 
Carthagena  line  over  the  traffic  up  the  Magdalena 
River  in  conjunction  with  the  Colombian  National. 
Guayaquil  and  Quito  bonds  again  rose  3  to  54^,  after 
being  half  a  point  higher  still.  Mexican  Rails  show 
further  falls  of  2  in  the  first  preference  and  6  in  seconds, 
after  recoveries  of  3^  and  2J  respectively  from  bottom 
prices  on  closing  the  bear  account  revealed  by  the 
.settlement.  The  adjusted  return  for  September  show- 
ing a  gross  decrease  of  $120,400  was  not  liked, 
although  published  estimates  gave  the  decrease  as 
$135,200. 

Banks  and  Breweries. 

Movements  in  Bank  shares  have  been  upwards, 
although  little  business  has  been  done.  Standard  of 
South  Africa  are  ^  up  and  Bank  of  Africa  }.  Ottoman 
Banks  are  -J  higher,  while  a  small  decline  of  i  is 
shown  in  Industrial  Bank  of  Japan  and  of  +  in  National 
Bank  of  New  Zealand.  Brew^eries  are  inclined  to  dul- 
ness,  but  rather  on  the  cessation  of  the  recent  buying 
by  a  large  investor  than  on  any  pressure  of  sales. 

COMiMERCI.VL    AND    INDUSTRIAL. 

Business  in  this  market  has  been  ex^en  less  than- 
usual  of  late.  Coats'  shares  were  offered  at  8  on  the 
publication  of  the  report,  but  later  recovered  to  8|, 
and  so  show  no  change  on  balance.  Nett  profits  arc 
;^354,ooo  less,  but  the  usual  quarterly  dividend  of 
IS.  6d.  is  maintained,  although  no  bonus  is  paid. 
This,  however,  was  not  unexpected,  and  the  carry  for- 
ward of  ;^i7,ooo  less  at  ir83^.-.U  's  not  a  very  serious 
diminution.  Tlie  cotton  stoppage  in  Lancashire  shows 
no  change,  and  Textiles  generally  are  unaltered. 
Among  Motors  interest  centres  mildly  on  Daimlers,^ 
which  have  put  on  ■^.  Nitrates  arc  lower  as  a  rule, 
receiving  no  stimulus  from  the  renewal  of  the  combine 
for  five  j^ars.  Gramophones  have  recovered  J.  The 
chairman's  statement  at  the  meeting  secn>ed  to  attribute 
the  lower  profits  to  lack  of  foresight  rather  than  to  re- 
duced business.  Waring  and  (iillow's  preference 
shares  are  also  higher  again  on  the  «x?ek.  Irfxi  and 
Steel  descriptions  have  not  been  active,  and  no  changes 
of  importance  have  taken  place  among  the  leaders, 
but  Otis  Steel  is  8  higher  and  Robert  Stevenson  "  .\  " 
debenture  stock  is  marked  7^  up.      The  United  States 
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Steel  figures  for  the  past  quarter  appear  to  indicate 
improvingf  business,  and  larger  orders  on  the  books 
than  in  the  June  quarter,  but  curious  stories  are  afloat 
as  to  the  genuineness  of  these  orders  and  the  methods 
of  securing  them.  A  rise  of  i  merely  does  not  betoken 
great  enthusiasm. 

The  proposed  "  merger  "  between  the  Mexican  Light 
and  Power  and  Tramways  companies  h'as  temporarily, 
at  any  rate^  fallen  through,  and  rtl'ations  appear 
strained.  A  member  of  the  board  is  on  liis  way  to  this 
coimtry,  and  statements  will  no  doubt  be  made 
shortly  ;  meanwhile  share  dealings  are  fewer,  and  after 
narrow  fluctuations  the  prices  are  unchans^ed.  Cana- 
dian Land  shares  have  fallen  from  favour  for  the  pre- 
sent, and  have  reacted.  Financial  Trusts,  Gas,  and 
Insurance  things  are  quiet,  and  Tea  and  Rubber 
shares  are  neglected.  Rioi  Janeiro'  Trams  have  lost  2 
and  Kalgoorlie  "  B  "  debentures  are  marked  down  5. 
Among  Waterworks,  South  Essex  stocks  are  a  few- 
points  higher. 

Friday  Evening. 

The  Stock  Exchange  will  be  closed  on  Monday  next 
for  the  annual  November  holiday,  and  in  the  absence 
of  business  the  prospect  of  fine  weather  has  been  a 
matter  of  greater  interest  than  market  movements. 
Consols  dropped  ■j'g-,  and  the  gilt-edged  market  droops 
from  increasing  scarcity  of  investment  orders.  Home 
Rails  are  the  one  bright  spot,  and  fair  advances  are 
registered.  Yankees  have  been  over  parity  all  day, 
closing  a  little  under  best  prices.  Trunks  showed  con- 
siderable activity,  and  many  transactions  have  been 
listed,  but  the  market  is  very  "  jumpy."  Mexicans 
have  been  sold  again  in  nervous  anticipation  of  what 
the  report  due  on  Monday  may  have  in  store,  but  a 
tecovery  from  the  lowest  prices  took  place  before  the 
close.  South  Americans  are  dull,  suffering  from  a  sur- 
feit of  new  capital  issues.  Among  foreign  bonds  which 
have  kept  firm,  Russian  have  been  bought.  The 
Brazil  new  5  per  cent,  have  risen  f  to  if  discount,  and 
the  Mexican  Irrigation  issue  recovered  to  |  premium. 


102-5,  P'  Talbot  i,  to  gj-ioj.  Fall:  Cambrim  No.  2.  2,  to  7-9. 
Gt.  Centl.  1872  i2,  to  1 13-7,  do.  1874  i,  to  107-n,  do.  1891  i,  to 
48-52,  Gt.  Estrn  4  p.c.  i,  to  101-3,  N.  Staffs  i,  to  73-81,  S.  Estrn. 
1900   I,  to  96  9, 

INDIAN  RAILWAYS.— Rise :  E.  Beneal  "B'J,  to  23S-4i, 
G.I. P.  Med.  4  p.c.  Deb  i,  ti  111-3.  Rihilkiind  Ord.  3,  to  142-4, 
do.  Pf.  I,  to  96-9.     Fall :  S.  Punjab.  Ord.  i,  to  130-3. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Bk.  of  England  3,  to  263-7.  Fall : 
Irish  Ld.  S'k.  and  Acct.  both  i,  to  87-^,  Local  Lns.  Acct.  J,  to 
98}-g,  Transvaal  Govt.  Acct.  i,  to  97-J. 

CORPORATION  AND  COUNTY  STOCKS.— Rise:  Metrop.  Con?. 
33  P'C-  4.  to  103-4,  Mersey  Dks.  J,  to  96^-7^,  Middlesbro'  3J  p.c. 
I,  to  98-100,  Reading  3  p.c.  i,  to  86  8,  Tunbridge  Wells  i,  to  86  8, 
Wigan  2,  to  98-100.     Fall :  Metro.  Water  Acct.  i,  to  91^-2^. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  Scrip  i,  to  101J-2J,  N.  Zealand  1914  i,  to  104-6, 
Jamaica  4  p.c.  Ins,  i,  to  io6-8.  S.  Australian  3  p.c.  Ins.  i,  to  88-90. 
Fall :  Queensland  3  p.c.  Ins.  J,  to  87-8,  S.  Australian  3  p.c.  Ccns. 
Ins.  I,  to  85-7. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
B.  Ayres  i,  to  93-5,  Calcutta  (Com.)  J,  to  99-100,  Copenhagen  1908 
J,  to  99-101,  Pietermaritzburg  4  p.c.  Cons,  i,  to  92-4,  Stockholm  i, 
to  90-101,  Sydney  4  p.c.  Debs,  i,  to  101-3,  Wellington  Harbr.  i, 
to  94-6. 

FOREIGN  STOCKS,  BONDS,  «c.— Rise:  Argentine  N.C.  Rly. 
i,  to  102-3,  do.  all  4  p.c.'s  i,  to  84J-5J,  Brazil  W.  of  M.  Rly.  4,  to 
92-3,  do.  1895  it  'o9'i-2i!t,  do.  Fndg.  Bonds  J,  to  103-4,  <3o-  1903 
ii  'o  97i-8J,  do.  Comp.  Lloyds  i,  to  go-ioi,  do.  Scrip  j,  to  62|-3i, 
B.  Aires  J,  to  63J-4,  Chilian  1885  i,  to  92-4,  do.  1887  2,  to  92-4,  do. 
1892  and  1896  both  J,  to  98-100,  do.  1905  i,  to  98-100,  Chinese 
Silver  i,  to  94-6,  do.  Imp.  Rlys.  Kowloon  J,  to  103-4,  do.  Ningpo 
J,  to  ioi^-2j,  Egyptian  Pf.  Rede.  ^,  to  96-8,  Japan  4  p  c.  Stlg.  j, 
to  83J-4J,  do.  4J  p.c.  Bonds  i,  to  93^-4,  do.  1907  Stlg.  J,  to  99J-100, 
Norwegian  1894  i.  'o  97-9,  R'ussian  Series  II.  J,  to  S4-5,  do.  III.  i, 
to  82-5,  do.  4  p.c.  Ln.  J,  to  82-4,  do.  1906  j.  to  98J-i,  Swedish  1888 
I,  to  80  3,  German  Ln.  li,  to  83-4,  do.  (July  i)  i,  to  83-5,  Pru'sM^n 
Cons.  I,  to  924,  do.  3  p.c.  I,  to  82-4,  do.  Cps.  i,  to  83-5.  Fall : 
Argentine  Int.  1907  J,  to  looj-ij,  Greek  Mon.  1887  i,  to  48^-9^, 
Honduras  1867-70  both  J,  to  9  J,  Russian  1822  2,  to  103-7. 

HOME  RAILWAYS.— Rise:  Barry  Ord.  i,  to  171-3,  do.  Pfd.  i, 
to  93-5.  do.  Dfd.  2,  to  79-81,  Cardiff  2,  to  87-9,  Rhymney  Ord.  7, 
to  182-4,  do.  Pfd.  3,  to  99-101,  do.  Dfd.  5,  to  87-9,  S.  Estrn.  Pfd.  2, 
to  93  5.  Taff  Vale  3,  to  SoJ-iJ,  Vale  of  Glam.  2,  to  1002.  Fall: 
Caledonian  Pid.  i,  to  61-2,  Cambrian  Ord.  and  Cons,  both  J,  to 
1-2. 

Leased. — Fall:  Lon.  and  Greenwich  2,  to  72-5. 

Debenture. — Rise:  Brecon  "A"  1,  to  100-2,  do.  "B"  i,  to 
924.  Cambrian  "A"  i,  to  94-6,  do.  "B"  i,  to  86-8.  Fall: 
Furness  3,  to  75-8,  Gt.  Centl.  4*  p.c.  i,  to  120-3,  Gt.  Nthrn.  i,  to 
86-8.  ^  ^ 

Preference.— Rise  :  Alexandra  "  B  "  2.  to  87-90,  Barry  ist  i,  to 
131-3,  Cambrian  No.  i.  2,  to  17-9,  Glas.  and  S.W.  3  p.c.  i,  to  74-7, 
Chatham  Arbtn.   i,  to  63-5,  Nth.  British  1884  to  1904  all  i,  to 


Highest  and 

Lowest 
this  year. 
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Carrying 
over  Price. 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parentheses.) 


Price     I     Price 
last  week.ithis  week. 
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94i 

95 
lOcS 
looj 
100 
"03 

93 

79l 

63I 

92i 
87 

S-'a 
I05S 

ICI 

105* 
I03i 

96 
102 

94i 

85 
104} 

eoj 
89, 
98J 
96! 

"^i 

102} 
30i 
84I 
67* 

mI 

523 

30 

■5l 

78i 

52J 
126 
99 
Aii 
i^is 
66i 

7>t3 
393 
I45i 
150! 

'\ 
424 

149 

50 

94l 
104 

47li 

I5ij 

r^ 

33ft 

148 

116 

34S 

1138 

7SJ 

45 

65A 

70^ 
113 

231S 
175S 

■5i 
■83I 

23?!l 

6.1 

114J 
132 

i24i 
iMi 
logj 
130J 

90 

67 

5g 
82 

4Si 
'44i 
90 
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Consols  (2J  p.c.)  Money 

Do.    Account  (Nov.  5) . . 
Local  Loans  (3  p  c.) 
London  Conntv  (^  p.c.).. 
Metropolitan  Water  B^ard 
National  War  Loan  (2%  p.c.) 

Do.      Acconnt  (Nov.  5) 

Transvaal  [.,oan  (3  p.c.) 

India  3j  p.c.  Stck.  red.  1931 

Do.   3    p.c.  Stck.  red   1948 

Do.   zh  p.c.  Stck.  re'i.  1926 

Do.  3i  p.c.  Riijiee  Paper 

Argentine  4  p.c.  Rescission 
iirazil  4  p.c.  Rly,  Guarantees,. 
Chilian  4J  p.c.  18S6 
Chinese  5  p.c.  1896,  Gold 

Do.     4.^  p.c.  1S98,  Gold 
Cu!>a  5  p.c.  1904   .. 

Ejjypt  Unifi.  d  4  p.c 

Hungarian  4  p.c.  i38i     . . 
Japan  5  p.c.  igvoi-a 

Do.  4^  p.c.  (and  series) 

Do.  4  p.c.  1905. . 
Mexican  5  p.c.  1899 
Portnguese  3  p.c.  New  . . 
Riihsian  4  p.c.  1889 
Spanish  4  p.c.  (Sealed) 
Turks  4  p.c.  Unilied 

Brighton  Ord y.(63.2j)  .. 
Do.       Def.  (3*1907)  •• 
Caledonian  Or(ly.  (33) 

Do.  Def.  (nil-nil) 

Central  London  (3-5) 

Do.  Def.  (2.  1907)    .. 

Chatham  Ordinary 
Ciiy  and  Soutli  London  tij-ij) 

Furness  (3^)         

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (4-1) 
Gt.  Northern  Pref.  Ord.  (4-4)  .. 
Do.  Def.  (2.     1907).. 

Great  Western  (7-3J)  .. 
Lane,  and  Yorks.  (4I-3). . 
MtitropoHlan  (J-J) 
Metropolitan  IJistrict  . . 
Midland  Pref.  (aJ-^J)  .. 
Do.  Def,  (3i-i^)  .. 
No'th  Britisli  Pref.  (3-3) 
Do.  Def.    !i-nil) 

North  Eastern  (7-4*) 
North-Weslern  (7i  4^) 
South-Eastern  Ord.  (4-nil) 

Do.  Def. 

South-Westtrn  Ord.  Ijl-H)     . 
Do.  Def.  (ig  1907)     ., 

Atchison  Shares  (6*5)     . . 
Baltimore  &  Ohio  (New)  (6)    . , 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &St.  Panl  (7) 

Denver  Shares , 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  Si.  Nashville  (8-5)     . , 
Missouri  and  Texas 
New  York  Central  (5-5). . 
Norfolk  and  Western  (5-4) 
Ontario  Shares  (2) 
Penn-.ylvania  (7-6) 
Readiiifj  Shares  (4) 
Solitheni  Pacific  (6) 

Southern 

Union  Pacihc  (10) 

Wabash 

Canadian  Pacilic  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West,  (7-5) 
H.  Ay.  Gt.  Southern  Otd.  (6-8) 
H.  A.  and  Pacific  Old.  (8-6)     . 
B.  Ay.  and  Rosario  Ord.  (5-7)., 
Do.  do.       Deft-rred  (6) 

B.  Ay.  Western  Ord.  (6-3) 
Central  Uruguay  (4-5)  . . 
Cordoba  Central  Deb.  (4)  (Cen 

Nth.  Sec.)  

Do.  Income  Db.  Stk.  (20/0-70/01 
Cuban  Central  (2) 
LeopoKiina  (4 J)    .. 
Mexican  Ord,  Stk. 

Do.     ist.  Pref.  (8) 

Do.     2nd  Pref.  (5^)       .. 
Nitrate  Ord.  (6/o-3'o) 
San  Pduio  Brazilian  (14-12) 
I'niied  ot  Havana  Ord.  (5) 
Coats,  J.  and  P.  (50-30  p.c.) 

Do.  Pref.  (20)  .. 


841 

84! 

99 

92 

924 
100 
100 

97i 

91\ 

m 
63 

9oi 
80 

93 

102 

9;i 
103 
1025 

93 

99i 
92 
8;J 
102 
6ii 
84 
?3i 


103 
83 
85 

^* 
69_ 


33 

48 

62I 

93 
434 

121]^ 

894 
38 

'3 
624 
55 
65J 

128S 
1314 

64 

3'i 
•34 

43i 

94 
101 

443 
147 

»9i 
70J 

32i 
■45 
llij 

32 
10&4 

765 

42 

65 

68? 
IllJ 

23i 
I74f 

'3S 
i8oi 

2o| 

50 


110 

123 

Ii6i 
loSi 
loi 
128  Xf 

So 

88 
62 
5 
70 
28J 
120 
61 
8| 
2064 

*5, 
8i 
500 


COLONIAL  RAILWAYS.— Rise:  .Vlbena  5  p.c.  i,  to  99-10:, 
Can.  Pac.  Stg.  5  p.c.  j),  to  108  9,  Grand  Trunk  ist  Pf.  2,  to  104-6, 
do.  2nd  3,  to  92-4,  N.  of  the  S.A.  Kepublic  J,  to  95J-7J,  Khodesian 
5  p-c.  1,  to  85-7.  Fall :  White  Pass  and  Yulion  J,  104^-3. 
"  AMERICAN  RAILWAYS.— Rise:  Atchison  Pfd.  J,  to  98-9,  Erie 
ist  Pfd.  J,  to  45-6,  Union  Pac.  Pid.  2^,  to  91-4.  Fall:  Mex.  Cent. 
Lon.  Dep.  J,  to  17-8,  Minneapolis  Com.  2,  to  124-8,  do.  Pfd.   2,  to 
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14^,-56,  Nat.  of  Mex.  ■;  p.c.  Lon.  Dep.  J.  to  174-8J,  Southern  P/d. 
I.  to  54i-5J.  Wabash  Pfd.  I,,,  to  274.84. 

Bonds  (Currency).  -  Fall :  Mex.  Cent.  Lon.  Dep.  i,  to  i6-8. 

Bonds  (Gold).  Rise:  Atchison  1905  i,  to  103-3,  do.  4  P  c.  100 
jr.  adj.  and  do.  Stp.  both  i,  to  93-5,  do.  50  yr.  2,  to  103-4,  Cent. 
I'ac.  3i  p  c.  I,  to  89-91,  Cent,  of  New  Jersey  i,  to  127-30,  Chicago 
Mil.  Chic,  and  Pac.  Hds.  i,  to  111-5,  Colorado  and  Sthrn  ij,  to  85- 
go,  Denver  1936  i,  to  98-100,  do.  1928  i,  to  103-5.  K^ie  N.Y.  Lake 
Erie  Bds.  3,  10  120-5,  do.  T953  2,  to  75-80,  Lake  Shore  1931  i,  to 
96-8,  NY.  Cent,  both  199S  iss.  i,  to  86-8,  Pennsylvania  Co.  1942 
and  1944  both  i,  to  y-j-4,  Philadelphia  and  Reading  i,  to  100-4, 
Philadelphia,  13ilt.  and  Wash,  igii  i,  to  104-9,  Southern  1994  i, 
to  106-11,  Union  Pac.  1927  iJ.  to  10CJ-7.l1,  Toledo  5,  to  105-10. 
Fall :  tirie  Gen.  Ln  i,  to  74-6,  Nat.  of  Mexico  4,  to  934-44. 

Bonds  (Sterling).— Rise:  Alabama  N.O.  "B"  i,  to  101-3, 
Illinois  4  p.c.  I,  to  103-5,  Pennsylvania  1948  i-  '°  'O4-5.  Union 
Pac,  A,  to  05i-64. 

FOREIGN  "railways.- Rise:  Antofagasta  5  p.c.  Pf.  both  iss. 

1,  to  101-3,  Bananquilla  3,  to  104-7,  Colombian  Nat.  2nd  Mt.  2,  to 
06-8,  Cordoba  and  Ros.  ist  Deb.  2,  to  93-5,  Guayaquil  Rly.   Certs. 

3.  lo  54-5,  Inieroceanic  of  Mex.  44  p.c.  2,  to  94-6,  do.  7  p  c.  1,  to 
123-5,  Kansas  i,  to  93-5,  S.  Manchurian  J,  to  98J-9J,  Taltal  Deb.  i, 
to  100-2,  U.  of  Havana  Pfce.  i,  1095-8,  do.  Cons.  Irr.  Deb.  i,  to 
111-3,  do  iqo6  I,  to  105-7,  do-  both  4  p.c.  Debs,  i,  10  8or2,  Villa 
Maria  and  Kuf  Guar,  i,  to^84-6,  W.  of  Havana  Deb.  i,  to  103-5. 
Fall :  Antoiagasta  Dfd.  2'  to  135-8,  Arauco  Pfce.  J,  to  3J-4i. 
Argentine  N.E.  Slk.  14,  to  224-34,  do  "  H  "  (Brr.)  1,  to  O3-5,  Arica 
and  Tacna  i,  to  35)-4j,  Bahia  Blanca  and  N.W.  Loan  2,  1097-9, 
B.A.  Pac.  Ord.  4.  to  ii-J,  do.  44  p.c.  Cons.  Deb.  75pd.i,  to  78  9, 
■Cordoba  and  Ros.  Inc.  Deb.  i,  to  78-80,  Interoceanic  of  Mex.  1st 
Pf.  2,  to  75-6,  do.  2nd  i4r  to  28-30.  i^mberg-Czernowitz  4. 
to  22-3,  Mex.  Sthrn.  Ord.  i,  to  49-51,  Paraguay  Ord.  J,  to  14-2, 
do.  5  p.c.  I,  to  33-5. 

BANKS  AND  DISCOUNTS.— Rise:  Bank  of  Africa  },  to  7H. 
Bk.  of  N  S,  Wales  4,  10  44-5,  Delhi  and  London  i,  to  16-7,  Hong- 
knong  and  Shnnshai  j,  to  8i>i,  Imp.  Ottoman  J,  to  18  4,  Lloyds  j, 
to  314-2,  Lon.  and  County  i,  to  92-3,  Lon.  and  R.  Plate  4,  to  57-8, 
Lon.  and  S.  West.  4,  to  "72  3,  Lon.  City  and  Mid.  4,  to  484-94, 
Parr's  4,  to  85-6,  Standard  of  S.  Af.  4,  to  624-3^,  Union  Disct.  J, 
to   12-4.      Fall:   Indust.   of  Japan  J,  to  6J-g,  Nat.  of  N.Z.  J,  to 

43-Si- 

BREWERIES  AND    DISTILLERIES.  —  Rise  :     Dartford    ist 

Mort.  Deb.  i,  to  63-S,  Distillers  i,  to  14^-$,  Joule   and    Sons  Deb. 

2,  to  55-8,  New  Westminster  Pref.  i,  to  34-4,  Newcastle  "A  "  Deb. 
I,  to  70-5,  S.  African  Pref.  j^x<  *-°  i'^-     F»ll:  Allsopps  44  p.c.  Deb. 

1.  to  75-9,  do.  4  p.c.  Deb.  2.  to  18-21,  do.  Trust  Certs.  3,  to  28-33, 
Bass  Pref.  i,  to  102-6,  Cannon  Pref.  J,  to  3j-i,  Denver  United 
Pref.  6,  to  4J-J,  l.ascelles,  Tickner  Pref.  I,  to  4-4.  Lion  "  B  "  Deb. 

2,  to  72-5,  Manchester  Ordy.  J,  to  14-2,  Meux's  6  p.c  Deb.  i,  to  78- 
82,  Mile  End  Distillery  1,  to  63  8,  Noakes  Deb.  2,  lo  71-6,  North- 
ampton Ordy.  4.  to  8-9;  Ohisson's  Cape  J,  to  44-5.  ToUemache's 
Ipswich  Deb.  2,  to  C8-71,  Walker  (Peter)  and  Sons  Debs,  i,  to  88- 
91,  Wainey,  Combe  Deb.  2,  to  6O-9. 

CANALS  &  DOCKS.— Rise:  S;iez  Canal  i,  to  172-7. 

COMMERCIAL,  INDUSTRIAL,  Ac, -Rise:  Apollinaris  Ord.  J, 
<0  5J-S.  Brit.  T.  Table  Ord.  1-32,  to  -fe-f^-,  Bucknall  Hy.  Ord.  4,  to 
24-I,  do.  Pf.  i.  to  4J-J,  Burmah  Oil  Db.  3,  to  105-8,  Chinese 
Enging.  Dbs.  1,  to  102-5,  Cleghorn  and  Harris  3,  to  76-81,  Com- 
monwealth Oil  Ord.  ,'j,  to  1, '«-",,-,  Cook  (EdwJ  Pf.  4,  to  6-4. 
Daimler  Motor  Ord.  ^,j,  to  23-4.  Eastman  Kodak  Pfd.  2,  to  118-24, 
Egyptian  Salt  Mt.  Dbs.  2,  to  92-7,  Gramophone  Ord.  |,  t0  2j-3, 
Lagunas  Synd.  i,  to  2g-5,  Metrop.  Amalg.  Carri.ige  and  Wagon 
-Ord.  1-32, to  2  25-32—27-32,  Morgan  Crucible  Pf.  4.  to  n  J-12J,  New 
Paccha  and  Jaz.  Nitr.  I,  to  2j-^,  Niger  2nd.  Nos.  ■fg,  to  2,\-{a. 
Pampa  Alta  Nitr.  i,  to  97-9,  Pearson  (S.)  2,  to  97-100,  Premier 
Cycle  Ord.  1-32,  to  J-j,  Rio  de  Jan.  City  Imp.  £5  pd.  i,  to  4J-3, 
Russn.  Peiroim.  Dbs.  3,  to  83-7,  Salt  U.  ist  Mort.  2,  to  91-4, 
Sansinena    Frozen    Meat    1st    Mt.    i,     to     95-71     Short's    Dfd. 

4.  to  8-9,  Smithfield  and  Argent.  Meat  ■^.  lo  -JJ-^, 
Undeigd.  Rlys.  44  p  c.  Bds.  4,  to  75^-64.  do.  Inc.  Bcls.  i, 
to  23-4,  U.  Alkali  Mt.  Db.  1,  to  109-11,  Waiing  and  Gillow 
Pf  i.  to  3J-4,  do.  Irred.  Mt.  i,  to  72-5.  Fall:  Alliston  ,'s.  to 
i-i.  Alumin.um  Corp.  ,'j,  to  ^-4,  Bengers  Food  Ord.  -fg,  to  ifjr-ft, 
Bibt  Eybat  Petrolm.  \\,  to  ^-3,  Bovril  Db.  2,  to  100-2,  Brit. 
.Muminium  Ord.  J,  to  ij-2j,  Brunner  Mond  Ord.  |,  to  4g-J, 
Callard.  Stewart  and  Watt  Ord.  4.  to  S-J,  Cau>ton  (Sir  J.)  A,  to 
54-64,  Chaplin  (W.  H.)  ■f,,  to  ]MJ,  Color.ado  Nitr.  ij,  to  9J  f, 
Darracc)  Pid.  -j's,  to  J-J,  De  Keysers  Hotel  PI.  -fg,  to  J-J,  Doulton 
1st  Mt.  I,  to  98-101,  Eastm.ins  Ord.  -jg.  to  ■^■^,  Field  (J.  C.  and 
J.)  Pf.  4.  to  i-4.  Fore  St.  Wareh.  ;},  to  3-4,  Foster  Porter  j,  o}-ioj, 
Genl.  Electric  j,  to  7-4,  Liverpool  Niir.  4.  to  17-18,  Lobitos  Oilfds. 
i'«.  to  li-J,  Lyons  (J.)  Ord.  At.  to  6-^,  Nobel  Dyna.  (Bearer  Warr.) 
j.  to  154-16,  Pearks  ,>,,  to  -jj-H'  Quaker  Oats  Com.  3,  to  121-6, 
Kosario  Drainage  2nd  Db.  i,  to  64-6,  Russn,  Petro,  Pf.  1-32,  (o  4- 
■{'f,  San  Donato  ij.  to  5-4,  San  Jorge  Nitr.  -^g.  to  J-J,  San  Lorenzo 
i.  to  5i-6i,  Santa  Rita  j,  to  74-8,  Spencer,  Turner  and  Boldero 
Pf.  J,  to  44-5,  WeUbach  Incan.  Light  Pf.  1-32,  to  -f^-^. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Canada  Gen.  Pf. 
4.  to  ii.:4-.(4,  charing  X.,  W.  End  Ord.  J,  to  34-4,  do.  44  p.c. 
Deb.  4,  1096-8,  O.slotd  Ord.  i,  to  5i-6J,  River  Pl.tte  Ord.  1-32. 
to  I  5  32—9-32,  Rosario  2nd  Pf.  ■^.  to  sJ-J,  St.  James'  and  Pall 
Mall  Pf.  1,  to  6J-7J,  S.  Metrop.  Deb.  1.  to  99-102.  Fall:  Electri- 
cal Dev.  of  Ont.  24,  to  81-4  p.c,  Mexican  L.  and  P.  Bds.  ij.  to 
88  90,  Newcastle  on-T.  Ord.  ^4  pd.  i,  to  3J-4J.  do.  5  p.c.  Pf.  J,  to 
5-4,  do.  /4  pd.  (I,  to  3J-4J,  Victoria  I'alls  Power  ,V.  t"  4"fl. 

FINANCIAL  LAND  AND  INVESTMENT. -Rise:  Aus.  Agri- 
cultural 1,  to  73-5,  Aus.  Estates  and  Mtg.  5  p.c.  2,  to  7782, 
British  American  "A"  i,  to  13-5,  Forestal  J,  to  iJ-J,  Imp. 
Colonial  Fin.  1,  to  103-6,  International  Fin.  |,  to  1J-2,  Law   Land 


Pf,  J,  to  5-},  London  Properly  },  to  5-1.  Mortgage  and  Deb.  i.  fo 
90-2,  Rio  Negro  4,  to  '^--fg,  S.  Australian  Co.  14,  to  58-62.  Trnst 
and  Loan  of  Can,  £1  pd.  4,  to  J-14.  Fall:  Aus  and  N.Z.  Mtg. 
2*,  to  95-100,  BS. A.  54  p.c.  3,10  65-73,    Hudson's  Bajr_2,  to  SjJ- 

51.  I-a     ' 

-  -   d.   "A"  i,       _ 

54-9,  S.  Alberta  ^,  to  i  fg-t.  Trust  and  Loan  of  Can.  £s  pd.  4>  '3 


54,  Law  Deb.  Ord.  4,  to  i4-|.  Port  Madryn  \.  to  3^-4.  River  Plato 
'   "     "   ■    to  54-6,  Scottish  Au«,  Mt.  Ord.  2,  to 


Trust  and   L.  Ord. 


5J-6i,  Wcitn.  C-jnada  ^,  to  ij-g 

FINANCIAL  trust's.  —  Riie  :  African  City  Props.  Ord.  i-3a. 
'o  1^  iJ,  Cold  Storage  Pf,  ,'j,  to  jf-iA,  Colonial  Securities  both 
Iss,  I,  1092-5,  For.  Amerioin  andCen.  Inv.  Pfd.  i.  to  111-4.  do. 
Deb,  I,  to  104-7.  I'O''-  and  Col.  Inv.  Pfd.  i,  to  122-5,  Govt  Stk. 
and  Other  Sec.  Inv,  4  p,c.  Deb.  i,  to  99102,  do.  44  p.c  i,  lo  102- 
5,  Rly,  Deb.  and  Gen,  T.  5  p,c,  i,  to  109-12,  Fall:  British  Inv. 
Deb,  I.  to  101-4,  Globe  Telegraph  Ord  4,  to  loj-i.  do,  PI,  ),  to 
13I-S.  Investment  Trust  Deb.  i,  to  102-5.  Rly.  Deb.  and  Gen.  T.  |, 
to  6J-7J,  Rly.  Inv.  Dfd    4.  to  lo-ii. 

GAS. — RUe:  Banrnemouth  Orig.  10 pc.  I.  to  29  30.  do.  7  p.c.  |, 
to  164-7,  do.  Pf,  4,  to  154  64,  Imp,  Continental  Cap.  i,  to  i8j-6. 
Primitava  of  B,A,  Deb.  i,  to  968,  Fall:  Alliance  and  Dublin 
Cons.  10  p  c   I,  to  174-84,  Gas  Light  and  Coke  Ord.  4,  to  974-84. 

INSURANCE.  —  Rise:  Indemnity  .Mutual  }.  to  94-10.  Law 
Guarantee  Pf,  j.  to  |-i,  Ocean  .\ccid.  £j  pd.  4,  to  264-74.  do.  £t 
pd,  t.  to  5^  3,  Fall :  Provident  Clerks  .4,'  to  13-4,  Yorkshire  J,  to 
4?-5i 

IRON,  COAL  AND  STEEL.-Riie:  Babcock  andWil.  Ord.  -fg.  to 
3f-4,  Cammell  L,  Pfce,  J,  10  4-J,  do.  5  p.c,  Db.  i,  to  97-101, 
Guest.  Keen  Ord.  1-32,  to  231-32 — 3  3-32,  Hokkaido  CoU.  i,  to 
96-9,  Ilornsby  (R,)  24,  to  95-8,  Mea-sure-i  ist  Mort.  i,  to  66-71, 
NewSharlsion  4,  to  17-18,  Otis  8.  to  58-63,  U.S.  Corp,  Com.  },  to 
49-4,  do,  Bds,  li,  to  i034-4i.  Fall :  Clayton  and  S.  Pf.  J.  to  31-4  J. 
Consett  1,  to  33*2-45,  Ebbw  V.  £10  pd.  g.  to  7g-i.  Fairfield  Sbip- 
bldg.  PI.  J,  to  9J-J,  Pease  and  P,  Dfd.  J,  to  84-g.  Robt.  Stephen- 
son Pf.  •^,  to  4,}.  do,  "  A  "  Deb.  74.  to  50-5,  Thornvcroft  Pf.  -fg, 
to  A--^,  Vickers  ist  Mort.  i,  to  103-5,  Willans  and  Robinssjn 
Ord.  J,  to  4-1,  do.  Pf.  i.  to  2g-J,  Workington  Ord.  ^,  to  ig-J,  do. 
Pf,  t-32,  to  t  3-32—5-32- 

TEA,  COFFEE  AND  RUBBER.— Rise  :  Cooper  Cooper  and 
Johnson  Ordy,  1-32,  to  3-32 — 5-32,  do.  Pref.  ,'g,  to  |  J,  San  Paulo 
Coffee  Debs.  2,  to  95-7 

TELEGRAPHS  AND  TELEPHONES.-RiBe :  Amer.  Telephone 
Collat.  Tst.  Bds.  i,  to  93-5,  do.  4  p.c.  Con  v.  Bds  i,  to  95-7,  Nat. 
Telephone  34  pc.  Deb.  4.  to  98-100.  Fall:  Anglo-Amer.  Defd.  i, 
to  164-17,  East.  Extension  J,  to  124-13.  Nat.  Telephone  Defd.  4.  to 
117-10,  do,  3rd  Pref.  Shrs    ,',.  to  5,'«-ji, 

TRAMWAYS  AND  OMNIBUS.— Rise:  Anglo-Argentine  lad 
Pref,  i,  to  84-i,  do.  4  p.c.  Deb.  i,  to  93j-4i,  Brit.  Columbia, 
Vancouver  Power  Debs,  i,  to  102-5,  Calcutta  Ordy.  J,  to  4|-5l,d3 
Pref.  4,  to  4j-5j,  Manila  ist  Lian  Bd-;.  i.  to  86-qo,  Sao  Paulo  i.  to 
'53-7.  do.  Debs.  4.  to  loo-i  p.c.  Fall:  Brit.  Columbia  Pfd.  Ordy. 
2,  to  115-9,  B.E.T  Pref.  4,  to  34-4.  do.  5  p.c.  Deb.  i,  to  89-04. 
B.  Ayres  Gd.  Nat.  Ordy.  4,  to  2^-}.  Kalgoorlie  B  Debs,  5,  to  59-64. 
Lisbon  Ordy.  ^,  to  ij-i  Jj.  Lon.  United  Deb,  2,  to  70-5,  Madras 
Deb,  I.  to  92-5,  Mexico  Trams,  ist  Mt.  Gold  Bds.  4,  10924-34  p-c. 
Rio  de  Janeiro  Shrs.  2,  to  68-9. 

WATERWORKS.— Rise :  Colne  Valley  Original  4.  to  244-54. 
Pernambuco  Debs,  both  i,  to  94-7,  S.  Essex  Ortfy.  1861  5.  to 
205-15,  do,  1862  2,  to  130-5,  do.  Pref,  3,  to  120-5.  ^*H  '■  Metrop, 
Water  Bd.  Southwarkand  Vauxhall  Deb.  Siks.,  both  i,  to  86-9. 


TRADE  AND  PRODUCE. 

Wheat, — Millers  do  not  seem  anxious  to  enter  into  fresh 
contracts  until  they  have  reduced  their  stocks  in  hand,  and  the 
demand  for  spot  wheat  has  been  slow,  but  prices  were  steady. 
Farmers'  deliveries  last  week  amounted  to  93.244  qr».  at  an 
average  of  30s.  iid.  compared  with  77,173  qrs.  at  35s.  gd.  in 
the  corresponding  w«ck  last  year,  and  the  total  receipts  for  the 
eight  weeks  of  the  current  season  were  707,257  qrs.  averaging 
3ts.  3}4d.  against  587,333  qrs.  and  32s.  g}^id.  Lower  American 
advices  and  news  of  rain  in  the  Argentine  sent  quotations  down 
at  the  start,  but  a  rally  followed  on  reports  ol  damage  to  the 
Argentine  crop  by  frost.  Further  advices  regarding  the  extent  of 
this  damage  and  firmer  cables  from  America  caused  a  sharp  ad- 
vance, and  a  considerable  amount  of  business  was  put  through. 
Imports  for  the  week  ended  the  23rd  totalled  481,367  qrs. 
against  574.373,  and  for  the  season  3,J4o,;5o  against  3,872,167 
qrs.,  while  Messrs.  Dornbusch  estimated  the  quantities  of 
wheat  and  flour  on  passage  at  2,120,000  qrs.  compared  with 
1,960,000  qrs.  in  the  previous  week. 

Wool. — Business  in  provincial  markets  has  been  hardly  so 
good,  in  spite  of  the  larger  number  of  inquiries,  as  the  prices 
offered  were  not  regarded  as  acceptable.  Topmakers  are  very 
firm  for  anything  above  50's,  but  buyers  can  still  obtain  40's 
below  the  standard  established  at  the  London  sales.  Consv"-"- 
show  some  disposition  to  buy  forward,  but  importers  lo 
an  improvement  in  trade  shortly,  and  are  by  no  means  an\ 
to  commit  themselves.  Arrivals  up  to  last  Saturday  for  the 
sixth  and  final  series  of  colonial  wool  auctions  commencing 
November  24  amount  to  55,806  bales,  of  which  i6,S<:)7  are  from 
New  South  Wales,  7,707  from  Queensland.  13,768  from  New 
Zealand  and  g.qtw  from  the  Cape  and  Natal,  Of  thie  total 
7,500  bales  .\ustralian  and  7,000  Cape  have  been  forwarded 
direct  to  the  Continent,  Yorkshire,  &c.  Yarn  spinners  arc  still 
finding  trade  very  slow,  and  in  some  cases  orders  from  (broad 
have  been  cancelled  owing  to  the  difficulty  of  agreement  as  to 
price.  In  woollen  goods  some  manufacturers  have  been  bu.<v 
with  export  orders,  and  have  had  to  work  overtime  to  meei 
with  the  demand  for  quick  delivery.     These  instances,  however. 
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have  been  exceptional  and  trade  as  a  whole  continues  dis- 
appointingly small.  The  Australian  demand  is  smaller  than 
usual,  and  the  same  may  be  said  of  the  South  American  and 
South  African  trade,  while  the  United  States  still  buys  only 
for  immediate  requirements. 

Cotton  (from  our  Manchester  correspondent). — The  business 
passing  in  our  market  during  the  week  under  review  has  been 
very  disappointing,  and  the  slight  improvement  in  the  demand 
for  cloth  reported  last  week  has  not  developed.  Difficulties  are 
to  be  met  with  in  arranging  transactions,  and  buyers  are  afraid 
to  commit  themselves  very  far  ahead.  The  lock-out  continues 
to  overshadow  the  market,  and  although  the  feeling  is  growing 
that  a  compromise  will  be  arranged  before  very  long,  there  is 
still  the  uncertainty  as  to  the  future  course  of  events.  The 
heavy  forward  movement  of  the  American  crop  does  not  affect 
values,  and  prices  have  kept  very  firm  in  Liverpool.  The 
prospects  for  the  Egyptian  yield  are  poor,  and  the  receipts  up 
to  date  compare  very  unfavourably  with  twelve  months  ago. 
In  piece  goods  for  export  sellers  have  been  able  to  make  very 
little  progress,  and  reports  of  a  satisfactory  character  are  few 
and  far  between.  Shippers  to  India  state  that  dealers  on  the 
other  side  are  determined  to  wait  until  stocks  are  reduced  before 
placing  orders  with  manufacturers  here.  The  demand  for  shirt- 
ings has  fallen  away,  and  in  finer  goods  there  has  been  very 
little  doing.  China  buyers  have  continued  to  look  on  and 
adopt  a  waiting  attitude.  Here  and  there  small  lots  have 
changed  hands  for  the  Levant  and  Egypt,  but  the  prospects  for 
GUI  Near  Eastern  outlets  are  not  encouraging.  A  meeting  of 
the  creditors  of  a  small  shipping  firm  has  been  held  this  week, 
but  the  liabilities  are  not  important.  In  home  trade  fabrics  a 
fair  miscellaneous  business  has  been  put  through,  chiefly  in  the 
way  of  distribution.  Rather  more  orders  are  coming  forward 
in  Glossop  goods,  and  some  concerns  are  getting  busier.  The 
position  in  Burnley  continues  wretchedly  poor,  and  the  output 
of  piece  goods  in  all  manufacturing  towns  is  getting  smaller 
every  week.  American  yarns  for  home  use  have  been  in  rather 
better  request  for  delivery  after  the  lock-out  is  over.  Vei^-  full 
prices  have  to  be  paid  for  stock  lots  in  wefts.  The  demand  for 
twist  is  slow.  In  shipping  counts  India  buyers  have  shown  a 
little  more  life,  but  the  Continent  remains  very  dull.  liolton 
spinnings  have  not  commanded  much  attention,  the  turnover 
being  discouraging.  Sir  Jacob  Behrens  and  Sons  state  that  the 
United  States  Census  Bureau's  report,  issued  on  Monday  last, 
estimates  the  number  of  bales  ginned  up  to  October  18  at 
6,286,000,  including  115,000  round  bales  and  32,000  Sea  Island 
against  4,420,258  last  year  and  4,031,621  in  the  previous  year. 
A  record  movement  of  American  cotton  is  expected  this  we<ik, 
and  everything  points  either  to  a  very  early  crop,  which  may 
soon  show  signs  of  exhaustion,  or  to  a  very  large  crop.  The 
fact  that  prices  are  so  well  maintained  in  view  of  the  enormous 
receipts  proves  that  cotton  is  in  strong  hands. 

Coal.— The  cold  weather  last  week  brought  in  orders  for 
house  coal  more  freely,  but  for  the  present  supplies  are  quite 
equal  to  the  demand.  Stocks  in  wagons,  though  still  consider- 
able, are  being  steadily  reduced,  and  when  cleared  ofi  an  ad- 
vance in  rates  may  be  expected.  Demand  for  manufacturing 
qualities  is  poor,  and  small  coal  and  dfoss  is  accumulating  at 
the  pits.  At  Cardiff  few  new  contracts  are  being  placed,  although 
large  quantities  are  being  sent  away  on  contract.  Best  large 
steam  is  quoted  14s.  gd.,  but  several  firms  on  'change  have  de- 
clined to  bring  their  quotations  under  15s.  6d.  Anthracite  is 
reported  in  good  request,  and  prices  are  firm,  without  much 
alteration  in  price.  Culm  is  better,  and  other  varieties  looking 
up.  Shipments  from  Hull  amounted  to  41,064  tons  for  the  week 
ended  20th  inst.,  compared  with  91,180  tons  for  the  correspond- 
ing period  last  year. 

Tin. — After  an  opening  advance  of  2s.  6d.  the  market  gave 
way  on  free  offerings  of  forward  metal,  and  realisations  for 
December  delivery  on  reports  of  more  liberal  sales  from  the 
East,  where  business  was  done  at  .^134  5s.  to  ;£'i34  7s.  6d.  c.i.f. 
London,  and  three  months  was  sold  down  to  ;^i34  on  bear  pres- 
sure. In  spite  of  the  reaction  here,  however.  Eastern  advices 
came  firmer,  and  business  revived  under  the  influence  of 
prominent  support,  the  close  being  very  firm,  with  an  advance 
of  £2.,\2(i  on  the  week  to  £i-ijo  7s.  6d.  cash  and  ;f  137  17s.  6d.  for 
three  months'  deliveries. 

Copper. — Notwithstanding  higher  American  quotations,  some 
realisation  tended  to  depress  the  market  towards  the  close  of 
last  week,  but  later  greater  activity  prevailed,  and  with  good 
S{>eculative  support,  aided  by  bear  closing,  prices  advanced 
daily.  Buying  orders  are  reported  to  be  coming  in  freely,  and 
the  market  continues  to  reflect  the  happier  tone  in  trade  circles. 
After  receding  a  little  from  last  Thursday's  closing  price,  a 
gain  has  been  established  of  about  los.  on  the  week,  the  last 
quotations  being  /61  17s.  6d.  cash  and  ;^62  iis.  3d.  three 
months. 

Iron  and  Steel. —With  the  exception  of  hematites  in  which  the 
market  is  stronger  owing  to  recent  Admiralty  orders  valued  at 
;^2, 500,000,  the  pig-iron  trade  is  more  satisfactory  than  a  week 
ago,  and  some  makers  prefer  to  clear  at  the  best  prices  obtain- 
able rather  than  be  left  with  iron  on  hand  at  the  furnaces. 
Actual  selling  prices  show  a  reduction  of  rs.  to  is.  3d.  per  ton, 
althoi'eh  little  chanee  is  shown  in  open  market  quotations. 
Middlesbrough  is  notably  lower  at  about  3s.  per  ton  less  than 
at  the  commencement  of  the  month.  Later  advices  in  Manchester 
hold  out  hopes  that  the  anticipated  "  cutting  "•  in  German  rates 
will  be  avoided.  .Scotch  makers  report  that  up  till  a  few  days 
ago,  when  better  inquiries  were  received  from  abroad,  the  out- 
look was  disappointing,  current  rates  being  in  a  number  of 
instances  6d.  a  ton  lower.     At  the  same  time  merchants  report 


encouragmg  mquiries  from  India,  Australia  and  South  America, 
but  that  the  home  demand  is  in  a  backward  state.  The  Scotch, 
output  has  been  increased  by  about  350  tons  per  week,  77 
furnaces  being  in  blast  compared  with  76  last  week  and  88  this 
time  last  year.  Business  in  Cleveland  pig  has  been  dull  at  a 
period  when  it  should  be  very  brisk.  Producers  find  a  difficulty 
in  disposing  of  the  iron  they  make,  and  Connals  daily  report  an 
increase  in  their  public  store.  Stocks  on  Wednesday  amounted 
to  88,401  tons,  an  increase  of  40,000  tons  since  the  stock  began 
to  increase  in  July.  Very  little  business  is  reported  in  steel 
makers,  and  concessions  off  market  quotations  can  easily  be 
secured,  though  some  help  is  expected  now  that  the  Admiralty 
have  entered  the  market  for  destroyers. 

Sugar. — Calculations  on  sugar  figures  would  seem  to  have 
been  much  complicated  by  uncertain  weather  conditions.  The' 
estimate  for  Hungary  (says  Mr.  Czarnikow)  is  much  better  than 
expected,  and  it  was  thought  that  German  figures  would  at  first 
be  lower,  whilst  the  French  crop  is  generally  considered  under- 
estimated. The  returns  were  given  mostly  before  the  frost  set 
in,  and  fabricants  seem  less  sanguine  now,  as  the  roots  did  get, 
a  touch  of  frost  in  many  districts,  which  would  have  done  no 
harm  if  the  weather  had  continued  cool  and  dry,  but  with  warm 
moisture  the  quantity  to  be  worked  up  quickly  may  exceed  the- 
capacity  of  factories,  and  the  roots  will  not  keep  well  in  the 
silos.  Rains  have  not  fallen  much  on  the  Continent,  but  there 
is  a  considerable  rise  in  temperature,  and  in  Germany  and 
Austria  we  must  probably  add  less  than  usual  to  arrive  at  final 
figures.  For  the  present  we  have  estimates  in  Convention  coun- 
tries of  35,000  tons  more  than  in  Octcyber  last  year,  and  they 
were  a  distinct  disappointment  to  various  operators,  who  ex- 
pected that  the  factories  would  start  with  very  low  estimates, 
but  this  forecast  was  only  fulfilled  in  the  case  of  France.  Any- 
how, we  shall  not  have  too  much  sugar  next  season.  Having 
taken  150,000  tons  more  Javas,  we  have  somewhat  depleted  the 
Eastern  markets,  and  lately  more  beet  business  has  been  done 
to  India,  &c.,  than  last  year.  The  disappointment  re  estimates 
caused  an  immediate  decline  on  Monday  morning  of  3d.  in 
May  beet,  which  was  intensified  during  the  following  days.  May 
declining  5jd.,  but  unless  we  get  decidedly  better  crop  reports, 
it  is  supposed  that  a  further  important  decline  can  only  be 
temporary.  Refiners  continue  to  buy  slowly.  Tate's  cubes 
moved  from  i8s.  4jd.  to  i8s.  3d.,  and  standard  granulated  from 
i6s.  3d.  to  i6s.  ijd.  American  markets,  which  last  week  showed 
signs  of  improvement,  have,  on  receipt  of  flat  European  advicss, 
again  drifted  into  heaviness,  but,  with  the  small  quantity  of 
sugar  now  offering,  there  is  no  pressure  to  sell.  The  official 
quotation  for  96  per  cent,  centrifugals  is  4.04  cents,  but  busi- 
ness has  been  done  at  4.01  cents,  equals  los.  8Jd.  c.i.f.  for 
96  per  cent,  non-preferential,  equals  9s.  8Jd.  f.o.b.  Hamburg 
for  88  per  cent,  nett  beet.  Landings  in  the  ports  for  the  week 
were  55,000  tons.  Meltings  are  again  given  as  45,000  tons,  rais- 
ing stocks  to  244,000  tons  and  reducing  quantities  afio'at.  The 
latest  estimates  for  the  Cuban  crop  range  from  1,100,000  to 
1,200,000  tons,  subject  to  atmospheric  conditions  remaining 
satisfactory. 

Tea. — ^The  week's  sales  included  48,585  packages  of  Indian 
tea.  The  market  opened  with  a  fairly  brisk  tone  at  last  week's 
prices,  the  sale  passing  with  distinctly  more  demand.  The  small 
quantity  of  fine  tea  on  offer  was  easily  taken  at  firm  advancing 
rates,  indifferent  qualities  were  neglected  and  sometimes  went 
in  buyers'  favour,  and  a  few  parcels  of  very  undesirable  character 
made  lew  quotations.  Ceylons,  of  which  19,313  packages  were 
offered,  ruled  fully  up  to  last  week's  quotations,  the  best  com- 
petition being  for  good  medium  kinds.  Finest  sorts  seemed 
hardly  attractive  to  bidders.  The  average  for  the  week  was 
7.9od.  against  8.89d.  in  1907.  On  garden  account  44,842  pack- 
ages averaged  7.44d.  against  40,224  packages  at  8.93d.  in  the 
same  week  last  year.  A  small  offering  of  Java  leaf  met  with  fair 
competition  at  last  week's  rates,  an  average  of  lod.  per  lb.  being 
obtained ;   108  packages  from  Goalpara. 


Baku  Russian  Petroleum.— Production  of  crude  oil  for  seven 
days  ending  October  24,  160,450  poods,  equal  to  2,587  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  October  24,  208,000  poods,  equal  to  3.352  tors. 

The  Royal  Mail  Steam  Packet  Co.  issue  of  /300,000  i't\  per 
cent,  debenture  stock.  All  allotments  have  been  posted.  The 
issue  was  fully  subscribed,  and  underwriters  were  not  called  upon 
to  take  stock. 

The  Crov/n  Agents  for  the  Colonies  have  received  instructions 
to  announce  that  funds  are  now  available  for  the  redemption  of 
the  2'449.3oo  bonds  outstanding  of  the  Northern  (Selati)  Rail- 
way of  the  late  South  African  Republic  4  per  cent,  bonds.  The 
bonds  may  be  sent  in  at  once,  and  will  be  paid  off  at  the  rate  of 
;^96  per  bond,  together  with  £\  13s.  4d.  per  bond  for  accrued 
interest,  on  December  i,  on  and  after  which  date  interest  will 
cease  and  determine  whether  payment  is  claimed  or  not. 

Scottish  Lands  and  Buildings  Company. — Rental  and  other 
income  from  properties  for  the  year  ended  May  15  produced 
;^i  1,383,  and  after  deducting  all  outgo  surplus  revenue  is  shown 
at  ;f 2,305,  making  with  ;^i,989  brought  in  an  available  balance 
of  /'4,294.  Out  of  this  /'500  is  put  to  reserve  and  ;i5oo  to  a 
duplicate  casualty  and  extraordinary  expenditure  fund,  and  a 
dividend  of  5  per  cent  is  paid,  leaving  ;f  1,294  to  be  carried  for- 
ward. Property  stands  in  the  books  at  /i67,563,  less  bonds 
and  dispositions  granted  for  ;^io8,9oo,  or  ^58,663  nett.  Consols 
at  /85  represent  £1,100,  and  cash  totals  ;<^i32.  Liabilities  include 
^'1,486  loans  on  deposit  and  ;;^i3o  to  sundry  creditors  against 
;^'45  debtors.     Reserve  funds  now   aggregate  ^^8,500. 
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Company  Reports  and  Balance  Sheets. 

♦,"  The  Kditors  will  be  much  obliged  to  Secretaries  nj  Joint  Stock 
Companiei  it  they  would  kindly  Jurward  cofies  0/  Ueporti  dKd 
Ualance-sheets  direct  to  the  Office  of  the  Investors'  Revibw, 
Norfolk  Home,  Norfolk  Street,  W.C.,  so  as  to  ensure  prtmpt 
notice  in  these  columns. 

BUENOS  AYRES  AND  PACIFIC  RAILWAY. 
A  compHcattd  report  has  been  issued  by  this  company  for 
Ihe  year  ended  June  30.  Kor  the  purposes  of  comparison  the 
1906-7  figures  have  been  adjusted  to  include  the  working  of  the 
Argentine  Oreat  Western  and  Transandine  lines.  Gross  receipts, 
including  those  from  lines  worked  under  agreement,  amounted 
'"  Z3. 65s, 772,  an   increase   of    ;^595,J2S,    but    expenses    were 

f4oX,i4o  higher  at  ^2,300,782,  so  that  net  revenue  came  to 
''3S4i99o.  "■■  "I'y  Z  "83,985  more.  The  average  length  of  line 
worked  during  the  year  was  2,250  miles,  an  increase  of  364  miles. 
Passenger  traffic  showed  an  increase  of  1,506,721  in  the  number  car- 
ried and  of  ^90,722  in  the  receipts,  an  increase  of  36  i)er  cent., 
following  upon  an  increase  of  43  per  cent,  in  the  previous  year. 
The  general  manager  admits  that  the  proportion  of  passenger 
traffic  to  the  total  business  is  still  very  small,  but  he  antici- 
pates great  developments  in  the  future ;  but  it  is  a  little  startling 
to  find  that  ho  bases  his  opinion  on  the  fact  that,  owing  to  the 
spread  of  electric  tramways  near  Huenos  Ayres  thete  is  a  safe 
and  growing  business  for  both  tramways  and  railways  if  neither 
attempt  to  render  the  special  service  which  the  other  is  best 
fitted  to  perform.  Goods  freight  received  was  ^^2, 722,344  as 
against  ;^2,25i,64i,  the  average  receipts  per  ton  of  2,204  lbs. 
being  12s.  9^d.  as  compared  with  13s.  4^d.  The  total  tonnage 
transported  increa.sed  by  26;,^  per  cent.,  and  the  train  mileage 
bv  29.8  per  cent.  As  regards  the  heavy  increase  in  expenditure 
the  general  manager  has  a  few  remarks  to  make.  He  points 
out  that  wages  increased  again,  and  the  taking  over  of  the 
Argentine  f.reat  Western  system  in  a  very  disorganised  condi- 
tion prevented  the  realising  of  some  expected  economies.  Loco- 
motive maintenance  account  had  to  bear  very  heavy  charges 
owing  to  the  bad  state  of  the  engines  at  Mendoza,  and  these 
are  not  yet  in  order.  Fuel  cost  £2oy,6jS  more  than  in  the 
previous  year,  and  for  the  first  time  taxes  due  to  the  Govern- 
ment under  the  Mitre  law  (^28,112)  are  included.  The  continued 
developn>ent  of  the  territory  served  by  the  Bahia  Blanca  system 
has  necessitated  the  building  of  branch  lines.  Capital  account 
shows  that  the  amount  expended  during  the  year  on  the  Hahia 
Ulanca  line  was  ;f  1,842,474,  and  to  repay  the  sum  already  spent 
and  the  further  amounts  now  being  expended,  it  is  necessary 
that  the  I!ahia  ccmipany  should  issue  additional  capital.  Powers 
are  to  be  taken  to  create  100,000  shares  of  ;f  10  each  guaranteed 
as  to  interest  by  the  Buenos  Ayres  and  Pacific  company.  On 
signing  their  lease  the  liahia  company  handed  over  the  sum  of 
/2oo,ooo  as  a  guarantee  fund :  the  trafl^c  profit  of  the  line 
during  1907-8  amounted  to  /i6o,4o5,  but  owing  to  the  Isrge 
amount  of  new  line  not  in  full  operation  the  shortage  in  divi- 
dend and  interest  paid  by  the  Pacific  company  amounts  to 
^89,603.  The  directors  have  accordingly  transferred  this  sum 
from  the  fund  above  mentioned  to  the  credit  of  net  revenue,  and 
this  account  shows  a  balance  of  /'Si4,255,  which  the  directors 
consider  very  .satisfactory  in  view  of  the  fact  that  a  considerable 
portion  of  capital  is  only  now  beginning  to  earn  a  profit.  The 
■balance  available  for  distribution  is  /44i,336  and  a  b.ilance 
dividend  of  3^  per  cent,  (making  6  per  cent,  in  all)  on  the 
preferred  and  ordinary  stocks  of  the  Argentine  Great  Western 
company  requires  /i4S,75o.  A  final  dividend  of  4  per  cent,  on 
the  ordinary  stock  _and  shares  of  the  parent  company  requires 
*  ■V'''''f  ''"'^'  makes  7  per  cent,  for  the  year,  tax  free.'a  balance 
of  /,  11,628  bein<;  carried  forward,  which  compares  with  /4o,o48 
Drought  into  the  accounts. 

BAHIA       BLANCA      AND       NORTH-WESTERN       RAILWAY. 

Very  little  need  be  said  about  the  report  of  this  snhsidiarv  of 
the  Buenos  Ayres  and  Pacific  Company.  The  traffic  receipts 
have  risen  steadily  from  ^85.943  in  190V4  to  ;f4Q4.36o  in  1907-8, 
the  miles  onen  having  increased  from  236  to  638.  These  in- 
creases would  seem  to  justify  the  extienditure  made  since  the 
company  has  been  worked  by  the  Huenos  Ayres  and  Pacific, 
and  owing  to  the  larger  area  under  cultivation  there  is  reason 
to  hone  that  the  increase  will  continue.  Concessions  have  been 
obtained  for  several  new  branch  lines,  and  as  already  stated 
the  capital  is  to  be  increased  bv  the  creation  of  100,000  new 
shares  of  /lo  each. 

VILLA     MARIA    AND     RUFINO    RAILWAY     COMPANY. 

VVhy  this  company  goes  on  issuing  reports  is  a  mystery. 
This  one  covers  the  period  for  the  six  months  to  June  30,  and 
chronicles  the  fact  that  the  guarantee  payable  under  the  working 
agreement  with  the  Puenos  Ayres  and  Pacific  Company  has 
lieen  duly  received.  Extracts  are  eiven  from  the  general'man- 
ager's  report,  dated  September  16,  which  show  that  at  the 
moment  of  writing  crop  prospects  were  favourable,  the  wheat 
beincr  in  good  condition.  Put  why  trouble  over  details  of  this 
sort? 

BUENOS    AYRES    MIDLAND    RAILWAY    CO.,    LIMITED. 

The  first  rep<irt  of  this  company,  covering  the  period  to  June 
30,  IS  mainly  a  recital  of  adverse  circumstances  which  have  hin- 
dered the  completion  of  the  undertaking.  Formed  in  February 
iqo6,  under  the  title  of  the  Huenos  Avres  Central  Railway,  to 
carry  out  a  concession  granted  in  September,  1904,  to  M«ssrs. 
Fnrique,  I.avalle,  and  Co.,  it  was  not  until  a  year  later  th«t  the 
contract  was  made  for  the  construction  and  equipment  of  the 
line.     Work  had  been  actively  commenced  when  the  first  check 


occurred,  through  a  French  company  claiming  to  hold  a  conces- 
sion from  the  National  (Jovemmcnt,  giving  it  priority  over  this 
company's  concession,  which  was  granted  under  the  Light  Rail- 
way law  of  the  Buenos  Ayres  Province.  Alter  protracted  nego- 
tiations the  matter  was  settled  by  the  arrangement  of  r^w 
routes,  and  early  this  year  construction  wag  resumed.  The 
delay,  however,  had  placed  the  company  in  a  very  critical  finan- 
cial position,  and  made  it  impossible  to  raise  the  capital  re- 
quired for  the  completion  of  the  line,  except  on  prohibitive 
terms,  but  in  June  last  the  company's  affairs  were  taken  over 
by  a  leading  financial  group  in  London.  At  that  time  the  issued 
capital  consisted  of  ;^5oo,ooo  in  ;^io  ordinary  shares  and 
;f  1, 000,000  in  5  per  cent,  debentures,  but  the  capital  was  then 
increased  by  the  creation  of  1,000,000  5  per  cent,  non-cumulative 
preference  shares  of  £1  each,  which  the  debenture  holders 
agreed  to  accept  in  exchange  for  their  bonds.  The  contract 
with  the  South  American  Railway  Construction  Company  was 
then  cancelled,  and  arrangements  made  which  give  the  company 
the  support  of  the  Buenos  Ayres  Great  Southern  and  Huenos 
Ayres  Western  Companies,  and  will  enable  it  to  secure  the  fur- 
ther capital  required.  The  section  of  the  line  to  near  La  Rica 
on  the  Gorostiaga  to  Anderson  branch  of  the  Buenos  Ayres 
Western  is  expected  to  be  completed  by  May  next,  and  in  the 
meantime  authority  has  been  received  from  the  Provincial 
(Jovernment  to  open  40  kilometres  for  traffic. 

SAN  PAULO  {BRAZILIAN)  RAILWAY  CO. 
The  shrinkage  in  the  coffee  shipments  was  the  principal 
cau.se  of  the  heavy  falling  off  in  receipts  of  this  company 
during  the  half  year  ended  June  30,  traffic  in  other  departments 
being  well  maintained.  There  was  an  increase  of  79,000  pas- 
sengers ;  in  the  tonnage  carried  there  was  a  total  decrease  of 
about  229,000  tons,  as  compared  with  the  same  period  of  1907 
— there  having  been  a  falling  off  of  269,000  tons  of  coffee  and 
general  goods,  and  an  increase  of  about  40,000  tons  of  low 
grade  traffic.  On  the  main  line  the  receipts  fell  off  to  the 
extent  of  31.46  per  cent.,  the  working  expenses  absorbing  66.62 
per  cent,  of  the  gross  receipts.  The  average  rate  of  exchange 
for  the  half-year  showed  very  little  variation,  and  was  a  shade 
below  that  ruling  during  the  corresponding  period.  Total 
receipts  in  Brazil  came  to  ;^ 566,253,  a  decrease  of  ;f 266,810. 
Against  this  a  considerable  .saving  in  expenditure  in  Brazil  was 
effected,  the  total  outgo  amounting  to  ^378, 589,  or  ^f  127,011  less 
than  in  the  first  half  of  1907.  After  deducting  administration 
expen.ses  in  England,  &c.,  the  balance  carried  to  net  reventJe 
account,  including  ;f  2,349  received  from  the  Bragantina  section, 
was  pf  174,729,  as  compared  with  ^^318,036  or  £'4'i<^'^7  I*'';  The 
saving  in  expenditure  was  chiefly  under  the  heading  of  mainten- 
ance of  way  and  carriage  and  wagon  repairs,  but  there  was,  as 
a  matter  of  fact,  a  substantial  reduction  in  every  item  on  the 
expenditure  side  of  the  revenue  account.  It  should  be  borne 
in  mind  that  the  nett  earnings  for  the  corresponding  period 
were  exceptionally  heavy,  amounting  to  /■324.971  as  against 
;^i63,i55  for  the  first  half  of  1906.  As  the  directors  have  looked 
well  to  the  question  of  reserves  when  times  were  good,  they 
are  able  to  maintain  the  dividend  at  the  same  level — that  is,  at 
the  rate  of  10  per  cent.,  together  with  a  bonus  of  2  per  cent., 
both  tax  free.  Nothing  is  set  aside  for  reserves  this  time, 
whereas  ;f  100,000  was  reserved  a  year  ago,  and  in  addition 
;^26.i25  was  applied  in  writing  down  the  company's  holding 
in  Consols  to  82,  and  the  carry  forward  is  down  by  ;f67,978  to 
^175,727.  The  various  reserves  amount  to  ;fi, 129.422,  and 
the  company  holds  /85o,ooo  Consols  valued  at  /6q7.8oo,  while 
cash  at  bankers  and  in  hand  in  England  and  Brazil  comes  to 
practically  ;f  400,000.  The  position  is  thus  a  strong  one,  and  as 
the  coffee  crop  which  is  now  being  moved  is  estimated  at 
about  9,000,000  bags  f?40.ooo  tons),  as  against  only  6Vi  million 
bags  last  vear.  the  outlook  apiie.irs  to  be  fairly  nromising. 
PARAGUAY  CENTRAL  RAILWAY  CO.,'  LIMITED. 
We  are  elad  to  see  this  enterprise  making  progress.  In  a 
sense  it  is  in  a  transition  stage,  from  which  it  cannot  emerge  until 
the  extension  from  Pirapo  to  Encarnacion  is  completed,  which 
will  in  due  course,  when  certain  Argentine  railways  have  ex- 
tended their  lines,  give  a  through  route  from  Asuncion  to 
Buenos  Ayres.  The  constrnction  is  to  be  carried  out  by  the 
chairman,  Mr.  Podrieuez,  who  has  much  influence  in  the 
country  and  an  intimate  knowledge  of  the  j)eon1e  of  Paraeuav, 
and  there  is  no  reason  why  the  arraneement  should  fail  to  be 
to  the  company's  advantape.  The  surreys  for  the  work  have 
been  completed,  and  instalments  of  rails  and  other  materials 
•  are  already  on  the  spot,  so  that  constrticfion  can  he  com- 
menced the  moment  the  sanction  of  the  Government  is  obtained. 
It  is  confidently  anticipated  that  the  extension  will  he  com- 
pleted .some  considerable  time  before  Tulv,  io«2,  the  date  fixed 
bv  the  Government.  We  gave  details  last  year  of  the  arranee- 
ment with  the  Government,  and  the  directors  now  announce 
that  a  portion  of  the  anthorised  issue  of  ;f6oo.ooo  prior  lien 
debenture  stock  amounting  to  /2io,ooo  was  t>nrcha<aed  from 
the  company  bv  Messrs.  Chanlin.  Milne,  Grenfell  and  Co.  by 
whom  it  was  is.s"ed  to  the  p^'b'ic.  In  the  twelve  months  to 
the  end  of  June  the  total  revenue  receipts  were  /86.208,  heinff 
an  increase  of  /^i  3.010  against  the  nrecedine  twelve  months, 
while  the  working  expenses  were  only  /'1.S67  lareer  at  /"eo.627, 
leaving  the  nett  receipts  /ltt.\d\  ni>  at  /'n^Rt.  Balance 
broiipht  forward  was  /Tto.csi  and  other  items  eave  /"fiio. 
makine  /r46.76t  in  all,  afainst  which  peneral  interest  and  on 
6  per  cent,  nrior  I'en  stork,  loss  on  ex'-h'»nee  and  stxcial  law 
charges  in  Parainiav  absorbed  /4.8ju.  The  directors  now  two- 
nose  a  distribution  at  the  rule  of  j^  ner  cent.  t>er  annnm  on 
the  5  per  cent,  debenture  stock  from  February  25  (the  date  of 
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the  order  of  the  Court  sanctioning  the  arrangement)  to  June  •^o, 
absorbing  £i(),(>(>y  and  leaving  ^^22,250  to  be  carried  forward. 
For  the  current  year  the  prior  lien  debenture  stock  will  require 
;^i2,6oo  for  interest,  providing  no  more  is  issued,  and  to  pay, 
say,  2  per  cent,  on  the  5  per  cent,  debenture  stock  for  the  entire 
year  will  take  about  ^^26,000. 

CANADIAN  NORTHERN  RAILWAY   COMPANY. 
The   number  of   miles  controlled  by  this   company   including 
leased  lines  on  June  30  last  was  2,895,  ^^  increase  of  256,  while 
the  average  mileage  operated  was  357  miles  more  at  2,866  miles. 
Partly  because  this    was   the  first    complete   year   in   which  the 
company  operated  the  Qu'Appelle,  Long  Lake  and  Saskatchewan 
Railway  the  revenue  from  passenger  traffic  rose  by  $381,831    to 
81,846,087,  while  freight  traffic  brought  in  another  $6,824,783,  or 
an  increase  of  81,083,053,  but  miscellaneous  receipts  dropped  by 
$105,619,    so    that    the    gross    earnings    were    $1,359,265    up    at 
$9,709,463.     A  considerable    amount  was  spent   in   bringing   up 
the  standard  of  the  road-bed  and  track  and  in  enlarging  station 
accommodation,  freight  shed  and  other  works,   and  working  ex- 
penses rose  by  $1,252,612  to  $6,676,776  or  74.10  per  cent,  of  the 
gross  earnings  of  the  railway  and  68.77  P^r  cent."  of  the  earnings 
from   all   sources   compared   with   73.49   and  64.96  per  cent,    re- 
spectively.    The  nett  income  was  therefore  only  $106,653  better 
at  $3,032,687,  but  fixed  charges  required  an  additional  $471,268, 
and  the  surplus  for  the  year  was   actually   $364,615    smaller  at 
$678,929.     Including  the  balance  brought  forward  the  surplus  on 
revenue  account  is  now  $3,311,947.     According  to  the  directors 
the  threshing  returns   of   the    1908    crop  have   so   far   produced 
results  even  better  than  were  anticipated,  and  the  revenue  aris- 
ing from  this  movement  is  expected  to   exceed  that  of  any  pre- 
vious year,  not  so  much  because  there  is  a  larger  yield  per  acre, 
but  because  there  is  a  considerable  increase  in  the  acreage  under 
cultivation.     This  increase  they  consider  more  than  justifies  the 
construction  of  additional  lines  now  under  way  and  others  con- 
templated in  the  immediate  future,  but  the  company  is  not  rely- 
ing solely  on  the  grain  crops  for  its  traffic  and  looks  for  a  large 
business  to  accrue  from  the  development  of  the  lumber  and  coal 
industries.     The  outlay  on  the  properties  has  been  pretty  con- 
siderable,    the    cost    of    the    railway     and     equipment     being 
$8,192,259   up   at  $85,732,583,  but  in  addition  the  company  has 
been  buying  up  securities  of  the  Canadian    Northern  Coal  and 
Ore  Dock  Company,  the  St.   Boniface  and  Western  Land  Com- 
pany  and   various    others,    and    its     investments  have  risen  by 
$2,741,970  to  $5,733,673,  while  a  further  $2,870,000  has  been  ad- 
vanced to   other  companies  and  lines  under    construction.     To 
meet  this  outlay  $9,733,333  in  4  per  cent,  perpetual  consolidated 
debenture   stock   was   issued,   together  with    $3,317,173   in   Car 
trust  obligations  and  $994,747  in  bonds  and  stock  guaranteed  by 
the   Covernment.      During   the  year  414,696  acres   of  land  v/ere 
sold  for  $3,449,759,  or  an  average  of  $8.32  per  acre.     In  respect  of 
these   sales  $3,832,585    has    been   deposited   with    the    National 
Trust   Company   to  retire   land   grant  bonds  of  $2,000,000,   and 
$7,240,913  is  repre.sented  by  deferred  payments. 

MANILA     RAILWAY     CO.     (1906),     LIMITED. 
The  report  for  the  year  ended  December  31,    1907,  has  just 
made  its   belated  appearance,  having  been    delayed  by  the  re- 
organisation proceedings,  and  the  inauguration  of  a  new  system 
of  accounts  rendered  necessary  by  the  reconstruction  of  the  com- 
pany.     Traffics  during  the  year  under  review  were  satisfactory, 
but  the  results   were  to  some  extent  spoilt  in  the  latter  months 
of  the  year  by  the  failure  of  the  new  rice  crop,  shippers  hold- 
ing back  stocks  for  local  consumption,  which  in  the  usual  course 
would  have  been  sent  to  the  mills,  and  then  by  rail  to  Manila 
and  other  centres.      The  gross   receipts  in  Manila  amounted  to 
$1,651,645,    an   increase    of  $81,496,    and    the    expenditure    to 
$679,203  (41.12  per  cent,  of  the  gross  receipts),   a  decrease  of 
$10,412.       The    Philippine    dollar   is    valued    at   50c.    U.S.      It 
may  be  noted  that  the  percentage  of  working  expenses  to  gross 
receipts  is  the   lowest  shown   during  the   past    12   years.      The 
working  of  the  line  is  carried  on  by  the  Manila   Railroad  Com- 
pany of  New  Jersey,  the  whole  of  whose   bonds  and  stock  are 
held    by  the   English   Company.     A   sum   of  ;£i  16,615   '^'^s   re- 
ceived from  the  American  company,  and  after  deducting  London 
expenses  amounting  to  ;{^4,336,  a  balance  of  ^112,278  remains. 
Interest  on  the  "A"  and   "  li  "  debentures,  less  the  proportion 
transferred   to  expenses   of  construction,   absorbs  ^^03,200,   and 
;^i9,o78  is  carried  forward.   Of  the  444  miles  of  new  lines  under- 
taken, 117  miles  were  open  for  public  traffic  on   .September   30 
last.     In  his   report,  dated  Manila,   May    12,    1908,   the  general 
manager  gives  rather   a  gloomy  forecast.     He  states  that  traffic 
prospects  for   iqoS  are  extremely  bad,   owing   to   the  failure  of 
the  rice  crop,  which  has  been  quite  abnormal.     The  results   nf 
the  year,  however,  will  be  to  some  extent  helped  by  the  traffic 
from  the  new  system  lines  and  by  the  sugar  crop,  which  is  above 
the  average.      Passenger  traffic   will,  as  a  matter  of  course,  be 
unfavourably  affected  by  the  decrease  in  the  rice  traffic.    Work- 
ing expenses  have  a  tendency  to  increase,   owing  to  the  higher 
price  of  coal,  and  to  some  advance  in  wages. 

DELHI,  UMBALLA,  KALKA  RAILWAY  COMPANY. 
Traffic  receipts  for  the  first  half  of  the  year  ended  June  30 
showed  a  fair  improvement,  esoecially  those  from  coaching 
traffic  which  were  ;^4,9iq  up.  Goods  traffic  also  improved  a 
little,  mainly  owing  to  a  large  increase  in  receipts  from  coal 
carried  for  the  public.  A  very  different  story;  however,  was  that 
for  the  second  six  months.  No  exceptional  traffic  such  as  the 
carriage  of  pilgrims  to  and  from  Thaneswar  on  the  occa.sion  of 
the  solar  eclipse  in  1007  was  available,  and  coaching  receipts 
dropped  by  ^{^10,674,  a  decrease  which  was  only  partly  made  good 
by  an  improvement  of  ^3,088  in  the  goods  traffic.  Gross  re- 
ceipts   from    all    sources    were     consequently    ;^'2,040    down    at 


^'146,048,  of  which  48  per  cent,  is  retained  by  the  Government 
of  India  for  working  expenses,  use  of  rolling  stock,  &c.,  and 
after  providing  for  general  charges,  the  nett  income  was  ;f  1,416 
lower  at  £Ti,<)Oo.  Adding  in  miscellaneous  receipts  from  in- 
terest, S:c.,  together  with  ;r{,9,65i  or  ;£2,224  more  brought  forward, 
and  deducting  debenture  interest  the  nett  amount  available  was 
^■71,585  compared  with  ;(!7i,03i  a  year  go.  Out  of  this  the 
regular  dividends  aggregating  6  per  cent,  are  paid  and  the  bonus 
of  I  per  cent,  paid  last  year  is  repeated,  but  nothing  is  put  to 
reserve  against  /,'5,ooo  last  time,  and  the  sum  carried  out  is 
raised  by  ^5,637  to  £is,2?:?>. 

H.H.  THE  NIZAM'S  GUARANTEED  STATE  RAILWAYS  CO., 
LIMITED. 
Gross  receipts  on  the  broad  gauge  system  for  the  half  year 
ended  June  30  were  ;£i,486  up  at  ^6185, 577,  increases  of  £iA'<) 
in  coaching  traffic  and  ^'453  in  sundries  being  largely  offset  by 
a  decrease  of  £2,37$  in  goods.  Maintenance  of  way  cost  ;^2,297 
less,  and  there  was  a  slight  saving  in  special  expenditure,  but 
all  other  items  of  expenditure  were  heavier,  and  the  total  out- 
goings rose  by  ;^3,o46  to  ^,^66,336,  or  35.74  per  cent,  against 
34.38  a  year  ago.  Nett  earnings  of  the  Bezwade  Extension 
payable  to  the  Indian  Government  came  to  ^£436  more  at 
;<,7,o68,  leaving  a  surplus  of  £112, ly^,  or  ^^1,996  l§ss.  The 
amount  required  to  meet  the  guarantee  on  ^^500, 000  debentures 
and  sinking  fund,  together  with  5  per  cent,  per  annum  on  the 
capital  stock  and  the  debentures  on  which  the  guarantee  has 
expired,  is  j^87,448,  leaving  ^24,725  to  be  divided  between  the 
Nizam's  Government  and  the  company,  and  the  company's 
share  has,  as  usual,  been  put  to  reserve.  Coaching  traffic  on 
the  metre  gauge  line  improved  by  ;^2,55i,  but  goods  yielded 
£g,2g2  less,  and  the  total  income  was  ^6,887  lower  at  ;^i3o,489. 
Expenses  were  reduced  by  ;^3,933  to  ;^58,o59,  mainly  because 
maintenance  of  the  way  cost  ^^5,941  less,  and  the  nett  earnings 
were  only  ^2,954  smaller  at  ^{172,430.  Of  this  ;£'4o,7o7  or  ;£207 
more  was  absorbed  by  the  repayment  of  the  guaranteed  annuity 
and  sinking  fund  for  the  half  year  on  the  3^  per  cent,  deben- 
tures, leaving  ;{^3i,723,  or  ;^'3,i6i  less,  to  be  dealt  with  at  the  end 
of  the  year. 

HOTEL   CECIL,   LIMITED. 
Our  written  application  to  the  offices  of  this  undertaking  for 
a  copy  of  the  annual   report  met  with  no  response,  and  a  per- 
sonal visit  was  equally  ineffective   in  inducing  those  in  charge 
to  part  with  the  document.     The  excuse   was  that  the  manager 
was  "  away,"    and  our  request  would   be  ''  considered  "  on  his 
return.     What  all  the  fuss  is  for  we  are  at  a  loss  to  understand 
(apart  from  the  deplorable  position  in  which  the  company  finds 
itself),  but,  as  the  report   has  not  come  along,  we  have  been 
compelled  to  seek   it  elsewhere.     May  we  remark   that  we  have 
numberless  sources  from  which  a   copy  of   any  financial  docu- 
ment can  be  secured  that  is  not  sent  to  us  through  the  ordinary 
channels?     The  accounts  cover  the  year  to  August  31  last,   and 
the   position   disclosed    is  very    disappointing,   even  for  such   a 
hopeless  enterprise,   from  the  financial  standpoint,   as  \*e  know 
it  to  be.     The  hotel  depends  very  largely  on  the  annual  Yankee 
invasion,  and  if  the  Americans  are  somewhat  impoverished,   as 
they  happen  to  be  just  now,  after  last  year's  crisis,  business  is 
almost    bound   to   suffer.     At   the    same   time,    it    is    somewhat 
surprising  that  this  has  not  been  made  good  out  of  the  big  influx 
of  Continental  visitors,    but,   on   the   other    hand,    what   is  not 
astonishing  is   the   fact   that   the   trading   has   been    affected  by 
the  competition  of  new  hotels.     We  often  wonder  how  an  enter- 
prise   of    this     kind     would      fare     were     it     controlled     by     a 
tiptop  catering  expert  like,  say,  Mr.   Joseph   Lyons.     We  fancy 
a  difference  would  be  very    soon    apparent.      Gross    business 
dropped  off  by  ^24,112  to  ^'201,064,  the  total  revenue,  including 
rents,  being  ^^213,283.     Food  and  wines  consumed  cost  /78,653, 
working   expenses   were   £'o,'2i,    rates,    taxes,    insurance,    &c., 
;^8,862,    and   general  repairs   and  renewals  ;f  12,273.     Thus   the 
profit  is  £i,2-i(]-j,  against  £'^?>,t,c&,   and  after  providing  £24,000 
for  debenture  interest,  ^1,600  for  the  four  directors,  and  sundry 
smaller  items  aggregating  £()2(),  the  nett  surplus  is  ^17,031,  in- 
cluding ;^792  from  transfer  fees  and  interest,  a  drop  of  ^^^15,794. 
It  will  be  noted  that  the  rents.  &c.,  exceeded   ^£13,000,   so  that 
the  hotel  itself  provided  a  profit  of  just  ^^4,000  on  ^^900, 000  of 
capital.     P'.xpenditure  on   the   hotel   during  the  vear  on  capita! 
account   ;^79i   is  written  off,  and  then  the  directors  proceed  to 
pay  4H  per  cent,  upon  the  5^2  per  cent,  preference  shares,  mean- 
ing that  more  than  ;f6,ooo  must  be   taken   from  the  balance  of 
^14,573  brought  forward  leaving  only  ;f8,3i3  to  be  carried  out. 
Arrears   of  preference    dividend    now  amount  to  6j4   per   cent., 
and  it  is  unnecessary  to  dilate  on  the   pitiful   state  of  the  com- 
pany's finances.     The  balance-sheet  value   of   the  hotel,  ^'C,  is 
little  less  than    1J2    millions,  and  the  only  reserve  is  that  for 
depreciation,   ^^30,411.     The   company  has    a   pretty  good   cash 
balance,  debtors  owe  ;f9,523,  and  stocks  of  wines,  spirits,   &c., 
amount   to  £2-],']<^,   but  ;f23,665  is   owing   to  sundry  creditors 
and  ;f  22,500  has  fb  be  provided  for  the  reduced  dividend.      The 
ordinary  share  capital  of  ;f40o,ooo  largely  belongs  to  the  Libera- 
tor victims,  and  the  outlook  for  these  poor  sufferers  is  a  dismal 
one  indeed. 

CAPE  ELECTRIC  TRAMWAYS  CO.,  LIMITED. 
We  have  never  been  greatly  impressed  with  the  manner  in 
which  this  company's  affairs  have  been  conducted,  but  are  dis- 
posed to  agree  that  the  competition  of  the  Sea  Point  Railway  is 
not  quite  fair.  This  line  was  expropriated  by  the  Government, 
and  handed  over  to  the  Sea  Point  Municipality  for  working 
under  a  guarantee.  Such  low  fares  are  charged  on  the  system, 
which  comes  into  competition  with  a  section  of  this  company's 
Cape  Town  tramways,  that  heavy  losses  are  unavoidable,  and 
this  burden  is  apparently   thrown    on    the    taxpayer    of    Cai>e- 
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Colony,  since  no  steps  have  been  taken  to  collect  from  the  Sea 
Point  municipality  the  large  sum  owing  for  losses  in  running 
the  railway.  A  change  in  the  Cape  Ministry  was  not  attended 
with  results  favourable  to  the  company,  and  it  looks  as  though 
the  one-sided  competition  must  go  on.  On  May  11  the  company 
decided  to  make  aji  advance  in  the  tariff  on  the  Sea  Point  Rail- 
way, which  iTIthough  it  was  followed  by  a  temporary  falling  off 
in  the  passenger  figures  has  since  been  justified  by  results. 
During  the  year  the  tramways  carried  in  Cape  Town  14,742,155 
passengers  earning  ^'120,910  against  12,563,303  passengers 
earning  ;£i3i,594  in  1906-7,  while  in  I'ort  ICIizabeth  the  number 
was  3,561,211,  bringing  in  a  revenue  of  /37,04s  as  compared  with 
3,676,035  for  £i(),(>gi).  Much  of  thi.i  Tall  in  revenue  is  due  to 
the  general  depression  and  shrinkage  of  population.  Revenue 
under  all  heads  was  jC4y,oyj,  a  drop  of  ^15,552  the  dividends 
declared  by  the  two  tramway  companies,  being  ;^46,o8i  or 
^^16,529  less,  and  after  providing  general  and  office  expenses 
which  have  been  drastically  cut  down  the  balance  remaining 
shows  a  fall  of  ^'45,549.  On  the  other  hand  debenture  interest 
and  redemption  takes  ^^48,692,  so  that  a  debt  of  ^^3,143  remains 
which  is  deducted  from  the  credit  brought  forward,  leaving  it  at 
;^'8,X23.  The  only  addition  to  general  reserve  is  a  profit  of  £^80 
on  the  sale  of  Consols,  but  the  total  accumulations,  including 
;f53,8oo  for  debenture  redemptions,  are  _^2i5,o6g,  and  the  total 
capital  outlay  is  £1,212,114.     I'loating  liabilities  are  light,  and 

the  company  has  some  cash  and  mvestments.  

ELECTRIC  SUPPLY  CORPORATION,  LIMITED. 
All  but  two  of  the  undertakings  run  by  this  company  showed 
a  balance  on  the  right  side  for  the  year  ended  December  31,  and 
the  gross  receipts  from  sale  of  current,  interest,  &c.,  ro.se  by 
_^io,i3i  to  £i-;,4i().  In  addition  ;^3,544  was  received  from 
■working  the  Dumbarton  Tramways,  of  which  ;£3,oo5  was 
absorbed  by  expenses,  and  as  other  working  costs  increa.sed  by 

f8,ooo  to  ^12,499,  '^*  "^"  income  was  only  ^£2,670  better  at 
5,456.  With  ;r^i52  brought  forward,  the  disposable  total 
amounted  to  ;^5,6o8,  but  interest  on  debenture  stock  and  tem- 
porary loans  re<juired  ;f5,2o6  or  £2,$yi  more,  so  the  Auxiliary 
Electrical  Co.,  Limited,  had  to  provide  £9,8^0  under  its  guaran- 
tee to  meet  the  5  per  cent,  dividend  on  the  shares  for  the  year 
compared  with  ^^3,968  for  six  months  in  1906  and  ;f402  was 
carried  forward.  A  further  £2,^20  was  received  on  capital 
account  making  the  total  paid  up  ;^2io,ooo,  and  the  debenture 
debt  was  increased  by  ;^7,S55  to  ^^57,855,  but  even  this  was  in- 
sufficient to  meet  requirements,  and  a  further  ^^3,130  was  added 
to  the  temporary  loans  secured  on  a  deposit  of  ^^'40,830  deben- 
ture stock,  bringing  them  up  to  ^^40,130.  The  repairs  and  re- 
newals fund  was  augmented  by  ;^i,488  from  the  Chelmsford 
undertaking  and  ^^2,726  contributed  by  the  guarantors,  while 
;^8i7  was  spent,  leaving  this  fund  ;f3,397  up  at  ;C4,557.  Capital 
expenditure  has  been  reduced  by  ^^21,879  to  ;^25o,045,  through 
the  sale  of  the  Dumbarton  undertaking  to  a  new  company, which 
appears  as  a  debtor  for  ^29,276,  and  outlay  on  temporary  plant 
is  ;^i,44i  down  at  £308,  while  preliminary  expenses  show  a 
decrease  of  ;Ci,866  at  ^14,128,  this  figure  including  ;^2,227  for 
discount  on  debenture  issue.     Creditors  have  risen  by  £3,8^2  to 

^5,462  against  an  increase  of  ;£8,528  in  debtors,  and  cash  is 
3,268  up  at  ^4,783.  Investments  in  shares  of  other  companies 
are  valued  at  ^5,896,  and  apparently  relate  to  the  company's 
interest  in  the  new  company  formed  to  work  the  Hendon  Electric 
Lighting  Order. 

INTERNATIONAL  FINANCIAL  SOCIETY,  LIMITED. 
This  company  is  fortunate  in  being  able  to  include  in  its  year 
ending  September  30  a  period  of  appreciation  in  the  stock 
maikets,  and  consequently  its  revenue  from  dividends,  commis- 
sion and  profit  on  sales  shows  the  substantial  increase  of  ^14,640 
to  £37,334-  Current  expenses  were  about  £300  higher  at  /4,364, 
and  after  paying  debenture  interest  and  setting  aside  ^Ji 5,000 
towards  depreciation  of  investments  /■!  1,218  is  left  as  nett  profit. 
Last  year  it  was  necessary  on  revaluation  of  investments  to  write 
off  in  all  ^^62,807,  so  extinguishing  the  reserve  fund  and  balance 
of  undivided  profits.  With  £i,3i(>  brought  forward  the  directors 
now  have  /.i3,574  at  their  disposal,  out  of  which  they  pay  a 
dividend  of  5  per  cent,  as  in  the  13  years  to  1906-7,  although  it 
has  not  been  possible  to  give  the  bonus  of  t  per  cent,  paid  in 
1904-5  and  1905-6.  The  prudent  course  adopted  in  meeting  the 
heavy  depreciation  that  had  accumulated  has  now  rendered  the 
position  cleaner  and  healthier  in  every  respect.  Investments  less 
the  ;f  15,000  transferred  from  profit  and  loss  account  arc  £4"-873 
higher  at  ^405,869,  and  £12,020  is  to  come  in  from  debtors, 
while  cash  amounts  to  £ti^33^<  hut  on  the  other  side  as  the 
paid-up  capital  and  debenture  debt  only  total  £3S^t}io  floating 
liabilities  are  fairly  heavy,  ;£27.033  being  due  to  sundry  creditors, 
while  bills  p.tyable  come  to  ;fi8,3oo  and  ^  15,000  has  been  bor- 
rowed on  certain  securities.  Liability  on  part-paid  investments 
is  /49,654,  and  there  is  a  contingent  liability  of  £)i.2S'{  on  bills 
discounted, 

PATERSON,  LAING,  AND  BRUCE,  LIMITED. 
This  business  of  Australian  merchants  found  its  operations 
considerably  hampered  during  the  year  ended  July  31  by  the 
numerous  reforms  and  alterations  made  in  the  tariff  of  the 
Commonwealth.  Added  to  this  there  was  a  marked  drop  in 
prices  in  the  cotton  and  woollen  markets,  and  altogether  these 
adverse  conditions  caused  a  decline  in  trading  profits  of  ;£9,97q 
to  /.So,963.  The  bulk  of  this  drop,  however,  was  offset  by  the 
larger  balance  of  ;fi8,939  brought  in,  leaving  the  .'xvailable 
amount  only  ;f  1,019  down  at  /6q,9o8,  and  after  providing  for 
interest  and  administration  charges  /'6i,42o  remained  to  be 
dealt  with.  Of  this  £ia,noo  is  again  put  to  reserve  and  ;f  2,500 
to  the  pension  and  bcmus  fund,  and  after  meeting  the  preference 
dividend  the  ordinary  shareholders  get  their  regular  4  pet  cent.. 


leaving  ;f  17,920  to  be  carried  forward.  With  this  addition  the 
reserve  will  amount  to  /4o,o'io,  and  it  is  so  much  to  the  good 
that  ;^30,ooo  of  this  i-  invested,  as  in  other  respects 

there   is    not    much   u  1    in    the    company's   position. 

Freehold  land  and  bun.jm.;-  luinain  at  the  old  valuation  of 
/■i87,546,  and  goodwill  is  decidedly  heavr  at  £t(yi,tg2,  while 
an  allowance  of  ;^336  for  depreciation  on  fixtures,  fittings,  etc., 
valued  a»  ^i-i.^S'.  seems  totally  inadequate.  Stocks  continue 
to  increase,  and  are  no  less  than  £i4,2(i(>  up  at  j^JiJ/oSo.  but 
part  of  this  may  be  due  to  a  larger  proportion  of  new  season's 
goods  having  been  taken  into  stock,  as  that  item  is  £28,784 
smaller  at  /,2i3,89o.  Sundry  creditors  and  bills  payable  natu- 
rally show  a  large  increase  in  these  circumstances,  and  are 
^£21,197  up  at  ^226,546,  against  which  debtors  and  bills  re- 
ceivable come  to  ^114,203,  or  a  decrease  of  ;£s.'97.  *"<>  cash 
is  comparatively  small  at  ;^i2,928. 

RUOCE-WHITWORTH,  LIMITED. 
Business  continues  to  dwindle  with  this  company,  but  that 
fact  has  no  influence  on  the  directorial  methods  of  presenting 
the  report,  and  shareholders  have  the  unpleasant  figures  thrown 
at  them  without  a  word  of  comment.  Compared  with  a  year 
ago,  when  the  shrinkage  amounted  to  no  less  than  ;^28,9i7,  the 
drop  of  ;£8,295  in  the  twelve  months  ended  July  31  is  moderate, 
but  it  has  the  effect  of  bringing  the  nett  profits  down  to 
y'15,860.  The  sum  brought  in  was  only  ;£384  larger  at  £18,895, 
and  in  order  to  maintain  the  10  per  cent,  dividend  on  the  ordi- 
nary shares  the  reserve  which  a  year  ago  got  £S,8c6  is  now 
ignored,  leaving  ;ii9,o55  or  ;£'6o  more  to  be  carried  forward. 
Freehold  property  has  been  written  down  by  /,84«  to  /,»3,9i4, 
but  the  additions  to  leaseholds  amounted  to  £3,775  against  £n 
allowed  for  depreciation,  leaving  the  item  £3,696  up  at  £4."». 
Plant,  machinery,  &c.,  is  £846  lower  on  balance  at  £69,040,  but 
loose  tools  and  patterns  are  unaltered  at  /i4,266,  and  against 
these  the  reserves  stand  at  £75.<»o-  One  good  point  about  the 
balance-sheet  is  the  substantial  decrease  of  £43.'78  «o  £'?7.»» 
in  stocks,  and  as  debtors  are  ^26,572  down  at  ^118,648  and 
cash  is  £4,128  smaller  at  43-5<^.  ''  has  been  possible  to  reduce 
liabilities  to  creditors  by  £7-''-^**"  '°  £^>°°i- 

DRAKE  AND  CORHAM,  LIMITED. 
The  conditions  affecting  the  moneyed  classes  during  the  past 
vear  were  not  of  a  kind  to  encourage  hopes  that  any  big  outlay 
would  be  incurred  on  the  installation  of  private  electric  light 
plants.  Yet  this  company  managed  in  some  *»y  »°  ™8?In 
its  revenue  for  the  twelve  months  ended  June  30  by  £5,582  to 
/■26,284,  and  after  providing  for  all  outgoings,  including  manag- 
ing  direi;tors'  salaries  and  directors'  fees,  the  nett  surplus  was 
A  8,6  better  at  £6,179.  Adding  £.,399  or  £3*3  more  brought 
forward  the  amount  available  was  ^9.578.  and  the  company 
reenter  the  ranks  of  the  dividend-payers,  with  a  d.stribut  on 
of  c  oer  cent  ,  leaving  £1,328  to  be  carried  forward.  In  th« 
balanceshee"  a  step  in  ttelight  direction  has  beentaken  and 
the  value  put  upon  goodwill,  patents  &c.,  separated  from  the 
underwriting  commission  still  carried  as  »"  ^»*^et,  but  no 
chan^in  the  total  accompanies  the  shifting  about.  Goodwil 
L  nfw  eiven  at  /66,i62,  and  underwriting  commission  at 
/S^r  fnd  these  two  items  are  of  such  an  unsatisfactory 
£'u^re'that  the  present  reserve  of  £i3.<^  will  need  to  Ik>  con- 
siderably strengthened  before  the  posit^n  >«  J^*!^  «°°"^^^ 
I  iabilities  to  creditors  have  risen  by  £3<0"  «o  £23.329.  against 
wWch  debtors  owe  £;5...92  or  £487  more  works  -  progress 
less  /7,38t  received  on  account,  are  ^546  up  at  £9.'».  »"« 
stocks  havi  been  increased  by  £s,<^  to  £;i3,8.6.  Cash.  too. 
is  £4,750  higher  at  ^£.0,530.  but  investments  have  been  re- 
duced by  £910  to  ;f  5.832-  ....„_ 
OCILVie  FLOUR  MILLS  CO.,  LIMITED. 
A  statement  of  accounts  for  '^is  Canadian  company  sye„ 
ended  August  31  last  has  been  published  with  «he  auditors 
certificate"!  and  it  shows  that  the  recent  issue  of  ^^f^J"^'}- 
^aae  debentures  has  enabled  the  company  to  pay  ofi  he  deb 
of  «.  4^3  2.rthat  was  owing  to  the  hank  of  Montreal  a  year 
aL  Its  calh  is  also  larger  by  »427.28o.  O"  '^e  °'»>er.  hand 
fts  assets  in  the  form  of  open  accounts  due  and  bills  receivable 
hive  Tone  down  by  »6,o,8.2  to  «5o7.33>-  ''' ..T"^'''"^:" 
stocks  are  also  less  by  $497.-96  at  $656,968.  Little  change, 
however,  has  taken  place  in  the  value  of  the  P'^P'"!^'- »"f,  '^' 
summary  figures  indicate  that  the  company  was  able  to  distri- 
bun29^3.o.6  in  dividends  after  providing  for  a^^l  ^^'^'^"Z 
and  depreciation  with  a  balance  of  $218,457  '*"  '^/'^  '"Jj 
ward  We  should  like  to  see  fuller  accounts  another  >ear,  but 
as  far  as  it  goes  the  statement  looks  comfortiiblc  enough. 
STEPNEY  SPARE  MOTOR  WHEEL.  LIMITED. 
The  report  for  the  past  year  shows  a  traUmg  profit  of 
£26,060,  after  allowing  for  depreciation  of  machinery-,  plant. 
&c.,  which  appear  to  have  teen  depreciated  on  a  fairly  liberal 
scale.  The  accounts  presented  this  time  last  vc  ^ 
months  onlv,   and  the    net  profit  then  shown 

that  the  business  has  been  well  maintained,  the  

ing,  in  fact,  that  the  .-^tepnev  wheel  is  in  use  in  every  c 
in   the  world  where  motoring  is  in  vogue.     During  the  ; 
under  review  the  directors  have  negotiated  the  sale  of  i 
and  rights  in  .\nierica.  Italy,  Spain,  and  numerous  other 
tries,  with  the  rtsult  that  the  pa:  1  value.-,  -.-.r 

the   balance-sheet   at   a   mere   ^  '«   appears 

moderatelv  low  at  £7.442.  and  i^. -  ..  ..-....-  ...       ''    '-   ^'■'• 

and  is   now  to   be  written  down  to  ;f4,ooo.       Prel; 

pen.ses  have  been  reduced  from   £1.023  to  /511.  -1 

pany  is  in  a  strong  position  in  the   matter  of 

and'  in   hand,    which   amounts    to   j(43,44q.     s 

again  to  receive  a  jo  per  cent,  dividend,  and  the  balance  cairj.a 
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forward  is  ^4,344  as  compared  with  the  £2,433  brought  into  the 

accounts. 

LIVERPOOL  AND    NORTH   WALES    STEAMSHIP    CO.,   LIMITED. 

A  year  ago  the  directors  of  this  undertaking  blamed  the 
wretched  summer  for  a  falling  off  in  its  earnings,  but  that 
epithet  could  scarcely  be  applied  to  the  season  just  ended.  Yet 
receipts  for  the  twelve  months  to  Octoiber  2  were  down  again  by 
no  less  than  ;{,'i,657  to  438,394.  and  shareholders  are  asked  to  be- 
lieve that  this  disappointing  result  was  entirely  due  to  un- 
favourable weather  experienced  towards  the  end  of  the  period. 
Expenses  were  reduced  by  ^916  to  ^25, 669,  so  that  the  nett  result 
was  not  quite  so  bad,  but  with  a  rather  smaller  return  from  inte- 
rest, etc.,  the  total  income  showed  a  decrease  of  .^'787  at 
£i3,2go.  On  the  other  hand,  ^406  less  at  jf4,8io  was  allowed 
for  depreciation,  and  after  providing  for  other  charges  the  avail- 
able balance,  including  ;^425  brought  forward,  was  more  than 
/i,ooo  down  at  £3,436.  In  consequence  not  only  is  there  no 
chance  of  any  addition  being  made  to  reserve,  but  the  dividend 
has  to  be  further  cut  down  from  5  per  cent,  to  4, 
and  the  sum  carried  out  reduced  hy  £44j  to  ^888.  Reserve  re- 
mams  at  ;i  7,000,  but  the  depreciation  allowance  brings  the 
value  of  the  fleet  down  to  ^75,247,  and  as  the  share  and  deben- 
ture capital  comes  to  ;i'88,7oo,  the  company  has  been  able  to 
invest  ;^ij,4oo  in  Dock  Board  and  Railway  securities.  Credi- 
tors at  46,157  exceed  debtors  by  41,197,  but  cash  balances  are 
good  at  ;6ii,435. 

SECOND  SCOTTISH    INVESTMENT    TRUST   CO.,    LIMITED. 

This  is  a  comparatively  small  trust,  but  its  affairs  are  in 
pretty  good  order  and  it  is  something  to  be  thankful  for  that 
the  investments,  which  come  to  4522,979,  show  only  a  small 
depreciation.  This  according  to  the  auditor's  certificate. 
These  investments  show  a  reduction  of  just  under  415,000, 
some  sales  having  been  effected  in  order  to  repay  bankers' 
loans,  which  are  smaller  by  417,500,  at  41,500.  Even  so, 
4S.'So  is  still  due  to  sundry  creditors,  and  with  49,000  to  be 
provided  for  interest  and  dividends  the  cash  in  hand  is  only 
491-  Revenue  on  the  twelve  months  to  October  i  was  431,081, 
inclusive  of  42,855  brought  forward.  Intere.st  on  debentures 
and  loans  amounts  to  410,238  and  management  expenses,  in- 
come-tax, etc.,  to  42,492,  while  £s,ooa,  against  4i,ooo,  is 
applied  from  revenue  to  writing  down  the  book  value  of  the 
investments,  leaving  413,351.  After  meeting  the  preferred  stock 
dividend  the  distribution  on  the  deferred  stock  will  again  be 
5  per  cent,  for  the  full  year  and  the  carry  forward  falls  /666 
to  42,189.  *' 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Alexander,  Fergi-sson  axd  Co.— This  Glasgow  business  of 
lead  rollers  and  smelters  was  very  badly  hit  by  the  abnormal 
fall  in  the  price  of  lead  during  the  past  twelve  months,  and 
the  profit  of  47>9.30  shown  for  the  year  ended  September  30, 
1907,  has  given  place  to  a  loss  of  49,77°  before  making  anv 
allowance  for  depreciation.  Adding  41,500,  or  just  half  las't 
year's  amount  on  this  account,  and  deducting  the  credit  balance 
of  4^,290  brought  forward,  the  total  loss  is  49,981.  The  usual 
interim  dividend  for  the  first  six  months  was  paid  on  the  pre- 
ference shares,  and  in  the  circumstances  the  amount  has  been 
taken  from  reserve  reducing  that  fund  to  48,338.  .  Additions  to 
property  exceeded  the  depreciation  allowance  by  4100,  making 
the  total  488,501,  and  stocks  of  ores,  lead,  tin,  &c.,  come  to 
.^51,892.  Floating  liabilities  have  been  increased  by  48,211  to 
435,855,  and  the  bonds  over  works  deposited  as  security  have 
risen  by  43,152  to  418,152.  On  the  other  hand,  outstanding 
book  debts  have  been  reduced  by  48,239  to  431,729,  and  bills 
receivable  and  cash  come  to  no  more  than  4865,  but  sundry  un- 
specified investments  are  valued   at  4', 225. 

Carrizal  ANn  Cerro  Blanco  Railway. — Notwithstanding  the 
reduction  in  the  up  trafiic  of  this  line  during  the  half  year 
ended  June  30,  caused  by  the  depression  in  the  copper  market, 
the  gross  income  was  $24,900  more  at  $117,010,  owing  to  the 
higher  surcharge  on  freights  through  the  depreciation  of  cur- 
rency. Working  expenses,  however,  were  also  affected  by  this 
so  that  nett  profits  were  only  $7,413  better  at  $70,257,  and  with 
$4,507  or  $1,694  less  brought  forward  the  disposable  surplus 
came  to  $74,764  against  $69,044.  Of  this  an  extra  $5,000  at 
$10,000  was  transferred  to  repairs  fund,  and  $1,623  was  written 
off  extraordinary  renewals  account  and  after  providing  for  pro- 
perty tax  $62,556  or  $1,875  raore  was  left.  The  usual  i  per 
cent,  of  the  nett  profits  put  to  reserve  absorbs  $580,  and  the 
dividend  of  3}^  per  cent,  for  the  half-year  requires  $52,500,  leav- 
ing $9,475  or  $1,839  more  to  be  carried  forward.  Reserve  now 
stands  at  $13,526  and  the  repairs  fund  at  $29,261,  while  the 
various  items  of  capital  outlay  are  unchanged  at  $1,182,527  for 
construction,  $226,731  for  rolling  stock,  and  $31,928  for  work- 
shop and  rnachinery.  Liabilities  on  bills  payable  are  $2,541  up 
at  $11,944  against  an  increase  of  $18,687  to  $31,025  in  sundrv 
debtors,  but  stocks  have  been  reduced  by  $45,965  to  $87,446,  and 
instead  of  an  overdraft  of  $29,272  the  company  now  has  cash 
in  hand  and  at  its  bankers   amounting  to   $55,901. 

Hammond's  Bradford  Brewery  Co. — In  the  year  ended 
September  30  this  brewerv  earned  a  nett  profit  of  422,903  com- 
pared with  425,133  in  the  previous  twelve  months,  but  £613 
more  at  45,299  was  brought  in,  making  the  decrease  in  the  total 
revenue  4',6'6  at  428,203.  After-  meeting  debenture  interest 
and  preference  dividend  8  per  cent,  is  again  paid  on  the  ordinary 
shares,  and  an  extra  45oo  at  4i,o"°  is  transferred  to  the  spe- 
cial reserve  in  respect  of  liability  under  the  Licensing  Act,  1904, 
but  only  41,000  is  put  to  general  reserve  against  42,520,  and  as 
last  year's  addition  of  41,000  to  insurance  fund  is  not  repeated 


45,703  OT  4404  more  is  left  to  be  carried  forward.  Property 
account  is  4591  down  at  4416,531,  and  plant  is  valued  at  46,984, 
against  which  the  reserve  and  insurance  funds  will  now  amount 
to  436,000  exclusive  of  the  special  fund  which  apparently  is  not 
shown  in  the  balance-sheet.  Creditors  are  4^78  lower  at  49'*^3*' 
while  debtors  owe  47,654  or  4251  less,  and  stocks  have  been 
reduced  by  4250  to  4 '9,429,  but  loans  and  rents  have  risen 
l>y  4',978  to  44,572,  and  cash  is  455  up  at  4'^- 

Inns  of  Court  Hotel. — The  directors  report  that  during  the 
present  year  both  the  company  and  the  hotel  have  undergone 
reconstruction,  that  the  old  debts  and  old  debentures  have  been 
paid  off,  and  that  the  business  done  in  each  month  of  the 
present  year  has  been  sufficient  to  meet  the  interest  on  the 
mortgage  and  new  debenture  stock.  This  is  so  far  encourag- 
ing, but  they  might  with  advantage  have  added  considerably 
to  their  information.  No  profit  and  loss  account  is  submitted 
for  the  twelve  months  to  June  30,  but  the  improvement  men. 
tioned  had  apparently  not  then  begun,  as  the  result  of  working 
was  a  deficiency  of  4'2,37i.  To  this  were  added  45,443  ^o''  * 
suspense  account  whfch  has  been  "hanging  over  the  company's 
head  since  1901  and  425-000  for  discount  on  debenture  issue, 
so  that  the  total  debit  balance  was  the  heavy  one  of  442,814. 
Additions  to  property  account  cost  4^,839,  making  a  total  of 
4180,495,  and  as  the  share  capital  is  only  499>90o  the  amount 
raised  on  debentures  is  pretty  big  at  ^125,949,  this  total  in- 
cluding accrued  interest.  Creditors  come  to  4*', 643  against 
stocks  of  wines,  &c.,  valued  at  44'3,  debtors  amounting  to 
41,325  and  cash  46,744-  Another  asset  consists  of  47oo  for 
premiums  paid  on  life  insurance  policies,  but  what  these  are 
or  why  the  company  should  have  to  make  payments  of  this 
kind  is  not  disclosed. 

Reversionary  Association. — Profits  on  policies  and  rever- 
sions realised  during  the  twelve  months  ended  September  30 
were  421,941,  to  which  was  added  4"6  brought  forward  and 
43,000  from  suspense  interest  account.  Of  this  management 
expenses  and  debenture  interests  took  49>9'4  leaving  415, '43, 
and  after  paying  a  dividend  of  4J4  per  cent.  45 '8  is  carried 
out.  With  a  share  capital  of  4325,000  the  company  has  gathered 
together  a  reserve  of  415,000  and  a  suspense  interest  account  of 
4107,435,  while  liabilities  to  the  public  include  4200,000  on 
debenture  stocks,  47, 050  on  temporary  loans  and  43,633  for 
accrued  interest.  On  the  other  hand,  life  policies,  reversions 
and  loans  are  valued  at  4638,035,  temporary  investments  come 
to  422,087  and  claims  outstanding  due  to  the  company  reach  a 
further  45,528,  but  cash   is  insignificant  at  4299- 

Rochdale  and  Manor  Brewery. — A  reduction  of  48'7  * 
46,980  in  the  nett  profits  for  the  year  ended  September  30 
was  largely  offset  by  an  increase  of  4^' 5  '°  ;^3,85S  it  'he 
balance  brought  forward,  and  as  the  directors  do  not  trouble 
their  heads  with  the  question  of  reserve,  they  are  able  to  repeat 
the  dividend  of  4  per  cent,  on  the  ordinary  shares  and  to  carry 
forward  43,653  or  4202  less.  Additions  to  the  property  cost 
42,369,  but  sales  realised  43,685  and  4', 485  was  written  off  for 
depreciation,  the  nett  result  being  a  reduction  of  42,801  to 
4283,713  in  the  total  value.  Sundry  mortgages  and  loans  are 
44,370  down  at  44,845  and  floating  liabilities  come  to  43,437 
or  4702  less,  against  which  trade  debtors  owe  44, '59,  stocks 
are  4522  smaller  at  44,739  and  cash  has  dropped  by  4'>465  to 

47''92- 

Self  Sealing  Rubber  Co. — Including  41,126  brought  forward 
the  nett  profits  for  the  year  ended  August  31  were  43, 038,  out 
of  which  a  dividend  of  10  per  cent,  is  paid  and  4', 538  is  car- 
ried forward  subject  to  directors'  remuneration  which  last  year 
amounted  to  4250-  The  issued  capital  is  only  4'5,2oo  in  los. 
shares,  and  of  this  43,858  is  represented  by  goodwill,  patent 
rights,  &c.,  4', 67s  by  leasehold  buildings,  4798  by  machinery, 
and  43,820  by  stocks.  Trading  balances  are  decidedly  favour- 
able 43, 7'3  being  due  to  creditors  against  47-774  to  come  in 
from  debtors,  and  cash  amounts  to  43,729-  The  company  pos- 
sesses no  reserves  of  any  kind  nor  do  the  accounts  give  any 
hint  as  to  what  the  directors  consider  adequate  provision  for 
depreciation. 

Triumph  Cycle  Compa.ny. — A  much  more  successful  year  has 
been  experienced  by  this  company,  and  trading  account  for  the 
twelve  months  ended  August  31  shows  the  large  increase  of 
410,291  to  432,190.  Less  activity  in  the  shares  reduced  transfer 
fees  by  44°  to  447,  and  43-292  or  4^20  less  was  received  from 
dividends,  making  the  total  revenue  410,028  up  at  435,529-  O" 
the  other  hand,  depreciation  allowances  have  been  increased  all 
round,  and  the  directors'  fees  have  been  raised  from  4250  to 
4500,  while  income-tax  took  44oo  more  at  4 ',000,  leaving  the 
nett  profit  47,735  higher  at  424,048.  This,  with  ./ri,i88  brought 
in  gives  a  disposable  surplus  of  425,236,  and  debenture  interest 
and  preference  dividend  having  been  met,  4750  is  again  carried 
to  reserve  fund  against  debentures,  42,500  or  4250  more  put  to 
general  reserve.  Then  the  provision  for  reduction  of  goodwill 
is  doubled  at  4'o,ooo,  and  the  ordinary  dividend  is  raised  by 
2%  to  7^  per  cent,  leaving  4', 6"  to  go  forward.  Depreciation 
this  time  exceeds  outlay  on  freehold  property,  and  the  item  is 
down  4543  to  421,158,  while  plant  and  machinery  is  4^,783 
higher  at  427,448,  and  patterns  and  patents  have  been  written 
off  from  4319  to  nil.  Goodwill  will  now  figure  at  455>ooo,  and 
investments,  less  reserve  of  49,5oo,  have  increased  43,325  to 
430,130,  producing  over  10  per  cent.  Debtors  are  47, 504  higher 
at  440,441,  and  creditors  44, '99  lower  at  415,321-  Cash  comes 
to  4', 160  more  at  4'3,097  and  stock-in-trade  is  reduced  4''454 
to  43 ','24-  Reserve  against  debentures  will  now  amount  to 
47,074,  and  general  reserve  to  4'6,ooo.  On  the  whole  a  profit- 
able year  has  been  prudently  and  wisely  used  to  put  the  company 
into  a  healthy  financial  position. 
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Answers   to  Cornespondents. 

'*,*  A  Hoy  to  those  Anaw/cra  twill  bo  posted  early 
each  week  for  a  aubaorlption  of  ONE 
GUINEA  per  annum,  11a.  tor  alx  montha,  or 
Ba.  9d.  tor  three  montha. 
Oepoalta  agalnat  tuture  querlua  may  be  lodged 
with  the  Publisher. 

O.  E.  G.— (1)  We  have  no  definite  information,  but  the 
"talk"  is  that  the  outlook  is  less  satisfactory.  Do  not  buy 
more  just  now,  and  watch  the  market  closely.  (2)  As  a  per- 
manent holding  this  stock  still  seems  a  satisfactory  investment, 
but  the  present  price  is  not  sufficiently  below  your  figure  to 
render  a  further  purchase  advisable. 

J.  F.  K. — Yes,  these  bonds  are  a  first  charge,  and  the  entire 
amount  authorised  has  been  issued.  No  security  could  be 
placed  ahead  of  them  without  the  sanction  of  the  bondholders. 
We  should  regard  the  bonds  as  a  very  fair  investment,  but  do 
not  look  for  much  capital  improvement.  Home  securities  can 
never  be  fairly  compared  with  foreign  loans,  and  the  one  you 
mention  stands  over  ^^lo  higher. 

I,,  (i.  R. — Unless  this  company  can  raise  more  money  recon- 
struction seems  inevitable,  and  under  such  circumstances  there 
cannot  be  much  chance  for  the   shares. 

Nemo.- — We  do  not  think  you  should  sell,  but  ther«  is  no 
hurry  to  average.  On  the  whole,  the  report  is  not  unsatis- 
factory, but  it  will  be  some  time  before  the  new  capital  will 
give  a  full  return.  Meantime  the  marfffet  is  not  likely  to  move 
up  much,  but  dividends  ought  to  be  maintained. 

Rion. — (i)  There  is  no  interim  dividend  for  these  shares,  as 
owing  to  the  heavy  fall  in  values  stocks  held  show  a  large  loss. 
(2)  It  is  a  little  early  to  say  much  about  this  concern,  as  it  was 
only  registered  a  little  over  a  year  ago.  If  well  managed  it 
ought  to  be  prosperous,  as  the  town  is  a  growing  one,  and  will 
become  of  more  importance  still.  (3)  The  immediate  outlook 
is  not  cheerful,  and  if  more  money  must  be  raised  the  prospects 
for  your  stock  are  not  improved.  We  are  inclined  to  think  you 
•should  sell.     We  still  hold  3s.  to  your  credit  on  deposit  account. 

Paradox. — We  think  you  should  hold  on,  for  there  is  security 
■for  the  issue.  The  underwriters  had  to  take  a  large  portion 
hence  the  discount,  but  the  company  seems  to  be  steadily  gaining 
■ground.  There  is  no  question  of  your  being  in  our  debt  for  this 
question,  as  you  still  have  a  balance  of  4s.  nd.  on  deposit 
account. 

H.  W.  J. — It  is  an  old-established  and  respectable  concern,  but 
in  1902-3  it  was  unable  to  pay  any  dividends.  At  the  end  of  1904 
business  improved,  and  a  small  distribution  was  made.  Since 
then  dividends  have  risen  to  the  present  level.  There  is,  there- 
fore, considerable  risk  apart  from  the  liability.  A  buyer  should 
be  prepared  to  write  down  his  shares  out  of  dividends  in  case 
bad  times  should  come  again. 

II.  D.  R. — New  capital  accounts  for  the  apparently  dis- 
appointing results,  but  otherwise  the  business  of  the  company 
looks  progressive.  It  will  take  time,  and  meanwhile  we  do  not 
see  much  advance  in  prices  in  this  section.  (i|  If  there  is  a 
recovery  sell.  (2)  Stock  on  margin  should  be  sold,  such  trans- 
actions do  not  pay  when  markets  are  stagnant.  A  new  issue  is 
coming  shortly,  and  that  won't  help  the  price  up.  (3)  We  do  not 
think  these  will  go  to  so  high  a  price  as  you  suggest,  but  they 
might  rise  to  about  100-105  if  ^"  goes  well.  They  seem  a  reason- 
able investment  at  their  present  price  giving  so  high  a  yield,  but 
there  are  negotiations  going  on  which  may  cause  some  fluctua- 
tion in  price.    This  leaves  5s.  still  to  your  credit. 

Frontier. — Not  at  present.  Immediate  prospects  not  en- 
couraging, and  more  money  may  have  fo  be  raised. 

X.  Y.  Z. — We  are  now  a  little  doubtful  about  this  company, 
and  think  you  should  sell.  We  do  not  like  the  way  the  shares 
are   being  "  pufied." 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Cordoba  and  Kosario. — For  the  year  ended  June  30  of  4  per 
cent,  on  the  income  debenture  stock ,  they  also  propose  that 
;^7, 457  be  set  aside  for  investment  in  trustee  securities  for  account 
of  the  special  reserve  fund,  in  accordance  with  the  provisions  of  the 
scheme  of  arrangement  of  iSgj :  and  5  per  cent,  on  the  6  per  cent, 
first  preferrnce  slock.  This  latter  distribution  compares  with 
£i  5'-  P^''  cent,  last  year. 

South  Indian. — Out  of  surplus  profits  of  45s.  per  cent.,  making 
with  the  gu.iranteqd*  interest,  £3  15s,  for  half-year,  or  at  the  rate  of 
7j  per  cent,  per  annum. 

BANKS. 

Canadian  of  Commerce. — Usual  quarterly  at  the  rate  of  8  per 
cent,  per  annum  for  three  months  to  30th  prox. 

Royal  of  Scotland.— Bonus  of  :  per  cent,  on  the  capital  stock,  to 
be  paid  along  with  half-year's  dividend  at  the  rate  of  g  per  cent 
per  annum. 

MINES. 

Briseis. — Further  interim  of  Od.  per  share.  A  year  ago  ihe  divi- 
dend was  gd.  per  share. 

I.e  Koi  No.  2. — Interim  of  2s.  per  share,  payable  Nov.  9.  A 
ye.ir  ago  the  dividend  was  at  the  same  rate. 

Scottish  Australian. — is.  a  share,  being  at  the  rate  of  10  percent. 
per  annum,  out  of  profits  of  half-year  to  June  30. 

Talisman  Consolidated. — Interim  at  the  rate  of  is.  3d.  per 
share,  payable  Nov.  25. 

Waihi. — Interim  of  4s.  per  share,  payable  Dec.  i.  A  year  ago 
the  dividend  was  3s.  Cd.  per  share. 


MISCELLANEOUS. 

Alianza  Company.— Interim  of  6  per  cent.,  payable  Nov.  5.  A 
year  ago  the  dividend  was  7  per  cent. 

Burinah  Oil.  — Interim  of  is.  6d.  per  share  (equivalent  10  15  per 
cent,  per  annum  to  June  30).  A  year  at{o  tde  dividend  wa»  at  the 
same  rale. 

Cardiff  Junction  Dry  DiKk  and  Pontoon. — Interim  at  the  rate 
of  5  per  cent,  per  annum  on  the  ordinary  shares  for  btif -year  ended 
Sept.  30. 

Cailton  Hotel. — Final  on  the  ordinary  shares  at  the  rate  of  5  per 
cent,  per  annum,  placing  £2.732  to  reserve  for  the  amortize  ion  of 
leases,  carrying  forward  £3,255.  A  year  ago  ihe  dividend  was  at  ihe 
same  rate,  £2.b23  to  reserve  lor  the  amortization  of  leasss, 
;(f  10,000  to  the  general  reserve,  with  £5.Tift  forward. 

Cicy  of  Buenos  Ayres  Tramways  (1904).— is.  3d.  per  share  for 
three  months  ended  Sept.  30.  A  year  ago  the  dividend  was  at  ibe 
same  rate. 

Cleveland  Trust.— At  the  rate  of  6  per  cent,  per  annum  on  tb« 
ordinary  shares  for  year  ended  Sept.  30. 

Henry  Bucknall  and  Sons.— On  the  ordinary  shares  of  4  per 
cent,  for  year  ended  Aug.  31,  carrying  forward  £3.^52  A  year 
ago  the  dividend  wa.s  at  the  same  xW".,  with  £7,038  lorwird. 

India  General  Navigation  and  Railway. — Interim  of  2^  percent, 
on  ihe  ordinary  sharea.  A  yeir  ago  the  dividend  was  ai  the  same 
rate. 

J .  and  P.  Coats. — The  annual  accounts  to  Jane  30  last  show  m 
nett  profit  of  ^'2. 701,697.  Subject  to  audit,  and  after  providing 
for  depreciation  in  the  usual  manner,  and  the  dividends  for  ihe 
year,  already  paid,  the  directors  recomm-ind  the  appropriation  of 
;£500,ooo  to  reserve,  carrying  forward  £836,234. 

James  Hinks  and  Son.— Interim  at  tbe  rate  of  5  per  cent,  per 
annum. 

King  Insurance.— Interim  at  the  rate  of  3  per  cent,  per  annan 
for  half-year  ended  June  30. 

Marshall,  Sons,  and  Co  —Interim  at  the  rate  of  5  per  cent,  per 
annum  on  the  ordinary  shares  for  past  half-year. 

Meters.— On  the  ordinary  shares  at  the  rate  of  4  per  cent,  per 
annum. 

Montevideo  Gas. — Interim  of  6s.  per  share  for  half-year  ended 
June  30,  lieing  the  same  as  for  the  corresponding  period. 

MoKS  Isaacs. — 7J  per  cent,  for  year  ended  Sept.  8. 

Nalder  and  CoUyer's  Brev/ery. — Interim  on  the  ordinary  shares 
of  5  per  cent,  for  the  hall-year  10  Sept   30. 

Parkgate  Iron  and  Steel.— Interim  of  6d.  per  share  for  half-year 
ended  Sept.  30. 

"  Sanitas."— Usual  interim  at  the  rate  of  5  percent,  per  annum 
for  six  months  ended  Sept.  30. 

Sunbeam  Moior-Car. — 7J  per  cent,  on  the  ordinary  sbarea  for 
year  ended  Aug.  31,  carrying  £904  forward. 

Texas  Land  and  Mortgage.— Interim  for  half-year  to  Sept.  30  at 
the  rate  of  10  percent.  per.innum,  payable  Nov.  11,  being  the  same 
as  for  the  corresponding  period, 

Transvaal  and  Delagoa  Bay  Investment.— 2S.  per  share,  equal  to 
10  per  cent.     A  year  ago  a  similar  distribution  was  made. 

Triumph  Cycle. — 74  per  cent,  on  the  ordinary  shares. 

Wall  Paper  Manulaciurers.— 4  per  cent,  on  the  ordinary  shares, 
placing  £60,000  to  reserve  and  carrying  forward  /loOiOie.  A  year 
ago  the  dividend  was  8  per  cent.,  with  £108,395  forward. 

Western  Telegraph  Company.— Final  of  3s.  per  share,  making  6 
per  cent,  for  the  year  ended  June  30,  and  a  bonus  ol  2s.  per  share, 
transierring  £110,000  to  the  general  reserve.  £5,000  to  the  mainte- 
nance ships'  reserve,  £10,000  to  the  marine  insurance  fund,  and 
£10,000  10  the  land  and  buildings  depreciation  (und,  carrying 
lorward  the  balance.  A  year  ago  ihe  total  distribution  was  the 
same. 


MINING     RETURNS. 

Broken  Hill  Proprietary. — Refinery  products  (including  product 
from  ores  purchased):  Gold,  1,054023.;  silver,  348,419  ozs. ;  solt 
lead,  7,480  tons;  antimonial  lead,  56  tons,  including  179.998  ozs. 
silver  and  4,449  tons  lead  from  ores  purchased  ;  zinc  concentrates, 
3,899  tons,  containing  silver  (fine),  56,908  ozs.;  lead,  359  tons; 
zinc,  1,340  tons. 

Broken  Hill  Proprietary,  Block  14.-1,840  tons  of  carbonate  ore 
dispatched,  containing  620  tons  lead  and  23,678  ozs.  silver. 

Broken  Hill  South  Silver.— 19,435  'o"s  crude  ore  produced 
3,217  tons  concentrates  containing  54,689  ozs.  silver  and  2,348  tons 
lead. 

New  Ravenswood.— Ore  crushed,  1.586  tons,  value  £4-^: 
concentrates  136  tons,  value  ^1,467;  tailings  treatment  plant  61 
tons  concentrates,  value  £1,020. 

United  Rhodesia.— 7,199  tons,  3.700  ozs..  value  ;f  13,681. 


Realisation  and  Debenture  Cobforation  of  Scoti_and. — 
Receipts  from  all  sources  for  the  twelve  months  ended  August  31 
were  /3,799  down  at  £ix>,2ff)  and  at  the  same  time  expenses 
took  ;^i,i98  more  at  /^2^,^\%,  so  that  the  nett  balance  of  jt3o,57> 
was  ;t4,997  smaller.  Information  as  to  the  company's  busi- 
ness has  tieen  reduced  to  a  minimum,  and  we  can  only  record  tbe 
fact  that  after  paying  the  preference  dividend  and  transfering 
;f  1,140  to  the  preference  stock  reserve  fund,  the  ordinary  shares 
again  receive  12  per  cent,  and  the  founders'  shares  10s.  per  5s. 
share,  leaving  j^  10,432  to  be  added  to  the  general  reserve.  Total 
additions  to  reserve  funds  for  the  year  were  j£n,572,  bringing 
the  asigregate  up  to  ;f  154,1.16.  The  indebtedness  on  terminable 
debentures  has  been  increased  by  ;£5t,84o  to  /f374.S77,  against 
which  investments  are  £,^%^Ti  up  at  ;f886,Q87.  Securities  repre- 
Knting  claims  paid  under  guarantee  policies  are  estimated  at 
;^i 7.991,  ant^  'ash  balances  come  to  another  ;f  IS,5S4. 


Zhc  5nve8tor3*  TReview. 


[October  31,  1908. 


COMPANY     MEETINGS. 


A.  AND  F.  PEARS. 


10    PER    CENT.     DIVIDEND   MAINTAINED— STRONG 
FINANCIAL  POSITION  REPORTED. 

The  sixte«nth  ordinaTy  general  meeting  of  A.  and  F.  Pears, 
Limited,  was  held  on  Tuesday  last  at  the  Ilolborn  Restaurant, 
Mr.  Thomas  J.  Barratt  (chairman  of  the  company)  presiding. 

The  Secretary  (Mr.  Edward  Praill,  F.C.I.S.)  having  read  the 
notice  convening  the  meeting  and  the  repoTt  of  the  auditors, 

The  Chairman  said :  Ladies  and  Gentlemen,— At  this,  our 
customary  annual  gathering,  your  directors  have  the  honour 
of  presenting  their  report  for  the  past  financial  ye,\r,  and,  with 
it,  their  congratulations  at  being  able  to  recommend  the  pay- 
ment of  the  usual  substantial  dividend  of  10  per  cent,  upon  the 
ordinary  shares,  as  they  have  done  for  fifteen  years  past  now, 
as,  then,  of  course,  after  paying  5  per  cent,  on  the  debentures 
and  6  per  cent,  on  the  preference  shares,  besides  now  writing 
off  to  depreciation  ^^3,642  and  further  carrying  forward  a  sum 
approaching  ^10,000,  to  be  quite  accurate,  ^9,835  ;  a  result 
personally  gratifying  to  them,  and  we  doubt  not,  equally  so  to 
the  shareholders.  You  will  note  that  whereas  in  the  past  we  have 
paid  on  only  ^{^260,000  of  ordinary  shares,  we  are  now  this  year 
paying  10  per  cent,  on  ^320,000  of  ordinary  shares,  the  increase 
being,  as  you  are,  of  course,  aware,  the  result  of  the  conver- 
sion of  the  vendors'  deferred  shares.  We  have  thought  it  un- 
necessary to  apply  the  customary  ^S-ooo  'o  reserve,  in  view  of 
the  fact  that  we  have  just  written  off  from  the  goodwill  (as  a 
result  of  the  conversion)  so  very  large  a  sum  as  ^^90,000 ;  but, 
in  lieu  thereof,  we  have  increased  the  amount  carried  forward, 
to  be  applied  in  any  direction  which  may  be  subsequently 
thought  necessary  or  advisable. 

ADVERSE  FACTORS. 

Satisfactory  as  I  am  sure  you  will  all  regard  the  dividend  we  are 
paying  you,  nevertheless  we  had  quit*  anticipated  being  able 
to  do  even  better  on  this  occasion,  but  unfortunately  the  cost  of 
raw  materials  has  been  maintained,  and  in  some  cases  increased, 
and  whereas  last  year  we  could  congratulate  ourselves  upon 
sharing  in  the  general  boom  in  trade  then  prevailing,  so  in 
the  past  twelve  months  we  have  had  to  share  in  the  depression 
which  has  succeeded  it.  This  applies  almost  entitely  to  America 
alone,  where  we  have  depots  both  in  New  York  and  Chicago, 
from  whence  our  travellers  cover  the  whole  of  the  States.  Hut 
for  these  two  factors  we  should  have  been  able  to  show  you  a 
very  exceptional  year's  result..  I  would  remark,  however — and 
this  is  important — that  the  diminution  of  sales  in  America  does 
not  by  any  means  necessarily  imply  a  diminution  of  the  con- 
sumption of  our  products,  but  rather  that  the  shopkeepers  there, 
consequent  upon  the  tightness  of  money,  have  refrained  from 
replenishing  their  stocks,  relying  upon  what  was  already  unsold 
upon  their  shelves,  which  will  certainly  account  for  a  part,  and 
probably  the  largest  part  of  the  diminution.  Therefore  we  are 
sanguine  enough  to  believe  that,  with  the  resumption  of  con- 
fidence, in  America,  there  will  be  such  a  necessary  refilling  of 
stocks  as  will  more  than  compensate  for  the  diminished  sales. 
I  avail  myself  of  this  opportunity  to  impress  upon  you  how  very 
valuable  would  be  your  assistance  in  the  stimulation  of  the 
business,  which  is  your  own.  As  share  and  debenture  holders 
you  number,  I  find,  1,061;  persons,  and  might  in  some  measure 
be  so  many  additional  ambassadors'of  commerce  for  us,  if,  when 
you  are  purchasing  (as  of  course  you  do)  Pears'  soap  for  your 
own  consumpfion  and  that  of  your  households,  you  will  insist 
upon  getting  the  right  article  from  the  retailer,  for  unfortunately 
there  are  some  who  endeavour  to  substitute  inferior  goods  for 
the  sake  of  extra  profit,  and  thus,  obviously,  each  individual 
amongst  you  may  be  the  means  of  rendering  such  substitutions 
futile.  We  have  allowed  the  retailers  a  very  large  discount, 
which,  as  a  result  of  comnetitron  amongst  themselves,  they 
have  given  away  to  the  public,  all  but  some  10  per  cent.  Tint, 
although  these  large  discounts  have  been  allowed,  like  Oliver 
Twist,  thev  "  ask  for  more."  which  request,  were  we  to  accede 
to  it,  would  absorb  the  whole  of  your  dividend.  As  this  is 
impossible,  we  are  quite  frequentlv  asked  by  the  shopkeepers 
to  nut  un  the  nrice  and  rharsre  the  public  more,  the  result  of 
which  would  he  to  make  the  article  relatively  dearer  than  others 
which  have  been  expresslv  made  to  comri-ete  witTi  the  nrices 
at  which  our  own  m.anufactures  are  sold,  and  therebv  we  should 
vorv  seriouslv  ieonardise  our  relations  with  the  creat  Dublic, 
who  have  been  our  friends  for  considerably  over  a  century. 

ROYAL  APPRECIATION. 
It  may  be  worth  mentioning,  as  a  mark  of  the  continued  esteem 
in  which  our  products  are  held,  that  His  Majesty  the  King  of 
Spain  has  appointed  us  Soapmakers  to  the  Spanish  Court,  a  dis- 
tinction which,  for  so  very  many  years,  we  have  held  both  to 
our  own  King  and  Queen,  as  we  did  to  her  late  Majesty  Queen 
Victoria,  of  revered  memory.  At  the  present  Franco-British  Ex- 
hibition we  are  hors  concours,  consequent  upon  my  having  been 
appointed  President  of  the  Jnry  there  for  our  own  class,  as  well 
as  being  the  elected  President  of  the  Group  Jurors,  and  it  is  a 
source  of  pleasure, for  me  to  testify  that  the  amity  which  has 
prevailed  at  the  meetings  of  the  English  and  French  jurors  augurs 
well  for  the  continuance  of  the  entente  coruiale  of  the  two  peoples. 
In  this  connection  the  following,  which  I  quote  from  this  morn- 
ing's Daily  News  is  amusing  ; — "A  peculiar  illusion  resulted^  in 
the  arrest  of  a  foreigner  at  Dover.  The  man  had  been  on  a  visit 
to  London,  and  on  arriving  at  Dover  contended  that  he  had  been 
induced  to  alight   at  the  wrong   station.     He   asserted  that   the 


place  was  not  Dover  but  '  Pears,'  and  pointed  to  a  large  adver- 
tisement poster  in  proof  of  his  statement.  He  was  induced  to 
go  as  far  as  the  pier,  but  maintained  his  contention  as  to  the 
name  of  the  place,  and  his  subsequent  actions  led  to  his  arrest 
as  of  unsound  mind.  He  was  remanded  by  the  magistrates  for 
the  arrival  of  his  friends  from  Paris  to-day.  There  were  some 
valuable  securities  in  his  possession."  These  we  naturally  sup- 
pose were  some  of  Pears'. 


FINANCIAL  POSITION. 
But  a  few  words  further,  and  these  in  relation  to  our  financial 
position.  You  will  observe  that  as  to  trade  creditors,  we  owe 
only  ^{^24,331,  whilst  on  the  other  side  we  have  debtors  amount- 
ing to  ^42,191.  The  cash  at  our  bankers  in  England  and 
America  amounted  to  ^^55,280,  bills  receivable,  all  since  paid 
;^'i2,6o5,  and  investments  at  cost  £i;i2,-jgi,  making  the  good 
round  sum  of  ;^20o,676  of  solid  cash,  being  alone  more  than  the 
debentures  amount  to.  There  is,  however,  still  a  depreciation  on 
the  market  value  of  the  securities  amounting  to  ^£15,163,  whereas 
last  year  there  was  a  depreciation  of  ;£i8,938,  an  improvement 
of  £3,77St  tiu'  ^^  '"^  have  a  reserve  fund  of  ;£58,5oo,  and  the 
very  large  depreciation  account  of  ^^94,311,  you  will  see  that 
we  are  amply  provided  for.  Your  directors  are  considerably  the 
largest  shareholders  on  the  books,  and  feel  exceedingly  well 
satisfied  with  their  investment,  and  they  hope,  and  doubt  not, 
that  their  fellow-shareholders  participate  in  that  confidence.  I 
have  before  instanced  as  a  mark  of  the  safe  trade  that  we  are 
doing  that  our  bad  debts  are  but  a  negligible  amount.  In  the 
past  year  they  were  only  ^^128  all  over  the  world,  whilst  for  the 
past  three  years  they  average  ^^63  only,  probably  an  almost 
unparalleled  experience  in  an\'  other  large  business.  I  would 
like  here  to  express  on  behalf  of  myself  and  my  co-directors  the 
appreciation  we  have  of  the  very  excellent  services  of  our  various 
staffs  and  employees  at  home  and  abroad.  I  have  much  pleasure 
in  saying  that  Mr.  Andrew  Pears  has  very  generously  presented 
to  the  athletic  club  of  our  employees,  for  the  purpose  of  sports 
and  general  recreation — and,  I  may  add  parenthetically,  for  the 
purpose  of  miniature  rifle-shooting,  too,  which  Lord  Roberts, 
whose  acquaintance  I  have  the  honour  of  having,  has  so  much 
at  heart — some  three  acres  or  more  of  freehold  land  (closely  con- 
tiguous to  the  Isleworth  Works)  for  which  the  directors  of  the 
company  for  the  time  being  are  the  appointed  trustees.  On  this 
occasion  Mr.  liyas  is  retiring  from  the  direction,  but  offers  him- 
self for  re-election.  He  has  most  harmoniously  worked  with  us 
from  the  birth  of  the  company,  and  I  shall  have  the  pleasure, 
later  on,  of  proposing  his  re-election,  assured  in  advance  that 
he  will  retain  your  confidence.  It  is  unnecessary  for  me  to 
detain  you  longer,  further  than  to  say,  as  usual,  that  if  any  lady 
or  gentleman  would  like  to  ask  any  question  relative  to  tho 
business,  I  shall  be  happy  to  give  any  information  compatible 
with  its  general  interests.  I  now  beg  to  move :  "  That  *he 
report  of  the  directors  produced,  together  with  the  annexed 
statement  of  the  company's  accounts  at  June  30th  last,  duly 
audited,  be  now  received  and  approved." 

AN  INTERESTING  COMPARISON. 
Mr.  E.  H.  Byas,  in  seconding  the  motion,  said  that,  although 
after  the  statement  which  had  been  made  by  the  chairman  it 
was  hardly  necessary  for  him  to  add  anything,  he  would,  at 
the  same  time,  like  to  make  one  or  two  remarks,  having  been 
a  director  of  the  company  from  the  beginning.  He  had  been 
a  shareholder  in  many  other  companies  founded  about  the  same 
time,  but  could  not  say  he  had  experienced  very  much  pleasure 
in  being  connected  with  them  ;  but  in  this  company  for  16  years, 
with  one  exception  just  at  the  beginning,  the  shareholders  had 
.been  paid  10  per  cent,  and  in  this  i5th  year  they  were  still 
getting  their  10  per  cent.,  with  the  business  looking  as  well  as 
it  had  ever  done,  if  not  better.  He  was  very  proud  to  be  a 
director  of  a  company  with  such  a  good  story  to  tell.  As  a 
manufactliring  company,  making  a  certain  article,  their  success 
was  due  to  that  article  being  appreciated  by  the  public,  and  it 
was  perfectly  certain  that  it  was  appreciated  by  the  public,  or 
the  company  would  not  be  in  its  present  position.  The  financial 
position  of  the  company  was  excellent.  If  it  were  analysed  it 
would  be  found  to  be  almost  remarkable.  There  was,  in  fact, 
not  a  weak  spot  in  it.  He  was  making  a  comparison  only  the 
other  da}',  when  he  saw  the  accounts  which  were  now  before 
the  shareholders,  of  the  results  of  an  investment  16  years  ago 
of  j/^i,ooo  in  this  company  and  of  a  corresponding  amount  in 
the  first  security  in  the  country — namely.  Consols.  Mr.  Barratt, 
by  the  way,  had  just  remarked  to  him  that  that  was  the  first 
security  after  their  own  debentures.  (Laughter  and  hear,  hear. I 
That  was  very  true,  but  he  would  speak  of  Consols  as  being 
the  first  security.  If  they  worked  out  the  figures  for  those  16 
5'ears  of  these  two  investments  they  would  arrive  at  a  very 
remarkable  result.  In  the  one  case — that  of  Consols — their 
capital  would  have  been  decreased  by  ^^300,  leaving  /'700, 
whereas  in  the  other  it  would  have  been  increased  by  ^500, 
making  ^^1,500,  or  more  than  double  the  value  of  the  Consols; 
and  whereas  in  the  one  case  they  would  have  received  during 
that  time  some  2}i  per  cent.,  the  dividend  on  the  investment  in 
this  company  almost  throughout  had  been  10  per  cent. 
(Applause.)  He  repeated  that  he  was  proud  to  be  a  director  of 
the  company. 

A  shareholder's  CONGRATULATIONS. 
Mr.  H.  W.  Birks  said  the  remarks  made  by  Mr.  Byas  had 
suggested  to  him  a  line  upon  which  he  might  address  a  few 
words  to  the  shareholders.  If  one  of  them  at  the  time  Mr. 
Byas  had  mentioned  had  bought  /i,ooo  of  Consols  the  cost 
would  have  been  j£i,)oo.  At  the  same  moment  one  might  have 
bought  with  the   same  amount  of  money   1,100  Pears'   shares. 
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The  result  to-day  in  the  case  of  the  Consols  purchase  would 
have  been  a  loss  of  ;f3oc,  whereas  the  man  who  bought  Pears' 
shares,'  seeing  they  were  standing  at  31s.  at  the  present  time, 
would  have  made  a  profit  of  /605.  That  suggested  a  magni- 
ficent text  for  him  to  make  a  few  remarks  upon,  and  he  ven- 
tured to  say  that  no  better  tribute  to  the  soundness  of  the  com- 
pany and  the  activity  of  the  management  could  be  afforded 
than  the  fact  that  in  that  interval  they  had,  with  the  exception 
of  one  year  when  8  per  cent,  was  paid,  given  their  shareholders 
10  per  cent.  Not  only  that,  but  on  this  particular  occasion  the 
directors  were  presenting  figures  which  .showed  a  falling  off  in 
profits  for  the  year  of  ^9,000,  and  he  would  undertake  to  say 
that  in  any  other  industrial  company,  with  such  a  result,  they 
would  inevitably  have  seen  a  fall  in  the  market  value  of  the 
securities.  In  this  case,  however,  the  falling  off  had  not  even 
caused  a  ripple  on  the  surface.  The  shares  to-day  were  stand- 
ing at  just  the  same  figure  as  they  were  a  month  ago — namely, 
31S. — and  this  offered  a  magnificent  tribute  to  the  esteem  in 
which  the  company  was  regarded,  not  only  by  the  shareholders, 
but  also  by  the  investing  public  generally.  It  was  notorious 
to  all  who  were  engaged  in  business  that  the  past  year  had 
been  a  very  trying  one  in  commercial  circles.  The  effects  of 
the  financial  crisis  in  New  York  were  very  wi(Rspread — even 
universal— and  when  it  was  remembered  that  this  company  had 
to  bear  the  burden  of  nine  months  of  the  period  of  that  financial 
panic,  he  thought,  it  would  be  acknowledged  that  the  figures 
submitted  to-day  were  so  good  that  it  was  only  right  and  proper 
for  the  shareholders  to  offer  the  directors  their  best  congratula- 
tions upon  showing  such  results,  and  this  he  did  most  cordially. 
(Applause.)  He  thought  the  suggestion  the  chairman  had  made 
about  the  shareholders  themselves  becoming  "ambassadors  of 
commerce  "  for  this  company  was  an  admirable  one.  They  had 
3,000  odd  .shareholders,  and  allowing  for  a  family  of  three  in 
every  case,  they  had  some  10,000  people  who  might  go  out 
in  the  highways  and  byways  and  ask  for  Pears'  Soap  at  chemists' 
and  grocers'  shops,  and  insist  upon  having  it.  Personally,  he 
took  a  great  delight  in  asking  for  Pears'  Soap  wherever  he  might 
happen  to  be.     He  recently  bought  some  in  Kome. 

THE  ITEM  OF  GOODWILL. 

Since  the  report  came  out,  many  financial  papers  have  written 
most  favourably  about  the  position  of  the  company  ;  but  one 
paper  remarked  :  "  It  is  to  be  hoped  that  goodwill  may  be  dealt 
with  more  vigorously  in  the  future  than  it  has  been  in  the  past." 
He  could  not  help  thinking  that  if  the  gentleman  who  wrote  that 
—he  was  not  speaking  disparagingly  of  the  company,  but,  on  the 
contrary,  most  favourably— had  followed  the  history  of  the  com- 
pany he  would  remember  that  the  chairman  had  on  nearly  every 
occasion  told  the  shareholders  that  all  the  assets  on  the  credit 
side  of  the  balance-sheet  were  tangible,  good  assets,  and  over  and 
over  again  he  had  told  them  that  the  depreciation  fund  that  they 
had  created   was  unnecessarily  large. 

The  Chairman  :  And  I  repeat  it. 

Mr.  Hirks,  continuing,  said  that  although  none  of  them  knew 
at  what  particular  figure  the  goodwill  stood  in  the  books  of  the 
company,  they  knew  it-  could  not  be  a  big  figure,  because  if  the 
total  of  the  reserve  and  total  of  depreciation  were  taken  off  that 
one  big  asset,  and  they  took  into  account  what  freehold  and 
leasehold  properties  were  included  in  it,  it  was  a  simple  sum 
of  subtraction  to  see  that  what  was  left  as  goodwill  was  a  very 
small  item  indefid.  (Hear,  hear.)  Therefore,  he  did  not  think 
that  particular  item  of  criticism  was  a  serious  one.  The  share- 
holders could  not  but  be  abundantly  satisfied,  he  thought,  with 
the  position  which  had  been  jnit  before  them. 

Mr.  George  Edwards  remarked  that  the  chairman  had  fore- 
shadowed that  under  slightly  different  circumstances  a  dividend 
of  more  than  10  per  cent,  might  have  been  paid  ;  but  he  (the 
speaker)  would  suggest  that  they  should  never  pay  more.  That 
was  a  most  handsome  return,  and  no  one  should  expect  more, 
and  when  they  had  a  surplus  of  profits  over  the  amount  required 
for  a  10  per  cent,  dividend,  he  would  like  to  see  it  written  off 
goodwill.  Of  course,  no  question  with  regard  to  goodwill  would 
arise  unless  liquidation  took  place,  which  was  never  going  to 
happen  in  regard  to  Pears'  Soap  ;  but  in  such  an  eventuality  it 
must  be  remembered  that  the  whole  amount  standing  at  good- 
will would  be  absolutely  worthless. 

The  Chairman  remarked  that  he  would  heartily  welcome  as 
much  "  liquidation  "  of  Pears'  Soap  as  possible,  by  which  the 
trade  would  be  so  profitably  augmented.  (Laughter  and  hear, 
hear.) 

The  motion  was  then  put  and  unanimously  agreed  to. 

The  Chairman  moved  the  re-election  of  the  retiring  director, 
Mr.  Hyas,  which,  was  seconded  by  Mr.  Alexander  T.  HoUings- 
worth  and  unanimously  carried. 

The  following  resolution  was  also  agreed  to: — "That  the  fol- 
lowing dividends  be  now  declared  out  of  the  nett  profits  of  the 
undertaking,  namely,  for  the  six  months  ended  June  30,  1908, 
on  io.ooo  cumulative  preference  shares,  at  the  rate  of  6  per  cent, 
per  annum,  making,  with  the  interim  dividend,  6  i>er  cent,  for 
the  year  ;  for  the  six  months  ended  June  30,  1908,  on  the  320,000 
ordinary  shares,  at  the  rate  of  12  per  cent,  per  annum,  making, 
with  the  interim  dividend,  10  per  cent,  for  the  year." 

The  retiring  auditors,  Messrs.  Turquand,  Youngs  and  Co., 
having  been  re-elected  on  the  motion  of  ^tr.  Fordham,  seconded 
by  Mr.  Edwards, 

Mr.  Edwards  moved  a  hearty  vote  of  thanks  to  the  chairman, 
directors  and  staff  for  their  services  during  the  year.  He  re- 
marked that  from  what  he  knew  of  trade  during  the  past  year,  he 
was  certain  that  it  nmst  have  been  found  a  very  serious  matter 
to  keep  up  the  business  of  the  company  in  the  manner  it  had 
been  kept  up. 


The  vote  was  unanimounly  accorded. 

The  Chairman  acknowledged  the  compliment,  and  said  it  was 
very  satisfactory  to  the  board  to  have  such  expreMions  of  the 
.shareholders'  appreciation  of  their  endeavours.  It  was  auite  true 
that  they  had  had  soraev/hat  anxious  times  to  face  when  they 
were  getting  such  bad  news  from  America,  but  happily  the  com- 
pany had  come  out  all  right.     (Applause.) 

The  proceedings  then  terminated. 

PARAGUAY    CENTRAL    RAILWAY. 

The  twentieth  ordinary  general  meeting  of  the  Paraguay 
Central  Railway  Company,  Limited,  was  held  on  Wednesday, 
at  the  offices  of  the  company,  New  Droad  Street,  E.C.,  Mr. 
Victor  V.   Hranford  (vice-chairman)  presiding. 

The  Secretary  (Mr.  W.  Laubcr)  having  read  the  notice  con- 
vening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  gross  receipts  for  the  year  amounted  to 
/86,2o8,  an  increase  of  ;ti3,oii.  Working  expenses  amounted 
w  ^50,627,  an  increase  of  only  ^1,866.  The  ratio  of  working 
expenses  to  gross  receipts  had  been  reduced  to  58.73,  which  was 
the  lowest  in  the  history  of  the  railway.  Nett  earnings  for  the 
year  amounted  to  /35,58o,  as  against  /24.437-  Taking  the 
figures  in  currency,  the  nett  profit  was  $2,306,000,  an  increase 
of  nearly  $1,000,000,  being  64.66  per  cent.  Hut,  unfortunately^ 
owing  to  the  depreciation  of  the  Paraguayan  dollar,  the  gold 
premium  rising  from  i.ioo  to  about  1.300,  the  increase  of  64.66 
per  cent.,  when  turned  into  sterling,  worked  out  at  an  increase 
of  only  4S.60  per  cent.  This,  however,  was  an  actual  increase 
in  sterling  of  ^ii,i43-  After  adding  the  balance  brought  for- 
ward and  making  certain  deductions  on  account  of  special 
charges  in  London,  the  balance  actually  available  amounted  to 
/■41  917  Out  of  this  a  distribution  at  the  rale  of  454  per 
«nt!  per  annum  on  the  5  per  cent,  debenture  stock  was  being 
made  from  February  25.  the  date  of  the  order  of  the  court 
sanctioning  the  scheme  of  arrangement,  to  June  30  last.  rhi» 
would  absorb  ^19,666,  leaving  a  sum  of  ^^22,250  to  be  carried 
forward  The  sum  actually  distributed  on  the  5  per  cent, 
debentures,  while  it  was  at  the  rate  of  ^'4  per  cent,  per  annum 
for  the  five  months  during  which  the  company  was  chargeab  e 
with  interest  on  the  5  per  cent,  debenture  stock,  was  at  the  rate 
of  a  little  over  I'A  per  cent,  for  the  twelve  months.  Looking 
to  all  the  circumstances,  he  thought  the  directors  were  justified 
in  adopting  the  conservative  policy  of  utilising  only  ^f  19,666  for 
interest  on  the  s  per  cent,  debenture  stock  and  carrying  forward 
/22,25o.  The  result  of  the  past  year's  working  had  been  satis- 
factory  in  itself,  and  was  all  the  more  so  in  view  of  the  ex- 
ceptional  difficulties  which  the  railway  had  had  to  face.  The 
depreciation  in  the  currency  was  not  due,  he  was  B'^^to  say  to 
any  extravagance  and  mismanagement  on  the  part  of  the  Govern. 
ment  Neither  the  old  nor  the  new  Government  since  the  re- 
volution, had  made  any  fresh  issue  of  paper  currency  The 
depreciation  was  the  natural  result  of  an  econom  c  cmis 
th  ough  which  the  country  was  passing  The  price  of  h'd"  and 
of  timber,  two  of  the  chief  exports  of  the  company,  had  been 
exceptionally  low  ever  since  the  -\merican  financial  crisis  of  last 
November,  When  the  enormous  purchase  of  hides  usually  made 
in  Huenos  Ayres  on  account  of  the  United  States  stopped  com- 
pletely  for  the  mortient.  and  disorganised  the  *h"'f  °'  «!^« 
trade  The  price  of  timber  was  exceptionally  low  all  the  world 
over,  stocks  having  accumulated  in  excess  of  current  demand 
also  a^ain  very  largely  the  effect  of  the  American  crisis  and  the 
"ver-sr^ndingwhich  led  up  to  it.  There  was  this  to  be  said 
however,  about  the  price  of  timber  and  of  hides,  that  of  all 
natural  products  there  were  none  perhaps  which  more  surely 
tended  from  year  to  year  to  rise  where  the  great  nattiral  forests 
were  depleted  more  rapidly  than  they  were  rei^lanfed.  Tn  the 
same  way  the  demand  for  leather  tended,  in  the  long  run  to 
increase  faster  than  the  herds  which  supplied  it.  H«n«. 
although  the  trade  of  Paraguay  had  suffered  so  much  in  the 
past  year  from  the  low  price  of  timber  and  hides,  they  were 
safe  in  believing  that  the  set-back  was  only  temporary,  and  that 
ii  could  not  be  long  before  there  was  a  return  to  normal  prices 
in  both  these  two  staples.  Meantime,  though  the  exp<.rteTs  of 
these  two  products  had  suffered  and  the  country  with  them. 
some  indirect  effects  of  a  quite  advantageous  nature  had 
accrued.  The  decrease  in  the  demand  for  timber  and  hides 
had  given  a  strong  impetus  to  the  cultivation  of  tropical  and 
semi-tropical  products  like  cotton  and  rice  and  oilseeds,  which. 
as  time  went  on,  must  become  a  large  and  valuable  export 
from  such  a,  rich  agricultural  country  as  Paraguay.  An 
analvsis  of  the  goods  carried  by  the  railway  during  the  year 
showed  a  promising  trend  in  this  direction  The  railways  to  a 
laree  extent  ran  through  a  country  ideally  adapted  to  the  growth 
of  cotton,  and  the  small  shipments  already  wiere  of  such  buh 
quality  as  to  be  greatly  soueht.  and  the  highest  market  vn^  .^ 
had  been  paid  for  them  in  the  cotton-sninning  centres.  T..ir_:e 
parts  of  the  country,  too,  were  ideally  adapted  for  ncc  while  oil- 
seeds  grew  in  great  abundance  and  profusion  naturally.  Another 
practically  new  item  in  the  traffic  was  the  carriage  of  cattle. 
The  first  cattle  wagon  sent  out  for  the  railway  came  into  us<> 
at  the  beginning  of  the  present  year,  and  this  promised  to  Ix-  ■ 
an  increasinciv  valuable  source  of  traffic.  They  had  be 
hope  that  the  new  bankinc  arrangement.*  made  between  t "• 
Government  and  the  French  Bank  of  the  River  Plate  would 
have  come  into  operation  before  this  time,  and  that  the  e^*"* 
would  have  been  to  have  established  the  paper  dollar  at  a  '"^  ' 
ratio  of  exchange.  This  arrangement,  made  betw>een  the  ' 
Government  and  the  French  Rank,  was  being  continued  under 
the  present  Government.     He  was  informed  that  the  new  paper 
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money  was  on  its  way  to  Paraguay,  and  that  the  reserve  of  gold 
necessary  was  available  and  could  at  any  time  be  sent  to 
Asuncion,  so  that  when  trade  became  normal  the  new  arrange- 
ment would  materialise  and  they  might  hope  to  see  a  fixed  and 
stable  currency  in  Paraguay  as  in  the  neighbouring  countries  of 
Uruguay  and  the  Argentine;  but  if  after  all  this  the'reform  was 
not  achieved,  the  railway  would  not  suffer  excessively,  for, 
thanks  to  the  new  arrangement  with  the  Government,  the  free- 
dom of  tariff  which  they  now  had  was  being  used  to  gradually 
establish  the  tariff  on  a  gold  basis.  He  was  glad  to  announce  that 
surveys  for  the  extension  to  Encarnacion  had  been  approved 
by  the  Government,  and  construction  had  commenced  with 
every  prospect  of  being  finished  within  two  or  three  years.  The 
North-East  Argentine  Extension  to  Posadas  would  be  finished 
in  the  same  time,  and  then  the  long  anticipated  through  route 
from  Asuncion  to  Buenos  Ay  res  would  be  open.  There  would 
-then  be  a  large  increase  in  trade  in  all  the  up-river  regions. 

Mr.  J.  H.  S.  Lawton  seconded  the  resolution,  and  it  was 
carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  I.awton, 
the  appointment  of  Mr.  W.  Lauber  as  a  director  was  confirmed, 
and  the  chairman  spoke  highly  of  the  services  which  Mr.  Eauber 
had  rendered   as    Secretary. 

THE    GRAMOPHONE    COMPANY,    LIMITED. 

The  eighth  annual  general  meeting  was  held  on  Thursday  at 
Salisbury  Hous.e,  Finsbury  Circus,  under  the  presidency  of  Mr. 
E.  Trevor   Lloyd  Williams. 

The  Secretary  (Mr.  W.  H.  Cooper)  read  the  notice  calling  the 
meeting,  and  other  formal  business  having  been  disposed  of. 

The  Chairman  remarked  that  last  year  everything  was  boom- 
ing and   bright,   but   this    year  the  directors  had   a  very  large 
decrease  in  profits  to  report,  and  they  recommended  a  smaller 
Ijonus.     The  trading  profit  for  the  year  was  ;^i44,i25,   which 
showed  a  decrease  of  ;^i  19,825  compared  with  last  year's  figure. 
■Of  eight  years'  results  this  ranked  fourth,  but  even  then  it  was 
about  ;^40,ooo  less  than  the  average  of  the  previous  seven  years. 
The    report    informed   the   shareholders   that    "  the   decrease   in 
profits  is   due  partly  to  a  falling  off  in  sales  owing  to  general 
trade  depression,  but   principally  to  increased  expenditure  and 
exceptional  charges."     The  gross  profits  this  year  compared  with 
those  of  last  year  showed  a  very  small  decrease — a  decrease  ac- 
countable for  only  about  ;^i3,ooo  or  ^14,000  of  the  loss  in  their 
profits.     The  balance  must  be  put  down  to  increased  expendi- 
ture and  exceptional  charges.     The  increased  expenditure  was 
mainly  due  to  the  fact  that  the  wave  of  general  trade  depression 
came  upon  them  so   suddenly  as  to  catch  them  unawares.     In 
an  organisation  such  as   the  company's,  expenses  could  not  be 
automatically  regulated,  and  it  took  some  months  to  revise  and 
cut  down  expenses  to  meet  conditions  which  came  upoii  them 
suddenly.     The    two   principal   items    responsible   for   the    in- 
creased expenditure  were  advertising   and  records.      Intelligent 
advertising,  especially  in  foreign  countries,  had  to  be  arranged 
for  well  ahead,    and  it  was  good  to   increase  advertising   with 
increasing  trade.     The  quality  and  excellence  of  their  records 
were  the  very  life  of  the  business,  and  they  had  to  pay  for  the 
best  of  talent.     It  must  not  be  forgotten  that  recording  in   any 
one  year  was  not  for  that  year  alone,  but  was  available  by  way 
of  use  and  profit  for  several  succeeding  years.     A  great  part  of 
the  recording  expenses  might,  therefore,  be  legitimately  charged 
to  capital  account,  but  it  had  been  long  since  decided  that  the 
matrix  account  should   not    be  increased    beyond   the   figure  at 
which  it  had  stood  for  several  years.     Apart  from  the  increased 
expenditure   and    the    exceptional    charges,    which    should    not 
recur,   the  company's  business  for  the  year,    having  regard  to 
the  trade  conditions,   had   been  entirely    satisfactory.     (Hear, 
■hear.)     This  year  the  directors  recommended  a  bonus'  of  10  per 
cent,  on  the  ordinary  shares,   compared  with    15  per  cent,   last 
year,  making  a  total  distribution  of  25  per  cent,   as  aeainst  30 
per   cent,    last   year.     To    earn    5    per   cent,    on   the   preference 
shares  and  30  per  cent,   on  the  ordinary  shares  took  ^155,000. 
The    company    had    not    earned    that    amount    this    year,    and 
although  their  financial  position   was  strong  enough  to   enable 
them   to-day   to    pay  away  in    the   shape  of  dividends  most   of 
what  they  earned,  the  time  had  not  yet  come  when  they  could 
entrench  upon  their  reserves  and  pav  away  what  they  had  not 
earned.     The  payment  of  the  bonus  mentioned  would  bring  up 
the  total  dividends  paid  on  the  ordinary  shares  to  ^'725,000,  or 
/145  on  each  /loo  of  capital— not  bad  work  for  an  industry  of 
eight  years'   standing.     (Hear,  hear.)     The   amount  carried  for- 
ward   this   year  was  /5Q7,126.      He  afterwards  referred    to  the 
statement  of  nett  assets  given  in  the  directors'  report,  and  called 
attention  to  the   alterations  which  had  occurred  since  last  year 
in   the   figures   against  the   items,  pointing  out  that  nearly  the 
whole  of  the  charges  were  attributable  to  the  erection   and  in- 
stallation of  the  companv's  new  factories  at  Hayes,  Paris,  Barce- 
lona, and  Calcutta,  which  were  now  completed  and  productive. 
The  report  stated  that  "  the  sales  for  the  first  three  months  of 
the  current  year  show  a  decrease  compared  with  the  correspond- 
ing months  of  the  previous  year  commensurate  with  the  differ- 
ence in  general  trade  conditions."     Each  report  had  contained 
a  reference  to  the  sales  of  the  first  three  months,  and  the  direc- 
tors thought  it  would  cause  some  uneasiness  if  they  had  omitted 
the  reference  this  vear,  but  as  a  matter    .f  fact  the  paraeranh  this 
year  was  verv  misleading,  and  had  in  itself  given  rise  to  uneasi- 
ness   and    misanorehension.       Unless    the   shareholders   wished 
otherwise,   he  thouehf  it  would  be  a  good  thing  to  omit   from 
future  Tenorts  anv  such  reference.     The  naragranh  in  this  vear's 
report  was  misleading  because,  as  the  shareholders  were  aware. 
•the  first  three  months  of  last  year  (a  year  showing  only  ^^144,000 


profits)  were  exceedingly  good,  and  20  per  cent,  above  the  sales 
of  the  corresponding  three  months  of  the  previous  year,  which 
was  the  company's  record  year,  with  _^'263,ooo  profit.  The  sales 
for  the  three  months  of  the  current  year  were  actually  greater, 
though  only  by  a  small  amount,  than  those  of  the  first  three 
months  of  their  record  year,  and  they  were  considerably  larger 
than  the  average  of  the  first  three  months'  sales  of  the  previous 
five  years.  There  was  not  the  slightest  occasion  to  be  alarmed 
at  the  large  drop  in  their  profits  this  year  as  against  those  of 
last  year.  The  popularity  of  the  gramophone  was  as  great  to-day 
as  it  had  ever  been  in  the  company's  history.  (Cheers.)  He 
concluded  by  moving  the  adoption  of  the  report  and  accounts. 

Mr.  Joseph  Berliner  seconded  the  motion. 

The  Chairman,  in  reply  to  a  question,  stated  that  he  had  heard 
of  no  instrument  which  threatened  in  any  way  to  supersede  the 
gramophone. 

The  motion  was  then  adopted,  and  resolutions  were  alsa 
passed  approving  the  interim  dividends  paid  by  the  directors 
.since  the  last  meeting ;  the  payment  forthwith  of  a  bonus  of 
los.  per  cent.,  less  income-tax,  on  the  ordinary  shares,  author- 
ising the  directors  to  pay  quarterly  interim  dividends  for  the 
year  ending  Jufle  30  next  on  the  preference  shares  of  5  per  cent, 
per  annum,  and  on  the  ordinary  shares  of  15  per  cent,  per 
annum,  both  less  income-tax  ;  re-electing  the  retiring  directors 
and  auditors  ;  and  paying  free  of  income-tax  the  directors'  re- 
muneration of  ;£2,5oo  a  year  as  fixed  by  the  articles  of  asso- 
ciation. 

A  vote  of  thanks  was  afterwards  passed  to  the  chairman  and 
directors.  , 

BALDWINS. 

The  annual  meeting  of  Baldwins,  Limited,  was  held  on  Friday, 
October  23,  at  the  Grand  iiotel,  Birmingham.  Colonel  John 
Koper  Wright  (the  chairman)  presided,  and  the  other  directors 
present  were: — Messrs.  Stanley  Baldwin,  M.P.  (vice-chairman), 
I.  Butler,  K.  Beck,  S.  L.  Dore,  W.  C.  Wright,  and  A.  I.  k. 
Butler.  The  balance-sheet  showed  a  profit  on  the  manufactur- 
ing and  trading  accounts,  alter  providing  for  discounts,  of 
;^'i2g,707.  After  making  the  usual  provision  for  management  ex- 
penses, depreciation,  preference  dividend,  iS:c.,  and  appropriat- 
ing ;^3o,ooo  for  the  reserve,  there  was  a  balance  of  £sb,sg^-  The 
directors  recommended  a  dividend  of  5  per  cent,  on  the  ordinary 
shares,  leaving  ^^29,092  to  be  carried  forward. 

In  moving  the  adoption  of  the  report,  the  Chairman  said  he 
desired  to  emphasise  the  directors'  feelings  with  regard  to  the  loss 
they  had  suffered  by  the  decease  of  Mr.  Baldwin.  They  always 
felt  that  his  policy  in  business  was  sound,  and  intended  to  con- 
tinue  it,  Speaking  in  a  city  so  long  identified  with  Mr.  Bald- 
win's family  and  himself,  he  felt  he  could  not  pay  a  greater 
tribute  to  the  deceased  gentleman's  memory.  As  for  the  busi- 
ness of  the  company,  he  thought  the  shareliolders  would  agree 
that,  though  the  result  of  the  year's  working  had  not  come  up 
to  that  of  1907,  yet,  considering  the  condition  of  trade  during 
the  first  six  months,  it  was  satisfactory.  The  balance-sheet 
showed  that  the  directors  had  dealt  with  the  profits  in  the  usual 
way.  The  substantial  sum  of  ;^3o,ooo  had  been  added  to  the 
reserve,  and  the  balance  carried  forward  was  ^^29,092,  as  against 
.^•^5.456  last  year.  It  might  be  mentioned  that  the  triennial 
valuation  of  the  company's  properties  was  made  at  the  end  of 
the  financial  year  by  the  valuers,  Messrs.  Wheatley,  Kirk,  Price, 
and  Co.,  who  had  valued  them  at  an  amount  which  showed  the 
figures  in  the  balance-sheet  to  be  well  within  the  mark.  In 
conclusion,  he  said  it  was  only  necessary  to  say  that  the  whole 
policy  of  the  directors  was  to  prepare  in  every  possible  way  to 
meet  the  keen  competition  which  appeared  to  be  before  them. 
He  moved  that  the  statement  of  accounts,  balance-sheet,  and 
directors'  and  auditors'  reports  be  entered  on  the  minutes,  and 
that  the  same,  together  with  a  payment  of  a  preference  dividend 
up  to  and  including  August  i,  1908,  and  other  acts  of  the  direc 
tors,   be   approved   and   adopted. 

Mr.  Stanley  Baldwin,  M.P.,  seconded  the  motion. 

The  Chairman  asked  if  the  shareholders  had  any  questions 
to  put  or  remarks  to  make  on  the  balance-sheet,  but  as  there 
were  none    the  resolution  was  put  and  carried  unanimously. 

The  Chairman  said  the  next  business  was  to  declare  the  divi- 
dend, and  h«  moved  that,  in  accordance  with  the  directors' 
recommendation,  a  dividend  of  5  per  cent.,  free  of  income-tax, 
be  paid  on  the  amount  paid  up  on  the  ordinary  shares,  and  that 
the  same  be  payable  that  dav. 

Mr.  Isaac  Butler  seconded  the  proposition,  which  was 
agreed  to. 

The  Chairman  then  mosred  that  the  retiring  directors — Messrs. 
Roger  Beck  and  Aubrey  Isaac  Rothvvell  Butler— be  re-elected 
directors.  Mr.  Dore  seconded  the  motion,  which  was  passed. 
Mr.  Beck  thanked  the  shareholders  for  their  confidence,  and 
mentioned  that,  with  the  chairman  and  another  colleague  on  the 
board,  he  had  been  in  partnership  and  otherwise  in  business  for 
30  years. 

Mr.  Ledworth  proposed,  and  Mr.  H.  Fisher  seconded,  that 
Messrs.  Turquand,  Young,  and  Co.,  the  Tetirin.s  auditors,  be 
re-elected  at  a  fee  of  ,^400  per  annum.  This  was  carried,  and 
the  meeting  terminated  with  a  vote  of  thanks  to  the  chairman 
for  presiding,  proposed  by  Mr,  ledworth  and  seconded  by  Mr. 
Warden, 


A  company  called  the  London  Taxi  Cabs,  Limited,  has  been 
formed  to  work  the  New  Daimler  Engine  for  taxi  cabs.  All  the 
necessary  capital  having  been  privatelv  subscrilied  no  shares  will 
be  offered  to  the  public  Full  details  as  required  bv  the  New 
Companies  Act  will  be  shortly  advertised  for  general  information. 
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HUDSONS'     CONSOLIDATED. 

Th«  third  annual  general  meeting  of  the  shareholders  of  Hud- 
sons'  (Consolidated,  Limited,  was  held  yesterday  at  the  Hol- 
born  Restaurant,  High  Holborn,  W.C,  Colonel  W.  Hudson 
Hand  presiding. 

The  Secretary  (Mr.  G.  A.  O'Hanlon)  having  read  the  notics 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  after  dealing  with  the  accounts,  said  that 
under  all  heads  substantial  improvements  had  been  made,  and 
that  there  was  still  greater  cause  for  satisfaction  when  it  was 
remembered  that  the  twelve  months  in  question  covered  a  period 
of  time  marked  by  great  financial  depression  and  wide  market 
fluctuations.  The  crisis  in  America  did  much  to  lo'-er  the  value 
of  most  Stock  Kxchange  securities,  but  forturiately  the  depiession 
had  given  opportunities  for  securing  bargains  which  had  been 
turned  to  excellent  account.  As  regards  the  connection  with 
the  U.S.  and  Canada,  although  the  (outcome  of  the  business 
in  the  former  country  was  not  actually  what  had  been  antici- 
pated,  they  had  had  no  reason  to  complain  of  loss,  but  on 
the  contrary.  The  organisation  in  Canada  had  not  only  helped 
to  .swell  the  company's  gains,  but  was  expected  to  be  a  further 
considerable  source  of  profit  in  the  near  future.  The  value  of 
the  equipped  mining  projwrty  in  West  Australia  retained  by 
the  company  had  been  proved  by  actual  working,  and  although 
it  could  have  been  disposed  of  on  terms  fairly  remunerative, 
the  directors  realised  that  this  asset  would  at  no  late  date  im- 
men.sely  rise  in  value.  The  company's  possessions  in  South 
Africa  were  extensive,  and  though  overtures  had  been  made  to 
them  to  part  with  portions,  they  had  deemed  it  advisable  to 
rest  content  in  the  knowledge  that  there  also  they  had  well- 
chosen  interests  awaiting  the  time  when  there  would  be  a  con- 
siderable rise  in  value  of  properties  in  that  quarter  of  the  globe. 
The  company  held  vast  areas  in  South  Africa,  suitable  for  cotton 
and  tobacco  growing  and  cattle  raising,  besides  mineral  proper- 
ties, the  whole  of  which  must  ultimately  figure  at  great  value. 
In  West  Africa  the  interests,  selected  as  they  were  in  the  early 
days  of  West  African  finance,  should  prove  in  their  turn  sub- 
stantial assets.  Since  the  date  of  the  balance-sheet  Mexico  had 
given  some  cash  returns  for  a  portion  of  their  interests  in  that 
country.  The  directors  had  never  varied  in  their  opinion  that 
Mexico  offers  one  of  the  finest  fields  for  enterprise  existing  in 
any  part  of  the  world.  Kndeavours  had,  therefore,  been  made 
to  secure  a  sphere  of  influence  whereby  the  company  might 
nett  profits  by  the  establishment  of  industrial  and  other  enter- 
prises. Already  they  had  secured  a  substantial  participation  in 
a  concern  from  which  they  must  reap  a  return,  which,  however, 
could  not  bo  included  in  the  balance-sheet  of  the  year  under 
review.  In  addition  to  gathering  the  fruits  of  this  enterprise, 
the  directors  calculated  on  being  able  to  reap  a  renewed  harvest 
from  the  seed  that  they  had  sown  there,  for  they  had  been  able 
to  bring  under  control  interests  which  they  had  reason  to  say 
Would  be  found  highly  profitable  during  the  current  year's 
operations.  The  English  assets  were  intact,  and,  with  an  im- 
provement in  trade,  must  become  considerably  enhanced  in 
value.  Cenerally,  the  interests,  properties,  and  concessions  of 
the  company  represented  a  value  far  beyond  most  concerns  pos- 
sessed of  the  same  capital,  but  shareholders  must  take  into  con- 
sideration that  the  concern  as  a  company  entered  upon  its  busi- 
ness with  advantages  nearly  unprecedented.  The  directors  had 
been  enabled  by  subsidiary  industrial  and  other  organisations 
to  influence  the  use  of  funds  without  taxing  the  company's 
capital,  and,  as  a  result,  they  had  been  able  to  share  in  profits 
with  practically  little  risk.  Thus  they  had  been  able  to  net 
returns  far  in  excess  of  what  would  have  come  to  them  had  they 
been  obliged  to  tax  their  own  funds.  At  present  they  had  in 
hand  dealings  which  had  relation  to  industrial  and  other  con- 
cerns not  only  in  Kngland,  South  and  West  Africa,  Mexico,  and 
the  United  .States,  but  in  South  America,  where  they  were 
engaged  in  cultivating  financial  business  of  great  importance. 

CONSOLIDATED  MINES  SELECTION. 

The  twelfth  ordinary  general  meeting  of  the  shareholders  of 
the  Consolidated  Mines  Selection  Co.,  Limited,  was  held  on 
Tuesday  at  Winchester  House,  Old  Broad  Street,  K.C.,  Mr. 
Francis  Muir,  the  Chairman,  presiding. 

The  Secretary  (Mr.  I'.  W.  Moore,  K.C.T.S.)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report,  stated 
that  the  extreme  depression  in  South  African  affairs  referred  to 
in  the  last  report  of  the  directors  and  at  the  annual  meeting  in 
October,  1907,  continued  with  slight  alteration  during  the  re- 
mainder of  the  company's  financial  year,  and  it  was  not  until 
after  its  clost> — say  in  July  last--that  the  long-looked  for 
amelioration  in  conditions  set  in.  In  calling  attention  to  the 
principal  items  in  the  profit  and  loss  account  he  pointed  out  that 
the  debit  balance  to  be  carried  forward  was  ^[26,675.  The 
balance-sheet  showed  that  the  company's  investments  were  still 
chiefly  in  the  Transvaal.  With  the  full  ap^jroval  of  the  auditors 
the  directors  continued  to  treat  depreciation  not  through  profit 
and  loss  account,  as  was  the  method  with  some  companies,  but 
by  a  note  in  the  accounts  and  report.  The  amount  shown  this 
year  was  ;f6i3,oi7,  or  £132, 26^  more  than  last  year's  figures. 
This  additional  depreciation  was  largely  duo  to  a  revaluation  of 
certain  undeveloped  areas,  which  had  been  or  would  be  the 
subject  of  amalgamation  or  reconstruction.  The  reduction  in 
depreciation  between  June  30  and  the  30'h  ult.  amounted  to 
about  jf36o,ooo,  and  this  improvement  was  entirely  in  quoted 
assets  without  reference  to  those  unquoted.  Hefore  the  present 
revival  set  in  the  question  of  reconstructiim  had  been  much  con- 
sidered and  talked  over  with  a  few  of  their  largest  share  and 


debenture  holders.  It  would  have  been  possible,  he  thought,  to 
arrive  at  some  rearrangement  of  the  capital,  which,  while  satis- 
factory  to  all  concerned,  would  have  placed  the  company  in  a 
sounder  position  having  regard  to  the  values  then  current,  and 
permitted  such  division  of  profits  or  earnings  in  the  shape  of 
dividend  as  might  be  deemed  .id.isable.  liut  the  perfecting  of 
si'.ch  a  scheme  would  have  involved  much  time  and  also  con- 
siderable expense.  Therefore,  they  were  much  relieved  when 
the  improved  condition  of  affairs  rendered  it  unnecessary  to 
continue  the  study  of  the  question,  and  permitted  them  to  look 
forward  to  a  time  when  things  would  right  themselves  withobt 
any  drastic  interference  with  the  capital.  He  ventured  to  say 
last  year  that  the  watchwords  for  the  future  in  the  Transvaal 
gold  industry  were  to  be  economy  and  efficiency  as  against  the 
admitted  slackness,  and,  in  some  ways,  extravagance  of  the 
past.  He  thought  that  to-day  the  raining  interests  might  fairly 
claim  that  the  watchwords  had  t>een  lived  up  to.  It  had  been 
well  known  for  months  to  those  interested  what  was  taking 
place,  but  only  within  the  last  three  months  had  the  general 
public  begun  to  realise  the  facts.  Proceeding,  he  quoted  the 
returns  for  the  producing  mines,  and  went  on  to  refer  to  the 
improved  efficiency  of  labour  both  white  and  coloured,  the 
.supply  of  the  latter  being  such  as  to  make  the  repatriation  of 
the  Chinese  hardly  felt  As  to  the  reduction  in  working  costs, 
the  average  cost  of  all  mines  in  1905  was  about  24s.  per  ton> 
the  average  cost  of  6S  mines  in  June  last  was  reported  at 
i8s.  2d.,  and  some  favoured  companies  had  already  got  down 
to  14s.,  13s.,  and  even  12s.  Kvery  shilling  saved  in  costs  meant 
an  enormous  addition  to  the  tonnage  to  be  treated,  as  well  as 
something  like  ;fgoo,ooo  additional  profit  on  the  present  output 
of  the  mines.  Fin.illy,  he  referred  to  the  developments  in  the 
Deep  Levels,  remarking  that  the  future  generally  had  much  of 
promise,  although  there  might  still  be  disappointments  and' 
checks,  especially  connected  with  "  wild-cat "  schemes  and  wild 
speculation. 

Mr.  Walter  McDermott,  in  seconding  the  resolution,  said  that 
the  policy  of  the  board  had  been  to  keep  a  certain  amount,  ap- 
proximating usually  ;f  100,000  in  cash  available  for  new  business 
in  other  parts  of  the  world.  Tinges  had  not  been  favourable, 
but  their  engineer  from  the  United  States  was  bringing  before 
the  directors  a  very  large  property  in  Mexico,  but  the  offer  was 
not  sufficiently  advanced  for  them  to  say  more  about  it  at 
present. 

The  resolution  was  carried  unanimously 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  2. 
Aerated  Bread. — Cannon  Street  Hotel,  noon. 
"Irish  Times." — Dublin,  noon. 
Joseph  Lucas. — Birmingham,  noon. 
Rudge-Whitworth.— Coventry,  11  a.m. 
White  Pass  and  Yukon  Railway. — Winchester  House,  2  p.m. 

Tuesday,  November  3. 

Alexander  Ferguson  and  Co. — Glasgow,  2.30  p.m. 

Bahia  Blanca  and  N.W.  Railway. — Winchester  House,  2  p.m. 

Buenos  Ayres  and  Pacific  Railway. — Winchester  House,  noon. 

Colonial  Gas. — Suffolk  House,  i  p.m. 

Cordoba  Copper. — 6,  Queen  Street  Place,  noon. 

Imperial  Continental  Gas. — Cannon  Street  Hotel,  2.30  p.m. 

Matthew  Brown  and  Co. — Preston,  11  a.m. 

Realisation  and  Debenture  of  Scotland. — Edinburgh,  i  p.m. 

South  African  Option  Syndicate. — Salisbury  House,  2.30  p.m. 

Sunbeam  Motor-car. — Wolverhampton,  3  p.m. 

Villa  Maria  and  Rufino  Railway. — Dasbwood  House,  2.30  p.m. 

Wednesday,  November  4. 
Alberta  Railway  and  Irrigation. — Winchester  House,  noon. 
Jumbo  Gold  Mining. — Winchester  House,  3  p.m. 
Lena  Goldfields. — Salisbury  House,  noon. 
Quebec  Central  Railway. — 5,  Gt.  Winchester  House,  i;ooo. 
RussiaQ  Mining. — Salisbury  House.  12.30  p.m. 
San  Paulo  (Brazilian)  Railway. — Cannon  Street  Hotel,  i  p.m. 
Second  Scottish  Investment. — Edinburgh,  4  p.m. 
Smilhfield  and  Argentine  Meat. — Winchester  House,  noon. 
Taltal  Railway. — River  Plate  House,  12.30  p.m. 
Triumph  Cycle. — Coventry,  n.30  a.m. 

Thcr&day,  Novsmbbr  5. 
Delhi,  Umballa,  Kalka  Railway. — Winchester  Honss,  noon. 
Linares  Lead  Mining.  — 6,  Queen  Street  Place,  E.C.,  2  p.m. 
Manila  Railway  {1906)  — Winchester  House,  noon. 
Maryport  Brewery. — Maryport,  2.30  p.m. 
Tandjong  Rubtwr. — London  Chamber  of  Commerce,  nooo. 
United  Railways  of  the  Havana. — Dasbwood  House,  11  a.m. 

Friday,  November  6. 
Ansells  Brewery. — Birmingham,  12.30  p.m. 
Clerical,  Medical,    and  General  Life  Assarance. — 15,  St.  James 

Square.  S.W.,  1  p.m. 
North    Hummock     (Selangor)     Rubber. — 10,    Eastcheap,    E.G., 

12.30  p.m. 
North  of  Scotland  and  Town  and  County  Bank. — Aberdeen,  noon. 
Rochdale  and  Manor  Brewery. — Winchester  House,  3  p.m. 
Scottish  Australian  Mining. — Winchester  House,  noon. 
Wilson  and  Clyde  Cca'. — Glasgow,  t  15  p  m. 


The  president  of  the  Institute  of  Bankers.  Sir  Felix  Schuster. 
will  deliver  his  inaugural  address  of  the  session,  on  Wednesday, 
November  4,  at  5.30  p.m..  in  the  theatre  of  the  London  Institution. 
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SIR   HUBERT  VON    HERKOMER 

PUBLIC  OPINION. 

Sir  Hubert  Herkomer,  the  distinguished  artist,  writing  from 
Bushey  to  the  Editor  of  PUBLIC  OPINION,  says,  on  February 
11,  1908:— 

"  Dear  Sir, — It  gives  me  great  pleasure  to  tell  you  how  your 
paper,  PUBLIC  OPINION,  answers  a  purpose  in  my  life. 
Although  I  read  a  great  deal.  I  find  it  impossible  to  keep  abreast 
of  the  trend  of  higher  thoughts  that  is  going  on  around  me,  which 
can  only  be  gathered  from  various  articles  and  letters  in  news- 
papers, and  articles  in  magazines.  But  your  paper  gives  me  the 
assurance  that  I  miss  nothing  which  would  be  of  use  to  me  in  the 
train  of  thought  upon  which  I  may  be  engaged,  and  seldom  does 
a  weekly  issue  of  PUBLIC  OPINION  appear  from  which  I 
cannot  cull  some  useful  suggestion.  As  a  leeturer  of  art,  I 
need  all  the  suggestions  on  life  that  I  can  get  into  my 
hands,  for  I  treat  art  in  all  its  phases  popularly.  From  PUBLIC 
OPINION  1  get  to  know  certain  modern  authors  with  whose 
methods  of  thinking  I  am  in  sympathy,  and  those  I  follow  up 
further.     Your  paper  does  me  the  service  to  point  to  them. 

Your  selection  of  current  thought  is  worthy  of  all  praise,  for  it 
gives  one  the  wholesome  feeling  that  the  world  is,  after  all,  not 
going  to  the  devil,  but  contains  thinkers  and  good  men  and 
women. 

I  wish  you  with  all  my  heart  continuous  success  with  your 
paper.  Yours  verv  truly, 

(3gd.)  HUBERT 'VON  HERKOMER. 
Percy  L.  Parker,  Esq. 
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One  Reply  to  One  Question  —  One  Shilling.  Any 
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•of  One  Shilling  each.  The  questions  should  be  numbered 
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each  Five. 
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JTbe  Snpestors'  IRevievp. 

Is  there  too  much  Gold  P 

There  is  no  subject  on  which  the  theorising'  of  the 
theoretical  economi.st  and  the  vaticinations  of  the  cur- 
rency crank  produce  more  astonishing  results  than  the 
question  of  the  supply  of  gold  and  its  effect  on  prices, 
rates  of  interest,  and  human  welfare  in  general.  As 
for  the  theorist,  his  dogmas  range  from  an  assertion 
that  the  supply  of  gold  is  a  matter  of  no  moment,  be- 
cause variations  in  it  are  immediately  met  by  a  varia- 
tion in  prices,  to  a  statement  that  it  is  the  most  im-. 
portant  factor  in  human  progress.  The  efforts  of  the 
currency  crank  may  be  exemplified  by  the  fact  that 
within  recent  memory  it  has  been  urged  that  the  only 
way  to  avoid  general  economic  ruin  was  to  adopt 
Bimetallism  in  order  to  make  good  the  inadequacy  of 
the  gold  supply,  and  it  has  also  been  contended  that  the 
enormous  additions  to  the  gold  supply  made  it  impera- 
tive to  demonetize  gold.  And  it  need  not  be  supposed 
that  these  acrobatic  contentions  of  opinion  ha\e  been 
produced  by  violent  variations  in  the  output  of  the 
metal.  On  the  contrary,  for  over  twenty  years  the 
output  has  proceeded  with  steadily  increasing  rapidity, 
broken  only  by  the  period  during  which  the  Rand  gold- 
fields  interrupted  its  activity  owing  to  a  contest  con- 
cerning the  colour  of  the  flag  that  was  to  wave  over 
it.  Gold  has  gone  on  steadily  becoming  more  and 
more  accessible  owing  to  the  discovery  of  processes 
which  overcome  its  conquest  more  and  more  trium- 
phantly and  cheaply,  and  yet  variations  in  its  power 
as  a  purchaser,  increased  by  the  prices  of  other  com- 
modities, and  in  its  efficacy  as  the  basis  of  investment, 
measured  by  the  rate  of  interest  current  in  Lombard- 
street,  have  been  enormous. 

It  is  thus  evident  that  the  supply  of  gold  is  only  one 
of  the  factors  which  determine  prices  and  the  rate  of 
interest,  and  though  this  statement  may  seem  to  be  a 
very  unnecessary  truism  to  those  who  have  anj-  prac- 
tical acquaintance  with  the  facts  of  economic  life,  it  is 
a  truism  which  is  frequently  ignored  because  it  unfor- 
tunately happens  that  much  of  the  theorising  and  dogma- 
tising on  these  matters  is  done  by  those  whose  practical 
acquaintance  with  the  economic  world  is  bounded  by 
an  inability  to  comprehend  their  pas.s-books.  .\t  the 
same  time,  it  is  clear  that  a  truer  understanding  of  the 
conditions  which  govern  the  output  of  gold  and  its  pro- 
bable future  is  a  matter  of  enormous  importance,  and 
that  if  any  valid  inferences  can  be  drawn  from  them 
they  will  be  of  the  highest  possible  assistance  to  those 
who  are  trying  to  peer  into  the  economic  and  social 
future. 

This  task  is  essayed,  and  the  first  part  of  it  is  very 
completely  accomplished,  by  a  book  on  the  "  World's 
Gold  "  by  M.  de  Launay.  The  author  is  a  highly  ac- 
complished writer,  pwjsses.sed  of  sulTicient  scientific 
knowledge  to  tell  us  all  about  the  geology  and  metal- 
lurgy of  the  matter  and  sufficient  economic  insight 
to  apply  his  practical  results  to  theoretical  possibilities 
in  a  manner  «hich  is  both  interesting  and  suggestive. 
The  title  page  tells  us  that  he  is  Professor  at  the  Higher 
School  of  Mines  ;  it  might  have  told  us  where  ;  no 
doubt  we  ought  to  have  known,  and  the  point  is  not 
very  important  ;  but  while  we  are  in  a  grumbling  mood 
we  may  observe  that  there  are  several  misprints  and 
inaccuracies  which  require  correction,  and  that  the 
book  might  with  advantage  be  thoroughly  overhauled 
before  it  goes  to  press  for  a  new  edition.  We  are  in- 
clined to  doubt  whether  the  translator  has  been  wholly 
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hippy  in  his  efforts,  though  we  cannot  be  certain  since 
we  have  not  yet  had  the  privilege  of  reading  the 
original,  and  we  are  quite  convinced  that  the  absence 
of  an  index  is  a  serious  blot  on  a  work  of  this  kind 
which  ought  to  be  removed  immediately.  After  this 
growl,  which  is  only  uttered  because  this  book  is  too 
good  to  be  spoilt  by  little  stupidities  for  which  the 
author  is  in  no  way  responsible,  let  us  look  into  some 
of  the  very  interesting  results  which  he  lays  before  us. 

Having  dealt  very  fully  with  the  geology  of  gold  and 
its  geographical  distribution,  and  the  great  improve- 
ment in  processes  of  extraction  and  treatment  which 
have  converted  millions  of  tons  of  barren  rock  into 
payable  ore,  M.  de  Launay  proceeds  to  a  chapter  on 
the  Economy  of  Gold.  Here  the  translator  seems 
to  be  evidently  at  fault,  for  in  the  English  of  to-day  the 
economy  of  gold  means  nothing  else  but  the  means 
by  which  the  use  of  gold  is  reduced  and  its  efficacy  is 
multiplied,  and  we  opened  this  chapter  in  the  expecta- 
tion of  a  discourse  on  banking  and  credit  facilities  and 
other  devices  by  w^hich  one  sovereign  is  made  to  do 
the  work  of  ten.  Instead  of  which  M.  de  Launay  sets 
out  to  examine  the  Economic  Position  of  Gold,  how- 
much  there  is  of  it,  how  much  is  being  produced,  how- 
much  is  used  in  the  arts  and  crafts,  how  much  in  cur- 
rency, whether  there  is  more  or  less  than  is  required, 
and  what  effect  variations  in  the  output  have  on 
the  prices  of  commodities,  the  rate  of  interest,  and  the 
outlook  for  capital. 

The  conclusions  at  which  he  arrives  are  remarkable, 
though  he  shows  with  most  exemplary  candour  how 
difficult  it  is  to  get  hold  of  any  trustworthy  figures  or 
to  draw  conclusions  with  confidence  even  when  figures 
are  available,  since  some  complicating  factor  may 
always  be  present  which  may  modify  the  result  of  the 
influences  included  in  the  figures.  It  was  natural 
enough  to  expect  that  the  amount  of  gold  in  exist- 
ence would  be  a  matter  of  estimate  or  rather  guess- 
work, but  it  is  somewhat  surprising  to  find  how  diffi- 
cult it  is  to  know  how  much  gold  is  now  being  pro- 
duced, even  in  these  days  of  regular  returns  and  care- 
fully compiled  statistics  ;  yet  M.  de  Launay  shows  us 
that  large  quantities  come  into  being  without  even 
passing  through  the  statistical  sieve.  In  the  first 
place,  wherever  there  is  gold  mining  there  is  gold  steal- 
ing, and  "  even  in  a  case  such  as  that  of  the  Trans- 
vaal, where  the  gold  industry  is  highly  localised, 
highly  centralised,  and  particularly  easy  to  supervise," 
the  amount  of  gold  stolen  has  been  put  at  5  to  10  per 
cent.  In  Siberia  the  amount  stolen  is  believed  to 
average  20  per  cent.,  but  these  peculations  are  a  minor 
matter  from  the  statistical  point  of  view,  and  in  some 
districts  the  whole  output  is  withheld  from  record. 
For  example  :  "  Even  in  a  relatively  civilised  country 
like  the  Russian  Empire  genuine  clandestine  or  illicit 
w^orkings,  sometimes  organised  on  a  large  scale,  must 
be  taken  into  account.  Only  lately  (1896)  a  crowd  of 
4, coo  adventurers  descended  upon  a  place  in  the 
Zeya,  which  had  been  conceded  to  others  in  the  regular 
way,  and  after  taking  away  gold  to  the  value  of  several 
million  francs,  only  retired  before  a  regiment  of  Cos- 
sacks. The  same  thing  is  all  the  more  likely  to  occur 
in  countries  under  an  ill-defined  government,  of  which 
the  famous  Brazilian  Conteste  furnished  a  memorable 
example.  In  this  region,  situated  on  the  frontiers  of 
French  Guiana  and  Brazil,  placers  were  found  towards 
1890  of  exceptional  richness,  which  yielded  a  consider- 
able output  for  several  years  without  any  kind  of 
supervision,  and  the  gold  produced  was  included  in  no 
statistics.  Everybody  knows  that  in  the  Guianas  them- 
selves a  similar  occurrence  takes  place  every  day  on  a 
smaller  scale,  the  gold  extracted  in  the  French  part 
being  kept  from  passing  through  Cayenne,  where  it 
would  be  checked,  and  would  pay  a  tax  called  the 
statistical  tax." 

These  difficulties  that  beset  the  inquirer  who  seeks 
to  discover  the  amount  of  gold  produced  are  redoubled 
when  he  tries  to  find  out  how  the  amount  produced  is 
absorbed.  The  industrial  consumption  of  gold  in  jewel 
settings,   rings,   watch  cases,  watch  chains,  gold  leaf, 


spectacle  rims,  dentistry,  &-c.,  is  a  constantly  varying, 
quantity  which  is  most  difficult  to  gauge  : — 

'[  Attempts  have  often  been  made  to  calculate  the 
amount  used  in  these  industries,  but  they  have  the  de- 
fect of  attaining  very  discordant  results.  The  fact  is 
that  the  gold  used  by  the  goldsmiths  is  not  only  what 
they  may  buy  in  ingots  at  the  mints,  on  which  statistics 
have  some  hold,  but  also  what  they  obtain  by  the  much 
more  simple  process  of  melting  down  old  jewels  and 
coins  or  burning  old  gildings  and  cloth  of  gold,  and 
this  is  impossible  to  estimate.  In  an  attempt  made  in 
1890,  M.  Suess  estimated  the  quantity  of  gold  used  for 
industry  in  the  United  States  at  22.6  tons  (or  nearly 
^'3,120,000)  a  year.  For  the  same  year  he  calculated 
that  Switzerland,  with  its  great  watch-making  in- 
dustry, might  have  used  10  tons  of  fine  gold. 
The  consumption  of  gold  in  England  was  valued  at 
about  20  tons,  of  which  12  was  used  in  Birmingham 
alone,  that  of  Germany  at  15  or  16  tons,  and  that  of 
France  at  nearly  the  same  amount.  In  all,  for  Europe 
and  Xorth  America,  the  amount  of  not  less  than  80 
tons  of  gold  was  reached,  as  against  the  output  of  the 
world,  which  was  at  that  time  181  tons.  The  same 
year  India  had  imported  41  tons  of  gold,  which  was 
used  for  jewellery  instead  of  being  coined.  If  we  add 
the  consumption  of  other  countries,  particularly  of  the 
rest  of  Asia,  where  a  great  deal  of  gold  is  used  for 
making  ornaments,  and  where  gold  is  accumulated  in 
hoards,  according  to  primeval  custom,  we  arrive  at  the 
unforeseen  conclusion  (which,  it  must  he  stated,  has 
been  contested  as  very  exaggerated  by  other 
economists)  that  the  industrial  consumption  of  gold 
may  take  up  60  or  even  70  per  cent,  of  the  output. " 

When  we  come  to  the  use  of  gold  as  coin  currency 
w-e  begin  to  get  trustworthy  figures,  since  mints  do  at 
least  know  how  many  coins  they  strike.  And  these 
trustworthy  figures  give  astonishing  results  : — 

"  A  sufliciently  long  period  is  necessary  really  to 
strike  an  average,  and  yet,  after  reasoning,  for 
example,  from  the  results  of  a  whole  century,  we 
arrive,  as  we  shall  see,  at  impossibilities.  It  is  ad- 
mitted, for  instance,  that  from  1817  to  1850  England 
alone  absorbed  more  than  the  vi-orld's  annual  output 
to  maintain  and  increase  her  stock  of  money.  Ther) 
came  a  period  of  enormous  gold  production  with  the 
discoveries  in  California  and  Australia.  But  when  we 
take  the  period  of  14  years  from  1877  to  1892,  we  see 
that  in  the  different  countries  gold  coinage  to  the  value 
of  360  millions  was  struck  as  against  an  output  of 
320  millions  in  round  numbers.  Tlie  same  is  the  case 
in  a  less  degree  if  we  consider  the  longer  period  of 
1873  to  1904,  though  it  includes  our  recent  large  out- 
puts of  gold.  Tlie  amount  of  gold  coinage  struck  in 
the  world  during  this  period  is  estimated  .  .  .  at  about 
1,370.4  millions,  allowing  as  far  as  possible  for  the  re- 
coinage  which  is  alw-ays  undergone  by  a  certain  number 
of  ancient  coins.  Tlie  output  during  the  same  period 
was  only  9,295  tons,  or  rather  over  1,200  millions." 

We  thus  arrive  at  the  somewhat  sensational  conclu- 
sion that  fully  50  per  cent,  of  the  gold  output — accord- 
ing to  some  calculations — is  absorbed  by  the  arts,  and 
more  than  100  per  cent,  of  it  is  absorbed  by  coinage. 
Making  all  allowances  for  possible  error,  and  for  the 
extent  to  which  moderm  banking  facilities  are  hkely  to 
economise  the  use  of  gold  in  the  future,  we  find  it 
difficult  to  resist  M.  de  Launay's  tentative  conclusion, 
which  is  based  on,  other  interesting  calculations  which 
we  cannot  summarise  here,  that  the  price  of  gold,  ex- 
pressed in  its  buying  power  crver  other  commodities, 
has  given  no  indication  that  its  supply  has  exceeded 
the  demand  for  it,  or  is  likely  to  do  so  in  the  near 
future,  in  spite  of  the  enormous  rate  of  its  present 
output. 

The  World's  Gold.     By  L.  de  Launay,  Professor  at  tlie 
Ecole     Supdrieure    des     Mines.        Translated     by 
Orlando   Cyprian  Williams,   with  a  special  intro- 
duction  by   Charles   A.    Conant.       London  :   Wm. 
Heinemann. 
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The  African  Concessions  Syndicate. 

When  wc  came  bang  up  against  that  ;^  1,200,000  of 
the  Victoria  Falls  Power  Company's  share  capital 
allotted  to  this  mysterious  body,  a  certain  mild  curiosity 
was  excited.  We  wanted  to  know  who  constituted  this 
privileged  syndicate,  and  if  possible  to  discover  what 
it  was  giving  for  this  lump  of  paper  that  might  one  day 
perhaps,  or  possibly,  mean  money.  The  records  at 
Somerset  House  do  not  by  jiny  means  tell  us  all  that 
we  wanted  to  know,  but  in  a  negative  way  the  appended 
particulars  arc  not  only  in  themselves  interesting  but 
eminently  suggestive.  They  may  even  be  considered 
more  interesting  through  what  they  omit  than  from 
anything  they  reveal.  We  fully  expected  to  sec  the 
well-known  and  familiar  names  of  certain  people  con- 
nected with  the  Chartered  Company  in  the  share  list, 
so  their  presence  excited  no  surprise  whatever.  ,'\11 
we  remark  is  that  the  number  is  less  than  we  looked 
for.  What,  however,  we  have  failed  to  discover,  is  any 
possession  or  property  of  this  syndicate  which  would 
even  in  appearance  give  warrant  to  the  directors  of 
the  \'ictoria  I-alls  F'ower  Company  in  allotting  such  a 
bale  of  its  shares  to  its  members.  As  far  as  the 
Somerset  House  records  go  this  syndicate  does  not 
seem  to  possess  anything.  It  is  only  a  sort  of  com- 
pany promoter's  wastepaper-basket  for  the  collection 
of  "  profits  "  in  the  form  of  share  allotments  that  may 
or  may  not  be  worth  anything.  Why,  therefore,  did 
the  Victoria  Falls  Power  Company  bestow  ;£"'i,200,ooo 
nominal  of  its  capital  upon  this  modest  and  retiring 
little  group,  and  what  have  the  recipients  done  with 
the  paper,  or  for  it?  It  would  be  interesting  to  know 
all  this  and  more,  only  we  have  not  much  hope  that  the 
information  will  be  freely  given,  since  there  is  nothing 
at  all  gratis  about  the  Chartered  Company  and  its 
finance  at  any  point  ;  never  was  except  to  the  holy 
insiders. 

It  will  be  observed  that  there  are  two  Haggards  in 
the  original  body,  and  no  doubt  there  must  have  been 
something  captivating  to  the  showy  imagination  of  Mr. 
Rider  Haggard  in  a  name  so  suggestive  of  indefinite 
possibilities  of  gold  winning  as  "  African  Concessions 
Syndicate."  He  might  have  invented  it  himself.  And 
this  particular  Mr.  Haggard,  at  any  rate,  appears  to 
have  stuck  to  his  shares,  which  has  not  been  the  case 
with  some  of  his  fellows.  The  transfers,  however, 
have  not  been  remarkable  either  in  number  or  amount, 
and  we  should  infer  from  the  steadiness  with  which  the 
original  allotments  or  purchases  have  been  stuck  to 
that  great  possibilities  of  profit  have  been  dangled 
before  the  eyes  of  the  proprietors.  They  are  doubtless 
still  dangling.  I'or  all  that  the  shares  are  slipping 
away  into  fresh  hands,  and  amongst  those  who  have 
parted  with  some  of  this  great  potential  wealth  is 
Mr.  H.  H.  Marshall,  who  held  11,800  .shares  on  Sep- 
tember 5,  it)oo,  and  only  5,200  shares  in  December, 
»904.  Considerable  lumps  of  the  shy,  small  paper 
capital  would  seem  to  be  in  trust  or  in  pawn,  but  there 
are  also  large  shareholders  in  their  individual  capacitv 
whose  presence  gives  ground  for  some  conjecture.  For 
example,  how  comes  it  that  the  Rt.  Hon.  the  Karl  of 
Dysart  was  a  holder  of  18,136  shares  on  .August  13 
last?  The  earlier  lists  give  no  indication  of  purchases 
by  him  that  would  add  up  to  anv  such  total  •,  indeed, 
his  name  does  not  appear  till  the  almost  verv  last  list 
filed,  and  in  ic)o6  he  only  acquired  636  shares.  Per- 
haps he  succeeded  to  this  great  heritage  as  heir  to  some 
trust  estate,  or  he  may  hold  the  shares  in  his  official 
capacitv  as  Public  Prosecutor,  as  trustee  for  some 
scapegoat  of  finance,  now  in  the  desert.  It  is  no  use 
guessing,  we  really  cannot  throw  any  light  upon  a 
point  so  obscure.  \or  can  we  tell  what' the  "  interest  " 
was  that  A.  H.  Haggard  sold,  or  what  the  "  Africa 
Trust  "  is,  and  who  trusts  it,  or  the  reason  why  H.  B. 
Marshall  demanded  3,000  shares  as  compensation  for 
loss  sustained  ;  but  one  mav  hope  he  got  good  hard 
money  for  the  shares  he  sold,  and  will  have  no  cause 
to  regret  his  impulsiveness  when  those  Victoria  Falls 
are  harnessed,  and  the  t, 200,000  shares  in  the  power 
company  heromc  vendable.  It  is  all  most  interesting 
and  curious. 


African  Concessions  Syndicate.    Incorporated  October  4,  1895. 

Capital  ;f3o,ooo,  in  £1  shares,  of  which  9,250  had  been  taken 
up  and  2s.  6d,  per  share  paid  by  March  16,  1896,  the  holders 
being  Africa  Trust  4,993,  Wills  Itros.  and  Haggard  2,500,  D.  K. 
Kutherfoord  Harris  1,000,  \V.  II.  D.  Haggard  350,  and  tbe 
balance  in  100  shares  or  less. 

A.  H.  Haggard  received  1,833  shares  for  his  interest  in  the 
concession,  and  later  a  further  1,250.  H.  B.  Marshall  having 
taken  9,000  shares  out  of  30,000,  claimed  compensation  for  lo»» 
sustained  in  consequence  of  the  first  of  these  allotments,  and 
was  given  3.000  shares. 

July  2,  1897.  24,333  shares  had  been  issued  and  los.  per 
share  called  up  on  18,250  of  them,  the  remaining  6,083  having 
been  issued  as  fully  paid. 

Wills  Hros.  and  Haggard  transferred  2,500  On  March  10,  an6 
Africa  Trust  increased  its  holding  to  7,000. 

H.  B.  Marshall  held 11,800 

H.  Rider  Haggard 1.273 

A.  H .  Haggard  i .910  (transferred  400  on  March  10) 

Holdings  on  September  5,  1900,  an^  August  12,  1901. 

H.  B.   Marshall    11.800  ;W.  A.  Wills 900 

F.    Rutherfoord    Harris       1,000    R.  A.  Ellis    700 

H.  Rider  Haggard  ....       1,273  i Africa  Trust 7.550 

Directors,  January,  1901.  W.  A.  Wills,  H.  B.  Marshall,  G.  R. 
Airth,  K.  H.  Hamilton,  A.  H.  Haggard,  A.  H.  D.  Cochrane. 
February,  1902.  G.  R.  Airth  and  F.  H.  Hamilton  resigned,  and 
Isidore  H.  Hirschler  appointed  in  place  of  Airth. 

March  18,  1902.  Capital  increased  to  ;(f5o,ooo  by  creation  of 
20,000  shares  of  £1  each,  and  allotments  were  made  of  J.  F. 
Jones  100,  H.  Wilson  Fox  too,  A.  P.  Millar  and  D.  E.  Brodie 
5,067  and  20,000.  Total  issued  for  cash  25,267,  of  which  5,267 
were  los.  paid  and  20,000  5s.  paid. 

Directors  resigned.  H.  B.  Marshall,  September  25,  1902; 
A.  H.  D.  Cochrane,  March  18,  1902 ;  but  latter  reappointed-to 
succeed  Marshall. 

Dec.. 


H.  B.  Marshall 10,108 

Africa  Trust 

H.  Wilson  Fox  and  J.  F.  Jones 
A.  P.  Millar  and  D.  E.  Brodie  . 
Hon.  Sir  Jas.  Sivewright    .... 

Sir  Chas.  Metcalfe 

Montrose  Gold  Mining  Co. . . . 

H.  Rider  Haggard    

F.  Rutherfoord  Harris    

I.  H.  Hirschler 

C.  Davies  

Cons.     Rand,     Rhod.    Trust, 

and  Gen.  Explor 

Directors,   September,    1903. 
I.  H.  Hirschler,  H.  Wilson  Fox,  J.  F.  Jones,  A.  H.  D.  "Coch- 
rane. 


September  10.  1903. 
Held.        Translerred. 

»904. 
Held. 

10,108 

6,880 

300 

25,067 
1,200 

.... 

I. .500     . 
670     . 
600     . 

. ..     5,200 

150 

...  25.067 

1,200 

500 
550 

.... 

—       '. 

500 

550 

..      5,200 

— 



— 

1,000 

— 

— 

100 

•— 



— 

..      2,714 

— 

.... 

— 

..      6,980 

W.    A. 

Wills, 

A.    H. 

Haggard, 

300 


December  31, 

1906. 
Transferred. 

Millar  and  Brodie 100 

Montrose  Gold  Mining.. 
Hon.    J.    R.    D.    ToUe- 

mache    300 

J.  Rochfort  Maguire  ....        200 

Acquired. 

Earl  of  Dysart 636 

Director  .\dded. 
H.  Birchenougb,  C.M.G. 


December  31, 

1905. 
Transferred. 

F.R.Harris    i.ooo 

H.  R.  Haggard    1,273 

G.  R.  Airth 161 

H.    W.    Fox    and   J.    F. 

Jones 150 

Sir  Jas.  Sivewright 1,200 

Cons.  Rand,  Rhod.,  &c..     7,080 
Acquired. 
Hon.  I.   R.  Delap  Tolle- 

macne    600 

J.  Rochfort  Maguire  ....        510 

Carl  Meyer 100 

Albert    Scott    and    Wm. 
Scott 1,000 

Directors.  J.  F.  Jones  died  and  Hon.  J.  R.  Delap  Tolle- 
mache  appointed. 

May  24,  1907.  Directors  changed.  A.  H.  Haggard  retired 
and  W.  Praeger  elected. 

Mortgage  for  /iio,ooo  in  6  per  cent,  debentures,  dated 
Februarj-  27,  1908,  secured  on  134,000  preference  and  360,000 
ordinary  shares  of  the  Victoria  Falls  Power  Company  and  an  un- 
alienated portion  of  concession  to  utilise  th«  falls  for  generating 
electricity.  Agreenwnt  between  the  British  South  Africa  Com- 
pany and  this  companj-. 

Trustees.  J.  Rochfort  Maguire,  P.  Lyttelton  Cell,  and  Frank 
Astley  Cooper. 

August  13,  1908. 

Montrose  Gold  Company,  transferred  250.  held  nil. 

J.  Rochfort  Maguire,  transferred  460,  held  nil. 

Right  Hon.  the  Earl  of  Dysart,  transferred  too.  held  18.136. 


LoNnoN  AND  Soith-Western  B.\nk.— The  statement  for 
Oct,  31  .shows  current  accounts  and  deposits  of  ;fI4.>49.077' 
other  liabilities  £M5.023.  and  acceptances  and  endor^ents 
/[4S,150.  a^-ainst  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  £i. 154.597,  money  at  call  and  short  notice  ;f  1.169.750. 
British  Government  and  other  securities  /'4,0i8,189.  and  bills 
discounted,  loans,  &c.,  /9,411,564. 
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Economic  and  Financial    Notes. 


The  Message  of  the  King-Emperor  to  India. 

His  Majesty  King  Edward  has  no  doubt  had  the 
privilege  of  Lord  Morley  of  Blaci<biirn's  assistance  in 
drawing  up  that  message  to  the  princes  and  peoples 
of  India.  Possibly  enough  some  permanent  official 
drafted  it  and  Lord  Morley  touched  it  up,  or  he  may 
have  written  it  all,  for  it  is  quite  in,  his  style.  "  Diffi- 
culties such  as  attend  on  human  rule  in  every  age  and 
place  have  risen  up  from  day  to  day  "■ — that  is  quite 
Morleyish.  So  is  the  opening  sentence  of  the  next 
paragraph:  "No  secret  of  empire  can  avert  the 
scourge  of  drought  and  plague,  but  experienced  ad- 
ministrators have  done  all  that  skill  and  devotion  are 
capable  of  doing  to  mitigate  those  dire  calamities  of 
Nature."  Beautiful  generalisations  these  are,  smooth- 
gliding  phrases  deftly  welded  to  carry  the  reader 
away  for  the  moment.  Are  they  true,  however?  In 
form,  yes  ;  in  substance,  no.  It  is  in  a  way  true 
enough,  for,  example,  that  no  Government  can  avert 
drought  and  plague,  but  a  wise  Government  may,  by 
carefully  husbanding  the  resources  of  the  pveoples  it 
rules,  do  much  to  avert  from  them  tlie  worst  conse- 
quences of  these  calamities  of  Nature ;  and  no  im- 
partial student  of  the  history  of  British  rule  in  India 
can  come  to  the  conclusion  that  in  this  respect  the 
British  Government  has  done  its  duty.  In  the  very 
nex't  sentence  the  King-Emperor's  magniloquent  pro- 
clamation informs  the  people  of  India  that  "for  a 
longer  period  than  was  ever  known  in  your  land 
before  you  have  escaped  the  dire  calamities  of  war 
within  your  borders.  Internal  peace  has  been  un- 
broken." True,  but  what  of  external  wars?  How 
rnany  expeditions  have  been  sent  out  of  India,  and 
either  wholly  or  partly  paid  for  by  the  poverty- 
stricken,  drought  and  plague  afflicted  inhabitants  of 
the  country  since  the  Queen  was  proclaimed  direct 
ruler  of  the  Peninsula  fifty  years  ago?  Have  not  two 
Afghan  wars,  countless  expeditions  against  frontier 
tribes,  the  assistance  given  by  Indian  troops  in  Abys- 
sinia, Egypt  and  China,  all  involving  expenditure 
which  the  Indian  people  had  to  meet,  had  much  to  do 
with  the  extent  to  which  suffering  has  been  inflicted 
upon  a  helpless  population  by  hunger?  And  what  of 
to-day's  military  burden?  Are  we  not  sucking  India 
dry? 

Turning  from  the  past  and  present  to  the  future, 
again  we  come  upon  beautiful  language:  "  From  the 
first  the  principles  of  representative  institutions  began 
to  be  gradually  introduced,  and  the  time  has  come 
when,  in  the  judgment  of  my  Viceroy  and  Governor- 
General  and  others  of  my  councillors,  that  principle 
may  be  prudently  extended."  No  definite  pledge  is 
given  nor  is  any  attempt  made  to  indicate  the  direc- 
tion in  which  larger  measures  of  self-government  are 
to  be  conceded,  but  the  pompous,  conventional  vague- 
ness is  excusable,  because  obviously  neither  the  Simla 
Government  nor  the  India  Council  here  have  yet  made 
up  their  minds  on  the  course  to  be  pursued.  "  I  will 
not  .speak  of  the  measures  that  are  now  being  dili- 
gently framed  for  these  bodies,"  the  King-Emperor 
goes  on  ;  "  they  will  speedily  be  made  known  to  you, 
and  will,  I  am  very  confidient,  mark  a  notable  stage  in 
the  beneficent  progress  of  your  affairs."  Surely  this 
will  satisfy  the  people  of  India,  especially  when  pri- 
soners are  also  to  be  released,  pardoned^  whetTier 
political  or  criminal,  in  order  to  mark  the  Jubilee  year 
of  Imperial  Government?  We  do  not  gather  that 
Bengal  is  inclined  to  be  enthusiastic  over  a  Message 
which  says  nothing  about  the  rending  asunder  of  that 
province,  and  from  other  parts  of  the  country,  aside 
from  the  English  Press,  the  words  of  thankfulness 
seem  to  be  wholly  perfunctory.  Surely  this  is  only 
what  was  to  be  expected,  for  it  is  all  sound  and  glitter, 
signifying  little,  this  nicely  phrased  and  cunningly 
linked  proclamation.  Let  anyone  here  try  to  imagine 
the  Government  of  India  conceding  real  representative 
authority  to  any  body  of  natives,  and  they  will  soon 


discover  how  hollow  it  all  must  I>e.  As  has  often  been 
said  in  these  columns,  the  position  we  have  created 
for  ourselves  in  India  is  one  of  absolute  helplessness- 
in  relation  to  the  popular  demands  for  control  of  their 
own  affairs.  We  cannot  permit  the  natives  of  India 
to  assemble  in  a  free  Parliament,  because  that  might 
endanger  the  safety  of  many  hundreds  of  millions  of 
British  capital  sunk  in  Indian  undertakings.  No 
native  Parliament,  or  native  municipality  even,  can  be 
given  control  over  the  finances  of  its  province  or  city 
to  an  extent  which  would  interfere  with  the  emolu- 
ments of  Europeans  or  with  the  payment  of  allowances 
and  pensions  to  absentees.  At  every  point  the  earnest 
native  reformer  is  pulled  up  by  the  vested  interests  of 
the  alien  rulers.  Could  any  Government  propose  to 
give  a  native  Parliament  liberty  to  supervise  the 
annual  borrowings  of  the  Simla  Government?  Would 
it  be  permitted  to  inquire  into,  modify,  or  abolish  the 
artificial  currency  system  beneath  whose  shelter  the 
very  life-blood  of  India  is  being  drained  away  in  the 
interests  of  the  conquerors?  Many  other  qucstions^ 
might  be  asked,  all  tending  to  the  same  end,  a  demon- 
stration of  the  impossibility  of  granting  real  freedom 
to  the  people  of  India.  Would  it  not  be  well  to  recog- 
nise this  impasse,  and  to  abstain  from  glittering 
rhetoric  of  the  sort  we  have  quoted,  rhetoric  that  cart 
bear  no  genuine  resemblance  to  the  facts? 
The  Uganda  Railway. 

In  answer  to  a  demand  made  in  the  House  of  Com- 
mons, a  return  has  l>een  published  by  the  Government 
containing  a  feav  financial  particulars  relating  to  this 
enterprise,  and  a  most  interesting  exhibit  it  is.  Up  to 
March  31  last  the  total  expenditure  on  the  railway 
amounted  to  p^5, 456,761,  of  which  £4,7S9  repre- 
sented the  "  allowance  for  loss  and  depreciation,"  but 
that  obviously  is  only  a  portion  of  the  truth,  and  we 
want  much  more  light  than  is  given  by  a  bald  state- 
ment of  that  kind.  How  much  altogether,  for 
example,  has  the  Government  paid  out  in  the  form-  of 
interest  since  the  enterprise  was  started?  It  has 
borrowed  altogether  ;^5, 502,592  on  account  <?f  the 
undertaking,  and  the  taxpayer  has  now  to  provide 
77319,112  annually  upon  the  vote  for  the  coloryal  ser- 
vices to  meet  the  charges  upon  this  debt.  It  is  all 
furnished  by  the  home  taxpayer,  and  should  be  added 
to  the  capital  cost.  What  is  the  total  thus  added  to 
date?  It  should  have  been  easy  enough  for  the 
Government  to  set  forth  the  full  amounts  that  we  in 
this  country  have  had  to  find  in  order  to  set  the  rail- 
way up  and  keep  it  going.  It  is  not  a  railway  that 
can  ever  be  expected  to  pay,  although  for  each  of  the 
last  three  years  ended  March  31,  1908,  a  "gain  "  on 
working  is  shown.  In  all  probability  this  gain  would 
not  exist  if  the  rolling-stock  and  other  appliances  of 
the  line  were  renewed  and  maintained  in  an  efficient 
condition.  Is  it  not  true  that  the  bulk  of  the  rolling- 
stock  was,  at  any  rate  at  first,  womi  out  or  discarded 
wagons  and  coaches  drawn  from  India?  Be  this  as  it 
may,  a  note  informs  the  reader  that  the  whole  of  the 
remaining  balance  of  capital  moneys,  whatever  they 
may  be,  will  be  required  to  complete  the  equipment  of 
the  line  in  order  to  deal  with  existing  traffic^  and  that 
further  capital  expenditure  will  no  doubt  be  needed 
eventually  for  branch  lines,  additional  rolling-stock 
and  other  works  in  order  to  obtain  a  better  return  on 
the  capital  already  expended,  "  but  no  trustworthy 
estimate  of  the  amount  required  can  at  present  be 
framed."  No,  assuredly  not;  it  will  come  dribbling 
out  this  demand  according  as  chance  and  circumstances 
dictate.  But  the  line  is  earning  a  profit,  we  are  told. 
Well,  what  is  that  profit?  In  the  year  ended 
March  31,  1907,  it  is  brought  out  at  Rs.  1,151,458  and 
in  the  past  year  ending  on  the  same  date  in  1908  at 
Rs.  970,686.  Turned  into  sterling  on  the  conven- 
tional value  of  the  rupee,  the  largest  of  these  sums  is 
little  more  than  ;^76,ooo  ;  but  does  the  Indian  rupee  in 
East  Africa  stand  at  its  conventional  value?  It  is 
reallv  worth  as  against  srold  about  8d.  or  9d.,  and  we 
should  like  to  know  whether  it  has  to  be  exchanged 
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iit  its  true  value  or  whether  the  railway  is  finanoed 
through  India,  so  that  the  unfortunate  Indian  native 
may  bear  the  brunt  of  the  loss  inflicted  by  a  depreciated 
currency.  But  ;^'7G,ooo  is  a  long  way  from  the 
;£r3 19,000  per  annum  required,  and  that  is  only  a 
minimum,  as  the  return  warns  us.  What  have  wc 
gained,  what  has  the  empire  gained,  through  this 
enterprise?  Is  East  Africa  to  be  a  white  man's 
country  ever? 

Mexican  Railway  Co.,  Limited. 
Speculators  in  the  City  did  not  like  the  report  of 
this  old  company  for  the  June  half  of  the  current  year, 
and  they  had  good  reason  for  the  view  they  took.  It 
is  not  so  much  that  the  company's  tradic  receipts  have 
fallen  back,  though  they  have,  as  that  there  are  various 
indications  in  the  report  pointing  to  the  conclusion  that 
dividends  have  been  paid  in  the  past  out  of  money 
;  which  ought  to  have  been  utilised  in  the  up-kcep  and 
improvement  of  the  property.  Because  this  unwise 
policy  has  be<?n  followed  it  is  now  necessary  for  the 
board  to  announce  that  it  proposes  to  ask  the  Mexican 
Government  to  allow  it  to  create  ;^ijOoo,ooo  in  second 
dclx'nture  stock,  of  which  about  one-half  will  be  im- 
mediately required,  and  for  what  is  this  money  re- 
quired? To  lay  down  heavier  rails  and  to  pay  for 
other  renewals  and  betterments,  also  to  provide  money 
for  the  rcgrading  of  the  upper  section  of  thci  line,  the 
I  acquisition  and  extension  of  tributary  lines,  additions 
to  the  rolling-stock  and  further  working  capital.  This 
mixture  of  objects  is  a  cunning  one  enough,  but  it 
obviously  em^braces  provision  for  outlays  that  arc  now 
demanded  l>ecause  of  past  neglect.  The  property  has 
been  starved  for  dividend  displays. 

Coming  back  to  the  revenue,  we  find  that  the  com- 
'  pany  had  only  £1 10,000  left  after  meeting  the  del>en- 
ture  stock  interest.     This  is  a  decrease  of  ;£r26,263  on 
the  balance  available  in  the  previous  year,   and  as   it 
takes  ;£"io2,i64  to  pay  the  full  4  per  cent,  dividend  on 
the  first  preference  stock  for  the  half-year,  it  followetl 
that  only  £i,\66  was  left  for  the  second  preference, 
or  including   the  balJince   of  ;^797    brought   forward, 
;^8,963.     Accordingly,  this  second  preference  gets  for 
thei   half-year  a  dividend   at   the   rate  of  only    if   per 
i  cent,  per  annum  as  against  5I  per  cent,  twelve  months 
back,  and  even  then  there  is  but  ;£>io8  gs.  left  to  carry 
forward  or  ;^'292   less  than   was   left  after   the  larger 
dividend  had  l>eeii  provided  for  a  year  ago.     This  poor 
result  is  reached,  although  the  gross  earnings  for  the 
half-year     fell    off     by     no     more     than     $30,395     to 
I  $3,941,930.      Passenger  and  express  receipts  went  up, 
( and     so  did    the  receipts   from    the    domestic    goods 
traffics,  while  the  earnings  front  foreign  goods  fell  off 
jby  only   $80,411.     But    then  working   expenses   went 
i  up  by  $188,054  '*■'   over   ;^i9,ooo.     lliis  increase   is 
;  ascril>ed  mainly   to  the   higher  price  of   fuel   and  the 
[carriage  of  a  larger  quantity  of  the  company's  material, 
but   the  explanation    hardly    seems    satisfactory,    and 
altogether  it  is  not  surprising  that  the  market  should 
have  Ix'cn  considerably  disgusted  with  the  report.     To 
add    to   the   depression,    it  has   to  be    noted   that   the 
company    has    now   parted    with    the  pier   and  launch 
service  at  Vera  Cruz  for  ;^i48,7oo  in  4^  per  cent,  first 
delxjnture  stock  of  the  \'era  Cruz  Terminal  Company, 
Limited.      It  will,  therefore,  no  longer  get  any  assist- 
\  ance  to  its  revenue  from  that  source,   beyond  the  in- 
'  terest  on  this  stock  when  and  if  paid,  and  in  the  past 
half-year  it  received  ^12,695.    Tliis  ;^'i  2,695  ^^'^s  a  de- 
crease of  ^,'2,181   on  the  corresponding  part  of   1907, 
but  still  considerably  more  than  enough  to  pay  a  divi- 
dend at  the  rate  of  2  percent,  per  annum  on  the  second 
preference  stock,  and  nearly  double  the  interest  income 
henceforth  recxMvable.     What   the   fate   of   the  second 
preference  stix^k  will  I>c  when  another  ;^r,ooo,ooo  of 
^  delx!nturc  stock  is  placed  ahead  of  it  it  does  not  re- 
quire  much  exercise  of  the   imagination   to   forecast, 
fand  indeed   the  position   of  the  first   preference  stock 
I  seems  to  be  threatened,  for  after  all  the  development 
'of  traffic  along  the  line  of  this  pioneer  Mexican   Rail- 
way does   not   promise   to  be  dazzlingly  great   in  the 
near  futu?<'.     Tliere  is  too  much  competition. 


American   Business  Notes. 

As  everybody  expected,  Mr.  Wm.  Howard  Taft  has 
triumphed  at  the  elections,  and  will  become  President 
of  the  United  States  for  four  years  from  March  next. 
Out  of  a  total  electoral  vote  of  483  he  received  314 
and  Mr.  Bryan  only  i6g,  so  that  Mr.  Taft's  majority 
in  the  Electoral  College  is  145.  Four  years  ago  Mr. 
Roosevelt  had  366  votes  and  the  Democratic  candidate, 
Mr.  Parker,  only  140,  so  that  Mr.  Bryan  has  done  very 
littlo  l>etter  than  the  weak  candidate  then  put  up  for 
the  Democrats,  and  his  beating  is  so  complete  as  to 
destroy  any  hope  that  he  can  ever  again  come  forward 
as  a  candidate.  This  is  well,  and  not  even  Mr.  Bryan's 
friends  can  profess  to  regret  such  a  result.  The  Re- 
publiciin  triumph,  indeed,  is  so  great  as  to  preclude 
the  idea  that  it  is  a  mere  product  of  dollars  spent. 
Obviously,  the  people  of  the  United  States  distrust 
Mr.  Bryan,  and  they  have  good  reason  for  doing  so. 
His  personal  integrity  is  unquestioned,  his  talents  in 
certain  directions  are  commanding,  but  he  has  never 
had  any  experience  as  an  administrator,  and  his  abili- 
ties are  those  of  a  demagogue  rather  than  of  a  states- 
man. Consequently,  he  has  been  definitely  put  aside, 
and  business  people  hail  this  as  a  triumph  for  good 
government  according  to  thdr  ideas,  above  all  as  a 
triumph  for  the  high  tariff.  Upon  this  point  we  are 
not  so  sure.  Circumstances  may  compel  a  reduction 
in  the  tariff  long  before  Mr.  Taft's  term  of  office  has 
expired  ;  but,  be  this  as  it  may,  we  do  not  believe  in 
any  prolonged  advance  in  securities  as  a  consequence 
of  Mr.  Taft's  success.  On  this  point  our  shrewd  New 
York  correspondent  warned  us  some  weeks  ago  not 
to  be  sanguine.  "  W^e  shall  have  a  boom  for  two  days 
after  the  election,"  he  says,  "  no  more  "  ;  and  he  goes 
on.  to  point  out  that  drastic  legislation  to  curb  Wall 
Street  gamibling  is  looked  for  at  the  next  session  of 
the  New  York  legislature.  His  forecast  will  in  all 
probability  l>e  justifiedj  for  Mr.  Hughes  has  been  re- 
elected Governor  of  that  State  by  an  emphatic  majority, 
and  Mr.  Hughes  is  one  of  the  most  independent  and 
determined  politicians  in  the  United  States,  a  man  who 
has  already,  in  spite  of  some  hasty  moves  and  mis- 
takes, stamped  himself  as  a  capable,  genuine  and 
zealous  reformer  bent  on  fighting  the  social  diseases  of 
the  lx)dy  politic.  \Vhen  the  Wall  Street  Stock  Ex- 
change of>ened  the  day  after  the  election  it  started  to 
raise  prices  in  its  usual  furious  style,  but  we  hope  the 
public  here  will  not  follow  its  lead,  because  when  the 
excitement  has  subsided  the  country  will  again  be  con- 
fronted by  its  many  economic  afflictions,  and  will  have 
to  take  up  its  burden  as  before. 

One  thing  may  be  looked  for  almost  immediately, 
and  that  is  a  steady  output  of  new  securities.  Already 
Ijefore  the  election  Mr.  Cortelyou,  the  Secretary  to  the 
Treasury-,  announced  that  he  would  soon  issue 
;£'io,ooo,ooo  of  2  per  cent.  Panama  bonds^  partly  to 
provide  for  the  repayment  of  the  oneyyear  Treasury 
notes  alx>ut  to  fall  due,  and  in  all  directions  more 
money  will  be  required.  Trade  cannot  revive  without 
the  help  of  fresh  capital,  and  the  railroads  that  have 
been  keeping  down  working  expenses  by  starving  their 
properties  will  have  to  come  for  countless  millions  of 
dollars  in  order  to  set  the  prosperity-machine  going 
again  at  full  speed.  The  secretary  of  one  of  the 
greatest  .A.merican  railroad  combinations  in  the  country 
lately  told  a  correspondent  of  ours  that,  in  his  opinion, 
the  Inter-State  Commerce  Commission  is  going  to 
force  the  companies  to  charge  to  capital  account  much 
of  their  renewal  and  improvement  expenditure.  On 
this  statement  he  based  the  opinion  that  by-and-bve  the 
railroads  would  increase  their  capitalisations  and  de- 
crease their  dividends.  We  may  be  sure  the>'  will  do 
that,  whether  the  Inter-State  Commerce  CommissioQ 
interferes  after  the  fashion  indicated  or  not. 

No  very  interesting  movements  were  disclosed  by 
last  week's  Bank  averages.  The  New  York  Associated 
Banks-  reduced  their  loan  and  discount  total  by 
;^ 1, 01 2, 200,  and  they  lost  about  ;^2 26,000  in  specie, 
against  which  there  was  a  small    increase  o^  nearly 
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;^32,ooo  in  the  average  stock  of  greenbacks.  Deposit 
averages  went  down  in  a  corresponding  fashion^  and 
were  ;£5"i,343,goo  less.  Thanks  to  this  decrease,  and 
in  spite  of  the  loss  of  metallic  currency,  the  surplus 
reserve  was  up  about  ;£J'i42,ooo  to  a  total  of 
_;^6,7 18,000,  which  compared  with  a  deficit  of 
;^7,768,ooo  at  the  corresponding  date  a  year  ago,  when 
things  were  about  their  worst.  The  outside  banks 
and  trusts  had  to  increase  their  loan  averages  by 
;^,Si2,ooo  to  a  total  of  ;^i95, 22 1,000,  and  they  gained 
;^299,20o  in  specie,  making  that  total  ;^i7,588,ooo. 
Greenbacks  also  went  up  ;^2o,ooo  to  ;^2,99o,ooo,  and 
the  deposit  liability  was  ;^55o,ooo  larger  at 
;^i  78,481, 000. 

The  railways  of  the  North-West  did  not  suffer  so 
much  as  those  in  the  South  and  South-West  from  the 
crisis  of  last  year,  yet  the  figures  issued  by  the 
Northern  Pacific  Company  for  its  fiscal  year  closed 
June  30  last  show  that  nearly  all  the  gains  of  the  early 
part  of  the  year  were  swept  away  by  the  depression 
prevalent  in  the  later  months.  Up  to  the  end  of  Feb- 
ruary last,  for  instance,  the  gross  improvement  was 
$4,826,000,  and  by  June  30  this  had  been  reduced  to 
$770,000.  There  was  a  gain,  though,  on  the  twelve 
months,  if  the  figures  are  comparable,  and  that  is  more 
than  the  bulk  of  the  other  railroads  could  show.  Ex- 
penses, however,  went  up  much  faster,  and  against 
the  small  improvement  in  gross  earnings  show  an  in- 
crease of  $3,144,000.  Taxes  also  went  up  about 
$319,000,  so  that  altogether  nett  revenue  fell  by 
$2,693,000,  in  spite  of  the  small  increase  in  gross  earn- 
ings. The  year  before  the  gross  income  expanded  by 
$7'3ii>356,  but  only  $742,472  of  that  remained  as  nett, 
so  greatly  did  working  charges  go  up.  It  is  use- 
less following  out  details  further,  because  the  railroad 
officials  profess  their  inability  to  make  full  compari- 
sons while  obeying  the  new  rules  of  the  Inter-State 
Commission.  It  is  important,  however,  to  note  that 
the  capital  expenditure  goes  on  apace,  illustrating  what 
"  a  beneficent,  fertilising  "  agent  it  is,  according  to 
the  New  York  Chronicle.  Altogether,  about 
;^6,032,ooo  of  new  capital  was  laid  out  by  the  com- 
pany in  the  past  year,  nearly  ;^4,ooo,ooo  of  it  repre- 
senting the  cost  of  new  construction  and  the  balance 
advances  made  to  subsidiary  roads  in  the  control  of  the 
Northern  Pacific.  Most  of  the  increased  capital  took 
the  form  of  shares,  and  the  bonded  debt  was  increased 
by  barely  ;^7io,ooo  in  the  year,  of  which  ;^524,ooo  re- 
presents the  first  mortgage  bonds  of  the  \Vashington 
and  Colombia  River  Railway  assumed  by  the  Northern 
Pacific  when  that  property  was  absorbed.  In  two 
years,  however,  the  company  has  added  ;/ri4,243,ooo 
to  its  capital  outlay,  nearly  all  spent  on  new  construc- 
tion and  equipment,  or  on  additions,  betterments,  and 
right  of  way,  &-c.  During  the  past  year  ;^9,633,ooo 
was  received  as  subscriptions  on  new  capital,  and 
evidently  this  kind  of  demand  will  go  on  indefinitely. 

Much  the  same  display  is  made  by  the  Chicago,  Bur- 
lington and  Quincy  Railroad,  one  of  the  older  lines, 
whose  prosperity  may  be  said  to  have  solidified.  Its 
exhibit  for  the  year  ended  June  30  last  is  not  now 
complicated  by  reference  to  the  holding  Chicago,  Bur- 
lington and  Quincy  Railway  Company,  the  lease  under 
which  it  was  controlled  by  that  fancy  product  of  finan- 
cial combiners  having  been  broken.  Like  its  neigh- 
bours, the  company  suffered  a  little  in  its  year  from  the 
decline  of  trade,  but  less  than  might  have  been  ex- 
pected, only  we  cannot  make  a  close  comparison.  It 
seems  to  have  lost  about  $4,000,000  gross,  the 
total  earnings  for  its  past  year  having  been  only 
$78'459!Ooo,  but  there  may  be  items  which  in  former 
years  were  either  included  in  or  left  out  of  the  gross 
show  which  are  not  now  dealt  with  at  all.  It  seems, 
for  instance,  that  under  the  regulations  of  the  Inter- 
State  Commerce  Commission  only  the  nett  amounts  re- 
sulting from  outside  operations  are  now  brought  into 
the  main  accounts,  whereas  formerly  many  companies 
brought  in  the  gross  amount  on  one  side,  and  set  forth 
the  expenditure  relating  to  each  particular  branch  on 
the  other.      Business,   however,   was  bad  on  any  sup- 


position, and  the  freight  income  fell  by  some  $3,500,000 
to  only  $53,036,305.  The  shrinkage  in  the  weight  of 
goods  carried  was  less  than  2  per  cent.,  and  it  fell 
mainly  upon  long  haul  traffic.  Complaint  is  made  that 
the  earnings  were  interfered  with  by  the  attempts  to 
put  down  fares  and  freights,  but  a  great  deal  of  that 
outcry  is  only  part  of  the  game  being  played  with  a 
view  to  getting  higher  scales  of  charges  sanctioned. 
Thus,  it  is  said  that  the  Quincy  road  did  13  per  cent, 
more  service  in  passenger  carriage  last  year,  and  de- 
rived from  it  less  than  i  per  cent,  of  additional  re- 
venue, .its  average  receipt  per  passenger  being  only 
$1.85  as  compared  with  $2. 07  in  the  previous 
year.  Its  management,  however,  have  gradually 
increased  the  load  capacity  of  its  wagons,  with  the 
result  that  nearly  twice  as  great  a  weight  of  goods  was 
carried  per  train  last  year  as  in  1900-1901,  while  the 
train  mileage  was  upwards  of  i  ,600,000  miles  less.  In 
other  words,  the  load  per  train  has  risen  from  180  tons 
to  upwards  of  379  tons.  The  public  is  surely  entitled 
to  some  of  the  benefit  arising  from  this  more  economi- 
cal method  of  handling  the  business.  Capital  expendi- 
ture appears  to  have  been  moderate  in  the  past  year, 
amounting  as  it  did  to  only  $13,551,000,  or  ;^2,7io,ooo 
in  all,  this  sum  including  the  price  paid  for  sundry 
small  railways  absorl>ed.  Nothing  in  the  company's 
financial  position  calls  for  particular  notice. 

"  Tippled  "  for  weeks  past  and  timed  so  as  to  facili- 
tate realisations  by  the  wholesale  operators  on.  the 
post-Taft-triumph  boomlet,  an  extra  dividend  at  the 
rate  of  11.26  per  cent,  per  annum  has  been  declared 
on  all  the  common  stock  of  the  Northern  Pacific  Rail- 
way, except  that  lately  issued.  The  announcement 
naturally  sent  prices  dovin,  because  it  was  the  signal 
for  realisations.  A\'here  the  money  comes  from  to  pay 
the  dividend  nobody  seems  to  know.  It  is  professedly 
drawn  from  the  accumulated  surplus  of  a  mysterious 
concern  called  the  North-Western  Improvement  Com- 
pany, which  is  supposed  to  be  a  thing  created  by  the 
Northern  Pacific  Railway  Company,  which  owns  all 
its  stock,  for  the  purpose  of  holding  securities  in  con- 
cerns that  railroad  wants  to  get  under  its  thumb.  It 
may  also  be  a  market  operating  concern  for  all  any- 
body can  tell. 


Passing    Events. 

Had  there  been  no  floating  debt  to  pay  off  last  week 
the  national  income  of  ;^2, 382,000  would  have  just 
about  covered  the  week's  expenditure.  As  it  was  the 
Government  had  to  pay  off  ;^5oo,ooo  on  account  of  defi- 
ciency advances,  and  /loo.ooo  of  Ways  and  Means 
advances,  while  its  ordinary  expenditure,  including 
;^400,ooo  handed  over  to  local  taxation  authorities, 
exceeded  the  week's  income  by  ^36,543.  Accordingly, 
out  of  the  ;/r3-ooo,ooo  raised  by  Treasury  bills  and  paid 
in  during  the  week,  an  addition  which  brought  the  total 
receipts  up  to  /'5,382,ooo,  only  ^'2,363,457  remained  in 
the  Bank  on  Saturday  last.  The  revenue,  moreover, 
continues  to  display  sluggishness,  although  Customs 
gave ^60 1, 000  and  Excise  1^778,000  during  the  week. 
The  income  from  stamps,  however,  was  only  ;/"! 93,000, 
and  from  estate  duties  /  558,000,  while  property  and 
income-tax  gave  only  ^75,000. 

Why  is  the  Government  pressing  forward  that  mono- 
poly Electricity  Bill  whereby  the  population  of  greater 
London  is  to  be  put  at  the  mercy  of  a  trust  ?  It  surely 
might  have  found  better  occupation  for  its  autumn 
session,  and  we  are  not  surprised  that  in  business  circles 
unpleasant  reports  are  passing  from  mouth  to  mouth  to 
the  effect  that  this  and  the  other  member  of  Mr. 
Asquith's  Cabinet  is  heavily  interested  in  the  promotion 
of  the  company,  for  that  is  always  the  way  with  the 
average  man.  We  had  thought,  however,  that  all  idea 
of  handing  over  the  monopoly  of  electric  power  to  a 
separate  company  for  London  had  been  abandoned, 
as  it  ought  to  have  been,  but  the  Government 
obviously  takes  another  view,  and  its  decision 
to  force  this  measure  through  Parliament  will  be  remem- 
bered against  it  at  the  next  election.     If  London  is  ever 
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to  he  well  and  economically  governed  the  authorities 
operating  within  its  area  must  be  consolidated  and 
diminished,  not  multiplied.  It  is  not  more  authorities, 
but  fewer,  that  we  require,  and  there  is  no  reason  that 
we  can  discover  why  public  utilities  such  as  electricity, 
gas,  water,  street  locomotion,  and  so  on,  should  not  be 
put  into  the  hands  of  the  great  London  representative 
'.uthority,  the  County  Council.  If,  however,  this  Bill 
lasses  we  shall  have  one  more  element  of  confusion 
ntroduced,  and  all  that  the  citizens  of  London  can  hope 
for  is  a  power  to  purchase  to  be  exercised  at  a  future 
day.  The  whole  thing  is  revolting  from  the  point  of 
view  of  the  sane  reformer,  and  the  Bill  wholly  unneces- 

y       sary.     We  shall  again  have  to  look  into  particulars  of 

k^Uthe  promotion. 

I^V    Surely  the   shareholders  of   the    Buenos   Ayres  and 

■^P'acific  kailway  Company  will  be  reassured  by  Lord  St. 

"David's  speech  at  the  meeting.  It  was  frank  and  full, 
gi\ing  a  great  deal  of  valuable  information  about  the 
progress  of  the  system,  and,  as  far  as  we  can  judge, 
amply  justifying  the  heavy  expenditure  of  capital  by 
which  shareholders  have  been  so  much  disturbed.  Not  the 
least  successful  portion  of  the  speech  was  his  lordship's 
vindication  of  the  board's  policy  with  regard  to  the  Bahia 
Blanca  and  North-Western  line,  and  his  remarks  upon 
that  subject  were  amply  borne  out  by  Mr.  James  Begg, 
who  told  the  meeting  that  no  part  of  the  system  had 
impressed  him  more  with  regard  to  the  future  than  the 
Bahia  Blanca  line.  He  went  over  the  whole  system  of 
the  company  in  February  and  March  last.  Those  who  have 
followed  at  all  the  history  of  economic  development  in  the 
Argentine  Republic  know  that  the  great  southern  port  of 
the  Kepublic  is  forming  there,  and  it  was  simply  a  ques- 

,  tion  with  the  Pacific  board  whether  it  should  allow  the 
Buenos  Ayres  and  Great  Southern  Railway  to  grasp  a 
monopoly  at  the  vital  point,  or  by  acquiring  the 
Bahia  Blanca  and  North- Western  line  endeavour 
to  get  a  fair  share  in  the  traffic  that  will  come, 
and  come  soon.  Hence  much  of  the  expenditure  of 
recent  years;  hence  the  reasonableness  of  guaranteeing 
the  new  Bahia  Blanca  issue.  But  Buenos  Ayres 
itself  has  not  been  neglected  by  the  company,  and 
as  we  have  more  than  once  stated,  it  has  obtained 
a  position  there  which  may  be  said  to  put  it  beyond 
the  reach  of  rivals.      Therefore,  although  it  might  have 

Bbeen  prudent  some  years  ago  to  give  a  general  forecast  of 
the  capital  expenditure  in  contemplation,  the  share- 
holders have  really  no  ground  for  alarm. 
Sir  Felix  Schuster  was  not  quite  so  optimistic  as  usual 
in  his  inaugural  address  as  president  of  the  Institute 
,of  Bankers,  but  his  mood  was  the  reverse  of  gloomy, 
and  his  cosmopolitan  survey  of  banking  was  interest- 
ing. No  important  point  in  the  world  was  left  out,  and 
he  had  hopeful  ideas  to  express  about  most  of  them. 
As  regards  the  immediate  future,  he  could  not  point  to 
any  distinct  sign  of  business  revival;  all  he  could  say 
was  that  such  were  not  altogether  absent.  The  value 
of  conmiodities,  after  declining  considerably,  shows  an 
inclination  to  rise,  and  there  is  consequently  no  room  for 
any  great  despondency,  but  it  promises  to  be  a  poor 
time  for  bankers  for  some  years  to  come.  Money 
has  become  cheap  everywhere,  and  seems  likely 
to  continue  cheap  in  spite  of  the  absorption  of  gold 
by  various  parts  of  the  world.  The  day,  however, 
will  come  when  the  supply  of  money  may  again 
grow  short.  Meanwhile,  bankers  must  face  the  lean 
time  with  courage,  and  the  warning  given  to  them  by 
Sir  Felix  that  bad  debts  are  mostly  contracted  when 
money  is  cheap  will  doubtless  not  be  forgotten.  The 
most  reassuring  statement  made  had  reference  to  the 
accunmlation  of  gold.  Quietly,  this  is  going  on,  Sir 
Felix  told  his  audience,  although  we  see  comparatively 
little  evidence  of  it  in  the  figures  of  the  Bank  of  England. 
We  may  take  this  to  mean  that  individual  banks  are  in 
this  respect  doing  their  duty.  They  might  stiffen  up 
money  rates  so  as  to  recoup  themselves  if  they  thoroughly 
did  it. 

One  always  turns  to  Mr.  John  Coles's  annual  address 
to  the  shareholders  of  the  Clerical,  Medical,  and  General 
Life  Assurance  Society  with  interest.     He  speaks  as  a 
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man  who  fully  understands  his  subject  in  all  its  bearings, 
and  he  is  never  afraid  to  take  the  public  into  the  secrets 
of  insurance  business  and  the  sources  of  insurance  pro- 
fits. He  has  no  need  to  be  afraid,  for  very  few 
chairmen  at  insurance  company  meetings  have  a 
better  story  to  tell  than  Mr.  Coles.  His  speech 
every  year  emphasises  the  prosperity  of  his  com- 
pany. It  did  more  new  business  last  year  than  ever 
before.  It  got  a  better  yield  on  its  investments,  too — 
viz.,  ;£'3  19s.  yd.  per  cent. — than  in  any  year  since  1893, 
and  it  has  lost  nothing  in  any  direction,  whether  by 
depreciation  of  investments  or  bad  debts.  It  is,  there- 
fore, saving  money  fast,  and  the  outlook  for  the  bonus  to 
be  declared  in  191 1  is  most  encouraging.  AH  insurance 
companies,  indeed,  have  benefited  by  the  results  of  the 
South  African  war,  which  depressed  the  prices  of 
securities  and  enabled  them  to  invest  their  money  much 
more  advantageously  than  they  could  hope  to  do  before 
that  calamity  occurred.  Working  expenses  are  also 
being  brought  down,  and  are  now  but  about  13  per 
cent,  of  the  premium  income,  and  only  8J  per  cent,  of 
the  entire  income,  the  lowest  figure  for  seven  years  past. 
It  was  quite  right  and  proper  that  Mr.  Coles  should 
emphasise  the  advantages  offered  by  this  company,  and 
they  are  assuredly  solid,  not  the  least  tempting  being 
the  extension  of  the  nett  premium  system  to  the  endow- 
ment policy.  Under  that  system  only  80  per  cent,  of 
the  full  premium  is  charged,  the  other  20  per  cent. 
remaining  at  interest,  to  be  liquidated  out  of  coming 
bonuses.  He  had  much  to  say  pertinently  on  the 
question  of  investments,  and  speaks  on  that  point  with 
the  highest  authority.  His  own  company  haJs  invested 
so  successfully,  thanks  to  the  vigilance  and  care  of  its 
officials,  that  a  year  ago,  in  spite  of  the  Stock  Exchange 
depression,  its  marketable  securities  of  a  value  of 
/"i, 700, 000  showed  a  margin  of  over  ^100,000  above 
cost  price.  That  margin  is  higher  to-day.  When  we 
consider  that  las:  year  ^221,000  had  to  be  invested, 
and  that  the  average  annual  amount  put  aside 
by  that  company  during  the  last  ten  years  has  been 
;^i 35,000,  this  is  surely  a  remarkable  result,  and  it  is 
to  be  wished  that  insurance  actuaries  and  managers  in 
general  displayed  equal  vigilance  and  judgment.  No 
business  is  so  difficult  to  conduct  as  that  of  investing 
money  ;  none  requires  more  unremitting  vigilance. 
There  are  many  other  points  in  the  speech  with  which 
we  have  not  space  to  deal,  but  we  must  not  omit  to 
mention  the  fact  that  there  is  no  grabbing  of  the  money 
of  insured  persons  by  this  company.  If  a  policy  from 
any  cause  be  allowed  to  lapse,  the  company  does  not 
exhaust  the  surrender  value  in  continuing  the  insurance 
for  a  short  time,  but  utilises  the  money  in  hand  as  a 
single  premium  for  the  purpose  of  buying  an  equivalent 
policy.     That  makes  the  non-profit  policies  attractive. 

The  issue  of  $4,000,000,  authorised  by  the  Ontario 
Parliament,  has  been  postponed  owing  to  the  Balkan 
crisis.  Meanwhile  Ontario  is  endeavouring  to  renew 
;^400,ooo  worth  of  Treasury  bonds  which  fall  due  on 
November  30,  and  is  to  issue  ;^400,ooo  more.  The 
total  ^800,000  is  to  be  issued  at  3^^  per  cent. 

A  new  company  named  the  City  of  London  Solicitors' 
Company  has  been  formed  to  afford  means  of  profes- 
sional and  mutual  intercourse  and  information  between 
solicitors  of  the  City  of  London  practising  within  three- 
quarters  of  a  mile  of  the  Bank  of  England.  Also  for  the 
welfare  of  the  profession  and  to  aid  and  assist  the  Law 
Society.  About  a  score  of  the  best-known  solicitors  in 
the  City  are  heartily  supjxsrting  the  new  company,  and 
ha\  e  signed  the  preliminary  circular.  The  company  is 
formed  on  the  lines  of  the  constitution  of  an  ancient 
City  company,  with  a  court,  master,  and  wardens,  and 
the  usual  members  or  livery.  The  first  court  has  been 
elected,  and  among  the  members  of  the  court  of  assis- 
tants are  Sir  Honiewood  Crawford,  the  City  Solicitor, 
who  has  been  elected  as  the  first  master,  the  Right  Hon. 
David  Lloyd-George,  the  Chancellor  of  the  Exchequer, 
Sir  William  Crump,  Sir  Bamford  Slack,  and  Mr.  T.  H. 
D.  Berridge,  M.P.,  &c.,  with  Mr.  H.  P.  Francis  as  clerk 
to  the  company.     When  is  the  first  dinner  ? 

.A  doubt  has  been  raised  as  to  the  position  of  those 
Etheridge  Railway  debentures  issued  by  the  Chillagoe 
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Railway  and  Mines,  Limited,  some  weeks  ago,  and  we 
hasten  to  make  it  public,  because  we  believe  it  can  be 
dispelled.  It  is  not  at  all  likely  that  an  institution  of 
the  character  and  standing  of  the  Bank  of  Australasia 
would  have  lent  its  name  to  anything  in  the  slightest 
degree  crooked.  It  would  seem,  however,  that  there 
have  been  instances  in  which  similar  agreements  to  that 
set  forth  in  the  prospectus  of  this  debenture  issue 
have  been  broken  or  ignored,  and,  therefore,  the  posi- 
tion ought  to  be  established  beyond  the  possibility  of 
doubt.  It  is  stated  in  the  prospectus  that  under  tha 
agreement  with  the  Government  of  Queensland  that 
Government  not  only  contracts  to  pay  a  stipulated 
subsidy  to  the  company  everv  half-year,  but  to  pur- 
chase the  railway  in  February,  192 1,  and,  the  pro- 
spectus goes  on — "  the  amount  of  the  subsidies  and 
the  purchase  price  being  calculated  on  the  cost  of  con- 
struction and  average  earnings  as  defined  by  the  Act 
and  certified  by  the  Commissioner  of  Railways."  That 
is  ambiguous  phrasing,  it  is  contended.  Why  should 
the  "  average  earnings  "  be  taken  into  account  in  de- 
fining the  purchase  price?  They  might  be  so  poor  as 
to  put  the  Government  of  Queensland  in  a  position  to 
offer  next  to  nothing  for  the  property.  Perhaps  those 
concerned  will  throw  light  on  this  point. 

Apparently  the  Post  Office  authorities  are  contem- 
plating an  extension  of  the  insurance  business  done  by 
that  department.  A  report  of  a  Departmental  Com- 
mittee has  been  issued,  recommending  that  the  maxi- 
mum amount  insurable  should  be  raised  from  ;^ioo 
to  ;^30o,  and  that  the  method  of  collecting  premiums 
should  be  assimilated  to  the  svstem  elaborated  by  our 
industrial  insurance  companies.  We  are  not  sure  that 
this  departure  can  be  welcomed  with  much  enthusiasm, 
especially  as  the  range  of  investments  available  for  the 
repayment  will  remain  narrow,  even  if  broadened  after 
the  fashion  recommended  by  the  committee.  Hitherto 
Consols  alone  have  been  bought,  a  political  security  of 
the  most  treacherous  description,  through  which  the 
Post  Office  Savings  Bank  stands  to  lose  many  millions. 
No  doubt  the  Post  Office  might  at  considerable  expense 
€nter  into  active  competition  with  the  industrial  insur- 
ance offices,  but  if  it  does  the  work  better  than  the 
best  of  these,  that  is  almost  certain  to  mean  an  addi- 
tional burden  upon  the  taxpayer.  Philanthropic  in- 
surance of  this  kind  will,  we  fear,  thus  lead  to  losses 
in  more  than  one  direction,  and  the  Government  will  do 
well  to  hold  back  a  little  and  make  further  inquiries 
before  committing  the  taxpayers  to  yet  another  disas- 
trous business. 

An  interesting  forecast  of  the  tariff  legislation  to  be 
undertaken  by  the  next  United  States  Congress  under 
Mr.  Taft's  Presidency  has  been  given  by  the  Washing- 
ton correspondent  of  the  Morning  Post.  Briefly,  it 
amounts  to  this  :  There  will  be  no  substantial  reduc- 
tion in  the  tariff,  but  only  rearrangements  and  the 
adoption  of  a  sliding  scale.  Minimum  and  maximum 
schedules  are  to  be  established,  so  that  punitive 
measures  may  be  taken  against  those  who  impose 
■duties  upon  American  produce  exported.  In  other 
words,  England  will  be  accorded  the  minimum,  the 
present,  rates,  because  she  imposes  no  duties  upon 
American  exports,  but  Canada  and  some  other  British 
possessions  will  probably  come  under  the  new  maxi- 
mum tariff  to  be  superimposed,  Ijecause  they  give  pre- 
ferences in  their  tariffs  to  British  manufacturers.  It 
will  be  interesting  to  see  how  our  Protectionists  at 
home  deal  with  a  situation  of  this  description,  interest- 
ing also  to  see  whether  the  American  democracy  will 
continue  to  allow  itself  to  be  befooled  in  the  manner  this 
forecast  indicates. 

So  far  as  possible,  Kaffir  finance  companies'  divi- 
dends must  be  kept  in  harmony  with  the  condition  of 
the  South  African  market,  and  when  the  summer  boom 
was  embarked  upon,  the  directors  of  the  Consolidated 
Gold  Fields  of  South  Africa  had  doubtless  already  de- 
cided that  they  could  spring  a  little  bit  more  than  last 
year.  The  punters  were  talking  of  very  big  things 
early  in  the  week,  and  whispered  something  about  a 
5s.   dividend  with  half-a-crown  bonus,  but  the  actual 


result  is  nothing  like  this.  Four  shillings  per  share  is 
the  solatium  offered  for  much  virtuous  patience  exer- 
cised in  the  past,  and  we  must  wait  lor  the  report 
before  being  sure  that  even  this  can  be  managed  with 
comfort.  The  realised  nett  profit  for  the  year  to  June 
30,  which  is  largely  derived  from  dividends  received  on 
investments,  after  deducting  debenture  interest  and  all 
outgoings  amounts  to  ;^"662,799.  Out  of  that  dividend 
on  the  preference  shares  and  French  Government  taxes 
have  been  provided,  leaving  ;^583,6i9,  which,  added  to 
;£'85,i68  brought  forward,  gives  ;^668,787.  This 
time  ;^'20o,526  only  is  required  to  make  good  depre- 
ciation, and  as  the  proposed  dividend  will  take 
;£^40o,ooo,  there  is  the  reduced  sum  of  ;£J'68,26o  to  be 
carried  out.  In  addition  to  the  reduced  profits,  the 
share  investments  show  on  current  prices  a  further 
large  unrealised  profit.  The  investments  stand  in  the 
books  at  average  cost  or  under,  and  all  .shares  are 
taken  into  account  at  prices  below  those  current  at 
the  date  when  the  accounts  were  made  up.  Compared 
with  the  previous  twelve  months,  the  realised  profit 
is  better  by  ;^220,ooo,  and  we  shall  be  interested  to  ■see 
how  m.uch  extra  came  in  from  dividends  on  subsidiary 
and  other  share  interests.  The  allowance  for  deprecia- 
tion is  round  about  ;£?434,ooo  smaller,  and  it  is  cer- 
tainly lucky  that  things  have  been  pulled  up,  because 
all  those  tremendous  surpluses  previously  shown  have 
been  wiped  away,  and  wastage  must  now  be  provided 
from  current  profits. 


Continental   Memoranda. 

Since  we  last  wrote,  various  oppressions  have  afflicted 
Continental  Bourses.  Much  of  the  time  of  their  habitues 
has  been  devoted  to  wrangling  over  that  astounding 
"  interview "  with  the  Kaiser  published  by  the  Daily 
Telegraph.  It  has  stirred  up  all  sorts  of  evil  passions, 
and  seems  to  have  done  something  to  drive  into  the 
German  mind  a  new  conception  of  their  war  demigod's 
character.  The  German  people  have  not  yet  come  to 
realise  that  the  mind  of  William  II.  is  so  peculiarly  con- 
stituted as  to  make  him  scarcely  responsible  for  his 
words  and  actions,  but  there  is  bitter  grumbliug  over  his 
indiscretion,  and  a  new  temper  seems  to  be  developing 
amongst  the  people  which  may  have  far-reaching  influ- 
ences upon  the  future  of  the  Empire  and  of  the  Hohen 
zollern  dynasty. 

Another  disturbing  influence  on  German  bourses  has 
been  the  preliminary  sketch  of  the  new  taxation  by  means 
of  which  nearly  ;£'24,ooo,ooo  of  additional  revenue  is 
expected  to  be  raised  for  the  Empire,  or,  say,  475,000,000 
marks.  Of  this  formidable  total  spirits  are  expected  to 
give  ^5.000,000,  for  spirits  are  to  be  made  a  Government 
monopoly,  tobacco  /'3, 800,000,  beer  ;£'5,ooo,ooo,  wine 
;^i,ooo,ooo,  death  duties  £"4,700,000,  electricity  and  gas 
/"a, 500, 000,  and  advertisements  ;^i, 650,000.  The  tax  on 
electricity  and  gas  is  to  be  fixed  at  5  per  cent,  of  the 
supply  price,  but  is  not  to  be  more  than  one  ^d.  per 
kilowatt  hour  or  cubic  meter.  On  advertisements  in 
publications  appearing  more  than  once  a  week  the  tax  is 
to  vary  from  2  to  10  per  cent.,  according  to  the  circu- 
lation of  the  paper,  and  on  weekly  or  less  frequently 
published  papers  it  will  be  10  per  cent,  on  the 
cost  of  insertion,  but  advertisements  for  work  and 
situations  wanted  which  do  not  exceed  five  lines  are  to 
be  exempt.  The  selling  price  of  spirits  will  be  so  regu- 
lated as  to  yield  a  nett  revenue  of /"i  1,000,000  to  the 
Treasury.  As  for  the  inheritance  tax,  it  ranges  from 
^  per  cent,  on  fortunes  of  from  £"1,000  to  £"1,500  to 
3  per  cent,  on  fortunes  over  £"50,000,  but  a  supplemen- 
tary military  tax  of  li  per  cent,  will  be  levied  on  the 
estates  of  persons  liable  to  military  service  who  have 
not  served,  and  the  right  of  succession  to  property  left  ^ 
by  an  intestate  will  be  limited  to  husband  and  wife,  and  ll 
to  relatives  in  the  first  and  second  degree.  Failing  any  , 
such  relatives,  the  estate  will  fall  to  the  Exchequer. 
That  seems  to  be  going  a  long  way  towards  theFrench  pro- 
posal that  estates  for  which  there  are  no  direct  heirs 
should  be  confiscated  to  the  State  en  bloc. 

Over  all  bourses  the  Near  Eastern  question  still  casts 
its  shadow,  but  it  is  unnecessary  to  say  much  about  this 
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at  present.  We  do  not  believe  in  any  immediate  war, 
and  regard  the  splutterings  of  Servia  and  the  massing  of 
Austrian  troops  on  the  Servian  frontier  as  of  no  imme- 
diate significance.  Nothing  will  be  done  to  force  on  a 
lonflict,  at  least  until  Russia  obtains  that  new  loan 
about  the  coming  of  which  rumours  are  again  afloat. 
It  is  unnecessary  to  mention  these  rumours  in  detail, 
and  the  only  fresh  element  that  we  see  in  the  various 
stories  is  an  assertion  that  English  bankers  are  prepared 
to  take  a  large  share  in  the  emission.  We  hope  this 
will  prove  to  be  false  news.  At  any  rate,  no  loan  of 
any  magnitude  can  be  put  out  immediately,  although  it 
is  fjuite  possible  that  early  next  month  some  attempt 
will  be  made  to  float  a  portion  of  the  enormous  sums 
required  by  the  Tsar's  Government  if  it  is  to  get  ready 
for  war  for  the  coercion  of  Persia  and  expansion  in 
Asia  Minor. 
Another  influence  depressing  bourses  abroad  is  found 
the  condition  of  Portuguese  finance.  It  is  said  that 
;he  hard-up  Government  of  that  country  has  been  com- 
lled  to  renew  ;^2, 200,000  worth  of  short  terms  bonds 
in  very  onerous  terms,  and  the  Lisbon  correspondent  of 
;he  Frankfurter  Zeiiitng  has  sent  to  his  paper  a  most 
loomy  account  of  the  country's  finances.  The  Govern- 
ment, he  says,  is  finding  tremendous  difficulty  in  meet- 
ing its  maturing  engagements,  more  especially  as  the 
floating  debt,  which  amounted  to  only  36,000  contos  in  the 
critical  year  1891,  stood  in  August  last  at  80,000  contos. 
To  make  matters  worse,  there  seems  no  possibility  of  in- 
creasing the  revenue,  which  is  already  a  crushing  one, 
not  so  much  by  its  amount  as  by  the  stupid  way  in 
which  it  is  raised.  There  is  an  almost  prohibitory  tariff 
"n  force,  and  the  internal  taxation  favours  certain 
classes  of  the  people.  Moreover,  harvests  of  late  years, 
especially  this  year's,  have  been  poor,  and  little  or  no 
gold  is  coming  from  Brazil.  The  premium  on  gold  is 
accordingly  going  up,  commerce  is  at  a  standstill,  new 
orders  being  scanty,  and  payments  of  accounts  scantier 
still.  Entire  industrial  sections  such  as  cotton  spinning 
have  received  their  death  blow  through  the  failure  of 
orders  from  the  South  African  colonies,  and  the  Govern- 
ment is  behindhand  with  payments  to  its  colonies,  so  that 
in  Angola  there  is  every  prospect  of  a  crisis.  Through- 
iout  the  country  business  failures  are  very  frequent, 
affecting  widening  circles,  and  the  economic  blood  of  the 
people  IS  being  drained  away.  Altogether,  a  most 
depressing  story. 

The  following  are  known  to  be  the  proposals  for  the 
new   charter   proposed  to  be  granted   to    the    Bank   of 

I  Spain  and  which  are  to  be  submitted  on  the  8th  inst.  to 
the  Cortes  by  Seuor  Besada : — The  establishment  of  a 
very  slight  tax  on  the  note  circulation  which  exceeds  the 
legal  limit.  Increase  of  thegold  reserve.' Gradual  demone- 
tization of  silver  coin,  the  bank  participating  in  the 
losses  which  result  therefrom.  The  liquidation  within 
a  stated  period  of  the  tobacco  shares  which  the  bank  at 
present  holds— the  amount  is  10,500,000  pesetas  at  par  ; 

I  the  present  price  is  392,  but  par  is  500  pesetas.  Per- 
mission to  be  given  to  the  bank  to  undertake  bourse 
operations  for  its  clients,  and  greater  facilities  to  the 
bank  for  certain  discounting  operations.  Other  Madrid 
banks  arc  bitterly  opposed  to  any  extension  of  the  State 
bank's  discounting  liberties. 
The  Constantinople  correspondent  of  L' Information 
says  that  it  is  interesting  to  note  that  the  £'ti, 500,000 
lately  proinised  is  the  fourth  loan  granted  to  the  Otto- 
man Government  within  a  very  short  time,  the  pre- 
vious advances  being  : — /"t695,ooo  furnished  by  the 
Ottoman  Bank,  ;{'t2oo,ooo  by  the  Deutsche  Orient 
Bank,  and  ^T4oo,ooo  by  the  Deutsche  Bank.  The  total 
comes  to  /"xa, 795,000.  These  loans  are  all  to  be  reim- 
bursed by  the  product  of  the  ^T4, 71 1,000  loan  when  it 
can  be  floated. 

The  Constantinople  Tramways  Company,  which  is 
formally  controlled  by  the  Continental  Electrical  Enter- 
prise Company,  Nurenberg,  is  alxjut  to  increase  its 
capital  from  /"reoo.ooo  to  ^T940,ooo.  The  greatest  part 
of  the  new  shares  are  to  be  taken  up  by  the  Baris  Bank 
— A.  Spitzer  and  Co.  Half  of  the  material  necessary 
for    electrifying    the  tramways  will   be  obtained  from 


France.  The  company's  concession  does  not  expire 
until  1992, 

At  the  general  meeting  of  the  John  Cockerill  Com- 
pany, held  on  the  28th  ult,  it  was  announced  that  the  nett 
profit  amounted  to  1,995,000  francs,  and  the  dividend 
was  fixed  at  75  francs,  against  85  last  year. 

Count  Okuma,  in  a  speech  at  the  Union  of  Commer- 
cial Associations  in  Tokio,  dwelt  upon  the  commercial 
depression  from  which  Japan  is  sufTcring.  He  said 
this  was  due  to  various  causes,  partly  commercial,  such 
as  the  decline  in  silver,  copper,  and  manufactured 
objects,  but  principally  to  political  reasons.  The  recent 
war  with  Russia  had  been  a  serious  blow  to  Japanese 
finances.  Japan  had  equipped  an  army  of  a  million 
men,  nearly  200,000  of  whom  were  killed  and  about 
1,500  million  yen  were  spent.  After  such  an  expendi- 
ture of  strength  a  reaction  was  inevitable.  The  nation 
required  rest,  but  precisely  at  the  time  when  its  re- 
sources were  exhausted,  the  great  movement  in  favour 
of  new  enterprises  was  begun.  It  had  the  effect  of 
alcohol  on  the  worn-out  people  ;  there  was  a  momentary 
abnormal  energy  followed  by  a  terrible  reaction.  Japan 
is  now  suffering  from  this  reaction.  Everywhere  re- 
duction in  expenditure  was  necessary.  Productive 
enterprises  which  form  the  basis  of  national  wealth 
should  l)e  encouraged,  but  the  Government  does  all  it 
can  to  restrict  such  enterprises.  Not  only  does  it 
maintain  the  heavy  war  taxes,  but  it  enslaves  industry 
by  complicated  regulations  and  the  intervention  of  in- 
competent oflficials.  The  Government  has  the  air  of 
favouring  exports,  but  it  is  a  selfish  policy.  No  suc- 
cess can  follow  its  interfering  with  private  enterprise 
and  submitting  merchants  to  heavy  taxation.  The 
most  urgent  necessity  to-day  for  Japanese  merchants  is 
to  form  a  powerful  public  opinion,  sufficiently  strong  to 
bring  about  a  change  in  State  methods. 

M.  Wakatsuki,  formerly  Japanese  Financial  Agent 
in  London,  who  has  returned  to  Japan  to  become 
Under-Secretary  to  the  Treasury,  has  made  the  follow- 
ing statement : — A  great  quantity  of  mor»ey  in  London 
is  uninvested  because  of  the  lack  of  business  enter- 
prise in  England.  It  would  be  a  great  mistake  to  think 
that  you  have  merely  to  ask  for  such  capital  and  your 
demand  will  be  granted.  Everything  depends  on  the 
borrower  and  on  the  guarantee  which  he  offers.  For 
the  moment,  Japan  is  out  of  favour  in  London  and 
elsewhere.  Foreign  financiers  regard  our  country  with 
suspicion  ;  they  consider  that  it  is  suffering  from  the 
consequences  of  over-Sf>eculation,  and  although  con- 
vinced that  matters  will  improve,  they  ask  for  very 
distinct  signs.  It  will  require  a  good  deal  of  clever- 
ness to  place  the  ;^2, 000,000  which  are  over  from  the 
Southern  Manchurian  Railway  loan,  although  this  sum 
is  very  small.  It  is,  however,  not  doubted  that  this 
will  not  be  possible. 


Critical  Index  to  New  Investments. 


KvsHTiM  Corporation,  Li.miteo. 
This  company  acquires  from  the  Perm  Corporation, 
Limited,  the  entire  share  capital  of  the  Kyshtim  Mining 
Works,  a  Russian  company  registered  in  igoo,  such 
capital  consisting  of  34,440  shares  of  200  roubles  each 
or  ;£,"725,050.  "ITio  property  consists  of  estates  in  the 
Southern  district  of  the  Ural  Mountains  covering  an 
area  of  2,198  square  miles  and  comprising  arable  and 
grazing  land,  timber  and  forest  lands,  and  other  lands 
in  which  are  situated  iron  works,  iron  mines,  gold  and 
copjier  deposits.  Valuations  made  of  these  properties 
show  a  total  of  ;£r4, 172,315,  from  which  is  deducted 
_^r96i.625  for  liabilities  under  mortgages,  leaving  a 
surplus  of  ;£i'3, 2 10,690.  n^e  purchase  price  has  been 
fixed  at  ;£,"924,ooo,  payable  as  to  _;^i  74,000  in  cash 
and  ;£r750,o>oo  in  fully-paid  shares^  of  which  the  vendor 
company  retains  ;^529,83i  in  shares  as  its  portion, 
but  deposits  200,000  in  connection  with  the  option 
given  to  deIx>nture-holders  as  noted  below.  Of  the 
total  capital  of  ^^f  1,000, 000  in  j(^,i  shares  the  remaining 
250,000  were  offered  for  subscription,   together  with 
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;^250,ooo  6  per  cent,  debentures  at  par,  and  both  issues 
were  underwritten,  the  shares  at  5  per  cent,  and  an 
overriding  commission  of  6d.  and  the  debentures  at 
4  per  cent,  and  i  per  cent.  The  debentures  will  be 
redeemed  by  a  fund  calculated  to  repay  the  whole  of 
the  amount  on  or  before  May  i,  1927,  by  means  of 
which  on  or  before  May  i,  igiSj  and  in,  every  subse- 
quent year  a  minimum  of  ;^i7,soo  will  be  applied  in 
redeeming-  debentures  by  drawings  at  105  or  by  pur- 
chase. Holders,  however,  will  have  the.  rig-ht  up  to 
Novemiber  i,  191 1,  of  exchanging  into  shares  at  the 
price  of  30s.  per  share  on  giving  one  month's  notice. 
The  directors  state  that  they  are  satisfied  that  the 
earnings  are  now  sufficient  to  meet  the  fixed  and  other 
charges,  and  they  anticipate  that  when  the  present 
proposals  for  reorganisation  and  development  have 
been  carried  out  there  should  be  a  nett  surplus  after 
providing  ;^ioo,ooo  for  depreciation  of  ;^i82,ooo.  If 
these  anticipations  are  realised  the  company  will  do 
well,  but  a  good  deal  depends  on  the  management,  and 
the  venture  must  be  considtered  a  specvtlative  one. 
Mowbray  Municipal  4J  per  Cent.  Loan. 
This  municipality,  which  is  the  nearest  residential 
suburb  of  the  city  of  Cape  Town,  has  been  spending 
money  on  street  construction,  stormwater  drainage 
and  other  works,  and  this  week  offered  an  issue  of 
;£?ioo,oco  4^  per  cent,  stock  at  94.  Of  this  amount 
;^77, 859  is  required  for  expenditure  already  incurred, 
and  the  balance  is  mainly  required  for  street  construc- 
tion. In  1906  the  official  valuation  of  the  real  estate 
liable  to  be  rated  was  ;^i, 386,000,  and  the  munici- 
pality also  oiwns  assets  valued  at  ;^82,oi5,  while  its 
present  indebtedness  is  only  ;£r64,ooo,  apart  from  its 
joint  liability  with  three  other  municipal  councils  in 
connection!  with  the  Suburban  Municipal  Waterworks. 
The  present  issue  is  redeemable  at  par  on  July  i, 
1958,  and  seems  well  enough  secured,  but  the  total  is 
so  small  that  it  is  hardly  likely  to  be  readily  market- 
able. 

North  Borneo  State  Rubber,  Limited. 
A  concession  of  an  estate  of  5,000  acres  in  British 
North  Borneo,  known  as  the  Government  Rubber  Plan- 
tation, is  acquired  from  the  British  North  Borneo  for 
^25,000  in  cash.  The  capital  is  ;^i50,ooo,  divided 
into  100,000  guaranteed  shares  and  50,000  ordinary 
shares  of  £1  each,  but  only  the  former  are  at  present 
offered  for  subscription.  In  addition  to  guaranteeing  a 
minimum  dividend  of  5  per  cent,  on  these  shares  for  six 
years  the  Government  of  British  North  Borneo  has 
undertakeni  to  purchase  at  par  at  the  expiry  of  that 
period  any  or  all  of  the  shares  which  holders  may 
wish  to  sell.  The  purchase  may  be  paid  for  either  in 
cash  or  by  the  issue  of  transferable  certificates  of  in- 
debtedness carrying  interest  at  5  per  cent.,  and  repay- 
able not  later  than  December  31,  1950.  Ks  the  British 
North  Borneo's  gross  revenue  has  increased  from 
;^63,68i  in  1900  to  ;^i45,8i6  in-  1907,  and  its  nett 
revenue  from  ;^i4,i67  to  ;^52,go9,  the  guarantee  is 
amply  covered',  and  the  shares  should  be  a  good  specu- 
lative investment. 

New  Irish  Direct  Supply,  Limited. 
The  aim  of  this  company  is  to  bring  the  Irish  farmer 
and  manufacturer  into  direct  communication  \yith  the 
consumer  in  England^  and  so  abolish  the  sense  of  in- 
security in  the  public  mind  with  regard  to  the  ^l<^l  uine- 
ness  of  Irish  products  displayed  in  English  shops.  For 
this  purpose  premises  have  been  secured;  "n  London, 
and  the  directors  propose  to  cover  London  and  lis 
suburbs  with  a  network  of  branches,  and  eventually  to 
extend  their  operations  to  the  principal  centres  of 
England,  Scotland  and  Wales.  The  capital  considered 
adequate  to  do  all  this  is  ;!^ioo,0(X),  divided  into  90,000 
54  P^r  cent,  participating  cumulative  preferred  shares 
of  ;^i  each  and  200,000  deferred  shares  of  is.  each. 
Subscribers  for  100  preferred  shares  are  to  be  entitled 
to  apply  for  100  deferred  shares,  but  no  mention  is 
made  of  what  is  to  be  done  with  the  remainder  of 
these,   and  the  necessity   for  the  creation  of  such   an 


objectionable  class  of  share  is  not  apparent.  The 
prospectus  quotes  statistics  of  Irish  exports  taken  from 
the  latest  official  returns,  but  gives  very  little  informa- 
tion of  a  kind  to  indicate  its  clianoes  of  success,  and 
the  shares  should  be  left  tO'  those  who  are  likely  to 
implement  their  faith  by  entrusting  business  to  it. 
Reliance  Taxi-Cau  Co.,  Limited. 

Promoters'!  of  taxi-cabs  have  shown  great  partiality 
for  deferred  shares^  which,  although  of  the  nominal 
value  of  IS.,  are  entitled  to  a  more  or  less  substantial 
share  of  the  profits,  and  this  venture  is  quite  up  to 
date  in  that  respect.  The  company  proposes  to  buy 
500  cabs  at  the  price  of  ;£.3oo  each,  and  has,  a  share 
capital  of  ;^20o,ooo,  divided  into  195,000  preferred 
participating  ordinary  shares  of  jQi  each,  carrying  a 
dividend  of  ip  per  cent,  and  a  right  to  one-third  of 
the  surplus  profits,  and  100,000  is.  deferred  shares. 
Only  the  former  were  offered  for  subscription  and  over 
100,000  were  said  to  have  been,  applied  for  here  and 
in  Paris  before  the  issue  of  the  prospectus,  most  of 
them  by  the  French  company  supplying  the  vehicles. 
It  is  estimated  that  the  cabs  will  earn  a  minimum  of 
32s.  6d.  per  day,  of  which  25  per  cent,  will  be  absorbed 
by  drivers'  wages  and  petrol,  giving  a  nett  income  of 
;^200, 180  per  annum.  A  contract  has'  been  entered 
into  with  the  Dunlop  Garage  and  Maintenance  Com- 
pany for  the  upkeep,  housing  and  repairing,  and  the 
supply  of  taximeters  for  i6s.  6d.  per  cab  per  day,  and 
a  redemption  policy  has  been  effected  with  the  Norwich 
Union  Life  Insurance  Society  for  the  return  of  the  cost 
of  the  cabs  in  five  years,  the  premium  being  £./^  13s.  3d. 
per  cab  p>er  month.  Deducting  these  charges,  a  profit 
of  ;£r36,698  is  shown,  of  which  ;^ri9,5oo  would  be  re- 
quired to  meeli  the  promised  10  per  cent,  on  the  pre- 
ferred ordinary  shares,  leaving  ;f  17, 198  for  adminis- 
tration expenses  and  further  dividends.  Should  the 
undertaking  prove  as  successful  as  expected  there- 
fore, the  promoters,  who  take  all  the  deferred,  shares 
and  ;^io,ooo  in  cash  for  their  trouljle,  vi-ould  be  pro- 
vided with  a  handsome  income  out  of  all  proportion  to 
that  received  by  those  who  find  the  money  apd  run  the 
risk  of  failure. 

Ledbury    Rubber    Estates,    Limited. 

This  company  has  been  formed  with  a  capital  of 
;/?i25,ooo  in  £.1  shares  to  amalgamate  as  from  Decem- 
ber 31  next  several  rubber  estates  in  Selangor,  IMalay 
Peninsula,  having  an  area  of  alx)ut  2,800  acres,  of 
which  1,420  acres  will  be  under  rubber  when  the  com- 
pany takes  over  the  property.  The  estates  were 
valued  by  the  Petaling  Rubber  Estates  in  the  beginning 
of  July  at  ;£r56, 189,  and  the  purchase  price  was  fixed 
at  ^60,000,  payable  in  shares.  Another  25,000  shares 
are  held  in  reserve,  leaving  40,000  to  be  offered,  and 
promises  to  apply  for  and  take  up  half  of  these  had 
been  received'  before  the  issue  of  the  prospectus.  It  is 
estimated  that  with  a  profit  of  2s.  6d.  per  lb.  the  nett 
profits  should  be  ;^5,75o  for  1909,  and  should  increase 
steadily  to  ;^29,3i2  in  1914.  A  good  deal  depends,  of 
course,  on  the  maintenance  of  such  a  margin  of  profit 
as  2s.  6d.  per  lb.,  but  the  company  does  not  seem  to 
be  overburdened!  with  capital,  and  the  shares  may  be 
considered  a  fair  speculation. 


Maryport  Brewery. — Gross  profits  on  trading  account  for 
the  twelve  months  ended  September  30  were  ;fi,ii5  down  at 
;^I4,472,  but  rents,  interest  and  transfer  fees  produced  £.!„$-2 
or  ;(f  162  more  and  the  total  income  was  £')$i  lower  at  £\C).o^^. 
A  substantial  reduction,  however,  is  shown  in  outgoings, 
although  no  sufficient  details  are  given  to  show  in  what  direction 
the  saving  was  effected  and  with  £^1')  or  ^^159  more  brought 
forward  the  decrease  in  the  nett  surplus  is  only  £(>^  at  ^'8,631. 
Last  year's  appropriations  of  ;f  1,000  for  depreciation  and  £2,000 
to  reserve  for  capital  expenditure  and  contingencies  are,  there- 
fore, repeated  and  the  ordinary  shares  again  get  a  dividend  of 
lo  per  cent,  leaving  .^156  or  ^63  less  to  be  carried  out.  Pro- 
perty account  is  .^485  down  on  balance  at  ;^i83,867  against 
which  the  reserve  will  now  amount  to  ;^i2,ooo,  all  of  which,  how- 
ever, is  in  the  business.  Sundry  creditors  have  been  reduced 
by  ;^2,c42  to  £(>,$i(>,  while  debtors  owe  ;f2o,o4i  and  stocks  are 
valued  at  ;{^io,7o7,  but  the  company  has  raised  a  further  ;^2,5oo 
on  mortgage,  mak'ing  a  total  under  this  head  of  ;^i5,o7o,  and  the 
money  so  obtained  has  gone  in  the  meantime  to  swell  the  cash 
balances  which  are  ;f3,259  up  at  £^,<j^'i. 
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The  Kafhk  Circls. 
Kaffir  Circus  dealers  felt  wonderfully  confident  that 
the  Yankee  market  election  'blaze  would  produce 
another  bull  demonstration  in  their  section,  suflicient 
to  encourage  a  renewal  of  activity  on  the  part  of  small 
speculators,  who  are  always  useful  when  the  bigger 
magnates  are  anxious  to  lighten  their  load,  and, 
perhaps,  create:  a  little  more  interest  on  the  part  of  the 
public.  There  was  nothing  in  the  early  dealings  to 
encourage  this  view,  for  the  market  was  dull  right 
from  the  start,  some  offering  of  the  leading  counters 
dragging  back  the  whole  list.  But  dealers  were  not 
downhearted,  declaring  that  all  would  be  right  on 
Wednesday,  when  Taft  had  been  safely  returned  to  the 
White  House,  and  all  sections  would  take  their  cue 
from  the  booming  Yankee  market.     But  the  American 

^excitement  soon  fizzled  out,  and  instead  of  a  nice  rise 
in  prices  with  plenty  of  good  solid  business,  the  Kaffir 

[<livision  had  to  face  a  veritable  slump.  Never  for  a 
moment  did  quotations  look  like  pulling  round,  and  the 
market  experienced  one  of  the  worst  days  it  has  had 
since  this  Near  Eastern  business  first  put  an  end  to 
the  wild  dreams  of  the  ibulls^  Politics  were  again 
largely  responsible  for  the  upset,  the  warlike  attitude 
of  Scrvia  creating  fears  that  a  spark  would  presently 
reach  this  Balkan  powder  magazine,  and,  as  though 
there  was  not  misery  enough,  the  Moroccan  business 
suddenly  assumed  an  ugly  phase.  The  Paris  bourse, 
too,  was  engaged  with  its  monthly  settlement,  and 
there  were  hints  that  one  or  two  operators  were  in 
difficulties,  since  the  account  in  process  of  adjustment 

"  embraced  the  worst  of  the  Kaffir  slump.     French  sell- 

[ing  was  very  much  in  evidence,  and  prices  broke  pretty 
ladly.     Dealers  were  keenly  disappointed,  l>ecause  they 

fTiad  expected  something  so  different,  and  declared  that 
the  break  had  put  a  long  way  back  any  prospect  there 
might  have  been  of  increasing  interest  on  the  part  of 
outsiders.     One  or  two  shares  affected  by  special  cir- 

icumstanccs  resisted  the  depression  for  a  little  while, 
but  did  not  entirely  escape.  The  Geduld  Proprietary 
makes  the  announcement  that  the  mill  started  on  Sun- 
day, and  there  are  250,000  tons  developed,  of  an 
average  value  of  14  dwts.  16  grs.  over  30  ins. 
In  addition  120,000  tons  are  indicated  averag- 
ing 8  dwts.  20  grs.  over  30  ins.  The  direc- 
tors have  decided  to  erect  a  slimes  plant,  in  addi- 
tion to  the  cyanide  installation  already  in  existence. 
^^Thc  quarterly  report  of  the  Brakpan  Mines  to  the  end 
^B'of  September  points  to  satisfactory  developments  in 
^Kthe  \o.  2  shaft,  but  the  reef  seems  to  have  become 
^■somewhat  disturbed.  .\  cablegram  from  the  head 
^Roffioe  of  the  jubilee  Mine  states  that,  according  to 
^Bassay  from  different  parts  of  the  property  and  resurvey, 
^Bthere  is  every  indication  that  it  will  last  at  least  four 
^Kyears.  The  shares  improved  on  tl.is  announcement,  as 
^Bit  was  not  generally  considered  that  the  life  of  the 
^P  mine  was  so  long.     In  order  to  capitalise  the  indebted- 

■  ness  of  the  New  Goch  to    the    General    Mining    and 

■  Finance,   it   is  proposed   to    first    increase    the    share 
capital  from  ;£'3oo,ooo  to  ^["450, 000,  and  subsequently 

I  to  ;^55o,ooo.  The  General  Mining  agrees  to  take 
150,000  new  shares  at  27s.  6d.  each,  and  to  offer  them 
for  subscription  to  New  Goch  shareholders  at  30s.,  in 
consideration  of  an  option  for  a  year  on  100,000  further 
shares  at  30s.  each. 
Land,  Rhodesians,  and  Diamonds. 
Land  and  Finance  issues  fell  away  with  Gold  shares, 
and  there  was  much  difference  of  opinion  as  to  the  pro- 
bable Gold  I-'lelds  dividend.  Estimates  ranged  as  high 
as  5$.,  with  2s.  6d.  bonus,  and  the  lowest  forecast 
was  4s.  The  announcement  was  made  on  Thursday, 
and  the  payment  of  4s.  rather  disgusted  some  of  the 
more  enthusiastic  spirits.  Rhodesians  did  not  attract 
much  attention  as  a  rule,  but  there  were  exceptions, 
and  a  demand  for  Fldorados  took  fhcm  up  to  3.  Ban- 
kets also  picked  up,  and  Chartered  had  a  rise  at  the 
end  of  last  week,  on  persistent  reports  that  "  some- 
thing was  up  "  between    some    Government    or   other 


and  the  company.  Subsequently  the  entire  list  shaded 
off,  and  Chartereds  were  exceptionally  heavy.  Diamond 
shares  began  quietly,  but  selling  from  Paris  and  bearish 
writings  in  one  of  the  financial  papers  sent  De  Beers 
back  with  a  rush,  and  Premiers  naturally  followed.  So 
quietly  did  the  company  make  the  announcement  that 
few  people  were  aware  until  several  days  had  elapsed 
that  the  Premier's  postponed  deferred  dividend  of  los. 
will  be  payable  next  week.  This  company's  production 
for  the  six  months  to  the  end  of  October  was  994,051 
carats  from  3,981,852  loads,  against  1,084,774  carats 
from  the  previous  half-year,  a  very  small  decline  con- 
sidering that  the  company  curtailed  its  operations  to  an 
important  extent. 

Alstralasian  and  West  African. 

An  improvement  in  the  price  of  lead  helped  Broken 
Hill  shares,  but  the  advance  was  checked  by  the  persis- 
tent fall  in  silver,  which  has  been  a  very  weak  market 
for  some  time.  The  colony  picked  up  a  few  of  the 
low-priced  West  Australian  shares,  but  the  leading 
counters  went  back  when  all  other  sections  were  at 
their  worst.  West  .Africans  were  dull  and  lower. 
Copper,  Tin,  and  Miscellaneous. 

Copper  shares  led  off  in  fine  style,  partly  owing  to 
advances  in  the  metal  here  and  in  America,  and 
partly  to  anticipations  of  a  glorious  Yankee  share 
market  after  the  election.  A  strike  at  the  Rio  Tinto 
Mine  was  completely  ignored,  and  these  shares  prac- 
tically regained  the  dividend  of  27s.  6d.  deducted  on 
Tuesday.  The  entire  American  group  scored  substan- 
tial gains,  but  there  was  a  pretty  smart  reaction  later 
on,  although  the  metal  kept  up.  Tin  declined,  and  took 
the  leading  shares  down,  and  the  latter  did  not  rally 
when  the  metal  improved.  The  American  gold  shares 
were  heavy,  especially  Mexico  of  El  Oros.  Indians 
were  dull,  and  among  New  Zealands,  Grand  Junctions 
were  easier,  while  Gold  I-'iclds  slightly  improved. 


MINING     NEWS. 

',' Frank  and  unbiasud  anstvers  an  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consulting 
the  Investors'  Review. 

SiMMEK  AND  JACK  Propjuetary. — This  great  subsidiary  of  the 
Gold  Fields  Company  improved  its  position  to  a  material 
extent  during  the  year  to  June  30,  but  not  more  so  than  is 
necessary  if  the  present  market  capitalisation  of  the  property, 
rather  over  six  millions,  is  ever  to  be  justified.  This  is  not  one 
of  the  "  long  life '"  mines,  and  the  present  rate  of  dividend — 
20  per  cent,  per  annum — will  do  no  more  than  return  the  present 
capital  value  with  a  modest  rate  of  interest.  The  company 
operates  on  an  enormous  scale,  and  during  the  year  ended  Juno 
30  the  320  stamps  crushed  785,310  tons  for  a  return  of  165,526 
ozs.  The  sands  plant  treated  547,737  tons  for  75,437  ozs.,  and 
the  slimes  plant  237,573  tons  for  16,343  ozs.  The  four  tube 
mills  produced  43,939  ozs.  and  a  fifth  tube  mill  is  being  installed 
which  should  be  in  operation  early  in  the  month  of  .\ugust. 
Two  collector  and  two  treatment  vats  were  added  to  the  plant 
and  put  into  commission  towards  the  end  of  June  last,  and 
numerous  other  additions  were  made  to  the  machinery  and 
plant.  Working  profit  was  ^^631, 919  or  t6s.  i.t22d.  per  ton 
compared  with  ;^459,2i2  for  the  previous  twelve  months,  an  in- 
crease of  ;Ci72,707,  and  sundry  revenue,  excluding  sales  of 
leaseholds,  was  ;^24.3oi,  increasing  the  total  to  ;f656,22o. 
Profits  tax  is  estimated  at  ;f  54,900,  and  income-tax  and  sundry 
amounts  written  off  absorb  ^^252,  leaving  a  nett  revenue  of 
/6oi,o68.  Adding  to  this  the  sum  brought  forward,  ;£243,3S9, 
there  is  a  total  of  ;^S44,457,  from  which  the  dividend  dis- 
tributions for  the  year  come  to  20  per  cent.,  absorbing  ;^6oo,ooo. 
Further  provision  for  additions  and  renewals  were  ;^47,409, 
leaving  a  credit  to  be  carried  forward  of  ;f  197.047.  The  balance 
at  credit  of  the  fund  for  additions  and  renewals  of  machinery  and 
plant  now  stands  at  £Si,6y>.  The  amount  of  revenue  appro- 
priated for  capital  purposes  now  stands  at  £2i4,3$7,  having  been 
increased  during  the  year  by  ;^  16, 369.  The  payable  ore  reserves 
have  been  carefully  checked,  and  it  is  estimated  that  1,902,000 
milling  tons  of  an  average  assay  value  of  7.6  dwts.  st^d  fully 
developed  in  the  mine.  In  addition  134,900  tons  are  indicated 
by  drives  and  crosscut  raises,  but  cannot  yet  beconsidered  fully 
developed.  The  general  manager  cannot  easily  get  over  the  loss 
of  his  beloved  Chinese,  but  the  t>atives  to  replace  them  have 
been  engaged  for  twelve  months  instead  of  shorter  periods,  which, 
it  is  hoped,  will  increase  their  efficiency.  Not  only  that,  but  the 
chinkees  set  such  an  example  to  the  native  chaps  that  the 
latter  have  been  shamed  into  doing  more  work,  and  we  sincerely 
hope  that  the  "  percentage  of  loafing  "  which  the  general  man- 
ager used  to  talk  about  in  order  to  make  his  report  as  humorous 
as  possible  is  now  less  unfavourable  to  the  nigger.    Anyhow,  the 
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reorganisation  has  been  completed  without  reducing  the  profits 
for  any  single  month,  and  when  we  remember  that  Simmer  and 
Jack  employed  the  largest  complement  of  Chinese  on  the  field 
we  can  without  stint  accord  our  appreciation  of  such  a  notable 
achievement. 

WiLLOUGHBv's  CONSOLIDATED. — This  notorious  venture  does 
not  seem  anxious  to  blazon  forth  to  the  world  that  it  contem- 
plates a  reduction  of  capital  by  50  per  cent.,  as  the  only  notifi- 
cation we  have  seen  was  an  advertisement  of  the  resolutions  in 
one  of  the  daily  financial  papers.  Of  course,  it  need  hardly  be 
said  that  this  little  feat  is  not  to  be  accomplished  without 
seizing  the  opportunity  to  raise  more  of  the  ready.  When  share- 
holders have  agreed  to  reduce  their  capital  by  los.  per  share 
upon  the  938,721  shares  outstanding,  and  to  treat  the  unissued 
shares  in  similar  fashion,  they  will  be  asked  to  sanction  an 
increase  in  the  capital  from  its  then  nominal  amount  of  ;f  ^00,000 
to  ^^750,000  by  the  creation  of  500,000  new  shares  of  los.  each. 
.Neat?  Yes,  very;  but  the  market  will  have  to  be  worked  a 
little,  because  the  current  quotation  for  Willoughby's  £1  shares 
is  under  8s.,  and  there  is  no  reason  in  the  world  why  the  los. 
ones  should  stand  any  higher.  The  last  report,  made  up  to  the 
end  of  1907,  showed  that  the  depreciation  on  holdings  in  sub- 
sidiary companies  amounted  to  ^^'387,863,  which  was  reduced  to 
^(^348,711  at  .the  mid-June  account,  just  before  the  accounts  were 
issued.  What  it  is  now  we  have  no  means  of  knowing,  but 
there  ought  to  be  an  interesting  statement  at  the  special  meeting 
on  Monday  week. 

Victorian  Deep  Leads  (1906).— Shareholders  of  this  unfor- 
tunate venture  will  find  nothing  to  cheer  them  in  the  report  for 
the  15  months  to  the  end  of  March  last.  The  present  concern 
took  over  the  properties  as  from  January  i,  1907,  and  in 
February  last  a  circular  was  sent  out  explaining  the  circum- 
stances under  which  it  was  decided  to  suspend  operations  at 
the  mine.  The  idea  is  to  assist  the  result  of  further  develop- 
ments in  the  Loddon  Valley  mine,  which  are  being  carried 
through  with  the  help  of  a  little  Government  money.  The 
payments  receivable  by  the  Australian  Commonwealth  Trust 
from  this  company  have  been  commuted  for  a  sum  of  ;f6,ooo. 
Total  expenditure  for  the  period  from  the  date  of  incorporation, 
November  5,  1906,  to  March  31,  1908,  was  ;^26,36i,  of  which 
^12,008  was  for  pumping,  ^5,881  for  mine  development  and 
j6,i,S44  for  London  directors'  fees.  On  the  other  hand,  the 
income  was  ^702,  leaving  an  adverse  balance  of  /2c,65q  A 
quarter  interest  in  the  Deep  Leads  Electric  Transmission  Com- 
pany,  in  liquidation,  appearing  at  ^^12,498,  does  not  appear  a 
very  valuable  asset,  and  the  cash  at  bank  and  in  hand  is  /^,84o 

MooRLORT  GOLDFIELDS  (1900).— Here  is  another  of  the  deep 
leads  group  whose  position  is  not  particularly  flatterin".  It  al'so 
was  incorporated  on  November  5,  1906,  and  took  over  the  pro- 
perties  as  from  January  i,  1907,  the  present  report  and  accounts 
covering  the  period  to  March  31  last.  In  November,  1906,  orders 
were  placed  for  the  installation  of  a  new  pumping  plant,  but  in 
March,  1907,  the  work  under  these  contracts  was  suspended  to 
await  the  results  of  the  developments  upon  the  neighbourine 
property  of  the  Loddon  Valley.  The  rights  of  the  Australian 
Commonwealth  Trust  to  one-fifth  of  the  profits  of  the  mines 
and  property  of  the  comoany  until  August  13,  1913,  were  com- 
muted for  a  sum  of  /.3,ooo,  and  the  Trust  is  to  be  congratulated 
on  this  clear  gam.  In  accordance  with  the  policy  laid  down  and 
approved  the  company  has  subscribed  for  ^^29,320  6  per  cent 
first  mortgage  debenture  stock  of  the  Berry  United  Deep  Leads, 
repayable  with  a  bonus  of  100  per  cent,  on  or  before  January  31' 
1913.  Since  January  last  considerable  progress  is  said  to  have 
been  made  upon  the  property  of  the  Berry  United  Company.  The 
water  has  been  sufficiently  reduced  to  enable  the  wash  to  be 
entered,  wash  drives  have  been  started  and  the  values  so  far 
obtained  are  very  encouraging.  Income  from  November  5, 
1906,  to  March  31,  1908,  was  ;,f  1,303  against  an  outlay  of  £y,(>jy, 
by  far  the  larger  part  being  for  management  and  general  ex- 
penditure, so  that  the  debit  was  ^£6,374.  The  cash  balance  is  con- 
siderable at  ;i 29,588,  and  little  is  owing  to  sundry  creditors. 

Victoria  and  Queen  Gold  Mining.— This  company  just 
about  held  its  own  during  the  half-year  ended  July  17,  as 
although  the  accounts  reveal  a  loss  of  ;{;i,oi8  in  that  is  charged 
/;27i  for  depreciation  and  since  the  books  were  closed  140  tons 
were  crushed  for  ^664,  ore  that  was  raised  during  th&  period 
under  review.  The  balance-sheet  shows  a  profit  and  loss  debit 
of  £7.M9.  but  the  cash  balance  is  ;f2,4i2.  The  outlook  does 
not  seem  very  brilliant,  but  there  is  a  prospect  that  the  inter- 
niediate  level  on  the  Victoria  and  Queen  will  develop  a  block 
of  stone  which  may  yield  a  small  profit. 

Brilliant  Block  Gold  Mining.— In  the  half-year  to  the  end 
of  July  9,770  tons  were  crushed  chiefly  for  the  public,  an  in- 
crease of  2,282  tons  compared  with  the  previous  term  and  the 
nett  profit  accruing  to  the  company  is  ^645.  At  the  cvanide 
works  6,090  tons  were  treated  comprising  3,273  tons  o'f  pur- 
chased sand.s,  2,001  tons  of  slimes  and  816  tons  of  sands  treated 
lor  the  Brilliant  Gold  Mining  Company,  the  total  receipts  being 
£3,SS3-  Costs,  however,  totalled  £3,70^  and  the  reduction  in 
the  value  of  stocks  and  sands  on  hand  is  £372.  Considerable 
improvements  to  the  works  were  effected  during  the  term  and 
there  IS  a  quantity  of  precipitates  on  hand.  The  debit  to  profit 
and  loss  is  now  ;f 40,809,  but  the  directors  seem  hopeful  that 
things  may  improve  in  the  near  future 

Scottish  Gympie  Gold  MiNEs.-During  the  twelve  months  to 
the  end  of  May  last  the  ore  crushed  amounted  to  80,800  tons  which 
yielded  24,539  02s.,  worth  ^86,719.  Interest  and  transfer  fees 
^III/^^''^  1^  /87.3I2  against  £i39AiA  for  the  previous 
twelve  months  when  the  gold  recovered  was  39,209  ozs.  from 
90,950  tons.     In  1905-6  the  figures  were  89,900  tons  for  46,309 


ozs.,  and  the  steady  falling  oft  in  value  has  continued  into  the 
present  financial  year.  Total  expenditure  for  the  past  twelve 
months  was  ;£68,342  as  against  £70,^23,  and  the  balance  of 
profit  IS  only  ;£i8,97o  or  a  decline  of  ;^49,54i.  There  was  a 
balance  brought  forward  of  ;f  1,805,  making  ^^20,775,  from  which 
the  dividends  paid  aggregate  6d.  per  share,  directors'  fees 
amount  to  ^^1,000,  and  ;£i,638  is  written  off  property  leases  and 
plant  account,  leaving  ^£■1,636  to  be  carried  forward. 

British  Exploration  of  Australasia.— The  annual  report 
of  this  undertaking  is  chiefly  devoted  to  an  attempt  to  convince 
the  shareholders  that  new  capital  must  be  provided  if  their  in- 
terests are  to  be  properly  safeguarded.  Keference  is  made  to 
the  arrangements  come  to  for  the  working  of  chrysolite  asbestos, 
but  practically  all  the  other  properties  have  ceased  operations 
(exemption  from  labour  conditions  being  granted  by  the  Govern- 
ment). The  copper  mine  at  Croydon  could  not  be  included  in 
the  general  exemption  as  owing  to  the  success  of  the  neighbour- 
ing Whim  Well  mine  several  parties  applied  for  the  forfeiture 
of  the  lease,  and  it  was  absolutely  necessary  to  recommence 
operations  which  was  done  in  January,  1907,  and  the  mine  is 
now  being  worked  in  partnership  with  a  local  mining  partv. 
Not  only  this,  but  arrangements  are  actively  going  forward  for 
the  construction  of  the  railway  from  Port  Hedland  to  Marble 
Bar,  and  the  Government  now  requires  the  company  to  proceed 
with  certain  preliminary  works  directly  building  begins  or  to 
make  way  for  others.  The  provision  of  working  capital  is  there- 
fore imperative,  the  alternative  being  the  forfeiture  of  the  pro- 
perties. So  the  directors  propose  to  issue  50,000  shares  forming 
part  of  the  authorised  capital  in  the  form  of  preference  shares 
to  be  entitled  to  6  per  cent,  cumulative  interest,  and  all  further 
sums  available  for  dividend  until  an  additional  50  per  cent,  has 
been  paid.  After  this  extra  return  has  been  provided  the  shares 
will  rank  as  ordinary  shares.  In  order  to  assist  the  financial 
position  the  directors  will  give  up  arrears  of  pay  to  the  amount 
of  ;^2,242,  and  the  managing  director  of  ^^4,950,  while  arrange- 
ments will  be  made  for  the  surrender  of  nearly  ^^'100,000  in 
shares.  Balance  of  expenditure  to  date  is  ;^6i,672,  there  is  an 
overdraft  of  ;f  10,622,  debtors  of  ;f3,84i,  and  the  cash  balance  is 

;^20I. 

Ashanti  Lands.— The  outlook  for  the  shareholders  of  this 
concern  seems  wellnigh  hopeless,  for  it  is  chiefly  interested  in 
the  Attasi  Mines,  which  is  in  the  hands  of  a  receiver,  and 
in  the  Akrokerri  (Ashanti)  Mines,  whose  developments  have 
been  very  disappointing.  Last  year's  valuation  of  the  assets 
was  arrived  at  by  taking  Akrokerri  shares  at  3s.  each  and  the 
debentures  of  that  company  at  50  per  cent,  of  their  nominal 
value,  debentures  of  the  Attasi  Mines  at  20  per  cent,  of  their 
nominal  value,  and  all  other  holdings  at  a  nominal  figure  of 
£1.  In  the  present  accounts  the  total  holding  of  Attasi  Mine 
debentures  has  been  reduced  to  a  sovereign,  and  the  valuation 
of  the  other  investments  remains  precisely  as  before.  A  loan 
of  ;^4,6oo  to  the  latter  company  is  entered  at  its  actual  figure, 
and  ranks  as  a  first  charge  on  the  whole  projjerty.  in  priority 
to  the  debentures,  but  no  scheme  has  yet  been  formulated  to 
take  over  the  property.  The  company's  revenue  for  the  year 
to  June  30  was  £y  for  registration  fees  and  ^142  on  account  of 
debts  previously  written  off,  against  which  expenses  were  ^^441 
and  depreciation  on  investments  took  ^8,780,  leaving  a  debt 
of  ^■9,071,  which  increases  the  total  loss  to  the  frightful  sum 
of  2i4-2.382. 

GopENG  Tin  Mining  Company. — The  general  managers  de- 
scribe the  work  for  the  year  to  June  30  as  gratifying,  the  output 
from  the  mine  being  the  best  so  far  attained.  The  outlook, 
they  say,  is  as  good  as  could  be  desired,  and,  notwithstanding 
some  difficulties  with  the  tailings,  it  is  anticipated  that  the  rate 
of  output  can  be  well  maintained.  With  regard  to  the  deposit 
to  the  south-east  of  the  property,  this  has  exceeded  anticipa- 
tions, and  the  same  deposit  is  expected  to  extend  through  the 
whole  of  the  property.  The  heavy  fall  in  the  value  of  tin  has 
materially  reduced  the  profits,  but  it  is  hoped  that  during  the 
coming  year  better  prices  may  maintain.  The  revenue  from 
tin  sales  and  other  sources  was  ;f3o,642,  and  after  paying  all 
outgo  the  balance  of  profit  is  ^^21,176.  Four  dividends  of 
is.  6d.  each  absorb  |;f 21, 360,  and  the  balance  in  hand,  includ- 
ing the  sum  brought  forward,  is  ^5,722. 

Rambutan. — In  their  report  for  the  year  ended  June  30  the 
directors  regret  to  have  to  report  that  the  breakdown  referred  a 
year  ago  proved  to  be  far  more  serious  than  was  then  antici- 
pated, and  no  less  than  seven  months  were  required  to  obtain 
the  necessary  material  and  complete  the  repairs.  Work  was 
resumed  in  April,  and  since  then  steady  progress  has  been 
made,  and  operations  carried  on  at  a  small  profit.  In  view  of 
the  suspension  of  operations,  the  directors  came  to  the  conclu- 
sion that  any  scheme  for  providing  the  capital  necessary  for 
clearing  the  company  of  its  liabilities  and  developing  its  pro- 
perty could  not  be  proceeded  with,  but  the  matter  will  engage 
their  attention  at  the  earliest  favourable  moment.  There  was  a 
loss  on  the  vear's  operations  of  ^£1,705,  and  after  deducting 
this  from  the  "balance  brought  forward,  there  remains  a  credit  of 

i,'97- 

TiNGHA  Consolidated  Tin  Mines. — The  results  secured  by 
this  undertaking  during  the  half-year  ended  July  31  were  much 
below  expectations,  the  falling  oft  in  the  monthly  yield  causing 
the  directors  very  great  anxiety ;  so  much  so,  indeed,  that  the 
chairman,  Mr.  C.  Patteson,  was  asked  to  proceed  to  Tingha 
to  supervise  the  operations,  Mr.  Riddington,  the  general  man- 
ager, resigning.  Since  the  chairman  assumed  command  a  de- 
cided increase  in  the  yield  of  tin  has  taken  place,  and  all 
dredges  are  now  on  payable  ground,  so  that  the  directors  feel 
sure  the   company   will  soon   be   among   the  list  of   dividend-     j 


NOVKMBKR   7,    I908.J 


Ube  Jnvestors'  TRevievv. 


569 


payers.  The  new  plant,  No.  7,  is  now  in  full  swing,  and  it  is 
hoped  will  add  materially  to  the  monthly  output.  This  plant 
is  the  most  up-to-date  dredge  in  the  field,  and  is  capable  of 
treating  a  large  quantity  of  ground.  Including  £^33  brought 
forward,  the  revenue  for  the  period  is  £13,^^3,  and  the  outgo 
£y3b  less  than  this  sum,  the  credit  balance  being  carried  for- 
ward. Floating  liabilities  are  rather  considerable  «nd  liquid 
resources  small. 

Ki.EDA.NC  Tin  Mining. — This  company  had  a  good  deal  of 
difficulty  to  contend  against  in  the  year  to  May  31,  and  the  out. 
-come  of  the  operations  was,  therefore,  a  poor  one,  but  the  direc- 
tors have  reason  to  believe  that  these  difficulties  are  now  largely 
tjvercome,  and  the  managers  will  be  able  to  deal  more  success- 
fully with  the  good  tin  ground  which  is  said  to  exist  in  the 
bottom  of  the  hmibAng.  The  returns  for  last  month  were  the 
best  for  some  time  and  the  managers  state  that  they  are  now 
making  a  small  profit  and  anticipate  a  further  improvement. 
The  year's  operations  resulted  in  a  loss  of  ;^7,478,  the  income 
being  £1^,14;^  against  an  expenditure  of  ;f22,623  and  the  cash 
balance  is  now  down  to  £36,  while  important  sums  are  owing 
on  an  overdraft  and  to  sundry  creditors.  Moreover,  a  good 
deal  of  capital  expenditure  was  incurred  during  the  year  and 
no  depreciation  was  written  off,  so  that  the  finances  clearly  are 
in  poor  order.  More  money  must  be  raised  and  the  directors 
ask  that  their  borrowing  powers  may  be  increased  from  ^£10,000 
to  /i 5,000.  It  is  proposed  to  make  an  issue  of  debentures 
bearing  interest  at  ■;%  per  cent,  charged  upon  the  undertaking 
and  general  assets  of  the  company  and  the  board  hopes  to  lay 
further  details  before  the  shareholders  at  Tuesday's  meeting. 

OuHO  I'reto  CioLi)  Mines  ok  Hrazii.. — In  the  twelve  months 
to  the  end  of  June  6g,<)89  tons  of  ore  were  crushed,  yielding 
•^3'3"6  ozs.  of  gold,  being  a  decrease  of  2,714  tons  and  1,124 
ozs.  compared  with  the  preceding  year.  This  reduction  is  due 
tp  the  shortage  of  labour,  but  latterly  the  supply  has  inerea.scd 
and  the  position  is  now  improving.  Total  costs  in  Urazil  were 
£1  3s.  4'4d.  (5er  ton  of  ore  compared  with  £1  2s.  7j4d.  in  the 
previous  year  due  to  larger  development  expenditure,  and  the 
cost  of  cyaniding  the  tailings.  Revenue  under  all  heads  was 
/.g4,9g2  and  the  expenditure  ^'84,088,  leaving  the  profit  at 
^^10,903  increa.sed  to  ;^i2,i47  by  the  balance  brought  forward. 
Total  amount  written  off  machinery,  buildings,  and  plant  is 
£i,obi  and  after  providing  the  preference  dividend  the  directors 
pay  a  dividend  of  6d.  per  share  on  the  ordinary  shares,  carrying 
forward  £<).i2-  The  plant  erected  for  the  treatment  of  sands  has 
proved  a  success  and  it  is  proposed  to  increa.se  it.  A  scheme 
has  now  been  evolved  for  treating  the  slimes  which  it  is  believed 
will  prove  satisfactorv,  and  it  is  hoped  that  the  plant  for  this 
purpose  will  be  working  during  the  year  1909.  Ore  reserves 
are  estimated  at  201,400  tons,  excluding  certain  lodes  of  ore 
not  yet  fully  opened   up. 

HuDsoNs'  Consolidated. — This  company  is  interested  in  a 
vast  number  of  enterprises  in  various  parts  of  the  world,  in- 
cluding England,  .South  and  West  Africa,  Mexico,  the  United 
States,  and  South  America.  Indeed,  so  widespread  are  its 
operations  tTiat"  the  directors  feel  constrained  to  tell  us  how  it 
is  all  done,  and  proceed  to  explain  that  the  undertaking  has 
availed  itself  of  the  co-operation  of  subsidiary  industrial  and 
other  organisations  under  its  own  control,  which  have  provided 
the  necessary  funds  without  taxing  this  company's  capital,  but 
the  profits  from  which  it  has  shared  with  a  minimum  risk  to 
itself.  This  seems  quite  an  ideal  condition  of  affairs  and  doubt- 
less shareholders  are  proportionately  happy.  During  the  past 
financial  year  to  the  end  of  June  many  undertakings  have  been 
submitted  lor  the  consideration  of  the  directors,  among  which 
were  projects  with  respect  to  railway  and  public  works 
and  mining  and  industrial  organisations,  "  and  only 
such  business  has  been  entertained  as  has  offered  liberal 
profit  without  speculative  risk."  One  would  almost  think  the 
millennium  had  arrived.  Total  profits  in  the  twelve  months,  in- 
cluding agency  fees,  charges,  &c.,  were  ;f  17,416,  against  which 
the  administration  and  other  outgo  came  to  ^3,577,  leaving 
;^i3,S3Q  nett.  Issued  capital  being  only  ;f5S,o5o,  the  directors 
are  able  to  pay  dividends  aggregating  20  per  cent,  and  to  add 
/'2,oo<)  to  the  reserve  fund,  making  it  ^^3,000.  Properties,  con- 
cessions, and  interests  appear  at  ^32,629,  investments  are  down 
for  ^£20,963  and  £'^,1)37  is  represented  by  cash,  loans  at 
notice,  &c. 

.Scottish  Australian  Mining.— Sales  of  coal  during  the  half- 
year  to  June  30  were  170,252  tons,  and  the  trade  for  the  [leriod 
was  well  maintained,  notwithstanding  the  occurrence  of  stop- 
pages of  work  through  labour  disputes,  which  caused  the  loss 
■of  33  working  days.  The  price  of  large  coal  throughout  the 
six  months  stood  at  lis.  a  ton,  at  which  it  still  remains,  but 
since  the  close  of  the  accounts  the  demand  has  become  less 
active,  more  particularly  in  the  trade  to  foreign  ports.  As  to 
other  properties,  owing  to  the  reduced  price  of  copper  the 
royalties  received  from  Candia  during  the  six  months  under 
Tfview  were  ;£i,77o  only,  or  less  than  in  the  previous  half-year. 
The  lea,se  for  three  years  granted  to  a  syndicate  for  the  ex- 
ploration of  the  copper  lodes  expired  in  August  last,  and  opera- 
tions are  being  temporarily  continued  on  the  same  basis,  pend- 
ing the  settlement  of  an  arrangement  of  a  more  per- 
manent character  now  approaching  completion.  The  mine 
continues  to  yield  copper  ore  of  good  quality.  As  regards 
the  utilisation  of  the  iron  ore  no  further  progress  can  be  re- 
ported. Some  further  small  sales  of  land  yielded  a  profit  of 
£4(>i,  and  timber  royalties  contributed  j^4t.  Balance  of  profit, 
including  ^4,725  brought  forward,  was  ;f  17,556,  and  the  direc- 
tors propose  a  dividend  at  the  rate  of  10  per  cent,  per  annum, 
leaving  2,5,056  to  be  carried  out. 


Hastings  (BtmsH  Columbia)  Explobatioh  Svkdicate.— The 
directors  of  this  company  have  "  pleasure "  in  presenting  the 
report  and  accounts  for  the  year  to  May  31,  but  w«  doubt  if 
shareholders  will  be  equally  gratified  to  receive  them.  Th« 
accounts  are  still  drawn  up  in  a  highly  unsatisfactory  manner, 
and  the  auditors  might  consider  the  propriety  of  stiggesting  to 
the  board  that  it  is  high  time  a  yearly  profit  and  loss  statement 
were  prepared  and  presented.  The  ore  shipped  to  the  smelter* 
during  the  year  under  review  netted  ;£io,i46,  after  dedoc- 
tions  for  freight  and  treatment,  being  a  trifling  increase  com- 
pared with  the  corresponding  period,  and  against  this  the  total 
outlay  seems  to  have  been  ;^8,326,  including  ;{,6,o22  for  de- 
velopment expertSes,  so  that  the  debit  brought  forward  of 
;^23,io4  is  reduced  to  ^^21,284.  Development  operations  dur- 
ing the  year  do  not  appear  to  have  had  very  brilliant  results, 
and  no  work  was  done  on  the  Kast  Kootenay  claim<.  The 
directors  are  clearly  pleased  with  the  Blairmore  coal  lands, 
and  regard  the  amount  at  which  they  stand  in  the  books, 
^7,348,  as  commensurafely  small  compared  with  "  the  estimate 
placed  upon  the  property  by  experts  who  have  visited  the  coal 
fields."  There  have  been  several  local  inquiries  during  the  past 
twelve  months  by  parties  desirous  of  opening  negotiations  to 
purchase,  but  the  directors  have  not  entertained  any  of  the 
proposals  submitted  to  them.  The  cash  balance  at  the  end 
of  the  financial  year  was  ;f2,694,  an  advance  of  ;Ci,oio,  and 
creditors  are  happily  light. 

Cordoba  Copper  Company. — This  is  the  company  that  was 
formed  la.st  August  to  take  over  and  amalgamate  the  Cerro 
Muriano  Mines  and  the  North  Cerro  Muriano  Copper  Mines,  and 
according  to  the  statutory  report  131,768  shares  have  been  issued 
credited  as  fully  paid,  being  part  of  the  purchase  consideration. 
The  new  machinery  for  treating  the  ore  by  the  magnetic  separa- 
tion process  is  in  operation,  but  up  to  the  present  the  pro^r 
capacity  of  the  plant  has  not  been  attained.  The  average  quan- 
tity of  ore  treated  per  day  during  September  was  47  ton^?,  but 
work  is  in  hand  for  effecting  an  improvement  in  this  respect,  and 
it  is  expected  that  an  increased  tonnage  will  be  treated  shortly. 
During  the  14  days  in  which  smelting  was  in  progress  107  tons 
of  55  per  cent,  copper  matte  was  produced,  and  it  is  anticipated 
that  the  October  output'  will  be  double  that  quantity.  Should  it 
be  found  desirable  to  sink  a  new  shaft  as  hinted  at  by  the  late 
superintendent,  the  necessary  funds  will  be  available  at  the 
beginning  of  next  year.  The  strictest  economy  is  being  practised. 
Day  Dawn  I'.C.  Cold  Mines. — This  reconstructed  company 
had  an  unfortunate  experience  during  the  year  to  June  30  last, 
the  expenditure  being  ;S^9,468  and  the  revenue  /6,027,  leaving  a 
debit  balance  of  .£3,441.  Much  of  the  outlay  was  incurred  in 
developing  the  property,  unhappily  without  satisfactor)'  result, 
but  ever  hopeful  the  directors  think  the  prospects  are  encourag- 
ing, and  the  resources  are  being  nursed  with  a  view  to  future 
requirements.  The  general  expenses  have  been  lowered,  and 
further  reductions  are  anticipated.  The  No.  3  shaft  workings 
on  the  New  Dawn  reef  have  been  let  to  tributors,  and  the  policy 
may  be  considered  successful  seeing  that  since  May  receipts 
have  exceeded  the  expenditure. 

Indian  Collieries  Syndicate. — Operations  were  much  inter- 
fered with  during  the  year  ended  June  30  by  a  very  severe  out- 
break of  cholera,  the  mortality  among  the  natives  being  enormous 
and  work  in  many  collieries  was  entirely  suspended.  The  com- 
pany's output  during  the  months  of  April,  May,  June  and  July 
was  reduced  to  a  fraction  of  what  it  should  have  been  in  normal 
circumstances.  The  output  was  only  about  10,000  tons  over  that 
of  the  previous  year.  The  further  development  and  equipment 
of  the  colliery  has,  however,  been  steadily  prosecuted,  and  it  is 
now  in  a  position  to  give  a  considerably  increased  yield.  Nett 
revenue  on  coal  sales,  including  transfer  fees,  was  ^14,926,  and 
after  meeting  general  charges,  depreciation  and  debenture  in- 
terest the  balance  over  is  ^£8,924.  Out  of  that  a  sum  of  £1.403 
is  transferred  to  debenture  sinking  fund,  and  expenses  of  deben- 
ture  stock  issue  absorbed  ;f  1,211.  Preference  dividend  amounts 
to  £  1,050,  and  7  per  cent,  is  paid  on  the  ordinary  shares,  leaving 
;£i,o64  to  go  forward  against  ;£8i8  brought  in. 


OLcttcrs  to  tbe  EMtor. 

LEASEHOLDERS  OF  LICENSED  PREMISES. 
Sir,— Several  years  ago  I  bought  some  leasehold  property,  psrt 
of  which  was  a  beerhouse  let  to  brewers  for  the  full  ter-n  of  my 
intermediate  lease.  When  the  1904  Act  began  to  work  mv  tenants, 
the  brewers,  deducted  from  their  rent  several  pounds,  and  cued  the 
schedules  of  the  Act  in  justification.  Each  year  this  is  done  As 
my  interest  in  the  property  will  cease  when  my  lease  expires  I  am 
simply  robbed.  Can  you  see  why  ?  I  may  add  that  the  property 
lax  upon  the  whole  rent  is  deducted  in  addition  to  my  "  share  *■  ot 
the  compensation  charge,  1  received  no  rent  at  all  for  the  last 
Lady-day  quarter,  and  had  a  deduction  made  from  the  midsummer 

rent. 

Yours, 

PUZZLSD. 


Parr's  Bank. — Liabilities  on  current  and  deposit  accounts.  &c.. 
on  Oct.  29  amonnted  to  /29.685.875,  and  on  drafts  current, 
acceptances  on  behalf  of  customers,  &c.,  to  ;f2.403.949.  against 
which  cash  in  hand  and  at  Bank  of  England  stood  at  ^4,700.224. 
money  at  call  and  short  notice  ;f  7.318,434,  Ck>vcrnmeni  and  other 
first-class  securities  /4.404.003.  bills  of  exchange  ;£! .954.585.  and 
loans  and  advances  to  customers  /14.359.S01. 
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MINING     RETURNS. 

Ashanti  Rivers  and  Concessions. — 436  ozs.,  ;^i,744. 

Associated  Northern  Blocks. — Milled  3,760  tons;  3,010  tons 
slimes  treated  ;  ^7,758  sterling. 

Balaghat. — 4,700  tons,  1,681  ozs. ;  4,868  tons  tailings,  329  ozs. ; 
total,  2,010  ozs. 

Barrett. — 296  ozs.,  value  /i,2oo  ;  profit,  £100. 

Boston  Copper. — 5,800  tons  sulphide,  231,000  lbs.  copper  ; 
41,700  tons  porphyry  delivered,  33,800  tons  milled,  1,880  tons  con- 
centrates, contents  696-500  lbs.,  heads  1.45,  tails  .41,  extraction  71 
per  cent. 

Brilliant  Extended. — 4,416  tons  crushed,  ^10,732  ;  profit  /3,q66. 

Broken  Hill  South  Blocks. — Treated  9,165  tons  ore,  assaying 
16.1  per  cent.  Pb.,  2.7  ozs.  Ag.,  10.2  per  cent.  Zn.  per  ton  ;  pro- 
duced 1,760  tons  concentrates,  containing  1,158  tons  lead  and 
16,192  ozs.  silver. 

Broomassie.— Crushed  1,097  tons,  1,141  ozs.;  12  tons  concen- 
trates of  an  assay  value  of  ^23  83.  per  ton;  2,604  toi^s  tailings, 
492  ozs. 

Champion  Reef. — 14,650  tons,  7,500  ozs.  ;  22,066  tons  tailings, 
2,516  ozs. ;  total  10,016  ozs.  gold. 

Crown  Deep. — Crushed  41,250  tons,  11,393  ozs.  ;  cyanide  41,361 
tons,  5,629  ozs.  ;  total,  17,022  ozs.  ;  profit,  /'4i,8oo. 

Dharwar  Reefs. — Crushed  1,800  tons,  572  oz3. ;  tailingsassay  per 
ton  3  dwts.  21  grs. 

Durban-Roodepoort  Deep. — Crushed  17,710  tons,  5,134  ozs.; 
cyanide,  16,730  tons,  1,621  ozs.  ;  total,  6,755  ozs. ;  profit,  ;f  8,500. 

East  Rand. — MilleJ,  144,500  tons,  51,878  ozs. ;  profit,  /■ioo,026. 

Famatina  Development. — Ore  smelted,  1,900  tons;  copper  matte 
produced,  350  tons,  assaying  copper  18  per  cent.  ;  gold,  2.64  ozs. 
per  ton ;  silver,  51  ozs.  per  ton  ;  value,  ;f  9,260.  In  addition 
thereto  the  flue  dust  is  being  cleaned  up,  and  is  estimated  at  600 
tons,  assaying  copper,  9  5  per  cent.  ;  gold,  8  dwts.  per  ton  ;  silver, 
13.9  ozs.  per  ton  ;  value,  £5,125;  total,  /i4,385. 

Ferreira  Deep. — Crushed  34,600  tons,  12,363  ozs.  ;  cyanide 
35,480  tons,  6,471  ozs.  ;  total,  18,834  ozs,  ;  profit,  ;f5i,ooo. 

Geldenhuis  Deep. — Crushed  28,000  tons,  7,004  ozs.  ;  cyanide, 
28,260  tons,  3,056  ozs.  ;  total,  10,060  ozs.;  profit,  ;f  14,000. 

Glynn's  Lydenburg. — Crushed  2,363  tons,  543  ozs.  ;  cyanide  and 
slimes  2,363  tons,  1,085  ozs.  ;  total,  1,628  ozs.  ;  profit,  /3,736. 

Hutti  (Nizam's). — Crushed  3,000  tons,  952  ozs.;  tailings  2,100 
tons.  251  ozs;  total,  1,203  ozs. 

Jumpers  Deep.  —  Crushed  21,100  tons,  5,020  ozs.  ;  cyanide 
21,600  tons,  1,660  ozs. ;  total,  6,680  ozs.  ;  profit,  ^4,000. 

Lahat. — Output  60  tons  ;  value,  £a,,']oo. 

Langlaagte  Deep. — Crushed  41,030  tons,  8,040  ozs.  ;  cyanide 
41,207  tons,  4,720  ozs. ;  total,  12,760  ozs   ;  profit,  ;^20,ooo. 

Mills' Day  Dawn  United. — Treated  716  tons;  value,  including 
residues,  ^3,100. 

Mount  Morgan. — Gold  reduction  works,  20,646  tons  ore,  and 
produced  5.077  ozs.  fine  gold  ;  copper  reduction  works,  19,317 
tons  ore,  and  produced  510  tons  blister  copper,  containing  505  tons 
pure  copper  and  7,650  ozs.  gold,  and  54  tons  precipitate  containing 
16  ozs.  gold  and  40  tons  copper ;  total  value  above  product, 
/87.300,  taking  copper  at  ;^6o  per  ton  of  2,240  lbs. 

Mysore.— 19,500  tons,  17,323  ozs.  ;  tailings,  15,309  tons, 
2,007  ozs.  ;  total,  19,330  ozs.  otgold. 

Mysore  West  and  Mysore-Wynaad. — 2,688  tons,  175  standard 
ounces. 

New  Kleinfontein. — Milled  39,651  tons;  total  ounces,  13,856; 
profit,  £25,230. 

Newhouse. — 20,367  tons  ;  copper,  503,000  lb.;. 

Nourse. — Crushed  37,639  tons,  9,203  ozs.  ;  cyanide,  36,217  tons, 
4,480  ozs.  ;  total,  13,683  ozs.  ;  profit,  £20,750. 

No.  2  South  Great  Eastern. — Crushed  1,395  'ons,  659  ozs. 

North  Broken  Hill. — Treated  2,715  tons  crude  ore,  assaying  16.  i 
percent,  lead  and  6.8  ozs.  of  silver  per  ton,  producing  452  tons 
concentrates,  containing  315  tons  I4cwt.  lead  and  9,402  ozs.  silver. 

Nundydroog. — 7,500  tons,  6,471  ozs. ;  7,020  tons  tailings,  579 
ozs. ;  total,  7,050  ozs. 

Ooregum.— io,2oS  tons,  5,993  ozs.;  9,220  tons  tailings,  1,011 
ozs.  ;  total,  7,004  ozs. 

Pahang  Consolidated. — 3,950  tons  crushed  produced  2,000  piculs 
(119  tons)  tin  oxide. 

Pniel  Diamond. — Value  of  diamonds  registered  by  diggers, 
/3.855- 

Queensland  Copper.— Ore  treated,  1,318  tons;  production,  266 
tons  matte,  containing  140  tens  fine  copper;  shipments  advised 
since  last  return,  356  tons  matte  ;  value,  £12,600. 

Raub  Mines. — Crushed  6,837  'ons  stone,  1,016  ozs. 

Roberts  Victor  Diamonds.— 34,053  loads  washed,  producing 
11,771  carats,  equal  to  34.50  carats  per  100  loads. 

Rose  Deep. — Crushed  36,100  tons,  7,182  ozs.;  cyanide,  36,292 
tons,  4,173  ozs. ;  total,  11,355  ozs  1  profit,  £18  500. 

St.  John  Del  Rey. — Gold  produce  October,  £28,400  ;  yield  per 
ton,  37s.  9d. 

Scottish  Gympie. — Crushed  7,200  tons,  1,550  ozs. 

Sheba. — 9,000  tons,  3,048  ozs.  Woodbine— Crushed  1,500  tons, 
302  ozs. 

Sudan. — Crushed  443  tons,  312  ozs. 

Tasmanian  Smelting.— Silver-lead  bullion  produced  contained 
870  tons  lead,  111,000  ozs.  silver,  460  ozs.  go.d. 

Transvaal  Gold  Mining  Estates.- Crushed  8,015  tons.  3,275 
ozs.;  cyanide  and  slimes,  8,015  tons,  2,789  ozs. ;  Elandsdrift— 213 
tons,  258  ozs.  ;  total,  6,322  ozs. ;  profit,  £14,500. 

Troitzk.— Ore,  2,198  tons  ;  tailings  and  concentrates,  1,650  tons  ; 
yield  of  718  ozs. ;  value,  £2,644. 

Victoria  Proprietary— 925  ozs.  from  2,178  tons  crushed,  in  addi- 
tion to  78  ozs.  from  cleaning  of  the  plates. 


Voorspoed  Diamond. — Old  plant,  24,206  loads  washed,  producing 
4.900  carats ;  new  plant,  55,625  loads  washed,  producing  9,775 
carats. 

Westralia  Mount  Morgans. — Crushed  6,300  tons,  767  ozs. ; 
cyanided  3,300  tons,  1,040  ozs. ;  slimes,  2,225  tons,  36S  ozs. 

Worcester  Exploration. — Crushed  4,350  tons,  1,743  ozs. 

Zinc. — 15,400  tons  treated;  5,600  tons  zinc  concentrates  re- 
covered, containing  2,604  tons  zinc,  414  tons  lead,  92,400  ozs. 
silver;  and  also  390  tons  lead  concentrates,  containing  218  tons 
lead  and  15,015  ozs.  silver. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Argentine  North-Eastern. — 24  per  cent:  per  annum  on  the  B 
debentures  and  debenture  stock  for  year  ended  June  30,  making 
£3  6s.  8d.  per  annum  on  the  former  ordinary  debenture  stock,  as 
against  £3  per  cent,  per  annum  for  1906  and  forfirst  half-yearof  1907. 

Bengal  Dooars. — Interim  on  the  ordinary  stock  for  half-year 
ended  June  30  of  ij  per  cent.  This  is  the  same  rate  as  was  paid 
for  the  corresponding  half  of  1907. 

British  Columbia  Electric. — At  the  rate  of  8  per  cent,  per 
annum  on  the  deferred  ordinary  stock  in  respect  of  half-year  ended 
June  30.     A  year  ago  the  dividend  was  at  the  same  rate. 

Ea^t  Indian.— 17s.  3d.  per  cent,  (as  compared  with  £1  is.  4d.)  on 
the  deferred  annuity  capital  and  the  deferred  annuity  capital. 
Class  D,  in  addition  to  the  guaranteed  interest  of  £2  per  cent,  for 
half-year. 

Pennsylvania. — At  the  rate  of  81J  per  share,  payable  Nov.  30. 
A  year  ago  the  dividend  was  at  the  rate  of  %i\  per  share. 

MISCELLANEOUS. 

Anglo-Chilian  Nitrate  and  Railway. — Interim  on  account  of  1908 
of  5s.  per  ordinary  share,  being  the  same  as  a  year  ago. 

Borax  Consolidated.— Interim  of  9d.  per  share  on  the  deferred 
ordinary  shares  in  respect  of  year  ended  Sept.  30. 

Castner-Kellner  Alkali.— Final  of  is.  6d.  per  share,  making 
12J  per  cent,   for  the  year,  as  against  12  per  cent,  paid  in  1907. 

Chargola  Tea.  — Interim,  on  account  of  season  190&,  on  the 
ordinary  share  capital  of  2j  per  cent.,  being  the  same  as  for  the 
corresponding  period. 

Colonial  and  United  States  Mortgage. — Interim  on  the  ordinary 
shares  for  half-year  to  Sept.  30  at  the  rate  of  6  per  cent,  per 
annum.  A  year  ago  the  interim  dividend  was  at  5  per  cent,  per 
annum. 

Consolidated  Gold  Fields  of  South  Africa.— Cash  dividend  of  20 
per  cent,  ordinary  shares,  carrying  £68,260  forward. 

Continental  Union  Gas. — 35  per  cent,  for  half-year  on  the 
ordinary  stock,  making  6i  per  cent  for  the  year.  A  year  ago  the 
dividend  was  at  the  same  rate. 

Exploration  Assets. — Further  of  5  per  cent.  (is.  per  share)  on 
the  shares  of  debenture  stock,  in  respect  of  the  capital  of  the  said 
stock. 

Grand  Hotel,  Eastbourne. — Balance  of  3  p  er  cent,  and  a  bonus 
of  4  per  cent.,  making  10  per  cent,  (or  10s.  per  share)  for  year 
ended  Sept.  30,  leaving  £7,095  to  be  carried  forward.  The  divi- 
dend was  at  the  same  rate  a  year  ago. 

John  Watson. — Interim  of  8s.  6d.  per  share,  being  at  the  rate  of 
10  per  cent,  per  annum. 

National  Bank  of  Australasia. — For  half-year  to  Sept.  30  on 
the  ordinary  shares  at  the  rate  of  5  per  cent,  per  annum,  placing 
£10,000  to  reserve,  £1,000  to  officers'  provident  fund,  £5,000  to 
reduction  of  the  bank's  premises  account,  and  carrying  £6,250 
forward. 

San  Donato  Nitrate. — Interim  of  2S.  6d.  per  share,  being  at  the 
rate  of  5  per  cent   per  annum. 

The  Oxford. — Interim  for  half-year  ended  Oct.  30  at  the  rate  of 
8  per  cent,  per  annum.  A  year  ago  the  dividend  was  at  the  same 
rate. 

West  India  and  Panama  Telegraph. — 6s.  per  share  on  the  first 
preference  shares  for  six  months  to  June  30,  and  123.  per  share  on 
the  second  preference  shares  (on  account  of  dividends  accrued  to 
June  30).  A  year  ago  20s.  per  share  was  paid  on  the  second 
preference. 

Western  Australian  Bank.— Usual  of  £1  per  share,  equal  to  20 
per  cent,  per  annum,  carrying  £18,440  to  reserve. 


British  East  Africw  Corpor.vfiox. — The  priinarj'  object  of 
this  corporation  was  the  establishment  of  the  industry  of  cotton 
growing  in  British  East  Africa,  but  it  also  contemplated  tffb 
establishment  of  a  general  trading  and  business  agency.  Unfor- 
tunately the  first  season  was  a  bad  one,  and  the  cotton  crop 
was  from  40  to  60  per  cent,  below  that  anticipated  from  the 
acreage  under  cultivation  owing  to  a  serious  drought  during 
the  growing  season.  The  result  was  that  after  deducting  a 
Government  grant  of  ;^i,ooo  and  £\,oi,i,  transferred  to  per- 
manent development  work,  there  was  a  loss  of  £1,409  for  the 
period  from  December  24,  1906,  to  March  31,  1908.  The  trading 
account  also  showed  a  deficit  of  ;£584,  while  administration 
expenses  took  ;^6,oo8,  and  after  providing  for  sundry  amounts 
written  off,  the  loss  in  East  Africa  was  ;£8,724.  This  was  in- 
crea.sed  by  ;^2,68o  for  London  office  charges,  including  ^£1,283 
for  the  directors'  fees,  so  that  the  total  debit  on  July  31  was 
^£11,404.  Property  account  of  various  kind.s  amounts  to  £20,^2%, 
while  stock  is  valued  at  £'4,858,  and  in  addition  there  is  a 
suspense  account  for  transactions  between  London  and  East 
Africa  from  April  i  to  July  31  of  ;£ii,oi2.  Sundry  debtors  owe 
£'3,789  against  £'2,166  due  to  creditors,  including  an  overdraft 
of  £'808,  but  cash  is  small  at  ;^648  and  a  loan  of  £'4,517  has  had 
to  be  obtained. 
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RAILWAY    TRAFFIC    RETURNS. 

FORKIGN. 

Alberta  Railway  and  Irrijjation. — EarniriKS  for  10  days  ended 
Oct.   31,  «10/.94,  increase  «159  ;  aggreRate  from  July  1,  «108,569. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Oct.  30, /3, 191,  increase  ;f 525  ;  aggregate  from  July  1, /56,612, 
increa.se  /4,275. 

Assam  Ikrigal.  —  Traffic  receipts  for  week  ended  Oct.  3, 
Rs.  1,05.000,  decrease  Ks.  14,448;  aggregate  from  July  1,  Rs. 
11,27,798,  (loorease  Ks.  1,87,233. 

Bilbao  River  and  Cant.ibrian.  —  Traffic  returns  for  Oct., 
/10,GOO,  increase  ;f2,666 ;  aggregate  from  January  1,  {fiQ,91i, 
decrease  /1, 969. 

Buenos  Ayres  Central. — Gross  receipts  for  September,  /11,008, 
increase  /C  ;  aggregate  from  July  1,  >(['32,958,  increase  ^'4, 060. 

Canadian  Northern  Railway. — Traffic  receipts  for  10  days  ended 
Oct.  31,  8385,200,  increase  *75,400  ;  total  from  July  1,  »3,550,300, 
increase  8900. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Oct.  10, 
:i(y,ii,\,  decrease  £2,n<3;  aggregate  from  April  1,  ;fl25,062, 
decrea.se  ,^8,294. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  3,  Rs.  19,085,  decrease  Rs.  11,344;  aggregate  from  July  1, 
Rs.  2,93,855,  decrease  Rs.  75,106. 

Midland  Uruguay.— Receipts  for  month  of  Sept.,  ;f5,319, 
decrease  /633  ;  aggregate  from  July  1,  /17,025,  decrease  /152. 

North  Western  of  Uruguay. — Traffic  receipts  for  Sept.,  *20,600, 
increa.se  $2,604  ;  aggregate  from  July  1,  S59,105,  decrease  »782. 

Quebec  Central  Railway. — Traffic  receipts  for  the  4th  week  of 
Oct.,  $27,275,  decrease  84,167;  aggregate  from  July  1,  $414,461, 
increase  $2,182. 

Quebec  and  Lake  St.  John.— Traffic  for  Sept.,  increase  $2,036; 
aggregate  receipts,  $405,497,  decrease  $5,722. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Oct.  3,  Rs.  22,349,  increase  Rs.  769 ;  aggregate  from 
July  1,  Rs.  2,87,931,  decrease  Rs.  22,292. 

Uruguay  Northern. — Gross  receipts  for  month  of  Sept.,  /1, 809, 
increase  £217  ;  aggregate  from  July  1,  £^.120.  decrease  £5i6. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  Oct.  31  amounted  to  $8,025. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Oct.  31,  /1, 139,  decrease  /292  ;  aggregate  from  July  1,  /19,800, 
■decrease  ;^4,928. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
•ending  Oct.  31,  £7ii,  decrease  /56  ;  aggregate  from  July  1, 
;f  16,807,  decrease  /1, 675. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
-week  ended  Oct.  31,  £i68,  decrease  /109;  aggregate  from  July  1, 
/0,459,  decrease  ,f  1,378. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Oct.  28;  £6&2, 
decrease  /26  ;  aggregate  from  Jan.  1,  £i2,i9T,  decrease  ;f2,309. 

Blessington  and  I'oulaphouca. — Traffic  receipts  for  week  ending 
Oct.  28,  £9,  decrease  ^3  ;  aggregate  from  July  1, /^395,  decrease  ;f  69. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Oct.  30,  ii^4,875,  increase  /S ;  aggregate  from  July  1, 
:f97,333,  increase /2, 385  ;  31  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Oct.  30,  ;f27,552 ;  425.^  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Oct.  31, 
/1, 110,  decrease  ^128;  aggregate  from  July  1,  ^^^22,696,  decrease 
/672. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Oct. 
.28, /114;    aggregate  from  July  1,   ^2,651,  decrease /250. 

Dublin  and  Lucan,— Traffic  receipts  for  7  days  ending  Oct.  30, 
/127,   increase  ;fl4  ;  aggregate  from  July  1,  /2,624,  decrease  ;f24. 

Dublin  United. — Traffic  receipts  for  week  ending  Oct.  30, 
;f4,894,  decrease  .^1,057;  aggregate  from  July  1,  ;^98, 595,  decrease 
i;27,296. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Oct. 
29,  /S12,  decrea.se  £A0. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Oct.  31,  ;f337, 
increase  ;^23  ;  aggregate  from  Oct.  1,  ;fl,900,  increase  /38. 

London  County  Council. — Traffic  receipts  for  week  ending 
Oct.  24,  /35,792,  increase  ;f4,092;  aggregate  from  April  1, 
;il,053,721,  increase  /118,702.     Miles  122^,  against  116J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Oct.  31,  jf20,31S,  increase  /841  ;  aggregate  from  July  1, 
;f395,577,  increase  ;f  15,705. 

London  Road  Car. — Traffic  receipts  for  week  ending  Oct.  31, 
/8,927,  increase  £iZ2  ;  aggregate  from  July  1,  ;^165,040,  increase 
/10,703. 

London  United.  —  Traffic  receipts  for  week  ending  Oct.  31, 
/5,926,  increase  £9^■,  aggregate  from  January  1,  ;f295,090,  in- 
crease £^,765. 

Provincial  Trams. — Traffic  returns  for  week  ending  Oct.  31, 
:^1.520,  decrease /1 1  ;  aggreg.ite  from  Oct.  1,/7,518,  increase /443. 

Rossendale  Valley. — Traliic  receipts  for  week  ending  Sept.  25, 
/176,  decrease  /23. 

Sunderland  District. — Traffic  receipts  for  week  ending  Oct.  28, 
/459,  increase  £i;  aggregate  for  52  weeks,  ^25,711,  increase 
itl.825. 

Vanguard. — Receipts  for  week  ending  Oct.  31,  /7,458,  increase 
/724. 


Yorkshire  (West  Riding)  Electric— Traffic  receipts  lot  week 
ending  Noy.  1,  /1, 133,  decrease  ;f  139 ;  aggregate  from  January  1. 
/53,772. 

Foreign. 

Anglo  -  Argentine. — Traffic  receipts  for  week  ending  Oct.  28, 
;f  25.829.  increase  /8,439 ;  aggregate  from  Jan.  1.  /895,2M,  increase 
;^181,063. 

Auckland  Electric. — Traffic  receipts  for  28  davs  ending  Oct. 
9,  ;fl2,364,  increase  ;f  2, 150;  aggregate  from  January  1, /123, 413, 
increase  ;f  19.525. 

Bombay  Electric. — Receipts  for  July,  Rs.  1,81,779,  increaae 
Rs.  30.839. 

Brisbane, — Traffic  receipts  for  month  of  Oct..  ;fl4,910,  in- 
crease ;f  1,373. 

British  Columbia  Electric. — Nett  earnings  for  Sept..  $73,978, 
increase  $11,387.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Sept.  30,  $255,548.  increase  $35,979. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Nov.  3,  /7,735,  decrease  ;f  221. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Oct.,  /'23,059,  in- 
crease /7.886 ;  aggregate  for  4  months,  ^88.508,  increase  £i2,lf>Z, 

Calcutta. — Traffic  receipts  for  week  ending  Ctet.  31,  Rs. 46,990. 
increase  Ks.  3,842. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Sept.,  Cape 
Town.  ;f9,202;  Port  Elizabeth,  /2,345. 

Carthagcna  and  Herrerias. — Traffic  receipts  for  the  month  of 
Oct.,  /1, 960,  decrease  /2.047 ;  total  from  January  1,  /19.254, 
decrease  /25,855. 

Geneva  Trams. — Earningsfor  Sept.fr.  243.886.  increase  fr.  15,875. 

Kalgoorlie  Electric. — Gross  receipts  for  September,  ;f4,326; 
aggregate  from  January  1,  £i5,2n. 

Listxjn  Electric. — Earnings  for  Sept.,  $121,685. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Oct.  31, 
Rs.  18,358,  increase  Rs.  637;  aggregate  from  January  I, 
Rs.  3,71,680,  increase  Rs.  27.197. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
Oct.,  ;(47,50O. 

Mexico. — Nett  earnings  for  month  of  Aug..  $238,521,  increase 
$34,994  ;  aggregate  nett  earnings  from  January  1,  $1,893,008, 
increase  $350,276. 

Monte  Video  United.— Gross  receipts  for  Oct..  ;fl9.060,  in- 
crease /2,047  ;  aggregate  from  Oct.,  ;^232,292,  increase  /■33.255. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Oct.  30, 
/1, 416,  decrease /1 16;  aggregate  from  January  1,  ;f  59, 967,  decrease 
;fl,171. 

Rio  de  Janeiro. — Gross  earnings  for  41st  week  1908,  $32,273, 
increase  $6,660 

Sao  Paulo.— Traffic  returns  for  Sept. :  Nett  earnings.  $104,658. 
decrease  $9,435;  aggregate  from  Jan.  1.  $1,064,097.  increase  $67,714. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Sept., 
$583,876,  increase  $22,430  ;  aggregate  from  January  1,  $4,765,801. 
increase  $225,529.  Nett  traffic  receipts.  $307,287.  decrease 
$2,883  ;   aggregate  from  January  1,  $2,393,776,  increase  $33,940. 


ENGLISH   RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Dsle. 

for  week. 

year  to  dale. 

Nauk. 

i    In.  or 

^5| 

In.  at 

Ami.       dec.  on 

i  %\    Amt. 

dec.  on 

190?. 

2^1 

1907. 

Baker  St.  and  Waterloo     . . 

Oct. 

31 

3.370 

4-       665 

18  1     54.»7o 

+   i«,3«5 

Barry 

Nov. 

I 

M.357 

—      777 

iS  1    rfbjca-i 

+     7.<>»<» 

Brecon  and  Merthyr 

,, 

1 

S.I35 

-      133 

18        4»,777 

«■        654 

Cambrian        

1 

5.'*9 

—      440 

:       I3«.i35 

—        535 

Central  London 

Oct. 

31 

8,013 

+  a.37« 

18      136«S0 

4-   46,617 

Cliarlng  Cross,  Huston  and 

Hampstead 

,, 

V 

3.490 

+      730 

18       J9,yio 

4-    I3.7» 

City  and  South  London      . . 

Nov. 

1 

3."30 
8.343 

+         44 

18       54,iia 

-  37,SJ 

Furness            

,, 

1 

-   I.S96 

18       l!>o,8S9 

Gt.  Central 

,, 

1 

74.790 

—  3.750 

18    M79.6ao 

-  48,880 

Great  Eastern 

,, 

1 

110,000 

—  «,5oo 

18   3,119,800 

—  15.300 

Great  Northern  and  City  . . 

Oct. 

V 

1.401 

-      391 

18        13,731 

—     5.504 

Great  Northern 

3> 

123,000 

+  »■;«> 

18  |1  314,900 
18        90,845 

+     4,100 

Gt.  N.,  PIcc.,  &  Brompton. . 

3« 

5,413 

+      753 

4-    17,69s 

Great  Western 

No». 

1 

a}S,oao 

+    7.300 

18   5.163.900 

+  94.700 

Hull  and  Bamsley    .. 
Lancashire  and  Yorkshire. . 

,1 

I 

11,759 

—  1.009 

18       117.474 

—  13,647 

, 

I 

98.59» 

-10,560 

18   1.199.646 

-Ii6,4i« 

Lon.  BrlRhton  &  S.  Coast  . . 

Oct. 

31 

60.848 

+   a.54« 

18    1.184.503 

+    14.574 

London  &  North  Western.. 

Nov. 

198,000 

—  9.000 

18   5,613,000 

—  i6aaao 

London  &  South  Western . . 

1 

87,Soo 

+   a,Goo 

18  \i,9»joao 

+  34.100 

Lon.,  Tilbury  &  Southend.. 

^j 

1 

9,656 

■*■       »75 

18       tl»,758 

+     1,449 

Metropolitan 

Metropolitan  District 

0<it. 

1 

3> 

16.774 

o.8ao 

136.000 

-f    1.046 
+    1,603 

18       193,811 
18       lg,ll8 

:jj:is 

MidlMid           

,, 

3' 

—  to.000 

18  4.375,000 

-\t^ 

North  Eastern 

31 

"t:?S 

— I3.»37 

18   3.719.139 

Nov 

—       100 

iS  1    141,911 

—  £jm 

North  Staffordshire  . . 

j^ 

1 

17.977 

-   1,866 

18  1    335.5»8 

Rhyniney         

I 

6.903 

+         10 

18       li5.«93 

+  31.77* 

Oct. 

31 

8i.c«9 

—  S.431 

iB    1,877.018 

TaffVale        

Nov. 

1 

ao.191 

18  1    360,136 

1—   M,«»» 

C  From  July  i. 
SCOTCH   RAILWAYS. 


Caledonian 

Nov.    1      86,876  f—  1,979 

«3 

i,i7Me6|—  (0,01* 

Glaigow  &  South  Western. . 

Oct.    31      31.505  1-  1,300 

M 

498.067  i—  i;,4«j 

Great  North  of  Scotland    . . 

„     31       9,050  1+    1,049 

M 

115,610'+          1 
iS4.67i>     ».7«« 

Highland         

Nov.     1!      0,350    +      371 
I'     06.378  '+   1.117 

13 

North  British 

i.3i7.9«3  1—  11.870 

IRISH   RAILWAYS. 


Belfast  and  County  Down  . . 
Cork,  Bandon  &  S.  Coast  . . 
Great  Northern 
Midland  Great  Western     . . 


t  FttUD  July  I. 


—  1,011 

—  1,346 

—  jo,aD« 

—  1507* 


572 


XLhc  Jnvestors'  TRevfew. 


[November  7,  1908. 


ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFK,  SEA,  AMNUIlIES.    ACCIDENTS  a  EMPLOYERS'  LIABILITY. 

„„„  The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OP  WILLS  AND  SETfLEMENTS. 
Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  lull  Prospectus  to  the  Secretary. 

HiAo  Ofpici  I     Royal    Exchange,    London,    E.G. 

West    End    Onice:     44.     PALL     MALL,    S.W. 


Cbe  CENTRAL    insurance  Conipanp,  £td. 

^  ■  ■•■•^  Chairman)  Walter  Chambeklain,  Esq.,  J. P. 

Guaranteed  by  the  Liverpool  S  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT,    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT      AND      UP-TO-DATE      CONDITIONS. 
Head  Office:  1,  Copnhill,  London,  E.G. 

Applications  for  Agencies  invited.        HUGH  LEWIS,  Manager  &  Secretary  _ 


The     Week's     Money     Market, 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 
The  last  day  of  Octoljer  was  marked  by  the  usual 
keen,  demand  for  money,    and  as   this  was  intensified 
by   the  requirements  of   the   Scotch  banks   in  connec- 
tion   with   their   half-yearly    balance-sheets    a    further 
small    amount    had   to  be    obtained  from    the   Bank, 
making-     the     total     borrowings    about     ;^i^ooo,ooo. 
Although  the  help  required  was  only  moderate,  some 
difficulty  was  experienced  in  obtaining  sufficient  accom- 
modation, and  the  rate  for  day-to-day  loans  sometimes 
ran  up  to  3  per  cent.,  while  2-J  per  cent,  was  freely 
paid,   and  weekly  loans   as    a  rule  cost   i|    per  cent. 
With  the  new  month  the  pressure  became  less  severe, 
as  bankers  showed  greater  willingness  to  employ  their 
balances,    but   the   very  large  turnover   in  connection 
with  the  redemption  of  New  York  City  and  other  bonds 
and  with  interest  disbursements  prevented   an    imme- 
diate return  to  ease.      It  was  estimated  that  close  on 
;,^i4,ooo,ooo  was   involved   in  these  transactions,  and 
as    the   money   thus   released  was  widely  scattered   it 
took  time  to  filter  back  into  the  usual  channels,   and 
further  delay  was  occasioned  by  the  Stock  Exchange 
having  l>een  closed  on   Monday,   so  that  many  of  the 
cheques  were  not  cleared  at  once.      Supplies  of  credit 
for   the    first    few   days   were   consequently    none  too 
plentiful,  and  with  several  heavy  calls  on  new  issues  to 
be  met  the  inquiry  was  sufficiently  strong  to  keep  rates 
fairly  firm  at  about   li  per  cent,   for  both  dav-to-day 
and  weekly  advances.     As  the  week  progressed,  how- 
ever, more  normal  conditions  prevailed,   and  although 
overnight  loans  still  cost  i-ij  per  cent,   as  a  general 
thing,  some  lenders  appeared  to  find  difficulty  in  plac- 
ing all  their  funds,  and  offers  of  balances  at  i  per  cent, 
were  occasionally   made.        Repayments   to  the   Bank 
were  made  without  disturbing  the  market  appreciably, 
and  another  period  of  ease  would  now  appear  to  have 
been  entered  upon. 

While  the  short  period  of  comparative  stringency 
lasted  the  efforts  of  the  discount  houses  to  lift  their 
rates  for  bills  were  fairly  successful,  and  the  quota- 
tion for  full  three  months'  remitted-  paper  at  one  time 
touched  21-2^53.  per  cent.  Bills,  however,  were  not 
very  plentiful,  although  it  was  said  that  there  were 
ind'ications  of  more  liberal  supplies  coming  from 
America,  and  as  bankers  and  brokers  alike"  seemed 
anxious  to  replenish  their  cases  competition  was  keen 
At  the  same  time  Continental  bankers  were  seeking 
reinvestments  for  the  money  received  from  the  bond 
redemptions,  and  with  all  this  competition  buyers  had 
no  alternative  but  to  give  way.  Tliey  endeavoured  to 
use  the  Franco-German  incident  as  a  lever  to  lift  quota-' 
tions,  but  the  effort  met  with  little  success.  leading- 
houses  held  to  2^1.-21  per  cent,  as  their  rate  for  ninety- 
day  b,lls  pnd  2i-2f  ,per  cent,  for  sixes  ;  but  in  the  case 
Of  the  former  the  lower  figure  was  the  best  of  it,  and 


business  was  reported  to  have  been  done  at  2  per  cent., 
while  the  longer-dated  maturities  changed  hands  at  2^g 
per  cent.  1  here  is  some  talk  of  a  further  issue  of 
Treasury  bills  in  the  near  future,  and  the  possibility 
of  this  was  put  forward  as  an  argument  in  favour  of 
hardening  rates,  but  it  by  no  means  follows  that  it 
would  have  that  effect.  The  Government  does  not 
borrow  merely  for  the  pleasure  of  piling  up  its  balances, 
and  the  money  raised  would  probably  have  to  be  re- 
leased again  immediately. 

According  to  last  week's  revenue  returns  the  Trea- 
sury balances  had  been  increased  by  ;^2,363,ooo  up  to 
last  Saturday,  but  its  disbursements  since  then  have 
l>een  on  a  fairly  liberal  scale,  and  the  Bank  return 
shows  a  decrease  of  ;^'i,297,c)oo  in  public  deposits. 
The  market,  however,  only  benefited  indirectly,  as  a 
good  deal  of  money  was  drawn  off  by  the  provinces, 
for  the  end  of  the  month.  Foreign  shipments  of  gold 
amounted  to  no  more  than  ;^i07,ooo,  but  the  stocks 
of  coin  and  bullion  were  lowered  by  ;£. 5 10,000,  and 
with  an  increase  of  ;^427,ooo  in  the  note  circulation 
the  reserve  is  ;£^937,ooo  down  at  ;£.i25, 330,000.  Most 
of  the  increase  of  ;^i,o68,ooo  to  the  market's  re- 
sources, or  other  dejx>sits,  is  therefore  accounted  for 
by  the  borrowing  at  the  end  of  the  month,  which  is 
represented  by  an  addition  of  ;£j^704,ooo  in  other  securi- 
ties. The  provincial  requirements  are  of  a  temporary 
character,  and  the  money  will  probably  now  flow 
steadily  back  to  London,  so  that  the  reduction  in  the 
reserve  is  of  no  importance,  and  gives  little  ground  for 
the  assertion  of  some  brokers,  with  whom-  the  wish  is 
father  to  the  thought,  that  the  Bank  rate  ought  to  be 
raised. 

Paris  still  remains  the  only  purchaser  of  the  gold 
coming  into  the  open  market,  but  it  would  almost 
seem  as  if  her  needs  were  at  last  about  satisfied.  Stocks 
of  the  metal  in  the  Bank  of  France  were  increased 
during  the  week  by  ;£^978,ooo,  and  now  reach  the  enor- 
mous total  of  ;^i32, 780,000,  and  the  exchange  has 
hardened  a  little  of  late.  Monday's  supply,  amounting 
to  about  ;^'50o,ooo,  was  bought  for  Paris  as  usual, 
but  there  was  less  competition,  and  the  price  realised 
was  fd.  lower  at  77s.   lojd.  per  oz. 

Instalments  payable  on  new  creations  of  capital  dur- 
ing the  coming  week  will  not  cause  much  disturbance 
to  credit,   as  the  aggregate  is  only  ;^222,783.        The 
largest  amount  is  due  on  Tliursday,   when  ^7123, 28J 
has  to  be  found  in  connection  with  various  small  issues, 
while  on  Friday  _;^8o,ooo  will  be  required  for  Buenos 
Ayres  Lacroze  Tramways  first  mortgage  debentures. 
Silver. 
Arrangements  it  is  said  have  been  made  in  Bombay 
whereby  a  corner  in  silver  has  been  averted,  and  busi- 
ness there  has  become  more  normal.      On  this  market 
fears    are  entertained    that   a   large  proportion   of  the 
recent  heavy  shipments  to  India  will  now  be  returned, 
and  as  China  is  also  expected  to  be  a  heavy  seller  prices 
eased  off  to  22^d.  per  oz.  for  both  spot  and  future  de- 
livery.    The  news   that  the   Mexican   Government  in- 
tended to  buy  a  moderate  amount  weekly  for  coinage- 
purposes  had  the  effect  of  frightening  a  few  bears  to- 
day, and  quotations  improved  to  23|d.  per  oz.      Appli- 
cations for  the  Rs.  40,00,000  of  Council  drafts  on  India 
were    again     disappointing,      the     total     being     only 
Rs.   10,25,000,  all  in  bills,  and  the  whole  amount  was 
allotted  at  is.  3  29-32d.  per  rupee.      Next  \\'cdnesday 
another  Rs.  40,00,000  will  be  offered.      From  the  com- 
mencement  of  the  financial  year  to  November  3   the 
total  sales  were  Rs.  5,21,29,719  for  :^3, 459,427,  com- 
pared  with  Rs.    16,13,73,626   for  ^10,807,193   up  to 
November  5  a  year  ago. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the- 
Week  ending  on  Wednesday,  Nov.  4,  1908. 
ISSUE    DEPARTMENT. 
£ 


Notes  Issued 


53,668,460 


f52 ,668,460 


Government  Debt . . 
Other  Securities     . . 
Gold  Coin  and  Bullion 
Silver  Bullion 


£ 

11,015,100- 

7,434,90a 

34.218,460 

£55,668,460 


November  7,  1908.] 


XEbe  Jnvestots'  IRevfew. 


573 


Proprietors' Capital        .,      14,553,000 

Rest 3,131,084 

Public  Deposits  (including 

Exchequer,      Savings 

Banks,  Coinnilsvioners 

of  National  Debt,  and 

Dividend  Accounts)  ..  6,355.387 
Other  Deposits  . .  . .  42,363,938 
Seven  Day  and  othsr  Bills  29,183 


BANKING   DKPARTMENT. 


Governtiient  Securities  .. 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin 


c 
M.730.333 

26,359.e98 

23,682,230 

1,648,030 


Dated  Nov.  5,  1908. 


£66,420,49> 
NAIRNE,  Chief  Cashier. 


£66,420, 491 

J.  G 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year : — 


^B    Last  Year. 
H       Nov.  6. 

Oct.  28, 
1908. 

Nov.  4, 

1908. 

Increase. 

Decrease. 

H      3,>^7,337 

^m     0,793,429 

Liabilities. 

£ 

£ 

£ 

£ 

Rest 

3."9,J69 

3,121,084 

1,31} 

Pub.  Deposits  . . 

7,630,236 

6,353,287 

1,296,969 

H      43,439,333 

Olher    do. 

41,295,693 

42,363,938 

1,068,24] 

^              5',374 

7  Day  Bills       .. 

34.646 

29,182 

5,4C4 

Assets. 

Decrease. 

Increase. 

'4.332,136 

Gov.  Securities. 

•4.730,533 

14.730,533 
26,359.698 

— 



^       r>6,ooq.742 

Other       do. 

W,655,405 

— 

704,293 

1 

Total  Reserve . . 

26,267,226 

25,330,260 

936,9«6 

2,006,726 

2,006,726 

Increase. 

Decrease, 

£ 

£ 

£ 

£ 

£ 

29,480,430 

Note  Circiilallon 

28,5^9.113 

28,986,230 

427,115 

28.725.225 

351  PC. 

Coin  and  HulUoii 

36,376,341 

53    PC. 

2i  „ 

35,866,490 

509,85 « 

Proportion 

52  PC. 

— 

'i  P  c. 

7     ,, 

Bank  Kate 

2i      „ 

— 

I 


Foreign  Bullion  movement  for  week  ;{"io7,ooo  out. 

LONDON  BANKERS'  CLEARING. 


» 


'      1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1. 1 06.975 .000 

— 

99,608,000 

Feb. 

962,911,000 

1,040,150,000 

— 

77.239.000 

Mar. 

9i8,545»ooo 

1,097,605,000 

— 

179,060,000 

April 

1,199,107,000 

1,223,212,000 

— 

24,105,000 

May 

876,676,000 

919,024,000 

— 

42,348,000 

June 

887,746,000 

962,976,000 

— 

75,230.000 

July 

i|2i8,^75.ooo 

1,312,724,000 

— 

94,349.000 

August 

845,831,000 

866,964,000 

— 

41,133,000 

Week  ending 

Sept.    2 

243,678,000 

345.536,000 

— 

1,858,000 

„       9 

176,912,000 

201,209,000 

— 

24,307,000 

„      16 

232,717,000 

226,669,000 

6,046,000 

— 

.,     23 

187,017,000 

204,162,000 

_ 

17,145,000 

,.     30 

248,799.000 

279,960,000 

— 

31,161.000 

Oct.      7 

246,696,000 

241,807,000 

4,889,000 

,,      14 

196,640,000 

260,590,000 

— 

63,950,000 

1,     21 

247.4271000 

213,055,000 

34,372,000 

— 

K,"     ^'^ 

197.5 '0,000 

276,137,000 

— 

78,627,000 

>«ov.     4 

275.932,000 

244.372,000 

31,560,000 

— 

\ 

10,169,876,000 

10,943,126,000 

— 

773-250,000 

The  following  bulli 
place  at  the  Bank  of 


on  movements  on  foreign  account  have  taken 
England  since  our  last  issue  : — 


Arrivals. 

WlTH»RA\VALS. 

^ett  Bfflux 

" 

..  £100.000 
f  100,00' 

Saturday,  Et^ypi 

jflOO.OOO 

jC  100,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Oct.  31). 


Revbnue. 


601,000 

778,000 

558,otx> 
193,000 


75.000 


7,001 


Customs  

Sxcise 

fcstate,  &c.,  Duties  .. 

Uamps 

and  Tax  and  House  Duty. 

Property  and  Income  Tax. . 

Po?;t  Othco       170,000 

selcRraphs 

Drown  LaiKls 

iue/ Canal  .V  Sundry  Shares 
Treasury  Hills  (reissued)   . . 

flscellaneous 

patlion  advance  repaid 

pepaymcnt  of  Advances  for 

^  Interest  on  Kxchequer 
Bonds  under  the  Capital 
Expendiluic  (Money)  Act, 

-  J904 — 

Advances    for     Interest    on 

Excheouer  Bonds  . .         . .        — 
relegrapli  Acts  ..         ..        — 

Naval  Works  Acts  . ,  . .  — 
Military  Works  Acts  ..        — 

Land  RetMstry  Acti.  . .  . .  — 
Public  Bldgs.  Hxptnses  Act  — 
Public  Otticrs  Site  (Dublin)  — 
Issue  of  Exchequer  Bunds 

underCuna^dA^^eetnentAct     — 
Ways  and  Means  Advances    3,000,000 
Temporary  Advances  Uufi- 

ciency  

Sues  Canal  Drawn  Shares. .  — 
China  Indemnity  ..  — 
Issue  of  Exchequer  Bonds. ,  — 
Decrease  in  Exchequer  — 
balances       — 

£5.333.001 


Expenditure. 


National  Debt  Service 
Other    Consolidated     Fund 

Charges        

Payments   to    Local    Taxa* 

tion 

Supply  Services 
Btillion  Advances 
Treasury  Bills  (nett  amount) 
Advances    for    Interest    on 

Exchequer  Bonds  . . 
Exchequer  Bonds  redeemed 
Mililarv  Works 

Naval  Works 

Telegraph  Acts 
Land  Registry  (New  Build- 
ings)     

Public   Buildings  Expenses 

Act,  1903       

Public  Omces  Site  (Dublin) 

Act 

Suez  Canal  Drawn  Shares 

in  reduction  of  Debt 
Cunard  Agreement  . . 
Surplus  Kevenue  applied  to 

Reduce  Debt 
China  Indemnity  applied  to 

Reduce  Debt 
Deticiencv  Advances  repaid 
Ways  ana  Means  Advances 

repaid  

Increase      in       Exchequer 

balances 


15.482 

13,667 

400,000 
1.990.395 


500,000 

100,000 

2.363.457 


£5.383,001 


TREASURY  BILLS  OUTSTANDING. 

Amount. 

Duration. 

When  repavaMe. 

Rale  par  cant. 

2,500,000 
2,300,000 

2,500,000 
2,300,000 
2,500.000 
2,300,000 
3,000,000 

6  monthf 
6  months 

6  months 
6  months 
6  roontbi 
<  roonlhi 
3  monthi 

1906 
Dee.  JO  ■ 
Dee.  17 

1909. 
Jan. II 
Jan.  27 
Feb. 17 
Mar.  28 
Jan.  26 

I  II   n 
1  II    4 

240 

1 17 1 1 
1 16  5 

18,000,000 

BANK  OF  FRANCE   425  francs  to  the  £). 


Gold  In  hand  . . 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  depositi 
Private  deposits 


Nov.  5, 1908.    Oct,  39,  1906.    Oct  33, 1908.    Vcn.  8, 1907, 


i 
133.782,480 
35,496,680 
31,289,080 
21,687,72c 
301,070,440 
7.186,080 
20.310,080 


— I — 

1 3  r, 804,880 
33,589,640 
32,927.640 
20.384,360 

196,200,600 
8,931,680 
23,306.120 


1 

I3».»77.440 
33,630,84a 
27,334.160 
21,023.040 
«9i.S5i.?6o 
8,016,000 
18.418,243 


110,183,600 
37,411.4*0 
48,117  3«o 
2«.36l  04a 

198.6x7.240 

8,649.6(0 

2o.»37Joo 


Proportion  between  bullion  and  circulation  83H  per  cent,  afcainst  83A  pa 
cent,  a  week  ajEO. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


Specie 

Le^al  tenders     . . 
Loans  and  discounts 
Circulation 
Nett  deposits 


001.31,1908. 


Oct.  24, 1908. 


,  £ 

or  ,03  2, 000 

16,256,000 
366,674.000 

10,596.000 
382,284.000 


Oct.  17,1908. 


i 
61,358,000 

16.234,000 
267,686,000 

10,640,000 
383.626.000 


Nov.  3,1907* 


£ 
60,998,000 
i6,r78,ooo 

367,6^6.000 
10.663,000 

38^,330,000 


35«  183.000 

9,638,000 

239,690,000 

10,348,000 
310.358,000 


Legal  reserve  Is  3S  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  lenders)  exceeds  this  sum  by  £6,717,000,  against  an  excess  last  week  of 

£6,575.500. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
Pjblic  deposits 


Oct.  31,  1908. 


£ 
53,224,550 
46,564.250 
4,026,100 
83,720,000 
30516,150 


Oct 


23, 1908.    Oct.  13, 1908.    Oct.  51, 1907 


33,020,130 
43,842.050 
3,011,830 
79,444.050 
34.052,4;o 


£ 

33,463.850 
48,183.450 
3,727,100 
82.039,350 
35.014.650 


— I — 

37,313,200 
66,141,630 

4  849.850 

80.831,700 
27.547,830^ 

Note  circulation  above  legal  maximum  (subject  to  taxation),  £3,397,050,  again* 
£4,150,000  l>elow  the  legdl  uiaxiiiiuin  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  reserve  . . 
Silver  reserve. . 
Foreign  bills  . . 
Advances 
Note  Circulation 
Bills  discounted 


Oct.  31,  1908. 


48,668,043 
12,356.125 
2,500,000 
3,341,608 
88,476,708 
30,880.833 


Oct.  23, 1908. 


48,710,000 
12,537,292 
2.300,000 
2,979,623 
81,897,792 
24,2.54.l«>7 


Oct.  13,  1908. 


1 

48,67«.439 
12.644,730 
2,300,000 
3,003,708 
81,899.123 
«3.733,S°o 


Oct.  31.  1907. 


£ 
45.120,166 
11,389.23a 

2,3OO/>0O 

}.901.9>6 
86.261.291 
36.031,000 


BANK    OF    SPAIN   (25  pesetas  to  the  £). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  ill  Circutjtion     . . 
Current  Account  Deposits 
Dividends  Interests 
Government  Securities 


Oct.ji,  igo8,Ocl.  2,,  1908  Oct.i7,i90S.|NoT.a,  1907. 


1 

15,761,173 
32.922,549 
2,613,097 
30,739,468 
25,776,803 

67,330,839 

18,153,820 

1,576,021 

7,547.^1 1 


£ 

15,755,141 

32,941.96a 

2,3^,129 

30,632,333 

25,778,008 

67,501,64b 

18,353,756 

1.5-4.095 

6.9S7.010 


r 

15,74"7,559  ! 

3».974.4t3 

2.389.780  i 

30,835,835  i 

25,698,072 

67.740,271  I 

1S.375.46J  ' 

1. 5^9.39' 

6. 03 1. 098 


15.5UJ.48S 

1^.640.484 

2.3^9.84* 

27.309,647 

3J. '74,589 

63.'90.49J 

20. 1 27.48* 

i,2J7.70S 

7.*<9,7oa 


NATIONAL  BANK  OF  BELGIUM  (25  iraacs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Oct.  tg,  1908  OcLxa,  1908.  Oct.  13,1908  Oct.  31.1907. 


6,140,960 
»4,394,i*o 
30.34  J.MO 

i.03o.9SO 


t 

6,131,960 
24,009.720 
*9,Si4,7«o 

3,003,360 


£ 
6,137.680 
23.730,800 
30,266,960 

2.321. ISO 


£ 

4.643.!ioo 
S3,3.t2.96o 
ja,8i3.aSo 

»>47>.T»o 


SWISS  NATIONAL  BANK  (25  fniKS  t*  the 

«). 

Oct.  31. 1908. 

Oct.  23, 1908. 

Oct.  1}.  1911B. 

OtfUiuvi. 

Gold 

Bills       

Note  circulation 
Short  term  advances. . 

4,«59,«3« 

3,086,716 

7.173,09a 

835.028 

4.676,0^ 
s.389,tW 
6.4ao.}i6 
1,071,600 

4A«o,34» 
«,635.3a4 

t.47«.aw 
3.087.517 

4.548,f9» 

12^7.898 

^^ 


-574 


Zbc  Jnvestors'  TReview. 


[November  7,  1908. 


BANK  OF  ITALY  (25  lire  to  the  £). 


Oct.  10, 
190S. 

Sept.  30, 

1908. 

Sept.  20, 

1908. 

Sept.  10, 

igo8. 

Total  cash 

Inland  Bills        

Foreign  Bi  Is 

Advances 

Government  securities 

Other  securities 

Circulation 
Deposits  at  notice 
Current  accounts 

41,352,480 
14,802,480 
2,763,7(10 
2,717,480 
6,907,120 
1,383,520 
57,375,240 
5.J23.440 
3.287,720 

41.474,760 
15,316,080 
2,638,920 
2,571,080 
7,018,840 
1,388,000 
57447,320 
5,860,120 
3,284,880 

41,544.850 
14,753.400 
2.937.720 
2,009,960 
7,100,360 
1,441,880 
55,616,480 
5,315,280 
3,784,280 

41,557,280 
14.838,520 
2,909,880 
2,289,440 
7,112,320 
1,446,280 
55,810,560 
4.958.520 
3,856,200 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 
Do.  do. 

Antwerp  and  Brussels 
■  Hamburg        

Berlin  &  German  B.  Places 

■Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 

Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Lisbon 

Oporto 

'Copenhagen 

Christiania 

Stockholm 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Oct.  27. 


I2*ii 
12-38 
25-i6i 

20*6l 

20-61 

25"'i 

25'275 

25-28| 

25'374 

2424 

24i 

25'4li 

42  ft 

43» 

43  A 
l8'40 
l8'4I 
18-41 


Oct.  29. 

Nov.  3. 

12-ii 

12-ii 

I2-3J 

12-38 

25-36i 

25-l6i 

2o-6i 

20-62 

20-61 

20-62 

25  10 

25-iii 

25-281 

25-37 

25-38 

25-30 

25-37 

25-37J 

24-25 

24-25 

24l    , 

24« 

25-41} 

25-42J 

48« 
42A 

484 

42 

439 

42 

431 

42 

18-40 

18-40 

18-41 

18-41 

18-41 

18-41 

Nov.  5. 


12-1J 

l2-3i 

25-37J 

20-62 

20-62 

25-iii 

25 -281 

25-28I 
25.374 
24-25 

24fJ 

25-424 

fi 

424 
424 

18-42 

18-43 
18-43 


FOREIGN 

RATES 

OF   EXCHANGE  ON 

LONDON. 

Place. 

Last 
week's 

Latest. 

Place. 

OJ 

0 

a 

D 

Last 
week's 

Latest. 

chqs. 
chqs. 
sight 
chqs. 
chqs. 
sisht 
3  mths 
sight 
sight 
sight 

25-10 

25-20 
12'06 
20-444 

20-43 

23-96! 

94-60 

4-86J 

44d. 

27-99 

25-104 

25-20 

12-05 

20-45 

20-44 

23954 

9485 
4-854 
43ad. 

28-10 

Antwerp 

Italy 

short 
sight 

3  mths 
90  dys 
90  dys 

t!t! 

T.T. 
T.T. 
T.T. 

4  mths 

25-204 
25-144 
110-00 
'5M- 
48id.- 

'i/lkd. 
l/9d. 
2/3|d. 
2/3Md. 
2/oAd. 

25-201 

25-13: 
110.00 
i5Ad. 
48Ad. 

ibU. 

l/3id. 

:/SHd. 

2;3id. 

2/3^d. 

2/o^d. 

Brussels 

Amsterdam 

Berlin  

Hamburg    .... 

Tisnna 

St.  Petersburg. 

New  -Vork 

Lisbon 

Madrid 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shanghai    

Singapore 

■Yokohama 

BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 

Berlin 

Hamburg... 

Amsterdam 

Brussels    . . 

Vienna 

Rome 

St.  Petersburg    . . 

Madrid      ..        .. 

Lisbon 

Stockholm  . . 

Copenhagen 

Calcutta    .. 

Bombay     . . 

New  York  call  money 


Bank 
Rate. 


3 
4 

4 

3 

3 

4 

5 

54 

44 

6 

54 
5 

5 
14-2 


Altered. 


Open  .Market. 
We'lk.  i  Latest 


January  23,  1908. 
June  iS,  1908. 
June  18,  1908. 
June  5,  1908. 
July  II,  1908. 
May  7,  190S, 

ianuary  27,  1908. 
uly  3,  190S. 
August  21,  1901. 
January  9,  1908. 
Oct.  24,  1908 
April  6,  1908. 
Nov. 5,  1908. 
Nov.  5,  1908. 


2| 

'i 

2 

4 

2 

2 

2 

2g 

2 

2i 

3 

H 

3 

3? 

34 

34 

4 

4 

5 

5 

5 

5 

_ 

_ 

OPEN  MARKET  DISCOUNT, 

_,  .  ,         ,    .         ,  Per  cent. 

Thirty  and  sixty  day  remitted  bills  2A,  —2* 

Three  months  „  ]         ;;2    — 2! 

Four  months  „  2Ai~2i 

Six  months  ,,  . .         ' ".         '. 2^—2^ 

Three  months  fine  inland  bills  ..        .'.        '.'.        .'.        .',        '. !      2*  * 

Four  month  2^ 

Sis  months  []        []        '[         ' '         '[        ''        * 

BANK    AND    DEPOSIT    RATES,  Percent. 

Bank  of  England  minimum  discount  rate sj 

,.  .1         short  loan  rates 3 

Bankers'  rate  on  deposits       i 

Bill  brokers'  deposit  rate  (call)         . .         . .         [.         "        ,',        "         ..     1 
„  7  "lid  14  days' no:ice    ..  .         ..         ..         ..         ..         . .     ij 

Current  rates  for  7  day  loans :J 

ti  forcaUloans i  — ij 


The  Stock  Markets. 

Sometimes,  not  often,  we  -wonder  what  some  of 
those  friendly  critics  who  used  to  remonstrate  with  us 
SO  freely  for  introducing  "  politics  "  into  the  discus- 
sions of  financial  affairs  in  this  Review  now  think  of 
their  attitude.  Surely  they  are  having  enough  object- 
lessons  illustrative  of  the  impossibility  of  treating 
financial  affairs  as  something  altogether  apart  from 
the  political  interests  of  communities.  It  is  now,  as 
always  indeed,  politics  and  almost  nothing  else  by 
which  markets  and  all  human  affairs  are  obsessed  and 
^worried.     No  sooner  is  one  political  event  apparently 


disposed  of  and  people  inclined  to  breathe  freely  than 
some  new  trouble  crops  up.  'ITie  rejoicing  over  the 
American  election  was  marred  by  a  fresh  squabble  Ije- 
tween  France  and  Germany,  a  squabble,  as  usual, 
originating  in  the  chaotic  inconsequence  which  ap- 
pears to  characterise  the  management  of  affairs  in  the 
German  Empire.  You  never  know  where  to  have  these 
German  politicians,  still  less  their  beloved  Kaiser,  and 
the  result  of  all  the  turmoil  they  create  is  that  business 
in  stocks  and  shares  has  become  almost  impossible. 
It  may  be  a  gopd  thing  that  the  public  should  be 
frightened  away  from  gambling  and  prevented  from 
losing  its  money  to  market  experts  in  the  art  of  reliev- 
ing people  of  their  spare  cash — vide  Mr.  Alfred  Marks's 
interesting  book  on  the  "  Tyburn  Tree  " — but  it  is  a 
bad  thing  that  genuine  investment  business  should  be 
hampered  as  it  now  is  and  has  been  these  months  back, 
and  chiefly  by  Germany.  Neither  stockbrokers  nor 
jobbers  know  what  to  do,  perplexity  overshadows  all 
minds,  and  there  is  nothing  more  diflicult  at  the  pre- 
sent time  than  to  give  good  and  reliable  advice  about 
the  placement  of  savings.  Government  securities  of 
all  kinds  are  fast  becoming  things  to  be  avoided  by 
those  who  would  live  quiet  lives.  That  is  obvious 
enough,  but  the  present  seethe  of  political  squabbling, 
the  succession  of  rumours  pointing  to  the  outbreak  of 
strife,  or  suggesting  the  possibility  of  a  gigantic  war 
depress  all  classes  of  stocks  and  hinder  cheap  money 
from  producing  its  usual  effect  on  markets. 

How  long  IS  this  likely  to  continue?  Ah,  if  we 
could  answer  that  question  all  the  readers  of  The  In- 
vestors' Review  might  right  away  be  in  a  position 
to  make  their  fortunes.  It  is  just  because  the  outlook 
is  so  obscure  that  all  stock  exchanges  lurch  and 
wallow  along  in  more  or  less  complete  darkness,  at 
best  in  subjection  to  manipulative  cliques  and  rings. 
We  continue  to  disl>elieve  in  any  great  European  war 
over  Turkish  remains,  do  not  even  believe  that  the 
excitable  Servians  will  be  so  mad  as  to  attack  .Aus- 
tria, and  have  no  fear  of  an  immediate  conflict  be- 
tween Bulgaria  and  Turkey  so  long  as  money  to  pay 
for  the  fight  is  denied  to  the  combatants.  '  But  the 
mass  of  people  can  hardly  be  expected  to  share  that 
belief,  l>ecause  men's  minds  are  disposed  to  ignore  the 
vital  question  of  finance,  having  failed  to  realise  that 
modern  war  is  the  most  costly  luxury  civilisation  ever 
invented.  Without  war,  however,  there  is  plenty  of 
material  lying  about  from  which  to  manufacture  fresh 
scares  every  day  in  the  week,  and  this  material  is  net 
confined  to  the  Turkish  Empire  and  surrounding 
States  ;  it  spreads,  one  may  say,  all  over  Asia,  where 
a  ferment  said  to  be  herald  of  a  new  life  among  nations 
and  races  there  becomes  more  and  more  visible  on  the 
surface  of  affairs.  Soon  it  may  be  important  enough 
to  compel  all  European  Powers  interested  in  that  con- 
tinent to  take  measures  of  repression,  or  measures 
calculated  to  assert  the  supremacy  of  the  white  man. 
Look  at  the  state  of  Persia,  where  anarchy  is  so  com- 
pletely in  possession  that  the  interference  of  Russia  and 
possibly  of  England  to  restore  order  may  l>ecome  im- 
perative any  week.  There  is,  in  short,  turmoil  pnd 
unrest  everywhere,  and  p>eople  must  make  up  the'.r 
minds  to  this  state  of  affairs,  husbanding  their  re- 
sources, avoiding  commitments  beyond  their  means 
and  generally  cultivating  circumspection. 

As,  however,  we  do  not  believe  in  any  immediate 
war,  great  or  small,  it  is  possible  that  good  may  come 
out  of  evil,  and  it  will  at  least  be  prudent  on  the  part 
of  investors  always  to  buy  the  securities  they  wish  to 
invent  in  when  fits  of  depression  on  markets  have 
driven  prices  down.  Avoid  prophets  of  great  ad- 
vances, refuse  to  listen  to  the  blandishments  of  the 
innumerable  touts  who  keep  assuring  us  when  prices 
have  moved  up  that  now  is  the  time  to  buy.  By  doing 
this  losses  will  at  least  be  minimised,  and  the  public 
will  be  in  a  much  better  position  to  reap  the  reward  of 
careful  selection  and  prudence  when  the  clouds  pass 
away,  as  they  one  day  will.  The  French  Prime 
Minister,  indeed,  M.  Clemenceau,  predicts  glowing 
times  for   business    in  the    near   future,    and    we    are 
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by  no  means  disposed  to  cavil  with  his  view.  Under- 
neath all  the  superficial  hubbub  new  energies  are  de- 
veloping-, new  conquests  over  the  forces  of  Nature 
being  completed,  and  in  a  little  time  these  must  bring 
about  a  general  revival  in  business.  Could  we  only 
separate  States  witli  tlieir  fevered  politics,  their  em- 
barrassing debts,  their  abominable  extravagance  by 
uliich  the  citizen  everywhere  is  Ix'ing  impoverished, 
and  rely  upon  the  energy  of  the  worker  and  the  wealth 
his  lalxjur  produces,  we  should  have  no  ground  to  be 
so  depressed. 

Bkitish    Funds. 

Aj.  the  end  of  October  settlement,  just  concluded, 
Consols  show  a  loss  of  i^,  making  up  at  84^  against 
85J  for  the  preceding  account.  Continuation  charges 
were  rather  higher,  as  might  have  been  expected,  but 
after  opening  at  2  per  cent,  the  rate  fell  to  about  ij 
and'  closed  1^-2.  On  the  week's  comparison  of  prices 
Consols  are  i  lower  after  having-  touched  84^  or  nearly 
i  lower  still  during  the  general  marking  down  of  prices 
on  Thur.sday  morning.  'ITie  low  level  seemed  to  en- 
courage investment  purchases,  and  the  price  recovered 
on  fair  cash  buying  orders.  Twelve  months  ago  the 
make-up  price  was  82^  and  83 }J^  is  the  low-water  mark 
of  the  present  year.  On  balance  changes  are  few  in 
this  market.  Irish  I.and  has  again  lost  i,  not  much 
information  l>eing  given  by  Mr.  Asquith  as  to  the 
intentions  of  the  Government  in  the  programme  of 
Irish  Land  purchase  finance.  War  Loan,  too,  dropped 
i,  losing  half  its  last  week's  rise.  A  few  Corporation 
and  Colonial  stocks  are  higher,  and  in  this  class  the 
only  fall  exhiljited  is  by  Moscow  5  per  cent.  Scrip, 
which  is  4  lower.  Although  unchanged  in  price, 
Transvaal  3  per  cent,  and  Johannesburg  4  per  cent, 
have  l>een  in  gcxid  investment  request. 

Foreign  Bonds. 

If  it  be  true  that  in  times  of  political  embarra_ssment 
it  is  the  market  for  international  securities  that  the 
pulse  of  the  situation  may  l>e  felt,  there  would  seem 
to  ix?  little  apprehension  of  any  serious  oiitcome  of  the 
present  Balkan  entanglement,  or  even  the  recru- 
descence of  the  Casa  Blanca  farce,  judging  by  the 
changes  in  prices  of  the  past  week.  The  only  changes 
for  the  worse  among  European  securities  are  a  fall  of 
i  in  German  3  percent.,  a  fall  of  i|  in  Russian  '89  and 
of  i  in  Turkish  Unified.  Argentine  stocks,  it  is  true, 
are  i  easier  all  round,  and  Buenos  Ayres  3  per  cent., 
favoured  of  late  by  Berlin,  have  dropped  i^"^  but  other- 
wise no  suggestion  of  alarm  is  indicated  in  the  rest  of 
the  list.  Brazilian  issues  have  been  in  demand,  and 
Chilians  are  up  all  round'.  Portuguese  hate  again  been 
sold,  dropping  li  on  Tuesday,  but  this  is  entirely  due 
to  internal  financial  troubles.  Paris  sold  stocks  on 
Wediusday  on  the  reports  of  Servia's  combatitive 
attitude  and  the  Clerman  demand's  in  connection  with 
Casa  Blanca,  but  when  London  opened  on  Thursday 
in  anticipation  of  further  sales  the  Frenchmen  created 
a  quite  unpleasant  surprise  by  buying  all  their  speciali- 
ties. The  market  here  had  been  expecting  difficulties 
in  the  Paris  monthly  settlement,  which  appears  after 
all  to  be  proceeding  sm<Kithly.  Peruvian  Corporation 
issues  are  lower  on  a  traffic  decrease  of  $57,000  for 
OctoIxT,  the  first  disnpi>ointmcnt  for  many  months, 
and  show  losses  of  1 J  in  preference  and  J  in  ordinary 
and  de'bentures. 

Railways. 
Home  Railsi  want  so  little  to  put  the  market  much 
higher  that  the  constant  checks  administered  are  be- 
commg  irritating.  Ix;d  by  Lancashire  and  Yorkshire, 
tile,  heavy  lines  improved  on  the  hopes  of  a  satisfactor)' 
settlement  of  the  cotton  wages  dispute,  and  reacted 
agam  on  the  conference  proving  alxirtive,  although  the 
latest  efforts  of  the  Mavor  of  Salford  seem,  likelv  to 
lead  to  an  agreement.  Brighton  "A"  encouraged 
southern  Imes  by  another  satisfactor\-  traffic,  but  a 
decrease  of  ^3,400  from  the  South-Eastern  cooled  the 
enthusiasm.  In  this  connection  it  should  not  be  for- 
gotten that  the  Exhibition,   which  has  largely  contri- 


buted to  favourable  traffics  in  the  South,  is  now  closed. 
The  Lancaslyre  and  Yorkshire  decrease  of  ;^io,5i)0 
was  heavy,  but  is  due  to  special  and  to  possibly  dis- 
app>earing  factors.  The  Midland's  decrease  of  ^£.'20,000 
is  distinctly  unsatisfactory,  but  stocks  are  only  ^  lower 
on  balance.  Welsh  stocks  are  firm  in  growing  antici- 
pation of  working  arrangements  and  economies. 
Trunks  produced  a  traffic  decrease  of  nearly  ;£J^i 5,000, 
which  was  considerably  less  than  expected,  but  no  im- 
provement in  prices  followed.  Canadas  this  time  have 
moved  rather  in  sympathy  with  Trunks  than  with 
Yankees,  and  mark. a  decline  of  J.  Indians  are  dis- 
tinctly Ijetter,  several  rises  of  i  being  recorded. 

Other  Colonial  Rails  are  hardly  altered,  and  a  re- 
action of  I  in  Mashonaland  deljentures  is  the  only 
adverse  movement  noticeable. 

It  can  hardly  be  claimed  that  the  Taft  boom  has- 
materialised  in  Yankees.  Better  prices  were  sent  over 
Ix'fore  the  election,  and  great  display  has  been  made  of 
reductions  in  expenses  in  Pacific  stocks,  accompanied 
by  rumours  of  Southern  Pacific  raising  its  dividend  to 
7  per  cent,  and  of  Union  Pacific  forming  a  holding 
company  for  its  investments.  Orders  to  buy  on 
news  of  Mr.  Taft's  election  brought  dealers  to  Throg- 
morton  Street  almost  before  daylight.  In  the  early 
enthusiasm  Unions  touched  i82f  and  Southern  Pacific 
114^,  and  a  few  holders  here  got  out,  but  those  prices 
did  not  hold,  and  lower  quotations  came  from  Wall 
Street  in  the  afternoon.  Nevertheless,  a  substantial 
rise  is  shown  on  the  week,  including  5  in  Atchison,  6J 
in  Unions,  and  4  in  Southern  Pacifies,  and  every  effort 
is  being  made  to  create  an  appearance  of  great  enthu- 
siasm. Now  for  the  trade  revival  that  has  been  wait- 
ing to  burst  forth  !  The  Pennsylvania  repairing  shops 
are  reported  in  full  work,  and  side-tracked  trucks  are 
being  hurriedly  patched  up. 

There  is  little  to  interest  holders  in  the  South  Ameri- 
can  Railway  market.     .Added  to  the  selling  on    fresh 
capital  issues,    the  report   of  damaged  crops  has  de- 
pressed prices,  but  later  cables  hold  out  hopes  that  the 
losses  arc  not  serious.     The  largely  increased  acreage 
sown  is  said  to  more  than  counterbalance  the  compara- 
tively small  amount  damaged  by  frosts.     Though  no- 
where large,    falls  of  a  point  are   registered   in   most 
stocks.  Exceptions,  however,  are  to  be  found  in  United 
of  Havana,  with  a  rise  of  3,  and  in  (niayaquil  mortgage 
bonds  and  Carthegena  debentures  with  rises  of  i|,  the 
latter  having  touched  75,  or  i^  higher  still.     Mexican 
Rails  have  continued  their  fall,  nnd  nlthough  a  smart 
recovery  took  place  on  Thursday,  "  firsts  "  still  show 
a  decline  of  4*.  and  "  seconds  "  and  ordinary  of  ii. 
There  is  very  little  public  interest  in  the  market,  nor 
is  this  surprising,  as  it  becomes  more  and  more  patent 
that  there  is  always  a  leakage  of  information  well  in 
advance  of  any  communication  to  the  public  or  share- 
holders.    It  was  manifest  on  the  present  occasion  that 
sales  had  been  effected  for  some  time  on  the  knowledge 
of  the  new  capital  requirements  of  the  company,  and 
if  the  market  and  public  are  to  be  exploited  in  this  way, 
it  would  be  well  that  the  game  should  be  left  to  the 
insiders  and  their  friends.      .Added  to  the  information 
given  at  length  in  the  report,  the  traffic  returns  for  the 
last  ten  days  of  October  showed  a  decline  of  $45,000. 
A  rumour  is  again  being  circulated  that  the  Government 
contemplates  taking  over  the  line. 

Banks  and  Breweries. 
Very  few  changes,  and  none  of  imjjortance,  have 
occurred  in  either  of  these  lists.  Imperial  Ottoman 
Bank  are  |  lower,  and  Standard  Bank  of  South  .Africa, 
in  sympathy  with  improved  trade  outlook  in  the  colony, 
have  improved  i,  while  Parr's  have  added  a  like  frac- 
tion. .Among  the  few  changes  in  Breweries,  Ind, 
Coopje  issues  are  marked  lower. 

Co.M.\iERCIAL  and  INDUSTRIAL. 

Uninfluenced  by  political  considerations  and  with 
little  speculative  attraction,  the  Miscellaneous  market 
presents  few  points  of  interest.  Its  liveliest  stock, 
Daimlers,  has  maintained  its  erratic  reputation  bv 
dropping  from  2^  to  ij,  and  recovering  to  2,  but  the; 
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movements  suggest  manipulation  rather  than  business. 
A.B.O.  shares  have  lost  i  on  the  reduced  profits  dis- 
closed by  the  report  and  a  disappointing  meeting. 
Hotel  shares  are  lower,  being  affected  by  the  Sunday 
closing  clause  of  the  Licensing  Bill,  and  Sweetmeat 
Automatics  have  dropped  3-32.  Textiles  are  picking 
up  with  the  prospect  of  a  conclusion  of  the  cotton  mills 
stoppage.  Gramophones  are  -^  lower  again,  and 
Welsbachs  are  getting  near  zero,  having  dropped  1-32. 
Nitrates  are  irregular,  rises  and  falls  showing  no  con- 
sistency of  movement.  Iron  and  Steel  concerns  show 
several  small  movements,  but  the  tendency  at  the  end 
of  the  week  is  to  dulness.  Measures  preference,  how- 
ver,  show  -^  rise,  and  the  debentures  i  ;  Otis  Steel  has 
further  put  on  3J,  and  United  States  Steel  a  similar 
numiber  of  dollars.  Land  shares  are  quiet.  Bays  have 
lost  I,  but  Port  Madryn  have  woke  up  and  gained  ^, 
and  Alberta  Land  are  1-32  better.  Tea  shares  are  little 
changed,  and  despite  the  improvement  in  rubber  the 
shares  are  without  movement,  although  the  tone  is 
good.  Electric  Trams  of  the  American  description 
exhibit  a  little  life,  Rio  Janeiro  gaining  2|,  Sao  Paulo 
2,  Havana  Electric  bonds  3,  but  Mexican  Trams  are 
4I  down,  and  the  Light  and  Power  Company  2  lower. 
Insurance  shares  are  not  much  altered,  two  or  three  ad- 
vances being  marked,  and  among  shipping  concerns 
P.  and  O.  debentures  have  improved  2  and  i  respec- 
tively. 

Friday  Evening. 

Germany  is  most  unfortunate.  It  has  been  quite 
niisunderstood  again.  Nothing  unkind  was  meant,  so 
things  are  more  or  less  as  they  were  the  day  before 
the  last  diplomatic  quick-change.  Prices  generally  in 
the  foreign  market  opened  at  an  advance  on  last  night, 
but  little  further  improvement  took  place,  except  in 
Russian  5  per  cent.,  which  was  bought  by  Paris,  and 
close  nearly  i  better.  Berlin  has  remained  quiet.  Bra- 
zils, Peru  stocks,  and  Japanese  have  been  inquired 
for,  and  Tur|cish  Unified  are  higher.  Still  Paris  is  a 
little  fidgetty,  and  anxious  to  know  the  London  feel- 
ing. Yankees  are  better,  and  close  at  the  highest 
prices  of  the  year,  and  Trunks  show  a  small  advance. 
Copper  shares  have  been  largely  bought  on  American 
account,  and'  Rio  Tinto  have  risen  2|  over  last  night's 
■closing  price  to  72^^  and'  nearly  4  from  the  price  of 
yesterday  morning.  Anacondas  and  Amalgamated 
also'  show  substantial  improvements.  Consols  are  un- 
changed, having  lost  ^  gained  earlier  in  the  day,  little 
business  being  transacted.  Home  Rails  are  good,  but 
under  the  best.  Heavy  lines  with  textiles  have  been 
bought  on  the  rosier  prospects  of  a  settlement  of  the 
cotton  strike.  Mexicans  have  recovered  a  point  or 
two,  but  otherwise  South  Americans  are  quietly  steady, 
although  Havanas  and  B.A.  Pacifies  are  higher.  Anto- 
fagastas  seem  to  have  got  over  their  recent  heaviness, 
and  appear  a  better  market.  The  little  Mowbray  issue 
was  fairly  subscribed'  undfer  the  untoward  circum- 
stances, over  50  per  cent,   being  applied  for. 

Just  as  we  go  to  press  a  circular  reaches  us  from 
Messrs.  McKnight  and  Scott  dealing  with  the  affairs 
of  Measures  Bros.,  Limited.  It  contains  statements 
of  the  utmost  gravity,  which  we  cannot  now  dteal  with, 
but  we  emphatically  endorse  the  urgent  request  of  these 
gentlemen  for  support,  and  advise  all  shareholders  wlio 
have  not  signed!  and  posted  their  investigation  request 
form,  to  do  so  at  once.  The  affairs  of  the  company 
must  be  thoroughly  investigated  and  somebody  brought 
to  book. 
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THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  Indian  Rupee  Paper  3  p.c.  i,  to 
52-5.  Fall:  2{  p.c.  Ann.  and  Acct.  both  J,  to  82J-3,  Irish  Ld.  Stk. 
and  Acct.  both  ^,  to  86I-7J,  Indian  Rupee  Paper  3J  p.c.  i,  to 
61J-2*,  do.  1854-5  i.  to  62-3. 

CORPORATION  AND  COUNTY  STOCKS.-Rlse:  Bristol  3^ 
p.c.  J,  to  looj-ij,  Liverpool  2J  p.c.  i,  to  73-5,  Newport  (Mon.)  i, 
to  83-5,  Reading  1978  j,  to  98i-9j,  Swansea  3  p  c.  i,  to  86-8, 
Douglas  I,  to  95-7,  L^eds  4  p.c.  Cons,  i,  to  107-9. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Cape  4^  p.c.  Dbs.  i,  to  100-2,  do.  1879  i,  to  101-3,  do. 
4  yr.  Dbs.  J,  to  101-2,  do.  10  yr.  J.  to  looj-ij,  N.S.W.  4  p.c.  Bds. 
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98 
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23i 

685 

?Ji 

Ih 

2li 

II 

62 

93 
43l 
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38i 

'3, 
62^ 

55 
65 

3'^ 
1284 

130a 
64 
3>i 

135 
43i 

94i 

44i 
147 
29i 
70* 
32I 
■43, 
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log 
76i 
42 
65 
68i 
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13 
I79i 

20J 

49l 

no 
127 
113, 
106^ 

99i 
126 

79 

87 

6oi 

5 
694 
25 
I17J 


Price 
this  week. 


Consols  (2^  p.c.)  Money 

Do,    Account  (Dec.  i).. 
Local  Loans  (3  p.c.) 
London  Countv  (5  p.c). . 
Metropolitan  Water  Board     . 
National  War  Loan  (zl  p.c.)   . 

Do.      Account  (Dec.  i) 
Transvaal  Loan  (3  p.c.) 
India  3^  p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red.  1946     . 

Do.  2*  p.c.  Stck.  red;  1926    . 

Do.   3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 

Brazil  4  p.c.  Rly.  Guarantees . 

Chilian  4^  p.c.  1886 

Chinese  5  p.c.  i8g6,  Gold 
Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 

Egypt  Unified  4  p.c. 

Hungarian  4  p.c.  1881    . . 

Japan  5  p.c.  1901-2 
Do.  44  p.c.  (2nd  series) 
Do.   4  p.c,  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (63-2J)  . . 
Do.       Def.  (3i  1907)  . . 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2.  1907)    .. 

Chatham  Ordinary 
City  and  South  London  (ij-ij) 

Furness  (3  §> 

Great  Central  Pref. 

Do.  Def. 

Great  Eastern  {4-1) 
Gt.  Northern  Pref.  Ord.  (4-4)  . 
Do.  Def.  (2.    1907) . , 

Great  Western  (7-3^)     . . 
Lane,  and  Yorks.  (4i-3).  • 
Metropolitan  (J-J) 
Metropolitan  District    .. 
Midland  Pref.  (2i-2i)     .. 

Do.     Def.  (3i-i^)       ■  • 
North  British  Pref.  (3-3) 

Do.  Def.   (1-nil) 

North-Eastern  (7-4^) 
North-Western  (7J-43) 
South-Eastern  Ord.  (4-nil) 

Do.  Def 

South- Western  Ord.  (73-3i)     ■  ■ 
Do.  Def.  (iS  1907)     .. 

Atchison  Shares  (6-5)     . . 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &St.  Paul  (7) 

Denver  Shares 

Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (8-5)    .. 
Missouri  and  Texas 
New  York  Central  (5-5). . 
Norfolk  and  Western  (5-4) 
Ontario  Shares  (2) 
Pennsylvania  (7-6) 
Reading  Shares  (4) 
Southern  Pacific  (6) 

Southern , 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (8-6)     . 
B.  Ay.  and  Rosario  Ord.  {5-7). 

Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-S) 
Central  Uruguay  (4-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen. 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  (20/0-70/0) 
Cuban  Central  (2) 

Leopoldina  (4^) 

Mexican  Ord.  Stk 

Do.     ist.  Pref.  (8) 

Do,    2nd  Pref.  (5^)      .. 
Nitrate  Ord.  (6/0-3/0)      ,. 
San  Paulo  Brazilian  (14-12)     .. 
United  ot  Havana  Ord.  (5) 
Coats,  J.  and  P.  (50-30  p.c.)    . . 

Do.  Pref.  (20) 


122^ 


.xd 


9oh 


76   sd 


69 


to  101-3,  do.  1S81  I,  to  114-6,  Vancouver  Scrip  ^,  to  99-100,  Winni- 
peg 4  p.c.  Cons,  ij,  to  101-2.     Fall:  Moscow  ^,  to  93J-4J. 

FOREIGN  STOCKS,  BONDS,  «c.— Rise:  Argenune  19074.  ta 
101-2,  Brazil  1888  i,  to  86-8,  do.  iSSg  ^,  to  79^-80^,  do.  1895  j,  to 
92-3,  do.  1907  J,  to  90^-1^,  do.  1908  Ln.  I,  to  63  J,  Chilian  1S85  i, 
to  93-5,  do.  1892  I,  to  99-101,  do.  1893  I,  to  88-90,  do.  1896  Bds.  i, 
to  99-101,  do.  1905  Ln.  I,  to  99-101,  do.  1906  i,  to  88-90,  Egyptian 
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Pf.  Rede.  I,  to  97-8,  Honduras  1867-70  1,  to  gj-j,  Japan  1895-6  A, 
to  101-2,  do.  1907  Stig.  J,  to  99?-iooj,  San  Paulo  1899  '• '°  9''>-8i 
do.  Excheqr.  3,  lo  100-2,  Sao  Paulo  i,  to  84-7,  Turks  J891  i,  to 
100-2.  Fall :  Argentine  N.C.  Klys.  J,  to  ioij-24,  do.  1889  1,  to 
75-7,  do.  all  4  p.c.'sj,  to  84-5,  n.  Aires  i,  to  62J-3,  Colombian 
Con.  i,  to  44- j,  Costa  Rica  "  A"  i,  to  37-9,  do.  "  B"  i,  to  27-9, 
Greek  Mon.  1887  J,  to  48-9,  Japan  4S  p.c.  Bds.  J,  to  93-J,  Russian 
1889  li,  10  82^-3*.  do    1891  I,  to  81-4,  German  Ln.  J,  to  82J-3J. 

HOME  RAILWAYS.-  RUo:  Caledonian  Pfd.  i.  to  614-24. 
Cardiff  3,  lo  90  2,  Glasgow  and  S.W.  Pfd.  i,  to  56-8,  Barnsley  i, 
to  47-4,  Brighton  Pfd.  2,  to  128-30,  Tilbury  i,  to  108-10,  Rhymnev 
Dfd.  I,  to  88-90,  S.  Estrn.  Pfd.  i,  to  94  6.  Fall:  E.  Lon.  J  to  2-*, 
Gt.  Nthrn.  "A"  4,  to  39i-40*.  Highland  i.  to  36-9,  S.  Wstrn.  Pfd. 
I,  lo  93-5,  Metropolitan  Surplus  Lds.  i,  to  67-9,  Vale  of  Glam.  i, 
to  99-101. 

Debenture.— Fall :  Gt.  Estrn.   i,  to  110-2,  District  6  p.c.  i,  to 
123-6. 
Guaranteed.— RlBe :  Humber  Ord.  J,  to9j-ioi. 
Preference. -Rise :  Chatham   2nd   i,  to  32  4,  District  Assented 
Ext.  2,  to  52-7,  Tafl  Vale  igoo  i,  to  103-6.    Fall:  Gt.  Nthrn.  4  p.c. 
Prf.  I,  to  106  8,  S. -Estrn.  3J1  pc.  i,  to  85-8. 

INDIAN  RAILWAYS.— Rise:  Bengal  and  N.-W.  4  p.c.  i,  to 
100-2,  Bengal  Dooars  Ord.  i.  to  79-81,  do.  Pf.  i,  to  95-8,  Bombay 
Baroda,  i,  1094-6,  Delhi  IJmballa  Deb.  i,  to  99-101,  E.  Indian 
-■  B  "  J,  to  23J-4J.  G.I. P.  34  p  c.  Deb.  J,  to  96J-7J,  Indian  Mid.  i. 
toioi-3,  Madras  and  S.  Mahratta  Cap.  i,  to  103-5.  Rohilkund 
Pf.  I,  to  97-100,  S.  Indian  i,  to  103-5,  Nizams  Guar.  4  p.c.  Reg.  i, 
*o  97-9,  do.  35  p.c.  Rfcl.  I.  to  8S-90,  do.  Reg.  i,  to  87-9. 

COLONIAL  RAILWAYS. -Rise:  Albena  Cap  6.  to  108-112, 
Beira  4^  p.c.  i,  to  43-7,  Canada  Northn.  (Ont.  Div  )  i,  to  102-4, 
do.  ist  Mt.  I,  to  102-4.  ^'  Noihrn.  of  Canada  i,  to  86-8,  Minnea- 
polis St.  P.  ist  Mort.  4,  to  101-3.  Fall:  Can,  Pac.  Certs.  i,to 
177-g,  Mashonaland  ist  Mt.  i,  1069-71. 

'  AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  24.10  100-2. 
Erie  ist  Pf.  4.  to  454-64,  do.  2nd  i,  1037-9,  G.N.R.  3i,  to  138-42, 
Missouri  Pfd.  14,  to  67-8,  Northn.  Pac.  54,  to  153-5,  Pittsburg  F. 
Wayne  24,  to  173-7,  Rock  island,  4.  to  204-14,  Southern  Pfd.  24, 
to  57-8,  Unit  n  Pac.  Pid.  54,  to  97-9.  Wabash  Pfd.  14,  to  29-30. 
Bonds  (Currency).  — Rise:  Chicago  Burlington  1958  i,  to  102-4, 
Bonds  'Gold).  Rise:  Atchison  50 yr.  1955  i,  10104-5,  do.  10 
yr.  I,  to  108-10,  Baltimore  1925  i,  to  g6-8,  Cent.  Pac.  4  p.c.  i,  to 
100-2,  Chesapeake  44  p.c.  25,  to  104-8.  Erie  Gen.  Ln.  1,1075-7, 
do.  1920  24,  to  125-9,  do.  N.Y.  Lake  Erie  14,  to  122-6.  Kansas  City 
S.  2,  to  73-6.  Lake  Shore  1997  i,  to  94-8,  do.  1928  1,  1097-8. Long 
Island  I,  to  100  2.  Louisville  1931  i,  to  105-9,  Manhattan  i,  to 
101-3,  Missouri  2nd  Mt.  i,  to  87-9,  N.Y,  Central  1997  1,  1095-7, 
Norfolk  and  Westn.  19962,10  101-3,  <J°  '932  2,  to  94-6,  Penn- 
sylvania R.R.  igi2  I,  to  99101.  Southern  1994  24,  to  109-113. 
Union  Pac.  1927  4.  to  107-8. 
Bonds  (Sterling). -Rise:  Alabama  N.O.  "  C "  4,  to  88-90, 
FOREIGN  RAILWAYS.— Rise:  Argentine  GW.  5  p.c.  Deb.  1. 
to  111-3,  Argentine  Trans.  "B"  i,  to  63-5,  Bahia  Blanca  and 
N.W.  Guar.  1,  to  85-7.  Bilbao  River  i.  to  7 j  8J,  Cartagena  (Col.) 
'ii  '°  73-4,  Cuban  6  p.c.  i,  to  106-8,  Grand  Russian  i,  to  76-80, 
Guayaquil  ist  Mt.  and  Cert,  both  ij,  to  83-8.  Manila  "  A"  i,  to 
82-4,  do.  "  B  "  I.  to  657,  Paraguay  Cent.  6  p.c.  1,  to  91-3,  Porto 
Alegre  Deb.  i.  to  90-2,  U.  of  Havana  Pf.  i,  to  97-9,  do.  Con.  Irr. 
Deb.  1.  to  112-4,  do.  both  4  p.c.  Debs.  i.  to  81-3.  Fall  :  Antofa- 
Kasta  D  d.  3,  to  132-5,  Arauco  Ord.  J.  to  2(1-3,  do.  Pfce.  i,  to  34-4. 
do.  6  p.c.  1.  to  94-6,  Argentine  G.W.  ist  Deb.  1,  to  102-4.  ^°-  2nd 
I,  to  96-8,  Bahia  Blanca  and  N.W.  4  p.c.  4,  1093-5.  B.A.Pac.Ord. 
i,  to  loj-ii.  do.  ist  Pf.  I.  to  111-3,  do.  44  p.c.  1,  toio2-4.  B.A.  and 
Ro.sario  Ros.  Deb.  i,  to  103-5,  '^•A-  Cent.  2,  1090-2,  B.A.G  S  5 
p.c.  Pf.  I,  to  1 16-8.  do.  i,  to  ii|-5xd.  Cent.  Uruguay  4  p.c.  1, 1081-3. 
Cordoba  and  Ros.  2nd  Pf.  i,  to  44-6,  Egyptian  Delta  VV.  to  Brr.  J. 
to  10-4,  Interoceanic  of  Mex.  ist  Pf.  2,  to  71-3.  do.  2nd  2.  to  26-8, 
Lemberg-Czernowitz  J,  to  7i5(-2j,  Mex.  Southn.  Ord.  1,  to  48-50, 
Nitrate  Pfd.  J,  to  7-74xd,  Ottoman  (Aidin)  Pf.  4,  to  214-24,  Para- 
guay Cent.  5  pc.  I.  to  32-4. 

BANKS  AND  DISCOUNT  COMPANIES — Rise:  Anglo-S.  Amer. 
i,  to  6J-7J,  Uoyds  J,  to  31J-2J,  Lun.  and  County  4,  to  92434. 
Lon  and  River  Plate  4,  to  574-84,  Lon.  and  Westminster  A.  'o 
51-2,  Parr's  J,  to  854-64,  Standard  of  S.  Africa  4,  to  63-4.  Fall : 
Imp,  Ottoman  J,  to  i7i-8J,  Lon.  and  Braz.  J,  to  24-4,  Nat.  of 
Egypt  i,  to  20J  J. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Ashby's  Siaines 
Deb.  I,  1069-74,  Noukes  Deb.  i,  to  72-7.  Fall:  Allsopp  Ordy.  i, 
to  3-5,  do.  Pref.  i,  to  5-9,  lUrclay  Perk.  Pref.  J,  to  4J-3,  Bartholo- 
may  Pref,  J,  to  4-4,  Bieckert's  New  Shares  4,  to  loJ-J,  Denver  U. 
J,  to  4i-;,  Ind,  Coope,  44  p.c  Deb.  i,  to  70-5,  do.  "  B  "  Deb  2, 
to  43-8.  do.  Irred.  Deb.  ij,  to  31-6.  Indianapolis  Ordy.  J.  to  J-iJ, 
Mile  End  Dist.  i,  to  62-7. 

CANALS  &  DOCKS.— Rise:  India  Defd.  4.  to  744-5.  Suez  i, 
to  173-8. 

COMMERCIAL.  INDUSTRIAL,  ftc— Rise:  Arthur  Theatres  i. 
to  g-g,  Aiix  Classes  Lab.  Ord.  ,1,,  to  ^J-JJ,  Brit.  Ins.  Cable  1st  Mt. 
I,  to  104-7,  Brit.  T.  Table  Ord.  ,'«,to  A-J.  do.  Pf.  J,  to  A-ft. 
Brunner  Mond  Ord.  J,  to  4J-5,  Burmah  Oil  Ord.  -fg,  to  4i(-4xd, 
Consold.  Signal  Pfce.  1-32.  to  ^-i,  Cook  (Edw.)  Pf.  |.  to  6J-|, 
Curtis  and  Harvey  i,  to  80-2,  Darracq  Pfd.  3-32.  to  23-32—27-32. 
Eng.  Sewing  Cotton  Ord.  -fo,  to  i  13  32— 15-32,  Fine  Cott.  Spinn. 
Ord.  ^.  to  I  15-32—17-32,  Gordon  Hotels  44  p.c.  1,  to  94-8,  Jay's 
Ord.  .^jt.  to  ift-i'j.  Lever  Bro5.  "A"  Pfce.  J,  to  gj-iof,  Mexican 
Cott.  Est.  I.  to  88-93.  Millars'  Karri  Pf.  1-32,  to  25-32—29-32,  do. 
Mt.  Db.  1.  to  88-92,  New  Paccha  and  Jaz  Nitr.  J,  to  2J-4.  Paquin 
Ord.  -if,  to  i|J-2,i,  Pearson  (C.  A.)  9.  to  44-5,  Pearson  (S.)  J.  to 
98-100.  Santiago  Nitr.  J,  to  6-4,  Strand  Hotel  jt.  to  1  I'l-fg,  Waring 
and  Gillow  Irred.  Mt.  2,1074-7.  Fall:  Aerated  Breaci  J.  to  4|-|. 
Alby  U.  Carbide  Ord.  ^,  to  ii-4.  do.  Pf.  ^j,  to  i,j-ft.  Artizans 
Lab.  and  Gen.  Dwellgs.  1884  2,  to  95-100,  Assam  RIys.  "  B  "  i.  to 


2j.J,  Assoc.  Portld.  Cement  ist  Mt.  4.  to  77I-94.  Bell's  Asbestos 
1-32,  to  iH-tt,  Brunner  Mond  Pf.  J,  to  16-17,  Buclinall  (H.)  Ord. 
J,  to  2-4.  Callard.  Stewart  and  Watt  Ord.  k.  t"  J-J.  Callender's 
Cable  Ord.  4.  to  gj-ioixd.  Carlton  Hotel  Ord.  1-32.  to  4-g,  Chinese 
Enging.  Ord.  ^.  to  iflii'"'.  City  and  W.  E.  Props,  ist  Mt  i,  to 
87-91,  Daimler  Motor  Ord.  4,  to  ii-2,  Day  and  Manin  1-32,  to  5-32 
—9-32,  Evans  (D.  H.)  Ord.  ,'«,  to  2tt-3ft.  do.  Founders  i",,  lo  a-i, 
Gordon  Hotels  Ord.  J,  lo  sJ-J.do.  Pf.  i,  1064-74,  Gramophone  Ord.  -if. 
to  2fj-^,  Hotel  Cecil  Pf.  4,  to  2J-3,  Lagunas  Synd.  i,  to  aj  4,  Lever 
Bros.  "B"  Pfce.  4,  to  ii4-g,Liebig's  Ext.  Ord.  J,  to  21-3,  Lon. 
Pavilion  4,  to  3}-4i,  Lovell  and  Christmas  Ord.  i,  to  6-4,  Manbre 
Saccharine  4,  to  3-4,  New  Colonial  i.  to  ^  8.  New  Darvel  Bay 
Tobacco  4.  to  ii-4,  Nobel  Dynamite  Ord.  4,  to  15-6.  Piccadilly 
Hotel  1.  to  64-7.  Price's  Candle  4.  to  31-3.  Rover  Vj.  to  J-4,  Salinas 
of  Mex.  I.  to  85-7,  San  Sebastian  Nitr.  J.  to  i^-i.  Spiers  and 
Pond  ist  Mt.  I.  to  85-90.  Sweetmeat  Auto.  3-32.  to  23-32— 25-3J, 
Theatre  Royal  D.L.  ^,.  to  1-Jxd.,  Travers  (Joseph)  PI.  J.  to  9j-f, 
U.  I^nkat  Plant  4,  to  3J.4,  Vyse.  Sons  and  Co.  Ord.  ft.  toM-ijr, 
do.  Pf  -fe.  to  i-i.  Waring  and  Gillow  Pf.  -ji,,  lo  34  •&•  do.  Irrrt. 
Mt.  2,  to  74-7. 

ELECTRIC  LIGHTING  AND  POWER.— RImi  Charing  X  W. 
End  I'f.  i,  to3j-4iJ.do.  City  I'nderig  J,  103^-4,  Rosario  MtPf.  A, 
»o  5i  a.  Fall :  Bromptonand  Kensg.  Ord.  and  Pf  bMb  i.  to  6|-7t. 
Calcutta  Ord.  i,  to  5J-6J,  Mexican  i.  to  85-7  %,  Mexican  L  and  P. 
Com.  2,  to  71-3,  do.  Pf.  14,  to  1034  54xd.  Urban  Pf.  4.  to  1J-2J. 

FINANCIAL  LAND  AND  INVESTMENT. -Rise:  Mortgage 
of  the  River  Plate  Deb.  1,  to  107-9,  foft  Madryn  4,  to  3|-|,  S. 
Alberta  1-32,  to  i  7-32—9-32.  Fall:  B.S.A.  2nd  Debs.  5,  to  60-3, 
Calgary  and  Edmonton  -ig,  to  i-^-^.  Debenture  Founder*  Shrs. 
15.  '"  9-4.  Hudson's  Bay  1.  to  824-44.  Law  Debenture  Ord.  j,.  to  l- 
4,  Peru  Corp.  Ord.  4,  to  gj-io.do.  Pf.  ij,  lo  39I-40I.  do.  Deb.  ), 
to  goi-iooj.  L' Union  I='onciere  d'Egypte  4,  to  34-4. 

FINANCIAL  TRUSTS.— Rise  :  African  City  Props.  Ord.  I-J2. 
to  19-32 — 21-32,  do.  Deb.  i,  to  93-6,  Alliance  Inv.  Deb.  i.  lo  100-3 
Amer.  Eng.  and  Gen.  1,  to  95-6,  British  Inv.  Dfd.  2.  to  183-6 
Consolidated  Deb.  i.  to  101-4,  for.  Amer.  and  Gen.  Inv.  Dfd.  i,  10 
102-5,  Investment  Pfd.  i,  to  95-9xd,  Lon.  Scottish  Ami-r.  Dfd.  i,  10 
110-3.  London  Pfd.  i.  to  99-to3.  do.  4  p.c.  i,  10  87-90xd.  Mackay 
Coy.'s  Com.  34,  to  74-8,  do.  Pfd.  2.  lo  72-4,  Metropolitan  Ord.  i, 
lo  146-9,  Rly  Deb.  and  Gen.  4  p.c.  i,  to  96-9.  RIy.  Share  "  B"  2,  lo 
133-8.  River  Plate  and  Gen.  Inv.  Dfd.  1,  lo  1 13  6,  Trust  Uition  Ord. 
i.  to  6J-3,  do.  Pf.  i,  to  84-1.  Fall:  Army  and  Navy  Inv.  Deb.  i, 
to  99-102,  For.  Amer.  and  Gen.  Inv.  Deb.  2,  to  102-5.  Gas  Water 
and  Gen.  Dfd.  2,  lo  5-10,  Merc.  Inv.  and  Gen.  4  p.c.  i,  to  100-2, 
Rly.  Share  "  A  "  J,  10  5-54.  ^    ^  . 

GAS.-Rlse:  Brentford  New  2,  lo  185-90.  Gas  L-ght  and  Coke 
Ordy.  4,  1007.9,  River  Plate  Debs,  i,  1093-5.  S.  Melrop.  Deb.  I, 
to  85-7.     Fall:  S.  Metrop.  Ordy.  i,  to  119-21. 

INSURANCE.  —  Rise:  Indemnity  Mutual  Marine  J,  to  94-io|, 
Lon.  and  Lanes.  Fire  4,  to  21-2,  Ocean  Ace.  and  Guar.  4.  to  27-8, 
do.  New  J,  to  5I-3,  Union  Marine  {,  lo  6-4.  Fall:  Alliance  J,  to 
11-i.  Thames  and  Mersey  Marine  J,  to  64-7. 

IRON,  COAL  AND  STEEL.— Rise:  Baldwin's  Deb.  4,  10  102-4. 
Bengal  I's,  to  |-J.  Brown  (J.)  Pref.  i,  to  io|-ii4,  Cammell.  Laird 
5  p.c.  Debs.  I,  to  98-102,  Guest,  Keen  1-32.  lo  3-J.  Hokkaido  Coll 
Bds  I,  to  97-100,  Hornsby  and  Sons  Pref.  i,  to  96-9.  Howard  and 
Bullough  Pref.  J.  to  13-4,  do.  Debs.  i.  lo  97-100,  Measures  Pref. 
j^^  to  ■?s-is,  do.  Deb.  i,  to  67-72,  Moss  Bay  Hematite  -fr,  to 
j5.32_i7-32,  Otis  34,  to  62-6,  Rhymney  New  Pits  Deb.  i,  to 
99.io2xd,  Shellon  Debs,  i,  to  90-3.  S.  Durham  1-32,  to  25-32— 
27-32  S.  Helton  Pref.  i,  to  lo-*.  United  Colls.  Debs.  4.  lo  38-42, 
U.  S.  Steel  3i,  10524-?,  do.  Pref.  3f,  to  1174-18.  Vickers  3rd  Mort. 
Debs.  1,  lo  105-7.  Fall:  Babcock  and  Wilcox  Ordy. -(t,  to 
3w-iJ.  Baldwin's  Pref.  ^.  lo  i-i.  Brown  (J.)  Ordy.  fully-paid  -Jt. 
lo  I  A. ^i.  Cargo  Fleet  1-32,  to  9-32—11-32,  Clayton  and  Shuttle- 
worth  "  B  "  Debs.  4,  to  82-6.  Consett  |.  lo  33  4,  Ebbw  Vale  ^f  10 
pd  i.  to  7i-f,  Rickett,Cockerell  J.  to  3l-i.  Siaveley  /i  pd.  ^.  to 
2A-ra.  Thames  Iron  Works  4,  lo  H-  Vickers  Ordy.  1-32,  to 
I  23-32-27-32,  do.  Prefce.  Shares  1-32,  to  31-32— '  3-32.  Working- 
ton Ordv   -Af.  to  lA-ft  ,  .         ^  u  o  cij 

SHIPPING.— Rise  :  Brit,  and  African  Deb.  i.  to  98101.  Elder 
Dempster  Deb.  i,  to  ioi-3xd,  Furness.  Withy  15s.  pd.  4.  to  |-jxd. 
Orient  Pref.  i,  to  64- J.  P.  and  O.  Deb.  2.  to  93-5.  do.  2nd  Deb.  1, 
lo  92  4,  Union  Castle  Deb.  1.  to  98-100.  Fall:  Furness,  Withy 
Ordv.  /i  pd.  A.  to  3-ixd,  Royal  Mail  Ordy.  i,  t )  56  8. 
t  TEA,  COFFEE  AND  RUBBER.  —  Rise  :  Anglo-Malay  4.  to 
3j-j  San  Paulo  ist  Mt.  i.  10968.  Fall:  Cooper  and  Johnson 
Pf.  is.  to  A- ,', .  Sineln  Ord.  i,  to  4*-5.        „  ^  •  ,  ^  ki 

TELEGRAPHS  AND  TELEPHOSES.-Rise :  Commercial  Cable 
4,  lo  8S4-904,  Eastern  Mt.  Db.  1,  to  1024-4  xd.  Gi.  Nthrn.  (Copen- 
hagen) *,  lo  30-2,  Indo-Euro.  i,  to  56-9xd.  Pall:  Anglo-Amn. 
Ord.  I.  to  57-60.  do.  Dfd.  J,  to  i61-f,  Eastern  Ext   J.  10  12|-|. 

TRAMWAYS  AND  OMNI  BUS. -Rise:  Anglo-Argentine  and 
Pf  T^,  to8A-;j,do.  Db.  1,  1094-5,  Bjmbay  Elec.  Pf.  4.  to  lo-J, 
Brit.  Columbia  Dfd.  i,  to  136-40.  do.  Vancouver  i,  to  103-6, 
BET  Prp.  Db.  i,  to  90-5,  Havana  3.  lo  89-94.  Kalgoorlie  ■•  B 
Db.  2.  to  6i-6.  N.  Metro.  Ml  Dbs.  7,  to  95-100,  Rangoon  ist  Ml.  I, 
to  99-101.  Rio  de  J»n  24.  to  704-14.  do.  Bds.  J.  to  9o|ii.  Sao 
Paulo  2.  to  155-9-  Fall :  Bath  Pice.  ,>,.  to  ^-H.  do.  Mt.  Db.  i,  to 
82-7,  Mexico  Com.  44,  to  i32i-5ixd,  do.  Gen.  Cons.  4, 1092-3  p.c. 
Sao  Paulo  isl  Mt.  4.  to  1004-14  p.c. 

WATERWORKS.— Rise:  Pernambuco  Water  ist  and  and  Ubs. 
both  I,  to  95S 

Parr's  Bank.  Limited— Mr.  .-K.  .\.  Shand  is  retiring  from  the 
management  of  the  Bartholomew  Lane  office,  and  is  succeeded  by 
Mr.  F.  W.  Ingall.  the  assistant  manager.  Mr.  A.  G.  Peace,  of 
Charing  Cross  branch,  and  Mr.  C.  j.  Proud,  of  Bartholomew  Lane 
office,  have  been  appointed  joint  assistant  managers. 
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TRADE  AND  PRODUCE. 

Wheat. — Cable  advices  of  rains  in  the  Argentine  coupled  with 
excellent  reports  of  the  Australian  crop  at  first  tended  to  en- 
courage sellers,  but  on  further  news  of  a  return  of  frosty  condi- 
tions in  the  Argentine  a  renewed  strength  was  imparted  to  the 
market,  and  buyers  became  active  at  advanced  prices.  After 
being  in  large  supply  at  unchanged  values  spot  came  into  re- 
quest at  a  trifle  more  money.  Manitoba  grades  have  been  in 
demand  for  future  delivery  at  higher  values,  liuyers  generally 
are  taking  more  interest  in  the  situation.  English  wheats  are 
sparingly  offered  at  last  rates,  while  foreign  are  firmly  held  for 
occasionally  higher  rates.  Farmers'  deliveries  last  week 
amounted  to  88,781  qrs.  at  an  average  of  30s.  iid.,  compared 
with  77,721  qrs.  at  35s.  lod.  in  the  corresponding  week  last  year, 
and  the  total  receipts  for  the  current  season  of  nine  weeks  come 
to  796,038  qrs.  at  31s.  2j4d.,  compared  with  745,072  qrs.  at 
33s.  5d.  last  season.  Imports  into  the  United  Kingdom  for  the 
week  aggregate  414,470  qrs.  and  for  the  season  3,664,220  qrs. 
against  303,030  qrs.  and  4,552,193  qrj.  respectively  for  the  same 
week  and  season  last  year.  Messrs.  Dornbusch  estimate  the 
quantity  of  wheat  and  flour  on  passage  at  2,040,000  qrs.  this 
week  as  against  2,120,000  in  the  previous  week. 

Wool. — Export  business  is  a  little  better,  but  most  of  the 
goods  wanted  can  be  supplied  out  of  stock.  Home  prospects, 
however,  are  far  from  satisfactory.  The  continuance  of  warm 
weather  is  checking  the  demand  for  overcoating  cloths,  and 
speculation  for  the  spring  is  restrained  by  other  influences. 
Buyers  who  have  been  holding  off  are  being  gradually  compelled 
to  replace  regular  all-the-year-round  goods  with  fresh  stock,  and 
orders  have  been  more  numerous,  but  not  up  to  the  average  of 
this  time  of  year.  Merinos  are  in  fair  demand,  and  there  is  a 
Strong  front  shown  for  topmakers.  At  the  same  time  topmakers 
are  willing  to  sell  at  J4d.  less  than  current  quotations  for  Janu- 
ary to  March  delivery  for  anything  over  58's,  notwithstanding 
that  reports  from  abroad  speak  of  wool  hardening.  There  is  a 
little  more  American  business  doing  in  English  fleece  wools,  and 
country  dealers  are  asking  prices  which  Bradford  cannot  afford 
to  pay.  In  colonial  wools  and  tops  of  finer  grades  a  distinct 
advance  has  been  established  since  the  London  sales  closed. 
Some  o?  the  manufacturers  are  beginning  to  buy  a  little  more 
wool,  but  a  few  of  the  large  firms  are  deferring  purchasing  or 
giving  orders  sparingly  and  cautiously.  Very  few  of  the  manu- 
facturers are  busy,  and  at  most  of  the  mills  short  time  is  re- 
sorted to.  Wools  have  been  bought  very  slowly  during  the 
week.  The  arrivals  to  date  for  the  final  series  of  colonial  wool 
auctions  for  the  current  year  are  New  South  Wales  23,667  bales, 
Queensland  17,996,  Victoria  7,034,  South  Australia  471,  Western 
Australia  2,967,  Tasmania  126,  New  Zealand  ig,io6.  Cape  and 
Natal  12,489,  totalling  83,856  bales,  of  which  8,500  bales  Aus- 
tralian and  9,000  bales  Cape  wool  have  been  forwarded  direct 
to  the  Continent,  Yorkshire  and  elsewhere. 

Cotton. — Our  Manchester  correspondent  reports  that  no  im- 
provement can  be  recorded  in  the  business  passing  in  the 
market  during  the  past  week,  and  sellers  in  all  quarters  have 
met  with  a  dull  demand.  There  are  few  signs  of  any  revival  in 
trading,  and  buyers  continue  to  adopt  a  waiting  policy.  Con- 
siderable interest  has  been  shown  in  the  negotiations  concerning 
the  wages  dispute,  and  towards  the  close  of  the  week  the  feeling 
has  increased  that  we  are  not  far  off  a  settlement.  Many  things 
may  happen,  however,  and  the  firm  attitude  of  the  masters  and 
the  card-room  people  prevent  much  progress  being  made.  Very 
little  news  is  coming  through  at  the  moment  relating  to  the 
American  crop,  but  the  visible  supply  is  increasing,  and  there 
are  indications  of  a  large  yield.  Prices  continue  very  steady. 
In  Egyptian  cotton  no  alteration  has  occurred,  but  the  prospects 
for  the  croD  are  gloomy,  the  official  estimate  of  the  Alexandria 
General  Produce  Association  being  6,250,000  to  6,500,000 
cantars.  .  In  the  piece  goods  department  there  has  been  a 
dragging  demand  for  all  markets.  Towards  the  close  of  the  week 
rather  more  inquiry  has  come  through  for  India,  and  makers  of 
shirtings  have  done  somewhat  better  for  Calcutta  and  Karachee. 
There  is  no  weight  of  business  passing,  however,  for  the  De- 
pendency, and  fine  goods  move  off  slowly.  The  turnover  for 
China  is  checked  by  the  easier  tendency  in  the  price  of  silver, 
which  retards  operations.  Staple  goods  of  various  descriptions 
have  not  commanded  much  attention,  and  sales  of  any  weight 
in  specialities  are  few  and  far  between.  There  is  said  to  be  some 
improvement  in  the  Levant  and  Egypt  so  far  as  the  financial 
position  is  concerned,  but  stocks  are  still  substantial,  and  no 
fresh  buying  of  importance  is  anticipated  at  the  moment. 
Certain  makers  of  printing  cloths  in  Cheshire  have  met  with 
a  more  extensive  demand  with  fair  sales.  Burnley  goods  remain 
dull,  and  production  is  greatly  curtailed.  Some  manufacturers 
who  both  spin  and  weave  have  fair  engagements,  but  to  buy 
yarn  to-day  and  produce  cloth  is  an  unprofitable  business.  Re- 
ports from  the  hom.e  trade  houses  are  of  a  rather  adverse 
character.  The  demand,  however,  from  the  country  districts 
is  fairly  encouraging,  but  in  all  industrial  centres  retailers  are 
meeting  with  difficulties.  American  yarns  for  home  use  have 
moved  off  in  small  lots,  some  business  again  being  under  con- 
sideration for  delivery  after  the  lock-out  s  ended.  Qualities  in 
request  for  quick  delivery  cannot  be  secured  owing  to  their 
scarcity.  Stocks  in  coarse  wefts  are  practically  cleared.  The 
general  demand  in  shipping  counts  is  disappointing,  and 
although  some  business  has  been  offering  for  India  in  two-fold 
yarns,  the  sales  are  not  important.  Poor  accounts  continue  to 
come  through  from  the  Continent.  Bolton  spinnings  are  un- 
changed in  price,  with  a  retail  turnover  in  both  carded  and 
combed  descriptions. 


Sir  Jacob  Behrens  and  Sons  consider  the  vagaries  of  the- 
cotton  market  difficult  to  understand.  It  was  natural  to  con- 
clude that  in  view  of  the  protracted  stoppage  of  machinery  ia 
Lancashire  prices  would  go  down.  This,  however,  has  not  been, 
the  case,  and  the  steadiness  of  the  raw  material  is  remarkable. 
While  the  struggle  lasts  there  does  not  appear  to  be  much  dis- 
position to  do  business,  and  there  is  nothing  to  report  as  regards 
the  home  trade  or  export  business.  Jiopes,  however,  are  being 
entertained  that  the  mills  will  resume  work  within  the  next  14 
days,  and  buyers  who  seem  to  expect  lower  prices  when  the 
strike  is  over  may  be  disappointed. 

Coal. — The  market  continues  dull  and  unsatisfactory,  the  out- 
look being  far  from  encouraging.  Orders  for  house  coals  are 
coming  in  a  little  more  freely,  but  owing  to  the  prolonged 
clemency  of  the  weather  the  usual  demand  of  this  time  of  the- 
year  has  not  been  reached.  Shipping  coal  is  in  weak  demand, 
and  as  supplies  are  full  prices  have  an  easier  tendency.  North 
of  England  best  steams  are  now  lis.  6d.  against  133.  a  month 
ago.  In  addition  to  slackness  in  the  home  trade  there  is  also 
a  falling  off  in  the  Continental  demand. 

Tin. — Although  the  week  opened  with  buying  orders  on  a 
large  scale  for  all  positions,  the  support  has  not  been  con- 
sistently maintained.  In  the  earlier  markets  increased  American 
activity  and  a  scarcity  of  arrivals  put  on  25s.,  but  lower  quota- 
tions from  the  East  steadied  prices  later,  and  owing  to  heavy 
realisations  a  portion  of  the  advance  was  lost.  A  further  recovery 
towards  the  end  of  the  week  results  in  an  advance  of  £2  17s.  6d. 
to  the  final  Friday's  quotation  of  £iig  5s.  cash  and  ;£i4o  15s. 
for  three  months'  deliveries. 

Copper. — The  market  has  ruled  firm  all  the  week,  support 
of  a  most  determined  character  by  leading  houses  establishing 
daily  improvements.  Despite  free  realisations  and  the  uncover- 
ing of  old  selling  limits  any  set-backs  have  been  speedily  mad© 
good.  The  great  activity  displayed  on  the  American  side  accom- 
panied by  a  rise  to  over  14  cents  per  lb.  is  argued  to  indicate 
the  expectation  of  considerable  improvement  to  come,  and  the 
Engineer  suggests  that  engineers  who  may  be  likely  to  require 
supplies  would  be  acting  judiciously  in  placing  their  orders  at 
once.  The  reported  establishment  of  an  American  Copper  Trust 
has  had  a  striking  effect  on  prices,  while  it  is  said  that  a 
syndicate  of  European  and  American  capitalists  have  formed  a 
syndicate  to  take  up  90,000  tons  in  anticipation  of  the  develop- 
ment of  electric  traction  on  United  States  railways,  but  such 
artificial  manipulation  is  much  deprecated  by  the  market.  The 
estimate  of  stocks,  including  those  afloat  on  October  31,  is 
51,532  tons  against  52,245  a  fortnight  ago  and  12,723  this  time 
last  year,  while  the  corresponding  prices  are  £6i}i,  ;S59^  and 
;^67.  On  the  week  a  rise  of  about  £2  los.  has  been  established 
to  £64  5s.  per  ton  cash  and  ^^65  2s.  6d.  three  months. 

Iron  and  Steel. — November  has  brought  "with  it  no  great 
activity  to  the  iron  market  generally.  Inquiry  is  small  and  con- 
sumers continue  to  supply  their  immediate  wants  with  small 
purchases,  but  the  Cleveland  district  reports  an  increase  in 
activity.  Confidence  appears  to  be  slowly  returning  i,i  anti- 
cipation of  trade  revival  in  America,  and  the  sentiment  of  the 
market  is  indicated  by  a  contango  of  6d.  a  ton,  a  market  con- 
dition which  has  not  been  experienced  this  year  till  now.  Ship- 
ments of  pig  for  the  10  months  total  1,127,999  to"s,  a  decrease 
on  last  year's  of  nearly  380,000  tons.  Hematites  are  in  com- 
paratively small  demand,  and  consumption  is  less  than  for  some 
time  past  owing  to  the  small  needs  of  steel  makers.  Prices  are 
low,  and  it  is  feared  will  be  lower  still  with  little  hope  of  a 
change  for  some  tvio  or  three  months  until  a  better  shipbuilding 
demand  follows  the  expected  Admiralty  orders.  Beyond  ordeis 
from  India,  South  America  and  the  colonies  orders  for  steeE 
come  in  slowly.  These  for  the  most  part  supply  the  trade,  and, 
in  the  absence  of  home  demand,  are  very  welcome. 

Sugar. — After  last  -week's  decline  the  market  has  shown  a  fair 
recovery,  saj's  Mr.  Czarnikow,  owing  to  reduced  offerings  of 
fabricants,  who  are  disappointed  in  the  weight  though  not  in 
the  quality  of  the  roots.  The  frost  does  not  seem  to  have  done 
much  harm,  as  the  weather  remained  dry  though  mild.  It  is 
just  possible  that  whilst  the  market  now  calculates  on  nearly 
the  same  production  in  old  Convention  countries  as  last  year, 
there  may  finally  be  a  moderate  deficiency,  but  with  about 
270,000  tons  more  cane  and  some  more  Russian  sugar,  there 
will  be  sufficient  to  cause  increased  shipments  to  the  East  and 
larger  meltings  in  the  United  States,  as  well  as  a  slight  increase 
in  European  consumption.  If  in  accordance  with  the  statistical 
figures,  we  want  to  keep  300,000  tons  stocks  in  Russia,  250,000 
tons  in  the  United  States  and  Cuba,  and  500,000  tons  in  Europe, 
we  should  be  able  to  consume  215,000  tons  more.  Such  stocks- 
in  Europe  would  be  very  moderate ;  they  enabled  French 
speculators  to  keep  up  a  premium  of  is.  to  is.  6d.  for  ready 
sugars  till  the  end  of  September,  and  a  similar  thing  would  have 
happened  elsewhere,  had  it  not  been  for  a  large  quantity  of 
Russian  sugars,  which  next  year  will  not  have  again  accumu- 
lated. In  fact,  Russia,  -with  her  low  yield,  finds  it  impossible 
to  work  for  export  except  by  sacrificing  part  of  the  home  profits, 
which  can  be  avoided  by  reducing  sowings,  and  this  is  w"hat  has 
been  done  last  spring  already,  when  Hamburg  beet  was  at  pre- 
sent level.  Regarding  deliveries,  we  shall  probably  see  an 
increase  of  consumption  in  America,  where  meltings  are  now 
being  adjusted,  also  more  shipments  to  the  East  and  less  to  the 
Argentine,  but  the  table  contains  50,000  tons  increased  produc- 
tion in  non-statistical  Europe  (Italy,  Sweden,  Denmark),  which- 
ought  not  to  be  included.  Subject  to  crop  -figures  being  con- 
firmed, we  shall  apparently  have  suflficient  sugar,  especially  in 
America,  but  there  are  many  unknown  factors,  therefore  figures- 
will   require  continual  corrections.     Refiners   have   not  bought 
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much,  some  business  being  done  at  gs.  iij^d.  to  los.  ij^d.,  and 
since  los.  i'/^d.  is  being  aslced.  Tate's  cubes  moved  from  iSs.  3d. 
to  i8s.  ij^d.  to  i8s.  3d.,  and  standard  granulated  from 
16s.  i^d.  to  i6s.  to  i6s.  i|id.  Although  the  general  conditions 
of  the  American  market  remain  unchanged,  and  present  on  the 
whole  a  healthy  character,  there  is  still  an  absence  of  active 
demand.  Arrived  non-preferential  sugar  was  pressed  for  sale, 
to  avoid  storing,  and  a  transaction  took  place  at  the  parity  of 
3.95  cents,  basis  96  per  cent.,  to  which  fi<,'ure  the  official  quota- 
tion has  now  been  reduced,  viz.,  IDS.  4Kd.  c.i.f.  orgs.  4j^d.  f.o.b. 
Hamburg  for  88  per  cent,  nett  beet.  As  the  quantity  of  sugars 
in  similar  position  is  now  almost  exhausted,  there  is  apparentlv 
little  fear  of  a  further  decline  in  values.  The  future  course  in 
the  United  States  deiJends  on  Cuba,  and  until  business  in  new 
crop  has  commenced  it  is  difficult  to  forecast  developments  ; 
at  pre.sent  some  planters  are  still  willing  to  sell  January  on- 
wards shipments  at  2>j  to  2^,  cents,  according  to  tiriie  of 
■delivery,  but  the  United  .States  buyers  show  hardly  any  interest, 
awaiting  more  reliable  information  respecting  the  crop.  The 
landings  in  the  three  ports  for  the  week  were  36,700  tons,  and 
meltings  40,000  tons,  leaving  stocks  at  241,000  tons. 

Te.\.— The  quantity  of  Indian  tea  offered  at  this  week's  sales 
■was  again  fairly  heavy,  amounting  to  49,748  packages.  Ridding 
was  somewhat  slack  and  buyers  generally  were  not  inclined  to 
operate  freely.  Medium  and  common  kinds  showed  the  most 
irregularity.  Really  good  to  fine  sorts  were  in  limited  supply, 
and  these  passed  at  steady  rates.  A  few  invoices  with  slightly 
improved  quality  attracted  more  attention,  and  made  fairly 
■satisfactory  prices.  On  garden  account  46,082  packages  aver- 
aged 7.49d.  against  38,048  packages  at  8.80  for  the  corresponding 
■week  last  year.  Ceylons.  of  which  17,379  packages  were  offered, 
■were  in  strong  general  demand  for  all  except  a  few  of  the  com- 
monest sorts,  and  the  sale  passed  at  rates  mostly  showing  an 
advance  on  those  ruling  last  week.  The  average  for  the  week 
-was  8.24d.  against  8.86d.  in  1907.  Only  a  small  amount  of  Java 
was  catalogued  and  this  met  with  good  competition  at  steady 
rates  for  all  except  a  few  of  the  poorest  liquoring  descriptions. 
Demand  on  the  whole  has  been  quiet,  country  buying  being  on 
a  limited  scale  considering  the  time  of  year.  Latest  advices 
from  Calcutta  indicate  that  cold  weather  has  already  set  in  in 
several  of  the  districts,  and  that  the  season  will  close  earlier. 
Tn  this  case  it  seems  probable  that  the  crop  may  be  smaller 
than  has  been  anticipated. 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  g. 
Ashan'i  Lands.— Salisbury  House,  noon. 
Empress  Brewery. — Manchester,  u  a.m. 
Lady's    Pictorial   and    Sporting  and   Dramatic   Publishing.— 172, 

Strand,  W.C,  12.30  p.m. 
R.  and  J.  Dick. — Glasgow,  noon. 

Tuesday,  November  10. 
Bolivar  Railway.  — I,  Broad  Street  Place.  E.G.,  2  p.m. 
Brazilian  Street  Railway — Palmerslon  House,  i  p.m. 
Buenos  Avrss  Midland  Railway.— River  Plate  House,  noon. 
Commercial  Enterprise.— Moorgate  Place,  E.C.,  11  a.m. 
Cordoba  and  Rosario  Railway. — Winchesler  House,  2.30  p.m. 
Eas'ern    ICxtension    Australasia   and   China   Telegraph. — Electra 

Hou.se,  1.30  p.m. 
Henry  Bull  and  Co. — Winchester  House,  noon. 
Pan  de  Azucar  Nitrate. — Winchester  House,  12.30  p.m. 
Rohilkund  and  Kumaon  Railway.— Greshara  House,  noon. 
Sweetmeat  Automatic  Delivery. — Winchester  House,  noon. 

Wednesday,  November  ii. 
Brazil  Great  Southern  Railway. — Winchester  House,  2.30  p.m. 
Cape  Electric  Trams. — i,  London  Wall  Buildings,  EC,  noon. 
Inlernalional  Financial. — Winchester  House,  noon. 
Lancashire  Power  Construction. — Winchester  House,  noon. 
Mercantile   Investment  and  General  Trust.— Winchester   House, 

3-30  p.m. 
Orders  and  Handford  Steamship.- Newport,  3.15  p.m. 
Ouro  Preto  Gold  Mines  of  Brazil.— 6,  Queen  Street  Place,  E.G.. 

It  a.m. 
"Western  Telegraph.— Electra  House,  2  p.m. 

Thdrsday,  Novsmber  12. 
British  Columbia  Electric  Rly. — Liverpool  Street  Hotel,  noon. 
Color,ado  Nitrate. — Liverpool,  noon. 
Lanka  Plantations. — 12,  Fenchurch  Street,  EC,  noon. 
Liverpool  Nitrate. — Liverpool.  11.30  a.m. 
Mexican  Railway. —River  Plate  House,  2.30  p.m. 
Natal  Estates. — 3,  Fenchurch  Street,  E.G.,  noon. 
Pilot  Insurance. —  Winchester  House,  11.30  a.m. 
Trafford  Park  Estates. — Manchester,  noon. 

Friday,  November  13. 
San  Francisco  Breweries. — Winchester  House,  3.15  p.m. 


BOOKS    RECEIVED. 
Architects   Directory    (Travellers    Edition)    1908,    by    A.    C. 
Freeman,    M.S. A.     (I^ndon  :   British    Manufacturers   Publishing 
Co.,  153,  Upper  Thames  Street,  E,C  )     Price,  5s.  nett. 

Baku  Russian  Petroleum. — IVoduction  of  crude  oil  for  seven 
days  ending  Oclol)cr  il,  156.050  poods,  equ.1l  to  2,516  tons. 

Russian  Petroleum  and  Liquid  Fuel. — l>oduction  of  crude  oil 
for  week  ending  October  31,  209,000  poods,  equal  to  3,369  tons. 


Company  Reports  and  Balance  Sheets. 

*,*   The   Editon    will  he   miuh  obliged   to   Secretaries  0/  Joint  Sloik 
Companies  if  they  would  kindly  forward  copies  of  Reports  a%d 
Balance-sheets  direct  to  the  Office  of  the  I.nvbsior*'  Kevibw, 
Norfolk  House,  Norfolk   Street,  W.C,  to  at  to  eiuure  frtmpi 
notice  in  these  columns 
CORDOBA     AND     ROSARIO     RAILWAY     CO.,     LIMITBO. 
The  annual  report  of  this  company  covers  the  twelve  months 
ended   June   30    last   and   reveals   satisfactory   progress.      Gross 
receipts   went    up  $287,118  to  $2,640,802,    but   the   increase    in 
working  expenses  was  nearly  $141,000,  so  that  the  nett  profit 
of  $1,206,674  w^^  only  $146,130  up.     In  this  instance  it  is  the 
paper   dollar    that    is    meant   so    that   the   just-mentioned    nett 
revenue  yielded    only  ^^105, 147   in   sterling,    or   an   increase   of 
;£'i2,i52.     It   was  a  chequered  year  in  several  respects,  but  th« 
business     on    the    whole    improved   and    tber«    were    increases 
realised       in      the      number      of      passengers     carried     and 
in  the   tonnage  of  cereals,  firewood,  bricks,  &c.,  handled,  but 
the  business   in    railway   materials,    sugar,   timber,   posts,   and 
wine  fell  off.     The  increase  of  60,277  tons  or  50.3  per  cent,  in 
the   cereals  carried  is  explained  by   the  fact   that  the  previous 
year  was  abnorn/ally  poor,  whereas  the  harvest  of  last   season 
was  excellent.     It    is   further  explained    that  the    decreases  in 
railway  materials  and  sugar  were  due  respectively  to  the  smaller 
quantity  of  materials  required  by  the  Cordoba  Central   Buenos 
Ayres    Extension    Railway,    and    to    the    severe    frosts     which 
occurred  in  the  Province  of  Tucuman  at  the  commencement  of 
the  sugar  harvest.     On  the  whole,  however,  goods  traffic  profits 
for  the  year  came  out  at  $2.22  per  train  mile  as  compared  with 
$2.20  the  year  before.     This  result  is  entirely  attributable  to  a 
decrease  in  expenses,  and  the  management  effected  a  reduction 
of  over  I  per  cent,  in  the  ratio  of  expenditure  to  income,  not- 
withstanding  the  fact  that  the   price  of  nearly  every  article  ot 
consumption,  particularly  coal,  increased,  and  that  the  rate  of 
pay  for  both  skilled  and  un.skilled  labour  was  higher  than  in 
previous  years.     This  shows  a  commendable  industry  and  care 
in  supervising  the  line.     The  company  is  now  interested  in  the 
Rafaela   Steam   Tramway    Company   to   the  extent  of  Zso,526, 
having   bought   306  shares  'of  $100   gold  each   during  the  year 
and  ^4,281   has  been  received  by  the  company  as  dividend  on 
its  investments,  the  fir.st  apparently  that  the  Tramway  company 
has  been   able  to  pay.     The  prospects  for  the  current  year  are 
said  to  be  very  favourable,   and  the  sugar  harvest  will  give  a  ton. 
nage  far  in  excess  of  any  previous  year.    Moreover,  the  Cordoba 
Central  Huenos  .■Vyres  Extension  Railway  is  now  nearing  com- 
pletion and  its  opening  to  through  traffic  cannot  fail  to  be  of 
great  benefit  to  this  company's   line,  the   managers  say.     The 
company  has   adopted  the   provision  of   the    "Mitre"   Law  in 
virtue  of  which    and  in  exchange  for  certain  privileges    it  con- 
sents to  pay  3  per  cent,  of  its  nett  receipts  to  the  Government, 
such  money  to  be  spent  in  improving  the  roads  and  bridges  in 
the  neighbourhood  of   the  line.      Should  the  nett  revenue  fall 
below  a  certain   minimum,  then  the  assessment  will   be  on   the 
nett  revenue,  instead  of  as  now  upon  the  assumption   that  the 
rate  of  working  expenditure  will  be  60  per  cent,    of  the  gross 
receipts.     Adding   in   the   above-mentioned   Kafaela   Tramway's 
dividend   the    nett    revenue    was   altogether   ^^16,422   higher    at 
;fio9,535,    and   after    meeting   the  debenture   .stock    interest   the 
directors  are  able  to  invest  /7,4^7   or  £i.b^2  more  in    trustee 
securities    as    a   special   reserve    fund    in   accordance    with    the 
provisions  of  the  scheme  of  arrangement  of   1895,  and  to  pay  a 
dividend   of   5   per  cent.,   less    income-tax,  on   the   6  per  cent, 
preference  stock,  leaving  about  £2y  at  the  credit  of  the  holders 
of  that  stock.     This  dividend  is   li^  per  cent,  up  on  the  pay- 
ment of  a  year  ago.     Less  revenue  was  received  from  the  river 
ports,  as  they  may  be  called,  the  embarcaderos  moles,  but  the 
working  expenses  were  also   down  .ind  the  items   of  increased 
outlay  were  irk  no   instance  remarkable  except    lor  locomi  tive 
power.    Repairs  and  renewals,  however,  were  evidently  attended 
to  for  $35,272  more  was  spent  on  permanent  way  and  $12,292 
more  on   locomotive  repairs  as  well   as  $6,294  more  on  wagon 
repairs,  but  rather  less  was  laid  out  on  the  repair  of  coaches. 
Traffic  expenses  increa.sed  bv  $50,731. 

BRAZIL  GREAT  SOUTHERN  RAILWAY  CO.,  LIMITBO. 
In  the  calendar  year  ended  December  31,  1907,  this  company's 
business  produced  a  nett  revenue  aggregate  of  jd.if;,  which 
was  brought  up  to  /!34,53i  by  the  balance  brought  forward,  but 
this  money  cannot  be  distributed  to  the  shareholders  until  ad- 
justments are  made  in  the  balance-sheet  as  suggested  by  the 
auditors  who  in  their  certificates  say  that  the  amount  standing 
to  the  credit  of  the  revenue  account  is  not  available  for  dividend 
until  the  items  placed  at  the  debit  of  the  suspense  account  have 
been  recovered.  Xow  these  suspense  accounts  aggregate  j^ 50. 439, 
OT  an  increase  of  ;^3,oio  on  the  year,  and  in  addition  to  this 
there  is  still  £ig,(io^  of  a  claim  against  the  Brazilian  Gorem- 
ment  under  guarantee  for  a  loss  on  the  sale  of  scrip.  Altogether, 
therefore,  the  suspense  accounts  foot  up  to  about  ;f  70,000.  The 
directors,  however,  now  state  that  completely  friendly  relations 
have  been  re-established  with  the  Brazilian  f".overnment,  which 
has  assented  to  a  decree  providing  for  an  extension  of  the  com- 
pany's line  from  Itaqui  to  San  Horja  with  the  right  of  preferenc« 
for  further  extensions  Xorth-West.  That  is  good  news,  and  we 
may,  therefore,  hope  to  hear  soon  that  the  differences  aiising 
over  the  flood  loan  interest  and  other  items  in  the  suspense 
account  have  been  cleared  away.  Meanwhile,  the  business  of 
the  company  is  maintained  although  it  cannot  be  said  to  show 
much  progress.  There  was  an  increase  of  16  per  cent,  last 
year  in  the  number  of  passengers  carried,  but  the  goods  traffic 
yielded  6  per  cent,  less,  or  82,892  milreis  against  88,517  milreis 


s8o 


Zbc  Jnvestors'  TRevfew. 


[November  7,  1908. 


in  the  preceding  year,  and  expenses  have  tended  to  advance, 
especially  locomotive  expenses.  General  charges  also  went  up 
and  hence  the  nett  revenue  would  have  been  of  no  use  for  any 
purpose,  and  had  it  not  been  that  the  Brazilian  Government 
punctually  pays  the  6  per  cent,  guaranteed  interest  on  the 
authorised  capital  each  half-year,  there  would  be  no  appreciable 
balance  for  anybody.  Both  directors  and  acting  general  man- 
ager, however,  speak  hopefully  of  the  future,  and  there  is  no 
doubt  that,  given  time  and  good  government,  the  property  of 
the  company  should  do  well.  It  is  shown  in  the  balance-sheet 
that  ;^'i,335  additional  was  spent  on  capital  account  last  year, 
and  that  the  value  of  stores  had  gone  up  by  ^3,580  to  ;i'io,297. 
Sundry  debtors  also  owed  the  company  /.iidSS  more  at  ;^io,9i6, 
but  discount  and  charges  on  the  issues  of  the  1893  debentures 
was  written  down  by  ;^i,452  to  £5,795  during  the  year,  and 
there  was  a  reduction  of  ^{,304  in  the  discount  on  the  issue  of 
debenture  stock  in  the  end  of  1906,  bringing  that  item  down  to 
^{.'869.  Then  another  ^3,540  had  been  invested  in  the  St. 
Angelo  Extension  Railway  Company.  A  reduction  of  ;£8,2oo 
took  place  in  the  total  of  the  debenture  debt  outstanding, 
bringing  it  down  to  ;^436,369.  In  the  working  of  the  railway 
locomotive  expenses  went  up  as  also  traffic  expenses  and  general 
charges,  but  cost  of  carriage  arrd  wagon  repairs  fell  off.  It 
would  not  be  amiss  if  the  figures  of  this  £iccount  were  turned 
into  sterling. 

ROHILKUND   AND   KUMAON   RAILWAY   CO.,    LIMITED. 

This  company  opened  80  miles  of  new  line  on  January  11  and 
another  four  miles  on  May  10,  but  notwithstanding  this  there 
was  a  considerable  falling  off  in  third-class  passengers  owing  to 
the  famine,  and  coaching  receipts  for  the  six  months  ended 
June  30  were  Rs.  19,310  down.  Taken  as  a  whole  the  goods 
traffic  increased,  but  instead  of  large  exports  of  food  grains  and 
seeds  there  were  large  imports.  Sugar  exports  were  also  lower 
and  salt  imports  decreased,  but  exports  of  hay,  fodder,  timber 
and  firewood  and  other  forest  products  were  larger,  and  this 
section  yielded  Rs.  38,828  more.  Earnings  from  stock  running 
with  through  traffic  over  foreign  lines  were  affected  by  this 
drop  in  exports  and  sundry  receipts  were  consequently  down  by 
Rs.  29,925,  and  the  total  revenue  from  all  sources  came  to 
Rs.  9,970  less  at  Rs.  15,19,512.  Working  expenses  were 
Rs.  66,584  heavier  at  Rs.  7,11,668  or  46.84  per  cent,  of  the  gross 
receipts  compared  with  42.17  per  cent,  a  year  ago,  and  although 
this  was  partly  due  to  the  greater  length  of  line  worked  the 
higher  wages  paid  to  the  running  and  station  staff,  and  the  cost 
of  coal,  the  effect  of  the  famine  was  felt  in  the  necessity  of 
granting  special  allowances.  Nett  earnings  were  consequently 
Rs.  76,554  down  at  Rs.  8,07,844,  of  which  Rs.  3,17,338  belonged 
to  this  company  and  Rs.  4,90,506  to  the  Lucknow-Bareilly  Rail- 
way. Converted  into  sterling  the  nett  revenue,  after  deducting 
Rs.  2,595  for  the  provident  fund  and  Rs.  36,852  transferred  to 
capital,  gave  ^18,526  or  ;<i'2,85i  less.  The  share  of  the  Lucknow- 
Bareilly  surplus  was  /-947  smaller  at  ^^2,669,  but  the  nett 
earnings  of  the  cart  and  tonga  service  rose  by  £285  to  ^750,  and 
with  ^'4,873  or  ^^3,492  more  brought  in  and  a  slight  improve- 
ment in  interest  receipts,  the  available  total  was  only  /103 
lower  at  £28,655.  After  paying  ;f  1,500  or  ;f700  less  to  the 
Secretary  of  State  for  estimated  share  of  half  surplus  profits, 
meeting  preference  dividend  and  other  charges,  ,1^20,436  or 
;f2,og5  more  was  left,  and  in  addition  to  the  regular  dividend 
at  the  rate  of  3  per  cent,  per  annum  on  the  ordinary  stock  the 
bonus  of  IDS.  per  cent,  is  repeated,  and  the  sum  carried  out  is 
increased  to  .^'7,136.  Capital  outlay  on  the  company's  original 
line  for  the  half-year  amounted  to  /,9,746,  chiefly  on  rolling- 
stock,  but  £29,\-]-j  was  spent  on  the  extensions,  making  a  total 
to  date  of  ;^883,737,  so  that  there  is  now  a  debit  balance  of 
/■83!737-  More  money  is,  therefore,  required,  and  on  July  30 
last  sanction  was  given  to  arrange  with  the  Secretary  of  State 
for  India  to  raise  capital  for  the  purposes  of  both  the  State  and 
the  company's  own  lines.  In  the  meantime,  temporary  loans 
have  been  increased  to  ^^'66,669  and  £4y.Q&5  has  been  borrowed 
from  the  India  and  General  Investment  Trust,  against  which  the 
company  has  undertaken  to  issue  3'^  per  cent,  debenture  stock. 
WHITE     PASS  -AND     YUKON      RAILWAY      CO.,      LIMITED. 

In  the  financial  year  ended  June  30  last  this  company  earned 
altogether  £\a,<:)fii\  or  ^^598  less  than  in  the  previous  year,  there 
having  been  a  small  decrea.se  in  the  dividends  received  on  the 
shares  of  local  companies  held  and  in  interest  and  transfer  re- 
ceipts. As  some  of  the  outgoings  increased  slightly,  especially 
mcome-tax  and  loss  on  exchange,  it  followed  that  the  nett 
balance  of  ;^86,o53  was  ;^i,85i  down,  but  the  directors  had 
;f  103,386  of  free  revenue  after  adding  £i-,-i,i,-i,  brought  forward 
from  the  preceding  year,  and  out  of  this  the  full  sinking  fund 
instalment  of  ;^i6,586  due  this  year  has  been  provided,  while 
the  dividend  is  made  up  to  8s.  per  share  or  4  per  cent,  for  the 
entire  year  as  against  5  per  cent,  in  the  previous  year.  The 
5  per  cent,  could  easily  have  been  paid  again,  but  the  directors 
wisely  considered  it  prudent  in  view  of  the  conditions  affecting 
all  American  and  Canadian  railways  alike  to  keep  money  in 
hand,  and  accordingly  £T,\,8ao  is  left  to  carry  forward  after 
paying  the  reduced  dividend.  It  is  mentioned  that  a  small 
extension  to  the  copper  mines  in  the  White  Horse  district  is 
bemg  built,  and  the  money  to  pay  for  it  has  been  provided  from 
the  sinking  fund  belonging  to  the  consolidated  debenture  stock- 
holders with  the  assent  of  the  trustees.  The  interest  on  the 
borids  thus  acquired  will  form  part  of  the  revenue  of  the  trust. 
It  19  to  this  expenditure  that  the  increase  of  ^22,000  in  the 
total  of  the  balance-sheet  is  principally  due.  That  balance-sheet 
shows  that  the  cost  of  issuing  the  company's  debentures  is  being 
steadily  written  down,  ^^3,195  having  been  provided  for  that 
purpose  out  of  the  revenue  last  year. 


ALBERTA      RAILWAY      AND      IRRIGATION       COMPANY. 

During  the  year  ended  June  30  125,202  acres  of  land  were  sold 
for  $712,644  or  an  average  ol  about  $5.70  per  acre,  of  which 
66,704  acres  were  covered  by  the  trust  deed  for  debenture  stock- 
holders and  58,498  acres  were  free  from  the  trust.  In  addition 
the  company  sold  3,206  acres  in  which  it  has  an  interest  with 
the  Canadian  I'acific  Railway,  its  proportion  of  the  profit  being 
$6,733  or  $2.10  per  acre,  and  it  also  realised  a  profit  of  $9,594 
from  town  lots.  Gross  earnings  from  the  railway  rose  by  $31,167 
to  $228,775,  ^"'^  with  an  increase  of  85,069  tons  in  coal  sales,  the 
total  revenue  from  all  sources  was  $75,382  better  at  $322,817. 
London  expenses  took  $17,721  or  $866  more,  but  interest  on 
the  prior  lien  debenture  stock  was  $8,100  down  and  with  a 
larger  balance  of  $60,902  brought  in,  the  nett  surplus  after 
payment  of  debenture  interest  was  $166,926.  The  directors, 
therefore,  have  decided  to  raise  the  company  to  the  ranks  of 
the  dividend-payers  with  a  first  distribution  of  4  per  cent., 
which  will  leave  $36,926  to  be  carried  forward.  The  company 
still  has  427,981  acres  of  land  unsold  in  addition  to  a  large 
number  of  town  lots,  and  its  prospects  are  considered  very  en- 
couraging. Only  one-half  of  the  profit  received  in  cash  from 
lands  free  from  the  trust  sold  are  included  in  the  revenue  ac- 
count, the  balance  being  placed  to  a  reserve  pending  the  realisa- 
tion of  the  outstanding  instalments  and  the  remaining  lands. 
This  reserve  is  now  $165,230  up  at  $941,574,  the  increase  being 
entirely  in  connection  with  the  company's  own  lands  as  the 
reserve  against  the  Canadian  Pacific  Railway  lands  is  $11,752 
down  at  $154,800. 

DEMERARA    RAILWAY    CO. 

Revenue  of  all  three  lines,  the  original,  the  Berbice  Extension 
and  the  West  Coast  Railway,  for  the  half  year  to  June  30  was 
^^'21,350,  and  the  gross  expenditure  came  to  ;/,  16,430,  leaving 
the  balance  of  profit  at  ^^4,920.  Debenture  interest  took  ^^1,400, 
but  Government  subsidy  was  ^^6,250,  and  ^^974  was  brought 
in,  making  in  all  ;^io,743,  a  decline  of  ;f  1,909.  The  directors, 
however,  are  in  a  position  to  provide  the  dividend  for  the  half 
year  on  the  extension  and  seven  per  cent,  preference  stocks 
with  a  sum  remaining  of  £a,ii8.  Passenger  business  was  slightly 
better,  except  on  the  West  Coast  Railway,  but  an  all  round  and 
serious  shrinkage  in  the  tonnage  of  goods  carried  was  due  to 
causes  resulting  from  the  abnormal  rainfall  of  1907.  There 
was  a  severe  shortness  of  the  sugar  crop,  and  a  much  smaller 
quantity  of  coal  carried,  this  in  the  corresponding  period  having 
been  exceptionally  large  in  order  to  meet  the  increased  require- 
ments of  draining  engines  on  the  several  estates  during  the 
heavy  rains.  Prospects  for  the  current  half  year  are  described 
as  favourable,  and  the  traffic  receipts  to  date  are  satisfactory. 
Preferred  stock  to  the  amount  of  ^,^32, 200  has  been  issued  to 
the  registered  holders  of  the  seven  per  cent,  perpetual  pre- 
ference stock  in  satisfaction  of  the  arrears  of  dividend  to 
December  31,  1906. 

EASTERN    TELEGRAPH    CO.,    LIMITED. 

In  the  June  half-year  this  company's  gross  revenue  fell  back 
£25,o\a  to  ;f568,443.  As  at  the  same  time  working  expenses 
went  up  bj-  £5,},69  to  ;^2o8,072,  while  the  expenditure  on  main- 
tenance of  cables,  depreciation  of  spare  cables,  sundry  differ- 
ences of  exchange,  and  income-tax  payable  abroad  jumped  by 
£i2,2A,5  to  ;rf53,o99,  it  follows  that  the  nett  revenue  balance  was 
altogether  about  ^^42,604  less  at  ^^307, 272.  The  amount  of 
;f35>79S  brought  forward  was,  however,  ;^'34,543  more  than  the 
sum  credited  a  year  ago,  so  that  in  reality  the  disposable  nett 
revenue  balance  was  only  ;^'8,o6i  down  at  ^343, 067.  Conse- 
quently the  directors  were  easily  able  to  pay  all  the  usual  divi- 
dends and  to  provide  ;^ioo,ooo  to  meet  the  two  interim  dividends 
of  X  per  cent,  on  the  ordinary  stock,  while  carrying  ^'100,000  to 
the  general  reserve  as  against  ^f  120,000  a  year  back,  and  ;^7,ooo 
to  the  maintenance  of  ships  reserve  compared  with  nothing  then  ; 
and  still  they  had  ;£^53,765  left  to  carry  forward  or  ^17,970  more 
than  was  brought  in,  and  ^'12,114  more  than  was  carried  out  this 
time  last  year.  It  would,  therefore,  appear  as  if  the  board 
would  have  no  difficulty  in  meeting,  if  so  disposed,  the  usual 
bonuses  distributed  to  the  ordinary  shareholders  at  the  years 
end,  and  no  doubt  the  revenue  will  soon  begin  to  recover  from 
the  recent  depression.  The  balance-sheet  shows  that  the  com- 
pany's investments  in  respect  of  reserve  funds,  after  allowing  for 
;^i3o,ooo  provided  on  account  of  investment  fluctuations,  stand 
^'  ;io'>4i7>498-  Traffic  and  other  debit  balances  representing 
moneys  owing  to  the  company  have  risen  by  ^^9,022  to  ^474,426, 
but  bills  receivable  are  less  by  ;^i,37o  at  ^4,450.  Cash  is  also 
^68,233  lower  at  ^133,767,  there  being  only  2ioo,ooo  now  on 
deposit  with  bankers  compared  with  ^f  162,000  a  year  ago, 
while  cash  at  bankers,  &c.,  is  reduced  to  ^33,767.  These 
amounts,  however,  are  still  ample  for  all  purposes.  The  traffic 
and  other  credit  balances  owing  by  the  company  have  gone  up 
by  ^,'50=455  to  ;f33-2. 215-  Altogether  the  various  funds  set 
aside  stand  at  ;fi,785,548  as  compared  with  ^^1,697, 859  twelve 
months  ago. 

EASTERN    EXTENSIONS,  AUSTRALASIA    AND    CHINA 
TELEGRAPH    COMPANY. 

In  the  June  half-year  this  company's  gross  income  from  all 
sources  amounted  to  ^290,295,  which  was  /.'i4,o73  less  than  in 
the  corresponding  half  of  1907.  W^orking  expenses,  including 
^21,156  for  maintenance  of  cables,  absorbed  ^^150, 890  or  _^5,040 
less,  but  income-tax  payable  in  England  took  /2,8o6  more,  and 
in  the  result  the  nett  revenue  of  ^^120, 387  was  j^i2,2i6  less.  To 
this  ;^2o,39o  brought  forward  is  added,  making  the  available 
balance  £iho,t;-j,  out  of  which  the  usual  quarterly  dividends 
of  ij  per  cent,  have  been  paid,  leaving  £(>5,-j-j-j  to  carr)'  for- 
ward. During  the  half-year  the  cost  of  the  Java-Cocos  cable, 
amounting  to   _£.'78,944,    has   been    charged   against   the   general 
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reserve,  to  which  likewise  has  been  debited  the  sum  of  jCS,y6i 
for  partial  renewal  of  cables  carried  out  during  the  past  half- 
year.  The  total  of  the  company's  reserves  is,  therefore,  down 
^^58,871  to  ;^i, 390,099,  but  the  total  of  the  investments  in 
which  these  various  reserves  are  held  shows  an  increase  of 
ji'i3,i7o  at  ;fi, 139,830,  after  allowing  for  the  ;^i20,ooo  set  aside 
some  time  ago  to  meet  fluctuations.  Tlie  item,  spare  cable  held 
for  renewals,  however,  is  down  ;£6i,ooo  to  ;^iig,ooo,  and  ;£8,370 
of  the  amount  due  by  the  Chinese  Telegrajjh  Administration 
seems  to  have  been  paid  ofi,  so  that  altogether  the  investments 
on  account  of  reserve  funds  are  down  £^b,i2o  to  a  total  of 
;^i, 325,936.  Spare  cable  and  other  stores  show  an  increase  of 
^26,()44  at  /56,624,  and  traffic  and  other  debit  balances  are 
j,^'43,()i7  up  at  ;^32o,3o8,  but  there  is  a  decrease  of  ;£'i2,25o  in 
bills  receivable  at  ;^'39,ioo  and  of  ;{^i3,8i6  in  cash  at  ;^i07,07o. 
Traffic  and  other  credit  balances  show  an  expansion  of  £08,626 
at  ;^  321, 698. 

WESTERN    TELEGRAPH    CO.,    LIMITED. 

The  six  months  ended  Juno  30  jjroved  highly  remunerative  to 
this  company,  its  receipts  from  messages,  rents,  &c.,  having 
risen  by  ;^22,404  to  Z3'S.776.  Interest  on  investments  gave 
£22,1(1^  or  ;£5,i22  more  and  dividends  on  securities  of  other 
telegraph  companies  were  about  the  same  at  ^^i 5,244,  making 
the  total  revenue  £2-j,n()&  up  at  ;^353,i85.  General  expenses 
rose  by  ;^45i  only  to  ^83,392,  but  maintenance  of  cables  cost 
£i,i^y  more  at  ;i'32,093,  and  after  providing  for  debenture  in- 
terest and  income-tax  the  nett  profits  were  ^^24,844  better  at 
;62i6,459.  A  smaller  balance  of  £s,<)y3  was  brought  forward, 
giving  an  available  total  of  ;^222,432  compared  with  ;i'2oo,036, 
out  of  which  the  regular  dividends  and  bonus  aggregated  7  per 
cent,  for  the  year.  Reserve  then  gets  ;^"i  10,000  or  ^25,000  more, 
and  last  year's  appropriations  of  .£5,000  to  maintenance  ships' 
reserve,  ;{.io,ooo  to  marine  insurance  fund,  and  ;^io,ooo  to  land 
and  buildings  depreciation  fund  are  repeated,  leaving  ;C4,26o  or 
jf 2,604  less  to  be  carried  forward.  No  special  expenditure  was 
charged  against  reserve  for  the  past  half-year,  and  the  fund  now 
stands  at  ^^i, 361, 885.  Maintenance  ships'  fmid  was  debited 
wi'h  ^25,840,  reducing  it  to  ^49,160,  but  the  insurance  and 
depreciation  funds  now  amount  to  ;£s5,ooo  each,  and  the  re- 
serves of  all  kinds  aggregate  ;fi,S2i,745.  On  the  other  hand, 
capital  expenditure  is  ^6,921  up  at  ^^2,439,470,  but  shares  in 
•other  telegraph  companies  and  the  holding  of  fractional  interests 
in  Electra  House  are  unaltered  at  ^347, 572  and  ^37,500  respec- 
tively, and  cable  ships  have  been  reduced  by  ^42,075  to  ;f44,582. 
Investments,  after  deducting  ^f  100,000  provided  on  account  of 
fluctuations,  have  risen  by  ^^160,730  to  ^^1,354,227,  and  spare 
cable  is  £6,i)6o  up  at  ^£60,090.  Creditors  come  to  £^,12^  less 
at  /.'iS,63-*.  against  which  debtors  owe  £11-;, 222  or  £4,342  more 
and  bills  receivable  are  ;iii,oi4  higher  at  i;55,77o,  but  cash  and 
remittances  m  transit  are  ^12,351  and  £2,9$^  down  at  ^53,044 
and  /.  11,627. 

BRITISH    COLUMBIA    ELECTRIC    RAILWAY    CO.,    LIMITED. 

A  most  apjietising  report  has  been  issued  bv  the  board  of 
this  company  for  its  fiscal  year  ended  June  30 'last.  It  shows 
expansion  and  prosperity  on  all  hands,  and  there  seems  no 
reason  why  these  should  not  continue,  for  the  Province  of 
British  Columbia  is  filling  up.  Building  has  been  active  in  the 
cities,  a  number  of  large  and  imposing  business  structures 
have  been  erected,  and  important  public  improvements  carried 
out.  Moreover,  the  territory  is  becoming  a  residential  one  for 
people  who  have  made  money  in  other  parts  of  the  Dominion. 
They  retire  to  Columbia  to  enjoy  its  milder  climate.  Accord- 
ingly, in  the  company's  past  year'gross  receipts  rose  by  $525,218 
or  36  per  cent.,  while  nett  earnings,  including  income  from  in- 
vestments in  subsidiaries  and  after  charging  renewals,  went 
up  $208,749  or  30  i>er  cent.  In  other  words,  the  gross  earnings 
in  sterling  increased  /io8,998  to  /'4o8,io5  and  the  nett  revenue 
^40,032  to  /i8o,43i.  This  is  not  to  be  wondered  at  when  we 
find  an  increase  of  over  5,046,1x10  in  the  number  of  passengers 
carried  and  of  nearly  71,000  in  the  number  of  lights  in  use. 
Charges  against  revenue  were  heavier  on  various  counts,  ;f3,262 
more  at  /ii,83o  having  been  set  aside  for  renewals,  main- 
tenance, &c.,  and  ;£8,35i  or  ^2,649  more  given  as  bonus  to 
■employees.  Altogether  the  provision  for  renewals  came  to 
£■5,000  more  at  £31,161,  and  yet  the  nett  profit  remaining  was 
/4Q,2n  up  at  £154,224,  and  including  the  rather  larger  balance 
"f  £^•4^'  brought  forward,  there  was  ;£i57,7o5  left  to  divide. 
Accordingly,  the  preference,  preferred,  and  deferred  ordinary 
stocks  all  get  their  dividends  and  .£73.974  or  £22,867  more  is 
left  for  further  distribution  and  the  reserve,  although  interest 
on  debentures  and  debenture  stock  took  /9,454  more  than  last 
year.  So  the  final  dividend  on  the  deferred  ordinarv  stock  is 
made  up  to  8  i>er  cent,  for  the  whole  year,  and  that  dividend  is 
distributed  for  the  past  half-year  on  the  recently  Issued  ;£ioo,ooo 
in  deferred  ordinary  shares.  Then  ^49,000  or  ;£3o,i24  more  is 
transferred  to  the  reserve  fund,  raising  it  to  1^140,000,  and 
;£4,974  or  ;£i,493  more  is  left  to  carry  forward.  During  the 
year  /2i8,o2i,  an  increase  of  £Tj,i6(t,  was  spent  out  of  capital 
on  extensions  and  improvements,  all  certified  by  the  auditors  to 
be  legitimate.  The  report  Is  full  of  interesting  information,  all 
tending  to  indicate  greater  prosj>erity  in  the  near  future.  No 
hurt  has  come  from  the  tmanclal  troubles  of  last  .war,  because 
the  directors  foresaw  them,  and  made  provision. 

RIO     DE     JANEIRO     LIGHT    AND     POWER     CO.,     LIMITED. 

Manv  interesting  particulars  are  supplied  by  Mr.  1'.  S.  Pear- 
son, of  Toronto,  the  president  of  the  Rio  de  Janeiro  Tramway, 
Light  and  Power  Co.,  I.imitetl,  in  his  second  annual  report 
covering  its  operations  in  the  year  1907.  The  report  is  rather 
-a  belated  one,  but  thou'gh  only  now  circulated  here,  it  is  dated 


August  18  last.  Many  of  the  anticipations  made  in  it  must  now 
be  accomplished  facts,  but  it  will  be  the  end  of  next  year  before 
much  of  the  electrification  work  now  being  carried  out  on  the 
various  mule  lines  of  tramways  owned  or  controlled  by  the 
company  is  fully  completed.  As  readers  of  this  Review  know, 
the  Light  and  Power  Company  controls  nearly  all  the  tramways 
in  and  around  the  city  of  Rio  d«  Janeiro  as  well  as  the  gas 
undertaking,  and  the  waterworks  and  power  stations  upon 
which  the  whole  industry  depends,  and  it  has  required  a  great 
deal  of  money  to  buy  up  the  concessions  and  properties  and  to 
effect  the  changes.  At  December  31  last  th«  share  capital 
amounted  to  ^5 ,000,000,  the  first  mortgage  debentures  out- 
standing  or  in  the  Treasury  to  a  like  amount,  and  the  c<fmpany 
owed  ^^440,670  to  bankers,  besides  about  ;£540,ooo  on  current 
account  and  bills  payable.  During  the  current  year,  however, 
it  has  made  an  issue  of  a  portion  of  an  authorised  loan  of 
;£3, 500,000  in  order  to  provide  means  for  the  many  works  in 
hand.  There  is  still  j^i, 700,000  of  this  second  issue  to  be  put 
upon  the  market  and  we  should  judge  that  the  whole  of  the 
money  will  be  required  before  the  great  undertakings  in  hand 
are  completed.  But  revenue  is  expanding  and  the  company 
is  so  protected  by  its  franchises  that  we  see  no  reason  wlyr  there 
should  not  be  ample  security  for  all  the  capital  required.  A 
comparative  exhibit  of  the  gross  and  nett  earnings  are  appended 
to  the  report  along  with  many  other  interesting  figures,  and 
according  to  this  the  gross  income  from  the  various  tramway 
undertakings  amounted  to  ;£7i6,566,  while  the  receipts  from  the 
telephone  enterprise  were  ;£23,079,  from  the  light  and  power 
undertaking  ,£63,054  and  from  the  gas  company  £^,20(1.  Alto- 
gether, therefore,  the  gross  income  came  to  £1,291,703  and  of 
this  ;^'437,2io  remained  as  nett  revenue.  Tne  gas  company, 
for  instance,  gave  only  ;£ioo,623  nett,  a  much  smaller  ratio  than 
the  return  from  an  undertaking  like  the  Villa  Isabel  Tramway, 
whose  gross  income  was  ;£22o,2g5,  which  left  a  nett  revenue 
of  ^'108,740.  Necessarily  these  figures  represent  more  or  less 
the  initial  stages  of  the  various  enterprises,  but  they  appear  to 
indicate  that  the  company  has  a  great  future  before  it  assuming 
prudent  and  thrifty  management.  Compared  with  1906  the 
gross  income  is  up  by  ;f  194,268,  and  the  nett  by  ;£i36,665. 
SWEETMEAT  AUTOMATIC  DELIVERY  CO.,  LIMITKO. 
The  directors'  anticipations  of  an  improvement  during  the  year 
ended  September  30  were  so  far  from  being  realised  that  gross 
profits  from  the  automatic  machines  and  nett  profits  from  the 
factory  showed  a  further  shrinkage  of  ,£3,594  at  ,£93,137.  In 
explanation  of  this  somewhat  disappointing  result,  the  directors 
state  that,  in  addition  to  the  high  cost  of  raw  materials,  there 
was  a  large  increase  in  rents  charged  for  sites  for  machines,  due 
to  further  contracts  for  the  placing  of  additional  machines  and 
to  exceptional  competition  from  two  companies.  This  competi- 
tion, however,  has  been  met  in  the  one  case  by  a  working 
arrangement  under  which  the  rival  withdraws  from  active  parti- 
cipation in  the  automatic  business,  and  in  the  other  by  buying 
up  the  business.  Negotiations  have  just  been  concluded  in  this 
transaction  and  no  particulars  are  given  of  what  it  is  to  cost, 
but  it  is  expected  that  about  15,000  machines  will  be  added  to 
those  at  present  operated.  With  ,£736  more  at  ,£3,457  from  in- 
terest and  transfer  fees  the  total  income  was  ;£96,594  compared 
with  ;£99,452,  but  expenses  were  decidedly  heavier  for  the  rea- 
sons given  above,  and  the  nett  profits  were  ^£10.836  down  at 
;£2o,326.  Adding  /^8,745  or  ;f  1,607  l**s  brought  forward  the 
amount  available  was  ^^29,071  or  /!'i2,443  less,  and  as  the  divi- 
dend is  maintained  at  5  per  cent,  it  follows  that  the  reserve 
suffers.  The  appropriation  to  this  fund  is  consequently  re- 
duced by  ,£9,963  to  ,£3.552,  and  even  then  the  balance  carried 
out  is  ;£2,48o  smaller  at  ;£6,265.  In  terms  of  the  arrangement 
approved  by  the  shareholders  the  cost  of  additional  machines 
and  fittings  amounting  to  ,£8,551  has  been  charged  against  re- 
serve, with  the  result  that  this  fund  is  actually  ;£s,ooo  down  on 
balance  at  ;£25,ooo,  all  of  which,  however,  is  separately  in- 
vested. Goodwill,  patents,  machines,  &c.,  remain  at  the  old 
figure  of  ;f  200,000,  while  the  investment  in  Reeves,  Limited,  is 
also  unaltered  at  ;£i35,ooo,  and  some  writing  down  of  this 
item  would  .seem  to  be  desirable.  Creditors  come  to  ;Ci4,6i6- 
against  /i3,43o  in  stocks  and  ;^9o6  due  from  debtors,  but  rash, 
including  ^3,195  temporarily  invested,  reaches  the  very  satis- 
factory  figure  of  £63,2^,-;. 

NOAKES  AND  CO.,  LIMITED. 
This  London  brewery  found  trade  conditions  still  advecse 
during  the  twelve  months  ended  September  30  and  the  direc- 
tors are  evidently  becoming  very  uneasy  over  the  prospects. 
-\fter  referring  to  the  steady  shrinkage  in  the  consumption  of 
malt  liquors  as  shown  by  the  Inland  Revenue  Returns  and  to 
the  possibility  of  heavy  expenses  under  the  1904  Act  and  high 
rating  assessments  continued,  they  propose  to  ask  the  share^ 
holders  to  alter  the  dates  for  payment  of  the  preference  dividend 
from  March  3T  and  September  30  to  May  15  and  November  15 
to  enable  them  to  ascertain  the  profits  made.  At  the  same  time 
they  would  like  two  preference  shareholders  to  be  appointed  to 
confer  with  them  on  the  question  of  reducing  the  capital  to  meet 
the  serious  fall  in  values  which  has  occurred.  These  steps  have 
not  been  taken  any  too  soon  as  the  present  capitalisation  is  out 
of  all  proportion  to  the  company's  earning  capacity,  and  we 
hope  that  when  the  surgical  operation  is  decided  upon  the 
knife  will  be  put  in  deep  enough  to  give  the  patient  a  fair 
chance.  Trading  profits  and  rents  la.M  j-ear  showed  a  further 
decrease  of  £3,268  at  /'38,6qo,  and  interest  and  transfer  fees 
brought  in  ,£236  less  at  £t,.2i^,  making  a  total  drop  of  ^£3.504 
<t>  ;£43.95S-  A  reduction  of  ,£1,758  to  £i,<ica  was  effected  m  the 
cost  of  repairs,  but  compensation  charges  and  special  expenses 
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rose  by  /814  to  £2,3^4,  and  notwithstanding  the  somewhat 
drastic  steps  taken  a  year  ago  it  was  found  necessary  to  write  off 
;,{,3,o84  or  ;iii,i45  more  for  bad  debts.  After  providing  for  these 
and  other  charges  and  meeting  debenture  interest  and  preference 
dividend  the  nett  surplus  was  only  ;^7i4  compared  with  ;^4,266, 
and  with  a  smaller  balance  of  ;^'i,257  brought  in  the  amount 
available  was  ;^5,o73  down  at  £i,<)-]i.  Not  only,  therefore,  do 
the  ordinary  shares  again  have  to  go  without  a  divi- 
dend, but  there  is  no  chance  of  repeating  last  year's  perform- 
ance when  ;£5,786  was  transferred  to  reserve  to  replace  a  sum 
of  ;£6,566  taken  from  that  fund  to  meet  special  losses.  Property 
account,  has  been  reduced  by  £(iA'^  to  .£643,730,  and  loans 
granted  are  ^12,552  down  at  ^£125, 551,  but  the  reserve  is  only 
^io,ooo,  and  considering  the  results  obtained  of  late  years  it  is 
evident  that  the  scaling  down  of  the  capital  will  have  to  be 
severe.  Liabilities  on  deposit  come  to  .£30,138  less  at  £^23,020, 
but  part  of  this  has  been  found  by  loans  of  ;£'2i,ooo  on  security, 
and  sundry  creditors  have  risen  by  ^£2,313  to  ^13,284.  On  the 
other  hand  book  debts  are  £1,166  lower  at  £15,209,  and  cash 
has  dropped  by  ;£6,788  to  ;£8,76o,  but  stocks  are  practically  un- 
altered at  ^^11,156.  Cash  in  the  hands  of  the  debenture  trustees 
has  been  increased  by  ;£i,972  to  ;£7,S79,  and  the  company  has 
investments  valued  at  ;£i8,i40,  of  which  ^10,724  is  in  the  names 
of  the  trustees. 

HODGSON'S    KINGSTON    BREWERY   CO.,    LIMITED. 

Gross  receipts  for  the  year  ended  September  30,  of  which 
;fii,296  came  from  rents  receivable  and  ^^47,602  from  trading, 
amounted  to  ^^58,912,  a  decline  of  ^1,034.  However,  with  some 
saving  in  expenditure  the  balance  of  revenue  account  is  only 
/,347  less  at  .£39,345,  and  after  providing  for  interest  on  deben- 
tures, loans,  and  deposits,  and  ^'2,042  Government  compensa- 
tion fund  charge,  the  disposable  surplus  is  ;£378  higher  at 
^25,787,  including  ^^,5,409,  or  ^^,"99  less  brought  in.  Out  of 
this  £3,700  is  placed  to  reserve,  as  well  as  .£1,300  balance  of 
adjustment  in  values,  making  £5,000  in  all,  against  only  ;£7oo 
reserved  for  extension  of  bottled  beer  trade  last  year ;  but  to 
do  this  the  dividend  has  been  dropped  2  per  cent,  to  8  per 
cent.,  leaving  ;£6,o87,  or  £'678  more,  to  be  carried  forward. 
Property  account  is  reduced  £2,-3%2  by  sales  and  depreciation 
to  /,6i3,467,  in  addition  to  which  £'4,588  has  been  spent  on 
the  cold  air  store,  &c.,  and  rolling  stock  is  valued  at  ;^5,i25. 
Stocks  of  beer,  malt,  iSrc,  stand  at  ;£8,52i,  cash  comes  to 
£\2,-]<)\,  and  book  debts,  loans,  &c.,  at  ;£i2,i48,  exceed  credi- 
tors by  over  ;^3,oi2.  As  these  assets  considerably  exceed  capi- 
tal account,  ;£84,900,  including  interest,  has  been  borrowed 
temporarily  on  the  security  of  ;£92,9oo  permanent  debenture 
stock,  and  the  whole  of  the  reserve  of  ^70,000  is  employed  as 
additional  capital ;  but,  on  the  other  hand,  the  trustees'  fund 
for  redemption  of  the  first  mortgage  debentures  amounts  to 
^{,75,900.  Deposits  and  interest  represent  a  liability  of  ;irii,i25. 
On  the  whole,  the  position  seems  one  that  is  particularly  sus- 
ceptible to  the  detrimental  effects  of  the  proposed  Licensing 
Bill. 

SAN    FRANCISCO    BREWERIES,    LIMITED. 
Although  some   encouraging   improvement  was    shown  in  the 
business  of  this  company  for  the  twelve  months  ended  April  30 
last,  its  nett  revenue  was  still  insufficient  to  meet  the  debenture  in- 
terest in  full,  and  as  the  company  is  hard  up  it  has  been  decided 
to  proceed   with  reorganisation.     A  scheme  has  been   drawn  up 
and  has  obtained  the  sanction  of  an  important  proportion  of  the 
shareholders.     Under  this  new  preference  shares  are   to  be  ex- 
changed for   old,  share  for  share,  the   new  to  be   17s.  per  share 
paid,  and  the  ordinary  shareholders  are  to  receive  one  new  share, 
17s.  paid,  for  every  three   old  shares  surrendered.     In   this  way 
the  ordinary  capital  will  be  written  down  from  ^'84,000  nominal 
to  ;£28,ooo.     Also  ;ii23,ioo  will  be  drawn  in  by  the  3s.  per  share 
to  be  called  up  on  the  new  capital,  and  by  these  and  other  helps 
in   the  end  the   debit  balance  of  £68,765  would  be  wiped  out, 
leaving   £10,335  'o  meet  further  possible  loss  and  to   form  re- 
serves.    Probably  this  is  the  most  feasible  scheme  which  can  be 
devised,  and  anything  may  be  better  than  piling  up  deficiencies. 
During  the  past  year  the  debit  balance  was  increased  by  ^^10,586 
to  the  figure  above  named,   and  this  includes    an    addition     of 
;^'3,925  caused  by  the  preliminary  expenses  connected   with  the 
Wieland   bottling   house   and   with     the     strike.     Said    bottling 
house  is   stated  to  be  of  great  service  to  the  company,  and  "  a 
splendid    advertisement";    but    the    average    monthly    sales    of 
beer  in  the  six  months  ended  October  31  last  were  only  15,075 
barrels  compared    with  22,572  barrels  in   the  corresponding  six 
months  of  1905,  before  the  earthquake  took  place.     Fairly  satis- 
factory compromises  have  been  arrived  at  in  the  suits  against  the 
four  English  insurance  companies,  but  there  is  a  loss  of  £4,500 
arising  through  the  settlement,  which  has  been  charged  against 
reserve.     The  company  has  also  lost  about  ;£2,3oo  in  the  collec- 
tion of  insurance  claims,  and  this  has  likewise  gone  against  re- 
serve.    Profits  of   the    several    breweries   went   up    last   year   to 
;£48,i74,  an  increase  of  nearly  ;^2o,ooo,  but  repairs  cost  ;£5,3io 
more   at  £'9,535,   and  an   additional  ;£i,923  at  ;^!;,495  had  to   be 
reserved  for  bad   and   doubtful   debts,   &c.,    while  £1,989  more 
at  £'2,420  was  paid  as  interest  on  loans.     The   loan  account  of 
the  company  has  risen  to  ;£45,5oo,  an  increase  of  ^^19,948,  and 
it   owes    sundry  creditors    £3,665   more   at   £23,277.     Stocks   of 
beer,  &c.,  have  ri.sen  by  ^13,244  to  £55,083,  and  trade  creditors 
owe  £7,585    more   at  ^^30,435,   while  nearly  _£io,ooo    more  has 
been  advanced  to  the  trade  or  is  represented  by  bills  receivable, 
the  total  of  these  assets  being  put  at  ;£57,864;  but  the  sum  due 
from  insurance  companies  has  fallen  off  by  ,£5,162  to  ^^24,359. 
Reserves  of  all  kinds  are  now  down  to  ^£12,107,   a  decrease  of 
^£13,418  on  the  twelve  months. 


CLERICAL,  MEDICAL  AND  GENERAL  LIFE  ASSURANCE 
SOCIETY. 

In  its  year  ended  June  30  last  this  old  and  solid  company  did 
a  gross  new  business  of  ;/,'85 1,634  in  sums  insured  which  gave 
£i(>,<)27  in  new  premiums,  but  a  larger  amount  than  usual  was 
reinsured,  so  that  the  nett  addition  to  the  risks  was  ;^632,634,  and 
the  nett  new  annual  premium  income  ^^'24,530.  In  spite  of  the 
policies  extinguished  by  becoming  claims,  the  total  premium 
income  rose  by  nearly  ;£6,ooo  to  £^352,183.  At  the  same  time 
the  interest  income  increased  by  ;£ 7,911  to  ^^'185, 891,  represent- 
ing an  average  of  ^^3  19s.  7d.  per  cent,  on  the  accumulated 
funds,  which  was  is.  3d.  per  cent,  more  than  in  the  preceding 
year  and  3s.  5d,  more  than  the  earnings  of  five  years  ago.  The 
change  is  largely  due  to  the  purchase  of  high-class  marketable 
securities  at  the  favourable  prices  now  ruling.  Claims  were  well 
under  the  estimate,  and  took  away  ^226,798  compared  with 
^£238, 091  in  the  previous  year.  This  is  exclusive  of  the 
matured  endowment  policies,  which  took  away  .£7,340.  Alto- 
gether as  the  result  of  the  3'ear's  business,  which  it  may  be 
said  was  conducted  at  the  cost  of  slightly  more  than  13  per  cent, 
of  the  premium  income,  excluding,  however,  the  £7,920  paid  tor 
annuities  to  retire  officers,  ;!^'2i3,i82  was  available  to  be  added 
to  the  life  fund  raising  it  to  ^4,742,737. 

EDISON  AND  SWAN  UNITED  ELECTRIC  LIGHT  CO., 
LIMITED. 
This  concern  renders  a  very  poor  account  for  the  year  ended. 
June  30  last.  The  slightly  increased  profits  shown  during  the 
two  previous  years  are  wiped  right  away,  the  nett  balance  of 
£;4i,3i2  showing  a  drop  of  ^12,924.  Debenture  interest  takes 
;iri6,i57  and  ;£io,5o6  or  ^£1,971  less  is  applied  against  deprecia- 
tion, while  ^£5,000  goes  to  reserve.  A  year  ago  £1,355  was  written 
off  bad  debts,  and  we  hope  no  allowance  is  now  necessary.  Sum 
remaining  is  £9,649,  increased  to  £i(),\()i  by  the  free  credit 
brought  forward,  and  after  paying  a  dividend  at  the  rate  of 
254  per  cent,  against  uli  on  the  ''A"  preference  shares  there 
will  remain  £9,606  to  be  carried  forward.  A  further  amount  of 
£g,<)&o  of  the  debenture  debt  was  repaid  during  the  year,  re- 
sulting in  a  profit  of  ;^i,823,  which  is  written  off  stock,  but  the 
stock  and  plant  nevertheless  are  £7,601  larger  at  ^241,722. 
The  Altrincham  Klectric  Supply  Company  continues  to  make 
progress,  and  for  the  year  to  December  31,  1907,  pays  a  divi- 
dend of  7  per  cent,  or  2  per  cent,  more,  and  the  indebtedness  to 
this  company  has  been  reduced  by  jfi,2i8.  The  Edison  total 
interest  in  this  concern  is  ^63,421,  of  which  £'23,346  is  repre- 
sented by  fully-paid  £'1  shares  taken  at  par.  Sundry  creditors 
have  gone  up  by  ^14,223  to  /.■39,482,  and  debtors  and  cash  are 
down  at  £49.661  and  £8,355  respectively.  Investments  are  un- 
altered at  ^^19,241.  Cost  of  establishing  the  business,  goodwill, 
&c.,  stands  at  the  fancy  figure  of  ^390,432  and  the  reserve  fund- 
is  ;£39.482. 

ELECTROLYTIC  ALKALI  CO.,  LIMITED. 
It  takes  mighty  little  to  please  the  directors  of  this  over- 
capitalised affair,  and  it  is  always  a  case  of  "  considering  this, 
that  and  the  other  the  results  secured  are  satisfactory."  The- 
amount  of  profit  hardly  matters,  because  whatever  it  is  it 
proves  that  under  normal  conditions  the  company  is  capable  of 
earning  substantial  dividends  on  the  capital  employed.  Last 
year's  gross  amount  was  £37,718,  and  after  meeting  all  charges, 
including  £^13,244  for  renewals,  repairs,  and  depreciation,  the 
balance  over  is  ^^10,412  against  £^8,212.  Sum  from  previous 
account  was  ;£6,84i  or  ^£4,714  more,  and  from  the  disposable 
balance  the  directors  pay  one  year's  preference  dividend,  leaving 
two  years  in  arrear,  carrying  forward  ;£io,255.  A  year  ago 
preference  dividend  for  18  months  was  paid.  Additions  to 
capital  were  ^7,641,  increasing  the  total  to  ;^229,566,  apart 
from  the  patents  account  of  ;f  100,500,  which  remains  as  before. 
Preliminary  expenses  have  been  reduced  by  ^^870  to  ^£3,262,- 
debtors  are  larger  by  ;£i,758  at  ^13,662  and  stocks  have  in- 
creased £'9,065  to  ;£26,492.  Cash  is  ;£3,384  less  at  ;£4,o68,  and 
debtors  are  up  by  ;£629  to  £16,589. 

PARSONS  MARINE  STEAM  TURBINE  CO.,  LIMITED. 
The  engineers'  strike  on  the  Xorth-East  Coast  interfered  con- 
siderably with  the  output  for  the  year  ended  June  30,  and  in 
consequence  it  was  not  possible  to  complete  all  orders  for 
turbine  engines.  All  war  vessels  at  present  under  construction 
for  the  British  Navy  are  being  fitted  with  machinery  of  the 
"  Parsons  "  type,  and  the  authorities  of  the  great  navies  of  the 
world  are  following  the  lead  of  the  British  Admiralty.  The  total 
horse-pow-r  delivered  and  being  constructed  by  the  company  and 
licensees  since  the  commencement  amounts  to  about  2,000,000 
h.p.  Licences  have  been  granted  during  the  past  year  to  \Vm. 
Doxford  and  Sons,  Limited,  of  Sunderland  and  to  the  Chantiers 
and  Ateliers  de  la  Loire,  while  the  German  Imperial  naval 
dockyards  have  taken  a  licence  from  the  German  Marine  Com- 
pany. Gross  trading  profits  amounted  to  ;£i6,358,  and  dividends 
and  interest  brought  in  ^5,278,  making  a  total  revenue  of 
/.■2i,637.  After  paying  .£1,400  in  directors'  fees  and  adding  in 
£'11,134  from  last  account  .£.31,370  is  available,  out  of  which  a 
dividend  of  10  per  cent,  is  piaid  as  against  12^4  per  cent,  for  the 
preceding  year  and  ;£io,242  is  carried  forward,  but  no  alloca- 
tion is  made  to  any  reserve  fund.  Patent  rights,  "  Turbinia," 
kc,  of  which  the  original  purchase  price  was  ;£i  10,000  have  been 
reduced  by  'sales  and  depreciation  to  £33,453^  and  in  connection 
with  the  transfer  of  patent  rights  in  certain  countries  the  com- 
pany holds  4,666  deferred  is.  shares  in  Parsons  Foreign  Patents 
Co.,  Limited,  regarded  as  of  considerable  value  not  yet  ascer- 
tainable. Land,  buildings,  plant,  &c.,  is  entered  at  ;£i09,qi9, 
patterns  and  models  are  valued  less  depreciation  at  £4i495  and 
/i5,758  is  due  for  work  in  progress.  Stores  and  tools  come  to 
225,871  ;   debtors  and   creditors  nearly  balance  at  .£'15,303  and. 
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^^15,902  respectively,  and  investments  and  loans  represent 
j^'15,214,  while  cash  is  sufficient  at  ;^37,975.  The  only  semblance 
of  reserve  is  in  a  ;^io,o()o  provision  for  experimental  work,  re- 
newal of  plant,  iVc. 

PAN  DE  AZUCAR  NITRATE  CO.,  LIMITED. 
Labour  trcjubles  durinj,'  the  year  ended  June  30  were  of  a 
very  serious  nature,  and  this  company  was  only  able  to  take 
profits  on  295,106  qtls.  of  nitrate  compared  with  410,750  qtls. 
in  1906-7.  Gross  trading  profits,  after  deducting  loss  on  ex- 
■change  and  all  expenses  in  Chili,  were  ;^'io,344  down  at 
;i'29,958,  but  j^2,i26  less  at  £7,30$  was  allowed  for  deprecia- 
tion, and  London  office  charges,  interest,  &c.,  were  ;^i,o22 
lower,  leaving  the  nett  jirotits  at  ;^i 7,726  compared  with 
;i24,922.  Adding  ;i3,799  brought  in,  the  disposable  total  was 
_^'2i,525  or  £7,3^7  less,  but  the  directors  maintain  the  divi- 
dend at  12  ])er  cent.,  and  content  themselves  with  writing  off 
jfi,i46  for  further  outlay  on  plant.  A  year  ago  the  reserve  was 
credited  with  ;{,io,(xx),  but  this  time  gets  nothing,  so  that  the 
sum  carried  out  is  ;^  3,380  larger  at  /7,i79.  Deductions  from 
raw  material  and  lands  amounted  to  24) '90.  leaving  a  value  of 
/, 75,227,  and  buildings,  plant,  and  machinery,  after  deducting 
the  amount  now  written  off,  will  stand  at  ;^s6,o82,  against 
which  the  reserves  come  to  _^4o,ooo.  Liabilities  on  bills  pay- 
able are  heavy  at  £27,1^2,  but  ate  practically  covered  by  the 
nitrate  since  sold  and  delivered,  which  is  valued  at;£29,672.  In- 
cluding this  item  stocks  and  stores  amount  to  ;f42,443.  Debtors 
a'  /io7>856  exceed  sundry  creditors  by  £3,846,  and  as  cash  in 
hand  comes  to  ^11,415  the  position  is  really  a  comfortable  one. 

WILSONS    AND    CLYDE    COAL    CO.,    LIMITED. 

In  their  report  for  the  year  ended  August  31  the  directors  say 
that  prices  began  to  fall  away  rapidly  at  the  beginning  of  this 
year,  and  have  steadily  declined  since,  while  no  relief  was  ob- 
tained by  a  reduction  of  wages  until  April  and  again  in  June 
and  July.  Owing  to  this  the  profit  on  revenue  account  was 
£20,^32  smaller  at  .1678,530,  and  wagon  hire  account  al.so  gave 
less  at  ;£7,i37,  but  with  a  rather  larger  amount  from  workmen's 
house  rents  and  interest  and  an  increase  of  ^^'14,239  to  ;^28,io3 
in  the  balance  brought  forward,  the  total  decrease  in  revenue 
was  only  ;^6,862  at  2i'9.990-  An  extra  /,i,79o  at  ;f2i,30i  was 
allowed  for  depreciation,  and  after  providing  for  rents,  taxes, 
directors'  fees,  &c.,  the  disposable  surplus  was  4^9,537  or 
;{.8,443  less,  and  the  dividend  on  the  ordinary  shares  is  reduced 
from  22s.  6d.  to  i8s.  per  £3  share,  leaving  ;£33, 160  or  ;f 5,057 
more  to  be  carried  forward.  Property  account,  including 
wagons,  has  been  increased  by  ^£21,580  to  ;^228,i42,  against 
which  there  is  a  reserve  fund  or  contingency  accouiU  amount- 
ing to  ^{,84,976.  With  a  small  reduction  to  £12,771)  in  royalties 
due  to  landlords,  the  floating  liabilities  come  to  ^^51,239  or 
j^7,077  less,  but,  on  the  other  hand,  sundry  debtors  are  ;ti6,378 
down  at  £38,7(14,  and  cash  and  investments  have  been  reduced 
by  2^4,498  to  ^138,773,  while   stocks  are  only  £4,^38  larger  at 

CONSOLIDATED     ESTATES     CO.,     LIMITED. 

The  past  season's  crop  of  tea  amounted  to  1,980,311  lbs.,  an 
increase  of  16,909  lbs.  on  the  preceding  years,  and  105,311  lbs. 
in  excess  of  the  estimate,  but  while  the  nett  average  price 
realised  fell  o.i5d.  to  6.25d.,  the  cost  rose  from  4.36d.  to 
4.53d.,  and  the  proceeds  were  ;fi,288  lower  at  ;i'5o,95o.  The 
rubber  crop  produced  10,409  lbs.  more  at  26,850  lbs.,  but  the 
increase  in  amount  counterbalanced  a  fall  of  is.  i->4d.  in  price, 
and  receipts  were  only  ;C748  more  at  £4,344.  With  a  small  in- 
crease in  miscellaneous  receipts,  the  total  nett  proceeds  were 
^256  less  at  ;£s7,69i,  and  as  cost  of  cultivation,  etc.,  was  £i,m 
heavier,  the  profit  on  crop  account  was  reduced  by  ;(,i,i89  to 
;^'i(),o74.  Hy  a  reduction  in  general  expenses  and  a  small  in- 
crease in  interest  received  and  transfer  fees,  the  nett  profit  for 
the  year  ended  September  30  comes  out  at  ;^i 5,474.  or  £$28 
more,  giving  with  ;^i,i43  brought  forward  a  disposable  balance 
of  ;fi4,492  after  payment  of  debenture  interest.  Out  of  this 
8  per  cent,  is  paid  on  the  preferred  shares  and  10  per  cent, 
on  the  ordinary,  but  with  a  bonus  of  2  per  cent,  instead  of 
.4  per  cent.,  and  ;f4,i2o  is  reserved  for  redemption  of  deben- 
tures, leaving  ;^i,252  or  ;£io9  more  to  be  carried  forward.  Ex- 
penditure on  rubber  land  amounted  to  .>i3,945,  and  after  allow- 
ing for  ;^4,ioo  further  written  off  by  redemption  of  debentures, 
estate  account  is  reduced  by  ;^i55  to  ;^'x24,294.  Outstanding 
coast  advances  seem  rather  heavy  at  /4,257,  and  sundry 
assets  in  Ceylon  at  June  30,  consisting  of  cash  ;f887,  debtors 
/.'103,  and  stores  ^724,  were  £133  higher  at  ^  1,714.  At  the 
same  date  creditors  in  Ceylon  were  ^1,704  or  £123  more.  The 
balance  in  the  agents'  hands  is  ;£4.592  lower  at  ;f8,o86,  and  an 
investment  of  ;{^6,ooo  Metropolitan  three  per  cent,  stock  at  cost 
^,5,303  represents  the  reserve  fund  of  £t,,ooo.  For  the  current 
year  the  tea  crop  is  estimated  at  1,940,000  lbs.,  and  rubber  at 
35,400  lbs.  Tea  acres  now  total  3,034,  and  1,239  acres  are 
under  rubber,  carrying  325,447  trees,  of  which  121,078  are  young 
plants.  A  proposition  will  be  put  at  the  meeting  to  split  the 
ordinary  ;^io  shares  into  shares  of  £1  each. 

NEW    DIMBULA    CO.,    LIMITED, 

Unseasonable  weather  in  the  latter  pan  of  the  year  ended 
June  30  reduced  the  yield  of  tea  per  acre  from  548  lbs.  to  516  lbs., 
and  the  total  output  was  74,100  lbs.  smaller  at  1,208,843  1^"*- 
The  cost  f.o.b.  was  1.40  cents  heavier  at  26.98  cents,  but  the 
average  price  realised  was  practically  the  same  as  a  year  ago 
at  S.iid.,  and  the  nett  proceeds  amounted  to  £i,$^\  less  at 
;^4o.856.  Miscellaneous  receipts  were  also  /.iSq  lower  at  ;f  1,746, 
and  after  providing  ;f  23,316  for  ordinary  expenses  in  Ceylon  and 
;f  1,408  for  London  office  charges,  writing  /">3S  off  tea  extension 
account,  ^^251  off  factory  and  machinery.  .<;id  /"130  for  difference 
in  exchange,  the  nett  balance  was  ;f3,i44  down  at  ;£i6,868.  -\dd- 


ing  ;^4.383  brought  forward,  the  disposable  total  amounted  to 
;^2i,25i  compared  with  ^24,582,  so  the  contribution  to  reserve, 
which  has  gradually  dwindled  in  recent  years,  is  now  omitted 
altogether,  and  although  the  dividend  is  maintained  at  to  Der 
cent,  the  bonus  is  reduced  from  4  per  cent,  to  2,  leaving  about 
/3,9oo  to  be  carried  forward.  No  change  has  yet  been  made  in 
the  valuation  of  the  property,  which  remains  at  /,7i,i(>3,  and 
the  reserve  is  also  unaltered  at  ;^i4,5oo.  Sundry  creditors,  how- 
ever, are  /3,773  down  at  Z6,678,  and  as  investments  have  been 
increased  Dy  ;^,386  to  ^14,641,  cash  balances  have  been  re- 
duced by  ;£7,foo  to  ;£  1 2,023.  Debtors  owe  no  more  than  £()<)2, 
tiut  stocks  are  ;^75i'up  at  /to, 760  and  coast  advances  show  a 
further  increase  of  ;^2i5  at  £1,127. 

SCOTTISH    TRUST    AND    LOAN    COMPANY   OF    CEYLON    CO., 
LIMITED. 

The  crop  of  tea  gathered  by  this  company  during  the  year 
ended  August  31  again  increased  by  25,671  lbs.  to  1,010,463  lbs., 
and  in  spite  of  market  conditions  being  unfavourable  for  the 
greater  part  of  the  time  the  average  realised  was  o.iod.  better 
at  7.55d.  per  lb.  No  details  of  working  are  given  in  the  ac- 
counts, but  expenses  would  seem  to  have  risen  at  a  proportion- 
ately rapid  rate  as  the  nett  proceeds  were  actually  £43(>  lower 
at  ;^8,884.  Adding  ^,1,455  or  ;£'3ii  less  brought  in  and  £104 
from  interest,  lie,  the  total  income  was  ;C8i4  down  at  /io,443, 
while  general  charges  rose  by  £82  to  ;£  1,634,  leaving  ^8,809  to 
be  dealt  with  against  ;£9,705  a  year  ago.  The  dividend  and 
bonus,  however,  are  maintained  at  the  old  rate  of  15  per  cent, 
and  ;fi,ooo  is  again  transferred  to  estates  cultivation  account, 
but  nothing  is  written  off  investments  compared  with  .16500, 
and  even  so  the  balance  carried  forward  is  ^396  smaller  at 
/i,o59.  Block  account  is  ;£3,245  up  at  ;^46,i68;  and  extension, 
factories  and  machinery  account  after  deducting  ;£i,ooo  written 
off  is  ^■789  higher  at  ;£i 5,729,  while  on  the  other  hand  the  re- 
serve and  estate  cultivation  funds  will  now  amount  to  ;f  15,000, 
of  which  ;45,oii  is  invested  in  Government  stocks.  Produce  on 
hand  is  practically  unchanged  at  ;£io,o48  and  debtors  have 
risen  by  ;^243  to  ;£2,449,  but  against  these  sundry  creditors  and 
bills  payable  come  to  ^12,769  or  ;f 2,970  more,  while  the  in- 
debtedness to  the  bank  has  been  reduced  by  ;f944  to  £gsi- 
WARINQ  AND   WHITE  (1906),  LIMITED. 

The  first  report  of  this  company,  covering  an  indefinite  period 
ended  March  31  last,  states  that  the  balance  to  credit  of  profit 
and  loss  for  this  period  is  ^22,921,  an  amount  which  refers  only 
to  work  actually  completed  at  the  date  of  the  balance-sheet. 
Many  important,  and  we  should  judge  valuable,  contracts  have 
been  given  to  this  building  company,  but  only  five  of  the  eighteen 
in  hand  were  actually  completed  at  the  date  of  the  accounts,  so 
that  the  profits  of  the  current  year  ought  to  be  more  substantiaL 
Meanwhile,  after  providing  for  the  percentage  of  profits  due  to 
the  staff  under  agreements,  the  balance  of  £21.^21  left  is  all  put 
away  or  held  in  hand,  and  no  dividend  is  paid  on  the  company's 
ordinary  capital.  That  is  to  say,  ;f  io,ooo  has  been  transferred 
to  the  reserve  fund  and  ;^ii,'92i  carried  forward — surely  a 
prudent  policy  in  view  of  the  fact  that  the  company  has 
obtained  £^3,^26  from  its  bankers  and  that  creditors  and  bills 
payable  account  for  another  ;^38,59o,  against  which  debtors 
and  bills  receivable  amount  to  only  jf7,7Q3>  *"d  '^°''^  '"  P"^"" 
gress  and  retentions,  including  securities  received  on  account 
of  contracts  in  progress  on  which  no  profit  has  been  taken,  to 
;f8i,322,  making  a  total  of  ;£89,it5  due  to  the  company  against 
^92.517  due  by  it.  It  had,  however,  ;C">°78  of  cash  in  hand 
on  March  31. 
METROPOLITAN     INDUSTRIAL      DWELLIN08     CO..     LIMITED. 

During  the  twelve  months  ended  September  29  this  company 
suffered  some  loss  of  revenue  from  the  large  number  of  empties 
in  its  block  buildings,  but  against  this  a  profit  was  realised 
on  the  Mercer  Chambers,  and  the  total  income  from  all  sources 
was  ;£3,5?8  better  at  /36.iq8.  f^xpenses,  however,  were  ;Ci,89i 
heavier  "at  ;f2i,5iq,  and  interest  on  mortgages  and  loans  took 
an  extra  ;^i,75q"at  /4.000.  leaving  the  nett  profit  at  ;^io,58o,  or 
/■112  less.  Adding  ^9,931  from  the  previous  account,  the  arail- 
able  surplus  was  £2o,$ii  compared  with  ,^19,643,  but  as  the 
directors  content  themselves  with  paying  the  usual  5  per  cent, 
dividend  on  the  ordinary  shares  and  omit  the  is.  bonus  paid 
last  vear  they  are  able  to  resume  their  appropriations  to  the 
special  repairs  fund  with  jf2,o8^  bv  reducing  the  sum  carried 
out  by  £267  to  ;fq,876.  Leasehold  and  freehold  properties 
at  cost  are  unaltered  at  ^.322, 251,  against  which  the  leasehold 
redemption  fund  is  £f,88  up  at  ;^5,i8o,  and  the  special  reserve 
will  now  amount  to  ;f  10,000,  while  the  suspense  account  formed 
out  of  premiums  is  ;f3oq  smaller  at  /^i,059  owing  to  the  pay- 
ment of  capital  duty.  Creditors  are  only  ](f  107  higher  at  £3,737, 
and  debtors  are  practically  unchanged  at  /^t,334.  but  cash  is 
down  by  ^f  1,208  to  jf  1.207,  in  spite  of  the  Vale  Kstate,  Limited, 
having  repaid  ;f5,348  of  the  loan  made  to  it,  leaving  £2,27$ 
outstanding. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Cui.KMAi.  Gas  Associ.KTiON. — To  popularise  and  extend  the 
use  of  gas  for  cooking  and  other  purpose*  the  prices  charged 
were  reduced  at  most  of  the  works,  and  although  an  average  in- 
crease of  over  II  per  cent,  was  gained  for  the  year  ended  June  30 
this  was  offset  by  the  high  price  of  coals,  increased  wages,  *c. 
Revenue  from  all  sources  was  /i,523  up  at  /21,071,'but  work- 
ing profits  declined  ^^452  to  £6,283,  "'  which  debenture  interest 
and  income-tax  absorbed  ;f  1,594,  leaving  a  disposable  balance 
of  ^{,7,176,  including  £803  broueht  forward.  Out  of  this  the 
dividend  of  5  per  cent,  is  maintained,  but  only  ;£40o  is  put  to 
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reserve  against  ;£826  in  the  previous  year,  so  that  the  carry 
forward  is  a  little  better  at  ^944.  Works  at  the  twelve  branches 
in  Australia  stand  at  ^110,549,  including  £2,2,^$  spent  during 
the  year,  ;{,2,876  is  owing  to  the  company  for  gas  against  ;f8i6 
due  to  creditors  and  cash  comes  to  £iA9S-  The  reserve  totals 
^^5,113,  of  which  ^2,162  is  invested. 

Frederick  Le.ney  and  Sons.— Trading  profits  for  the  year 
ended  July  31  were  i;'4,i29  down  at  /;32,5o6,  and  with  ^'430 
less  from  rents  the  total  reduction  in  receipts  was  ,64,559  at 
;^'39,74i.  Except  in  salaries,  wages,  and  fees,  where  £2^^  was 
saved,  expenses  were  heavier,  and  the  nett  profit  showed  the 
large  fall  of  ;^5,i97  to  ;i'7,645.  With  £2,Ao(>  or  £1^^  less 
brought  in,  the  directors  have  ;^5,355  less  to  deal  with  at 
;^ii,o5i,  and  after  paying  the  preference  dividend  they  give 
the  ordinary  shares  5  per  cent,  as  against  9  per  cent,  for  the 
previous  year.  Property  is  £()$')  down  at  ;£397,o59,  and  small 
reductions  are  made  in  other  assets,  but  cash  has  dropped  ^2,896 
to  ;^393.  Debtors  are  ;£i29  higher  at  ;£i5,563,  and  the  adverse 
balance  is  further  reduced  by  a  decrease  in  creditors  of  £(>2t, 
to  ,^23,566.  Loans  and  interest  owing  by  the  company  come 
to  ;^io3,9So  and  the  reserve  remains  at  ^^42,500,  but  of  this 
only  ,^250  is  invested  outside  the  business.  Reserve,  however, 
gets  nothing  compared  with  ;{|2,5oo,  and  even  then  the  sum 
carried  out  is  £i^()  lower  at  ;f3,55i. 

Henry  Bull  and  Co. — Nett  profits  of  these  Australian  mer- 
chants for  the  year  ended  July  31  were  practically  identical 
with  those  for  the  previous  twelve  months  at  ^£28,903  and  with 
;f  13,941  or  /3,oi3  more  brought  forward  the  income  was  ^2,953 
larger  at  ;^2,844,  Preference  dividend  having  been  paid  the 
ordinary  shares  get  their  usual  dividend  of  10  per  cent.,  but  the 
bonus  is  reduced  from  5  per  cent,  to  2%  as  the  directors  prefer 
to  transfer  ;^io,ooo  or  double  last  year's  amount  to  reserve.  In 
addition  they  write  ;^i,ooo  off  Sydney  premises,  so  that  the  sum 
carried  out  is  ;^422  smaller  at  ;f  13,519.  Stocks,  including  goods 
in  transit,  are  ,^21,591  up  at  ;^2o2,8S3,  and  in  order  to  finance 
this  big  item  cash  balances  have  been  reduced  by  _^9,o8o  to 
£$^2  and  the  directors  have  also  had  to  obtain  an  overdraft  of 
;f  13,493  from  the  bankers.  Sundry  creditors  come  to  £^^0  less 
at  ;if57,378,  so  that  an  increase  of  ;f8,ii2  to  ^52,625  in  debtors 
and  bills  receivable  still  leaves  an  adverse  trading  balance. 
Freehold  property  less  ^f  1,000  now  written  off  is  valued  at 
;^74,34i  and  goodwill  is  unchanged  at  ;^40,ooo,  but  fixtures,  &c., 
show  a  decrease  of  ;^9io  at  ^£6,404  against  which  the  reserves 
will  now  amount  to  ;i<^6o,ooo. 

Langdale's  Chemical  Manure  Company. — Trading  accounts 
for  the  year  ended  September  30  disclose  a  disastrous  drop  in 
gross  profits  from  ^11,322  to  £e,AOi^,  resulting  in  a  nett  profit 
of  ;f  123  only  after  providing  for  maintenance,  interest,  &c.  This 
with  ;^788  brought  in  gives  ,^911  which  is  carried  forward, 
whereas  in  1907  a  dividend  of  4?^  per  cent,  was  paid  and  ;if  1,000 
put  to  reserve.  During  the  year  ;^4,io5  was  expended  on  repairs 
and  renewals,  or  about  £23^,  more  than  in  the  previous  year. 
The  sale  of  the  Peterhead  property  which  stood  at  ,6 1,500  re- 
sulted in  a  surplus  of  £21-^,  the  whole  of  which  amount  has 
been  deducted  from  property  account,  reducing  that  item  to 
;f65,5o6.  Stocks  have  been  reduced  by  ;if  1,497  to  ;f 34,645  and 
debtors  are  ;^3,873  lower  at  ,^20,252,  while  creditors  and  bills 
payable  have  declined  ;£3,o69  to  ^5,923,  and  although  cash 
totals  ^^4,429  more  at  ;^5,o7o  the  loan  from  bankers  has  been 
increased  by  ^^5,221  to  _^8,309,  so  that  the  financial  position  is 
rather  worse  than  better.  Although  this  is  the  thirty-seventh 
statement  of  accounts,  undivided  profits,  called  reserve  but 
sunk  in  the  business,  come  to  no  more  than  ;^3,ooo. 

New  Zealand  Agricultural  Company. — As  this  company  has 
sold  all  its  land  and  has  applied  the  proceeds  to  the  repayment 
of  capital  it.s  income  has  naturally  shrunk  to  a  very  unimportant 
amount.  For  the  twelve  months  ended  in  London  on  June  30 
and  in  New  Zealand  on  March  31  the  total  revenue  from  interest 
and  transfer  fees  was  only  .£1,973  compared  with  £-j,i2o  in  the 
previous  year.  Expenses  took  ;^i,i76  less  at  £ia9°  «'nd  after 
providing  for  income-tax  the  balance  including  ;£i,382  brought 
forward  was  ;^5,i39  less  at  ,£1,627,  ^o  that  no  dividend  is 
possible.  Sales  of  land  since  the  formation  of  the  company 
aggregated  ,^212,673,  out  of  which  £62,6c)-j  was  placed  to  re- 
demption fund  up  to  June  30,  1902,  together  wjth  £i,^i^j  for 
profit  on  working  to  June  30,  1900.  Out  of  this  ;£63,9i8  deben- 
ture stock  was  redeemed  and  £&^(i  was  paid  into  Court  under 
the  order  dated  March  19,  1904,  confirming  the  reduction  of 
capital.  Capital  outstanding  is  only  ;£5,64i,  and  against  this 
and  the  entry  under  land  sales  the  nominal  value  of  considera- 
tion for  land  acquired  stands  at  ,£118,587  and  investments 
amount  to  ,£9,693.  During  the  year  ;£42,275  was  collected  from 
debtors  for  deferred  purchase  money  of  land  and  interest  and 
a  further  ;£34,oo5  or  6s.  per  share  was  distributed  on  account 
of  surplus  assets.  The  balance  outstanding  of  ;£i2,79o  has 
since  been  collected,  which  with  ,£8,101  has  enabled  a  further 
distribution  of  3s.  per  share  to  be  made  since  the  closing  of  the 
accounts  and  steps  are  now  to  be  taken  to  place  the  company 
in  liquidation  so  as  to  distribute  the  balance  of  the  assets. 

Second  Edinburgh  Investment  Trust. — During  the  year 
under  review  ended  September  30  1,000  new  deferred  shares  of 
;£io  each  were  taken  up  at  par  and  equivalent  amounts  of  pre- 
ferred and  debenture  capital  were  also  issued.  Profits  from 
sales  of  securities  amounted  to  ,£5,188  or  ,£953  more,  making 
with  ,£7,259  brought  forward  a  total  of  jf  12,447.  -Aiter  writing 
off  ,£793,* the  cost  of  issuing  the  new  capital,  the  balance  of 
,£11,654  is  applied  in  reduction  of  cost  of  investments.  Revenue 
from  interest,  dividends,  &c.,  increased  by  ^595  to  ,£37,811,  but 
owing  to  the  larger  amount  of  debenture  stock  the  sum  required 
for  interest  was  ,£387  more  at  ,^11,787  and  an  extra  ,£300   at 


j£'3,3oo  was  absorbed  by  management  expenses,  so  that  the  dis- 
posable balance  was  ,£92  lower  at  ,£22,671.  After  paying  pre- 
ference dividends  and  interest  at  6  per  cent,  on  the  new  de- 
ferred shares,  the  dividend  of  6  per  cent,  is  repeated  on  the 
deferred  stock,  and  in  addition  a  bonus  of  2  per  cent,  is  paid, 
leaving  the  balance' forward  ,£2,588  lower  at  £5,925.  This  is 
added  to  ,£20,074  surplus  revenue  brought  forward,  raising  the 
total  to  ,£25,998.  Investments  at  or  under  cost  aggregate  £31, 476' 
more  at  ^722,488,  and  the  field  of  investment  has  been  slightly 
widened  as  the  securities  number  198  compared  with  182,  and 
the  average  is  £3,650  in  each  against  about  £3,800.  No  list  of 
securities  is  provided,  nor  is  there  any  indication  of  what  rela- 
tion the  balance-sheet  figure  bears  to  the  market  value.  Cash 
comes  to  £6,278,  but  £3,384  is  owing  to  sundry  creditors  and 
accrued  interest  amounts  to  £4,158.  Reserve  remains  un.- 
changed  at  £30,000. 

Sunbeam  Motor  Company. — The  vehicles  made  by  this  little' 
company  would  seem  to  be  popular,  as,  notwithstanding  the  de- 
preciation in  the  trade,  its  gross  profits  for  the  year  ended 
August  31  improved  by  ,£956  to  2.18,094,  but  administrative 
expenses,  including  advertising,  &c.,  were  ,£2,276  heavier  at 
£10,219,  and  after  providing  ,£1,265  for  depreciation  and  £'221. 
for  interest  on  mortgage  the  nett  balance  was  £1,567  smaller 
at  ,£6,389.  A  year  ago  the  company  was  able  to  write  ;£2,ooo 
off  goodwill  and  to  transfer  a  similar  amount  to  reserve,  but  this 
time  it  could  only  spare  £'1,500  for  the  latter  fund,  and  even 
then  the  dividend  on  the  ordinary  shares  has  to  be  reduced  fromi 
10  per  cent,  to  7^,  leaving  ,£905  or  ,£410  less  to  be  carried  for- 
ward. The  total  capital  is  only  ,£60,000,  against  which  freehold 
land  and  buildings  are  valued  at  £33,036,  plant,  tools,  &c., 
come  to  ,£17,337,  snd  stocks  to  ^32,304.  The  result  is  that 
some  help  has  had  to  be  obtained  from  the  bankers,  and  credi- 
tors, including  loans,  total  ,£25,113,  while  a  further  ,£4,413 
has  been  raised  by  mortgages  on  the  works  at  5  per  cent.  Debtors- 
come  to  ,£17,090,  or  considerably  less  than  the  floating 
liabilities,  and  cash  is  down  to  a  trifle  of  ,£50. 


AnsAvePS  to  Coprespondents. 

•»*  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  3d.  tor  three  months. 

Deposits  against  future  queries  may  be  lodgeU 
with  the  Publisher. 

X.  Y.  Z. — No.  2  is  the  best  in  your  group,  and  worth  buying. 
We  should  place  your  No.  i  second,  but  it  is  redeemable  by 
drawings  at  par.  Your  No.  4  is  tempting,  but  not  so  secure  as 
we  should  like  it  to  be  ;  still  it  looks  tempting,  and  we  put  it 
third.  No.  3  may  be  all  right,  but  there  is  little  real  security,  and 
we  are  disposed  to  rule  it  out. 

J.  M.  V. — Things  are  bad  enough,  but  not  so  bad  as  to  make  it 
advisable  to  sell  this  stock  just  at  present.  It  ranks  high  up 
among  the  preferences,  and  long  before  its  income  is  in  danger 
the  wretchedly  mismanaged  business  of  the  company  may  be 
reorganised. 

J  s.  H. — (i)  Cuban  Central  Railways  preference  shares.  (2) 
Buenos  Ayres  and  Pacific  second  preference.  (3)  Trust  and  Agency 
of  Australasia  preference  shares.     (4)  Yes,  fair. 

G.  H.  W. — (i)  These  are  4J  per  cent.,  not  4J  percent.,  and  are 
not  attractive  even  at  present  price.  They  have  a  specific  charge, 
but  the  company  has  other  debts  ranking  before  them.  A  heavily 
over-capitalised  concern,  and  its  financial  position  is  not  strong.  {2), 
This  is  still  heavily  capitalised,  but  these  particular  shares,  which 
have  priority  for  capital,  seem  a  fair  speculative  investment.  (3) 
We  fear  the  immediate  outlook  for  this  concern  is  not  promising. 
We  do  not  think  you  should  buy.  We  have  placed  8s.  to  your 
credit. 

Medicus. — The  market  believes  in  the  company  ;  it  is  well 
managed,  and  earning  large  profits,  but  the  shares  are  already  too 
high  to  be  regarded  as  anything  other  than  a  speculative  invest- 
ment.    The  price  leaves  no  room  for  untoward  accidents. 

Vue. — We  cannot  say  what  the  gamble  may  result  in,  but  we  do 
not  trust  either  the  people  or  the  thing,  and  think  holders  should 
realise  without  waiting  for  the  figure  put  forward  by  those  in 
charge  of  the  unloading  campaign. 

P.  D.  E.— You  are  under  a  misapprehension.  It  is  a  separate 
undertaking  altogether  which  proposes  to  make  the  new  issue,. and 
your  bonds  are  in  no  way  aS'ected.  This  leaves  6d.  to  your  credit. 
y,  w.  J.  — (i)  We  fear  it  will  be  indeed  a  "  long  shot,"  and  yet 
there  are  possibilities  enough  in  the  country  to  make  the  purchase 
suggested  not  unreasonable.     (2)  No,  we  do  not  think  so. 

W.  H.  L. — It  seems  a  pity  to  say  "  yes  "  to  your  question,  but 
we  can  learn  nothing  that  encourages  us  to  say  "no."  We  fear 
calls  upon  the  shares. 

\V.  G. — We  do  not  like  to  advise  you  to  sell  now.  For  the 
moment  trade  is  not  good  in  the  country,  but  there  are  signs  that  it 
may  improve,  helped  by  the  new  capital  recently  raised.  Owing 
to  the  rearrangement,  it  is  not  possible  to  forecast  results,  but  (2)  is 
not  likely  to  receive  any  dividend  for  some  time  to  come.  We 
think  you  should  wait  for  the  report. 

Salop. — We  think  this  company  is  in  a  bad  way,  like  everything 
else  in  that  unfortunate  place.  Depreciation,  long  continued,  has 
never  been  faced,  and  we  iear  the  security  for  the  debenture  stock 
is  seriously  impaired.  The  revenue  deficit  could  hardly  be  wiped 
out  by  calling  up  all  the  unpaid  capital. 
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COMPANY     MEETINGS. 


LENA    GOLDFIELDS. 

The  statutory  genera!  meeting  of  tlie  Lena  C'.oldfields,  Limited, 
was  held  on  VVednesday  at  Salisbury  House,  London  Wall, 
under  the  presidency  of  His  ICxcellency  liasile  de  Timiriazeff 
(member  of  the  Council  of  the  Kussian  Kmpire,  and  formerly 
Kussian^Minister   of  Commerce). 

The  Secretary  (Mr.  Henry  Richards)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  observed   that  the   proceedings  of  a  statutory 
meeting  such  as  this  were  usually  of  a  perfunctory   nature,  but 
on  this  occasion  it  would  be  his  pleasure  to  give  some  particu- 
lars of   the  enormous  and  valuable  property  controlled  by  this 
company.     This  company  was  organised   to  acquire   the  benefit 
of  a  contract  entered  into  by  the  Kussian  Mining  Corporation, 
Limited,  to  purchase  shares  equal  to  70  per  cent,  of  the  capital 
1^        of  the  Lenskoie  Company.     The  last-named  company  was  estab- 
■  ^tiished  in  Russia  in  1863,  and  was  now  working  under  articles 
B^Bofficially  apj)roved  and  Imperially  confirmed  in  1896.     The  con- 
P^^tract  contained  provisions  that  the  vendors  of  the  70  per  cent, 
would  endeavour  to  procure  the  remaining  30  per  cent.,  so  that 
L        the   entire  stock  of   the  Lenskoie   Company  would  be  acquired. 
l^fcThe  completion  of  the  purchase  of  tjie  70  per  cent,  had  already 
I^Pbeen  so  far  carried  out  that  somewhat  over  65  per  cent,  of  the 
~        share   capital   of  the  lenskoie   Company  had   either  been   de- 
posited to  their   order  at    various  banking  institutions    or  with 
the  company.     In  addition,  approximately  a  further  8  per  cent. 
"ay  at  the  State  Hank,  and  arrangements  were  in  course  of  being 
larried  out  by  which   that   stock   would  be   held,   so  that   they 
lontrolled  it  and  received  the  benefit  of  any  dividends  receivable 
hereon.     The   Lenskoie    Company  was   an    established  under- 
;aking,  and  a  completely  organised  business,  having  in  regular 
imployment  upwards  of  4,000  workmen.     Its  production  in  the 
>ast  had  been  enormous.      From   1863   to  the  end  of  October, 
908,  it  amounted  to  close  on  ^11,000,000  sterling.      This  had 
■-sen  derived  from  the  properties  controlled  by   this  company, 
aking   it  by  far  the   larg:est  producer  of   any  individual  gold 
mine  in  the  Russian  Empire,  and  certainly  one  of  the  greatest 
in  the  world.     The  properties  controlled  by  the  company  were 
very  extensive,  comprising  an  area  of  about  46,000  acres.     This 

I^rge  area  of  45,551  acres  was  represented  by  four  groups.     The 
Bodaibo,   as  a  result  of  extensive  development,  was  considered 
kt  present  the  most  important.     This  group  had   an  area  com- 
prising between  21,000  and    J2,ooo  acres,   and   the  total  gross 
yield    of    gold    for    the    ten    years    ended    1906    amounted    to 
/2, 787, 629.      Ot  this  large  acreage  only  the  claims  situated  in 
the  valley  of  the  liodaibo  proper,  and  covering  about  one-third 
of  the  area,  had  been   systematically  worked.     The  Nigri  group 
■romprised  an  area  of  about  20,000  acres.     The  gross  yield  in 
•old  from  the   mines  in  this    group    during    44    years    ending 
ctobcr,  igo6,  had  amounted  to  /8, 400, 000.      About  one-half  of 
lis  property  was  still  available  for  future  prosnecting  and  de- 
elopment,  with  a  view  to  the  extraction  of  it?  gold  values.     The 
-oup,  which  was  referred  to  as  the  Spectralny,  comprised  2,486 
:res.     The  prospecting  during  the  la.st  five  years  of  this  group 
■ad  resulted  in  the  discovery  of  rich  gravel   at  several  places, 
indicating  that  the  expenditure  of  capital  upon  the  development 
of  this  property   at  several  points   should  open  up  rich  ground 
1  his  view  was  confirmed  in  the  case  of  the  Kulibranik  Mine  in- 
iluded  in  the  group,  where  active  development  was  taking  place, 
'ith  results  which  compared  favourably   in  point   of   richness 
jth  some  of  the  richest  liodaibo  gravels.     To  give  some  idea  of 
he  richness  of  the  gravel,  he  might  mention  that  the  average 
■aluc  of  the  gravel  worked  for  the  three  years  ended  October, 
106,  was  approximately  36s.   per  cubic   yard,  and  for  the  year 
ded   October,    1907,   395.    per  cubic    yard.     For   the  financial 
lar  ended  October,  1908,  the  average  "of  the  gravel  treated  has 
len  slightly  over  40s.  per  cubic  yard.     The  mines  of  the  late 
odaibinsky  Company  comprised  the  last  of  the  four  groups  of 
\e  property,    making  up  an  area  of  44,550  acres  controlled  bv 
le  Len.skoie  Company.      This  property  had  been  worked  under 
yearly  contract  with  the  State  Hank,  involving  the  payment  of 
royalty  on  the  gold  won  and   a  nominal  rent  to  the  Govern- 
nt.     Negotiations  were  now  pending  for  a  long  lease  of  this 
;operty.     The  gross  yield  of  the  gold  from  the  liodaibinskv 
•operty   during  35  years,   ended   October,   1906,    amounted  to 
3,500,000.     After  a  close  investigation  of  the  facts  submitted 
him  by  the  directors  of  the  I-enskoie  Companv,  during  which 
.   Rolker  himself   stated   that  he   was  met  with  a   frank  ex- 
ure  of  the  facts  that  left  nothing  to  be  desired,   and  which 
s   followed  by  a   personal   examination  of   the   Hodaibo  pro- 
irty  and  the   condition  of  its  development.  Mr.  Rolker  found 
"t  the  virgin  ground  in  the  developed  portion  of  the  Dodaibo 
perty  might  reasonably  be  expected  to  yield  a  working  profit 
/i, 389, 1 10,  or,  on  the  basis  of  profits  which  would  be  made 
the  Lenskoie  Company  in   this  current  year,  equivalent  to  a 
•ofit  of  ^250,000,  or  /■3(io,ooo  for  the  five  vears  from  the  date 
the    report— namely,   June,   1907.     This  estimate  of  working 
■ofits  would  be  derived  from  one  only  of  the  four  groups  of 
■ims  controlled  by  this  company,  and  the  estimated  working 
>fit  m  sight  of  ;f  1, 389, 1 10,  apart  from  any  other  assets  owned 
y  the   company,  was  greater  than  the  actual  capita]  of  Lena 
r/ildfields      Mr.   Rolker's  report  showed  that  he  had  sufficient 
cvideiuc   to   prove  that,   apart  from  the  portion  of  the  Rodaibo 
property  above  referred   to,  there  existed   on  the  same  property 
large  areas  of  gold-bearing  gravels  hitherto  unworked,  and  that 
considerable  prospecting  work,  with  highly  satisfactory-  results 


had  been  carried  on  at  a  number  of  points  upon  the  Nigri, 
Spectralny,  and  Ilodaibinsky  groups.  He  bad,  therefore,  great 
confidence  in  stating  that  in  nis  opinion  the  shareholders  had 
every  reason  to  expect  that  the  further  development  of  the  un> 
proved  portion  of  the  liodaibo  and  other  large  areas  of  gravel, 
which  the  prospected  portions  had  shown  to  contain  high  valuei, 
would  ensure  the  maintenance  of  regular  dividends  in  years  to 
come  after  the  present  known  reserves  of  the  liodaibo  property, 
estimated  by  Mr.  Kolker  as  showing  a  working  profit  of 
;£i, 389,1 10,  should  have  been  worked  out.  With  regard  to 
profits  the  Lenskoie  Company  had  in  recent  years  enjoyed  a 
period  of  increasing  earnings  on  a  large  scale  without  interrup- 
tion. Without  deducting  the  charge  for  interest  paid  to  the 
State  Hank  on  loans,  the  working  profit  for  the  year  1905-6 
amounted  to  ;^i64,o34  from  a  gold  production  of  the  value  of 
;f742,ooo,  for  the  year  1906-7  ;^232,48o  from  a  production  of 
;^843,ooo.  Daron  Alfred  de  Gunzburg  would  be  able  to  tell 
them  that  the  gold  production  for  the  year  just  ended  had  largely 
exceeded  that  of  the  previous  year,  with  a  corresponding  in- 
crease in  the  amount  of  working  profit.  Provided  that  it  should 
be  decided  by  the  Lenskoie  Company,  with  the  concurrence  of 
the  State  Bank,  to  distribute  these  profits  after  the  audit  of  the 
annual  accounts  some  months  hence,  the  l^ena  Goldfields, 
Limited,  would  be  in  a  position  to  pay  a  dividend  on  the  scale 
estimated  and  in  the  manner  described  in  the  prospectus. 
They  started  under  favourable  auspices,  and  recent 
events  gave  them  the  right  to  look  with  confidence  to  the 
future.  They  all  knew  that  there  had  been  brought 
about  a  rapprochement  between  Kngland  and  Russia  in  the  pro- 
vince of  foreign  politics.  He  himself  had  now  the  honour  to 
assist  another  very  earnest  problem — he  meant  the  promotion  of 
closer  commercial  intercourse  between  the  two  countries.  He 
hoped  the  result  would  be  more  friendly  and  more  confident 
relations  between  Great  Hritain  and  Russia ;  and  that  would 
certainly  help  to  secure  the  success  of  every  sound  business 
which  would  be  brought  out  in  Russia  by  English  energy  and  Eng- 
lish capital,  as  well,  as  he  hoped  might  be  the  case,  similar 
efforts  by  Russians  in  England. 

Baron  Alfred  de  Gunzburg  (managing  director  of  the  Lens- 
koie Company)  seconded  the  motion,  and  said  that  he  wished 
to  say  a  few  words  about  the  working  of  the  mines  during  the 
year  to  the  end  of  October  i  (Russian),  1908,  and  also  as  to 
the  prospects  of  the  current  financial  year,  to  October  i,  1909. 
Last  year's  output  was  520  poods  of  gold  of  the  value  of 
/■i, 040,000.  That  was  the  largest  output  of  any  gold  mining 
company  in  the  Russian  Empire  at  any  time  in  its  history,  and 
the  largest  output  of  any  gold  mining  company  working  on 
alluvial  ground  since  the  creation  of  the  world.  The  financial 
result  of  the  yeai-  was  /268,ooo  nett  cash  profit.  He  only  re- 
ferred to  the  cash  profit,  because  at  this  early  date  they  had 
not  had  the  accounts  from  the  mines.  The  estimates  for  the 
current  year  were  drawn  for  an  output  of  432  poods,  with 
approximately  the  same  grade  of  gravel,  as  was  foreseen  in  the 
estimates  for  last  year.  There  was  no  reason  to  suppose  that 
the  gravel  which  they  would  have  to  work  this  year  would  be  any 
poorer  than  that  of  last  year,  and  although  he  should  not  like 
to  quote  figures,  he  felt  confident  that  the  output  would  be  far 
in  excess  of  the  estimated  output. 


RUSSIAN   MINING  CORPORATION. 

The  first  ordinary  general  meeting  of  the  Kussian  Mining  Cor- 
poration, Limited,  was  held  on  Wednesday  at  Salisbury  House, 
London  Wall,  His  Excellency  Rasile  de  Timiriazeff  (member  of 
the  Council  of  the  Russian  Empire,  and  formerly  Russian  Minis- 
ter of  Commerce)  presiding. 

The  Secretary  (Mr.  Henry  Richards)  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  it  was  his  privilege  to  announce  that  the 
principal  business  which  the  directors  had  in  view  at  the  statu- 
tory general   meeting  last  year  had   been  successfully  carried 
through  in  the  flotation  of  the  Lena  Goldfields,  Limited.      The 
magnitude  and  diversity  of  the  problems  which  presented  them- 
selves in  the  gradual  evolution  of  the  Lena  scheme  were  such 
that,  he  thought,  the  shareholders  would  not  begrude  the  direc- 
tors' feeling  of  satisfaction  in  the  achievement  of  the  first  under- 
taking which  they  set  themselves  to  accomplish.     The  result  of 
this   achievement  would   form  a  prominent   and,   he  hoped,  a 
pleasing  feature  of  the  current  year's  accounts.     Referring  to  the 
balance-sheet,  he  said  that  of  the  150,000  ordinary  shares  of  £t 
each     authorised,   one-half    only,   or  75,000   shares,   had   been 
is.sued,  and  los.  per  share  called  and  paid  up  thereon  in  cash, 
while  the  whole  of  the  75,000  deferred  shares  of  is.  each  had 
been  issued  and  fully  paid  up  in  cash.     Of  the  working  capital 
of  ;f4i,25o  thus  provided  an  amount  of  £i%fij2  remained  avail- 
able.    There  were  no  liabilities  apart  from  53.  per  share  on  the 
investment  of  1,350  ordinary  shares  of  £t  each  in  the  Precious 
Metals  Syndicate,  Limited,   and   the  current  administrative  ex- 
penses of  the  company.     At  this  early  stage  of  the  current  year's 
operations,   which   commenced  on   July   i   last,   he   would    not 
attempt  to  give  a  forecast  of  the  profits  which  would  appear  in 
the   next   annual    accounts.     He  was  able,  however,  to  report 
that  they  had  already  recei\-«d  ;f6o,ooo  in  fully-paid  shares  of 
the  Lena  fioldfields  for  the  sale  to  the  company  and  a  sum  of 
;£8,ooo  in  cash  would  be  received  againiit  their  expenditure  in 
connection  with  that  business.     Additional  fully-paid  shares  of 
the  Lena  Goldfields  would  also  accrue  to  this  corporation  by 
the  timetjie  business  was  completed.     In  the  carrying  out  of  the 
Lena  business  since  June  30  last  the  corporation  had  been  asso- 
ciated  with    two   financial   groups  of  the   highest   standing   In 
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London,  whose  powerful  co-operation  should  prove  of  great 
service,  not  only  to  this  corporation,  but  also  to  the  Lena  Gold- 
fields.  l;i  this  connection  the  obligations  which  had  been 
entered  into  by  the  corporation  were  such  as  would  not  aflect 
the  result  of  its  business  otherwise  than  favourably.  A  very 
thorough  and  complete  investigation  was  made  by  Mr  C.  \V. 
Pruington,  on  behalf  of  the  corporation,  of  a  very  sound  dredg- 
ing proposition  in  Eastern  Siberia.  They  were  offered  by  a 
well-known  Russian-  mining  company  in  London  attractive 
terms  to  sell  their  interest  in  these  properties,  and  negotiations 
were  all  but  completed  when  certain  difficulties  arose  which  for 
the  moment  had  had  the  effect  of  delaying  the  completion,  but  he 
was  not  without  hope  that  these  difficulties  would  be  solved, 
and  the  transaction  completed  to  their  satisfaction  and  to  the 
satisfaction  of  the  proposed  purchasers.  The  carrying  through 
of  such  an  important  flotation  as  that  of  the  Lena  Goldfields  by 
this  corporation  must  of  itself  strengthen  its  position  in  Russia, 
and  he  looked  forward  to  a  period  with  improved  market  con- 
ditions, when  the  corporation  would  become  an  important 
factor  in  the  introduction  of  sound  mining  enterprises  to  the 
English  and  Russian  public.  At  the  statutory  meeting  last 
year  he  spoke  of  the  possibilities  of  an  expansion  in  the  com- 
mercial intercourse  between  England  and  Russia,  based  on  the 
good  feeling  then  existing  between  the  two  countries.  During 
the  short  period  which  had  elapsed  since  the  meeting  it  had 
been  his  pleasure  to  realise  that  he  was  a  true  prophet  in  the 
utterance  of  that  sentiment,  as  a  cordial  rapprochement  between 
his  country  and  the  English  people  had  taken  place,  and  he 
congratulated  the  shareholders  of  the  Russian  Mining  Corpora- 
tion on  their  action  in  fostering  the  friendly  entente  to  which  he 
had  referred  by  means  of  the  successful  establishment  of  the 
Lena  Goldfields,  in  the  fortunes  of  which  there  was  a  common 
bond  of  interest  as  between  English  and  Russian  shareholders. 

The  Vice-Chairman  (Mr.  Stanley  Christopherson)  seconded 
the  resolution,  and,  referring  to  the  flotation  of  the  Lena  Gold- 
fields,  said  it  was  a  very  hard  and  intricate  piece  of  work.  He 
could  not  help  mentioning  the  extremely  important  part  which 
was  taken  by  their  co-director,  Baron  Alfred  de  Gunzburg,  in 
the  various  negotiations  to  carry  the  business  to  a  successful 
end.  There  was  one  other  name  he  desired  to  mention.  The 
tiansaction  bristled  with  difficulties,  legal  and  otherwise,  and 
he  wished  to  place  on  record  the  debt  which  the  board  owed 
to  their  solicitor.  Mr.  Edmund  Spyer,  who  paid  several  visits  to 
St.  Petersburg  and  Berlin,  and  d'id  a  vast  amount  of  technical 
work  in  connection  with  the  transaction. 


WHITE     PASS     AND     YU<ON     RAILWAY. 

The  eleventh  ordinary  general  m.eeting  of  the  White  Pass 
and  Yukon  Railway  Company,  Limited,  was  held  on  Monday  at 
Winchester  House,  E.C.,  Mr.  C.  C.  Macrae  (the  Chairman) 
presiding. 

The  Secretary  (Mr.  W.  H.  P.  Stevens)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  the  year  1907  closely  resembles  in  its 
financial  results  the  year  preceding,  which  was  one  of  the  most 
gratifying  that  we  have  had  in  the  history  of  the  company  from 
all  points  of  view.  The  only  items  on  which  you  might  per- 
haps desire  that  I  should  give  you  some  information  are  pos- 
sibly those  in  the  balance-sheet  under  the  head  of  sinking  fund 
investments,  and,  on  the  other  side  of  the  accounts,  the  item 
headed  contingent  liability.  On  those  two  items  it  is  probable 
you  will  desire  a  little  explanation,  and  that  I  propose  to  give 
you  after  dealing  with  the  matter  to  which  they  refer.  That 
matter  is  the  extension  of  the  branch  which  has  been  com- 
menced since  I  last  had  the  honour  of  meeting  you  here.  At 
that  meeting  those  of  you  who  were  present  will  recollect 
that  Mr.  Graves  indicated  that  it  would  probably  be  necessary 
for  the  company  to  make  an  extension  in  the  direction  of  the 
large  copper  mines  developing  to  the  west  of  the  White  Horse  ; 
and  .shortly  afterwards,  an  Act  of  the  Legislature  for  the  con- 
struction of  the  line  having  been  obtained,  the  directors  had  to 
consider  whether  or  not  it  was  desirable,  in  the  interests  of  this 
company,  that  the  construction  of  that  branch  should  be  under- 
taken. After  full  consideration  of  all  the  facts  laid  before  us 
by  Mr.  Graves  we  came  to  the  conclusion  that  it  was  eminently 
desirable  in  the  interest  of  this  railwav  that  that  line  should  be 
built,  and  we  were  then  confronted  with  the  inevitable  question 
of  finance— How  was  the  money  to  be  found?  Well,  the  money 
market  did  not  enable  us  to  resort  to  the  easy  expedient  of 
issuing  shares  of  the  company.  That  would  have  been  im- 
possible  in  the  then  state  of  the  market ;  and  we  had  to  con- 
sider one  or  two  other  possible  alternatives.  The  one  that 
finally  commended  itself  to  us  had  to  receive  the  assent  of  the 
trustees  for  the  debenture  holders  and  of  the  debenture  holders 
themselves.  We  proposed  to  issue  bonds  of  one  of  the  under- 
'y'P? /^°I"P='"'es  of  the  White  Pass  and  Yukon— namelv,  the 
Kritish  \ukon  Railway  Company— bearing  5  per  cent,  interest, 
I  J'°"°f^ .being  guaranteed  as  to  both  principal  and  intere.st 
by  the  White  Pass  and  Yukon  Railway  Companv  ;  and  to  pur- 
chase those  bonds  as  part  of  the  sinking  fund  for  the  redemption 
of  the  consolidated  first  mortgage  debentures  of  the  White  Pass 
Railway  Company,  obtaining  the  funds  for  their  purchase  bv 
selling  an  equivalent  amount  of  such  bonds  held  bv  the  trustees 


made  by  the  trustees  as  against  engineers'  certificates  for  work 
done,  only  70  per  cent,  should  be  paid  in  the  first  instance,  30 
per  cent,  being  retained  in  hand  by  the  trustees,  only  to  be 
paid  out  against  final  certificates.  The  only  other  point  I  ought 
to  mention  is  that  it  was  agreed  that  the  guarantee  of  the  White 
Pass  and  the  purchase  and  issue  of  these  bonds  should  be 
limited  to  ^i>,ooo  per  mile  of  road  constructed.  Any  balance 
that  might  be  found  necessary,  together  with  the  equipment, 
will  have  to  be  found  by  this  company  out  of  revenue  or  other- 
wise. This  extension  of  the  railway  we  felt  to  be  desirable  in 
the  interests  of  this  company,  for  this  reason — to  the  west  of 
the  White  Horse  portion  of  the  existing  line  of  the  White  Pass 
Company  there  lay  a  field  very  rich  in  copper  ore,  which  had 
been  worked  for  some  years  preceding  1907,  with  the  result  that 
some  very  large  mining  operators  and  capitalists  had  interested 
themselves  in  that  district,  had  taken  up  claims,  and  were  spend- 
ing large  sums  in  developing  them.  That  was  the  position,  and 
if  this  company  had  not  itself  built  that  line,  it  was  certain,  so 
urgent  was  their  necessity,  that  they  or  their  friends  would  have 
built  it  and  given  them  connection  with  our  White  Pass,  thus 
bringing  a  foreign  company  into  the  middle  of  our  system,  work- 
ing the  railway  themselves.  Those  were  the  considerations, 
stated  in  the  briefest  possible  way,  that  induced  your  directors 
to  assent  to  the  construction  of  this  line,  and  so  far  we  have 
seen  no  reason  to  regret  the  decision  at  which  we  arrived.  The 
work  has  been  pushed  on  so  rapidly  that  seven  miles  of  the  line 
have  been  passed  by  the  Government  engineer  as  completed  ; 
and  certificates  we  have  received  from  the  engineer  show  that 
an  additional  5J4  miles  are  in  course  of  construction.  As  you 
will  have  seen  by  the  report,  good  and  satisfying  as  have  been 
the  financial  results  of  the  year,  which  would  have  enabled  the 
company  to  pay  a  similar  dividend  as  in  the  previous  vear, 
namely,  5  per  cent.,  after  the  heavy  sinking  fund  and  fixed  charges 
of  the  company  ;  still,  with  the  knowledge  peculiar  to  this  com- 
pany of  practically  the  whole  of  the  results  of  the  succeeding 
year,  we  are  not  able  to  do  as  we  should  have  done  had  we  been 
in  the  position  of  an  ordinary  company  closing  its  accounts  and 
knowing  what  amount  of  money  remained  to  be  dealt  with. 
This  company,  in  common  with  all  other  American  and  Cana- 
dian companies,  has  suffered  a  heavy  loss  in  earnings  during 
the  past  year,  and  having  regard  to  that  fact  I  am  unable  to  pro- 
pose the  payment  of  a  dividend  at  the  same  rate  as  last  year. 
We  know  even  now  that  in  the  coming  year  we  shall  have  very 
much  less  to  show  in  the  way  of  earnings  than  we  have  had  in 
the  previous  year,  and  we  have,  therefore,  thought  it  prudent,  in 
the  interests  of  the  company,  to  reduce  the  dividend  by  i  per 
cent,  this  year.  In  other  words,  we  propose  to  pay  you  4  per 
cent,  for  the  whole  year  and  to  carry  forward  no  less  a  sum 
than  ;^3i,8oo,  which  is  over  2  per  cent,  on  the  whole  capital  of 
the  company. 

Mr.  E.  F.  North  seconded  the  motion,  which  was  carried 
unanimously. 

The  meeting  was  subsequently  addressed  by  Mr.  Graves,  who, 
after  referring  to  the  current  year's  working,  said  he  saw  no 
reason  for  not  contemplating  the  future  with  equanimity  and 
patience. 


for  the  debenture  holders 


as  investments  of  the   sinking   fund. 


The  tru.stees  made  two  conditions-first,  that  there  should  be  an 
additional  sinking  fund  provided  by  this  company  to  redeem 
the  new  issue  at  the  same  date  as  the  existing  consofidated  mort- 
gage debentures ;  and,  further,  that  in  respect  of  payments  to  be 


CLERICAL,    MEDICAL,    AND    GENERAL 
LIFE    ASSURANCE. 

The  eighty-fourth  annual  general  meeting  of  the  Clerical, 
Medical  and  (General  Life  Assurance  Societv  was  held  on 
triday  at  the  office,  15,  St.  James's  Square,  S.W.  Mr.  John 
Coles,   the  Chairman,  presided. 

The  Actuary  and  Secretary  (Mr.  Arthur  D.  Besant)  having 
read  the  notice  convening  the  meeting  and  the  report  of  the 
auditors. 

The  Chairman,  in  the  course  of  his  speech,  said  :  This  is  the 
sixth  annual  report  which  I  have  had  the  honour  of  handling 
in  this  room,  and  if  it  differs  at  all  from  its  excellent  predecessors 
it  shows  perhaps  even  greater  progress,  and  it  will  be  seen  at 
a  glance  that  the  more  important  figures  before  us  point  to  great 
results  at  the  bonus  valuation  to  June  30,  191 1.  The  year  under 
review  indicates  steady  progress  all  round.  We  have  always  been 
anxious  for  strong  rather  than  large  figures,  and  to-day  they 
come  up  to  the  level  of  our  most  sanguine  expectations.  There- 
fore our  branch  managers  and  agents — to  whom  we  are  so  much 
indebted — in  seeking  new  business,  mhy  confidently  point  to  our 
great  strength  as  well  as  to  our  bonus  records.  The  gross  new 
business  of  /85i,634  is  higher  than  that  granted  last  year,  and 
the  new  premiun*  income  of  ^36,926  constitutes  a  record,  but 
a  larger  amount  than  usual  was  reassured.  The  interest  vield 
of  £i  igs-  7d.  represents  the  highest  rate  that  we  have  earned 
since  1893,  and  really  constitutes  the  most  favourable  and  im- 
portant feature  of  the  report.  As  compared  with  the  yield  of 
five  years  ago  the  increase  represents  a  gain  of  over  ^8,000  per 
annum  to  the  life  assurance  fund,  or  over  ;£40,ooo  for  the 
current  quinquennium.  The  effect  of  this  improvement  in  the 
rate  of  interest  on  our  next  bonus  is  at  once  apparent.  Total 
income  from  premium  and  intere.st  is  now  ^^538, 000.  It  is  satis- 
factory to  be  able  to  report  that  the  death  claims  (^'226, 797) 
show  a  decrease  of  over  ;fii,ooo  compared  with  the  figures  of 
last  year,  which  in  their  turn  were  very  moderate  and  well  with- 
in the  sum  expected.  The  character  of  the  claims  was  also 
favourable,  and  owing  to  the  longevity  of  the  members  a  con- 
siderable profit  has  thereby  accrued  to  the  societv.  For  these 
results  we  are  greatly  indebted  to  the  medical  directors  and  to 
those  who  examine  for  us  in  the  country.  The  amount  received 
for  annuities  is  much  the  same  as  last  year,  and  shows  that 
our  connections  appreciate  our  resumption  of  annuity  business. 
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On  only  one  previous  occasion  have  our  year's  savings  «xceeded 
ths  sum  of  ^.200,000.  Turning  from  the  report  to  the 
accounts,  it  is  satisfactory  to  be  able  to  report  that 
the  sum  paid  "  Kor  Commission  and  Ex|)ense3  of  Manage- 
ment "  showlp  a  substantial  reduction,  and  represents  just 
under  13  per  cent,  of  the  premium  income  and  8.5  per 
cent,  on  the  entire  income.  This  is  lower  than  for  seven 
years  past.     The    sum   we  had   to  invest  last   year,   which   in- 

I  eluded  some  repayments,  was  upwards  of  >(,  530,000.  Of  this 
about  j^70,ooo  went  into  Indian  Government  guaranteed  rail- 
way securities,  and  another  £jn,ooo  into  American  Railroad 
bonds  of  the  highest  class.  We  also  purchased  Colonial 
Government  and  Municipal  securities  to  the  extent  of  ^30,000, 
and  we  went  further  afield  than  usual  in  taking  ^30,000  4  per 
cent,  debenture  stock  of  the  liuenos  Ayres  Great  Southern 
Kailway  about  par.  In  addition  to  these  and  some  other  small 
outlays,  we  have  invested  some  ;^46,ooo  in  ground  rents. 
Fortunately  we  owed  our  bankers  ^'30,000 — as  you  will  see — 
on  June  30;  this  has  been  running  at  a  low  rate  and  proves 
that  all  our  funds  are  fully  employed.  I  will  call  your  atten- 
tion to  the  item  '■  Outstanding  Interest  overdue,  Nil."  This  is 
very  significant,  accustomed  as  we  are  here  to  find  the  same 
entry  year  by  year  in  our  accounts.  Another  item  which  you 
will  not  find  reported  in  our  accounts  is  "  Loss  by  Agents." 
For  more  than  te/i  years  past,  I  am  happy  to  say,  we  have  not 
incurred  a  loss  of  one  single  penny  at  the  hands  of  our  excel- 
lent agents,  and,  when  I  remind  you  that  during  this  period 
they  have  collected  on  our  behalf  premiums  to  the  extent  of 
nearly  ^f  1,000,000  sterling,  you  will  appreciate  how  much  this 
statement  implies.  When  I  have  on  previous  occasions  had  . 
the  pleasure  of  meeting  you  here  at  these  annual  gatherings,  I 
have  ventured  to  travel  rather  beyond  our  own  year's  history, 
and  I  hope  with  your  concurrence.  Last  year  I  referred  to  the 
rapid  growth  and  popularity  of  endowment  assurances  in  this 
and  other  offices,  and  since  that  time  our  actuary  with  great 
skill  and  ability  has  prepared  attractive  tables  for  those  who 
wish  to  provide  not  only  against  early  death,  but  also  for  a 
definite  pension  in  old  age,  if  the  sum  assured  be  not  with- 
drawn. In  fact,  these  tables  offer  a  ready  means  of  making 
the  best  use  of  annual  savings — large  or  small — in  the  working 
days  of  life — savings  which  are  thus  made  perfectly  safe  and 
free  from  fluctuations,  and  loss  iii  times  of  depression,  such 
as  many  experienced  last  year.  To  help  along  the  develop- 
ment of  this  class  of  business  our  actuary  has,  indeed,  with 
the  concurrei|:e  of  the  board,  taken  a  new  departure  in  adapt- 
ing our  prime  cost  system  to  endowment  premiums,  so  that 
only  80  per  cent,  of  the  full  premium  need  be  paid  and  the  other 
20  per  cent,  and  interest  thereon  is  placed  to  the  debit  of  the 
coming  bonus.  We  are  much  gratified  by  the  approval  of  the 
Press,  and  still  more  so  by  the  number  of  newcomers  to  us 
under  this  new  scheme.  Since  we  met  here  last  year 
we    have    witnessed    the    gathering      financial    storm     which, 

■  coming  from  the  West,  affected   most  of  the  monetary  centres 
in     Europe,     causing     for    a    time     much     anxiety,     and    the 

I  effects    of    which    may    still    be    seen    in     the    shrinkage    of 

so      many      first-class      securities.      We      have      also      seen      a 

;  7   per  cent.  Hank  rate,  which  no  doubt  hindered  our  business, 

;  but  we  were  able  to  make  some  good  permanent  investments. 

■  May  I  remind  you  of  some  of  the  attractions  we  offer,  as  we 
:  hope  that  those  assured  here  will  make  the  society  known  to 
I  their  friends.  We  have  strengthened  our  reserves  at  every  valua, 
',  tion,  and  have  increased  our  bonus  at  every  distribution.  Our 
'  policies  are  good  the  world  over  without  any  additional  charge. 
[A  small  extra  pr&niium  is  fixed  at  the  outset  for  naval  and 
fniilitary  officers,  who  may  then  enter  upon  active  service  any- 
I  where.  Perhaps  one  of  the  most  striking  changes  during  recent 
[years  is  the  increased  attention  paid  nowadays  to  non-profit 
[contracts.  Another  scheme  introduced  some  years  ago  which 
'has  found  wide  favour  is  our  system  of  deferred  assurance  for 
I  children.  If  these  policies  be  effected  in  early  childhood  their 
icost  is  extremelv  small — vi'ell  under  i  per  cent. — and  when  man- 
ihood  arrives  the  advantages  of  a  world-wide  policy  carrying 
^such  a  low  rate  of  premium,  never  raised  even  for  naval  or 
'military  service,  can  hardly  be  over-estimated.  I  invite  the  par- 
^  ticular  attention  of  all  parents  to  this  system  of  assurance. 
,  It  will  thus  be  seen  that  we  are  quite  up  to  date  in  our  methods, 
[and  anxious  to  study  the  interests  and  the  convenience  of  those 
tcoming  here  to  assure. 

The  Chairman  concluded  by  moving  the  adoption  of  the  report 
tand  accounts. 

Sir    Richard    D.    Powell,     Hart.,    M.D.,    D.S.C.,    K.C.V.O., 
fdeputy-chairnian,  seconded  the  motion,  and  it  was  carried  unani- 
mously, without  comment. 

The  u.-^ual  fornvnl  business  was  transacted,  and  the  proceed- 
ings terminated  with  votes  of  thanks  to  the  chairman.  'iir»  '.irs, 
actuary  and  staff. 


\       BUENOS  AYRES  AND   PACIFIC  RAILWAY. 

The  ordinary  general  meeting  of  the  liuenos  Ayres  and  Pacific 
Railway  Co.,  Limited,  was  held  on  Tuesday,  at  Winchester 
House,   K.C.,  I.oTd  St.  David's   (Chairman),  presiding. 

The  Assistant  Secretary  (Mr.  F.  Sanders)  having  read  the 
notice  convening  the  meeting    and  the  report  of  the  auditors. 

The  Chairman  said:  I  beg  to  move  "That  the  report  of  th« 
directors  and  st.itement  of  accounts  now  presented  be  and  thev 
are  hereby  received  and  adorned."  Now.  gentlemenj  to  clear 
things  out  of  the  way  1  will  just  say  one  word,  and  one  word 
only,  on  the  special  resolutions  you  will  have  seen  in  the 
notice  convening  the  meeting.     The  first  of  these,  which  we  will 


tak«  afterwards,  deals  with  the  conversion  of  100,000  of  our 
;^io  shares  into  stock.  The  second  deals  with  tb«  guarantee  to 
be  given  by  us  on  liahia-Hlanca  slock,  which  stock,  when 
issued,  will  be  used  to  repay  the  loan  due  by  that  company  to 
us.  Turning  now  to  the  figures  of  last  year,  durmg  that  year 
the  gross  receipts  of  this  company  were  ^^3,055,000,  as  againtt 
;f3,o63,ooo  for  the  year  to  June  30,  icciy,  being  an  increase  oi 
;t  592,000.  On  the  other  hand,  the  expenses  increased  from 
£i,8<)i,ooo  to  ;^2,30o,ooo,  leaving  an  increase  in  the  nett  profit 
of  ;6 '83,000,  while  the  percentage  of  working  went  up  from 
61.78  to  62.94.  I  would  like  to  say  something  about  the  causes 
of  the  rise  in  the  working  expenses.  The  first  tw(i  causes  are 
common  to  all  Argentine  railways,  and,  I  should  almost  think, 
to  all  railways.  They  are,  first  of  all,  high  wages,  and,  sccondlv, 
dear  coal.  Wages  in  the  Argentine,  as  far  as  we  can  gather, 
have  at  any  rate  reached  their  maximum  for  the  tin'.e.  They 
are  not  likely,  at  present  at  any  rate,  to  go  higher.  As  regards 
coal,  most  of  you  know  it  has  been  going  down  vory  consider- 
ably in  price,  and,  though  we  have  during  the  current  year  to 
use  up  some  coal  that  was  bought  at  higher  figures  last  year, 
still  we  shall  now  be  getting  considerable  advantage  from  ths 
reduction.  Those  two  cau.ses,  as  I  have  said,  are  common  to 
nearly  all  railways.  There  are  also  causes  which  are  peculiar 
to  ourselves.  The  first  of  those  is  that  during  the  past  year  we 
opened  368  new  miles  of  line  on  our  system.  We  are  quite 
satisfied  that  those  lines  go  through  good  country ;  but,  however 
good  the  country  may  be,  most  of  you  know,  as  well  as  I  do, 
that  you  cannot  expect  a  new  line  to  pay  from  the  moment  it  is 
opened.  You  get  something,  but  you  do  not  get  much  for  two 
,  or  three  years,  and  that  is  why  our  working  expenses  are  pro- 
portionately  somewhat  higher.  In  speaking  of  the  increased 
working  expenses,  tTie  ('hairman  went  on  to  say :  We  took  over 
the  Argentine  Great  Western.  We  knew  that  the  working  of 
the  Argentine  Great  Western  as  a  concern  on  its  own  account 
had  not  been  satisfactory  and  had  not  given  satisfaction  to  its 
customers.  We  knew,  too,  that  the  Argentine  Great  'iVestern 
had  been  taking  large  sums  in  revenue  and  having,  on  the  other 
hand,  to  pay  out  very  considerable  parts  of  those  sums  in  claims 
for  damage  owing  to  the  delay  of  goods.  In  fact — I  am  speaking 
from  memory,  but  I  believe  I  am  right  in  saying  that  in  the  last 
year  that  the  Argentine  Great  Western  ran  on  its  own  account 
before  we  took  it  over,  they  paid  in  claims  for  delays  of  goods 
something  like  ;£'6o,ooo.  It  was  a  big  loss,  but,  furfher  than 
that,  it  was  a  great  cause  of  dissatisfaction,  and  if  it  had  gone- 
on  it  must  have  provoked  Government  interference  and  a  com- 
petitive  railway.  When  our  general  manager  took  over  the  lin« 
he  gave  very  simple  orders.  He  said,  "  The  goods  are  to  be 
carried,  and  they  are  to  be  carried  punctually,  whatever  it 
costs,"  and  we  did  it.  In  the  I'rovince  of  Mendoza,  on  the 
Argentine  Great  Western  Railway,  development  is  going  on  with 
extreme  rapidity.  Land  is  being  sold  and  broken  up.  New 
colonists  are  coming  in.  Population  is  increasing,  and  it  is 
safe  to  say  that  in  the  Mendoza  Province  at  the  present  moment 
the  development  is  greater  than  in  any  other  part  of  the 
Argentine  Republic.  The  value  of  the  Dahia-Rlanca  line,  the 
I. a  Paz,  and  the  future  prospects  of  the  company  were  after* 
wards    discussed. 

Mr.  Edward  Norman  seconded  the  motion,  which  was  carried 
unanimously. 

BAHIA    BLANCA    AND     NORTH-WESTERN 
RAILWAY. 

The  nineteenth  ordinary  general  meeting  of  the  members  of 
the  Bahia  Ulanca  and  Noiith-Western  Railway  Co.,  Limited,  was 
held  on  Tuesday  at  Winchester  House,  E.C.,  Lord  St.  Davids 
(chairman  of  the  company)  presiding. 

The  Assistant  Secretary  (Mr.  F.  Sanders)  having  read  the 
notice  of  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — The  address  to  the  share- 
holders of  this  company  is  a  somewhat  short  afiair  nowadays,  as 
naturally  you  are  not  interested  in  the  details  of  traffic  and 
things  of  that  sort.  Your  interest  is  guaranteed  to  you  by  the 
Buenos  Ayres  and  Pacific  Railway,  and  I  take  it  that  there  is 
no  shareholder  in  this  company  of  a  sufficiently  timid  disposi- 
tion to  be  afraid  that  his  interest  will  not  be  paid  punctuallv  on 
the  appoir»ted  dates.  Still,  for  the  sake  of  old  times  and  for 
reminiscence  you  will  no  flbubt  like  to  know  how  the  property 
is  doing.  Well,  you  have  it  on  page  two  of  the  report.  You 
will  see  there  that  for  the  year  1903-4  the  total  receipts  of  the 
railway  were  ;f85,ooo.  For  the  next  year  they  went  up  to 
;f  124,000  ;  then  to  jif  166,000  ;  in  the  next  year  they  were  ^269,000 
and  last  year  ^^494, 000.  Those  are  the  traffics  for  the  year,  and 
since  June  30  last  the  traffics  have  gone  up  from  yTioi.ooo, 
which  was  the  total  for  the  corresponding  period  of  last  year, 
*°  £'S9'°°°-  That  is  a  traffic  increase  of  ^£'58,000,  or  some- 
where about  57  per  cent.  From  that  you  will  see  that  the  Buenos 
AjTes  and  Pacific  Railway  is  not  losing  any  opportunities  of 
developing  your  property.  I  have  been  told'thei«  is  a  sort  of 
idea  among  some  people  that  this  property  is  not  a  good  pro- 
perty in  it.self,  and  that  it  is  likelv  to  be  a  burden  on  the  Buenos 
Ayres  and  Pacific.  Gentlemen,  there  could  not  be  any  proposi- 
tion that  could  be  much  more  wide  of  the  m.irk.  It  was  per- 
fectly  well  known,  both  to  ourselves  and  the  Pacific,  when  that 
company  took  this  line  over  that  if  they  spent,  as  they  meant  to 
do.  great  sums  upon  it  for  several  years  the  new  line  they  were 
going  to  build  could  not  earn  the  full  charges  upon  it  in  the 
first  few  years.  They  handed  over  a  large  sum  of  money,  over 
;£'2oo,ooo,  to  the  Pacific  to  reimburse  them  for  anv  losses  thev 
might  incur  in  the  first  few  vears,     Tha»  wi»  »11  knew  was  the 
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•position.  Well,  the  line  has  been  developing  even  more  quickly 
than  any  of  us  expected.  It  has  been  developing  with  great 
rapidity  in  response  to  the  money  that  has  been  spent  upon  it. 
It  is  in  first-class  condition,  and  I  can  only  say  this,  that  when 
the  arrangement  was  made  between  the  Pacific  and  the  Bahia 
Blanca  I  was  chairman  of  both  companies,  and  I  was  in  the 
position  of  having  to  be  impartial  and  having  to  see  that  a 
fair  bargain  was  made.  I  knew,  or  thought  I  knew,  that  in  the 
long  run  the  Pacific  must  benefit  by  taking  it  over.  I  also  knew 
that  in  the  first  few  years  they  must  have  some  loss  upon  it. 
I  knew  that  the  Ifetiia  Ulanca  were  going  to  gain,  because  they 
were  not  in  a  position  at  that  time  to  raise  the  requisite  capital 
out  of  their  own  resources  in  order  to  put  the  line  into  a  position 
to  earn  a  big  revenue.  That  was  the  position.  You  could  not 
develop  it  yourselves,  and  had  to  lease  it  ;  but  supposing  to-day 
the  Pacific  Company  were  foolish  enough  to  be  willing  to  throw 
back  the  property  on  us  and  say,  "  Will  you  give  up  the 
-guarantee,  take  the  property  back,  and  do  the  best  you  can?" 
Why,  with  that  property  as  it  is  to-day,  I,  for  one,  speaking  for 
the  Bahia  Blanca  Company,  should  jump  at  it.  I  should  say 
to  myself,  "  Instead  of  the  n%  per  cent,  guaranteed  we  may  for 
the  next  year  or  two  perhaps  only  get  3  per  cent!,  but  what  will 
that  matter?  We  shall  have  the  Teversion  of  this  valuable  pro- 
perty, and  in  a  few  years'  time,  instead  of  getting  454  per  cent., 
we  shall  be  getting  6  or  7  per  cent."  That  undoubtedly  is  the 
position  of  this  property.  I  say  to-day  that  the  bargain  we  made 
between  the  Bahia  Blanca  and  the  Pacific  is  just  as  good  a 
bargain  for  both  parties  as  it  was  on  the  day  we  made  it. 

Mr.  Edward  Norman  seconded  the  motion,  which,  in  the 
absence  of  questions  or  remarks  from  shareholders,  was  at 
once  put  and  carried  unanimously. 

A  resolution  was  afterwards  proposed  and  unanimously 
adopted  increasing  the  capital  by  the  creation  of  100,000  new 
shares  of  ;^io  each. 


MANILA  RAILWAY  COMPANY  (1906). 

The  first  annual  general  meeting  of  the  Manila  Railway  Com- 
•pany  (1906)  was  held  yesterday  at  Winchester  House,  Mr.  C.  J. 
Cater  Scott  in  the  chair. 

The  Secretary  (Mr.  J.  iMackenzie)  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report. 

The  Chairman,  after  referring  to  the  accounts,  said  with 
regard  to  the  working  of  the  line  by  the  American  company,  the 
total  mileage  operated  last  year  was  207  miles,  including  87 
miles  recently  opened,  and  the  nett  receipts  amounted  in  United 
States  currency  to  $619,800,  or  ;^i27,ooo.  The  interest  paid  by 
the  American  Company  on  their  bonds  amounted  to  $565,000,  or 
/.ii6,ooo,  leaving  a  balance  of  $54,800,  or  ^11,000,  while  the 
carry  forward  of  the  English  Company  was  ^^ig.ooo.  Therefore, 
after  satisfying  all  the  claims  for  interest  chargeable  to  revenue, 
there  was  a  surplus  of  ;,f30,ooo,  equal  to  i]A  per  cent,  on  the 
amount  of  the  preference  stock  issued.  The  surplus  would  have 
been  larger  but  for  the  fact  that  the  rice  crop  of  1908  had  been 
seriously  short.  Alter  referring  to  the  probable  nett  earnings 
of  the  whole  system  when  construction  was  completed,  based  on 
the  estimates  /of  Mr.  Higgins,  the  Chairman  expressed  his 
belief  that  the  proprietors  might  look  forward  to  the  future  with 
a  great  deal  of  confidence.  Mr.  Higgins  would  now  address 
theni,  and  he  might  state  that  he  some  time  ago  received  from 
a  high  oflrcial  at  Washington  a  letter  in  which  the  following 
sentence  occurred  :—"  That  these  roads  have  under  Mr.  H.  L. 
Higgins  not  only  a  fair  but  an  excellent  and  economical  manage- 
ment is  the  testimony  of  the  Philippine  Government."  In  con- 
clusion, the  Chairman  moved  the  adoption  of  the  report  and 
accounts. 

Admiral  Sir  Cyprian  A.  G.  Bridge,  G.C.B.,  seconded  the 
motion. 

Mr.  Higgins  (the  president  of  the  Manila  Railroad  Company) 
pointed  out  that  the  company  was  ahead  of  concession  require- 
ments as  far  as  construction  was  concerned.  Of  the  new  lines 
117  miles  had  been  accepted  by  the  Government  and  opened  to 
pubhc  traflSc,  and  the  requirements  were  to  finish  150  miles  by 
.September,  1909.  The  company  had  sufficient  material  on  the 
ground  to  complete  these  150  miles,  and  a  very  considerable 
amount  of  work  had  been  done  ahead  of  this  length,  deferring 
to  the  decrease  in  traffic  noticeable  since  October,  1907,  he 
said  that  this  circumstance  need  cause  no  uneasiness  for  the 
future.  The  falling  off  in  rice  traffic  nearly  accounted  for  the 
total  decrease  in  gross  receipts.  The  Government,  according 
to  reports,  had  now  determined  to  draw  up  a  general  scheme 
and  fuU  report,  and  he  was  confident  that  whatever  amount  was 
needed  for  irrigation  would  be  ultimately  found,  as  the  United 
States  Government  was  very  keenly  alive  to  its  duty  as  regarded 
the  development  of  the  Philippine  Islands.  The  outloolc  for  the 
future  was  decidedly  bright,  and,  even  in  the  present  year,  when 
the  company  had  had  to  contend  against  unprecedentedly  bad 
conditions,  he  estimated  that  the  nett  earnings  on  the  old 
system  would  .amount  to  ;f  113,000,  the  interest  chargeable 
against  which  was  under  ^100,000.  He  estimated  that  in  iqoq 
the  nett  earnings  of  the  old  system  would  be  ^140,000,  against 
a'']^  *.  T  ^°''}^  ^  chargeable  under  ^100,000  for  interest, 
and  that  the  total  mileage  opened  for  trafiic  in  1909  would  yield 
a  nett  revenue  of  ;^i65,ooo,  so  that  if  the  interest  on  the  total 
amount  of  "A"  and  "B"  bonds  issued  were  charged  against 
this  revenue  (although  ^^44,000  per  annum  was  chlrgeable  to 
capital  account)  there  would  still  be  a  surplus  of  about  r 20,000. 
He  had  no  doubt  that  the  country  south  of  Manila,  where  the 
bulk  of  the  new  lines  would  be  situated,  was  capable  of  giving 
to  the  railway  a  greater  revenue  per  mile  than  the  country 
01  the  main  line,  as  the  south  country  was   very  fertile   and 


had  a  large  population.  If,  however,  the  new  lines  were  only 
to  earn  at  the  same  rate  as  the  main  line,  the  nett  earnings  of  the 
whole  system  would  amount  to  over  /524,ooo  per  annum, 
against  fixed  charges  of  _^'26o,ooo  per  annum. 

The  Chairman  then  put  the  motion,  which  was  carried. 

An  extraordinary  general  meeting  followed,  at  which  a  resolu- 
tion was  passed  altering  Clause  147  of  the  articles  of  association. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   following    are    the   receipts   into   and    issues    out   of    the 
Exchequer  between  April  1,  1908,  and  October  31,  1908  : — 
Revenue  and  other  Receipts. 


Total  Receipts  ;  Total  Receipts 
Estimate       \     into  the  Ex-     !    itito  the  Es- 
tor  the  Year.   I   chequer  from    j  chequer  from 
1908-1909.       I  April  I,  1908,  to  j  April  i,  igo7,  to 
!    Oct.  31,  IQ08.   !    Nov.  2.  iqo7. 


Balances,  April  i ; 
Bank  of  England 
Bank  of  Ireland. . 


Revenue. 


Customs   

Excise   

Estate,  &c.,  Dulles 

Stamps 

Land  Tax 

House  Duty 

Property  and  Income  Tax. .. . 

Post  Oflice   

Crown  Latids 

Receipts    from    Suez     Canal 

Shares  and  Sundry  Loans. . 

'  Miscellaneous 


29,200,000 

35,500,000 

19,500,000 

8,080,000 

700,000 

1,900,000 

33,000,000 

22,770,000 

530,000 

1,170,000 
2,000,000 


154,350,000 


Revenue  

Total,  Including  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  to  1905 

Under  M  llltary  WorksActs,  1897  to  1 901  ... 
Under  Public  Buildings  Expenses  .\ct,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Temporary  Advances.  Deficiency    

Temporary   Advances,  Ways  and   Means  (in- 
cluding ;r3,5oo,ooo  Treasury  Bills) 


7.783,121 
I. 135.841 


8,918,962 


16.617,0(0 
19,495.000 
10.160,000 
4,365,000 

330,000 

6,391.000 

12,140,000 

285,000 

610,930 
1,230,252 


Total 


71,624,182 
80,543,144 

70,000 

2,500,000 

700,000 

340,000 

150,000 

50,000 

10,000 

1,700,000 

5,000,000 


91,063.144 


£ 

5,807,721 
1,124,702 


6,932,423 


ig. 231,000 

20,690,000 

11,184,000 

4,728,000 

400,000 

6,548,000 

12,140,000 

280,000 

688,500 
1,283,166 


77,172,666 
84,105,089 

950.000 

5,000,000 

170,000 

8o,003 

3,000,000 


93,305,089 


EXPENDITUKE    ANO   OxHER    IsSUES. 


Estimate  for  the 
Year  1908-1909 

{including 

Supplementary 

Estimates). 


Total  Issues    1    Total  Issues 
out  of  the  Ex-  I   out  of  the  Ex- 
chequer to      1      chequer  to 
meet  payments    meet  payments 

from  I  from 

April  I,  1908,  to  ;  April  i,  1907,  to 

Oct.  31,  1908.    I   JJov.  2,  1907. 


Expenditure. 

National  Debt  Services 

Other      Consolidated       Fund 

Services    \ 

Payments  to   Local  Taxation 

Accoimts,  &c 

Supply  Services 


Expenditure 


28,000,030 

1,685,000 

11,290,000 
113,512,000 


154,487,000 


Other  Issues. 
For  Advances  for  Bullion    

For  Advances  for  Interest  on  Exchequer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1S95  to  1905  

Under  Military  Works  Acts,  1897  to  1901 

Under  Public  Buildings  Expenses  Act,  1903. . 

Under  Public  Oliices  Site  (Dublin)  Act,  1903 

Under  Cunard  Agreement  (Money)  Act,  1904 

.Surplus  Revenue  applied  to  reduce  debt .... 

Deficiency  Advances  repaid  

Ways  ana  Means  Advances  repaid 


I     1908. 
Oct.  31. 
Balances  in  Exchequer; —        £ 

Bank  of  England    3,714.745 

Bank  of  Ireland |     248,239 


Nov.  2. 

£ 
2,653.444 
542,276 


Total 


£ 

14,851,191 

1,078,739 

1,735.«7 
60,242,003 


80,907,160 


440,000 


135,000 
70c,ooo 
371,000 
150,000 
87,000 
10,000 

1,500,000 
1,700,000 
1,100,000 


87,100,160 


5,962,984 


91,063,144 


£ 

15.272,256 


5.077.941 
59,242.363 


80,666,135 
1,100,000 


135.000 
520,000 
686,000 
150,000 
175,000 

177.234 
3,500,000 
3,000,000 


90.109,369 


3.195.720 


93.305,089 


Mem. — Treasury  Bills  outstanding  on  Oct.  31.  igo8,  ;f  18, 000,000. 
Treasury.  Nov.  3,  1908^ 


Capital  and  Counties  Ba.nk.  —  Liabilities  on  Oct.  27 
consisted  of  ;f35,749,889  on  simple  contracts  and  ;f594,486  on 
bills,  and  assets  of  ;i5,724,479  cash  in  hand  and  at  Bank  of 
England,  ;f7,560,952  money  at  call  and  short  notice,  /5, 057, 453 
Consols  and  other  investments,  and  /19, 039, 226  bills  of  exchange, 
promissory  notes  and  advances  to  customers, 

London  and  Westminster  Bank.— Liabilities  on  October  26 
consisted  of  current  accounts  and  deposits  /24, 778. 343,  accept- 
ances and  endorsements  /1, 051, 103,  and  other  liabilities 
;f  2, 152,357,  against  which  there  were  cash  in  hand  and  at  Bank  of 
England  ;f3,073,081,  money  at  call  and  short  notice /5, 334, 000. 
Imperial  Government  securities  /3, 885,000,  bills  discounted,  loans, 
&c.,  /17,481,529,  and  other  securities  ;f  1,357,090. 

London  City  and  Midland  Bank. — The  statement  for 
period  to  Oct.  22  showed  current,  deposit  and  other  accounts 
of  /55, 501, 400,  and  acceptances  on  account  of  customers 
;f3,689,594  against  assets  consisting  of  cash  in  hand  and  at  Bank 
of  England  /9, 140,355,  money  at  call  and  short  notice  /7, 635, 220, 
investments  ;^8.301,618.  bills  of  exchange  /6. 387, 857,  and 
advances  on  current  account  &c.,  /^29,124,445. 
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Prices    of    Mine    and     Mining    Finance 
Companies    Shares. 

Shar(:s  jTi  each,  except  where  otherwise  stated. 


FOREIGN  RAILWAYS. 


P 

Hi 

'4 
16  9 
i2 

2 
'^ 

»/ 

sA 

■A 


3ffi 
5/6 


Namk. 


Anglo-French  Ex 

Apex 

City  and  Suburban,  £4 

Cons.  Gold  Fields    

Do.  Pref. 

Crown  H<:ef    .......v. . 

Durban  Roodcpooit    .. 

Ea'-t  Rand  Prop 

East  Rand  Extension  , . 

I'errcira    

French  Rand 

Geduld  Prop 

Gcldenhuis  Estate 

General      Mining    and 

Finance    

Ginsbtjrg 

GU-ncairii    

Glynn's  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invrsl.,  ^^4. 
H  E.  Proprietary  .... 
Henderson's  Transvaal 

Ileriot  

Johannesburg  Con.  In. 

J.  bilcc 

lumpers 

Kh:  nfontein 

Kniglits  (Wit.)  

I.iiiii  iister    

Langlaagte  Estate 

[May  Consolidated    


8  . 

4) 

a'fi- 

•CJ< 

■C-=S 

D   . 

»■« 

i.Ji 

teS 

'is 

oO 

H 

Name. 


South  Afrutan. 


Meyer  and  Chariton  . . 

Modderfoniein    

New  African    

New  Goch    

Now  Primrose    

Nigel 

North  Randfonteln    .. 

Nourse  Mines 

Oceana  Consolidated 

Porge-^-Randfonfein  .. 

Rand  Mines  (New)  5/ 

Randfontein 

Kietfontein    

Robinson  Gold,  £4 
Do,        Randfontein 

Roodepoort  United   .. 

Siuiintr  &  Jack  Prop. 

S.A.  Gold  Mines    .... 

S.A.  Gold  Trust 

Sieyn  Estitie    

Transvaal  Cons.  Lard 
Transvaal  De\elopni't 
Transvaal  Gold  E?.t*t's 

Treasury  £4 

Van  Tyk    

Van  Ryn    

Verecnigint;  Estate   .. 

Vojjelstruis  

Welgedacht 

West  Hand  Consols  . . 
Wolhuier,  £4  


13/ 


•    9| 


12/3 


15/6 


Deep  Lkvei.s. 


I. 
17/3 
.4/6 
16/ 


Cinderella  Deep zk 

Crown  Deep 13J 

Durban  Deep    3 

Fen (ira  Deep ji 

Gehienhuis  Deep     ....    4! 
Glen  Deep     2 


41  ■ 


JnnipersDeep ij 

K  n  iff hts  Deep   3I 

Robnison  Deep   (New)  41^ 

Rose  Deep     48 

Villafre  Main  Keef  ....    3^ 
Witwatersrand  Deep..    4ft 


RlIODKSIAN. 


7/3 


Bechuanaland  Ex 5/6 

Chartered  U.S.A 17/ 

Charter  Trnst  15/3 

Giant  Mines  of  Rhod. .  2^ 
Globe  a!id  Phcciiix  ....  iC/ 
I.oinaginida     Develop- 
ment       6/6 

Maslionaland  Agency ..  7/ 


5/6 
16/3 
15/ 

16/6 

6/6 
71 


Northern  Copper 13/ 

Rhodesian  Banket i^ 

Rhodesia  Exploraiion  .  1^ 

Selukwe 2/6 

Tanganyika    3ft 

Willoughby    8/9 

Zanihesia  Exploring  ..  20/9 


f 


2/5 

3i 
7/9 


Diamonds. 


138 
15 

4/6 

.11 


3/' 

as 

•/3 

1 1/6 

7/3 

10/9 

3/3 

6/9 
71 


Con.  Ilnltfoiuein i-t 

Dc  heersDeferredjt 
Do.    Prtjferred  £ 

Frank  Sinitli  Diamond  4/6 

jagersfoiittin  Ord 41^ 

Do.  Pref 3I 


iKoffyfonteln ^ 

!I.ace'  Diamond if 

jNew  Vaal  River  D lA 

Premier  Dia.  Def.  2/6. .  9+I 

I     Do.     do.      Pref.  5/..  Hi 

;  Roberts  Victor 2A 


West  African. 


I 


Abbontlakoon  3/6.  |   3/6 


Abosso    H, 

Akrokerrt    1/6 

Ashanti    Goldfields,   4/  11/6 
Uniish  Gold  Coast....     7/6 

Broouiassie    10/6 

lifluenta  (Wassau)  ....     3/6 
i-'anii  Consolidated  ... .    7/ 
Gold  Coast  .\Kency, new    6/9 


'B 
1/6 

■  1/ 
7/6 

10/ 
3/6 
6/9 

6/6 


Gold    Coast     Amalga- 
mated    i| 

Gold   Coast   (Wassau) 

Deep    3/3 

Hinmn  Concessions.,  4/ 

New  Hibianis,  i6/pd.. .  3/6 

Hrestta    1/9 

Taqnah  Exploration  . .  3 

Wassau  7/6 


Australian. 


2/3 

2/3 
6A 

28/6 
7/6 


"i 


Anclo-A  US. Exploration 
Associated      

Do.  Nrn.  Blocks  . . 
Brownhill  Extended  .. 
Cosmopl'ii  Pr'pr'ty. . . . 
Golden  Horseshoe,  A 

Golden  Ptjle,  2/ 

Great  Boulder,  2/    .... 

Do.  Per!>everauce  .. 

Great  Mngail    

Hainault     

Hannun's  Star 

Ivanhoe,  Gold  ,^5    


i 

i 

■J^ 

■ft 

•A 

'5/9 

91 

8,9 

2/0 

2/6 

2/6 

4,6 

% 

2/1 

6fl, 

3t^ 

l<l 

lb 

•A 

28,6 

2HI 

r 

13/ 

7,6 
12/9 

10/ 
1 

'il 

6/1 

2 

8A 

Kalgurli 

Lake  View  Cms 

Lancefield 

Lond.  n  &  W.  A.  Ex- 

ptoratlon 

Mount  Boppy    

Oroya  Black  Range  .. 
Oto>a-Brownhill     , .. . 

South  Kalgurii 

Sons  of  Gwalia    

Tasmania  

Talisman  Consols 


9 
13/ 
2/9 

4/9 
3* 


10/ 

1^ 


Miscellaneous. 


Anaconda,  25  dols 

PalaKhat,  fully  paid    . . 
B.iili;uitan<i  St. George 

Broken  Hill  Prep 

Camp  Bird 

Capt^  CopiJtT,  £z 

Champ  on  R«ei,a/6 

Lhillagoe,  10/— 9/pd... 

Cliiters  United 

Con.  Gold  N.Z 

Copiajx),  £i 

^.orui^h  C  n'ols 

Dolcoiuh 

Ksperanza  

Expioiation    . . . 
I'lontino  and  Bolivia 
v.r«at  Cobar,  £5 
LeKoi£5  ..„., 


9j^ 

3/3 

^t 

■5/ 
8 

6/ 

f 
16/ 


:::t 


1 

^t 

2 

11/ 

14/6 

»iS. 

1 

6/ 

3l( 

46 

4  ti 

1 

25/ 
14/6 

12/6 

'4 

3A 

5 

9/>) 

A 

^A 

4tii 

^i 

A 

m 

Lc  Rol  No.  2 

Liblola,  A 

Lmares,  A    

Masunand  Barry 

Mount  Lyell 

M'ni.  Morgan  

Mount  Klhott    

M)  sore,  los 

Namaqua.  £2 

N'ndydrot>g,  10/ shares  ; 

Ooregum,  10/     1 

Do.  Pref..  10/ 

Otavi  Mines  St  Railway 

RioTinto,  A    7 

St.  John  deVRey 

bp.ts-ky  Copper 

lnar>is    

Waihi  


3/3 
3/6 
2f 

'it 

6/ 


8« 
15/ 

2/6 

4/6 

11 

9/6 

'J. 

t 


16 


allots  TRArric  ro*  wiek. 


Week 
endinit 


Amount, 


lii.or  Dec. 

on  last 

year. 


oiiosi  THArric  to  d*t«. 

jj  I  |liLocDee. 

r*     Amouni.     on  laK 


I 


3 
25/6 

■5/ 


Alcuy  and  Gandia 
Antofagasta  (Chill    and 

lioiivia 

Algeclras  (Gibraltar)    .. 

Arauco      

Buenos  Ayre>  &  Pacific 

Buenos  Ayres  8c  Ros  o 

and  Cen.  Arffentlne  . . 

Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do.  Knsenada 

Cent.Ur'K'ay  of  MieVid. 

Do.       Ea<ilern  Kx. 

Do      Northern  Ej. 

Do.      Weslern  Ex. 

Cordoba  Central 

Do.  Norihern  & 
N.-W.  Argtn.  Kx. 
Cordoba  and  Rosario 
Costa  Rica 
Cuban  Central  . . 
Gt.  West,  of  Urazil  .. 
Entre  Rios 

Ini. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Mexican 

Do.    Southern 
Central 
Do 


Oct.  31 

Nov.  I 
Ocl.  24 
Sept.  • 
Ocl.  31 


Nov 


3' 


Do. 

Do. 
Manila 

Nitrate 

Ortonian 

Peruvian  Corj>oralion. . 
PuerloCabello&V'lencia 
San  Paulo 

Salvador 

United  of  Havana 
Western  of  Havana 
2alra  &  Huetva  .. 


Oct.  31 
3' 
3> 
3« 
«3 

as 

..    aj 

Sept.  26 

Oct.  31 

3' 

3» 

^-        5'' 
Sept.  • 

Oct.  31 

Sept.  • 

Oct.  311 

..    3''i 
May     • 

Oct.  31 

,.    it* 

,.    3' 

* 

-ept.  ♦ 
Oct.  2J 

31 

„■■    3' 
Sept    • 


Ps.i3,oao  -f  P.5,000  44 


Sjo  — P« 


P*M, 


33.000 

P«.34,r 
6.994 
72,667 

87,202 
79.099 
39.715 

862 
9.9» 
3.072 
2.077 
1.250 
4,>90 

10,740 

4.«9o 

4.696 

4.440 

12,020 

3,800 

)i6},loo 

4,7}o 

23948 

•532.800 

$191,000 

•3».327 

*2,794.474 

•289,438 

•29.905 

36,043 

6,427 

•837,824 

2,000 

60,801 

•  18,000 

I2,5lf 

5.904 

11,762 


311    44 
3.333      i 
825,     3* 
+     >5.'76       ! 


8,510 
3,o6S 
3.278 

377 

778 
1,011 

346 

253 

«43    43 


,7ooj  tP-u-toa 


3|353j' 

5051 

633: 

3.390; 

1,780' 

-  •58,040 
3.i50| 

-  5,4llo| 
-f  I20,^00i 

-  •45.OO0I 

-  •2,47i| 
—•201,508 
^  1192.408 
+    •i.sig 

'.35'| 

3.731 

-  •57.051 

1.000 

24,211 

•  5,750 

974 

l,7»7 

82 


9* 


1,033,076 

19.80, 
1,320,068 

>,533."''! 

1,352,604 

714,859 

"'.39t 

"37.403 

33.237 

33  W 

19,605 
171,025 


♦45,«oo 
9' ,750 
63.108 
81,659 

344.304 
,      89.7'3 

•  2,023,310 

35.730 
1,013,780 

•  1,725,400 
•2,311,400 

•  1,054  ,,04 

•  J2869441 
•9*40,939 

•  t.39'.l!(» 
187,831 
135,081 

»3-t75.7I2 


4-  183,936 
♦  P-35.JJ9 

-  J,»3« 
+  343,033 

+  46.213 

+  89,867 

+  132,124 

+  366 

•>-  '.930 

+  5.7KI 

t  43» 

-  «.6jl 
«•  18,855 


6.4<o 
19.360 
'3.379 

1,633 

31,406 
—•479.760 

-  34.500 

—  40,389 
—•266,800 

—  360,30a 

-  %»i.ni 

—•367406 

9.103 

—  13.933 

-I- •209.963 


27.75o|-l- 
697.392 


3.500 
■  78.546 


313.957:— 

110,642  4. 
101,524  — 


".573 
I0.333 
10,038 


'  Months.      S  Nett. 


t  h'ortniglit  ciidott.      :   10  days. 

INDIAN    RAILWAYS. 


From  July  1. 


GROSS  TRAFFIC   FOR  WEEK. 

GROSS  TRAFFIC  TO  DATS. 

NAME. 

Week 
ending 

Amount. 

In.  or  Dec. 
on  last  year. 

i 

Amount. 

In.  or  Dee. 
oa  last  year. 

Bengal  Nagpur.. 
Bengal*  N.-W.. 
Bombay  ScHaroda 
Do,    State  Line 
Burma     .. 
Delhi  Uinballa.. 
Hast  Indian 
Gt.  Indian  Henin. 
Indian     Midland 
Madras    and    S. 

Mahratta 
South  Indian     . . 
Southern  Punjab 

Do.  Extension 

Oct.  10 
„     3 
,.    3t 
.,    3> 
„      3 
.,    31 
„    31 
.,    3' 
,.    3« 

„    10 
..      3 
>.    24 
„    34 

Rs.3,33,ooo 
Ks.2,02,480 
Rs.2,77,000 
Rs.3,49,000 
Rs.2,68.742 
Rs.39.900 
Rs.  14,84,000 
Rs.9,28,800 
Rs. 1,114,200 

Rs.5,51,524 
Rs.3,54,»29 

Rs. 70,5^0 
Ra.17.515 

—  R.i/>7,ooo 

—  Rs.44.889 

—  Rs.74,000 

—  R.I,  10,000 
+     R».2,796 

—  Rs.20,085 
—Rs  1,62,000 
—Rsi, 67,257 

—  Rs.72,017 

■t-     R.45.8II 
4- R.I, 10,800 

—  R».6.,447 

—  Ks.1,528 

1 
1 

R.60,78,000  — Rio,23,ooo 
R».32,26,677  —     R.54.566 
Rs.51, 50.000  —R  5,00.000 
Rs.63,71,000  -  R  26.42,000 
Rs.i5,n,oS9  f  R.2,48,3611 

K3.6,39,l|5  -Rs. 104,245 
R2,70,96,oao  4-  R.5,54  000 

Kl. 44,82,212  -  K23,42,682 
Rs  28,93,753|-  K.9.76,881 

R».8l, 10,609!  <-R.2.7i.o3i 

Rs.4S,53.5<'7  1-Rll,33.«92 

R».  10.69,32;,  -R6.47.138 

Ra.2.63,364!-Rs.73.«39 

I  From  July  i. 
UNITED  STATES   AND  CANADIAN   RAILWAYS. 


GROSS  TRAFFIC  FOR  WEEK.       GROSS  TRAFFIC  TO  DATS. 


!  Week 
:  ending 


Amount 


n.  or  Dec. 
onlaatyau. 


Canadian  Pacific 
Chicago  Gt.  Western 
Denver  6t  Kio  Grande 
Gr.  Trk  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&  Md 
Louisville  &  Nasliv'le 
National  of  Mexico 
Southern 
Wabash 


Oct.  3It 


28 

3lt 

3it 

3lt 

3lt 

38 

31 

28 

38 


dols.   r 

2,446,oo«. 
177,891 
608.500 

£2>4.35o! 

£".i9ii 

£30,5651 

£9.9So 

1,378,000 
352,000 

1,577.000 

731,000 


7,087,000—  1,983,000 


t  10  days. 
MONTHLY    STATEMENTS. 


NETT  EARNINGS  FOR   MONTH. 


Month. 


Amount. 


Atchison 

Canadian  Northern 
Canadian  Tacihc  .. 
D,-nver  C^  Kio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  Atlantic     . . 
Grand  Trunk  Westn 
Do.  Del  G.  H.&Mil. 
Illinois  Central 
Louisville  Ht  Nashvl. 
Miss.  K.  &  Texas  . . 
New  YorkCenl.&H. 
NcwVontOnt.  *W. 
Nail,  of  Mexico 
Norfolk  \  Western 
Nurthtrn  racihc  .. 
Poiin>ylvauia 
Reaclin»; 

Southern  Pacific    . . 
Southern 
Union  Pacific 
Wabash 


Sept.* 


Oct. 
Sept. 


June  * 
Sept. 

0<i'. 
Sept.* 
Oct.  • 


dols. 
7.907.000 

351,100 
3,113,000 

73  ,,000 
4,4>i.oao 
^■88,800 

♦iCmso 

£20,8)0 

£8,000 

4.730,000 

4,117,000 

842,348 

8r430,auO 

7i6iooo 
1,117,000 
3,306,000 
6,3lij,oao 
•i.3i3,>»7 
1,367,000 
3.941,000 
4,L78,ooa 
r,4'5,ooo 
2.313,000 


In.  or  Dec. 
on  1907. 


METT  KAEMIMOS  TO  DATS. 


<X 


Amounl. 


In.or  Dec. 
i    on  1907. 


dols. 
170,000 
42,000 
37.000 
37.000 
S,ooo 


328,0 

£l2,» 


<;4.7s«' 

£2,350 
«.  1.400 
675,000 

331,000 
18,305 

6i6,uuw 

2J,oao 

316,000 

47^000 

39,000 

2,722.300 

—  ioa.00,.' 
4-  1.063.300 

—  5?V.>»»> 
4-      464.001., 

—  343,000 


3.883,»7lf—  1^08,670 
ii,oi4,oao|4'  1,388,000 
i7.o86,aaij  -  3,4}S.ooa 
3i,i40.aoo|—      3),aoa 


'  GfXMS. 


;be  Silvesters'  IReview^ 


[November  7,  1908. 


Tlie  full  ProspRctus  has  been  filed  with  the  Registrar  of  Joint  Stock  Comiwnies. 
The  SUBSCRIPTION  LIST  will  CIiOSB  at  or  before  noan  on  SATURDAY,  the  7th  November,  1908. 

CAPITAL    AND     INTEREST     GUAR\NTKKD     BY    THE     BlUrlSU     NORTH     BORNEO     OOMPANi'. 

(Incorpoi-atea  hy  Royal  Charter  dated  1st  November,  1881.) 

The  British  North  Borneo  Company  (hereiii.alter  referred  to  as  the  Government)  holds  sovereign  and  territorial  rights  over  the  State  of  North  Borneo, 

which  is  a  British  Protect  'rate  comprising  an  area  of  about  31,000  square  miles. 

NORTH  BORNEO  STATE  RUBBER,  LTD. 


(incorporated  under  the  Companies  Acts,  1862  to 

Divided    into    lOO.OOO    Guaranteed    Shapes    of 

ALL     THE    ORDINARY     SHARES 


£1     each    and 

ARE     RESERVED 


'>°7-         _  _ 

£X50,000 

50,000    Ordinary    Shares    of    £1 

FOR     FUTURE     ISSUE. 


each. 


The  Government  of  British  North  Borneo  guarantees  a  minimum  dividend  of  5  per  cent,  per  annum  upon  the  Guaranteed  Shares  for  a  period  of  six  years, 
and  undertakes  to  purchase,  at  the  expiry  of  this  period,  at  par,  in  the  manner  explained  in  the  Prospectus,  the  whole  or  any  portion  of  the  holdings  of  Share- 
holders desirous  of  selling  their  Shares.     The  above  100,000  Guaranteed  Shares  are  now  offered  for  Subscription  at  par,  payable  as  follows  :  — 

1/-  per  Share  on  Aaoiioation,        4/-  per  Stiare  on  Allotment.        Is/-  per  Share  on  1st  January,  1909. 

The  guaranteed  minimum  dividends  will  accrue  as  from  the  1st  January,  1909,  and  will  be  paid  half-yearly,  on  the  30th  Juno  and  the  31st  December  in  each  year. 


Directors. 

WILLIAM  CLARK  COWIE,  Esq.  (Managing  Director  of  the  British  North 

Borneo  Company),  37,  Thi-eadneedle  Street,  London,  B.C.,  Chairman. 
ALEXANDER  COOK,  Esq.,  (late  Finance  Commissioner  to  the  British  North 

Borneo  Government),  37,  Threadneedle  Street,  London,  E.C. 
CHARLES    ERNEST  MORRISON,    Esq.  (Director   of  the  Langkon  North 

Borneo  Rubber,  Limited),  Camherlot  Hall,  Hellingly,  Sussex. 
The  Right  Hon.  Loed  TENTERDEN,  12,  Culford  Mansions,  Culford  Gardens, 

Chelsea.  S.W. 

HENRY  WAGSTAFF,  Esq.,  98,  Brcakspears  Road,  Brookley,  London,  S.E. 

Bankers. 

MARTIN'S  BANK,  LIMITED,  68,  Lombard  Street,  Loudon,  E.C. 

Solicitors. 

Messrs.  STEPHENSON,  HARWOOD  &  Co.,  31,  Lombard  Street,  London,  E.C. 

Brokers. 

Messrs.  LAURENCE,  SONS  &  GARDNER,  13,  Copthall  Court,  London,  E.C. 

Auditors. 

Messrs.  TURQUAND,  YOUNGS  &  Co.,  41,  Coleman  Street,  London,  E.C. 

Secretary  and  Offices. 
HARINGTON  G.  FORBES,  Esq.,  37,  Threadneedle  Street,  London,  E.C. 


This  Company  has  been  formed  for  the  purposes,  amongst  other  objects,  of 
acquiring  from  the  British  North  Borneo  Company,  of  37,  Threadneedle  Street, 
London,  E.C.  (hereinafter  referred  to  as  the  Government),  the  Concession  of 
an  Estate  of  5,000  acres  in  British  North  Borneo,  to  be  held  on  a  999  yeare' 
lease,  free  of  quit  rent,  and  of  cultivating  Para  Rubber  thereon.  The  estate  is 
known  as  the  Government  Rubber  Plantation.  Its  situation,  which  was  fixed 
by  Government  Officials,  is  very  favourable,  and  the  estate  has  a  frontage  of 
four  miles  on  the  State  Railway.  (See  small  map  accompanying  the 
Prospectus.) 

The  whole  of  the  land  to  be  acquired  will  be  held  subject  to  the  Land 
Regulations  (189!)  of  British  North  Bomeo. 

British  North  Borneo  is  eminently  suitable  for  the  cultivation  of  Para  Rubber. 
In  this  connection  it  may  be  stated  that  sixty  trees,  about  bi  years  old,  lii  the 
Government  Experimental  Gardens  at  Tenom,  on  the  railway,  produced  last 
year  107  lbs.  of  rubber,  or  an  average  of  about  I5  lbs.  per  tree. 

The  attention  of  investors  is  specially  drawn  to  the  following  most  important 
advantages : 

(1)  By  the  terms  of  the  Concession  the  Government  has  agreed  not  to  charge 
any  export  duty  on  rubber  grown  on  the  Company's  Estate  for  a  period  of  fifty 
years  from  the  1st  April,  1905. 

(2)  By  the  terms  of  the  Concession  holders  of  Shares  of  the  present  issue 
will  under  the  guarantee  of  the  Government  be  assured  the  receipt,  during  six 


years  from  the  Ist  January,  1909,  of  minimum  dividends  at  the  rate  of  £5  per 
cent,  per  annum  in  respect  of  the  guar-inteed  Shares  held  by  them. 

(3)  By  the  terms  of  the  Concession  the  Government  has  further  undertaken 
to  purchase,  at  par,  at  the  expiry  of  the  above-mentioned  xjeriod  of  six  years, 
the  whole  or  any  portion  of  the  holding  of  Shareholders  desirous  of  selling 
their  shares,  provided  that  they  give,  prior  to  the  3l8t  December,  1914,  not  iess 
than  three  and  not  more  than  four  months'  n-tice  in  writing  of  their  intention 
to  sell,  and  that  the  shares  in  respect  of  which  such  notice  shall  have  been 
given  shall  be  transfeiTed  to  the  Government  on  or  before  31st  January, 
1915.  The  Government  at  its  discretion  may  make  payment  for  all  Shares 
transferred  to  it  urtder  this  option,  either  in  cash  or  by  the  issue  of  transferHble 
Certificates  of  indebtedness,  of  an  equal  nominal  amount.  These  Certificates, 
which  the  Government  reserves  the  right  to  redeem  subject  to  three  months' 
notice,  will  entitle  the  holder  thereof  to  interest  at  the  rate  of  5  per  cent,  per 
annum  until  they  are  redeemed  ;  and,  if  not  redeemed  earlier  by  the  Govern- 
ment, to  payment  of  the  capital  on  31st  December,  1950. 

The  gross  revenue  of  the  Government  increased  from  £63,680  in  1900  to 
X145,816  in  1907,  and  its  nett  revenue  during  the  tame  period  increased  from 
£14,167  to  £52,908. 

The  sum  standing  to  the  crcdil  of  Profit  and  Loss  Account  in  the  Government 
Balance  Sheet  on  the  31st  December,  1907  (the  end  of  the  last  Financial  year), 
was  £134,201,  out  of  which  a  dividend  of  4  per  cent,  was  distributed  on  the 
present  paid-up  capital  of  the  Company,  namely,  £903,687. 

The  t;oncession  provides  that  the  money  to  be  advanced  under  the  minimum 
dividend  guarantee  shall  be  refunded  by  the  Company  to  the  Government 
vrithout  interest  out  of  profits  exceeding  6  per  cent,  in  any  year  on  the  whole  of 
the  capital  for  the  time  being  paid  up,  and  that  no  Debentures  or  other  Shares 
shall  be  issued  until  such  repayment,  without  the  consent  in  writing  of  the 
Government. 

It  is  estimated  that  the  working  capita!  provided  by  this  issue  should  be 
sufficient  to  plant  and  bring  into  bearing  about  2,500  acres  of  rubber,  the  net 
proceeds  from  which  should  result,  after  the  expiry  of  the  guarantee,  in  large 
and  increasing  profits. 

The  total  consideration  to  be  paid  by  the  Company  to  the  Government  for 
the  Concession,  including  the  5,000  acres  of  land  and  the  rubber  planted 
thereon,  together  with  all  improvements,  buildings,  &c.,  is  £25,000  in  cash. 

The  Estate  will  be  banded  over  to  the  Company  as  a  going  concern  as  from 
the  1st  January,  1909,  and  the  Government  will  pay  all  outgoings  in  Borneo  up 
to  that  date.  500  acres  of  jungle  have  already  been  felled  and  ISOacres  planted 
with  Para  Rubber. 

Application  is  intended  to  be  made  in  due  course  to  the  Stock  Exchange  for 
a  special  settlement  and  quotation. 

Full  Prospectuses  (upon  the  lerms  of  which  applications  will  alone  be 
received)  and  Forms  of  Application  for  Shares  may  be  obtained  from  the 
Bankers,  Brokers,  Solicitors,  Auditors,  and  the  Secretary  of  the  Company. 

Dated  3rd  November,  1908. 
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Cbe  Jnvestors'  IReview. 

Consolidated  Gold   Fields  of  South 
Africa,  Limited. 

Adver.sity  always  ha.s  its  uses,  and  this  company  has 
benefited  by  the  long^  period  of  depression  in  the  Kaffir 
Circus  and  all  it  repre.sents.  Tlie  report  of  the  board 
just  issued  for  the  year  closed  June  30  last  is,  there- 
fore, in  some  respects  the  most  satisfactory  it  has 
ever  produced.  A  year  ago  the  directors  and  their 
en{.jincers  and  manajjers  were  wailing-  alx>ut  the  loss 
of  the  Chinese,  the  additional  cost  a  change  to  native 
labourers  would  involve,  and  so  forth.  Now  little  but 
satisfaction  is  expressed  over  the  change,  and  a 
hitherto  unfamiliar  tone  of  friendliness  towards  the 
Transvaal  Government  makes'  its  appearance  and  is 
most  welcome.  In  other  rcspiects  the  changes  are  also 
mostly  to  the  good,  and  if  the  company  would  only 
•  break  up  its  profit  and  loss  account  a  little  further,  so 
as  to  separate  up  its  dividend  receipts,  its  commissions 
and  its  profits  rcali.sed  by  the  sale  of  its  shares  and 
let  its  shareholders  know  how  the  total  is  made  up, 
we  should  cease  to  jeer  and  almost  cease  to  criticise. 
As  it  is,  we  shall  this  year  deal  with  the  company 
simply  as  one  of  the  most  important  of  the  group  con- 
trolling organisations  connected  with  South  African 
mining. 

Before  mentioning  the  general  information,  contained 
in  tho  various  reports,  let  us  look  at  the  balance-.sheet 
and  profit  and  loss  displays.  So  far  as  the  balance- 
sheet  goes  there  is  little  change  compeared  with  a  year 
ago.  TTie  issued  capital  remains  at  ;£r3, 250,000,  of 
which  ;£ri, 250,000  is  in  preference  shares,  and  the  re- 
serve at  ;^2,ooo,ooo,  of  which  one-half  is  invested  in 
British  Government  stocks  and  the  other  in  the  com- 
pany's business,  but  there  is  a  further  reduction  in  the 
dclx-ntiirc  debt  which  is  now  entered  at  }C;i2^,ooo.  In- 
deed, the  balance-sheet  total  has  Iieen  further  reduced 
since  its  date  and  is  now  only  ;£,"3oo,ooo.  .Mso  the 
amount  due  to  tl)e  company  by  s^jndry  creditors  is  less 
•^y  ;£'.^'8,42i  at  ;£!^8g,830.  Two  years  ago  this  item 
stood  at  ;^i,682,g68.  On  the  opposite  side  "  loans  at 
short  call,"  or  Stock  Exchange  advances  incident  lo 
the  objectionable  share-punting,  option  dealing  and 
other  market  operations  of  the  company,  have  been 
brought  down  by  /r4io,i52  to  ;£"940,637,  but  two  years 
ago  this  unpleasant  portion  of  the  business  showed 
advances  to  the  market  amounting  to  no  less  than 
;£. 2,367,348.  W'c  may,  therefore,  reasonably  infer  that 
depression  on  the  Stixrk  Exchange  has  wholesomely 
reduced  the  company's  liabilities  to  its  bankers  on  the 
one  hand  and  at  the  same  time  lessened  its  power  to 
draw  revenue  out  of  that  unfortunate  and  misguided 
portion  of  the  public  whose  passion  it  is  to  play  on 
the  Stock  Exchange  beyond  its  means.  The  further 
this  reform  proceeds  and  the  more  the  company's 
energies  and  resources  are  concentrated' upon  its  legiti-  \ 
mate  business  of  supplying  and  superintending  the  '-^ 
actual  mining  industry  conrK-cted  with  its  mariv  de- 
pendents the  better  pleased  we  shall  be.  Its  inye^- 
ments  in  shares  and  companies  '■'  ^aken  at  or  lyidi^r 
cost"  are  now  entered  at  ';£."3. 944.597,  wliicJj  "Is 
;^r45,346  more  than  a  year  ago  and  upwards  of 
;/r4oo.ooo  more  than  two  years  "ago;  but  the  entry 
against  "  property  and  ventures  "  has  Been  reduced 
*^y  ;£'49.29t  to  ;{r74,o<i<S,  and  the  "investments  on 
.account  o9  the  reserve,"  entered"  at  ;£!^35,oi6,  shows 
an  increase  of  £f>,6ij.     It  thus  results  that  the  total 
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of  ;^4, 953,679  representing  investments  of  all  kinds 
is  only  ^10,563  up  on  the  year,  and  presumably  the 
amount  entered  as  in\estments  on  account  of  the  re- 
serve represented  the  market  value  of  the  ;^i, 000,000 
in  British  Government  securities.  This  would  mean  a 
depreciation  thereon,  of  only  about  ^£.^'65,000.  Sundry 
debtors  and  dividends  declared,  an  item  which  ought 
to  be  separated,  has  increased  by  ;£!^i68,i38  to 
;^428,68i,  and  cash  advances  and  mortgages  are 
nearly  ;£'30,ooo  higher  at  ;^285,229.  Real  estate  and 
buildings  are  nearly  ;£,'20, 000  up  at  ;£'i97,5i2  and  cash 
is  less  than  ;^2,ooo  down  at  ;^205,03i.  The  scaffold- 
ing is  still  rather  high. 

Coming  to  the  profit  and  loss  account  wc  find 
"profits  realised  by  sales  of  investments,  dividends, 
commissions  and  sundry  receipts,  less  amounts  writteni 
off,"  higher  than  the  same  confused  entry  of  a  year 
ago  by  ;^2 14,687  at  ;^.'733,866,  the  total  revenue,  in^- 
cluding  ^^72 1  of  transfer  fees,  lx;ing  ;^734,6o6.  As 
debenture  interest  took  ;^i,375  less  at  £^17,875,  while 
the  expenses  of  the  engineering  departments,  office 
salaries  and  other  expenses  in  South  Africa,  "  less 
amounts  received  from  other  companies,"  show  a  re- 
duction, of  ;^2,522  at  ^^19,341,  while  directors'  fees, 
salaries,  office  and  other  expenses  in  London,  Paris  and 
Berlin,  "  less  amount  received  from  other  companies  " 
— a  futile  and  irritating  way  of  presenting  an  account — 
are  also  down  ;^3,9i4  at  ;^3 1,693,  it  follows  that  the 
balance  of  nett  profit  is  2>^22 1,443  up  at  ;^662,799. 
The  directors  are  accordingly  able  to  set  aside 
;^200,526  and  to  pay  the  preference  dividend  with 
;£r468,26i  left  over  after  adding  in  the  ;^85,i68  brought 
forward.  Out  of  this  balance  they  feel  able  to  give  a 
dividend  of  20  percent,  or  4s.  per  share  on  the  ordinary 
capital  of  ;^2,ooo,ooo,  which  takes  ^,"400,000  and 
leaves  ;^68,26i  to  be  carried  to  the  new  account. 
The  market  expected  25  per  cent.,  but  obviously  so 
large  a  distribution  could  not  have  been  made  if  due 
regard  had  been  had  to  depreciation,  and  the  directors 
have  behaved  as  they  should  do  in  writing  that 
;^20o,526  off  for  depreciation.  The  more  of  this  they 
do  the  stronger  may  the  financial  position  l>ecome. 
There  is  not  enough  cash  in  hand  to  pay  the  dividend 
declared,  but  that  needn't  matter.  The  board  can 
pledge  something  ;    it  has  so  many  assets. 

What  are  its  investments?  A  list  is  given  in  this 
year's  report  of  the  principal  shareholdings,  and  it 
shows  the  chief  asset  of  the  company  still  to  be 
1,600,176  shares  in  the  Simmer  and  Jack  Proprietary 
Mines,  Limited.  At  the  market  price  of  June  30  last 
this  asset  would  have  accounted  for  ;^2, 400, 000  out  of 
the  entire  ;^3,945,ooo  at  which  investments  stood,  and 
since  then  there  has  beeni  a  price  appreciation  of  about 
;^8oo,ooo.  Many  of  the  other  assets,  however,  are  of 
a  kind  that  not  only  give  no'  return,  not  even  a  market 
profit,  now,  but  who.se  prospects  are  the  reverse  of 
cheerful,  notwithstanding  the  great  improvements 
made  in  the  methods  employed  to  extract  and  treat  the 
ore  in  the  mines.  It  is  unnecessary  to  load  our  columns 
with  the  detail  of  these  investments,  but  it  may  be  men- 
tioned that  the  company  holds  467,968  shares  in  the 
Simmer  Deep  Co.,  Limited,  an  amalgamation  effected 
last  year,  247,165  shares  in  the  Turf  Mines,  Limited, 
245,281  shares  in  the  Simmer  and  Jack  East,  431,985 
.shares  in  the  Robinson  Deep,  293,361  shares  in  the 
Knight's  Deep,  143,596  shares  in  City  Deep,  and 
146,741  shares  ini  Jupiter  Gold,  lx?sides  formidable 
numbers  of  shares  in  companies  like  the  African  Land 
and  Investments  Company,  the  Consolidated  Explora- 
tion and  Development  (Rhodesia)  Company,  the  Gold 
Mines  Investment  Company,  the  New  Gold  Coast 
Agency,  Limited,  Sub  Nigel,  Limited,  Glen.  Deep,  Van 
Ryn  Deep,  Yuba  Co.nso]idated,  Gold  Mines  Investment, 
Consolidated  African  Copper  Trust  and  similar  choice 
morsels. 

Details  regarding  the  output  of  some  of  these  mines 
showing  them,  to  be  yielding  revenue  are  given  in  a 
valuable  report  drawn,  up  by  Mr.  Leslie  Simson  and 
appended  to  the  other  statements  printed  by  the 
directors.    These  show  that  the  Simmer  and  Jack  Pro- 


prietary Compan}-  made  a  profit  of  ;C7°^'7^-  ''^  the 
past  year  ending  August  31  or  17s.  7.4590!.  per  ton, 
that  the  profit  of  the  Robinson.  Deep  Company  was 
;£r475,045  or  15s.  10.283d.  per  ton,  that  the  Knight's 
Deep  yielded  ^2()j,H~,2  or  iis.  7.i59d.  per  ton,  the 
Simmer  and  Jack  East  Company  ^^82,711  or 
4s  2.332d.  per  ton,  while  the  Nigel  Deep  provided 
/"i5,828  or  6s.  5.7280!.  per  ton..  No  other  mine  in  the 
whole  listed  selection  niunl>ering  over  40 — without 
counting  nearly  a  score  of  "  unfloated  "  assets' — is 
as  yet  in  a  revenue-producing  state.  But  much  is 
hoped  from  the  greatly  manipulated  Simmer  Deep, 
which  has  now  200  stamps  at  work  and  where  develop- 
ments are  proceeding  apace.  On  the  Jupiter  Gold 
Mining  Company  work  is  l>eing  vigorously  prosecuted, 
so  that  these  and  other  concerns  may  within  the  next 
year  or  two  contribute  more  or  less  important  amounts 
to  the  nett  revenue  of  the  controlling  Gold  Fields  Com- 
pany if  it  has  not  meanwhile  sold  off  its  paper.  As 
Mr.  Simson;  jx>ints  out,  however,  money,  much  more 
mone}',  will  be  required  Ix'fore  the  productive  state  is- 
reached,  and  it  must  be  a  question  already  occupying 
the  minds  of  the  directors  how  to  find  this  money.  It 
would  Ix;  im]>ossib1o  to  sell  many  of  the  shares  now 
held  at  a  remunerative  price,  and  we  do  not  see  that 
the  company  can  very  well  increase  its  own  share 
capital.  Wc  hope  the  Ixiard  will  abstain  from  doing 
.so  as  long  as  it  can,  and.  continue  to  exercise  vigilant 
economy  in  all  departments  of  the  Iju.siness.  Already 
in  the  past  year  the  average  working  costs  were  con- 
siderably rciluced,  and  in.  the  case  of  the  Gold  Fields 
group  within  the  past  six  months  a  diminution  of 
2s.  2d.  per  ton  below  the  average  cost  of  any  other 
individual  group  on  the  Rand  has  lx;cn  effected.  Tliat 
is  surely  most  creditable  to  the  management.  Equally 
creditable  is  the  success  with  which  the  loss  of  29,242 
Chinese  coolies,  which  took  place  within  the  company's 
year,  has  been  made  good  by  natives.  .\nd  it  is 
pleasant  to  see  that  the  management  is  constrained  to 
admit  that  the  Kaffir  is  proving  an  increasingly  efficient 
unskilled  labourer.  We  hope  there  will  also  be  more 
room  for  white  lalxiur  in  spite  of  the  discouraging  ac- 
count given  regarding  experiments  made  therewith 
during  the  recent  period  of  distress  in  Johannesburg. 
Even  by  the  statement  of  the  officials  it.self  it  seems  to 
us  that  this  experiment  was  not  so  very  disastrous  or 
impromising.  Originally  they  tried  1,300  men,  most  of 
whom  proved  useless,  but  they  were  able  to  retain  332- 
to  work  on.  certain,  mines  on  piecework  at  trimming 
and  lashing  and  70  men  have  Ix-en  proimoted  to  skilled 
work.  Results  like  this  are  encouraging  and  ought  to 
induce  the  directors,  especially  under  the  improved 
scientific  methods  of  extracting  and  treating  ore  now 
in  operation  to  provide  for  a  large  number  of  native  or 
resident  whites. 

.Altogether  the  repgrt  of  this  company  for  the  pa.st 
year  is  such  as  to  induce  us  to  lay  aside  mockery  and" 
denunciation.  Tlie  mining  industry  as  a  whole  is  of 
such  enormous  importance,  not  merely  to  South  Africa 
but  to  the  I-impire  at  large,  that  if  it  could  be  separated 
from  the  discreditable  market  operations  which  have 
co'ntributed)  so  much  to  bring  it  intoi  disrepute,  every 
encouragement  and  help  ought  to  be  given  to  it  to 
persevere  in  well-doing.  .As  the  Gold  Fields  Com- 
panv's  managers  in  South  .Africa,  Messrs.  Fricker  and 
Chaplin,  point  out,  the  total  value  of  the  gold  won  irv 
the  Transvaal  official  year  ended  June  30  last  was 
;^28,5o8,368,  a  figure  unexampled  in.  the  history  of  the 
world's  gold  mining.  Of  this  ;^^8, 000,000,  or  28.1 
per  cent.,  was  distributed  in  dividends  and  ^740,ooa 
or  2.6  per  cent,  absorbed  as  taxes  upon  profits,  while 
resecve  funds,  del>enture  redemption,  and  interest,*! 
machinery  renewals  and  amounts  contributed  to  capital ': 
expenditure,  &c. ,  absorbed  ;£r3, 168,368  or  ii.i  per, 
cent,  of  the  total.  Tliere  remained  ;^i6,6oo,ooo  or  ' 
58.2  per  cent,  absorbed!  by  working  expen.ses,  and  this 
figure  compares  with  ^^17,000, 000  or  63.813  per  cent, 
in  the  previous  year  when  the  industry  had  the  advan- 
tage O'f  Chinese  coolies.  The  change  has  thus  helped, 
along  with  improved  scientific  methods,  to  reduce  the-. 
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workinf^  cost.  ;£r5,650,ooo  or  34  per  cont.  of  the  whole 
^.  iO,Oco,ooo  represents  uaj^^es  |>aitl  to  whites,  and  this 
sh<nvs  a  rediietion,  for  in  the  jear  iicfore  white  wajjes 
took  ;£.'5,946,r>oo  or  34. yH  per  cent,  of  the  then  total. 
A  year  af^'o,  however,  coloured  and  Chinese  lalxnir  took 
only  19.07  p<:r  cent,  of  the  total  at  ;£,"3,24i,f)oo,  and  in 
the  past  year  the  proportion  of  money  paid  to  coloured 
and  Chinese  lalKiurcrs  was  20.5  per  cent,  of  the  whole, 
allhouf^h  the  amount,  ;£r3, 400,000,  was  rather  hiffher. 
Th(;  halance  of  the  charjfes  are  accounted  for  by  stores 
and  sundries,  stores  taking,'  ;66,30o,ooo  or  _^8  f>er  cent, 
and  sun<Iriesi  j(Ji  ,2-:,o,ooo  or  7.5  |>er  cent.  To  some  ex- 
tent we  siiould  ima).jin<'  thi'se  last  two  totals  arc  esti- 
mated. .At  the  same  time  the  account-keepinp  seems 
to  be  improvin;^  as  well  as  other  matters  connected 
with  this  f^reat  industry,  and  the  totals  recited  at  least 
serve  to  diMnonslrat<-  how  important  it  is  that  this  l>u»i- 
ness  should  be  cleanly  conducted,  manafjed  with 
Vi}jilancc  and  wisdom,  in  order  that  the  Transvaal  may 
for  many  years  to  come  {jet  the  benefit  from,  it  neces- 
sary to  the  recuperation  of  a  war  devastated  land. 


Our  Foreign  Trade  in  October. 

Takinjj  the  month's  lij^ures  by  themselves  thev  are 
gloomy  enou},'h.  Imports  at  ;il.".SO, 748,980  show  a  de- 
c-rease  of  ;£.'6,9i  i,  178,  or  nearly  12  per  cent.,  and  ex- 
ports at  ;£.'33.oo7,586  are  down  ;£;5, 31 2,000,  or  nearly 
14  per  cent.,  the  only  crumb  of  comfort  beinjj  a  slijj-ht 
increase  of  3  per  cent,  in  the  value  of  the  forei}jn.  and 
•colonial  produce  re-shipped  to  other  countries.  'ITiis 
lias  fjone  up  by  aliout  ;£r2og,ooo  to  /.'7, 082, 070. 
Thanks  to  these  continuetl  and  superficially  disastrous- 
lookinjf  refluctionis  in  the  values  of  our  forcifjn  trade, 
the  reductions  on  the  year  to  date  expand.  For  the  ten 
months  ended  with  6ctol)er  the  total  decline  in  the 
value  of  our  foreiijn  tradr,  imports,  exports  and  re- 
exports, amounts  to  ;£^99,5i2,4i2  on  the  fipure  for  the 
same  period  of  1907.  Imports  and  exports  have  each 
sunk  nearly  1 1  per  cent,  in  value,  and  the  decrease  in. 
the  value  of  the  re-exp<5rts  exceeds  18  per  cent.  This 
is  an  unpleasant  enoufjh  exhibit  as  it  stands,  but  we 
must  not  forjjet  that  comparison  is  still  made  with  a 
year  of  sjreat  inflation,  for  not  until  November,  1907, 
did  the  effects  of  the  Octolx-r  crisis  in  the  United  States 
befjin  to  make  themselves  visible.  And  when  we  com- 
pare the  fii,'ures  for  the  past  month  with  those  for 
October,  190^1,  the  display  is  not  nearly  so  comfortless. 
Imports  were  ^"3, 888, 000  less  last  October  than  in 
■October,  1906,  but  exports  were  dov\  n  barely 
;£, 227,000,  and  the  reduction  ir*  values  is  in  both  in- 
stances much  more  a  matter  of  value  than  of  quan- 
tity. 

\\'e  may  as  well  defer  until  the  completed  year  is 
before  us  any  detailed'  analysis  of  the  position  of  the 
•country's  trade  for  the  ten  months  now  expired  of  the 
current  year,  but  one  or  two  [Xjints  may  Ix'  alluded  to 
noW',  and  the  most  strikinj>-  fact  of  all  ix-rhaps  is  the 
po.sition  of  our  exports.  For  the  ten  months 
these  show  a  reduction  of  nearly  ;£,"39,ooo,ooo, 
hut  the  total  is  still  /.'7, 382,000  more  than  that 
lor  the  same  portion  of  190(1,  and  althoui,'h 
the  imports  of  the  present  year  are  ^'11,108,000  Ix-low 
those  for  i90<)  to  the  end  of  October,  it  must  not  be 
fort,'otten  that  1906  was  what  may  be  called  a  mid- 
inflation  year,  and  that  prices  are  now-  sensibly  lower 
for  many  articles  thani  they  were  then.  We  may  see 
this  in  some  comparisons  made  tjetwecn  this  vear  anJ 
last.  W'e  have  paid  more  for  our  wheat  m  the  ;urierit 
year  than  we  did  in  U107,  because  the  supply  has  failed 
from  India  and  Russia  notably,  as  well  as  from 
Danubian  countries  and  .\ustralia,  but  the  increase  in 
price  has  not  beer*  conspicuous  either  in  that  or  anv 
other  cereal.  The  fact,  however,  that  we  have  paid  more 
for  tjrain  of  all  kinds  helps  to  acx-ount  for  the  main- 
tenance of  import  values  even  at  the  melancholy  fiijure 
now  shown,  and  some  other  articles  of  consumptioii 
such  as  susjar  have  cost  more.  It  is  otherwise,  however, 
with  raw  materials  such  as  irom  ore  or  copper.  It  is 
unnecessary  to  ogain  contrast  the  position  of  copper 


this  year  with  last,  further  than  to  draw  attention  to 
the  fact  that  a  renewed  efTort  is  being-  made  in  New 
Vork  to  corner  the  metal  and  drive  up  the  price  in 
the  interests  of  speculators  in  tlse  share  market,  and 
as  rcfjanJs  iron  ore,  it  is  to  be  noted  that  while  the 
quantity  imported  this  year  has  declined  by  more  than 
20  per  cent,  the  decrease  in  the  value  has  exceeded 
30  per  cent.     Our  raw  cotton  is  also  slightly  cheaper, 

Imports. 


Ocldber. 

lDe.(4^)oc 
Dact-} 
in  1908  u  com- 
pared with 
1907 

190*. 

tgot. 

igoS. 

General  mcrcbandiae. 
Oold  

54,637.062 

3.J35.486 
760,361 

57,«&>.I58 

4,228,110 

1,207,602 

50,748.980 

3.o7«,«52 

9»>.'5J 

€ 

—  6.911,178 

—  ".155,458 

—  n5,449 

Sliver 

Total     .. 

3S.«J».909 

63.'W.870 

34.803,783 

—    8.292,085 

Exports. 


October. 

li>e.(+)or 

D6C<— > 

In  1908  as  GOBI' 

pared  wiik 

'907- 

1906. 

1907. 

.908. 

Brli.  &  Irish  Produce 
For.  and  Col.  M'dse. . 

Gold       

Silver 

£ 

33.234.33' 
7,I4<,882 
8,857,288 
1,420,503 

38.319,520 
6,873,392 
5.800,374 
'. 579.9*8 

33,007.586 
7,082,070 
5,072,219 
»,'S5,a99 

-  7»«.135 

—  4U,fi>9 

Total     . . 

50,654,004           5s.573.214 

46,287,174 

—   6,286,040 

Imports. 


Ten  months  ended  October. 

Inc.  i  +  )ot 

Dec(-) 

in  I9o8a«com- 

pand  with 

1907. 

1906. 

1907. 

1908. 

General  merchandise 

Gold 

Silver 

497.634,590 
36,350,603 
15,172,860 

53S>785.»44 
37,980,302 
13,810,699 

486.526,530 
38,7'0,963 
8,798,269 

—  46,258,7'4 
4-       710,663 

—  5,012,430 

Total     .. 

549.t58,053 

5841576,245 

534,035.764 

-  50.540,481 

Exports. 


Ten  months  ended  October. 


i    inc.  (4-)ot 

Dec.  (— » 
in  1908  as  COM* 


1906. 

'907- 

1908.          1 

1907. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

311,288,576 

70,064,991 
37,209,592 
'6,577,68' 

357,600,684 
79.IM,45« 
30,789,670 
14,779.880 

318,670,588     —     38.930,096 
64.796,850    1-      14,323,602 
39.885,52'      +        9.095.85' 
11,178,436    ,—       3.601,444 

Sliver 

Tottl     ..        .. 

435.'40,84i 

483,290,686 

434.S3I.39S    1- 

-.     47.759^91 

Visible  Balance  op  Tradk. 


October. 

Inc.  ( + )  or 
Doc  (-) 
ini908  as  con- 
pared  with 
1907. 

1906. 

1907. 

1908. 

Imports 

Exports 

58,631,909 
50/54.004 

63,095,870 
51,573.1'4 

54.803.785    ;-  8.m,o% 
46^87,174    !—  6nfc;o«o 

Excess  value  of  im-  ( 
pons  over  exports ) 

7,978,905 

10,522,656 

8,5«6.6«i     —  1,006,043 

Ten  months  ended  October. 

Inc.  (+1  or 
Dec(-) 
in  1908  as  com- 
pared wlik 
1907. 

1906.                1907.                1908. 

Imports 

Exports 

549,'58o53     '    584.5A145        534.035.7*4 
435,140,841         482,«90.6()6        434,531.395 

—  50,540,48' 

-  47.739.19' 

Excess  value  of  im- 1 
pons  over  exports  ( 

114,017,21a     ;   102,285,559        99.504.369 

—  i,78>,lso 

The  values  of  the  imports  represent  the  cost,  insurance,  and  freighl,  or,  when 
goods  are  consigned  for  sale  the  lairst  sale  value  of  such  goods. 

The  values  of  the  cxpjns  reprrsent  the  cost  and  charges  of  delivering  tbe 
goods  on  Ixiard  the  ship,  and  are  known  as  the  "  free  oo  b«>ard  values.' ' 

thoaigh  not  much,  the  decrease  in  the  quantity  being 
under  2^  and  in  thii  value  under  24  per  cent.  Petro- 
leum has  also  been  cheaper  by  nearly  3  per  cent.,  and 
w<x>l  has  declined  over  6  per  cent,  in  quantity  and 
nearly  15  per  cent,  in  value  compared  with  the  same 
ten  months  of  last  year.  It  is  consequently  fair  to 
assume  that  the  shrinkage  in  prices  which  always 
governs  the  pause  or  recoil  in  business  activity  is  no 
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small  element    in    the    unpleasant   contrast    the    latest 
Board  of  Trade  returns  exhibit. 

Exports  suffer  from  the  same  cause,  and  we  are 
g-etting-  less  money  for  identical  quantities  of  goods 
than  we  did  a  year  ag-o,  though  often  not  much  less, 
and;  there  is  no  utility  in  hiding  the  fact  that  in  some 
directions  we  are  allowing  the  foreig-ner  tO'  beat  us  in 
other  markets.  Our  Consular  reports  are  full  of  in- 
formation to  this  effect.  For  example,  a  recent  report 
upKjni  the  trade  of  the  Odessa  Consular  district  points 
out  once  again  that  American  agricultural  machinery 
has  beaten  British  altogether  in  that  field.  Our  Con- 
sul-General,  Mr.  C.  S."  Smith,  draws  attention  to  the 
contrast  between  the  past  and  present  in  this  respect. 
A  predecessor  of  his,  Consul-General  Sandwith,  report- 
ing- in.  1889,  said  the  English  manufacturers  enjoyed 
a  monopoly  of  the  sale  of  portable  steam  engines  and 
of  some  threshing-  machines  besides  doing  a  good  busi- 
ness in  ploughs.  And  eveni  in  the  matter  of  reapers 
the  English  manufacturer  had  some  say  in  the  business, 
although  he  did  not  do  as  much  as  20  per  cent,  of  it. 
At  the  present  day  the  business  in  reapers  and  mowers 
still  remains  in  the  hands  of  the  Americans,  and  Eng- 
lish implement-makers  have  never  succeeded  in  captur- 
ing the  market,  but  what  is  worse,  the  monopoly  in 
portable  steam  engines  and  threshers,  which  was  20 
years  ago  in  English  hands,  has  now  completely  dis- 
appeared, thanks  toi  German  competition.  The  Ger- 
mans ho  doubt  give  much  more  credit  than  we  do,  but 
they  also  take  pains  to  capture  the  market  by  studying 
its  wants,  and  our  manufacturers  busy  themselves  with 
clamouring  for  a  protective  tariff.  For  all  that,  our 
ex{X)rts  in  machinery  of  all  descriptions  still  keep  up 
well,  and  the  value  for  the  ten  months  ended  OctoI>er 
31  last-is  barely  ;^8o,ooo  less  than  that  for  the  same 
ten  months  of  last  year  at  a  total  of  ;£26, 130,000. 
Compared  with  two  years  ago  there  is  an  increase  of 
upwards  of  ;^4,ooo,ooo.  Our  textile  industries,  on  the 
other  hand,  have  suffered  not  only  by  the  cotton  strike 
in  Lancashire,  now  happily  at  an  end,  after  the  men 
have  lost  ^1,000,0001  in  wages  and  the  employers 
perhaps  quite  as  much,  but  the  principal  cause  of 
diminished  business  here  is  the  altered  condition  of  our 
foreign  customers,  just  as  in  the  metal  trades.  We 
have,  for  example,  sent  much  less  cotton  piece  goods 
this  year  to  Bengal  than  we  did  last,  and  .'\ustralia, 
New  Zealand  and  Canada  have  all  been  diminished 
buyers.  These  examples  might  bei  multiplied,  but  it 
is  unnecessary  now  to  pursue  the  subject  with  further 
detail.  AH  we  would  add  is  that  the  present  state  of 
our  foreign  business  will  probably  bring  about  an  im- 
provement soon,  andt  meanwhile  the  pinch  is  un- 
doubtedly conducing  to  the  awakening  of  energy 
aVnongst  our  producers  and  merchants.  They  will  l>e 
driven)  to  fight  for  their  position. 


Economic  and  Financial    Notes. 


ScHiBAiEFF  Petroleum  Co.,  Limited. 
It  is  painful  to  think  of  the  position  into  which  this 
once  apparently  flourishing  enterprise  has  fallen.  As 
intimated  in  these  columns  some  time  ago  the  Moscow 
firm  of  S.  M.  Schibaieff  and  Co.,  on  which  the  English 
company  is  based,  has  had  to  go  into  liquidation,  and, 
according  to  a  circular  issued  to  the  shareholders  of  the 
Schibaieff  Petroleum  Company  by  the  board  the  same 
fate  seems  impending  for  it  unless  more  money  can 
immediately  be  found.  Unhappily,  there  is  no  en- 
couragement to  the  shareholders  to  find  another 
shilling  given  in  the  recent  history  of  the  company. 
The  contrast  between  the  beginning  and  the  end  is 
ghastly.  No  longer  ago  than  1903  the  directors  valued 
the  shares  held  by  the  company  in  the  Moscow  firm  at 
about  ;^i, 142,000,  and  to-day  this  asset  seems  to  be,  not 
only  worth  nothing  at  all,  but  to  involve  the  shareholders 
in  most  imminent  danger  of  losing  every  farthing  the 
company  may  still  possess.  Briefly  the  story  set  forth 
in  the  board's  circular  is  to  the  effect  that  holders  of 
sundry  securitie^pledged  by  S.  M.  Schibaieff  and  Co.,  of 
^opcow,  threaten  to  realise  what  they  hold  in  order  to 


pay  themselves  if  the  English  company  does  not  step- 
forward  with  money  to  satisfy  their  claims.  If  the 
shareholders  decide  to  do  this  they  must  be  prepared  tO' 
find  ;^300,ooo  at  once  in  order  to  redeem  the  securities 
held  by  the  creditors  of  the  Moscow  firm  in  liquidation- 
It  is  accordingly  proposed  by  the  board  that  the  share- 
holders should  forthwith  authorise  an  issue  of  /'400,ooO' 
6  per  cent,  income  bonds,  of  which  ;^3oo,ooo  would  be 
offered  to  the  whole  proprietary  at  par,  the  balance  being 
held  in  reserve. 

The  board  proposes  further  to  issue  to  the  holders  of 
the  "  income  bonds  "  thus  created  certificates  entitling 
them  to  one-third  of  the  profits  of  any  one  year  available 
for  distribution  after  payment  of  the  6  per  cent,  interest 
these  bonds  are  promised,  and  providing  for  amortisa- 
tion. For  the  bonds  various  securities  are  men- 
tioned, including  the  whole  share  capital  of  S.  M.. 
Schibaieff  and  Co.  and  the  whole  of  the  assets  of 
that  company  after  its  debts  and  current  liabilities 
have  been  provided  for,  but  what  the  value  of  these 
securities  is  shareholders  are  given  no  means  of 
guessing.  It  is,  however,  estimated  that  under  the- 
revised  conditions  there  will  be  a  minimum  revenue  after 
payment  of  all  controlling  and  other  working  expenses 
of  ^70,000,  whereas  the  amount  required  for  the  amor- 
tisation and  interest  on  the  debentures  of  S.  M.  Schi- 
baieff and  Co.  is  only  about  ;^25,ooo,  while  the  redemp- 
tion of  the  Government  loan  of  ^36,000  to  that  company 
is  spread  over  seven  years,  and  demands  only  £"6,000- 
per  annum.  Thus,  after  meeting  these  prior  charges,  as 
they  may  be  called,  ^39,000  would  be  left,  in  addition 
to  which  ;^i  1,000  is  estimated  to  come  as  dividend  upon 
the  1904  shares  of  the  Antwerp  Company,  called  the 
Societe  Anonyme  d'Armement  d'lndustrie  et  de  Com- 
merce, thereby  giving  ;^5o,ooo  altogether  as  free 
revenue.  The  interest  and  sinking  fund  on  the 
new  income  bonds  would  take  £"24,000,  so  that 
the  final  surplus  revenue  on  this  ingenious  compila- 
tion is  £"26,000 ;  but  what  certainty  is  there  that  any 
increased  revenue  can  be  reckoned  upon  ?  Is  the  Baku.' 
petroleum  industry  really  getting  into  better  shape  ?■ 
Can  any  reliance  be  placed  upon  market  prices  ?  What 
have  been  the  consequences  up  to  now  of  the  Moscow 
firm's  suspension  ?  Points  like  these  ought  to  be  eluci- 
dated, and  facts  made  public.  The  day  of  "  estimates  "' 
and  predictions  is  over.  It  maybe  true  that  the  Antwerp- 
company  represents  a  group  of  Baku  producers  and  a 
number  of  firms  dealing  in  lubricating  oils  on  the  Con- 
tinent, and  that  it  has  paid  dividends,  since  its  inception, 
averaging  14  per  cent.,  the  dividend  for  1907  having 
been  22i  per  cent.,  but  at  the  beginning  the  Schibaieff 
Company  itself  paid  dividends  of  13  and  15  per  cent,  on 
its  ordinary  capital.  Its  history,  in  short,  has  been  so 
disastrous  in  all  respects  that  without  more  infor- 
mation we  cannot  really  advise  the  shareholders  to- 
respond  to  this  urgent  appeal  made  by  the  board. 
If  they  like,  on  their  own  responsibility,  to  raise  this 
£"300,000,  and  give  their  company  one  other  chance,  welli 
and  good.  They  are,  at  least,  plainly  told  by  the  board 
that  if  they  fail  to  find  this  money  nothing  can  stop  the- 
creditors  from  realising  the  securities  they  hold,  and 
that  must  mean  liquidation  of  the  Schibaieff  Petroleum 
Company  and  "  the  extinction  of  the  rights  of  its  share- 
holders." But  even  this  may  be  better  than  to  throw 
more  money  into  what  has  seemed  a  bottomless  pit. 
Why  did  the  S.  M.  Schibaieff  Company  stop  ?  When 
did  the  English  board  first  discover  that  it  had  been 
cheated,  beguiled,  misled,  and  bereft  of  the  company's 
money  ?     Let  us  have  the  facts. 

Linotype  and  Machinery,  Limited. 
No  real  improvement  seems  to  have  been  effected  in- 
the  affairs  of  this  appallingly  over-capitalised  business, 
unless  a  reduction  of  £"144,155  in  its  balance-sheet  total 
be  something  to  the  good.  That  total,  however,  is  still 
£"3)5o8,554,  and  the  item  of  patents  and  goodwill  is- 
actually  £"3,489  higher  on  the  year,  at  £^1,842,152.. 
This  includes  £"976,150  of  patents  and  goodwill  belong- 
ing to  the  Linotype  Company,  £"853,012  of  the  same 
class  of  asset  the  property  of  the  absorbed  Machinery 
Trust,  and  £"12,990  representing  additions  to  patents  dur-^ 
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ing  the  five  years  ended  June  30  last,  the  date  of  the 
balance-sheet.  If  the  total  real  value  of  this  monstrous 
aggregate  were  put  at  ^250,000  we  believe  it  would  be 
ample  enough.  That,  at  least,  iR  what  the  meagre 
results  of  last  year's  business  lead  us  to  conclude. 
Trading  profit,  it  is  said,  amounted  to  ;ifi25,983  after 
deducting  reserves  and  depreciations.  This  is  about 
^31,000  less  than  the  profit  of  the  year  before,  and  if 
any  real  provision  were  made  for  wiping  out  the  fancy 
values  of  non  existent  assets  there  would  be  no  profit  at 
all.  However,  after  paying  the  debenture  interest,  sink- 
ing fund,  and  so  on,  there  is  £45,627  left,  which  added  to 
the  balance  brought  forward  gives  ^75,145  in  all,  and  the 
directors  add  the  whole  of  this  credit  to  the  previous  accu- 
mulations of  such,  so  that  there  is  now  a  total  of  "  accrued 
profits  "  amounting  to  {254,84^^.  An  addition  of  £9,617  has 
been  made  to  the  reserve  fund  arising  from  "the  further 
secured  surrender  value  of  the  debenture  stock  redemp- 
tion policies,"  the  total  surrender  value  being  now 
/28,i58.  It -is  explained  by  the  board  that  the  falling 
off  in  profits  is  owing  to  the  continued  general  depres- 
sion, and  they  go  on  to  say  that  efforts  are  being  made 
to  form  a  combination  between  rival  companies  or 
printing  machine-producing  firms,  but  the  negotiations 
are  still  so  far  from  leading  to  any  definite  result  that 
tkey  keep  absolute  silence  about  the  details.  What  good 
will  combination  do  to  such  a  carcase  ? 

One  fact  is  clear  enough  amid  all  the  verbiage. 
It  is,  that  this  company  is  not  really  in  a  position 
to  pay  even  its  preference  share  dividend,  and  if 
any  genuine  attempt  were  being  made  to  put 
its  affairs  in  order  there  would  be  no  nett  profit  shown 
at  all.  It  pays,  however,  the  ^9,351  of  guaranteed 
dividends  to  the  shareholders  of  the  Printing  Machinery 
Company,  which  the  promoters  of  the  Linotype  Com- 
pany created,  we  should  judge,  for  the  purpose  of  having 
at  least  some  measure  of  reliable  income  secured  on  the 
globular  mass.  Little  is  to  be  learned  from  the  balance- 
sheet,  which,  however,  shows  that  debtor  balances  have 
gone  down  by  ^26,805,  to  ;^5o8,289,  and  that  the  stock 
of  linotype  and  other  machines  on  hand  or  let  on  hire, 
&c.,  &c.,  is  ;^4,25i  up  at  ^396,385.  Moreover,  it  is 
interesting  to  note  that  shares  and  debentures — 
— principally  in  associated  companies  controlling  the 
foreign  and  colonial  linotype  business,  also  in  kindred 
machinery  companies  and  in  newspaper  properties,  &c. 
— taken  at  cost,  figure  for  ^342,136,  and  the  freehold 
land,  tools,  furniture,  &c.,  less  depreciation,  stand  at 
/339>949i  and  from  these  towering  aggregates  it  is  easy 
to  draw  inferences.  We  have  drawn  ours,  and  do  not 
feel  like  admiring  "fortunes  "  built  up  by  such  means. 
Nor  can  we  imagine  their  possessors  enjoying  them 
much.  Cash  has  actually  gone  up  ^5,863,  to  ^'51,494, 
so  that  something  is  rather  better,  though  it  may  be  an 
accident.  Altogether  the  "  reserve"  figures  at  /35,i93, 
but  the  company  owes  £"21,863  o"  loans  and  ^27,335  on 
open  account,  besides  debenture  interest  and  "  preference 
share  warrants,"  however  they  arise.  Are  the  share- 
holders going  to  make  no  movement  ? 


American  Business  Notes. 

Our  New  York  friend  was  wrong.  The  Wall  Street 
boom  has  lasted  more  than,  two  days,  and  in  spite)  of 
the  hourly  raids  by  master  players  to  rake  in  the  har- 
vests of  dollars  provided  by  the  public,  it  seems  likely 
enough  that  the  hoisting  and  wrecking  game  will  con- 
tinue for  some  lime  longer.  Many  moti\es  conduce  to 
success  in  it,  the  principal  one  being  the  nccessitv  laid 
upon  the  finance  houses  and  individual  wholesale  opera- 
tors to  get  money,  as  much  casJi  as  tliey  can,  in  ex- 
change for  their  paper.  The  object  of  the  market  ex- 
citement skillully  fomented  by  these  influential 
agencies  and  individuals  is  to  make  as  much  out  of 
the  multitude  as  possible.  Should  the  campaign  be 
successful  in  this  direction  and  the  crowd  get  thi-  paper, 
we  shall  Ix'gin  to  Ix"  told  aljout  the  bad  .side  of  all  in- 
dustrial and  railroad  alTairs.  .-Vt  present  everything  is 
rose-coloured,  and  the  orders  given  to  the  financial 
Press  obvit>usly  demand  from  it  a  careful  suppression  of 
every  adverse  fact  or  a  glossing  over  of  all  that  is  un- 


pleasant. They  work  with  .such  harmony  and  zeal  as 
almost  to  persuade  us  that  the  country  and  its  indus- 
tries prosper  more  in  bad  times  than  in  good. 

It  will  be  impossible,  however,  to  disguise  much 
longer  the  hunger  for  more  capital.  Railroads  and  in- 
dustrial undertakings  are  not  benefiting  at  all  by  the 
present  upward  movement  upon  Wall  Street.  Only 
individuals  and  finance  corporations  gain  by  this,  and 
as  the  whole  industry  of  the  country,  including  the 
carrying  trade  done  by  the  railroads,  has  been  severely 
pinched  during  the  past  twelve  months,  the  next  thing 
we  shall  l>c  confronted  by  is  an  enormous  creation  of 
new  securities  on  a  variety  of  pretexts.  Already  the 
great  Mr.  Harriman  is  talking  of  the  necessity  rail- 
roads in  and  around  New  York  are  under  to  proceed 
with  electrificatioHL  ITiat  is  one  indication  of  the  drift 
of  things.  Another  is  the  maintenance  of  dividends  by 
railroad  corporations  and  monstrous  agglomerations 
like  the  Carnegie  Steel  Trust  in  the  face  of  seriou.s  re- 
ductions in  nett  earnings.  These  dividends  would  not 
be  paid  unless  the  object  were  first  to  unload  many 
existing  securities  at  a  profit  and  next  to  prepare  the 
ground  for  fresh  issues. 

Market  prophecies  current  early  in  the  week,  have 
not  materialised,  as  the  Yankees  would  say.  The 
Union  Pacific  Railway  Company  has  not  raised  h.s 
quarterly  dividend  above  the  10  per  cent,  rate,  nor  hai 
the  Southern  Pacific  gone  above  6  per  cent,  with  its  dis- 
tribution. The  market  is  said  to  have  been  dis- 
appointed at  the  failure  of  its  forecasts  to  be  realised, 
but  we  can  quite  sympathise  with  the  decision  of  Mr. 
Harriman  to  keep  both  dividends  where  they  were. 
To  have  raised  them  in  the  face  of  the  past  year's  re- 
sults and  of  actual  circumstances  would  have  only  ex- 
cited the  derision  of  Europ>ean  markets.  Doubtless, 
however,  a  good  deal  of  money  was  made  through  the 
dissemination  of  the  sanguine  forecasts.  Selling  by 
insiders  is-  said  to  have  begun  before  the  actual  an- 
nouncements came  out,  and  it  continued  on  a  large 
scale  afterwards.  The  Harriman  interests  were  de- 
clared to  have  sold  60,000  Union  Pacific  and  Southern 
Pacific  shares  on  Wednesday,  and  they  doubtless  did 
so  at  a  profit.  .'\t  any  rate  this  selling  stimulatetl 
realisations  by  the  crowd,  and  thus  opportunities  will 
be  afforded  to  begin  another  hoist. 

The  Illinois  Central  Railroad  has  created  a  new 
mortgage  for  ;£r22,ooo,ooo  and  ;£.'4,oc)o,ooo  of  this  has 
been  bought  by  Messrs.  Kuhn,  Loeb  and  Co.  Of  the 
balance,  ;^i  1,400,000  will  be  reserved  for  refunding 
purposes,  and  the  remaining  ;^r6,6oo,ooo  is  to  be 
available  for  what  is  euphemistically  described  as 
general  corporation  purposes  and  improver^jents.  A 
good  beginning  this  to  the  flood  of  new  capital  de- 
mands about  to  be  let  loose  on  markets. 

Last  week's  figures  of  the  New-  York  banks  are  not 
particularly  interesting,  but  the  .Associated  Banks  show 
a  temporary  decrease  in  the  loan  and  discount  average. 
It  has  gone  down  ^fj, 045, 000,  and  as  at  the  same  time 
the  specie  average  has  fallen  off  ;£;'8o9,oc)0  and  the 
greenback  average  ;£r578,ooo,  it  is  not  surprising  that 
the  nett  deposit  average  is  nearly  j(^2,^oo,ooo  lesij  or 
that  the  surplus  reser%-e  should  be  down  JQ(if>2,ooo  to 
;^'6, 056,000  against  a  deficit  at  the  same  date  last  year 
of  ;£'io,385,ooo.  Tlie  surplu.s  affords  quite  enough 
margin  for  the  continued  display  of  bullish  energies 
and  tactics  on  the  Wall  Street  Exchange.  But  the  out- 
side banks  and  trusts  had  also  curtailed  their  opera- 
tions a  little,  so  that  their  loans  and  investments 
average  of  ;£"i94, 414,000  shows  a  reduction  of  over 
;6'8o7,ooo.  Their  specie  aver.ige,  however,  was 
greater  by  ^fi  19,500  at  ^,\7,-jor;,ooo,  only  they  lost 
over  jQ(t\,ooo  in  greenbacks,  whose  average  total  was 
brought  down  to  _^2,929,ooo.  Their  deposits  were 
thus  ;£r593,ooo  worse  at  ;£,  177,888,500.  We  shall  soon 
see  a  change  in  this  respect,  the  result  of  the  wild  play 
instituted  when  the  triumph  of  the  Republicans  at  the 
polls  became  certairf. 

Some  valuable  illustrations  of  the  manner  in  which 
bad  times  are  dealt  with  by  the  railroads  are  furnished 
in  the  accounts  published  for  their  year  ended  June  ^o 
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last  by  two  of  the  subsidiaries,  as  they  may  be  caller!, 
of  the  Rock  Island  Company.  Railroad  finance  in  ''hat 
part  of  the  United  States  resembles  a  Chinese  pagoda 
There  is  on  the  top  this  Rock  Island  Company,  which 
holds  the  capital  of  the  Chicag'o,  Rock  Island,  and 
I^acific  Railroad  Company,  and  that  railroad  company 
in  its  turn  owns  nearly  the  whole  of  the  common  stock 
of  the  Chicagfo,  Rock  Island,  and  Pacific  Railway  Com- 
pany, as  well  as  of  the  St.  Louis  and  San  Francisco 
Railroad  Company,  and  some  other  roads.  The  finan- 
cial supremacy  of  the  Standard  Oil  Morgan-Harriman 
set  over  Western  and  Xorth-Western  railroad  proper- 
ties, with  an  aggregate  length  of  14,301  miles  is  in 
this  way  secured  by  a  mere  multiplication  and  inter- 
change of  paper  ;  but  we  are  now  concerned  only  with 
the  figures  of  the  individual  throttled  companies.  Tak- 
ing first  the  Rock  Island  and  Pacific  Railway  Com- 
pany, we  find  that  its  gross  revenue  was  reduced  by 
only  about  2  per  cent,  last  year,  in  spite  of  the  compari- 
son being  made  with  the  very  good  year,  in  fact,  with 
two  good  years,  ended  June  30,  1907.  One  year  ago  the 
nett  revenue  available  for  dividends  was  upwards  of 
$8,750,000,  whereas  for  the  past  year,  closed  at  the 
same  date,  it  was  little  more  than  $4,718,000,  thanks 
to  the  growth  of  expenditure,  yet  the  board  pays  divi- 
dends aggregating  4:}  per  cent.,  or  only  i  per  cent, 
less  than  in  the  preceding  year,  and  has  a  surplus  of 
$788,317  left  against  one  of  $4,634,000  in  the  previous 
year.  This  is  done  in  spite  of  the  fact  that  the  nett 
revenue  fell  off  by  16.4  per  cent.  It  earned  6.2  per 
cent,  on  its  stock  compared  with  11.6  per  cent.  -So 
with  the  St.  Louis  and  San  Francisco,  which,  however, 
does  not  pay  any  dividend  on  the  bulk  of  its  .shares,  and 
need  not  occupy  much  space  here.  It  lost  $2,684,000 
in  nett  revenue,  or  20  per  cent.,  but  managed  to  meet 
its  fixed  charges  and  to  distribute  nearly  $200,000  in 
the  shape  of  a  dividend  on  a  small  amount  of  4  per 
cent,  preferred  stock  with  a  surplus  left  over  of 
^259,324.  The  year  before  the  surplus  was  $3,959,000. 
On  the  entire  sy.stem  controlled  by  the  Rock  Island 
Company  the  aggregate  gross  earnings  fell  off  by 
nearly  ;^  1,000, 000,  and  the  nett  income  was  only  about 
;£^5>6o4,ooo  against  nearly  ;£?7,ooo,ooo  in  the  previous 
year.  Yet  nothing  happens  to  dividends;  it  is  only  the 
betterment  or  improvement  side  of  the  accounts  which 
suffers,  and  that  means  in  the  near  future  more  capital 
to  make  good  the  dilapidations. 

The  same  lesson  is  conveyed  by  the  accounts  of  the 
Great  Northern  Railway  Company,  which  is  Mr.  J.  J. 
Hill's  "  entire,"  as  the  brewers  say.  Its  earnings  fell 
off  in  1906-7  by  no  less  than  $3,121,000,  thanks  to  the 
horrible  weather  prevailing  during  the  winter,  and  the 
crisis  of  |ast  year  brought  about  a  further  reduction  of 
$2,597,000  on  the  income  of  the  year  closed  June  30 
last,  so  that  in  the  two  years  the  reduction  in  nett 
revenue  was  about  ;^i,i44,ooo  sterling,  or  over 
$5,718,000  ;  but,  bless  you,  that  made  no  difference 
at  all.  The  board  paid  the  7  per  cent,  dividend  on  the 
stock  just  as  usual,  and  claims  to  have  earned  it  all 
right.  It,  in  fact,  exhibits  a  substantial  surplus  after 
this  dividend  has  been  distributed.  It  would  have 
done  so  even  if  the  $60,000,000  of  new  stock  had 
ranked  for  dividend,  whereas  there  was  only  a  small 
portion  of  it  paid  up  on  which  interest  accrued  had  to 
be  found.  If  the  whole  of  this  new  stock  had  got  7 
per  cent.,  it  would  have  added  $4,200,000  to  the  sum 
required  for  distribution  for  the  year,  and  still  there 
would  have  been  a  balance  of  $300,000  on  the  right 
side.  How  is  all  this  accomplished?  By  judicious 
trimming  of  the  accounts.  But  working  expenses 
went  up?  No  doubt,  and  "  betterment  "  charges  went 
down.  These  will  go  up  again,  too,  in  the  form  of 
capital  demands  at  an  early  date,  and  capital  expendi- 
ture goes  on  meanwhile  at  a  tremendous  pace.  How 
much  the  Great  Northern  Company  spent  last  year  we 
cannot  exactly  say,  because  it  is  not  merely  building 
new  lines,  but  advancing  money  to  railways  within  its 
region,  and  buying  up  and  consolidating  the 
lines  connecting  with  or  promoted  by  it,  a  perennial 
source  of  profit.  Thus,  under  authority  given 
by     the     stockholders     in     October,      1907,     it     has 


bought  up  no  less  than  fifteen  small  railroads  in  its 
neighbourhood,  merely  assuming  their  bond  issues. 
These  properties,  according  to  their  books,  had  cost 
altogether  almost  ;£"5o,ooo,ooo.  During  the  year, 
;^i,622,ooo  was  advanced  to  the  controlled  Canadian 
companies,  and  about  ;£,2, 5 15,000  disbursed  on  the 
Spokane,  Portland,  and  .Seattle  Railway,  jointly  owned 
by  the  Great  Northern  and  Northern  Pacific  companies. 
The  company  has  also  purchased  a  line  from  the  St. 
Paul,  Minneapolis,  and  Manitoba  Railway,  the  outlay 
upon  which  is  claimed  to  have  been  about  ;£^3, 113,000. 
The  accounts  as  published  do  not,  however,  enable  us 
to  indicate  in  any  complete  way  how  much  fresh  capital 
was  disbursed  by  the  end  of  last  year.  All  the  rail- 
roads continue  to  howl  against  the  reduction  in  pas- 
senger fares  made  by  the  various  .State  Legislatures, 
but  surely  if  a  concern  like  the  (ireat  Northern  is  able 
to  pay  7  per  cent,  on  its  common  stock  after  two  bad 
years,  the  Legislatures  have  a  good  deal  to  say  for 
themselves.  And  there  is  no  proof  in  tfae  annual  re- 
ports that  damage  has  been  inflicted  by  the  lower 
scales  of  fares. 

An  interesting  indication  of  the  way  in  which  work- 
ing expenses  have  been  cut  down  is  given  by  Mr.  W. 
W.  Finley,  the  president  of  the  Southern  Rail- 
way Company,  in  his  report  for  the  year  ended  June 
30  last.  The  receipts  of  this  large  agglomerate  fell 
off  by  $3,716,277,  but  all  except  $502,453  of  this  was 
saved  in  Working  expenses,  so  that  the  nett  revenue 
from  working  was  down  only  by  that  amount.  Taxes, 
however,  rose  by  $397,232,  so  that  the  income  on 
working  the  business  was  actually  down  nearly 
$900,000,  and  as  interest  and  rentals  went  up  by 
about  $768,500,  while  other  deductions  from  income 
took  $371,000  more,  the  actual  result  was  a  decrease 
of  $1,888,471  in  the  balance  left  after  meeting  fixed 
charges.  This  meant  that  only  $401,850  finally 
remained,  and  that  result  was  reached  in  spite 
of  the  fact  that  income  from  other  sources  than 
the  lines  rose  by  $653,299.  The  company,  how- 
ever, contrives  to  bring  out  a  credit  balance 
of  over  $279,000  at  the  year's  end  by  spending 
onlv  $123,000  on  additions  and  betterments  a.s  against 
$536,334  a  year  ago.  But  how  did  the  management 
ciit  the  expenses  so  much?  They  did  it  in  various 
ways  :  by  knocking  off  superfluous  hands,  by  reduc- 
ing the  number  of  trains,  and,  above  all,  by  introduc- 
ing a  variety  of  economies  in  handling  the  traffic.  In 
December,  January,  and  February,  the  ratio  of  work- 
ing expenses  to  receipts  was  between  82  and  upwards 
of  89  per  cent.,  but  thanks  to  the  vigour  with  which 
economies  such  as  are  described  were  introduced,  by 
March  this  ratio  came  down  to  75.7  per  cent.  Out  of 
the  entire  reduction  of  83,214,000  in  the  working  ex- 
penses, no  less  than  $1,891,000  was  saved  in  whnt  is 
described  as  transportation  expenses  in  the  handling 
of  the  traffic.  Thus  permanent  good  as  well  as  tem- 
porary evil  has  come  from  the  strain  put  upon  this 
company  by  last  year's  cri.sis.  It  is  still,  however, 
spending  a  large  amount  of  capital,  and  must  continue 
to  do  so.  In  its  pa.st  fiscal  year,  for  example,  the  nett 
increase  in  its  funded  debt  was  about  £^5, 273, 000,  and 
it  had  to  raise  ^^3, 000,000  of  this  on  three  years'  6  per 
cent,  convertible  notes  secured  by  a  deposit  of 
;^4,ooo,ooo  of  its  development  and  general  mortgage 
bonds.  Much  construction  had  to  be  su.spended  during 
the  year,  and  yet  this  was  the  result. 

New  York  is  laughing  over  a  good  story.  The  other 
dav  it  was  anounced  that  after  he  vacates  the  White 
House  in  March  next,  .Mr.  Roosevelt  will  become  con- 
sulting editor  of  the  Outlook  newspaper,  and  it  is  now- 
said  that  Mr.  James  Stillman,  president  of  the  National 
City  Bank,  the  chief  bank  of  the  Standard  Oil  group, 
is  a  large  stockholder  in  this  paper,  even  if  he  has  not 
a  controlling  interest.  The  market  accordingly  insinu- 
ates that  Mr.  Roosevelt,  who  has  distinguished  his 
career  as  President  by  violent  attacks  upon  the 
Standard  Oil  interests,  is  about  to  become  a  servant 
of  that  malodorous  trust,  and  naturally  the  whole  tale 
has  excited  much  mirth. 
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Passing    Events. 

Sooni  wc  shall  be  a  stranj^er  in  the  City,  whose  streets 
we  have  threaded  for  more  than  a  {feneration,  and 
lately  it  has  been,  painfully  borne  home  to  us  that  we 
are  fast  approachinp  the  loneliness  of  old  aj^e.  VVithirk 
the  past  few  weeks  two  men.  of  hi},'^h  character  and 
attainments  have  surrendered  their  charjjes,  and  the 
City  will  know  them  no  more  as  men  of  business.  One 
of  these  men  is  Mr.  H.  W.  Search,  who.  has  for  many 
years  been  chief  oif  the  Discount  t)ftice  at  the  Bank 
of  i';n},''land.  And  ani  emimmtly  capable  chief  he  has 
bieni.  His  knowlcdj^e  is  extensive,  his  judf^ment 
\  ij,^ilant,  cultivated  and  sure,  his  kn<)wledj,'-e  of  men  ex- 
tensive and  his  courtesy  unfailiii),'-.  To  crown  all  he 
possesses  a  keen  sense  of  humour,  which  g^ives  breadth 
and  also  point  to  his  appreciation  of  men  and  events. 
It  is  impossible  not  to  rejjret  that  a  man  of  this  stamp 
and  hifjh  character  should  be  lost  to  the  Bank  in  the 
years  of  his  ripest  experience,  but  the  rule  of  the  ajjc 
limit  is  inexorable,  and  Mr.  Search  has  to  make  way 
for  a  younj^er  man.  That  is  well  for  the  younj^er  man, 
and  we  can  only  hope  that  Mr.  Search  will  live  many 
years  to  enjoy  his  well-earned  leisure.  But  the  City 
is  chans^ed  to  us  by  his  departure,  and  the  poorer. 

'ITie  other  man,  whom  we  sliall  even  more  intimately 
miss  for  reasons  that  need  not  now  be  entered  upon, 
but  which  have  no  reference  whatever  to  Mr.  Search 
himself,  is  Mr.  A.  A.  Shand,  chief  of  the  Bartholomew 
Lano  oflicc  of  Parr's  Bank  (once  the  Alliance  Bank). 
Mr.  Shand,  we  ref,'ret  to  learn,  has  been  compelled  to 
relinquish  his  post  by  the  state  of  his  health.  The  rest 
he  now  seeks  will,  we  trust,  help  him  to  rejjain  vipour 
and  ensure  him  a  long  life  yet  ;  but  we  and  all  his 
many  friends  in  the  City  will  miss  him  much,  we  in- 
dividually more  than  we  can  tell.  I-or  Mr.  Shand  is 
of  the  highest  type  of  banker,  a  man  of  culture  in  the 
best  sense  and  of  wide  sympathies  ;  of  great  experience 
also,  especially  with  affairs  in  the  Far  East,  he  having 
been,  resident  ini  Japan,  for  many  years  ini  his  yotith, 
holding  there  a  post  of  importance  under  the  Japanese 
(Government.  His  acquaintance  with  the  Japanese 
|x.'ople  and  Japanese  affairs  is  c<xnisequently  unmatched 
by  that  of  any  banker  in  the  City,  and  it  speaks  well 
for  these  people  that  such  a  man  as  Mr.  Shand  should 
love  and  trust  them  as  he  d(H'S,  always  loyally  standing 
their  friend.  But  Mr.  Shand  is  not  a  mere  Orientalist, 
he  is  an  all-roiuid  banker  of  the  oki-fashioncd,  we  may 
say  of  the  finest  okl  Scotch,  type,  and  it  was  always 
a  pleasure  and  a  profit  to  talk  with  him  on  current 
affairs.  He  will  be  much  missed  at  Parr's  and  by  many 
outside  Parr's  Bank.  And  to  us  the  City  grows 
dreary. 

In  the  past  week  the  revenue  from  taxation  and 
jjuhlic  services  reached  £,'2,600,000  and  no  less  than 
£,'740.000  of  that  came  from  the  Post  Office,  or  ncarl\ 
as  much  as  from  the  excise  which  gave  £^755'°°°-  ^^^' 
income-tax,  however,  yielded  only  £93,000,  and 
stamps  and  estate  duties  receipts  were  both  poor,  as 
our  analytical  table  will  show.  In  addition  to  this, 
the  Government  received  £"250,000  on  naval  works 
account,  so  that  its  total  income  of  the  week  came  to 
£'2,850,000,  and  the  week's  expenditure  was 
£■3,506,000,  exclusive  of  £'100,000  of  old  surplus  re- 
venue spent  in  reducing  debt  and  another  £'100,000 
of  wavs  and  means  advances  repaid.  It  followed  that 
the  balances  at  the  Bank  were  reduced  by  £r«56,ooo. 
being  another  slice  of  the  recently  emitted  Treasury 
bills  paid  out  again  to  the  market. 

A  notable  change  has  been  taking  place  in  the 
security  possessed  by  the  paper  money  issued  in  India 
by  the  Imperial  Government.  .At  the  end  of  June  last 
the  investments  held  on  account  of  that  reserve  stood 
at  £^10,555,593,  their  nominal  value  being 
£.'[1,331,534^  and  at  the  end  of  September  this  total 
had  sunk  by  £'4,171,030  to  £'(),38(>,963.  In  the  in- 
terval, therefore,  £'4, 171, 630  worth  of  securities  had 
been  sold  ;  indeed,  the  nominal  amount  disposed  of 
was  larger,  for  the  diOerence  between  the  nominal 
amount  in  hand  on  September  30  last  and  on  June  30 


was  £^4.385,217,  so  that  the  actual  diminution  in  the 
nominal  value  of  the  st(x:ks  held  in  June  for  currency 
reserve  was  at  the  end  of  September  nearly  £^2 14,000 
more  than  the  decrease  in  the  nctt  or  lxK>k  \'alue. 
What  that  implies  it  is  not  for  us  to  gues.s.  The  cur- 
rency reserve,  however,  has  to  be  kept  up,  and  ac- 
cordingly we  find  the  sto<:k  of  silver  higher  by 
£'4,201,407  at  the  end  of  September,  the  June  figure 
having  been  £'7.856,593  and  the  figure  at  the  end  ot 
September  £12,058,000.  No  gold  at  all  is  held 
against  notes.  Does  not  this  tend  to  sustain  the  con- 
tention that  it  is  impossible  for  any  country  to  main- 
tain its  currency  on  a  false  valuation?  This  silver  is 
reckoned  as  being  of  a  value  ratio  of  is.  4d.  per  rupee 
against  gold,  and  its  real  value  is  less  than  lod.  No 
wonder  Indian  prices  ri.se  and  keep  up. 

Indian  trade,  moreover,  gives  no  immediate  hope  of 
pro\iding  the  Simla  (iovernment  with  the  means  ol 
surmounting  its  remittance  difficulties.  For  the  five 
months  ended  with  .August  31  last  the  excess  value  of 
exports  over  imports  was  only  Rs.  9,18,26,290,  an 
amount  equivalent  at  the  conventional  exchange  of 
IS.  4d.  per  rupee  to  barely  £^6, 12 2, 000.  How  is  it 
possible  for  the  Government  to  provide  its  £"18,500,000 
to  meet  its  current  year's  necessities  in  London  on  a 
margin  of  that  kind?  And  that  is  only  one  of  the  de- 
mands made  on  India.  The  total  drain  upon  that 
territory  for  the  year  approaches  nearly  twice 
£'18,500,000. 

The  half-yearly  meeting  of  the  .Mexican  Railway  held 
last  Thursday  had  been  anticipated  with  an  unusual 
amount  of  interest,  partly  because  of  the  di.sappoint- 
ing  nature  of  the  dividend,  but  more  particularly  owing 
to  the  important  capital  proposals  of  the  board.  The 
market  in  the  company's  .securities  has  been  a  good 
deal  excited  since  the  issue  of  the  report,  but  those 
who  imagined  the  new  chairman,  Mr.  V.  W\  \'orke, 
aho  displaces  Mr.  Marborough  M.  Pryor  in  that  posi- 
tion, had  something  up  his  sleeve  with  which  to  cheer 
the  "  bulls  "  were  disappointed.  There  was  nothing 
in  the  chairman's  speech  calculated  to  produce  a  spark 
of  enthusiasm,  and  the  outcome  of  a  very  protracted 
meeting  was  that  the  shareholders  refused  to  adopt  the 
report.  Bitter  complaint  was  again  made  of  alleged 
leakages  froni  the  oHice,  and  it  is  a  fact  that  the  new 
capital  proposal  was  known  on  the  Stock  Exchange 
weeks  before  the  official  announcement.  Evidently  the 
shareholders  feared  that  someone  was  going  to  make 
a  nice  fat  thing  out  of  th<-  underwriting  of  the  new  de- 
benture stock,  and  demanded  that  the  terms  of  issue 
should  be  submitted  for  approval  and  confirmation.  To 
this  suggestion  the  chairman  refused  to  agree,  and  the 
meeting  retaliated  by  declining  to  adopt  the  report. 
Of  cour.se,  the  board  demanded  a  poll,  and  will  pro- 
bably get  enough  support  to  carry  the  resolution,  but 
the  incident  indicates  the  temper  of  the  shareholders, 
and  the  directors  had  better  take  warning  while  there 
is  time.  During  his  speech  the  chairman  made  the 
instructive  announcement  that  periodical  estimates  of 
nett  receipts  will  be  published,  so  that  gambling  with 
the  company's  securities  should  be  brisk. 

A  forecast  of  the  Japanese  budget  for  1909-10  has 
been  made  public  this  week,  and  according  to  it  ex- 
penditure is  to  be  reduced  by  £'3,700,000.  Its  total, 
however,  will  still  be  nearly  £54,400,000,  including 
£"1,191,000  disbursed  on  special  war  account  and 
£'i,4»x5,ooo  of  jjostponed  expenditure.  The  revenue 
is  estimated  at  £^'54, 363, 000,  including  a  surplus  of 
£'5,224,000  carried  for\vard  from  the  year  now  run- 
ning. These  totals  represent  delicately  poised,  one 
may  say  scientific,  finance,  and  at  the  present  early 
date  it  is  quite  u.seless  to  attempt  any  discussion  of  the 
meagre  outline.  But  it  is  pleasant  to  sec  Japan  intent 
on  economy. 

Quite  a  vigorous  agitation  has  been  fomented  by 
Mr.  Henniker  Heaton  in  favour  of  what  he  calls 
"  penny  a  word  "  cablegrams.  That  is  to  say,  he 
would  reduce  all  the  cable  companies  in  the  world  to 
a  standard  charge  of  this  minuteness,  and  many  people 
seem  to  have  thoughtlessly  succumbed  to  his  fanatic- 
ism.    The  notion  is  not  in  the  least  practicable.     The 
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cable  companies  have  served  the  public  well,  and  ought 
not  to  be  threatened  with  confiscation  in  the  cool  way 
Mr.  Henniker  Heaton  proposes.  Their  charges  are  we 
know  here  and  there  capable  of  some  perhaps  sensible 
reduction,  but  they  have  made  concessions  and  have 
not  always  been  well  treated  in  consequence.  The 
chairman  of  the  Eastern  Extension  Company  had  good 
warrant  for  complaining  as  he  did  at  the  shareholders' 
meeting  the  other  day  of  the  unfair  manner  in  which 
that  Government  provided  Pacific  Cable  was  being 
worked  by  Australia  at  a  heavy  loss  to  taxpayers  and 
to  the  Extension  Company's  injury.  He  was  war- 
ranted, for  the  Pacific  Cable  merely  represents  an 
attempt  to  confiscate  private  property. 

On  one  point,  too,  Mr.  Henniker  Heaton  displays 
an  obliviousness  startling  in  a  man  of  his  attainments. 
Owing  to  the  high  charges  necessarily  made  by  the 
cable  companies  in  early  days  a  system  of  codeing 
phrases  has  been  developed  and  carried  to  high  per- 
fection. There  is  thus  no  analogy  whatever  between 
the  contents  of  a  message  transmitted  to  distant  parts 
of  the  world  by  cable  and  of  an  ordinary  inland  postal 
telegram.  Were  a  "  penny  a  word  "  rate  to  be  estab- 
lished for  code  messages,  and  we  may  be  sure  codes 
would  continue  to  be  employed,  the  loss  inflicted  upon 
the  cable  companies  would  be  intolerable,  and  if  they 
are  to  be  compensated,  bought  out,  the  taxpayers  in 
every  country  would  be  certainly  called  upon  to  submit 
to  a  sensible  addition  to  their  already  galling  burdens. 
An  official  of  the  Anglo-American  Cable  Company  in- 
stanced a  case  in  which  a  code  message  composed  of 
two  words  can  be  expanded  into  170  words,  and 
nearly  95  per  cent,  of  the  messages  sent  by  the 
Atlantic  cables  are  code-word  messages.  From  this 
point  of  view  alone  Mr.  Henniker  Heaton 's  agitation 
is  not  only  unjust  but  senseless,  not  to  say  malignant. 
_His  grievance  if  he  has  one  must  be  in  great  measure 
imaginary,  and  the  best  thing  he  can  do  is  to 
persuade  the  Governments  that  have  lost  money  in 
that  "  all-red  "  Pacific  Cable  to  put  his  "  penny  a 
word  "  fad  in  operation  on  it  forthwith.  They  can  all 
still  borrow  money  to  pay  the  resulting  loss. 

Mr.  Deakin  we  see  is  said  to  have  given  his  adhesion 
to  Mr.  Henniker  Heaton 's  proposals,  and  in  doing 
so  to  have  declared  that  Australian  communications 
through  the  Pacific  Cable  are  greatly  crippled  bv  the 
excessively  high  charges  imposed  by  a  combination  of 
controlhng  Atlantic  cables.  The  Australian  Press  is 
also  declaring  that  it  will  be  necessary  to  buy  or  lay 
an  Atlantic  cable  for  behoof  of  Australia,  and  they  talk 
of  IS.  per  word  for  ordinary  messages  and  of  a  4d. 
Press  rate  as  something  practicable.  All  we  can  say 
is  that  if  Australia  wants  a  new  cable  it  must  pay  for 
it.  We  are  not  in  this  country  going  to  repeat  the 
costly  experiment  of  the  Pacific  Cable,  and  should 
really  like  to  know  how  these  amateur  reformers  would 
provide  for  the  additional  loss  sure  to  fall  upon  the 
guaranteeing  Governments  if  rates  by  that  Pacific 
Cable  are  much  further  reduced. 

_  We  are  glad  to  see  that  Sir  George  Gibb,  in  address- 
ing the  Royal  Economic  Society,  has  declared 
against  the  idea  of  State  ownership  of  railways.  He 
had  much  that  was  interesting  and  valuable  to  state 
with  regard  to  the  comparative  futility  of  competition 
between  joint-stock  railway  companies.  In  his  opinion 
it  created  more  evils  than  it  cured,  especially  the  half- 
hearted and  imperfect  railway  competition  prevailing 
in  England,  but  the  dangers  and  risks  in  the  public 
ownership  of  railways  were  in  his  view  so  grave  as  to 
induce  him  to  refuse  support  to  any  project  of  the  kind, 
and  he  instanced  some  of  the  consequences  that  might 
follow.  Such  an  enormous  amount  of  Government 
patronage  as  the  possession  of  the  railway  system  of 
the  United  Kingdom  would  create  must  open  the  door 
to  political  corruption,  and,  more  serious  still,  there 
would  be  a  much  increased  risk  of  loss  to  the  tax- 
payers at  largo  through  unwise  reductions  in  charges 
brought  about  to  please  constituents  or  to  enrich  certain 
favoured  classes  of  traders.  There  are  many  other 
evils    that    woiild    also.'  spring    up,    including    slack 


financial  control,  waste  of  capital,  and,  if  we  may  infer 
anything  from  what  is  seen  in  France,  recklessness  in 
neglecting  to  provide  for  dilapidation.  Tlierefore  the 
Socialist  notion  of  converting  the  railways  into  State 
property  deserves  no  countenance  by  sensible  jjeople. 

A  report  has  come  into  our  hands  which  we  do  not 
recollect  to  have  seen  before,  viz.,  the  93rd  annual  re- 
port of  the  Greenock  Provident  Bank,  established  in 
1815,  the  year  of  W'aterloo.  Nothing  remarkable  is  re- 
vealed in  its  accounts.  They  indicate  a  carefully 
managed  and  thrifty  institution,  worked  at  com- 
paratively little  cost  and  possessing  a  reserve 
of  nearly  ;^27,ooo  with  deposit  liabilities  at  Sep- 
tember 28,  1908,  of  ^^633, 289.  What  interests 
us,  however,  is  a  table  appended  to  the  report 
in  which  the  whole  of  the  unclaimed  balances  held  by 
the  bank  are  set  forth.  These  unclaimed  balances  go 
back  to  the  year  when  the  bank  was  founded,  and  two 
accounts  of  that  ancient  date  are  set  out  each  of  which 
has  ^.15  4s.  9d.  to  its  credit.  ITiere  is  one  account  in 
the  name  of  William  Rodger  and  Mrs.  M'Pherson, 
Canada,  which  has  not  been  touched  since  1840,  and 
the  amount  standing  to  its  credit  is  now  ;^24i  us.  8d. 
No  other  sumi  approaches  this  one  in  magnitude,  but 
there  is  £6f>  15s.  6d.  standing  to  the  credit  of 
"  \\'illiam.  Watson,  per  Mary  ^^'atson,  27,  Oswald 
Street,  Glasgow,"  and  that  account  has  not  been 
touched  since  1886,  and  "  Owen  and  Rose  Christie, 
quarrier,  9,  Main  Street,"  orf  their  heirs,  have 
£~6  los.  7d,  to  their  credit  on  an.  account  left  alone 
since  1878,  while  the  credit  of  ;^ii3  7s.,  against  which 
we  find  this  description,  "  George  Arbuckle,  W.  Black- 
hall  Street,  for  creditors  of  Robert  Smith,  builder,"  has 
been  left  alone  since  i860.  Tlie  total  amount  of  these 
dead  or  dormant  accounts  now  standing  in  the  books 
is  not  .set  out  that  we  have  noticed,  for  the  entry  "  un- 
claimed balances  ^203  4s.  id."  cannot  cover  it  all. 
But  this  is  a  secondary  point.  The  existence  of  a  full 
list  of  this  kind  in  the  published  report  and  accounts 
of  a  quiet,  working-class  bank  like  the  Greenock  Provi- 
dent surely  offers  an  example  to  other  banks  to  go 
and  do  likewise,  and  we  hope  to.  see  many  irrtitators 
coming  forward  with  their  "  dormant  accounts."  They 
need  not  trouble  to  add  accrued  interest. 

It  cannot  be  said  that  the  particulars  about  coffee 
and  the  great  coffee  loan  for  the  Province  of  San  Paulo 
given  by  the  Rio  de  Janeiro  correspondent  of  the 
Financial  Neim  are  at  all  exhilarating.  .Apparently  the 
result  of  the  attempt  to  maintain  the  price  of  coffee 
has  been  so  far  from  successful  that  the  principal 
securities  San  Paulo  has  to  offer  for  the  new  loan  is  a 
stock  of  6,994,920  bags  of  coffee,  of  which  1,876,644 
bags  are  in  Havre,  1,747,761  bags  in  New  York  and  the 
remainder  ini  Hamburg  and  Antwerp.  In  addition  to 
this  a  5  franc  sur-tax  is  to  be  levied  in  the  State  of 
San,  Paulo  on  exports  of  coffee  in  excess  of  the  limited 
number  of  bags  prescribed  by  the  State  Bill  authorising 
the  loan.  Surely  this  is  only  taking  another  step 
towards  an  utter  collapse.  Who  is  to  pay  this  surtax, 
and  how  is  the  trade  to  survive  such  fantastic  treat- 
ment? 

We  are  gladi  to  see  that  Mr.  Justice  Neville  put  his 
foot  down  and  stopped  the  vexatious  effort  to  get  Mr. 
Robertson  Lawson  displaced  as  liquidator  of  Argylls 
(London),  Limited,  the  London!  offshoot  of  the  unfor- 
tunate Argyll  Automobile  Manufacturing  Company,  of 
Glasgow,  whose  liquidation  isi  in  his  hands.  The  pre- 
text was  flimsy,  and  success  would'  merely  have 
lessened  the  value  of  such  assets  as  there  may  be.  Mr. 
Lavvsoni  has  proved  himself  both  a  capable  and 
courageous  man  of  business,  and  his  frank  exposition 
in  Glasgow  of  the  history  of  "  Argylls,  Limited,"  may 
have  had  no  small  share  in  stirring  up  the  malcontents 
to  try  and  oust  him'  from  the  position  of  liquidator  to 
the  London  offshoot.  Anyhow  the  Judge  was  not  to 
be  persuaded.  "  I  see  no  reason,"  he  said,  "  for 
doubting  that  the  present  liquidator  is  an  honest  and 
capable  man  who  understands  the  business  he  under- 
takes." So  the  summons  was  dismissed  with  costs. 
"  I  do  not  think,  added  the  Judge,  "  these  applications 
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ouplit  to  be  encouraji^^ed,"  and  everybody  familiar  with 
company  liquidations  will  agree. 

Surely  Mr.  Lloyd  (Jeorj^e  is  not  fjoinff  to  extend  the 
fatuous  and  jx;rnicious  .system  of  advertising'  the 
origin  of  all  goods  commg  into  this  country  from 
abroad  to  hops.  He  will  be  very  ill-advised  to  take 
any  such  step.  A  much  more  sensible  change  would 
be  to  sweep  away  altogether  that  most  excellent  law- 
provided  system  of  advertisement  for  the  foreigner. 
It  has  done  more  to  help  the  (icrmans  to  capture  Eng- 
lish markets  than  all  the  hustling  and  credit-giving  of 
the  German  manufacturers  and  traders  ever  did  or  can 
do,  and  it  serves  no  other  go<xl  use  in  this  world  to 
us  or  anybody.  No  business  man  would  ever  have 
dreamt  of  forging  a  weapon  so  potent  to  l>e  placed  in, 
or  rather  forced  into,  the  hands  of  our  foreign  com- 
petitors. Who  can  possibly  gain  by  the  marking'  of 
foreign  hops?  Nolxxiy  but  the  agitators  who 
can  manufacture  false  conclusions  by  help  of  the  de- 
vice, and  only  that  now  and  then.  Mr.  George  is  too 
impulsive. 
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Continental  Memoranda. 

At  last  it  is  to  be  hoped  that  the  Powers  have  finished 
with  the  CasaBlanca  dispute, and  that  German  diplomacy 
will  henceforth  adopt  methods  of  procedure  consonant 
with  sanity  and  self-respect.  "  It  is  practically  unthink- 
able," says  a  German  writer,  "that  a  serious  position 
should  be  created  between  two  great  European  nations 
over  a  few  deserters  from  the  Frencli  foreign  legion." 
That  is  assuredly  so,  and  we  feel  sure  no  trouble 
would  have  arisen  had  it  not  been  for  the 
meddlesome  vanity  of  the  Kaiser.  Thanks  to  his 
fussiness  and  self-assertiveness,  what  was  merely  a 
contemptible  squabble,  wherein  the  arrogance  of  the 
Prussian  official  underling  was  the  most  conspicuous 
element,  was  lifted  into  a  wrangle  that  more  than  once 
threatened  to  disturb  the  peace  of  Kurope.  Diplomacy 
of  this  sort  is  unworthy  of  the  great  German  nation,  and 
the  debates  in  the  Reichstag  have  shown  that  it  resents 
such  gratuitous  humiliations  with  passion.  That  is  the 
most  hopeful  incident  we  have  lately  come  across  in 
regard  to  German  affairs.  The  German  people  would 
seem  to  be  waking  up  to  the  dangers  their  Kaiser  is 
ever  and  anon  bringing  the  country  into.  Soon  under  his 
impulsive  guidance  it  would  have  fallen  into  the  same  dis- 
repute which  overtook  Prussia  in  the  early  days  of  the 
French  Revolution.  The  Kaiser's  ancestor,  Frederick 
William,  then  fussed  and  mustered  his  troops,  bran- 
dished his  sword,  and  intrigued  against  the  Royal  family 
in  France,  with  the  insurgents  in  Belgium,  with  Turkey 
and  all  around,  in  the  hope  of  creating  disturbances 
by  help  of  which  he  might  steal  something.  The  con- 
sequence was,  as  M.  Albert  Sorel  says  in  his  "  L' Europe 
et  la  Revolution  Fran(aise  ":  "  La  Friisse  tomha  tout  a  coup 
de  I'cchafaudage  sur  lequel  elk  s'ctait  guindce  ;  son  prestige 
s'evanouit  avcc  son  insolence,  et  Ion  cessa  partout  de  la 
prendre  an  sirieux."  No  friend  of  the  German  people 
would  wish  to  see  their  new  empire  sink  in  the  esteem 
of  nations  as  Prussia  then  did. 

Thanks  to  the  removal  of  this  gratuitous  cause  of 
uneasiness,  both  French  and  German  bourses  have 
lately  been  inore  elastic,  and  are  disposed  to  make 
light  of  the  many  other  troubles  afflicting  them.  The 
Turkish  question,  however,  is  still  with  us,  and  pro- 
mises to  remain  with  us  for  many  a  day,  even  should 
there  be  no  bloody  conflict  over  the  remains  of  the 
Turkish  Empire.  We  continue  pretty  confident  that 
there  will  be  no  such  conflict,  simply  because  the 
Powers  are  in  no  position  to  enter  upon  it.  Al!  are 
impecunious,  some  bankrupt.  Turkey  itself  is  terribly 
in  need  of  money,  and  it  is  said  that  English,  French, 
and  German  financiers,  under  the  leadership  of 
Sir  Ernest  Cassel,  are  making  ready  to  advance 
;^i, 500,000  to  the  new  Governmen|,  to  enable  it  to 
meet  its  liabilities  up  to  the  end  of  the  year.  But 
that  can  only  be  a  beginning,  for  the  affairs  of 
the  Turkish  Empire  are  in  almost  inextricable  con- 
fusion, and  it  has  been  discovered  that  much  of 
the  State   property    has   been    alienated,   and   the    re- 


mainder of  it  heavily  mortgaged.  Treasury  receipts, 
moreover,  are  falling  off,  and  all  over  the  Empire  there 
is  misery.  In  the  Kurd  provinces  the  condition  of  the 
Christian  population  is  said  to  be  appalling.  The  Kurd 
Beys  are  lords  of  the  land,  and,  according  to  wont,  they 
rob  the  peasants  of  all  they  can  tear  from  them.  As 
the  last  harvest  in  these  provinces  was  very  poor  the 
price  of  corn  has  gone  up  so  much  that  the  lower  classes 
there  are  actually  in  a  state  of  starvation.  To  their 
complaints  the  authorities  give  no  heed,  and  are 
probably  at  the  best  powerless  to  intervene.  We 
hope  it  is  not  true,  as  hinted,  that  they  support  the 
Kurd  blood-suckers  and  share  in  their  profits,  but 
obviously  the  enthusiasm  attending  the  advent  of 
the  Young  Turk  party  has  not  yet  enabled  it  to  do 
much  towards  clearing  away  the  abominations  of 
the  provincial  administration.  If,  therefore,  the  English 
capitalists  concerned  in  the  Turkish  tobacco  monopoly 
are  offering,  as  reported,  in  exchange  for  a  new  conces- 
sion to  guarantee  a  4  per  cent,  loan  of  ^t  15,000,000  for 
Turkey,  it  is  to  be  hoped  that  the  Powers  will  see  to  it 
that  some  equivalent  in  the  shape  of  an  international 
guarantee  for  better  administration  precedes  the  furnish- 
ing of  this  large  amount  of  money. 

Portuguese  affairs  also  continue  to  haunt  the  Paris 
Bourse,  and  from  the  notes  appearing  in  the  various 
financial  papers,  we  fear  the  day  cannot  be  distant  w-hen 
another  Portuguese  default  will  have  to  be  dealt  with. 
The  revenue  is  falling  off  and  floating  debt  steadily 
mounting,  with  the  consequence  that  Portuguese 
funds  are  very  flat  on  the  Paris  Bourse.  No  attempt 
has  been  made,  either  in  Portugal  or  elsewhere,  to  con- 
ceal the  seriousness  of  the  financial  situation,  but  the 
difficulty  is  to  find  any  remedy.  One  authority  says 
that  the  real  source  of  Portuguese  misery  is  the  denuda- 
tion of  the  land.  Great  tracts  of  rich  soil  remain 
uncultivated,  and  he  makes  the  suggestion  that  agricul- 
tural banks  should  be  instituted  with  a  view  to  the 
resettlement  of  the  people  on  the  soil.  No  doubt 
Portugal  is  rich  in  natural  resources,  but  its  population 
has  been  for  generations  so  preyed  upon  and  stripped 
that  the  wonder  is  it  has  contrived  to  exist  at  all.  .\nd, 
unfortunately,  the  only  remedies  hitherto  applied  have 
consisted  in  debt  rearrangements  and  additions,  the  fruit 
of  which  has  been  increased  misery  for  the  people  instead 
of  amelioration  of  their  condition. 

An  important  failure  took  place  last  week  in  Germany 
in  the  grain  trade.  Moses  Stern,  of  Kreuznach,  stopped 
payment  and  committed  suicide.  His  failure  involved 
other  firms,  notably  the  Oppenheim  Bank,  and  at  one 
time  it  seemed  as  if  a  dangerous  if  local  crisis  would 
develop  in  and  around  Maintz.  Happily,  however,  the 
Disconto-Gesellschaft  is  said  to  have  intervened  by 
supporting  Bamberger  and  Co.,  one  of  the  leading 
private  banks  in  Mainz.  This  firm  has  taken  over  the 
business  of  Opp>enheim  Bros.,  and  no  doubt  the  estates 
will  be  liquidated  without  disaster.  Great  satisfaction  is 
said  to  have  been  expressed  in  Mainz  that  one  of  the 
leading  Prussian  banks  should  have  thus  got  a  footing 
in  the  city.  Hitherto  its  entire  banking  business  has 
been  in  the  hands  of  private  firms,  although  some  of  the 
Prussian  banks  have  had  affiliations  with  local  banking 
companies  or  firms  in  Alsace. 

Little  comfort  to  advocates  of  the  State  ownership  of 
railways  can  be  found  in  the  condition  of  the  Swiss  State 
Railways.  They  are  l-^ing  worked  at  a  loss,  and  in  1908 
this  loss  is  estimated  at  between  5,ooo,ooof.  and 
6,ooo,ooof.,  while  in  the  coming  year  it  is  expected  to 
reach  8,ooo,ooof.  This  deficiency  has  occurred  in  spite 
of  the  fact  that  receipts  have  risen  from  45,ooof.  per 
kilometre  in  1902  to  58,ooof.  in  1907.  Within  the  same 
period,  however,  expenses  have  risen  from  60.98 
per  cent,  of  the  income  to  69.22  per  cent.,  and 
the  secret  of  this  increase  is  found  in  what  can  only 
be  described  as  political  corruption.  In  order  to 
p>ersuade  the  Swiss  people  to  vote  for  the  purchase  of 
their  railways  by  the  State,  extrav-agant  promises  were 
made  which  have  not  been  kept.  The  number  of  trains 
was  increased,  tariffs  reduced,  salaries  raised,  and 
much  money  spent  on    new    rolling  stock.     This  pro- 
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fusion  is  now  to  be  stopped  and  the  train  service  will  be 
curtailed,  while  tariffs  will  have  to  be  raised.  The 
number  of  employes  must  also  be  cut  down,  since 
apparently  salaries  cannot  be  reduced.  There  should  be 
room  for  this  cutting,  for  in  four  years  the  railway  staff 
rose  from  25,000  men  to  31,000.  This  is  anything  but 
a  pleasant  story. 

It  is  interesting  to  note  one  effect  of  the  American 
crisis.  German  emigration  has  not  quite  died  away,  and 
in  the  autumn  it  as  usual  swells  in  volume.  Hitherto, 
however,  this  year's  reduced  outflow  has  not  gone  to  the 
United  States  in  the  usual  proportion.  Instead,  there 
has  been  an  increase  in  the  movement  to  South  America, 
and  especially  to  Argentina  in  the  last  few  months.  For 
the  first  ten  months  of  this  year,  however,  the  total 
number  leaving  Hamburg  has  been  only  three-eighths 
of  the  number  emigrating  in  1907,  and  from  Bre- 
men the  outflow  has  been  little  more  than  a 
quarter  of  last  year's  total,  and  the  results  for  the 
whole  year,  in  spite  of  Mr.  Taft's  triumph,  are 
likely  to  be  the  most  unfavourable  seen  for  many  a  day. 
This  must  have  important  consequences  upon  the  posi- 
tion of  the  two  leading  American  shipping  companies 
by  which  the  traffic  is  chiefly  conducted.  Evidently, 
however,  better  times  are  hoped  for  in  the  near  future, 
and  the  jubilation  over  the  launching  of  that  magnificent 
new  steamer,  the  "  George  Washington,"  may  be  held 
to  emphasise  the  hope  that  this  will  be  the  case.  The 
contrast,  however,  between  this  year  and  last  may  be 
Stated  in  figures.  In  Hamburg,  up  to  the  end  of 
October,  1907,  166,366  German  subjects  exported  them- 
selves. In  the  current  year,  to  the  same  date,  the  num- 
ber has  been  only  63,230.  From  Bremen  the  1907  total 
was  204,777,  and  in  the  present  year  it  has  been  only 
53.311-        .       ■     .       . 

German  industrial  circles  are  much  exercised  over  the 
condition  of  the  iron  trade.  Prices  are  falling,  and 
there  does  not  seem  to  be  any  immediate  hope  of 
improvement.  In  Dusseldorf  it  is  said  that  independent 
fifms  have  been  cutting  prices  and  offering  iron  in  some 
cases  15  marks  below  the  Syndicate  figure.  Some  works 
find  it  impossible  to  continue  working  at  a  profit.  A  pig- 
iron  price  at  97  marks  per  ton  was  merely  temporary  in 
the  crisis  of  1901,  but  since  the  recent  dissolution  of  the 
Syndicate  gave  the  signal  for  unbridled  competition, 
even  this  miserable  price  has  not  been  the  lowest,  and  it 
is  hinted  that  the  depression  is  not  so  much  the  result  of 
bad  trade  as  of  the  domination  of  large  firms  like  the 
Gelsenkirchens,  Phcenix,  the  Rhine  Steel,  the  Dortmund 
Union,  and  others,  together  with  private  undertakings 
like  Thyssen,  Krupp,  and  Stunn.  These  are  said  to  be 
bent  on  buying  up  the  small  works  as  speedily  and 
cheaply  as  possible.  This  is  a  battle  which  will  have 
to  be  fought  out  just  as  in  the  United  States,  and  the  big 
firms  in  Germany  are  placed  by  the  tariff  in  the  same 
advantageous  position  as  their  American  rivals.  As  an 
Austrian  writer  says,  the  German  iron  market  has 
become  Americanised. 

A  new  Japanese  appeal  for  capital  is  said  to  be  about 
to  make  its  appearance  in  France.  The  Industrial 
Bank  of  Japan  is  going  to  issue  /"2, 000,000  of  5  per  cent, 
obligations  guaranteed  by  the  Government,  and  this 
issue  has  been  taken  charge  of  by  the  Societe  Generale 
arid  the  Yokohama  Specie  Bank  in  equal  proportions. 
We  should  infer,  therefore,  that  some  portion  of  the  loan 
rriay  be  offered  in  London. 

According  to  the  scheme  of  reorganisation,  the  reserve 
of  the  Bank  of  Spain  is  to  be  raised  to  100,000,000  pesetas 
for  the  next  10  years,  by  which  time  it  is  anticipated 
that  the  silver  reserve  will  have  reached  350,000,000 
pesetas  standard  value.  The  amount  of  Spanish 
Government  stock  held  by  the  Bank  will  be  reduced  to 
250,000,000  pesetas,  and  its  Tobacco  Monopoly  shares 
will  be  sold  in  order  to  increase  the  reserve.  A  tax  of 
2  per  cent,  is  to  be  placed  on  the  note  circulation  up  to 
1,000,000,000  pesetas,  and  above  that  figure  it  will  be 
raised  to  4  per  cent.  The  Bank  is  further  to  bear  half 
tlie  cost  of  reforming  the  currency  by  calling  in  the 
Seville  dollars,  and  will  have  to  begin  by  withdrawing 
146,000,000  pesetas  of  depreciated  silver  coin. 


The  figures  of  the  Allgemeine  Electricitats  Gessell- 
schaft,  or  General  Electrical  Company  of  Germany,  for 
the  year  ended  June  30  lastare  unexpectedly  good.  After 
deducting  all  charges,  taxes,  interest  on  obligations,  and 
writings  off,  the  net  gain  came  to  15,931,000  marks, 
against  14,868,000  marks  in  the  previous  year.  It  is, 
therefore,  easy  enough  for  the  directors  to  keep  the 
dividend  at  12  per  cent,  on  the  share  capital  of 
100,000,000  marks.  The  turnover,  however,  of  the  first 
quarter  of  the  current  year  was  upwards  of  1,000,000 
marks  less  than  for  the  same  period  of  last  year  at 
239,000,000  marks.  The  profit,  it  is  explained,  comes 
exclusively  from  industrial  undertakings  instead  of  as  in 
former  years  largely  from  dividends  on  investments,  and 
that  they  should  be  so  good  is  chiefly  owing  to  the 
reduced  price  of  copper.  Apparently  the  report  does 
not  give  an  agreeable  forecast  of  the  future.  Several  of 
the  orders  in  hand  were  given  many  years  ago,  and  the 
directors  believe  that  work  will  now  come  in  much  more 
slowly. 

The  Week   in    Mjnes. 

The   Kaffir  Circus. 

The  Kaffir  Circus  did  not  begin  to  wake  up  until  the 
week  was  nearly  half  over,  but  the  feeling  of  relief 
which  followed  the  clearing  of  the  political  atmosphere 
caused  dealers  in  all  markets  to  view  the  outlook  in 
a  more  optimistic  spirit,  and  along  with  others  the 
South  African  section  began  to  pull  round.  The  carry- 
over arrangements  were  no  doubt  partly  responsible 
for  the  early  inactivity,  but  everything  was  arranged 
with  the  accustomed  ease,  rates  being  slightly  ea.sier 
than  last  time.  There  were  few  startling  changes  on 
the  account  among  gold  shares,  the  principal  move- 
ments being  seen  in  Diamonds,  Broken  Hills,  and  Cop- 
pers. Rio  Tintos  and  Anacondas,  which  are  made  up 
on  the  foreign  bond  section,  were  up  5 J  and  i-f^  re- 
spectivelv,  but  none  of  the  other  active  counters  were 
as  much  as  ;^,i  higher.  Although  suffering  from  absence 
of  business,  Kaffirs  were  never  allowed  to  develop  pro- 
nounced \\eakness,  and  the  market  was  always  pre- 
pared to  take  advantage  of  any  favourable  symptom. 
Certainly  Modders  showed  rather  suggestive  weak- 
ness, and  slipped  back  to  lof,  the  October  return 
causing  some  disappointment,  as,  despite  the  extra 
working  day,  it  was  necessary  to  take  nearly  2,000 
ozs.  from  reserve  in  order  to  keep  the  profit  even  witli 
the  September  result.  On  the  other  haVid,  these  shares 
led  the  advance  when  the  market  turned,  and  the  sharp 
improvement  was  largely  due  to  the  receipt  of  a  cable 
from  the  company's  head  office  in  Johannesburg  to  the 
following  effect  :  "  No.  12  shaft  being  sunk  in  foot- 
wall  ;  reef  intersected  580  feet  below  No.  5  level.  Full 
width  has  not  been  exposed,  but  assays  taken  over  26 
inches  give  63  dwts.  ;  average  will  be  cabled  when 
complete  section  exposed."  This  is  taken  to  mean 
that  an  entirely  new  reef  has  been  struck,  and  the 
shares,  which  on  Saturday  last  were  down  to  lof,  were 
soon  £.j  above  that  figure.  Clearly,  the  market  does 
not  offer  temptations  for  "  bear  "  operations,  and  there 
was  a  good  deal  of  hasty  covering  when  it  was  seen 
that  energetic,  all-roimd  support  was  forthcoming. 
All  the  Far  Eastern  Rand  things  were  helped  bv  the  ^| 
Modder  news,  and  the  output  and  labour  figures  for  ^1 
October,  dealt  with  below,  were  an  influence  for  good. 
Option  buying  was  said  to  be  on  a  much  enlarged  scale, 
and  the  Continent  proved  a  fairly  good  buyer,  especi- 
ally Germany,  where  public  speculation  is  said  to  have 
again  broken  out.  The  British  public,  however,  is  still 
content  to  play  the  waiting  game,  and  having  received 
a  nasty  shock  in  connection  with  European  politics,  is  a  1 
hardly  likely  to  do  much  until  the  various  questions 
have  been  finally  and  definitely  disposed  of.  It  was 
freely  admitted  that  the  upward  movement  was  purely 
professional,  but  the  market  is  so  cleverly  controlled 
that  a  change  of  .fentiment  alone  is  quite  sufficient  to 
cause  general  marking  up  of  prices. 

Land,  Rhodesians  and  Diamonds. 

There  was  a  nice  rally  in  the  Land  and  Finance  sec- 
tion when  the  gold  share  list  moved  forward.  Central 
Minings,   Gcdulds,  'Welgcdachts    and    Witwatersrand 
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'I'own.ship.s  all  beinj,'  con.spicuous.  Khodr.sian.s  were 
f;oocl  in  places,  and  .such  thinj^s  as  Knterpriscs  and 
(iiants  were  rattled  ahjrif^  at  a  smart  pace.  Hldorado.s 
and  Rhodesian  IJankets  hunff  back  a  bit,  but  Tan- 
j^anyiUas  looked  a  little  better,  and  there  was  .sohh- 
inquiry  for  Consolidated  Africa  Copper  Trusts. 
C'hartereds,  however,  were  a  considerable  disappoint- 
ment, and  all  efforts  to  keep  them  above  i6s.  were 
unsuccessful.  Interested  people  continue  to  insist  that 
the  nef^otiations  with  the  Government  for  the  purpose 
of  jfetting  a  loan  guarantee  or  .something  of  that  sort 
have  not  entirely  broken  down,  and  there  has  been 
another  question  in  the  Hou.se  of  Commons  which  has 
brought  the  usual  reply.  Diamond  shares  provided  a 
lairly  satisfactory  market,  an  insistent  demand  for 
Premiers  being  in  evidence.  Much  was  made  of  the 
improvem<'nt  in  the  United  .States  imports  of  precious 
stone.s  for  October  compared  with  September,  and  it 
may  be  that  the  worst  of  the  crisis  has  been  passed, 
but  it  will  be  a  very  long  time  before  the  market  for 
diamonds  fully  recovers,  and  maybe  the  extravagant 
prices  formerly  obtained  will  never  be  seen  again.  New 
Vaals  were  worked  up  a  bit,  but  people  know  their 
history  and  are  not  likely  to  be  caught  again. 

AUSTRALASIAX.S    AND    W'eST    .'\kRICA.\S. 

A  well  spread  and  substantial  rally  has  taken  place 
in  Hroken  Hill  shares  owing  to  the  advance  in  the 
price  of  lead,  which  is  probably  due  to  the  steady  rise 
ill  copper.  The  base  metals  usually  mo\e  together.  A 
moderate  improvement  in  selling  pri(  es  will  soon  make 
a  material  difference  in  the  profits  of  the  Barrier  com- 
panies, and  while  it  will  probably  stand  in  the  way  of 
bringing  about  a  revision  of  wages  at  the  end  of  the 
year,  the  necessity  for  so  doing  may  conceivably  be  re- 
moved. A  Renter  message  from  Melbourne  was  to  the 
effect  that  the  "  Broken  Hill  industrial  outlook  was 
more  hopeful,"  but  no  one  pretended  to  understand 
this  cryptic  utterance.  It  is  not  usual  for  all  markets 
to  boom  together,  and  this  time  West  .Australians  were 
the  principal  exception.  The  colony  picked  up  a  few 
of  the  low-priced  shares,  but  the  big  things  were  dull 
and  Horseshoes  relapsed  on  news  from  the  manager 
that  the  firewood  workmen  were  again  on  strike.  This 
was  on  Thursday  when  the  company  had  a  stock  of 
wood  sufficient  for  three  days,  .so  that  if  the  strike 
continues  the  mine  must  shut  down.  It  had  been  hoped 
that  the  terms  arranged  when  the  previous  trouble 
broke  out  would  result  in  a  permanent  settlement,  and 
the  latest  news  was  regarded  with  a  good  deal  of  dis- 
appointment. West  .Africans  scored  a  number  of  ad- 
vances, and  there  was  a  story  about  that  one  of  the 
South  African  groups  was  prepared  to  find  funds  for 
the  development  of  the  Kffuenta  property,  which  is  one 
\j'ay  of  losing  monev. 

CoiM'ER,  Tin-  ano  Miscki.i.anicocs. 

While  other  sections  have  been  moderately  active 
and  strong — the  copper  group  easily  wins  the  palm  for 
liveliness  and  rapid  lluctuation.s.  the  metal  has  been 
going  ahead  steadily,  and  Rio  Tintos,  which  started  the 
week  at  73 Jg,  were  rattled  up  to  75 1«,  reaching  this 
figure  in  the  Street  one  night  when  the  .American  fever 
was  at  its  height.  The  Nankee  group  was  very  strong, 
and  all  down  the  list  ad\ances  were  recorded  prac- 
tically every  day.  Whether  the  condition  of  trade  in 
the  States  or  here  justifies  the  rapid  ri.se  in  copper  is 
open  to  considerable  doubt.  The  Mount  Lvell  di\  idend 
was  announced  at  is.  (id.  with  a  bonus  of  (kI.  Tin 
had  an  early  rise,  but  selling  from  the  Kast  was  free, 
so  that  the  price  came  back  very  quickly.  Tin  shares, 
however,  which  had  gone  up  with  the  metal  managed 
to  stay  there.  Miscellaneous  shares  did  not  attract 
n  great  deal  of  notice,  and  Mexico  of  El  Oro.s  were 
disposed  to  dulness  on  the  October  profit  of  /,"i 2,844, 
w  hich  compares  with  ;£:i4  6^2  in  September.  The  El 
Oro  profit  was  ^"^0,710  against  ;£,'i9,7H>,  and  the.sc 
and  I-:speranzas  kept  firm.  Mount  Morgans  were  harder 
and  Indians  generally  improved. 


MINING     NEWS. 

',' Frank  and  nnhiaiud  answers  are  given  to  all  questiont  rtlalixg  ta 
Mines.  Address  Editor  Mining  Section  and  enclou  On* 
Siiii.Li.\'G  for  each  question  asked.  No  bucMtt  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  contultinM 
the  Investors'  Review. 

Tka.ssva.\i.Goi.ijKktikns. — The  October  returnsfrom  the  Rand 
were  expected  to  make  a  fine  showing  and  quite  came  up  to  expec- 
tations. There  was  of  course  an  extra  working  day  compared  with 
September,  but  the  increase  for  the  month  was  no  less  than  50,110 
ozs.,  representing  a  value  of  ,f  127.900.  Three  new  producers,  the 
Simmer  Deep,  the  Cinderella  Deep,  and  the  Jupiter,  gave  13.420 
ozs.  between  them,  and  the  daily  average  works  out  at  19,927  ozs. 
against  19,588  ozs.     Here  are  the  full  figures : — 


- 

1903. 

1904. 

1905.         1906. 

1907. 

■90« 

lanuary 

February  . . 
March    .... 

April  

May    

June   

July 

August  .... 
September.. 

October 

November  . 
December.. 

oz. 
199.179 
196,513 
117,463 
117.871 
134.115 
138,310 
151.643 
171.918 
176,197 
184.544 
179.813 
186,061 

oz. 

288,824 
189,501 
308,141 
305.946 
314.480 
308,119 
307,840 

312.277 

312,286 
315.615 
336.167 

361,264 

oz. 

369.158 
363.811 
399.813 

399.166 
416.395 
411.317 
419.505 
418.581 
416.487 
415.517 
414.757 
431.594 

oz. 
41S.638 
407,668 
443.713 
439.143 
461,202 

475.975 
491.791 
519.115 
505.111 
540,609 
333.373 
550.167 

oz. 

537.638 

493.541 
538497 
537.019 
514.477 
507.559 
531.71  < 
555.017 
53»A14 
553.S53 

oz. 
5«o.3«» 
J4»«0 

sx 

581,991 

574.973 
584.455 
587.S.3 
587.634 
617.744 

Total.. 

1.963.749 

3,779.611* 

4.897,111 

5,786,6t7 

«.45'.3»4 

5.777.to5 

*Ioclude8  7i949  OK9.  not  previouHly  daclarad. 


- 

1903. 

1904. 

190J. 

1906. 

1907. 

«90» 

£ 

t 

c 

c 

c 

c 

January 

February  . . 
March    .... 

846,489 

1,126,846 

1,568,508 

i.8»,739 

1.183.741 

2.380,12^ 

834.739 
913.739 

1,229,716 
1.309.319 

1.545.371 
1.698,340 

1.731.664 
1.884,813 

1.096.434 
1.187.391 

1301.97? 

>.442.an 

April  

May    

967.936 

1.199.576 

1.695.550 

1,865.785 

2,281,110 

1.403.509 

994.505 

1.335.826 

1.768,734 

1.959.061 

2,127,838 

1.472,141 
1.441.31B 
1.481.60! 

June   

July    

1,012,322 

1.309.231 

1.751.411 

1,011,813 

2,153.976 
1,262,813 

1,068,917 

1,307.621 

1.781,944 

1,089,004 

August  

1. "55,039 

1,326,468 

1,810,496 

1,162,583 

1.357.601 

l-«6.86» 

September . 

I. 173.111 

1,326,506 

1,769.114 

1.145.575 

2,285.414 

1,496,112 

October 

1,208,669 

1.383.167 

1.765.047 

1.196,371 
2,165,625 

1.351.344 

2,624,012 

November  . 

1,188,571 

1.417.947 

1.804,153 

1.335.406 

December  . 

1,115,110 

1,538,800 

1.833.195 

1.336.961 

1.478.659 

Total . . 

11,589,147 

i6,054,809« 

10,801,074 

14.579.987 

»7.403.7S» 

»4.541.«J? 

*  Includes  £33,766  not  declared  previou&ly. 

Native  and  Coolie  Labour. — There  was  a  further  reduction 
of  about  2,300  in  the  number  of  Chinese  employed  at  the  end  of 
the  month,  but  the  shrinkage'  was  more  than  made  good  by  an 
increase  of  2,985  in  the  native  boys.  At  the  end  of  Octolier  the 
total  number  of  workers,  Kaffir  and  Chinese  was  151,482,  on  the 
same  date  in  1907  it  was  141,948.  


Month. 


Octotwr  

November  . . . . 
December  . . . . 
January,  1908 

i-'ebruary 

March  

April 

May  

June 

July 

August 

September 

October  


Natives 
Joined. 


>  1.418 
10,990 
9.784 
11.455 
17.970 
15.145 
10,190 
8.149 
9.360 
11.715 
11,988 
14.119 
14,754 


Nativei 
Lcll. 


7.130 

7.091 

7.033 

9,121 

10,329 

11,230 

9.159 

9.64* 

8.985 

9.157 

10,779 

11.497 

11.769 


Nett  Gain 

or 

Loss. 


4.198 
3.899 
t.781 
1.334 
7,641 
4.015 
1.131 
1.495* 

375 
1.468 
1,109 
1.6)1 
1.985 


Natives 

Employed 

en.  I  of 

Month. 


99.610 
103.599 
106,190 
ii8,ao4t 
115.845 
119.860 
130.991 
119.496 
119,871 
131.339 
133.548 
1)6,180 
139.165 


Chinese. 


41. 33* 
37.>» 
35.676 
31^ 
18,496 
i«.S»« 


i»4>J 
«i  w 


Mr.  Charles  Sumner  Ho.are.  of  Messrs.  .\shton,  Hoare  and  Co  , 
Ltd.,  M.-indiestcr.  h.is  Iwen  elected  ileputvchairman  of  Williams 
Deacon's  Bank,  Ltd.,  in  succession  to  tlie  late  Sir  Joseph  Leigh. 


*  Nett  Loss,    t  Including  9,580  belonging  to  the  Rolrinsan  Group 

Glynn's  Lvdenbvrg. — This  is  one  of  the  few  succ«ss(iil 
mines  in  the  Lydenburg  district  of  the  Transvaal,  but  it  cgn- 
tinues  to  do  well  and  the  results  for  the  year  to  July  31  last 
were  slightly  better  than  in  the  previous  twelve  months. 
Quantity  of  ore  milled  was  31,783  tons,  an  increase  of  3.2^ 
tons,  and  the  yield  per  ton  of  53s.  6.58d.  shows  an  increase  of 
3.67d.  On  the  other  hand,  working  costs  were  up  2.36d.  /o 
19s.  9.36d.  Total  value  of  the  output  was  £a,\ba  larger  M 
;/,85,o9b,  and  the  profit  of  £si,i*>i  is  up  by  £$>"$?■  Two  divi- 
dends  aggregating  15  per  cent,  were  paid  during  the  year,  and 
the  chairman  at  the  annual  meeting  referred  with  .satisfacti9n 
to  the  fact  that  ^3.639  was  spent  for  the  installation  of  a  power 
generating  station  at  the  Sabie  Kails  without  interfering  "wjith 
the  regular  dividend.  The  advisability  of  adding  a  tube  mill 
to  the  reduction  plant  was  being  considered,  and  in  this  case 
also  the  cost  would  be  met  out  of  profits,  while  maintaining  the 
dividend.  Ore  reserves  are  estimated  at  85,017  tons  against 
86,300  tons  last  year,  or  about  three  years'  mill  supply,  and 
developments  appear  to  be  of  a  satisfactory  nature.  The  Sabie 
district  continues  to  suffer  from  the  absence  of  transport  facili- 
ties, and  the  directors  do  not  anticipate  that  the  situation  in 
this  respect  will  be  improved  by  projected  railwav  construction. 

CoNsoLiDATEn  I.ANCLA.\CTE  Mixrs. — Details  of  the  capiat 
reorganisation   of   this    Rarnato   coui{>any    have   alreadr   beMi 
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issued  and  a  circular  explanatory  of  the  directors'  scheme  has 
now  been  issued.  It  appears  that  the  board  has  had  under 
consideration  the  question  of  the  opening  up  of  the  Southern 
portion  of  the  property — that  which  lies  to  the  south  of  the 
Kerreira  Crown  Reef  dyke — which  intersects  the  property.  But 
the  consulting  engineer  has  reported  to  the  board  that  it  will 
be  quite  impracticable  to  work  the  southern  portion  of  the  mine 
by  means  of  the  present  workings,  and  acting  under  his  advice 
it  has  been  decided  to  sink  two  new  shafts  south  of  the  dyke 
and  to  gradually  equip  this  portion  of  the  property  with  an 
additional  200  stamp  tube  mills  battery  and  other  consequent 
reduction  plant  so  that  by  the  time  the  southern  portion  of  the 
mine  is  sufficiently  developed  the  ore  mined  can  be  treated  by 
the  new  plant.  But  this  scheme  to  open  up  and  equip  the 
mine  south  of  the  dyke  rendered  it  desirable  to  enlarge  the  com- 
pany's claim  area  by  acquiring  the  two  blocks  of  deep  level 
claims  (in  all  210)  lying  on  the  southern  boundary  of  the  pTo- 
perty,  and  these  have  been  purchased  for  114,213  shares  in 
accordance  with  the  proposal  already  outlined. 

Chimes  West  and  Benoni. — A  scheme  has  been  prepared  for 
an  amalgamation  of  the  Benoni  Gold  Mines  and  Chimes  West, 
and  the  proposal  involves  a  very  drastic  cutting  down  of  capital 
in  each  case.  The  Benoni  will  be  the  absorbing  company,  and 
will  change  its  name  to  Benoni  Consolidated.  Its  present 
capital  is  ^350,000,  of  which  ^^330,000  is  issued,  and  this  is 
to  be  cut  down  to  ;f66,ooo  with  a  view  to  immediate  increase 
'o  ;f  330JOOO  with  power  to  further  raise  it  to  ^^400,000.  Benoni 
shareholders  will  receive  one  new  share  for  five  old,  and  the 
price  to  be  paid  for  the  Chimes  West  property  will  give  one 
Benoni  Consolidated  share  for  each  six  at  present  possessed. 
This  exchange  will  absorb  95,687  shares,  a  further  50,000  will 
be  issued  to  creditors  for  current  liabilities,  and  120,000  will  be 
subscribed  in  cash,  of  which  the  Jumpers  company  will  take  up 
50,000,  this,  we  suppose,  being  part  of  the  plan  for  maintain- 
ing the  existence  of  that  concern  after  its  property  is  finished. 
Of  the  remaining  70,000  Benoni  and  Chimes  West  shareholders 
may  take  up  pro  rata  63,792  shares  at  par,  and  6,208  will  be 
.subscribed  by  the  guarantors.  Subscribers  of  the  new  shares, 
the  underwriters  and  the  creditors  who  accept  shares  in  lieu  of 
cash  will  have  under  option  for  about  18  months  from  the 
registration  of  the  new  company  a  total  of  128,562  shares  in 
varying  proportions  at  25s.  per  share,  but  if  the  shares  should 
at  any  time  make  up  at  35s.  or  over  the  option  must  be  exer- 
cised within  30  days  from  notice  advertised.  The  properties  of 
the  amalgamated  companies  would  consist  of  about  300  reef 
claims,  and  the  total  ore  developed  to  date  is  472,804  tons,  of 
which  101,098  tons  have  a  value  of  8.41  dwts.  over  a  milling 
width  of  36.24  inches.  The  balance  of  371,706  tons  is  estimated 
to  be  unpayable,  but  it  is  held  to  be  quite  possible  that  actual 
sloping  will  reveal  further  large  bodies  of  payable  ore,  as  is 
often  found  to  be  the  case  in  the  adjoining  claims  of  the  New 
Klemfontein  Company.  It  is  pioposed  to  spend  ;^6o,ooo  in 
general  repairs  to  plant,  unwatering  of  the  mine,  &c.,  to  com- 
plete the  development  of  partially  exposed  ore  and  to  increase 
the  total  payable  reserves  to  250,000  tons.  A  reduction  plant 
capable  of  dealing  with  10,000  tons  of  ore  per  month  will  be 
erected.  From  the  payable  ore  already  exposed  a  profit  of 
at  '«ast  los.  per  ton  should  be  made,  and  it  is  considered 
probable  that  developments  would  warrant  an  increase  in  the 
reduction  plant  at  a  later  date.  The  new  company  will  start 
with  a  working  capital  of  ^120,000,  and  a  further  /i6o,ooo 
would  be  produced  by  the  full  subscription  of  the  option  shares. 
Rezende.— Shareholders  of  this  unfortunate  Rhodesian  under- 
taking were  recently  informed  that  they  must  face  another  re- 
organisation, and  as  this  is  the  third  occasion  that  the  process 
has  been  gone  through  they  may  well  hesitate  to  find  any  more 
money.  It  is  not  obligatory  on  their  part  to  do  so,  but  thev 
must  have  their  existing  interest  cut  away  almost  to  nothing  in 
order  that  inducements  may  be  offered  to  those  who  will  find 
the  necessary  cash.  The  existing  capital  is  ^^160.000,  of  which 
^133,000  has  been  issued,  and  it  is  proposed  to  reduce  this  to 
^70,000  in  £x  shares.  Of  these  only  26,600  will  be  reserved 
for  present  shareholders,  giving  them  one  for  every  five  held, 
and  another  13,000  will  be  required  for  the  acquisition  of  fur- 
ther claims,  85  from  the  Tulloch  Gold  Mining  Company  and 
36  from  Messrs.  P^arrar  Bros.  These  claims  have  a  consider- 
able amount  of  development  work  already  done  upon  them,  but 
nothing  IS  said  as  to  results.  The  Chartered  Company  will  be 
entitled  to  3,645  shares  in  respect  of  the  new  claims,  and  2^,750 
will  be  under  option  to  subscribers  of  the  new  capital  to  be 
raised.  In  order  to  provide  further  funds  it  is  proposed  to 
create  £47,500  of  8  per  cent,  non-convertible  debentures  to  be 
oHered  to  shareholders  in  any  quantities  for  which  they  may 
choose  to  apply,  and  for  every  £z  subscribed  they  will  have 
the  option  to  take  up  one  share  of  the  new  company  at  par  at 
any  time  within  three  years  from  January  i,  1909.  The  issue 
has  been  guaranteed  for  a  cash  commission  of  5  per  cent  and 
the  right,  to  the  mentioned  option.  The  debentures  are  to  be 
redeemed  at  par  by  ten  equal  quarterl>  drawings,  the  first  to 
take  place  on  January  i,  ,9,2,  but  the  company  may  pay  off 
att  any  time  at  ^^105  or  buy  in  the  open  market.  Shareholders 
will  probably  elect  to  take  the  small  interest  in  the  company 
offered  them,  and  leave  the  finding  of  the  cash  to  the  guarantors 
mi^f^T.J'"'''''''  M''^''^''^  AND  Railway.— A  lengthy  cabled  sum- 
f^f/.u  "^^P"^'  ^""^  ^^"^  half-year  ended  September  30  shows 

,  c,c^4*„'^"7"*^'^^,-°''^^''^^'^'^  ^^'  '99.969  tons,  apart  from 
',575  <Vns  of  metal  bearing  fluxes  and  153  tons  of  purchased 
ore.  Ihe  production  was  4,450  tons  of  blister  copper  containing 
4,394  tons  copper,  336,654  ors.  silver,   and  9,04,  ^s.   gold,  the 


operations  resulting  in  a  nett  profit  of  ;!i'i52,i57  after  allowing 
for  dividend  and  income  taxes  ;^5,363,  depreciation  ;^io,oii, 
and  mining  and  exploration,  not  charged  to  mines  preparatory 
works  overburden  account.  The  908  tons  of  copper  unsold  at 
March  31  last  realised  an  average  price  of  £^  iis.  lod.,  and  of 
the  metal  produced  during  the  period  under  review  3,542  tons 
were  sold  at  an  average  of  £(x)  9s.  id.,  leaving  582  tons  unsold 
at  the  close  of  Uie  half-year,  which  have  been  taken  into  profit 
and  loss  account  at  /.'50  per  ton.  Valuation  of  other  stocks  on 
hand  has  been  made  on  the  usual  conservative  lines.  The  cost 
of  producing  blister  copper  was  14s.  ii.9id.  per  ton  of  ore, 
being  4.48d.  less  than  for  the  previous  half-year.  In  the  Mount 
Lyell  Mine  the  ore  reserves  are  estimated  at  3,382,117  tons,  and 
in  the  North  Mount  Lyell  710,333  tons,  the  estimated  assay 
value  being  much  as  before.  The  general  manager  states  that 
the  850  ft.  level  is  now  one  of  the  principal  producers  and  the 
ore  reserves  there  can  be  regarded  as  having  only  just  been 
broached.  The  1,000  ft.  level  promises  exceedingly  well.  Balance 
to  credit  of  profit  and  loss  is  ;^452,789,  and  the  directors  pro- 
pose a  dividend  of  is.  3d.  per  share,  with  a  bonus  of  6d.,  re- 
quiring ;^io5,ooo.  Liquid  assets  in  excess  of  liabilities,  includ- 
ing stocks  on  hand,  are  ;^446,646.  The  directors  have  taken 
up  extensive  tracts  of  copper-bearing  country  in  Norfolk  Range 
on  the  West  Coast  of  Tasmania.  W'ork  done  so  far  consists  of 
surface  trenching,  and  indications  are  said  to  be  promising. 

Famatina  Development. — The  directors  now  communicate  to 
the  shareholders  further  information  concerning  the  condition 
of  affairs  at  the  mine  and  on  the  whole  the  facts  are  reassur- 
ing;. In  three  months'  time  when  certain  connections  have  been 
finished,  and  more  chutes  made,  no  difl[iculty  should  be  ex- 
j>erienced  in  sen4ing  down  300  tons  of  smelting  ore  daily  of  a 
value  after  picking  out  the  waste  rock  of  £■]  per  ton.  It  is 
further  stated  that  development  can  proceed  as  fast  as  the  ore 
is  extracted.  In  the  meantime  Mr.  Meyerstein,  the  director  now 
on  the  property,  from  whom  these  particulars  have  been  re- 
ceived, has  been  able  to  reorganise  the  staff,  so  as  to  ensure 
the  efficient  carrying  on  of  all  departments  pending  the  final 
decision  as  to  the  appointment  of  a  new  manager.  Mining  costs, 
including  development  and  cost  of  freight  on  the  ropeway  are 
put  at  £1  per  ton,  and  smelting  on  a  3,000  tons  a  month  basis, 
and  taking  in  all  expenses  to  New  York  at  £\  5s.  6d.  per  ton. 
When  the  smelter  expert  arrives  everything  will  be  ready  to 
make  a  proper  trial  at  pyretic  smelting  and  if  this  gentleman's 
report  is  satisfactory  the  second  smelter  will  forthwith  be 
ordered.  The  capacity  of  the  smelting  works  when  the  new 
furnace  is  erected  will  be  300  tons  a  day  or  1,800  tons  a  week, 
and  a  suflScient  output  of  ore  for  this  purpose  is  said  to  be 
assured. 

British  Broken  Hill  Proprietary. — This  company's  report 
covers  the  six  months  to  the  end  of  June,  but  for  reasons 
already  announced  the  milling  plant  has  remained  idle  since 
December  24,  and  the  operations  have  been  confined  to  de- 
velopment work,  and  the  construction,  maintenance  and  re- 
newals of  plant  and  machinery.  After  allowing  the  usual  de- 
preciation the  halt-year's  expenditure,  apart  from  new  plant, 
amounted  to  ;if  19,989,  which  has  been  charged  to  profit  and  loss 
account,  reducing  the  credit  to  £2(s,-ji.t,.  The  erection  of  the 
new  electrical  power  plant  has  been  completed  at  a  cost  of 
£9,688,  and  successful  runs  have  been  made  with  the  engine, 
underground  pumps,  and  the  various  motors.  Underground 
operations  have  been  somewhat  curtailed  since  June,  but  it  is 
considered  safe  to  assume  that  the  ore  reserves  estimated,  on 
December  31  last,  to  amount  to  460,000  tons  have  now  been  a 
good  deal  enlarged.  Considerable  progress  having  been  made 
of  late  in  the  methods  for  profitably  treating  zinc 
tailings  the  advisability  of  extending  the  company's 
plant  to  deal  with  current  tailings  when  work  is 
resumed  is  under  consideration.  Cp  to  the  present  it  has 
not  been  possible  to  conclude  a  satisfactory  contract  for  the 
sale  of  concentrates  next  year.  The  question  of  wages  is  being 
discussed,  but  so  far  no  rearrangement  of  the  existing  scale 
has   been   concluded. 

Broken  Hill  Proprietary  Block  10.— In  view  of  the  con- 
tinued low  price  of  metals  the  silver  and  lead  producing  com- 
panies necessarily  report  poor  results  on  account  of  the  past 
half-year.  A  cable  received  from  the  head  office  of  this  under- 
taking states  that  the  operations  for  the  six  months  to  the  end 
of  September  resulted  in  a  nett  profit  of  £11,432.  after  allowing 
;6i3,93o  for  depreciation,  income-tax,  and  rovalty.  The  balance 
to  credit  of  profit  and  loss  is  £135,000,  and 'the  cash  at  bankers 
amounts  to  £32,000.  For  the  corresponding  period  of  last  year 
the  profit   was  £66,000. 

Sudan  Gold  Fields. — This  company's  report  reads  quite 
pleasantly  until  the  end  is  reached,  and  then  a  proposal  to 
reconstruct  with  a  heavy  assessment  comes  as  a  somewhat  severe 
shock.  The  period  covered  is  the  year  to  June  30,  and  we  are 
told  that  the  10-stamp  mill  has  been  erected  and  a  trial  run 
was  made  at  the  end  of  May.  Auxiliary  driving  plant  has  been 
provided,  so  that  repair  necessities  should  not  cause  a  stoppage, 
and  all  arrangements  have  been  made  for  the  water  supply, 
which  has  to  come  a  distance  of  163.^  miles  from  the  Muftah 
well.  The  laying  of  the  pipe-line  has  naturally  occupied  con- 
siderable time,  but  it  is  nearing  completion,  and  news  should 
soon  arrive  that  water  from  the  well  is  being  discharged  into 
the  large  tank,  having  a  capacity  of  150,000  gallons,  which  has 
been  constructed  to  receive  it.  Efforts  having  been  largely  con- 
centrated on  the  surface  works,  operations  underground  have 
been  less  than  in  the  previous  year.  Nevertheless  the  ore  re- 
serves have  been  considerably  added  to,  and  the  assay  value  has 
increased.     It  is  estimated  that  the  ground  opened  up  should  be 
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sufficient  to  keep  the  10  stamps  erected  fully  occupied  for  about 
two  years,  and  small  crushings  of  300  tons  and  443  tons  yielded 
respectively  12  dwts.  16  grs,  and  14  dwts.  2  grs.  per  ton,  be- 
sides which  it  is  estimated  that  the  tailings  contain  3  dwts.  With 
the  mill  running  continuously,  its  capacity  is  put  at  700  to 
800  tons  per  month.  Labour  is  abundant  and  intelligent.  Hut 
development  and  shaft  sinking  must  now  vigorously  proceed,  so 
as  to  open  up  large  reserves  and  bring  the  mine  as  rapidly  as 
possible  into  a  position  to  warrant  an  extension  of  the  battery 
and  the  erection  of  cyanide  works.  ITp  to  date  the  mining  and 
rgeneral  expenditure  has  been  ;^68,7i9,  and  the  cash  remaining 
is  running  short,  so  more  must  be  provided.  At  present  the 
capital  is  ^^300,000,  but  it  is  proposed  to  cut  it  down  to 
^i  no, 000  in  300.000  los.  .shares,  to  be  credited  with  6s.  paid 
and  exchanged  share  for  share.  In  other  words,  shareholders 
are  asked  to  find  another  ;^6o,ooo,  and  we  doubt  if  they  will 
much  relish  th*  prospect. 

North  Mount  Doppy. — The  wearisome  monotony  of  mining 
companies'  appeals  for  further  funds  would  be  enough  to  try 
the  patience  of  the  saints,  and  it  is  no  surprise  that  the  ordinary 
malter-of-fact  shareholder  is  growing  restive  under  a  series  of 
hard  knocks.  A  circular  just  issued  by  this  company  calls 
attention  to  the  mine  manager's  original  estimate  that  he  would 
intersect  the  Mount  Hoppy  lode  in  the  crosscut  at  between  500 
and  6ao  ft.,  and  states  tliat,  although  several  lodes  and  pro- 
mising indications  were  met  with,  the  main  lode  has  not  yet 
been  cut.  It  is  now  estimated  that  it  will  be  necessary  to 
further  continue  the  crosscut  about  300  or  400  ft.,  and  in  order 
to  continue  operations  more  money  must  be  found.  Provided 
;£i5,ooo  can  be  put  up  so  that  the  property  may  be  systemati- 
cally and  thoroughly  explored,  Messrs.  John  Taylor  and  Sons 
will  undertake  the  position  of  consulting  engineers  and 
managers,  and  the  directors  have  been  thinking  out  a  plan. 
They  have  338,172  unissued  2s.  6d.  shares,  and  by  subdividing 
these  into  is.  shares  there  will  be  845,430  of  them.  Of  these 
3.^8,172  will  be  converted  into  preference  shares  to  carry  a  cumu- 
lative dividend  of  12%  per  cent.,  and  to  be  entitled  to  50  per 
cent,  of  the  remaining  divisible  profits  in  each  year.  The 
issue,  fully  subscribed,  would  give  ;^i6,909,  and  as  several 
large  shareholders  have  promised  to  support  the  scheme,  it  has 
been  decided  not  to  have  any  part  of  the  issue  underwritten, 
which   is  good. 

I.iNARKs  I.KAii. — In  common  with  other  lead-producing  com- 
panies, this  concern  suffered  severely  during  the  past  year  from 
the  heavy  fall  in  the  price  of  the  metal,  the  market  value  at  the 
beginning  of  the  year  being  /21,  whereas  at  the  close  it  had 
fallen  to  £12  los.,  a  drop  of^/8  los.  The  result  is  that  the 
company  produces  a.  loss  for  the  twelve  months,  but  stocks, 
-which  were  heavier  than  usual,  were  valued  on  the  low  basis 
of  £11  per  ton  for  lead  and  realisations  since  have  been  at 
■higher  prices,  thus  reducing  the  loss  shown.  Including  stocks 
on  hand,  the  revenue  for  the  twelve  months  was  ^^116,484, 
against  debits  of  /i 21, 702,  thus  bringing  out  an  adverse  balance 
of  /Svio?-  1'  is  reduced  to  ;f  4,648  by  the  small  amount  brought 
forward.  Encouraging  development's  have  been  met  with  at 
various  points  of  the  mines,  and  the  negotiations  for  the  acqui- 
sition of  a  lease  with  option  of  purchase  of  the  San  I.eon  mines, 
referred  to  in  the  last  report,  have  resulted  satisfactorily,  and  a 
lease  of  that  property  has  been  granted  for  a  term  of  years.  A 
considerable  amount  of  work  preparatory  to  the  reopening  of 
the  mine  has  bceg  done,  and  the  superintendent  and  mine 
agents  have  already  formed  a  favourable  opinion  of  its  future 
■prospects. 

San  MrcrEi.  Copper  JfiNES.— Resolutions  recently  passed 
and  confirmed  provided  for  an  increase  in  this  company's 
capital  of  ;^5o,ooo  to  ^200,000,  and  the  new  shares,  togethsr 
with  o,Q93  of  the  former  capital  remaining  unissued,  are  now 
offered  to  the  shareholders- at  par  in  proportion  to  present  hold- 
ings. Applications  must  be  made  not  later  than  November  23. 
after  which  the  right  will  be  deemed  to  be  forfeited,  and  the 
shares  will  be  otherwise  dispo.sed  of. 
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IIuMBER  Railway  and  Dock  Company. 
The  director.<!  of  this  undertaking  announce  that  they 
^vill  receive  applications  at  par  for  tlie  reniaininjj  50,000 
ordinary  shares  of  /"lo  each,  payment  to  be  made  as 
follows: — £1  per  share  on  application,  £2  on  allotment, 
^3  on  February  15  next,  and  the  last  £'4  on  June  30 
next.  When  the  whole  of  the  money  is  paid  up  the 
•total  issued  capital  wilj  be  ^1,300,000,  all  but  ^300,000 
of  which  will  be  in  these  ordinary  shares.  The  balance 
consists  of  30,000  redeemable  special  shares  of  £"10 
each.  On  the  whole  of  the  ordinary  capital,  including 
i'i«  Z^soo.oop  already  issued,  a  dividend  of  4  per  cent. 
per  annum  is  secured  by  the  rent  payable  in  perpetuity 
by  the  Great  Central  Railway  Company,  and  extracts 
Irotn  the  agreement  between  that  company  and  the  dock 
company  appended  to  the  prospectus  show  that  this 
a<,'reement  covers  everything  and  is  fully  binding. 
Therefore,  the  issue  should  be  a  good  investment 
security,  and  it  may  pay  the  railway  company  after  a  little 


time,  for  the  traffic  of  the  Humber  ports  has  grown  in  a 
most  striking  manner  during  the  last  20  years,  as  statistics 
quoted  in  the  prospectus  amply  prove. 

Delhi,  Umballa,  Kalka  Railway  Co.,  Limited;  , 
An  issue  of  20,000  4  per  cent,  cumulative  preferen^ 
shares  of  £"10  each  was  offered  by  this  company  to  pro- 
vide funds  for  the  construction  of  about  30  miles  of  line 
from  Thanesar  to  Karthal  sanctioned  by  the  Secretary 
of  State,  for  the  repayment  of  loans  from  the  Govern- 
ment, and  of  amounts  taken  from  the  company's 
reserve.  Subscribers  were  allowed  a  commission  of 
4  per  cent.,  or  8s.  per  share,  reducing  the  nett  price  to 
£g  I2S.  per  share,  at  which  the  yield  will  be  ;^4  3s.  4d. 
per  cent.  Under  the  contract  with  the  Secretary  oi 
State  the  line  is  worked  by  the  East  Indian  Railway  for 
48  per  cent,  of  the  gross  receipts,  and  the  nett  revenne 
rose  from  ^60,868  in  1903-4  to  ;^75,6o4  in  1906-7,  but 
fell  back  last  year  to  .^73,934.  The  security,  therefore, 
appears  ample,  and  the  shares  should  be  a  good  invest- 
ment. 

City  of  Sherbrooke  (Quebec)  Loan. 
This  city,  which  is  described  as  the  capital  of  the 
County  of  Sherbrooke  in  the  Province  of  Quebec,  has  i 
population  of  15,000,  and  requires  money  for  waterworks 
extension,  redemption  of  debt,  and  various  municipal 
purposes.  It  has  accordingly  sold  ^102,700  4^  per  cent. 
sterling  debentures  redeemable  on  November  i,  1933, 
and  the  Bank  of  Montreal,  acting  on  behdf  of  the  pur- 
chasers, oflfers  these  debentures  for  sale  at  104  per  cent, 
payable  5  per  cent,  on  application  and  99  per  cent,  on 
November  22.  Exclusive  of  this  issue  the  debt  of  the 
city  is  £"128,900,  and  the  two  amounts  together  seem  a 
pretty  heavy  burden  for  so  small  a  place.  The  taxable 
real  estate  as  per  assessment  roll  in  1908  is  stated  to  be 
^1,196,900,  and  the  real  estate  and  property  owned  by 
the  city  is  valued  at  .^93,000,  while  the  estimated  revenue 
for  the  current  year  is  ;^4 1,200.  So  far  as  security  is 
concerned,  therefore,  the  debentures  may  be  well  enougli 
covered,  but  at  the  price  asked  they  seem  rather  too  dear. 

Rees  Roturbo  Manufacturing  Co.mpany,  Limited. 

This  company  proposes  to  carry  on  the  manufacture 
of  all  classes  of  centrifugal  pumping  machinery  under 
the  Rees  Roturbo  patents,  dynamos,  motors,  &c.,  and 
has  acquired  the  engineering  works  of  Thomas  Parker, 
Limited,  Wolverhampton.  Its  capital  is  ^250,000, 
divided  equally  into  5  per  cent,  cumulative  preference 
and  ordinary  shares  of  £1  each,  the  former  having  the 
right  to  participate  pari  passu  with  the  ordinary  in  sur- 
plus profits  over  5  per  cent.,  and  of  these  85,000  were 
offered  for  subscription.  The  property  of  Thomas 
Parker,  Limited,  including  £■3,000  for  goodwill,  is  valued 
at  £"104,581,  and  with  £"17,479  '"  shares  in  the  Rees 
Roturbo  Development  Syndicate  at  par,  and  £"4,174  for 
excess  of  assets  over  liabilities,  the  total  is  brought  up 
to  £"126,234.  Fo""  this  the  company  pays  £"90,000  in 
ordinary  shares,  and  £"13,800  preference  shares  are  to  be 
exchanged  for  debentures  in  the  vendor  concern.  No 
information  is  given  as  to  past  profits  of  the  elecuical 
engineering  business  taken  over,  all  that  is  said 
being  that  during  the  past  10  years  over  £"800,000  worth 
has  been  turned  out.  Nor  is  the  prospectus  any  more 
satisfactory  on  the  point  of  profits  made  from  the 
patents  liought,  but  a  long  list  of  customers  who  have 
been  supplied  with  the  pump  is  given,  and  the  directors 
estimate  that  the  company  should  secure  sufficient 
business  to  yield  a  nett  profit  of  £"25,000  per  annum. 
There  is  not  much  in  this  on  which  t  o  base  an  opinion 
as  to  prospects,  and  at  best  the  preference  shares  seem 
decidedly  speculative. 


"Mr.  Lloyd  George  told  Mr.  Nolan  that  he  was  mistaken  as  to 
the  form  of  the  reauest  made  by  the  British  Soatt  Airier 
Company.  Through  their  solicitor  they  inviieJ  the  Treasary  not 
to  guarantee  £to.oao.ooo,  but  to  guarantee  theiniRrest  on  railway 
debenture  issues  in  Rhodesia.  The  Governmeot,  howe%-er,  felt 
obliged  1 1  inform  them  that,  while  they  were  in  sympathy  with 
the  good  administrative  work  which  is  being  done  under  the 
charter,  they  could  not  give  the  company  a  guarantee."  Just  so, 
and  would  Mr.  Uoyd  George  tell  us  how  much  money  those  in 
the  secret  of  this  request  swept  oCT  the  market  by  spreading  the 
report  that  it  had  been  granted  ? 


6o4 


TEbe  Snvestocs*  TRevfew. 


[NoVEMBtK    14,    1908. 


RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Nov,  7,  $10,906,  increase  |4,489  ;  aggregate  from  July  1,  $119,475. 

Argentine  Nortli  Eastern. — Traffic  receipts  for  week  ended 
Nov.  6,  /3,119,  decrease  £il  ;  aggregate  from  July  1,  ;f59,731, 
increase  /4.244. 

Assam  Bengal. — Traffic  receipts  for  week  ended  Oct.  10, 
Rs.  81,000,  decrease  Rs.  39,625;  aggregate  from  July  1,  Rs. 
12,13,823,  decrease  Rs.  2,21,833. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  Oct., 
/10,600,  increase  /2,666  ;  aggregate  from  January  1,  ^90,975, 
decrease  ;^1,969. 

Buenos  Ayres  Central. — Gross  receipts  for  September,  /11,008, 
increase  £6  ;  aggregate  from  July  1,  ;f32,958,  increase  /4,060. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Nov.  7,  $256,900,  increase  $15,100 ;  total  from  July  1,  $3,807,200, 
increase  $16,000. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Oct.  10, 
/6,381,  decrease  /2,179;  aggregate  from  April  1,  ;f  125, 062, 
decrease  ;f8,294. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Oct.  10,  Rs.  18,665,  decrease  Rs.  7,034  ;  aggregate  from  July  1, 
Rs.  3,11,774,  decrease  Rs.   82,916. 

Midland  Uruguay.  —  Receipts  for  month  of  Oct.,  ;f5,744, 
decrease  ;^818;  aggregate  from  July  1,  ^■22,834,  decrease  ^'905. 

North  Western  of  Uruguay. — Traffic  receipts  for  Oct.,  $18,500, 
decrease  85,876;  aggregate  from  July  1,  $77,730,  decrease  $6,533. 

Quebec  Central  Railway. — Traffic  receipts  for  the  1st  werk  of 
Nov.,  $15,840,  increase  $206;  aggregate  from  July  1,  $430,301, 
increase  $2,388. 

Quebec  and  Lake  St.  John. — Traffic  for  Sept.,  increase  $2,036; 
aggregate  receipts,  .$465,497,  decrease  $5,722. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Oct.  10,  Rs.  24,942,  increase  Rs.  1,685;  aggregate  from 
July  1,  Rs.  3,13,567,  decrease  Rs.  19,913. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  /^1,489, 
decrease  /746 ;  aggregate  from  July  1,  ;f6,218.  decrease  /■l,285. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  Oct.  31  amounted  to  $8,025. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  7  days  ending 
Nov.  7,  /1, 258,  decrease  /184  ;  aggregate  from  July  l,';f21,058, 
decrease  /5,112. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Nov.  7,  /689,  decrease  ^'77  ;  aggregate  from  July  1, 
/17,496,  decrease  /l,752. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Nov.  7,  ;^377,  decrease /70 ;  aggregate  from  July  1, 
/6,836,  decrease  /1,448. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  4,  {V-tZ, 
increase  ;^73  ;  aggregate  from  Jan.  1.  /33, 140,  decrease  ;f2,236. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
N0V.4, /8;   aggregate  from  July  1,  ;f403,  decrease  ;f69. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Nov.  7,  £4,944,  increase  /'Sl  ;  aggregate  from  July  1, 
;{'102, 277,  increase  ;^2, 466;  31  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Nov.  6.  ;f28,069  ;  425J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Nov.  7, 
/1, 136,  decrease  ;^93;  aggregate  from  July  1,  /23,832,  decrease 
£765. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Nov. 

4,  /124,  decrease  £6 ;  aggregate  from  July  1,  ;f  2,775,  decrease  /257. 
Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  Nov.  6, 

;fl21,  increase  /22  ;  aggregate  from  July  1,  ^2,746,  decrease  £2. 

Dublin  United. — Traffic  receipts  for  week  ending  Nov.  6, 
£5,016.  decrease  £680  ;  aggregate  from  July  1,  /] 03,610,  decrease 
£28,139. 

Hastings  and  District.— Traffic  receipts  for  week  ending  Nov. 

5,  £922,  increase  £28. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Nov.  7,  £320, 
decrease  £l8  ;  aggregate  from  Oct.  1,  £2,220,  increase  £20. 

London  County  Council. — Traffic  receipts  for  week  ending 
Oct.  31,  £35,609,  increase  £3,935;  aggregate  from  April  1, 
£1,089,330,  increase  £122,648.     Miles  122g.  against  116J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Nov.  7,  £20,114,  increase  £48;  aggregate  from  July  1, 
£415,691,  increase  £15,753. 

London  Road  Car.— Traffic  receipts  for  week  ending  Nov.  7, 
£8,377,  decrease  £636;  aggregate  from  July  1.  £173,417.  increase 

London  United. — Traffic  receipts  for  week  ending  Nov.  7, 
£5,533,  decrease  £315  ;  aggregate  from  January  1,  £300,623,  in- 
crease £4,449. 

Provincial  Trams. — Traffic  returns  for  week  ending  Nov.  7, 
£1,577,  increase, £69;  aggregate  from  Oct.  1,  £9.095, increase £512. 

Rossendale  Valley.— Traffic  receipts  for  week  ending  Sept.  25, 
£175,  decrease  £23. 

Sunderland  District.— Traffic  receipts  for  week  ending  Nov.  4, 
£466,  mcrease  £13  ;  aggregate  for  1  week,  £466,  increase  £13. 

Vanguard.— Receipts  for  week  ending  Nov.  7,  £6.520,  decrease 
£623  ;  aggregate  from  July  1,  £142.376,  increase  £22,734. 


-Traffic   receipts   for   week 
aggregate  from  January  I, 


Yorkshire  (West  Riding)  Electric 
ending  Nov.  8.  £l,116,  decrease  £50 
£54,888. 

Foreign. 

Anglo -Argentine. —Traffic  receipts  for  week  ending  Nov.  4. 
£27,263,  increase  £8,714  ;  aggregate  from  Jan.  1,  £922,477,  increase 
£189,777. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Oct. 
9,  £12,364,  increase  £2,150;  aggregate  from  January  1,  £123,413, 
increase  £l9,525. 

Bombay  Electric— Receipts  for  July,  Rs.  1,81,779,  increase 
Rs.  30,839. 

Brisbane.— Traffic  receipts  for  month  of  Oct.,  £14,910,  in- 
crease £1,373. 

British  Columbia  Electric. — Nett  earnings  for  Sept.,  $73,978. 
increase  $11,387.  Aggregate  nett  earnings,  including  income  from 
investments  from  July   1   to  Sept.  30,  $255,548,  increase  $35,979. 

Buenos  Ayres  Grand  National  and  New  Tramways.- Traffic 
receipts  for  7  days  ending  Nov.  10,  £8,041,  decrease  £37. 

Buenos  Ayres  I^croze. — Gross  earnings  for  Oct.,  £23,059,  in- 
crease £7,886  ;  aggregate  for  4  months,  £88,508.  increase  £32,762. 

Calcutta. — Traffic  receipts  for  week  ending  Nov.  7,  Rs.  48,392, 
increase  Rs.  1,408. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Oct.,  Cape 
Town,  £9,452;  Port  Elizabeth,  £2,610. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Oct.,  £1,960,  decrease  £2,047;  total  from  January  1,  £19,254, 
decrease  £25,855. 

Geneva  Trams. — Earnings  for  Sept,  fr.  243,886,  increase  fr.  15,875. 

Kalgoorlie  Electric.  —  (iross  receipts  for  October,  £3,909  ; 
aggregate  from  January  1,  £39,186. 

Lisbon  Electric. — Earnings  for  Sept.,  $121,685. 

Madras  Electric. — Traffic  receipts  for  fortniglit  ended  Oct.  31, 
Rs.  18,358,  increase  Rs.  637;  aggregate  from  January  1, 
Rs.  3,71,680,  increase  Rs.  27,197. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
Oct.,  £47,500. 

Mexico. — Nett  earnings  for  month  of  Aug.,  $238,521,  increase 
$34,994;  aggregate  nett  earnings  from  January  1,  $1,893,008, 
increase  $350,276. 

Monte  Video  United. — Gross  receipts  for  Oct.,  £l9,060,  in- 
crease £2,047  ;  aggregate  from  Oct.,  £232,292,  increase  £33,255. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Nov.  6, 
£1,341,  decrease  £40  ;  aggregate  from  January  1,  £61,308,  decrease 
£1,234. 

Rio  de  Janeiro. — Gross  earnings  for  43rd  week  1908,  $32,906. 
increase  $7,293 

Sao  Paulo. — Traffic  returns  for  Sept.  ;  Nett  earnings,  $104,658. 
decrease  $9,435;  aggregate  from  Jan.  1,  $1,064,097,  increase  $67,714. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Sept., 
$583,876,  increase  $22,430  ;  aggregate  from  January  1,  $4,765,801. 
increase  $225,529.  Nett  traffic  receipts,  $307,287,  decrease 
$2,883  ;    aggregate  from  January  1,  $2,393,776,  increase  $33,940. 


ENGLISH   RAILWAYS. 


Gross  Traffic 

" 

Gross  Traffic  for 

i   Dale. 

for  week. 

year  to  date. 

Name. 

u.   m 

0  '£ 

Amt.       dec.  oa 

aS 

Amt. 

dec.  on 

1907. 

Z^ 

1907. 

Baker  St.  and  Waterloo 

Nov.    7 

£ 
3.055 

£ 
+     245 

19 

£           £ 
57.325  +  11,810 

Barry 

6 

I4,i6t 

—  1,627 

19 

290,184  +    5,413 

Brecon  and  Merthyr 

..       8 

2,254 

-     163 

iq 

45,031  +      491 

Cambrian        

..       8 

5,794 

+     185 

J 

141,929  —      350 

Central  London 

7 

5.769 

—     206 

■9 

142,719  +  46,411 

Charing  Cross,  Euston  and 

Hampstead 

»        7 

3.«05 

+     565 

19 

63,3'5   +    '4285 

City  and  South  London      . . 

II        8 

3,094 

-     256 

19 

57i206  ;—     1,235 

I'urness           

1,        8 

8,047 

—  2,062 

19 

188,906   —  39,886 

Gt.  Central 

1,        8 

70,910 

-  4,870 

19 

1.550,530  i—  53i750 

Great  Eastern 

11        8 

103,000 

—  4,300 

19 

2,222,800 

—  29,600 

Great  Northern  and  City   . . 

1,        7 

I.415 

-     548 

19 

25,146 

—     6,052 

Great  Northern 

..       7 

109,600 

—  5iioo 

19 

2,424,500 

—     1,000 

Gt.  N.,  Plcc,  &  Brompton.. 

II       7 

5.265 

+      425 

19 

96,110 

+     18,130 

Great  Western 

„       8 

242,000 

+    5i50O 

19 

5,405,900 

+  100,200 

Hull  and  Barnsley    . . 

.1        8 

".■45 

—   I ,424 

19 

228,619 

-    15.071 

Lancashire  and  Yorkshire. . 

II       8 

101,390 

—  7i253 

19 

2,301,036 

—  133.671 

Lon.  Brighton  &  S.  Coast  . . 

II       7 

55,359 

+    1,540 

19 

1,339,862 

+     16,114 

London  &  North  Western. . 

II       8 

261,000 

—  28,000 

19 

5,886,000 

—  288,000 

London  &  South  Western  . . 

8 

78,100 

—  4.300  , 

19 

1,985,100 

+     29,900 

Lon.,  Tilbury  &  Southend. . 

S 

3i433 

-        84  i 

19 

238,191 

+        1,365 

Metropolitan 

1,       8 

16,303 

+       197 

19 

310,125 

+      21,490 

Metropolitan  District 

II       7 

9i494 

+       508 

19 

174.712 

+     28,696 

Midland           

7 

221,000 

— 10,000  i 

19 

4,596,000 

—  246,000 

North  Eastern 

7 

183,602 

—  18,282  1 

19 

3,912,941 

—  205,602 

North  London 

II        8 

7,965 

—      602  i 

19 

150,876 

—      9,652 

North  Staffordshire  . . 

1.        6 

18,874 

—  2,670 

19 

354,402 

—    28,692 

Rhymney         

8 

6,628 

-      384 

"9 

121,921 

-     6,543 

South  Eastern  &  Chatham.. 

.1        7 

85,446 

+   6,481 

19 

1,962,461+    38,259 

TaffVale        

8      18.878 

—  2,953 

19 

379,"34l—   17,075 

J  From  July  i 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  of  Scotland     . 

Highland  

North  British , 


Nov. 

8 

77.573 

—    1,543 

„ 

7 

29,093 

—  2,083 

„ 

7 

8,040 

+       620 

,. 

8 

7.946 

+         54 

,, 

8 

S4.478 

+    2,960  1 

14  1», 250,379 
14  I  527,160 

14  I    143,660 

14  I     172,617 

14  !  1.402,441 


IRISH   RAILWAYS. 


Belfast  and  County  JJown  . . 

Nov.     6 

2,761 

+       323 

19 

63,084 

-        689 

Cork,  Bandon  &  S.  Coast  . . 

..        6 

1,689 

t 

37.013 

—     1,346 

Great  Northern 

II        6 

18,929 

+    1,008 

19 

403,316 

—  29,000 

Midland  Great  Western     . . 

,.        6 

11,676    —       223 

t 

223,276 

—   15,599 

I  From  July  i, 


.\(;\  i:.mhi;k   14,   igo8.J 


Cbe  Jnvestors'  TReview. 


605 


Prices    of    Mine    and     Mining    Finance 
Companies    Shares. 

Shares  {,1  each,  excrpt  where  olherwisc  stated. 


FOREIGN   RAILWAYS. 


u  o 

.5Z 


Name. 


j  J5 


Name. 


il 
u 


South  African. 


1)6 

4 

\\ 
*\ 

':}■ 

17' 
?■ 


5/6 


jAnglo-French  Ex 

Apex 3j 

City  ami  Stitxirban,  £4 
,Cons.  Gold  Fields    ....    4I 
I  Do.  Pref. 

Crown  Reef   

Durban  Roodepoort    . . 

East  Rand  Prop 4. 

East  Rand  Extension  . .     j 

Ferreira   14J 

French  Rand 

Geduld  Prop 2; 

Geldentiuis  Estate 

General     Mining    and 

!     Finance    i^ 

Ginsberg ift 

|Glencairn    17/ 

Glynn's  Lydenburg    . .    i^ 

Goerz  and  Co iX 

|Gold  Mines  Invest.,  £4.  i^ 
H  E.  Proprietary  ....  ij^ 
Henderson's  Transvaal   8/ 

Heriot 

Johannesburg  Con.  In 

Jubilee 

lumpers 

klepufontein 2^ 

.Knights  (Wit.)  

Lancaster   

Langlaagte  Estate 

May  Consolidated   


f 


...  loA 
. . .  12/6 


Meyer  and  Charlton 
Modderfoniein 
New  African    . 

New  Goch    ifi 

New  Primrose    aA 

Ni^el sH 

North  Randfoniein    ..  il 

Noursc  Mines 2^ 

Oceana  Conftolidated  15/6 

Porges-Randfontein  . .  2I 

Rand  Mines  (New)  5/  6|| 

Randfontein i| 

Rietfonleln    2A 

Robinson  Gold,  11^4    ..  9I 

Do.        Randfontein  ift 

Roodeimort  United   ..  2 

Simmer  &  Jack  Prop.  2^^ 

S.A.  Gold  Mines    ....  ij 

S.A.  Gold  Trust 3 

Sieyn  Estate    li 

Transvaal  Cons.  Land  2} 

Transvaal  Developm't  11/9 
Transvaal  Gold  Est*l's 

Treasury  £4  

VanDyk    i, 

Van  Ryn    3' 

Vereenigin^  Estate   . 

Vofielstruis  

Welgedachl 31 

West  Kand  Consols  . .  i5/6 

Wolhuter,  £4  38 


Deep  Levels. 


2 A   Cinderella  Deep 2^ 

13^     Crown  Deep 13* 

2tJ,    Durban  Deep    ifg 

5i      Ferreira  Deep  jt 

42    'Geldenhnis  Deep    . . . .    4^ 
ijfj  'Glen  Deep     i|}}     a 


Jumpers  Deep i 

Knights  Deep   3: 

Robinson  Deep   (New)  4' 

Rose  Deep     4 

Village  Main  Reef  ....    3: 
Witwatersrand  Deep. .    4J 


Rhodesian. 


j5/6    Bechuanaland  Ex 5/6 

16/3     Chartered  IJ.S.A 16/3 

5/9    Charter  Trust  15/ 

j2h     Giant  Mines  of  Rhod. .  2'^ 

6/6    Globe  and  Phoenix 16/6 

75   iLoniagunda     Develop- 

I    nicnt    6/6 

6/6  iMashonaland  Agency  ..  7/ 


7/9 

7/ 


Northern  Copper 12/ 

Rhodesian  Banket  ....  i^ 

Rhodesia  Exploration  .  ifj 

Setukwe 2/6 

Tanganyika    3i 

Willoughby    7/9 

Zambesia  Exploring  . 


13/6 

K 

2/6 

7/3 
22/6 


.De  lJeeisI)ffcrred/2/io   ij. 


lA  Con.  liuUfonlciii 

l}iit  .DeUeeisDcfcrre. 

15  I      Do.    Preferred jf2/io   14' 

4/6  Frank  Sniilli  Diamond    4/6 

4J  Jagcrsfoiitfin  Oril. 


/2/10 

£2/10 


Do. 


Pref.. 


Diamonds. 

lAll    jj  ;Koffyfonleln J 

13ft     —    ;I.ace  Diamond 1/ 

15     1  lA    New  Vaal  River  D j 

S/   'loM  iPreniler  Dia.  Dcf.  j/6.. 

4Ail  tj    :     Do.    do.      Pref.  5/.. 

34  11  2       Roberts  Victor 2 


West  African. 


1/4* 

'1/ 

7/6 
9/3 

3/6 

71 
71 


Abhontiakoon  3/6 

Abosso    ig 

Akrokcrri    1/6 

Ashanli    Goldfields,  4/  11/ 

British  Gold  Coast 

Brooinassie    

Efl'uenta  (Wassail)  . .  _ . 

Kaiiti  Consolidated 

Gold  Coast  AKency,new 


1}     Gold    Coast    Amalga- 
mated    i^ 

3/     Gold    Coast    (Wassau) 

Deep    3/3 

3/9    Himan  Concessions..  3/6 

—     New  Hibiants,  16/pd...  3/ 

1/9    Prestea    l/o 

2^^  Taquah  Exploration  . .  2} 

6/6   Wassau  6/ 


4/3 
3/6 

3/ 
3 
7/6 


Australian. 


«/^" 

2/6 

;/6 

38/ 
7/ 

is 
01 


!Anglo-Aus. Exploration 

[Associated     

I  Do.  Nrn.  Hlocks  .. 
nrownhill  Extended  ., 
Cosmopl'n  l*r'pi'ty. . . . 
Golden  Horseshoe,  £i 

Golden  Pole,  2/ 

Great  Boulder,  2/    .... 
Do.  Perseverance  .. 

Great  I'ingatl    

Hainault     

Mannan's  Star 

Ivanhoe,  Gold  £5   . . . . 


.'. 

I 

8i 
M/9 

8/0 

8/6 

2/3 

3/6 

2/6 

4,6 

3/3 

2/6 

f 

28/ 

38/ 

1^ 

;/<> 

7/6 

<)/3 

i 

U 

■i 

i2/q 

t 

^ij 

6/1 

% 

8A 

Kalgiirli Sg 

Lake  View  Cons 15/ 

Lanceficld 3/6 

London  &  W.  A.  Ex- 
ploration   4/6 

Monnt  Boppy   

Oroya  I31acK  Range  . . 
Oro>a-Brownliill     .... 

South  Kalgurii 9)6 

Sons  of  Gwalia    i| 

Tasmania  ^ 

Talisman  Consols  ....     2 


lISCELLANKOUS. 


II 

5/3 

4/9 

9i 
6/6 

fjj 

t 

■3/ 


.Anaconda,  25  dols 

iBalaghat,  fully  paid    .. 
Biilliantand  St. George 

Broken  Hill  Prop 

,Canip  Bird 

Cape  Copixr,  £2 

Champion  Keel,  2/6 

Ichillagoe,  10/ — 9/  pd.. . 

Cliiteis  United 

Con.  Gold  N.Z 

Copiapo,  £2 

'Coniish  C'n'ols   

'Dolcoath 

'  Hsperanxa 

Exploration    

iFrontinoand  Bolivia.. 

Great  Cobar,  £5 

LeKoijCs  


I 


5/3 

5/ 
si 
■5/9 
9 

6/6 

5/ 

M/ 

13/6 


Le  RoiNo.  2... 

Liblola,  £3 

Linares,  £3 
id  r 


Mason  and  Barry 

Mount  Lyell 

M'nt.  Morgan  

Mount  Elliott    

M>sore,  los 

Nuniamia,  £2 

N'ndydroog,  10/  shares 

Oorcgum.  10/    

Do.  Pre!.,  10/ 

Olavi  Mines  &  Railway 

Rio  Tinto,  £s    : 

St.  John  del  Key 

Spassky  Copper 

Tharsis    

Walhi 


18 
U 

^6 
3S/6 

3" 

3 

35/6 

■5/ 


9/6 


3 
38/6 

I 

26/6 

■if 
9:fr 

74  « 
10/ 

r 


oitoss 

THArric  ro» 

WKKK. 

u  Tkarric  to  DATS. 

NAME. 

Week 
ending 

In 

orI>ee. 

IiLorDeo. 

Amounl. 

on  lait     ,  i'     ^momtL 
year.     ,  J  ) 

onlMt 

Alcoy  and  GandU 

Nov.  7 

Pt.14,000 

+ 

J         1    /          £ 

p;3,ooo  4)  |Pt.U3i7ao'4'P~46,»0 

Antofagasia  (Chill    and 

1 

Bolivia 

.,     8 

19,000 

— 

635  45  1    i,04J,O7«,4-   161410 

Algeclras  (Gibraltar)    . . 

Oct.  31 

Pi.43.728 

t- 

Ps.4,333 

i    P.613,641  +P.»,7»' 

Arauco      

Sept.  • 

6.9W 

— 

835 

3«         I9,«at  -       3,8j6 

Buenos  Ayre«  &  PaciAc 

Nov.  7 

71i4M 

4- 

"issei 

:    i,39i,4»i  4-  354,051 

Buenos  Ayres  4  Rose 

and  Cen.  Argentine  .. 
Buenmi  Ayres  G.  Sthn. 

::  I 

81,313 
8o,6jI 

f 

I:^7JJ 

■  ,636,674  4-     4?,6jo 
»,313,»35  4-     *6,i»9 

Do.            Western 

..      8 

40.436 

4- 

3i033 

755,185  +    135,177 

Do.           Ensena<la 

..      8 

«93 

■(• 

77 

13,387  4-         443 

Cent.Ur'g'ayofMleVid. 

..      7 

li.7'> 

+ 

3«I 

160,114  4-         «,}M 
3S.154  4-        6,J« 

Do.       Eastern  Ex. 

..      7 

3.917 

4- 

4I? 

Do     Northern  Ex. 

■  •      7 

1,981 

4- 

I'ijsS-       1,6»1 

Do.     Western  Ex. 

M       7 

1,700 

4- 

30 

Cordoba  Central 

•  1      t 

Ji»5o 

4- 

995;  43  j      »76,175,  ♦     »9i»5<» 

Do.        Northern    & 

1 

N.-W.  Argtn.  Ex. 

II      t 

12,140 

4- 

3,405!  43  I       4J'.740|  4-        I,a6j 
6901  17           97.i6}i4-      19.950 

Cordoba    and     Rosario 

II      > 

5,4t5 

4- 

Costa  Rica          ..         .1 

Oct.  17 

5,047 

— 

1,167'  >6 

80.531 

-     ' 5,996 

Cuban  Central    . . 

Nov.  7 

4iI43 

— 

437|     : 

85,803 

+       1,196 

Gt.  West,  of  Brazil      .. 

II     7 

"kI94 

4- 

1.396   45 

3J5i7981 4-          143 

Entre  Rios 

.1     7 

S.MO 

4- 

.  '■'S3       • 

94,913 

4-     11,701 

Int. -Oceanic  of  Mexico 

,1     7 

»95.400 

$95,580    18  ,t3,l07,35oj— 1537.030 

Oct.     • 

5.500 
31,490! 

— 

i.oool  10*         41,350'-     25.500 

Leopoldina 

Nov.  7 

— 

6,486!  45  ;    '/'35.»7";-     46,773 

Mexican 

Sept.  • 

$333,800 

-»l3o,400i     3V»I,73},40« 

-f3«6,800 

Mexican 

Nov.  7 

tlI7.ooo 

— 

$36,300    18  , #2,438,400 
$1,460;  46   $1,073,683 

-$«6,8oo 
-  $83,795 

Do.    Southern 

■  1      7 

$18,278 

— 

Do.    Central 

May      • 

$2,794,474 

— $20I,5oS;  ll«i$33869U3 

+  f43773|J 

Do.        Uo 

1.     5 

$289,438 

4- 

$92,408    II*  f9.940.939 

+  $'364» 

Manila 

Nov.  7 

$33,7>« 

4- 

•4.033   45    $1,624,916 

-$163.MS 

Nitrate 

3ct.  31 1 

36.043 

— 

i.55« 

16  1        1»7,»5T 

—      9,roj 

Ottoman 

Nov.  7 

7.59« 

t- 

.      470 

17  1        143,67^ 

-.  '*-*i^ 

Peruvian  Corporation.. 

3ct.    • 

$837,824 

— 

$57,051 

4*i$347S,7ll 

4- $209,961 

PiiertoCabello&V'lencIa 

• 

3,000 

— 

Io«          39,750 

4-         3.500 

San  Paulo 

Nov.  1 

58,021 

4- 

30,508    18  ,       755,4'3 

4-   *19,054 

Salvador 

11      7 

$'5,500 

— 

^3,250  - !     -     :     - 

iTiiiled  of  Havana 

II     7 

»3.973 

4- 

43o|      J        337.919;-     1I.I5J 

Western  of  Havana     ., 

II      7 

5,611 

4- 

7«7,     :      116,2534-    11,112 

Zafra  &  Huelva  .. 

Oct     • 

13.49' 

4- 

131 

.0. 

114.015 

-      9*» 

'  Months. 


i  Nett.      t  Fortnight  ended. 

INDIAN   RAILWAYS. 


I  From  Joly  1. 


GROSS  T»AFFIC   WOK 

WKEK. 

CROSS  IHAFllC   TO   DATE. 

NAME. 

Week 
ending 

Amount, 

In 

on 

or  Dec. 
last  year 

? 
^ 

Amount. 

In 
on 

.  or  Dee. 
last  year. 

Rs. 

Ra. 

Rs. 

Rs. 

Bengal  Nagpur.. 

Oct.  17 

4.56.000 

— 

32,000 

i 

65,61,000 

— 

10,16,000 

Bengal  &  N.-W.. 

,1    10 

1, 97,9 'o 

— 

7>;7I7 

i 

34,17.319 

— 

1. 13,64  « 

Bonibay&Baroda 

Nov.  7 

3,39.  MO 

4- 

43.000 

i 

54,81,000,- 
67,9i,toi— 

4.56.000 

Do.    Stale  Line 

.1      7 

4,06,000 

4- 

72,000 

t 

35.54,000 

Burma    .. 

Oct.  10 

1,46,807 

— 

4.420 

i 

6;85!6ll  - 
1,86,68,000  4- 

»■*?•>? 

Delhi  Umballa.. 

Nov.  7 

47.300 

— 

3.105 

i 

i,o8,i8j 

East  Indian 

„      7 

15,73,000 

4- 

33.000 

\ 

5.77.000 

Gt.  Indian  Penin. 

II      7 

10,85,800 

+ 

1.45.865 

•  .35i79.3i4  — 

21,85,50s 
:9.W,56o 

Indian     Midkind 

.1      7 

1,78,100 

— 

14.761 

% 

30,74.935'— 

Madras    and     S. 

Mahralla 

Oct.  1? 

5,66.713 

4- 

59,637 

i 

86,56,173  *■ 

3.09,619 

South  Indian     .. 

II    10 

3.69484 

4- 

1,00,891 

i 

52,22, 174;  4- 

12,33.706 

Southern  I'unjab 
Do.   Extension 

II    3< 

66,300 

— 

43,1''7 

f 

11,35.6271— 

6,95,4il 

II    31 

16,273  — 

73 

I 

379.639' 

— 

73,0-5 

UNITED 

STATES  AND 

CANADIAN   RAILWAYS 

TO  OATS. 

GRO»^ 

TRAPFIC  FOR 

WEEK. 

GROSS  TRAFTIC 

NAME. 

Week 
ending 

Amount. 

in.  or  Dec. 
onlastyear. 

Amonnt. 

In.  or  D«e. 
oolutyeac. 

.U,U. 

dols. 

dols.             dols. 

Canadian  Pacific 

Nov.  7 

1,658,000 

4- 

115,000    18 

28,108,000  —  978,000 

Chicago  Gt.  Western 

Oct.  3i» 

155.729 

4- 

5,684    17 

3,959,368  4-      98,5»« 
7,676,500—    869.600 

Nov.  7 

425.700 

— 

3i,8oa    18 

Gr.  Trk  Main  Uiie.. 

„     7 

£139.187 

— 

£7,150;  18 

£3,39Wii  -  £W.9V 
4146,461  -   £33.73' 

Canada  Atlantic 

,1     7 

£8.072 
£19,348 

— 

£2.216,  18 

Gr.  Trk.  Western     . . 

II      7 

— 

£8,161.  18 

4417,051  -   i9i,«70 

Do.  Det.,G.  H.&MII. 

.1      7 

£5.99*' 

4- 

£771  18 

£iit,47i  —    £16,014 

Louisville  &  Nashv'le 

..     7 

8&3,ow. 

— 

37.0001  IS 

16,151,000  —  1,137,000 

National  of  Mexico  . . 

Oct.  38 

336.000 

— 

138,OOo|  — 

—                 — 

Southern 

Nov.  7 

1,114,00c 

— 

17,000  18 

i8,»i,oao  —  3,010.000 

Wabash 

..      7 

479,001. 

— 

49,0001  — 

—                 — 

t  10  d 

ays 

MONTHLY    STATEMENTS. 


SETT   EARMIHGS  FOR   MONTH.       SETT  EARmKOS  TO  DATS. 


Month. 


Amount. 


In.  or  Dec.  °j: 
on  1907.   lU 


Amount. 


In.orI>ee. 
on  1907. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Klo 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic  . . 
Grand  Trunk  Westn 
Do.  Det.G.H.&Mil. 
Illinois  Central 
Louisville  &  Nashvl. 
Miss.  K.  8t  Texas  .. 
New  York  Cent.&H. 
NcwYorKOnt.iW. 
Natl,  of  Mexico  .. 
Norlolk  &  Western 
Northern  Pacihc  . . 
Pennsylvania 
Reading 

Southern  Pacific    . . 
Southern 
Union  Pacific 
WatMsta 


Sept.* 


Oct.  ' 
Sept. 


Oct.  • 
Sept.' 
Oct.  • 
June  * 
Sept. 

Oct. 
Sept." 
Oct.   • 


dols. 
7,907,000 

151,100 
1.115,000 

731,000 
4,411,000 
£188,800 

t£l.450 

£10,850 

£8*)0 

4.730.000 

4,117,000 

S4I.348 
3,410,000 

716,000 
1,118,000 
2,506,000 
7.113,000 
ii,3'3,i57 
1,647,936 
3,94«.ooo 
4,t78|O00 

7i4«5|000 

1,313.000 


dols. 
170,000 
41.00U 
37,000 
57,000 
I  —     318,000 

4-  £13,100 

—  £4,730 

—  £1,350 
4-  £1,400 

I —  675,00a 

I-  331,000 

I-  18,305 

—  616,000 

,  *  ij,oao 
I—  141,000 
j—  470,000 
,-*■  110,000 
;— 1,711,300 

—  101,746 
1 4-  I1O63000 

—  579.0O0 
4-      464.000 

I—     »43.ooo 


dolv 
ii,37i,' 

640,10a 
6,96:^,000 


>1,»43.' 

£518,600  — 

£9.700- 

£63,450  4- 

£«4.«}0  4- 

i3.3Sl.OOa  - 

>3,50>.ooa  — 
1,974.963  — 

64,601,000  — 
1,377.000 
4,641,000 
7^83,000  - 

15,1*1,000  — 


4.'64ill7 
11,014,000 
17,086,000 
11,140^000 


uoU. 

1,634,000 

147.400 

360,000 

151,000 

1,817,000 

£40,600 

£4,600 

£i,«30 

i«S« 

1.IU.000 

i,;«,ooo 

711,0a 


43.000 

•63.000 

WI9.000 

tji(.aoo 

—  I,40ltr4'6 

4-  liSaMoO 

-1,458,000 

53.000 


•  Cms.       i  Loss 
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TXIT. 


ASSURANCE    COMPANY 

LIMITED. 

EsTAur.isHEn  1782. 

Total  Assets  Exceed  £T, 000,000. 

Claims    Paid    exceed    £4«,000,000. 

Fixes.  r^XFS.  ACCXOEIWT. 

Workmen's  Compensation,  Fidelity  Guarantee,  Burglary,  &c. 

The  most  favourable  Terms  and  the  Lowest  Current  Bates  of  Premium  are 

ohered  by  this  Office. 

PROMPT    AND     LIBERAL     SETTLEMENTS. 

Head    Offices     19     &    70,     LOMBARD    ST.,     LONDON,     E.C 

ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.D.  1720. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRB,  LIFE,  SEA,  ANMUHIES.    ACCIDENTS  «  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  full  Prospectus  to  the  Secretary. 

Head    Office,      Royal     EXCHANGE,     LONDON,     E.C. 

West    End    Office:     49,    PALL     MALL,    S.W. 

SCOTTISH  UNION  &  NATIONAL 

IHSURAHCE  COMPANY. 

ESTABLISHED  1824. 

TOTAL     FUNDS     £5,750,000 

FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES,  PENSIONS,  lEASEHOLD,BURCLARY 

TRANSIT   OF    SECURITIES     FIDELITY,    PROPERTY   OWNERS'  RISKS,  THIRD 

PARTY    AND  WORKMEN'S    COMPENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Please  apply  for  particulars  to 

Edinburgh  :  3S,  Bt.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

^be  investors'  IRevtew- 

The    Week's    Money     Market. 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 
Conditions  in  the  money  market  have  not  chang-ed 
appreciably  during-  the  past  week,  but  discount  houses 
clings  with  some  persistence  to  the  view  that  a  period 
of  dearer  money  is  approaching.  There  is,  however, 
very  httle  indication  as  yet  of  any  hardening  of  rates, 
except  temporarily.  The  market,  it  is  true,  is  about 
pf3, 000,000  poorer  than  at-this  time  last  year,  and  the 
total  of  ;£;^4i, 737,000  on  other  deposits  indicates  that 
under  normal  conditions  the  margin  in  excess  of 
poverty  level  would  be  considered  too  small  for  com- 
fort. But  the  need  for  money,  whether  for  trade  or 
speculative  purposes,  is  at  present  so  much  restricted 
that  except  when  some  special  demand  arises  the 
supply  of  credit  is  ample  for  all  requirements.  Such 
a  demand  will  occur  on  Monday  when  the  ;^2, 500,000 
of  Treasury  bills  sold  on  Wednesday  comes  to  be  paid 
for,  and  as  the  discount  houses  are  believed  to  have  got 
the  bulk  of  the  issue  there  may  be  a  temporary  pinch. 
This  may  even  be  serious  enough  to  drive  borrowers  to 
the  Bank  for  as.si.stance  unless  the  Governm.ent  should 
come  to  their  help  by  disbursements  beforehand.  But 
the  pinch  can  only  be  temporary.  The  Government's 
liabilities  will  not  allow  it  to  retain  the  money  long-, 
and  as  it  is  now  to  all  intents  and  purposes  out  of  the 
Bank's  debt  the  whole  amount  will  soon  find  its  way 
back  to  the  market.  Then,  notwithstanding  the  set- 
tlement of  the  cotton  trade  dispute,  some  time  must 
elapse  before  the  additional  credit  requirements  of  that 
industr-^  become  sufficiently  important  to  make  any 
impression  on  market  supplies,  while  as  yet  there  is 
little  -sign  of  any  revival  of  activity  in  other  directions. 
Money,  therefore,  it  seems  to  us,  must  continue  com- 
paratively cheap  unless  something  unforeseen  occurs 
to  upset  the  equilibrium.  It  is  true  that  the  season 
when  the  Argentine  demand  for  gold  is  usually  felt  is 
close  at  hand,  in  fact,  a  httle  has  been  taken  for  that 
country  this  week,  and  it  is  also  true  that  we  are  power- 
less to  prevent  Paris  taking  the  fresh  supplies  of  the 
metal.  In  .some  quarters  uneasiness  is  expressed  at 
this  state  of  affairs,  and  it  is  urged  that  the  Bank  rate 
should  be  raised  in  order  to  check  the  French  demand. 
No  such  step,  however,  is  really  called  for  by  present 
conditions,  and  until  we  know  what  lies  behind  the 
French  gold  hunger  it  is  impossible  to  say  whether 
the  advance  would  have  the  effect  desired.  It  is,  per- 
haps, only  natural  that  bankers  should  be  tired  of  get- 


ting no  more  for  loans  than  they  are  paying  on  de- 
posits, and  wish  for  a  change  ;  but,  as  we  have  pointed 
out  on  several  occasions,  the  Bank  is  stronger  now  in 
gold  than  it  was  a  year  ago,  when  the  strain  was  in- 
tense owing  to  the  .American  needs.  If  the  Argentine 
requirements  are  all  that  have  to  be  met  between  now 
and  the  end  of  the  year,  and  we  can  hear  of  no  other^ 
the  position  would  be  fully  as  good  at  the  end  of 
December  as  at  any  corresponding  period  of  the  last 
ten  years,  and  the  necessity  of  piling  up  bullion  stock.s. 
does  not  seem  imperative. 

Turning-  to  current  events,  the  fact  that  there  is 
ample  credit  for  ordinary  routine  requirements  of  the 
market  is  evident  by  the  rates  ruling  for  loans.  Over- 
night balances  have  now  and  again  risen  to-  i^  and  li 
per  cent.,  when  dividend  disbursements,  bond  repay- 
ments or  calls  on  new  issues  have  caused  a  displace- 
ment of  funds,  but  as  a  rule  the  charge  has  I>een  i  per 
cent.,  while  seven-day  loans  were  to  be  had  through- 
out at  I J  per  cent.,  although  lenders  sometimes  charged 
i|  per  cent,  for  fixtures;  for  a  fortnight.  This  cheap- 
ness of  money  and  the  continuance  of  a  Continental 
demand  for  bills  have  effectually  neutralised  the  efforts 
of  the  discount  market  to  raise  their  rates.  The  an- 
nouncement of  the  issue  of  Treasury  bills  gave  brokers 
an  opportunity  to  call  the  market  firmer,  and  some  of 
them  quoted  up  to  2}  per  cent,  for  three  months'  Bank 
paper,  but  the  figure  was  never  really  an  effective  one. 
Holders  were  reluctant  to  turn,  out  their  bills,  and  as 
the  joint-stock  banks  were  buyers  to  a  moderate  extent 
at  2  and  2^^  per  cent,  the  working  rate  became  no 
better  than  2|  to  2^  per  cent.  To-day  money  was 
more  wanted  because  of  Stock  Exchang-e  requirements 
and  preparations  for  Monday's  big:  payment,  but  the 
rate  for  day  to  day  money  rarely  exceeded  i4  per  cent. 
Weekly  loans  where  fresh  money  was  asked  for  also 
cost  i|  per  cent.,  and  brokers  put  bill  rates  up  to  2^ 
to  }  per  cent,  in  consequence.  Applications  for  the 
Treasury  bills  on  Wednesday  amounted  to  ;/J'5, 560,000 
and  tenders  at  £gq  9s.  3d.,  or  a  discount  of  £2  3s. 
percent,  received  about  20  per  cent.,  the  average  being- 
^2  IS.  10.83d.  per  cent.  As  already  noted  most  of 
them  went  into  the  hands  of  the  market,  which  ap- 
parently got  more  than  it  wanted  as  the  bills  were 
offered  immediately  after  allotment  at  2-;^  per  cent., 
but  takers  at  that  figure  were  few  and  hard  to  find. 
Continental  bankers,  however,  were  inclined  to  buy 
them  at  a  finer  rate.  It  is  worth  noting  as  evidence  of 
the  universal  surplus  of  credit  that  discount  in  Berlin 
is  now  down  to  2}  per  cent.,  so  that  the  unusual  con- 
dition prevails  of  discount  rates  in  this  country,  France 
and  GeriTiany  being  practically  on  a  parity,  an  event 
which  has  not  happened  for  many  years. 

The  loss  of  ;^22o,ooo  gold  for  abroad  during  the 
Bank  week  was  met  to  a  small  extent  by  a  return  of 
coin  from  the  country,  leaving  the  stock  of  bullion 
;^i47,ooo  down  at  ;^35,7i9,ooo.  At  the  same  time 
;£'i87,ooo  in  notes  came  back  from  circulation,  and  the 
reserve  consequently  was  a  trifle  of  ;£"40,ooo  higher  at 
;^25,37o,ooo.  Government  disbursements  were  on  a 
small  scale,  reducing  public  deposits  by  no  more  thaiT 
;^285,ooo,  and  as  other  securities,  owing-  to  repay- 
ments of  the  amount  borrowed  in  the  end  of  October, 
were  ;^943,ooo  lower,  market  resources  have  dropped 
by  ;^626,7oo. 

So  far  as  indications  of  a  slackening  in  the  demand 
for  gold  were  concerned,  the  hardening  of  the  French 
exchange  in  the  end  of  last  week  proved  illusory. 
Competition  between  French  buyers  themselves  was 
again  keen  on  Monday,  and  the  purchasers  who 
secured  the  ;^6oo,ooo  or  so  available  had  to  pay  the- 
stiff  price  of  77s.  iifd.  per  oz.,  or  an  advance  of  ^d'.. 
per  oz.  Next  week  about  ;^5oo,ooo  will  be  available^ 
which  apparently  will  also  Be  taken  for  Paris.  It  is 
just  possible  that  there  may  be  a  little  demand  from 
Holland,  where  exchange  has  dropped  to  g"old  point. 
Some,  however,  is  said  to  have  already  gone  from  Ger- 
many, and  as  the  amount  required  cannot  be  targe, 
it  may  be  satisfied  by  the  further  consignments  now 
on  their  way  from  that  country. 
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Calls  on  new  i.ssue.s  fallinfj  due  next  Monday  reach 
the  fairly  larj^e  total  of  £^H()2,~,oo,  of  which  ;^"437,500 
i.s  on  Oceanic  Steam  Xavij^'ation  first  mortfjajfe  deben- 
tures, ;£,'i  50,000  on  Holzapfcls  preference  shares, 
;£,"ioo,ooo  on  Kellner  I'artinj^ton  I'aper  I'ulp  deben- 
tures, and  a  like  amount  on  preference  and  ordinary 
shares  of  the  Newcastle-on-Tyne  lilcctric  Supply  Corn- 
puny.  On  Tuesday  ;£,'3 16,250  must  be  found  for  Dis- 
trict Railway  prior  lien  debentures,  but  no  other  instal- 
ment during  the  week  reaches  these  tiffurcs. 

SlI.VEK. 

Genuine  business  in  silver  has  been  small  this  week, 
and  the  market  has  been  almost  entirely  dominated  by 
the  large  speculative  operations  in  Bombay.  Under  the 
influence  of  these  prices  ha\e  fluctuated  between  22|^d. 
and  25/;,cl.  per  oz. ,  but  the  bears  had  the  l>cst  of  it 
towards  the  end,  and  closing  quotations  are  weak  at 
23-[>jyd.  per  oz.  for  both  spot  and  future  delivery.  The 
offer  of  Rs.  40,00,000  of  Council  drafts  on  India  last 
Wednesday  met  with  a  very  poor  response,  the  total 
applied  for  l>cing  only  Rs.  2,15,000  all  in  bills,  and 
tenders  at  is.  3  29-32d.  per  rupee  received  allotment  in 
full.  Next  week  another  Rs.  40,00,000  will  be  offered. 
From  the  commencement  of  the  financial  year  to 
November  10  the  sales  amounted  to  Rs.  5,35,70,161 
realising  ;^3. 554,^^94,  compared  with  Rs.  16,44,08,601 
for  ^^i  1,008,36-  iin  to  \'<)\cmh<r  12  Inst  year. 

BANK    OV    l;I\(il.ANI). 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Nov.  11,  1908. 
ISSUIC    DEPARTMENT. 
£ 


Notes  Issued 


52,539.820 


jf52. 539.820 


Government  Dobt . , 
Other  Securities     . . 
Gold  Coil)  and  Bullion 
Silver  Bullion 


Proprietors*  Cipital 

Rest 

Pablic  Deposits  (including 
Kxche<nier,  Savings 
Banks,  Commissioners 
of  National  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Hills 


BANKING   DEPARTMENT. 


14.553.000 
3,124,165 


6.068,608 

41.737.233 

34.731 


Dated  Nov.  12,  1Q08. 


iC65.517.737 


Government  Securities  ,. 
Other  Securities     .. 

Notes 

Gold  and  Silver  Coin       . . 


£ 

11,015,100 

7,434.900 

34,089,820 


£52,539,820 

£ 

14.730,533 

25.416,703 

23.741.125 

1,629,376 


£65,517,737 
J.  G.  NAIRNE,  Chief  Cashier. 
BANKINfi   DEPARTMENT. 

In  the  following  talile  will  l)e  found  tlie  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year:- 


Last  Year. 
Nov.  13. 

•Nov.  4, 
1908. 

Nov.  1 1, 
igo8. 

Increase. 

Decrease. 

3,306,769 

6,965.351 

45,086,590 

53,666 

14.332.136 
31,517.92-1 
21,113.316 

Liabilities. 
Rest 

I'ub.  Deposits . . 
Olher    do. 
7  Day  Hills       .. 

Assets. 
Gov.  Scciiriiics. 
Olher        <lo. 
Total  Reserve . . 

Note  Circnl.itioii 
Coin  and  Bullion 
Proportion 
Uank  Rate 

3.121.0S4 

6.353.a«7 

42,363,938 

29,182 

14.730,533 
26,359,698 
25,330,260 

28,986,230 
35.866,490 

52  P.O. 

2I    .. 

3,124.165 

6,o6S,6oS 

4I,737,!33 

34.731 

■4,730.533 
25,416,703 
25,370,501  . 

! 

28,798,695 
35.719.196 

53    PO. 

21  ,. 

3,081 

„      5.549 
Decrease. 

»42,99S 

£ 

284,679 
626,705 

Increase. 
40,241 

• 

951,625 

931,625 

£ 

'<).232.975 
31,896,291 
40J  P.O. 
7    ,. 

Increase. 
£ 

I  p.c. 

Decrease. 

187.535 
147,294 

Foreign  Unltion  inovenient  for 

week  t220,ooo  out. 

LONnON 

BANKERS'  CUEARINO. 

1908. 

19.^8. 

1907. 

Increase. 

Decrease. 

]»■>■ 

l,0()7,3(,7,ooo 

1,106,975,000 

— 

99,608,000 

I'eb. 

962,911,000 

1,040,150,000 

— 

77,239,000 

Mar. 

918,545.000 

1,097,605,000 

^ 

179,060,000 

April 

1,199,107,000 

1,223,212,000 

— 

24,105,000 

May 

876,676,000 

919,024,000 

— 

42.348,000 

Jnne 

887,746,000 

962,976,000 

— 

75,230.000 

July 

1,218.375.000 

1,312,724,000 

— 

94,349.000 

August 

8(5,831,000 

886,964,000 

— 

41,133,000 

Week  ending 

Sept.     2 

243,678,000 

245,536,000 

— 

1,858,000 

.,       9 

176,902,000 

2Ol,2()g,0OO 

— 

24,307,000 

.,      16 

232,717,000 

226,669,000 

6.048,000 

— 

„      23 

187,017,000 

2t>4, 162,000 

— 

17,143,000 
31,161,000 

,.      30 

248,799,000 

279,960,000 

— 

Oct.      7 

246,696,000 

241,807.000 

4,889,000 

— 

..     14 

196,640,000 

2^0,590,000 

— 

63,950,000 

,,     11 

247,427,000 

213.055,000 

34,372,000 

— 

„     28 

197.510,000 

276,137,000 

— 

78,627,000 

Nov.     4 

275.932,000 

244,372,000 

ji,s6o,ooo 

— 

,.      11 

209,894,000 

221,749,000 

— 

11,855,000 

•0,379.770,000 

11,164,875,000 

— 

785,103,000 

The  following  bullion  movements  on  foreign  account  have  takeir 
place  at  the  iJank  of  England  since  our  last  issue : — 


Nett  Efflux 


£32*1,000 
£528,000 


WlTNIWAWALS. 


Satonla^,  RcTPt 
ToMday,  8.  AoMrtea  . . 
Tbundsjr,  Bu>no«  Kjrt% 
„         Cibrallac  .. 


£170,000 

£100,000- 
(fifioa 

£y^*^ 


PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Nov.  7). 


Rsvxiius. 

■•>■ 

t                     BxniiioiTuss. 

Customs 

I 

S5S,oao 

NmIomI  Debt  Servka 

t 

Excise 

75J.OOO 

Other  Coniolidstea     Pond 

Estate,  &c.,  Dulles  .. 

282,000 

Charitn       

^ 

Stamps 

175,000 

Payments  10    Local   Taxa- 

Land Tax  and  Honse  Duty. 

tion     

tao/soo 

Property  and  locome  Tax. . 
Post  Office       

93,000 

Supply  Services       ..     ... 
Bullion  Advances     .. 

iOO«.07» 

Itpfoa 

Teleurapbs 

Crown  Lands 

Treasury  Dills  (nelt  aaoont) 

^ 

~. 

Advances   for    Interest    on 

Suez  Canal  &  Sundry  Shares 

— 

Exchequer  t3onds . . 

^ 

Treasury  Bills  (reissued)   ., 

— 

— 

Miscellaneous 

_ 

Military  Works 

Naval  Works 

^ 

Bullion  advance  repaid 

^ 

— 

Repayment  of  Advances  for 

Telexraph  Acts 

— 

Interest      on     Exchequer 

Land  Registry  (New  Build- 

— 

Bonds   under  the  Capital 

Public  Buildings  Expense* 

— 

Expenditure  (Money)  Act, 

1904 

Advances    for     Interest    on 

^ 

Act,  1901       

Public  Offices  Site  (Dublin) 

^ 

Exchequer  Bonds , . 
TeleRraph  Acts 

_ 

Act 

«• 

_ 

Suez  Canal  Drawn   Shares 

Naval  Works  Acts    .. 

250,000 

in  reduction  of  Debt 

— . 

Military  Worlds  Acts 
Land  ReKisiry  Acts  . . 
Public  Bldgs.  Expenses  Act 

Cunard  Atcreeinent  . . 

«> 

.. 

Surplus  Revenue  applied  to 

_ 

Reduce  Debt 

100,000 

Public  Offices  Site  (Dublin) 

^ 

China  Indemnity  applied  to 

Issue  of  Exchequer  Bonds 

Reduce  Debt 

— 

undercut  lard  Agreement  Act 

— 

Deficiency  Advances  repaid 
Ways  and  Means  Advances 

— 

Ways  and  Means  Advances 

— 

Temporary  A<lvances  Defi- 

repaid            

100,000 

ciency           

— 

Increase      in       Exchequer 

Suez  Canal  Drawn  Shares.. 

— 

balances       

— 

China  Indemnity 

— 

Issue  of  Exchequer  lk)nds. . 

— 

Decreaf^e      in      Exchequer 

— 

balances       

856,070 
3,706,070 

~i 

£ 

'3.7o6/>7o 

TREASURY  BILLS  OUTSTANOING. 

Tenders  for  /2, 500, 000  in  three  months'  treasury  bills  were 
received  at  the  Hank  of  England  on  Wednesday,  when  the  total 
applied  for  was  ;f5,560,000.  .\pplicants  at  £^  9s.  3d.  received 
about  20  per  cent,  and  above  in  full,  the  average  rate  being 
£2  Is.  10.83d. 


Amount. 

Duration. 

When  repayable. 

Rate  per  cent 

2,500,000 
2,500,000 

2,500,000 
2,500,000 
2,500,000 
2,500,000 
3,000,000 

6  months 
6  months 

6  months 
6  months 
6  months 
6  months 
3  months 

1908 
Dec.  20 
Dec.  27 

1909. 
Tan.  It 
Jan.  27 
Feb.  17 
Mar.  28 
Jan.  26 

I'?  3 

I  17    1} 

1 16  si 

18,000,000 

BANK 

OF  FRANCE   (25  fraacs  (0  the  X). 

Nov.  12,  1908. 

Nov.  3, 1908. 

Oct.  29.  1908. 

Not.  14,  igoy. 

Ciold  in  hand   .. 
Silver  in  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

i 

I3),220,320 
35,550,760 

27,9lo,4So 

20,906,320 

197.347.920 

6,826,880 

18,863,003 

132,782,480 
35,496,680 
31,289,080 
21,687,720 

201,070,44a 

7.186,080 

20,210,080 

131,804.880 
3J.J«9,6to 
32,917,640 
»0.5a4.|6o 

196.200,600 

8.931,680 

23,306.110 

108.1a6.9aa 
37.3?S.Sao 
50.160,280 
23.491, jso 

I9).4lS.7<o 
9.S99.?>o 
20.383.800 

Proportion   between  bullion   and  circulation  8ji  |>cr  cent,  aftainst  83H  pCf 
cent,  a  week  a^o. 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4$.). 


Nov.  7, 1908, 


Specie 

Legal  lenders     . . 

Loans  and  discounts 

Circulatiou 

Nett  deposits 


Oct.31 ,  X908 


60,224,000 
15.670,000 

264,628,000 
10.326,000 

279.384,000 


Oct.  24*  1908. 


T"? — 
61,032.000 

16.256.000 

266,674,000 

10.596,000 

sa3.2B4.00O.  I 


61.258.000 

l6,t24.O0O 

267.686.000 

10,640,000 

sg3,6s6,ooo 


Not.  9, 1907. 


I  is  23  per  cent,  of  nett  doposlts.  bM  this  i 
legal  tenders)  exceeds  this  sum  by  £6,036,1900,  agaiint  an  aso 


£ 

34.142.000 

9,816,000 

t37.464.000 

10.37*^000 


Legal  reserre  Is  2;  per  cent,  of 
legal  tend 
£6,717,000. 


BANK  OP  RUSSIA  (10  roiblcs  to  the  £). 


Gold       

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted   . . 
Securities     belonging 

to  the  Uank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treisury  account 


'Oct.23/NoT.5,, 
1908.         ' 

£ 
122,402,339 


Oct.  16/SJ. 
1908. 


Oai.8/ti, 
1906. 


£ 
112,236.705 


6,419.080         6.550,340 
44.713.807       44.562.580 


9.763.397 
117.691,702 

♦J.IIJ2.69I 
7Aa6.»39 


9,555.724    I 
118.982,343 

44.978.194 
7,463-719 


£ 
I>l,444.<lS 

6.6a3.tCS 

43.3*4 .596 

9.^3.4«S 
i>9.y>4«a<> 

43.79B.<t4 
7.»o«.t37 


t3/NoT.5. 
1907. 


z — 

Is3.l47.a4s 

5t.0470»* 
o.a&ife 


6o8 


Ube  Jnvestors'  IKevlew* 
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IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Cash  in  hand  . . 
J^ills  discounted 
Advances  on  stocks 
Note  circulation 
Public  deposits 


Nov.  7, 1908. 


£ 

53,6i3.ooo 
43,468,150 
3,135,700 
80,454,950 
31,749,200 


Oct.  31, 1908, 


£ 
53.224,550 
46,564,250 
4,026,100 
83,720,000 
30.536,150 


Oct.  23, 1908. 


£ 
55,026,150 
45,842,050 
3,011,850 
79.444.050 
34.052.450 


Nov.  7,  1907. 


£ 
36,521,850 
65,307,200 
3.974.750 
78,117,250 
26,972,950 


Note  circulation  below  legal    niaxtmuni   (free  of  taxation),  jC648,i50,   agains^ 
1C3. 397.050  above  the  legal  niaKimnm  last  week. 


AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  tl 

ie£). 

Nov.  7,  1908. 

Oct.  31,  1908. 

Oct.  23,  1908. 

Nov.  9,  1907. 

Gold  reserve  . . 
Silver  reserve. . 
Foreign  bills   . . 
Advances 
Note  Circulation 
liills  discounted 

48,676,417 
12.332,291 
2,500,000 
3.374.542 
84,818,375 
29,047,042 

48,668,042 
12,356,125 
2,500,000 
3,343,608 
88,;(  76,708 
30,880,833 

„  £ 

48,710,000 
12.557.292 
2,500,000 
2,979,625 
81,897,792 
24,254,167 

45,516,416 
11,543,708 
2,500,000 
3.942,375 
83,482,625 
34.438.791 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


Gold  

Silver        

Foreign  Bills 
Discount  and  .Short  Bills 
Treasury  Account 
Notes  in  Circulation     .. 
Current  Account  Deposits 
Dividends  Interests     . . 
Government  Securities 


Nov.  7, 1908.  Oct.  31,  1908  Oct.  2i,  1908 


£ 

15.766.415 

32,506,656 

2,688,657 

30,758,917 

25,592,020 

67,453,006 

18,137,834 

1,282,446 

7,250,674 


£ 
15,761,173 
32,922,549  • 
2,613,097  I 
30,739,468  I 
25,776,803  I 
67,330,839 
18,153,820  I 
1,576,021 
7.547.311  I 


£ 

15,755,141 

32,941,960 

2,569,129 

30,632,333 

25,778,008 

67,501,648 

18,353,756 

1.574,095 

6,987,010 


Nov.  9, 1907. 


£     „ 

15,601,428 

25,449,308 

2,453.599 

27,706,726 

32,454.553 

63,366,925 

20,562,238 

1,154.369 

7.420.403 


BANK  OF  ITALY  (25  lire  to  the  £). 


Oct.  20, 
1908. 

Oct.  10, 
igo8. 

Sept.  30, 
1908. 

Sept.  20, 
1908. 

Total  cash           

Inland  Bills         

Foreign  Bills 

Advances  

Government  securities 

Other  securities 

Circulation 
Deposits  at  notice 
Current  accounts 

£ 

41,687,640 

14,493,920 

2,756,320 

2,842,760 

6,995.840 

1,379,680 

56,741.440 

5,507,720 

3,056,360 

£ 

41.352.480 

14,802,480 

2,763,760 

2,717,480 

6,997,120 

1,383.520 

57,375,240 

5.423,440 

3,287,720 

£ 

41,474.760 

15,316,080 

2,638,920 

2,571.080 

7,018,840 

1,388,000 

57,447,320 

5,860,120 

3,284,880 

41,544,880 
14,753.400 
2.937.720 
2.009,960 
7,100,360 
1,441.880 
55,616,480 
5.315,280 
3,784,280 

NATIONAL  BANK   OF   BELGIUM  (25  francs  to  the  £). 


[Nov.  5,1908. 


Oct.  29,  i9oS,Oct.22,  1908 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


6,318.160 

23,«72,o8o 

29.970,440 

2,949,280 


Nov.  7, 1907. 


£        1  £ 

6,140,960      ;  6,131,960 

24.594.760  ;  24,009,720 

30,343.880  !  29,814.760 

3.030,920      ;  3,003,360 


£ 

4,942,600 
25,060,240 
29,739,600 

3,414,920 


SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold      .. 

Bills       

Note  circulation 
Short  term  advances. . 


Nov.  7,  igo8. 


£ 
4.665,448 
3.175.672 
7,211,848 

953.6S8 


.'Oct.  31, 1908. 


Oct.  23, 1908. 


Nov.  7,  1907. 


£ 
4,659,136 
3,086,716 
7,173,092 

835,028 


£ 
4,676,072 
2,589,18s 
6,400,516 
1,072,600 


.   £ 

2,499,108 

3,552,664 

4,701,492 

1,593.780 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

•Hamburg        

Berlin  &  German  B.  Places 
Paris     . . 

Do ;     ;; 

Marseilles  . .  , .  \\ 
Switzerland   . .         .\        \\ 

Austria \\ 

St.  Petersburg  and  Moscow 
Dalian  Bank  Places.. 

New  York 

Madrid  and  Spanish  B.P.! ! 

i.isbon 

Oporto ] ' 

Copenhagen  . .  . .  [ . 
Christiania  . .  . ,  \' 
Stockholm 


Usance. 


short 
3  months 
3  months 
3  months 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Nov.  3. 


I2'li 

l2-3i 

25'36i 

20-62 

20-62 

25-lii 

25-28I 

25-30 

25'3-i 

24 -25 

24H 

25-42J 

48H 

42I 

42i 

428 

18-40 

18-41 
18-41 


Nov,  5. 


12-34 

25'37S 

20-62 

20-62 

25-11! 

25-28| 

25-28I 
25.374 
24-25 

24H 

2542J 

48« 

42J 

42J 

424 

18-42 

18-43 

18-43 


Nov.  10.    Nov.  12, 


121* 

12'34 

25'J74 

20-62 

20-62 

25'iii 

25'274 

25'274 

25-36J 

24-26 

24W 

25-41! 

48i 

42ft 

42ii 

42A 
18-42 
18-43 

18-43 


12-li 

I2-3J 
25-36} 

20-63 
20-63 

2509 
25-274 

25-2d| 

25-36} 

24-25 

24H 

25-41} 

48JI 

42} 

4i| 

4'l 

18-42 

18-43 

18-43 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam 

Berlin  

Hamburg    .... 

Vienna " 

St.  Petersburg. 
New  York  ..T. 

Lis'oon 

Madrid '' 


y 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
sight 
3mths 
sight 
sight 
sight 


Last 
week's 


25-104 
25-20 
1205 
20-45 
20-44 
23-954 
94-85 
4-85i 
43ad. 
28-10 


Latest. 


25-10 
25-20 

12-054 

20-46J 

20-45 
23-964 

94-80 
4-85J 
423d. 

28-03 


Place. 


Antwerp 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  , 

Calcutta 

Bombay 

Hongkong 

Shanghai    .... 

Singapore 

Yokohama  .... 


short 
sight 

3  mths 
90  dys 
godys 
T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

'4  mths 


Last 
week's 


Latest. 


Paris  

Berlin        

Hamburg 

Amsterdam 

Brussels 

Vienna       

Rome         

St.  Petersburg    .. 

Madrid 

Lisbon       

Stockholm 
Copenhagen 

Calcutta 

Bombay 

New  York  call  money  . . 


Bank 
Rate. 


3 

4 

4 

3 

3 

4 

5 

54 

44 

6 

5I 

5 

5 

1I-2 


Open  Mark  el 


Altered. 


Last 
Week. 


January  23,  1908. 
June  18,  1908. 
June  18,  1908. 
June  5,  1908. 
July  11,  1908. 
May  7,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 
January  9,  1908. 
Oct.  24,  1908 
April  6,  1908. 
Nov. 5,  1908. 
Nov.  5,  J908. 


Latest. 


2i 

4 
S 
5 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  2^— 2i 

Three  months  ,,  2^— 2J 

Four  months  „  aji— 2j 

Six  months  ,,  2J  — 2^ 

Three  months  fine  inland  bills  2Jb 

Four  month  2I 

Six  months  3 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 2) 

,,  ,,         short  loan  rates 3 

Bankers'  rate  on  deposits       i 

Bill  brokers'  deposit  rate  (call)         i 

.,  7  and  14  days' notice   ..  1} 

Current  rates  for  7  day  loans i\—i\ 

,,  for  call  loans 1  — ih 


The  Stock  Markets. 

Preoccupations  about  political  affairs  have  been 
much  les.s  marked  on  the  Stock  Exchange  this  week. 
The  Ca.sa  Blanca  incident  is  presumably  now  done  with 
as  a  source  of  disturbance,  and  Turkish  affairs  will 
merely  simmer  throughout  the  winter  months.  Western 
Europe  is  allowing  the  Young  Turk  party  to  live  as 
best  it  can  on  effusive  sympathies.  .So  markets  are 
looking  around  to  see  in  what  direction  a  development 
in  the  play  can  be  engineered,  and  many  people  are 
now  expressing  regret  that  they  did  not  buy  .Yankees 
till  all  was  blue  before  the  President-ial  election.  From 
that  mood  there  is  but  a  step  to  a  plunge  into  the 
vortex  at  the  present  level  of  prices,  and  if  Wall  Street 
can  only  maintain  the  game  a  little  longer  it  is  far 
from  improbable  that  multitudes  here  will  commit  the 
mistake  of  buying  at  the  top.  The  Continent  has 
already  committed  itself  to  the  gamble.  If  people  wou'd 
buy  at  the  bottom,  or  half-way  down  even,  and  re- 
solutely sell  whenever  a  reasonable  profit  emerged,  we 
should  have  no  particular  objection  to  offer ;  but  to 
wait  until  the  crest  of  the  wave  is  about  reached  and 
then  buy  is  the  common  form  of  speculative  insanity 
whereby  the  croupiers  profit.  Therefore,  we  hope  that 
in  spite  of  temptations  the  English  people  will  con- 
tinue to  keep  their  heads  and  wait  to  see  what  comes 
out  of  all  this  Yankee  fomentation  of  prosperity  and 
skilful  manipulation  of  now  this  stock,  now  that,  with 
a  \  iew  to  forcing  up  prices  throughout  the  entire  list, 
in  order  to  .scoop  the  millions.  .Success  in  this  endeavour 
would  give  the  signal  for  such  a  slump  as  never  was. 

For  some  days  back  the  market  has  been  exercised 
about  the  new  issue  of  Irish  Land  stock.  It  must  come, 
the  wise  men  say,  and  the  only  question  undetermined 
is  whether  it  will  be  a  right  out  issue  of  stock  to  the 
market  or  a  private  exchange  of  Government  security 
for  land  ;  that  is  to  say,  whether  landlords  will  be  com- 
pelled to  take  stock  in  lieu  of  cash  for  the  property  the 
Government  acquires.  If  it  is  a  public  sale  the  market 
will  have  a  chance  to  make  money,  because  it  may  be 
relied  upon  to  take  measures  to  secure  the  stock  at  a 
favourable  price.  If,  on  the  other  hand,  the  expro- 
priated landowners  are  forced  to  take  the  stock  in 
lieu  of  cash,  there  will  be  little  or  no  chance  for  play 
and  for  snatching  profits.  Instead,  the  prediction  is 
that  markets  may  be  harassed  and  kept  heavy  by  con- 
tinual dribbles  of  stock  parted  with  by  needy  land- 
owners. There  is,  perhaps,  something  to  be  said  for 
this  view,  only  it  leaves  out  of  sight  the  fact  that 
most  Irish  landlords  are  already  mortgaged  to  the  last 
shilling  they  possess,  and  that  consequently  the  stock 


J 
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given  to  them  in  payment  for  their  properties  would 
pass  into  the  hands  of  their  creditors  who  might 
keep  it. 

The  fact  that  this  is  the  existing  situation  suggests 
anotiicr  method  of  paying  out  landlords  which  might 
be  worth  the  attention  of  the  Chancellor  of  the  lix- 
chequer.  Why  not  pay  for  the  lands  bought  in  termin- 
able annuities?  Most  of  the  land  of  Ireland  used  to  be 
mortgaged  to  British  insurance  companies,  and  they 
probably  still  hold  the  bulk  of  the  bonds.  It  would  con- 
.sequentiy  be  a  perfectl)  feasible  plan  to  ask  these  mort- 
gagees to  accept  a  terminable  annuity  running,  it  may 
be  thirty-five,  it  may  be  fifty  years,  as  equivalent  for 
their  surrendered  bonds.  The  private  owners  who  are 
not  living  under  mortgage  could  very  easily  get  their 
bankers,  or  an  insurance  company,  to  manage  such  an 
annuity  for  them  at  very  small  cost  ;  and  as  the  (io\crn- 
ment  would  be  released  b\  this  method  from  all  obliga- 
tion to  replace  the  capital  at  the  end  of  the  term, 
liberty  would  be  gi\en  to  the  recipients  of  the  annui- 
ties, whether  corporate  or  indi\idual,  to  make  an  addi- 
tional profit  by  rein\esting  the  capital  quarter  by 
quarter  in  securities  which,  though  still  within  the 
tiustie  boundar}-,  would  gjve  a  better  yield  than 
Government  stock  and  be  subject  to  less  fluctuation. 
This  is  only  a  brief  outline  of  tlie  leading  points  in  the 
scheme,  but  it  is  surely  well  worth  attention  by  the  pre- 
sent Government.  Why  should  the  Treasury  always 
tramp  along  the  well-worn  track,  and  be  so  impervious 
to  new  ideas?  Our  National  Debt  might  have  been 
nearly  liquidated  long  ago  if  it  had  been  turned  into 
a  vast  terminable  annuity. 

Politics  apart,  it  is  by  no  means  improbable  that  we 
shall  now  .see  a  considerable  expansion  in  Stock  Kx- 
change  business  and  some  reco\ery  in  the  prices  of 
many  classes  of  dcpr('ssed  securities.  This  will  take 
place  by  the  mere  force  of  cheap  money,  and  business 
must  gain  in  volume  by  the  increasing  and  long-sup- 
pressed eagerness  of  the  public  to  join  in  the  pla\. 
When  this  temper  gets  hold  of  a  community,  isolated 
adverse  influences  become,  as  it  were,  obliterated  and 
are  at  least  ignored,  but  the  majority  of  probabilities 
appear  likely  now  to  be  of  a  kind  favourable  to  this 
change  in  market  circumstances.  We  are  well  past 
the  acutest  point  of  last  year's  United  States  panic, 
and  before  very  long  our  railway  traffic  receipts  may 
begin  to  show  some  revi\al  of  business  to  look  better 
by  contrast.  We  do  not  expect  anything  appreciable  in 
this  direction  until  well  into  the  new  year,  but  it  is 
bound  to  come,  or  at  least  to  seem  to  come,  next  year 
by  mere  force  of  contrast  with  the  depressed  figures 
compared  against.  Then  the  cotton  strike  is  over  in 
Lancashire,  and  there  is  going  to  be  a  renewal  of 
activity  in  the  production  of  new  capital  issues  by  help 
of  which  many  industries  now  stagnant  will  be  stimu- 
lated into  fresh  activity.  And  for  the  Stock  Kxchange 
itself  there  is  something  consoling  in  the  fact  that  its 
bucket-shop  rivals  become  increasingly  discredited  with 
every  month  that  passes.  Their  methods  are  being 
found  out,  and  their  victims  are  coming  back  to  their 
old  brokers  in  a  much  chastened  mood.  From  facts 
that  reach  us  in,  one  may  say,  a  continuous  stream, 
we  judge  that  the  stripping  of  the  public  by  the  bucket- 
shops  has  been  simply  awful,  ruthless  and  abominable. 
Thi:  Accoi  NT. 

An  increase  in  the  numl)cr  of  transactions. to  bo  con- 
tinued betokened  the  returning  confidence  of  the 
market.  In  the  American  market  the  larger  busin<-ss 
irk  contangoes  was  probably  due  to  more  Ix^ng  carried 
for  Wall  Street  with  lx>ndoni  money  than  to  any  great 
expansion  of  business  originating  on  this  side.  No 
dilliculty  was  cxpcriencctl,  money  being  in  ample 
supply  at  much  the  same  rates  as  the  previous  account. 
On  Brighton  "  A  "  a  little  more  was  asked,  the  rate 
being  4^  to  5  per  cent.,  and  on  Mcts.  4  to  5  per  cent., 
while  the  general  rate  otv  Home  Railway  stocks  ruled 
about  .^J  to  4^  per  cent.  Hull  and  Barnsley,  however, 
were  rather  cheaper  at  3  to  4  per  cen.t.  Or>  Yankees 
2  to  3  per  cent,  was  general,  with  rather  stiffer  charges 
on  Unions  and  Canadas.     Trunks  had  not  altered  in 


the  state  of  the  account,  and  "  Seconds  "  were  ag^ain 
in  short  supply,  Ix'ing  arranged  at  even  to  J  contargo. 
In  .Mexican  Rails  the  tx'ar  account  is  still  fairly  large 
in  the  preferences,  the  sajiie  rates  of  ^  "  bk  "  to  i 
contango  obtaining.  Other  foreign  railway  rates  were 
as  usual  3^  to  4  per  cent.  T\^^.•  foreign  market  rates 
were  also  little  changed,  2  fX-T  cent,  being  the  general 
mean  with  1  per  cent,  more  on  iIk-  smaller  South 
.A.merican  lM>nds,  while  bulls  of  Turkish  Unified  had  this 
time  to  pay  a  .small  contango.  ;\mong  Miscellaneous 
securities  the  Hudson's  Bay  rate  was  rather  lower  at 
3s.,  and  the  tK;ar  acccnrnt  in  I.iptons  seems  much  re- 
duced, a.s  a  rate  of  2h  to  3^  |X'r  cent,  was  charged, 
whereas  for  some  accouats  there  has  been  a  back- 
wardation. Otherwise  5  per  cent,  was  the  middle 
quotation,  with  Pekins  and  Shansis  requiring'  5  to  6 
percent.,  Daimlers  3^  to  4^  per  cent,  and  Anglo  "  A  " 
6d.  to  IS.  Movements  during  the  account  have  gone 
largely  in  favour  of  holders,  with  the  exception  of 
foreign  railway  st(x:ks,  which  show  considerable 
irregularity. 

BKrrisH   1-"lm>s. 

Checked  during  the  earlier  part  of  the  week  by  the 
re|K>rted  insistence  of  Germany  on  an  expression  (rf 
apology  by  France  in  connection,  with  the  Casa  Blanca 
incident,  by  the  Lord  .Mayor's  Show,  which  increases. 
facilities  for  illegitimate  rather  than  legitimate  busi- 
ness, and  by  the  fortnightly  account's  arrangements^ 
markets  all  took  a  turn  for  the  better  when  these  dis- 
turbing factors  were  disposed  of.  The  Consol  market 
was  largely  assi.sted  by  the  encouragement  of  hopes. 
that  n/>  further  issue  of  2'j  per  cent.  Irish  Land  stock 
would  Ik.-  made,  at  any  rate  for  some  long  time,  and  by 
the  report  that  the  suggestion  to  issue  bills  or  Ixjnds 
was  IxMng  favourably  entertained  by  the  Government. 
Irish  Land  stcK-k  in  consequence  ro.se  1  per  cent,  and 
carried  Consols  up  |  with  it.  .\  similar  gain  was  also 
made  by  L.C.C.  3  per  cent,  and  India  3,  while  India 
3i's  and  Transvaals  put  on  ^.  The  investment  demand 
for  Corporation  and  Colonial  stocks  remains  unabated, 
and  considerable  advances  have  been  scored  throughout 
the  list. 

FoRKir.N    Stocks. 

Tlie  general  advance  in  this  market,  if  not  tiK  largest, 
is  at  anv  rate  the  most  important,  as  it  indicates  the 
clearing  of  the  political  horizon.  Most  prominent  is 
the  rise  in  Russian  securities  on  Paris  buying  in  ex- 
pectation of  the  renewal  of  arrangements  for  the  issue 
of  the  new  loan  which  is  foretold  for  the  end  of  this 
month.  .Argentines  and  Brazilians  have  beeni  in  favour 
on  the  ratification  of  the  Arbitration  Treaty  and  the 
active  negotiations  for  the  new  Sani  Paulo  loan  of 
;£,"  15,000,000.  Particulars  of  this  arc  not  yet  made 
public,  but  it  is  expected  that  Paris  will  be  expected  to 
supply  the  major  part.  Japanese  sttx^ks  have  been 
given'  a  fillip  by  the  preliminary  estimates  for  the 
K)09-ia  Budget,  forecasting  considerable  reduction  in 
expenditure.  Chilian  is.sues  have  been  exceptionally 
good,  but  Chinese  and  even  Greeks  arc  not  far  behind. 
The  scare  over  Chinese  railways  seems  to  have  worn 
itself  out,  and  the  stock  has  l>een  picked  up  again  by 
investors.  French  Rentes  arc  1  up,  and  German  3  per 
cent,  has  gained  i  despite  the  Kaiser. 
Railw.ws. 

(Juitc  considerable  advance  has  been  made  on  the 
week  in  home  railway  stocks,  but  not  very  much  busi- 
ness has  accompanied  it.  Particularly  noticeable  is  the 
renewed  rise  in  Welsh  stot-ks,  Rhymncy  deferred  gain- 
ing ()A,  although  some  reaction  was  caused  by  profit 
taking.  On  the  one  hand,  the  conclusion  of  the  cotton 
workers'  strike  in  Lancashire  and  the  Midland  Rail- 
way's settlement  of  matters  in  dispute  with  its  em- 
ployees, have  afforded  encouragement,  but  unsatis- 
factory Board  of  Trade  returns  and  reduced  traffics 
on  the  other  have  proved  adverse  factors.  Decreases 
of  j^TjS.ooo  in  North-Westerns.  ;t-io,ooo  in  Midlands, 
£'18,300  in  North-Kasterns,  ;t"5.ioo  in  Great 
Northerns,  are  disturbing  factors  for  the  most  opti- 
mistic, while  a  small  loss  of  ;£'ioo  on  Central  Londons, 
after  continued  increases,  and  a  gain  of  only  ;tioo  by 
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Mets,  against  regular  weekly  averages  of  ;^i,ooo, 
show  what  may  be  expected  now  that  the  Exhibition 
is  closed.  All  these,  however,  have  been  treated  with 
Indulgence  in  confident  anticipation  of  economies  in 
fuel  bills  and  working  arrangements.  Brightons  had 
a  fair  increase  to  show,  and  the  "A"  stock  is  4^ 
higher,  while  the  South-Eastern  traffic,  which  pre- 
sumably included  "  sweepings,"  made  up  for  last  week 
-with  a  £63°  increase,  and  Dover  "  A  "  have  added 
2^.  Indian  Rails  have  responded  to  investment  buy- 
ing, and  record  gains  of  J  to  i.  Canadian  Pacific  de- 
clared a  traffic  increase  of  $1 15,000,  and  is  4J  higher  at 
183J,  after  being  about  $1  better,  and  Trunks  have 
put  I  on  to  ordinary  and  preferences,  despite  a  traffic 
^^7,500  worse  than  the  ;^io,ooo  decrease  the  market 
anticipated.  Alberta  stocks  have  risen,  and  Bcira 
debentures  are  2|  higher  ;  but  Mashonaland  and 
Rhodesia  debentures  have  lost  some  of  their  recent 
rises.  Midland  Railway  of  Western  Australian  have 
been  attracting  attention,  and  the  4  per  cent,  deben- 
ture bonds  guaranteed  by  Western  Australia  have  risen 
I  to  102.  Yankees  have  got  quite  out  of  hand,  and 
dealings  took  place  last  Monday  in  1,650,000  shares, 
a  number  not  exceeded  during  the  present  movement. 
Although  the  rumours  had  been  in  circulation, 
obviously  for  market  purposes,  that  the  Union 
Pacific  dividend  would  be  12  per  cent.,  and  Southern 
Pacific  7  per  cent.,  the  payment  at  the  same  rates  as 
before,  viz.,  10  per  cent,  and  6  per  cent.,  only  caused 
a  momentary  halt.  American  Railways  were  built 
v.ith  English  money,  and  the  stocks  bought  back  by 
Wall  Street  at  a.ssessment  prices  ;  now  they  will  want 
money  for  electrification  and  other  purposes,  and  the 
shares  are  being  put  up  to  sell  to  Europe  at  nice  high 
prices.  Fluctuations  are  wide,  and  dealings  feverish 
— on  Wall  Street,  little  is  done  here.  Southern 
Pacifies  are  3J  higher  on  the  week  after  being  3^ 
higher  at  122,  and  Unions  show  a  rise  of  2,  being  a  like 
amount  bf.low  the  highest  touched  ;  but  the  largest 
proportionate  rises  are  in  lower  priced  shares  like  Nor- 
folks  and  Eries,  which  cost  less  to  manipulate.  Mexi- 
can are  supported  by  a  bear  account,  part  of  which  was 
closed  in  anticipation  of  a  favourable  statement  at  the 
meeting  on  Thursday.  But  with  the  exception  of  a 
distant  economy  in  fuel  by  using  oil,  no  favourable 
points  could  be  produced,  and  there  was  a  rush  to  get 
out  again.  A  further  traffic  decrease  of  $36,300  did 
not  cause  much  anxiety  to  the  bear  division. 

Other  foreign  railways  have  been  quiet,  and  with  not 
much  business  doing  prices  have  been  marked  lower 
in  some  cases.  Quito  bonds  have  advanced  on  the 
approval  by  Congress  of  the  guarantee  of  the  executive 
of  the  Government  of  Ecuador.  The  agreement  pro- 
\ides  for  the  reduction  of  the  interest  to  5  per  cent., 
the  exchange  of  the  unpaid  coupons  from  July,  1907, 
to  January,  igoq,  for  $90  in  new  bonds,  secured  by  a 
lien  on  the  salt  monopoly,  and  the  issue  of  about 
82,500,000  prior  lien  bonds.  United  Havana  are  ex- 
ceptionally good  with  a  rise  of  6  in  anticipation  of  a 
bumper  sugar  crop,  and  the  market  confidently  talks 
of  par  being  shortly  reached  ;  but  it  must  not  be  for- 
gotten that  they  have  come  up  from  56  this  year. 
Banks,   Breweries  and  Docks. 

Banking  shares  still  keep  in  favour,  and  fair  ad- 
vances are  recorded.  Chartered  of  India  are  2  higher 
and  Standard  of  South  .'Vfrica  again  mark  a  point  up, 
while  the  only  fall  in  the  list  is  one  of  i  in  National 
Bank  of  South  Africa.  Little  has  been  going  on  in 
Breweries,  and  what  changes  there  are  have  been 
downwards.  Noakes  and  Co.  preference  fell  i^  to  3 
and  the  debentures  2  to  70  to  75  on  the  position  dis- 
closed at  the  recent  meeting. 

A  marking  up  of  the  stocks  of  the  India  and  Surrey 
Commercial  Docks  was  occasioned  by  discussion  on  the 
Port  of  London  Bill,  the  principal  move  being  3J  in 
Surrey  "  A  "  preference. 

Commercial  and  Industrial. 
The    Miscellaneous    market    has    hardly  been  ram- 
pantly   active,    although    there    is    always     something 
doing   among   so  many   securities   of   diverse   descrip- 


tions. Daimlers  have  again  been  prominent,  this  time 
with  a  rise  of  -j^,  but  it  did  not  take  other  motor  con- 
cerns with  it,  although  Darracqs  improved  ^.  The 
silence  of  the  new  Daimler  engine  is  declared  to  be 
coined  gold.  A. B.C.  share  shed  another  ^,  as  did 
British  Aluminium  ;  Burmah  Oil  improved  that  amount, 
but  Commonwealth  lost  -j^.  Textiles  did  not  enthuse 
much  over  the  collapse  of  the  cotton  strike,  but  after 
all  they  had  never  been  much  distressed  by  it.  Coats 
having  gained  -j^.  Fine  Spinners  1-32  but  Sewing 
Cottons  lost  1-32.  Gramophones  have  recovered  -^ 
lost  last  week,  but  \^'aring  issues  are  lower.  Nitrates 
are  irregular,  and  Iron  and  Steel  things  uninterestingly 
quiet.  Measures  are  1-32  off,  but  Otis  has  added  a 
further  2  and  United  States  Steel  is  3^  up.  Land 
shares  have  not  been  active.  Bays  are  unchanged, 
Pekins  gained  ^,  Nigers  J  and  Western  Canada  Land 
-^,  but  Santa  Fe  have  lost  ■^.  Canadian  Electric  Com- 
panies have  been  in  demand.  Mexican  Light  and 
Power  are  6  higher  and  Mexico  Trams  8,  while  Rio 
Janeiro  Trams  have  put  on  8i ;  Anglo-.'^rgentine, 
too,  are  ^  better,  and  even  home  undertakings  in  this 
category  have  moved,  L.G.O.  putting  on  3  and  Road 
Car  J.  ITie  rise  in  riibber  to  over  5s.  per  lb. 
again  electrified  Rubber  shares,  although  the  official 
list  hardly  shows  the  movements  and  even  then  some 
cannot  be  bought  at  near  the  quoted  prices.  Among 
Telegraphs  Anglo  "  A  "  have  advanced  i  and  Mar- 
conis  ^.  Financial  Trusts  have  several  improvements 
in  the  list,  and  Gas  stocks  have  been  through  a  general 
adjustment  of  prices  resulting  in  some  apparent 
advances.  Among  Shipping  Companies,  which  show 
small  movements  in  both  directions,  Bucknalls  have 
dropped  another  J. 

Friday  Evening. 
Little  new  business  interfered  with  the  settlement  of 
the  account,  but  towards  the  end  of  the  day  prices  made 
small  advances.  Consols  are  bid  for  at  -^  below  last 
night's  price,  and  Home  Railways  inclined  to  improve. 
Americans  after  opening  lower  on  Wall  Street's  closing 
prices  came  better  in  the  afternoon  again,  and  present 
a  firm  appearance,  and  Trunks  have  advanced  f  to  J. 
Im  the  Foreign  market  Japanese  have  been  bought  by 
Berlin  and  gained  a  small  fraction,  and  Peru  stocks 
recovered  after  a  didl  opening,  but  otherwise  there  is 
no  change  in  the  market.  Paris  bought  Tintos  and  De 
Boers.  Mexicans  after  being  sold  close  about  i  above 
the  lowest.  South  American  rails  are  steady  except 
Havanas,  which  have  lost  about  2  points  oni  profit- 
taking  after  their  recent  advance.  Attention  is  being 
paid  to  Buenos  Ayres  Midland  preference,  which  are 
looked  to  go  to  par  on  the  bond  issue,  .'^pollinaris 
have  fallen  heavily  to  4,  a  loss  of  20s.  on  the  day, 
on  the  postponement  of  the  interim  dividend  till  the 
end  of  the  year.  Last  year  5  per  cent,  was  paid,  but 
the  competition  of  Perrier  has  reduced  profits.  Hud- 
son's Bavs  fell  tO'  80,  and  close'  a  fraction  better. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  2J  p.c.  Ann.  and  Acct.  both  J, 
to  82J-3J,  Irish  Ld.  Stk.  and  Acct.  both  i,  to  87J-SJ,  Transvaal 
Acct.  J,  to  97J-8,  India  3J  p.c.  Acct.  j,  to  99J-100,  do.  3  p.c.  Acct. 
J,  to  87?-8J. 

CORPORATION  AND  COUNTY  STOCKS.— Rise :  Harrogate 
I,  to  84-6,  Newcastle-under-Lyme  i,  to  82-4,  Reading  1078  i,  to 
99-100,  Rhondda  i,  to  93-5,  Sheffield  3.J  p.c.  J,  to  loo-i,  do.  Scrip 
J,  to  85-6,  Stockton-on-T.  3J  p.c.  J,  to  97-8,  Wisbech  i,  to  94-6, 
Leeds  Corp.  3)1  p.c.  i,  to  99-101. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada  4  p.c.  Conv  191 1  J,  to  ioi-2.Kd,  Cape  4  yr.  Dbs. 
J,  to  101J-2J,  do.  10  yr.  J,  to  101-2,  Manitoba  Db.  Bds.  4.  to 
102J-3J,  N.S.W.  10  yr.  Dbs.  ^,  to  102J-3J,  N.  Zealand  7  yr.  Dbs.  J. 
to  102J-3J,  S.  Nigeria  J,  to  looj-ij,  Canada  Conv.  i,  to  101-2,  do. 
3*  p.c.  Stk.  I,  to  lOo-i,  Cape  4  p.c.  Ins  i,  to  io2-4xd,  do.  4  p.c. 
Cons.  I,  to  102-3,  do.  3j  p.c.  I,  to  97-8,  do.  3  p.c.  Ins.  ij,  to  83-4. 
N.S.W.  3i  p.c.  1930-50"  I,  to  99j-iooi,  Newfoundland  1895  i,  to 
107-9,  Queensland  1924  J,  to  106-8,  S.  Australian  34  p.c.  Ins.  i,  to 
99-101,  Straits  Settlmts.  J,  to  98J-9J,  W.  Australia  J927-47  j,  to 
95j-64xd.     Fall  :  Canada  (Dom.)  3J  p.c.  Bds.  ^,  to  looj-ijxd. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Alexandria  J,  to  101J-2J,  Bello  Horizonte  3,  to  95-8,  Bergen  i,  to 
101-3,  Claremont  2,  to  102-4,  Dunedin  1908  Bds.  i,  to  100-2, 
Harrismith  i,  to  102-4,  Johannesburg  ij,  to  92^-3^,  Montevideo  i, 
to  93-5.  Moscow  J,  to  94-5,  Oamaru  i,  to  94-6,  Otago  Harb.  i88i 
I,  to  115  7i  Para  (Belem)  i,  to  75-7,  Pietermaritzburg  4  p.c.  Cons. 
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2,  to  94-6,  Rio  de  Jan.  (City)  i,  to  03-5.  Saskatoon  J,  to  J02-3,  Stock- 
holm I,  to  loo-z,  Tokyo  J,  to  loo-i,  Winnipeg  4  p.c.  Cons.  J,  to 
101A-2J,  Yokohama  i,  tn  g^^-y*. 

FOREIGN  STOCKS,  BONDS,  ftc— Rlie:  Argentine  1886-7  i. 
10  I03ii-4i,  do.  N.C.  Kly.  j,  to  102-3,  do.  1890  Kly.  Bds.  J,  to  loij- 
7j,  do.  13. A.  Water  J,  to  103-4,  do.  all  4  p.c.s  A,  to  84^-54,  do. 
Internal  J 907  i^  tojmJ-2i,  Bahia  i,   to  90-2.  Bra^llian  1889  1^,  to 

Hishest  and 


Lowest 
this  year. 


89: 
98 
98i 

97}* 

K7i 

7.lfli 

853 

79 

H5 


100 

9'l 

953 
86$ 

99iS 

59 

8oi 

9'f 

863 

94 

HoS 
20J 
64 

32 

■«i 

loi 
6o}8 
90 
382 

ii5i 

8)4 

If 

61 

53i 
64J 
274 
127 
129I 
55 
27 
130 
39i 

681 
79J 
27 

1078 

:?f 

I2t 

1 26  J 

90 

lb 

949 
614 
30* 

47; 

68; 

9; 

l'.V. 

7i 
I44< 
"4 
391 


104I 
119J 
illj 
103 

9«J 
118 

75 

»3 


24 
1134 

52 

H 
190 

56 

7.118 

460 


Last 
Carrying 
over  Price. 


84) 
9»9 
9>i 
92 

looj 
97 

if 
63 

9o| 
8l« 
954 

1024 
984 

103 

JOI 

922 

looA 
92I 
83i 

102 
599 
864 
94$ 
90s 

106 
861 

844 

2Ji 

68j 

5' 

It 

33 

48 

"1 

63 
94 
44i 

122i 


63 

564 

3l| 
129 

>33i 
64 
3a 

434 

1004 
'09* 

474 
'5" 

3'i 

76 

354 
143 
119 

35 
119 

86} 

45 

67i 

72 

i2oi 

15 
183 

221 

53i 

1094 

122 

■■3 

I05J 
98 

122 
764 
86<) 

«o 
4i 
69 
25 
116 

534 

»4 
209 


(Dividends  paid  for  each  year 

or  half-year  are  given  in 

parent  lieses.) 


Consols  (2J  p.c.)  Money 

Do.    Account  (Dec.  i). , 
Local  Loans  (3  p  c.) 
London  County  (3  p.c). . 
Metropolitan  Water  Board 
National  War  Loan  (2J  p.c.)  . . 

Do.     Account  (Dec.  i) 
Transvaal  Loan  (3  p.c.) 
India  3J  p.c.  Stck.  red.  1931    . . 

Do.  3    p.c.  Stck.  red  1948     ,. 

Do.  2^  p.c.  Stck.  rod.  1926    .. 

Do.  35  p.c.  Kupee  Paper 

Argentine  4  p.c.  Rescission     . . 

Brazil  4  p.c.  Kly.  Guarantees.. 

Chilian  4^  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.      4i  p.c.  1^98,  Gold 

Cuba  5  p.c.  1904 

K^ypt  Unified  4  p.c 

IIuM^arian  4  p.c.  1881    . . 

Japan  5  p.c.  1901-2 
Do.  4^  p.c.  (2nd  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1890 

Portuguese  3  p.c.  New  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (63-2i)  .. 
Do.       DeL  (3*1907)  .. 
Caledonian  Only.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.        ■    Def.  (2.  1907)    .. 
Chatham  Ordinary 
City  and  South  London  (ij-ii) 

Furness(3i)         

Great  Central  Pref 

Do.  Def 

Great  Eastern  (4-1) 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

.  Do.  Def.  (2.     1907).. 

Great  Western  (7  3J)     . . 
Lane,  and  Yorks.  (43-3).. 
Metropolitan  (^-A) 
Metropolitan  District    .. 
Midland  l»ref.  (4-2i)     .. 

Do.     Def.  (3J-1A)       .. 
Noith  British  PreL  (3-3) 

Do.  Def.   (i-nil) 

North- Kastern  (7-44)      .. 
North-Wcitern  (7^4?) 
South-Eastern  Ord,  (4-nil) 

Do.  Def 

South-Westtrn  Ord.  (7ii-3l)     .. 
Do.  Def.  (i2  1907)     .. 

Atchison  Shares  (6-5)     . . 
Baltimore  Sc  Ohio  (New)  (6)    . . 


Price 
last  week. 


Price 
this  week. 


Chesaiieake  &  Ohio  (i) 

Mil.  &  St. 
Denver  Sliares 


Chic 


Paul  (7) 


Do.    Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louisville  &  Nashville  (8-S)    . 
Missouri  and  Texas 
New  York  Central  (5-5). . 
Norfolk  and  Western  (5-4) 
Ontario  Shares  (2) 
Pennsylvania  (7-6) 
Reading  Shares  (4) 
Southern  Pacific  (6) 

Southi-rn 

Union  Pacific  (lu) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (7-5) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Ord.  (8-6)     . 
B.  Ay.  and  Kosariu  Ord.  (5-7). . 
Do.  do.       Deferred  (6) 

B.  Ay.  Western  Ord.  (6-S) 
Central  Uruguay  (4-5)  .. 
Cordoba  Central  Deb.  (4)  (Cen, 

Nth.  Sec.) 
Do.  Income  Db.  Stk.  (ao/o- 70/0) 
Cuban  Central  (3) 
Leopoldina  (4*)    .. 
Mexican  Ord.  Stk. 

Do.     ist,  Pref.  (8) 

Do.    and  Pref.  (5|)      .. 
Nitrate  Orel.  (6/0-3,0) 
San  Paulu  Brazilian  (14-12) 
I'niicd  ot  ILiv.ina  Ord.  (5) 
Coats,  J.  and  P.  (50-30  p.c.) 

Do.  Pref.  (20)  .. 


zd 


64a 
64} 
9»l 
9» 
92 
100 
100 
97 
99 
87 
73 
62 


9<>i 
tti 
95 
loa 

103 
loi  xd 

93 
100 

92 

83J 
102 

59 

83 

893 

106 
84 
84 
23 
69 

V4 

33 

48 

21 

ll4 

62! 

934 

*H 
1214 

9' 
37 
■3 
6»i 

55 

654 

3' 

1281 

'3  "4 
30J 
43i 


loJS 
45  . 
149) 

294 

74. 

32i 
1454 
1 144 

3»i 

III4 

79 
424 
6-4 
69J 
1141 

1814 
'34 
■7«4 

2X 

5a 

122  Xd 

112 

I05I 

122  xd 
76   xd 


87 

6a 

3 

69 

24 


113* 

524  , 
84  xd 
2079 
88 
84 
500 


;Xd 


81-4,  do.  W.  of  M.  Rly.  iind  1895  both  ),  to  92^-3},  do.  Fndg. 
Bds.  J,  to  10JJ-4J,  do.  1908  i,  to  63J-J,  13.  Aires  J,  to  63*-}.  Bul- 
garian 6  p.c.  I,  to  101-2,  Chilian  1885  2,  to  95-7,  do.  18S7  i,  to 
93-5.  do.  1889  I,  to  92-4,  do.  1893  I,  10  S9-91,  do.  1895  2,  to  89-91, 
do.  Coquimbo  Rly.  1,  to  88-90,  Chinese  Silver  ij,  t0  90-ixd,  do. 
Imp.  Klys.  (Shanghai)  J,  to  103J-4J,  do.  (Ningpo)  i,  to  102J-3J, 
Colombian  J,  to  44J-J,  Danish  1894  i,  10  S5-9,  Greeli  i88i  ^,  to 
50-1,  do.  1884  4,  to  49i-5oJ,  do.  1887  Men,  i,  to  49-50,  do.  F.L. 


Rly.  J,  to  48-9,  do.  1893  j,  to  474-8J,  do.  1902  J,  to  92t-3t,  do.  1907 
I,  to  98-9,  Honduras  1867-70  J,  to  94-10,  Japan  1893-6  i.  to  loij-s^, 
do.  Stlg.  I.  to  S^'isi,  do.  4i  p.c.  Bds.  i,  to  94-4,  do.  1907 
Stlg.  J,  to  loo-J,  Russian  1859  i,  to  67-9xd,  do.  Nicolas  Rly.  3, 
to  86-8xd,  do.  Transcau.  i,  to  70-2,  do.  1889  2,  to  84J-5.  do.  J891  a, 
to  83-6,  do.  3j  p.c.  Bds.  I,  to  74-7,  do.  1906  Ln.  i},  to  964-7xd,  San 
Paulo  1888  2,  to  90-2,  do.  1899  2,  to  98-100,  Sao  Paolo  2.  to  86-9, 
Swedish  1888  i.  to  81-4,  Venezuela  J,  to  46-7.  French  Rnts.  i,  to 
95-7,  German  Loan  J,  to  83  4,  Japan  4,  to  45-6.  F»ll :  Uruguay 
3*pc.  i,  to  6o-4xd. 

HOME  RAILWAYS.— Rtte:  Caledonian  Pfd.  ij,  to  63-4.  do. 
Did.  No.  I  },  to  ii-|,  Cardiff  i.  to  91-3.  Glasgow  and  S.W.  Pfd.  i, 
to  579,  do.  Dfd.  4.  to  294-304,  Gt.  Nthrn.  "A"  li,  to  41-2, 
Barnsley  ij,  to  48J-},  Tilbury  i,  to  109-11,  Rhondda  },  to  134-4, 
Rhymney  Ord.  54,  to  187-90,  do  Dfd.  6i.  to  94-7,  S.  Estrn.  Pfd.  I, 
to  95-7,  Taff  Vale  i,  to  814-24.     Fail  j  Highland  i,  to  35-8. 

Debenture.— Rita  t  Alexandra  24,  to  99-ioixd,  Faroett  4.  to 
76-8. 

Guaranteed. — Rise:  Midland  i,  to  70-2. 

Preference.— Rise:  Alexandra  "  B  "  4.  to  88.90,  S.  Wstrn.  3J 
p.c  I,  to  94-7,  Chatham  Arbtn.  2,  to  65-7,  do.  2nd  i,  to  33-3, 
Tafi  Vale  1900  J.  to  103-7.  Fall :  City  and  S.  Lon.  1903  i.to  101-4. 
Gt.  Centl.  5  p.c.  3,  to  119-22,  do.  4  p.c.  i,  to  95-8,  do.  1879  2,  to 
97-102,  do.  1881  14,  to  85-9,  District  5  p.c.  Est.  I,  to  23-8,  N. 
Staffs.  I,  to  78-80. 

INDIAN  RAILWAYS.— Rise :  Barsi  Deb.  i,  to  98-100,  Bengal 
N.-W.  ;fio  Ord.i,  to  i4i-5,  E.  Indian  "  C  "  J,  to  22«-3t,  do.  "  B  " 
}.  to  24-5,  do.  Dfd.  "  D  "  I.  to  121-3,  E.  Bengal  "  B  ■'  i,  to  234-44, 
G.I.F.  Guar,  i,  to  100-3,  do.  34  p.c.  J,  to  97-8,  Madras  and  S. 
Mahratta  Cap.  i,  to  104-6,  Rohilkund  Ord.  1,  to  143-5,  Scinde 
Punjaub  "  B  "  4,  to  24-5,  Nizam's  4  p.c.  Brr.  i.  to  99-100,  W.  of  I. 
Portuguese  Guar   i,  to  95-7. 

COLONIAL  RAILWAYS. -Rise:  Alberia  Cap.  24,  to  111-4.  do. 
4  p.c.  and  5  p  c.  both  i,  to  100-2,  Bcira  44  p  c.  24,  to  46-9,  Can.  Pac. 
Certs.  5,  to  182-4,  Grand  Trunk  Pac.  Lake  Sup.  Bch.  i,  to  94-6,- 
Grand  Trunk  2nd  Pf.  i.  to  94-6,  do.  G.W.  Bd.  5  p.c.  i,  to  124-6, 
Mid.  of  W.  Australia  4  p.c.  i,  to  101-3,  Quebec  and  Lake  St.  J. 

4  p.c.  I,  to  91-3,  Temiscouata  i,  to  101-3.  Fail  :  Grand  Trunlt 
Perp.  4  p.c,  4,  to  1024-34,  Mashonaland  ist  Mt.  i,  to  68-70, 
Rhodesia  5  p.c.  4,  to  83-5xd.  do.  4  p.c.  34,  to  63-5KI. 

AMERICAN  RAILROADS.— Rise:  Atlantic  ist  Leised  2I,  to 
105-10,  Baltimore  Pfd.  3,  to  91-3,  Chicago  G.W.  Com.  J,  to  8-4, 
do.  "  B  "  I,  to  11-3,  do.  "  A  '■  24,  to  29-33,  Chicago  Mil.  Pfd.  5,  to 
160-70,  Cleveland  ij.  to  86-90,  Erie  ist  Pfd.  5,  to  504-14.  do.  2nd 
34,  to  41-2,  G.N.R.  34,  to  142-5,  Illinois  Leased  2,  to  100-4.  Minnea- 
polis Cap.  6,  to  130-4,  do.  Pfd.  I,  to  147-51,  Missouri  Pfd.  24,  to 
694-705.  Nat.  of  Mex.  4  p.c.  Deposit  2,  to  534-44'''°  5PC-  Deposits 
j.  to  18-19.  Norfolk  and  W.  Pfd.  4,  to  85-90.  Northn.  Pac.  14,  to 
154-7,  Kock  Island  14,  to  22-3,  St.  I-ouis  Bridge  5,  to  120-3. 
Southern  Pac.  Pid.  li,  to  121-5.  Southern  Pfd.  3,  to  60-1,  Union 
Pac.  Pfd.  2.  to  99-101,  Wabash  Pfd.  44,  to  33i-44- 

Bonds  (Currency).— Rise:  Detroit  Equip,  i.  to  108-12. 

Bonds  (Gold).— Rise:  Atchison  looyr.  Adj.  and  Stampd.  both  i, 
to  94-6,  do.  50  yr.  4,  to  1044-54,  Baltimore  1948  i,  to  102-4.  do.  '9^5 
I,  to  94-6,  do.  1941  14,  to  95-100,  Chesapealie  1939  i.  to  113-8, 
Chicago  Kock  Island  1934  2,  to  89  93.  Chicago  St.  Louis  34.  to 
119-23,  Colorado  Mid.  54,10  70-4,  Erie  Gen.  Ln.  2,  to  77-9,  do. 
1953  44,  to  80-4,  Long  Island  i.  to  101-3.  Louisville  Gen.  Mt.  2,  to 
100-5,  do.  1st  Mt.  3,  to  125-30,  do.  1931  I.  to  10610.  do.  1940  1,  to 
102-4,  Minneapolis  Sault  i,  to  103-5.  Missouri  ist  Mt.  i.  to  103-5, 
do.  2nd,  to  88-90,  do.  1936  4,  to  88-90,  Nat.  of  Mex.  1951  1,  to  83-5, 
N  Y.  Cent.  Ijoth  1998  iss.  i,  to  87-9.  do.  1934  1,  to  97-9,  Norfolk 
and  W.  1932  2,  to  96  8,  N.  Pac.  G.  Norlhn.  i,  to  101-3,  Northn. 
Pac. -2047  1,  to  75-7,  Pennsylvania  R.R.  1912  1,  to  100-2,  do.  1915 
1,  to  98-100,  Pittsburgh  Cinn.  1940  i,  to  109-13,  Reading  Co.  and 
■  Phil.  1997  I,  to  102-4.  St.  Louis  Bridge  5.  to  132-7.  St.  Louis 
S.-West.  5,  to  88-93,  St.  Paul  Min.  1,  to  109-13.  Souihn.  Pac.  Co. 
1,1095-7,  Southn.  Pac.  R.R.  i,  1098-100,  Southern  1994  14,  to 
110-5,  do.  1956  5,  to  70-80,  Terminal  of  St.  L.  1939  i,  to  108-11, 
Union  Pac.  1947  1,  to  106-8.  do.  1927  4,  to  1074-84.  Vicksborg  3, 
to  105-16,  Wisconsin  2.  to  75  80. 

Bonds  (Sterlin({).— Rise:  St.  Paul  Min.  1,  to  101-3. 

FOREIGN  RAILWAYS.— Rise:  Antolagasta  Lefd.  3.  to  135-8.' 
do.  Preice.  i,  to  102-4,  ''°-  5  P-*--  Deb.  i,  to  106-8,  Arg.  Transan- 
dinePfd.  4,  to  89.  Bahla  Blanca  and  N.W.  1st  Deb.  1.  to  94-6, 
Brazil  Gt.  Souihern  Pice.  4,  to  5-6.  B.A.  and  Pacific  Ordy.  Shrs. 
J,  to  104-11  J.  do.  44  p.c.  Cons.  Deb.  1.  to  1035,  Entre  Rios  ist 
Prfce.  I,  to  89-91,  do.  Deb.  i,  1090-2,  Guayaquil  and  Quito  Bds.  2, 
to  85-90,  do.  Ry.  Bonds  Certs.  4.  to  544-54.  In  eroceanic  of  .Mexico 
ist  Pfce.  3,  to  74-6.  do.  2nd  Pfce.  2,  to  28-30,  Lemberg-Ciernowiti 
4,  to  22J  i,  Leopoldina  Deb.  1. 1096-8,  Manila  Pice.  4.  to  2H.  do. 
"  A  "  Debs.  1,  to  83-5,  do.  "  B  "  Debs.  3,  to  70-2,  Mexican  Deb.  I, 
to  144-6,    Namur   and  Liege   Pfce.   4,  to  274-94.    Paraguay  Cent. 

5  p.c.  Deb.  2,  to  34-6,  Porto  Alegre  and  N.  Hamburg  Deb.  a,  to 
92-4,  Salvador  O  dy.  j,  to  3-4,  do.  Pfce.  i.  to  6J-7»,  do.  5  p.c.  Deb. 
1,  to  78-80.  San  Paulo  5  p.c.  Deb.  1,  to  114-6,  S.  Manchurian  Bds. 
4,  to  99Ji-J.  United  of  Havana  Prefce.  i,  1098-100,  do.  5  p  c.  Deb. 
'1906)  1,  to  106-8,  do.  4  p.c.  DelM.  and  Stk.  Ixjth  2.  to  83-5, 
Western  of  Havana  Deb.  i,  to  1046.  Fall:  Anlofagasia  PJd. 
Ordv.  1,  to  97-9,  Arg.  N.E.  Ordy.  1,  to  21-3,  Bihia  Blanca  N.W. 
Guar.  1,  to  96-8,  B.A.  and  Pacific  2nd  Pfce.  i,  to 
103-3.  B.A.  and  Rosario  Cons.  IHce.  Sik.  i.  to  139-61, 
Cordoba  Cent.  B.A.  Extens.  Debs.  Scrip  i.  to  36-8.  Entre  Rios 
Ord.  1,  to  41-3,  Mid  Uruguay  Deb.  1.  to  69-7ixd.,  Royal  Trans. 
African  Bds.  2,  to  80-4,  Taltal  Orxly.  4,  to  5J-64,  do.  Debs.  l.  to 
99-101,  Vera  Cruz  Terminal  Delw.  J,  to  looj-i. 

BANKS  AND  DISCOUNT  COMPANIES.— Rise  :  Bk.  of  N.S. 
Wales  4,  lo  444  54,  Canadian  of  Commerce  4.  to  164-74,  Chartered 
of  India,  &c.,  2,  to  574-84.  Delhi  and  London  1,  to  17-S.  Hongkong 
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and  Shangha'  ij.  lo  81^-2*,  Imp.  Ottomaa  J,  to  iSJ,  Indust.  of 
Japan!,  to  egg,  Lon.  and  County  i,  to  93-4.  Lon  and  West- 
minster i,  to  5ii-2i,  Ix)n.  City  and  Mid.  J.  to  49-50.  Nat.  of 
Egypt  i.  to  20J-1,  Nat.  Disct.  J.  to  8f-9j.  Parr's  J.  to  86-7, 
Standard  of  S.   Africa   i.   to  64-5.     Fall:   Nat.  of  S.Africa  J.  to 

BREWERIES  AND  DISTILLERIES.— Rise  :  Colchester  4J  pc. 
Deb.  2.  to  62-6,  do.  A  Deb.  i.  to  56-60,  Distillers  Ordy.  i,  to  15-6, 
New  England  Ordy.  J,  to  4-i,  St.  Louis  Ordy.  i.  to  i|-2.  Fall: 
Allsopp  4*  pc.  Deb.  i,  to  74-8,  do.  3^  p.c.  Deb.  i,  to  46-9. 
Cannon  Deb.  2,  to  80-5,  Charrington  Deb.  4,  to  68-73.  Huggins 
Ordy.  i.  to  S-iJ,  do.  Pref.  i,  to  33-i,  Ind  Coope  4i  p.c.  Deb.  i.  to 
69-74.  do.  44  p.c.  Irrd.  Deb.  i.  to  30-5,  Noakes  Pref.  ij.  to  2^-3^. 
do.  Deb.  2,  to  70-5,  Ohlsson's  Cape  Ordy.  J,  to  34-4.  S.  AIncan 
Ordy.  J,  to  ip-J. 

CANALS  &  DOCKS.— Rise :  King's  Lynn  Deb.  J,  to  82-4.  Lon. 
and  India  Pfd.Ordy.  J.  toggj-ioo^.  do.  Deld.  iJ.  to  76J,  do.  "  C" 
Debs.  4,  to  83-5,  Surrey  "A"  Prefce.  3J,  to  108-10,  do.  "B"  10 
"F"  Prefces.  and  Deb.  all  J,  to  120-2.  Fall :  Grand  Junction 
Original  shrs.  4,  to  95-7,  London  and  India  ••  A  "  and  "  B  "  Deb. 
botli  I.  to  83-5,  Regent's  Canal  Deb.  i,  to  78-81.  Surrey  Ordy.  J, 

to  924-34. 

COMMERCIAL.  INDUSTRIAL.  &c.— Rise:  ApoUinans  Pf.  J,  to 
6a.7j,  AssamRlys.  PId.  "A"  i.  to  174-184.  do.  "  B '   i.  to  3-4.  do. 
Iss.  as  fully  pd.    4.   to   ij-if.   Australian  Pastoral  3,  to  63  6.  Bell's 
Asbestos  ,ji2.  to  I P-3J.  Bergvik  istDbs,   i,  to  iot-4.    Bodega   j,  to 
ii.2g.  Boi-ax  Cons',  and   Db.    I,  lo  io8-io.  Bradford  Dyers  Pt.  ^, 
to  i^-dl/.   Brit.  Oil  Cake  ist  Mt    i,  to  92-6.  Brit.  We.tinghouse 
10  p.c.  Pfce.  ^,  to  gj,  Brunner  Mond   Ord.   i,  to  45-5^,  Burmah 
Oil  Ord.  i,  to44-|xd,  Callard,  Stewart  and  Watt  Ord.  ^,  to  ^H, 
Catalinas   Wareh.   Dbs.   i,  to  46-8,  Colonl.  Consign,  and  Dist.  Pf. 
i,  to  4J -iJ.  Colorado  Nitr.   j,   to   qj-io.  Daimler  Motor   Ord.,    1%, 
to  2^-^,  Darracq.  Ord.   ^,  to  ii|-4,  Day   and  Martin,  3I5,  to  j^. 
■^,  Debenhams  i,   to   g4-io,   Dunlop  Tyre  Ord.   ^,  to    ji-j,  do. 
Dfd.    ^,  to  J-^,  Eastman   Kodak   Com.   5,  to  265-75xd.  Edison 
and  Swan  2nd  Db.  i,  to  85-8.  English  Velvet   and   Cord  Dyers 
Ord.  ^,  to  iii-i-^.  Fine  Cotton  Spinn.  Ord.  ;^,  to   ij-,^.  Gold- 
smiths and  Silversmiths  ^,  to  4w-5lk.  Gramophone  Ord.  (i.  to 
2j-|.  Greenwich  Inl.  ist  Mt.  i.  to   104-7.  Harrod's  (Founders)  .^, 
to  6^-^,  Hotchkiss  Ord.  Pf.  ^,  to  J-f,  do.   ist  Mt.   14.  to  82-6, 
Hotel  Cecil  Pf.  J,  to  2^-34,  Imp.  Tobacco  ist  Mt.  J,  to  1064-84, 
IngersoU  Rand  Pfd.   i,  to  93-7,  Lon.  Pavilion  i,  to  3^-4!,  Niger 
i,   to  2i-|,  do.  i,  to  2H.  N.   Brazil  Sugar  ^,  to^-n's,  Palace 
Hotel  ist  Mt.  2.  to  85-8,   Redfern  J,  to  74-84,  Rio  de  Jan.  Flour 
J,  to  i|-2|,  Rosario  Nitr.  J,  to  64-J,  Salar  del  Carmen  Nitr.  J,  to 
2i-3,  Sanitas  jg,  to  H-i^,  Santiago Niti.  J,  to  6J-|,  Spies  Petrolm. 
1-32.  to  4-^,  Spillers  and  Bakers  Pf.  J,  to   124-13,   U.   Lankat 
Plant   J,  to  3J-4J,  Waterlow   Did.    i,   to   26-8.      Fall:   Aerated 
Bread  i,  to  4-4.  Alby  U.  Carbide  Ord.  ^,  to  i^-&,  do.  Pf.  i\.  to 
i|-4,  Artizans  Lab.   and  Gen.  Dwellgs.  Ord.   i,  to  67-72,  Assoc. 
Portld.  Cement  ist  Mt.  4,  to  779,  Borax  Cons.  44  p.c.  Deb.  4,  to 
108-10,   Brit.    Aluminium  Ord.   i,   to  i§-2i,  Chinese  Enging.  Ord. 
^,  lo  ig-Jxd,  Coats  (J.  and  P.)  Pf.  J,  to  i5g-i6J.  Commonwealth 
Oil  Pfd.   jg,  to  i-J,  Consold.   Lon.  Props.  Pf.  i,  to  3-4,  Darracq 
Pfd.  1-32.  10  ^-^,  De  Keyser's  Hotel  A.'Otc-tS.  "E.G."  Powder 
i,  to  i5-2i,  Egyptian  Salt  and  Soda  Ord.  and  to  Bearer  both  ^,  to 
l-i.   Electric   Cons.    ■^,  to  i-g,  Eng.  Sew.   Colt.   Ord.    1-32,   to 
li-^,    Evans   (D.   H.)   Ord.    ^,    to   2J-3,    do.    Founders   ^,  to 
i|J-2-^,  Genl.  Electric  Pf.  J,  to  6J-7J.  General  Hydraulic  2,  to 
80-5,  Gorringe  (Fredk.)  Ord.  J,  to  i-4.  Harrison  Barber  J.  to  3^-4, 
Harrods  Pi.  i.  to  54-6,  Home  and  Colonl.  Sirs.  6  p.c.  Pf.  J.  to  5§- 
6i,  Imp.  Tobacco  Pf.   1-32,  to   19-32— 11-32,  Jay's  Ord.  1-32,  to 
I  g-32 — 13-32,  Lagunas  Nitr.  J,  to  2j-g,  Lagunas  Synd.  jt.  to  2j-|. 
Marshall  and  Snelgrove  i,  to  102-4.   Mazawattee  Pf.  J,  to  2j-3i, 
Milner's  Sa'e  -^g,  to   i-fj-w.  Nelson  (Jis.)  Ord.  1-32.  to  i-Vj,  New 
Paccha  and  Jaz.  Nitr.  j,  to  2J-I,  Nobel-Dyna.  Bearer  Warrants  i, 
to  I5i-J,  Owen  (Wm.)  Pf.  -,'e,  to  J-J,  Queen's  Club  Gdns.  ist  Mt. 
2,    72-6,    River   Plate   Fresti    Meat    Ord.    ig,    to    H-It's,     Russn. 
Petrolm.  Ord.  1-32.  to  3-32 — 5-32,  Sansinena  Frozen  Meat  ist  Mt. 
I.   to  93-5xd,   Savoy   Hotel,   Strand  Db.,   2.    to  79-83,  do.   54  pc. 
Dbs.    2,   to   94-8,   Schibaieff   Petrolm.    Pf.  J,  to  i-4,  Waring  and 
Gillow  Ord.   1-32,  to  13-32 — 15-32,  do.  Pf.  g,  to  3^-^.  do.  Irred. 
Mt.  I.  to  73-6,  Wouldham  Cement  ist  Mt.  i.  to  64-8. 

ELECTRIC  LIGHTING  AND  POWER.— Rise:  Adelaide  J,  to 
5i-|,  Bournem  luth  and  P.  Ord.  I,  to  io4-g.|Canada  Gen.^Com.  2, 
to  102-6,  do.  Pf.  4.  to  113-5,  Edmundsons  Deb.  2,  to  62-7.  Elec. 
Dev.  of  Ontaio  i,  to  82-5  p.c.  Mexican  L.  and  P.  Com.  6,  to  77-9, 
do.  Pf.  4,  to  i04-6xd,  Montreal  L.  H.  and  P.  24,  to  109-iixd, 
River  Plate  Ord.  1-32,  to  i^-^.  Fall :  Calcutta  Ord.  J,  to  54-64, 
Charing  X.W.  E.  Pt.  j,  to3i-4j,  City  of  Lon.  Ord.  J,  to  9-9J,  Kens. 
and  KnightsbridgeOrd.  J,  to  74-S4. 

FINANCIAL  LAND  AND  "INVESTMENT.— Rise:  Argentine 
S.  4  p.c.  },  to  62-4,  Aus.  Estates  and  Mt.  "B"  i,  to  69-73,  Aus. 
Mort.  Ld.  and  Fin.  New  J,  to  4-45,  do.  4  p.c.  i,  to  101-4,  do.  3  p.c. 
I.  to  73-5,  B.S.A.  5  p.c.  ij,  lo  94-6,  do.  54  p.c.  3,  to  63-8,  Egyptian 
Gov.  4  p.c.  4,  to  1014-24,  Forestal  Deb.  i,  to  89-91,  London  and 
N.Y.  Inv.  5  p.c.  2,  to  87-92,  do.  54  p.c.  2,  to  40-5.  Mortgage  of 
River  P.  i,  to  44-5,  Pekin  Syn.  Ord.i,  to  6}-7Jxd,  Peru  Corp.  Ord. 
4,  to  10J-4,  do.  Pf.  li,  to  414-2,  do.  Debs  4,  to  loo-i,  River  Plate 
T.  L.  and  Agcy.  "  B  "  both  iss.  J,  to  55-6,  Santa  Ft?  and  Cordova 
Gt.  S.  Debs.  1,1098-100,  S.  Aus.  Coy.  i,  to  5963,  Trust  and 
Agcy.  of  Aus.  Pf.  J,  to  94-10,  N.S.  Debenture  44  p.c.  Pf  i,  to  94-7, 
Westn.  Canada  -^g,  to  i^-^.  Fall:  Hyderabad  Deccan  ^,  to 
i^-2t8,  Santa  Fe  .^,  to  2^-^,  Van  Diemen's  ilr,  to  94-7. 

FINANCIAL  TRUSTS.— Rise  :  American  Inv.  Pfd.  i,  to  111-4, 
do.  Did.  I,  to  115-9.  do.  Deb.  i,  to  103-6,  Anglo-Amer.  Debenture 
Ord.  I,  to  108-iixd,  do.  Pf.  I,  to  88-91,  British  Inv.  Deb.  i,  to 
102-5,  Consolidated  Deb.  2,  to  103-6.  For.  Amer.  and  Gen,  Inv. 
Dfd.  I,  to  103-6.  do.  Deb.  2,  to  104-7,  For.  and  Col.  Inv.  Pfd.  i,  to 
123-6,  Govt.  Stk.  and  O.  Securities  44  p.c.  i,  to  103-6,  International 


Inv.  Pfd.  2,  to  S5-8,  do.  Dfd  2,  to  38-42,  Mackay  Coy.'s  Com.  14. 
to  75  86,  Mex.  Cent.  Rly.  Sec.  "A  "  i,  to  92-4,  Municipal  Pfd.  2. 
to  7g-84xd,  Omnium  Dfd.  i.  to  57-9.  Rly.  D<;b.  and  Gen.  4  p.c  i. 
to  97-100,  Rly.  Share  "A  "  i.  tosj-j,  U.S.  and  S.  .^mer.  Inv.  Pfd. 
I,  to  99-102.  Fall :  Alliance  Inv.  Did.  i,  to  47-50,  Mex.  Cent.  Rly. 
Sec.  •■  B  "  Wtbin.  i.  to  76-8,  Rly.  Deb.  and  Gen.  J,  to  64-7,  Rly. 
Inv.  Pice.  I.  to  81-3. 

GAS. — Rise:  Campania  de  la  Habana  2,  to  87-go.  Continental 
U.  Pf.  4.  to  I3g-4i,  E.  Hull  Ord.  4,  to  98-100,  Imp.  Continental 
Cap.  I,  to  185-7,  do.  Deb.  i.  to  95-7,  Lea  Bridge  Dis.  2,  to  119-21, 
Metro,  of  Melbourne  44  p.c,  i,  to  100  2,  I'ortsea  Island  "  B  "  i,  to- 
132-4,  do.  "  C  "  4.  to  122-4,  Primitiva  of  B  A.  Pf.  J,  to  5^-,^,  S. 
Suburban  Ord.  4,  to  116-8,  do.  Pf.  24,  to  121-3,  do.  Deb.  24,  to  124- 
6,  Southampton  Deb.  4.  to  100-2,  Tottenham  and  Edmonton  "  A  " 
4.  to  134-6,  do.  "B"  4,  to  106-8,  do.  Deb.  4.  to  102-4,  Tus-.an 
Deb.  4.  to  loo-i,  Wandsworth  and  Put.  "  B"  14  to  128-30,  West 
Ham  Ord.  4.  to  104-6.  do.  Pf.  4.  to  120-2,  do.  Deb.  14.  to  101-5. 
Fall :  Bombay  £$  pd.  J,  to  5g-ixd,  do.  £^  J.  to  3J-4ixd,  Brentford' 
lo  p.c.  I,  to  245-8,  do.  Pf.  I,  to  122-4,  do.  Deb.  i.  to  102-4.  Com- 
mercial 4  p.c  14,  to  106-8.  do.  34  p.c.  4.  to  103-5.  Continental  U. 
Ord.  4.  to  log-ii,  European  /lo  pd.  J,  to  23^-4,  do.  £ii  J,  to  17-74, 
River  Plate  Ord.  J,  to  13-3J,  San  Paulo  J,  to  i4-4i.  Southampton 
Ord.  4t  to  log-ii.  Wandsworth  and  P.  Deb.  i,  to  74-6. 

INSURANCE.— Rise:  Brit,  and  For.  Marine  4,  to  204-15,  In- 
demnity Mutual  :},  to  104-1,  Ocean  Accident  /s  pd.  i,  to  27^-8^. 
Fall :  London  4,  to  474-84.  Marine  4,  to  354-64,  Phoenix  i,  to  31- 
i4xd.  Royal  Exchange  i,  to  i85-8xd. 

IRON,  COAL  AND  STEEL.- Rise:  Babcock  and  Wilcox  Ord. 
yl,,  to  3?-4,  Beardmore  (Wm.)  i,  to  8g.93,  Bengal  Ord.  ^,  to  ^-fi, 
Cammell  Laird  Ord.  ^,  to  3J-4i,  Guest  Keen  Ord.  TC.t0  3iB-f«' 
Hadfield's  Pf.  1,  to  10-104,  Hokkaido  Colly,  i,  to  gS-ioi,  Otis  2.  to 
64-8,  Pease  and  Part.  4  p.c  i,  to  9g-io2xd,  d-i.  5  p.c  i,  to  ioo-3xd, 
8.  Durham  Ord.  1-32,  to  if-J.  S.  Hetton  PI.  i,  to  io|-g.  Robt. 
Stevenson  5  p.c.  2,  to  52-7,  United  S.  Steel  Com.  3J,  to  56-64,  do. 
Bds.  14,  10  105-6,  Vickers  4  p.c.  i,  to  104-6.  Fall:  Babcock  and 
Wilcox  Pf.  A.  to  i-fe-^,  Clayton  and  Shuttlew.  "  B  "  4,  to  7S-82, 
Consett  I,  to  32-3,  Hadfield's  Ord.  i,  to  3-34.  Harvey  U.  1-32,  to 
19-32 — 23-32,  Measures  Bros.  Ord.  1-32,  to  Tg-k,  Moss  Bay  Ord. 
1-32,  to  ,V-4,  Powell-Duffrin  Ord.  ^,  to  i^f-fe.  United  S.  Steel 
Pld.  },  to  117  8. 

SHIPPING. -Rise:  Amazon  i,  to  gi-ioj.  Brit.and  S.A.  i.togg- 
102,  Elder  Dempster  2,  to  io3-5xd,  Indian  General  Nav.  Pf.  J.  to 
8-84,  Orient  Pf.  i.  to  6I-7J,  do.  Deb.  i.  to  89-92,  Union-Castle  Pf. 
J,  togjioj.  Fall:  Bucknall  Pf.  g,  102-3,  Cunard  ;f  lo  pd.  J.  to 
4J-54,  Houlder  Line  Pf.  |,  to  i-ij,  do.  Deb.  2,  to  66-g. 

TEA,  COFFEE  AND  RUBBER.  —  Rise  :  Anglo-Ceylon  and 
Gen.  54,  to  127-32,  Anglo-Malay  Rubber  ^t.  to  4tc- w'  Kepitigalla 
Rubber  Vs.  to  \i-]^.  Kuala  Lumpur  Rubber  ^,  to  ij-},  Luiggi 
Plant.  -Yg,  to  19-32 — 21-32,  Malacca  Rubber  5-32,  to  iflj-ft,  Sumatra 
Para  Rubber  ^,  to  i-^-li-  Fall:  Cooper,  Cooper  and  Johnson 
Ordy.  t's.  to  1-32— 332. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amer.  Telephone 
2,  to  131-5,  do.  Collat  Tst.  bds.  i,  to  94-6,  do.  conv.  bds.  i,  to  g6-8. 
Anglo-Amer.  Teleg.  Ordy.  i,  to  58-61.  do.  Pfd.  4,  to  1024-32.  do. 
Dfd.  I,  to  17J-J.  Eastern  Deb.  i,  to  i034-54xd,  Marconi's  Wireless 
k,  to  4-§,  Pacific  and  European  Deb.  i,"to  1004-34,  West  Union 
bds.  2,  to  8.5-90.     Fall :  East  Extens.  i,  to  I2i-| 

TRAMWAYS  AND  OMNIBUS.-Rise:  Anglo-Argentine  2nd 
Pref.  A.  to  8j-9i,  Brisbane  Ordy.  i,  to  4g-Jxd,  do.  Deb.  i,  to 
101-5,  Brit.  Columbia  Dfd.  i,  to  137-41,  City  of  B.  Ayres  Deb.  i,  to 
100-4,  L.G.O.  Ordy.  3,  to  32-7,  do.  Debs,  i,  to  81-6,  Lon.  Road 
Car  I,  to  1-4,  Mexico  Common  8,  to  i4o4-34xd,  Rio  de  Janeiro 
Shrs.  84,  to  79-80,  do.  Bds.  J,  to  9iJ-2i,  Sao  Paulo  Debs,  i,  to 
101J-2J  p.c,  Sunderland  Dist!  Deb.  i,  to  78-82.  Fall:  B.  Ayres 
G.  Nat  Ordy.  i.  to  2^-1,  Calcutta  Ordy.  J,  to  44-5,  do.  Pref.  4.  to 
4g-5i.  Gen.  Motor  Cab  Ptd.  j,  to  J-iJ,  Sao  Paulo  Common  i,  to 
154-8. 


DIVIDENDS     ANNOUNCED. 

MINES. 
Anantapur.— 60  per  cent.,  payable  by  the  distribution  of  26,506 
fully-paid  shares  of  £1  each  in  the  North  Anantapur  Gold  Mines, 
in  the  proportion  of  12  shares  for  every  20  held,  and  three  shares, 
in  the  Norih  Anantapur  Gold  Mines  for  every  20  shares  held. 

Dolores. — 3  per  cent.,  payable  Nov.  25.     A  year  ago  the  divi- 
dend was  at  the  same  rate. 
New  Heriot. — 40  per  cent. 

Ooregum  of  India. — Interim  of  6d.  per  share  on  the  ordinary 
shares,  payable  Dec.  9.  make  for  first  eight  months  of  present 
year  lod.  per  share  on  the  ordinary  shares,  and  is.  lod.  per  share 
on  the  preference  shares. 

MISCELLANEOUS.  , 

Amazon  Steam  Navigation. — 3  per  cent,  and  a  bonus  of  i  per 
cent,  (together  4  per  cent.)  for  six  months  to  June  30,  making  6  per 
cent,  per  annum  for  the  whole  iS  months.  h 

Brampton  Brewery. — Interim  on  the  ordinary  s'aares  at  the  rate   jl 
of  10  per  cent,  per  annum  for  six  months  ended  Sept.  30.  ■ 

Burma  Railways. — 2  per  cent,  as  surplus  profits  lor  year  ended 
June  30,  over  and  above  the  24  per  cent,  interest  guaranteed  by  the 
Secretary  of  State  for  India  which  has  already  been  paid. 

Chubwa  Tea. — Interim  for  year  ending  Nov.  30,  at  the  rate  of 
5  per  cent,  on  the  ordinary  shares.  A  year  ago  the  dividend  was 
at  a  similar  rate. 

Forestal  Land.  Timber,  and  Railways. — Interim  of  3  per  cent.  oi» 
the  preference  shares  numbered  i  to  500.000. 

New  Pegamoid.— At  the  rate  of  3  per  cent,  per  annum  for  yearj 
ended  Sept.  30. 
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North-Western  Improvement  Company. — This  company,  the 
stock  of  which  Is  owned  by  the  Northern  Pacific  Railroad  Com- 
pany, has  declared  an  extradividendout  of  its  acumulated  surplus, 
which,  at  the  requcit  of  the  Northern  Pacific  Company,  will  be 
paid  on  December  3,  1908,  rateably  to  the  shareholders  of  the 
Northern  Pacific  (Company  of  record  at  the  doss  of  business  on 
November  19.  This  will  be  equal  to  $11.2(5  per  share  upon  the 
outstanding  Northern  Pacific  stock.  The  surplus  assets  of  the 
North-Western  Improvement  Company  from  which  this.dividenn 
is  paid  have  been  acquired  by  it  through  a  series  of  years  in  the 
course  of  its  business  as  earnings  and  profits  from  its  investments  ; 
no  part  of  them  has  been  derived  from  the  transportation  business. 

f-'alace  and  Derby  Castle.— 5  per  cent,  on  the  prelerence  shares, 
5  per  cent,  on  the  ordinary  shares,  placing  £1,000  to  reserve,  and 
carrying  ^933. 

Standard  Motor. — 20  per  cent. 

William  Cory  and  Son. — Interim  on  the  ordinary  shares  at  the 
rate  of  4s.  per  share,  payable  Dec.  2.  A  year  ago  the  dividend  was 
at  the  same  rate. 
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MINING     RETURNS. 

Abosso.— Crushed  5,171  tons,  [2,060  ozs.  ;  3.902  tons  tailings, 
525  ozs.  ;   total,  2.585  ozs. 

Abbontiakoon  Block  1. — Crushed  5.755  tons,  1,548  ozs.;  5,272 
tons  tailings,  1,024  '^^^-  '•  'o'*'.  2,572  ozs. 

Akrokerri  (Ashanti). — Crushed  2,350  tons,  789  ozs.;  1,170  tons 
tailings,  139023.  ;  total,  928  ozs. 

Alaska  Treadwell. — Crushed  76,691  tons,  value  $75,924;  saved 
1,430  tons  sulphurettes,  value  $57,941. 

Ashanti  CJoldfields. — Obuasi :  Crushed  5.308  tons,  913  ozs.; 
product  from  roasting  plant  2,105  ozs  ;  total,  3,108  ozs. 

Associated. — Treated  10,437  '""^p  /22,37o. 

Bibiani. — Crushed  4,423  tons,  value  .^5,682  ;  cyanide  3,449  tons, 

'  /2.365- 

Broken  Hill  Proprietary.— Output  crude  ore  38.369  tons,  while 
37,707  tons  ore  treated  by  Ore  Dressing  Mills,  producing  5,614 
tons  leady  concentrates  and  5,170  tons  smelter  slimes.  In  addition, 
7,229  tons  ore  treated  by  regrindiug  plant,  producing  252  tons 
leady  concentrates  and  904  tons  slimes.  3,899  tons  zinc  concentrates 
produced . 

Broken  Hill  Proprietary  Block  10. — 11,683  '°ns  crude  ore,  pro- 
ducing 1,894  tons  concentrates,  containing  1,136  tons  lead  and 
62,502  OZ3.  silver. 

Burbank's  Birthday. — Crushed  648  tons,  338  ozs 

Burbank's  Main  Lode  (1904). — Crushed  1,661  tons,  439  ozs.  ; 
cyanide,  1,462  tons,  203  ozs.  ;  total,  642  ozs. 

Burma  Ruby. — 110,000  loads  washed,  producing  rubies  valued 
at  Rs.63,000  ■   royalties,  Rs.8,ooo. 

Cape  Copper.- O'okiep :  1,306  net  tons  of  16  per  cent.,  equal 
209  Ions  fine  cepper.  Nababeep;  4,610  net  tons  of  32  percent., 
equal  147  ions  fine  copper.     Total,  356  tons  fine  copper. 

Carrington's  United.  — Crushed  100  tons,  49  ozs. ;  concentrates, 
17  tons. 

Chillagoe.— 1,39s  tons  copper  ore  .and  5,752  tons  lead  ore,  pro- 
'ducing  231  tons  blister  copper  and  820  tons  lead  bullion,  containing 
228  tons  copper,  S20  tons  lead,  and  73,984  ozs.  silver  ;  also  245  tons 
Huxing  ore,  producing  22  tons  lead  and  1,042  ozs.  silver;  6  tons 
blister  copper  from  accumulated  stocks  maite,  containing  5  tons 
copper  and  64S  ozs.  silver:  and  12  ozs.  gold  from  purchased  ore. 

City  and  Suburban. — Crushed  26,500  tons,  6,004  ozs. ;  profit, 

/7-033- 

Consolidated  Langlaagte. — Treated  24,029  tons,  7,921  ozs.  ; 
profit,  /ii,3ii- 

Consolidated  Main  Reef.— Crushed  15,664  tons,  3,333  ozs. ;  sands 
and  concentrates  15.664  tons,  2,528  ozs.;  total,   5861  ozs;  profit, 

/8,5i7. 

Cordoba  Copper. — Smelter  produced  131  tons  matte  of  59  per 
cent,  copper,  value  ^6,500.  In  addition,  100  tons  coacentrates 
/800  ;    15  ions  copper  boitoms,  /700  ;  total  value,  ;f8,ooo. 

Crown  Reef. —Crushed  24,400  tons,  5,155  ozs.:  by  secondary 
treatment  24,672  tons,  3,090  ozs.  ;  dump  treatment  541  ozs.  ;  total, 
ii,786  ozs.  ;  profit,  /i7,5oo. 

Durban-ftoodepoon. — Quartz  mil'ed,  12,930  tons,  2,933  o^'s- ; 
tailings,  9,300  tons,  1,000  ozs. ;  slimes,  4,080  tons,  240  ozs.  ;  total, 
4,193  ozs. 

El  Oro. — Crushed  24,243  tons  ore,  producing  U.S.  $408,590. 
Profit,  U.S.  $102,050.     Profit  from  Railway,  U.S.  $5,000. 

Eldorado  Banket.  —  Crushed  5.650  tons,  2,400  ozs.  ;  3,900 
tons  cyanided,  301  ozs.  ;  total,  2,701  ozs. 

Ferreira. — Crushed  25,400  tons,  8,747  ozs.  ;  tons  by  secondary 
treatment  27.045,  4,834  ozs. ;  total  13.581  ozs.;  profit,  ;f  36  028. 

Foldal  Copper. — Ore  produced  (including  193  tons  under-esti- 
mated for  September,  and  2,125  tons  estimated  dressed  product 
from  mixed  ore  mined),  7,493  tons.     Ore  shipped,  4,800  tons. 

French  Rand  — Crushed  10,421  tons  2,303  ozs.  ;  tons  by  second- 
ary treatment  11,925,  1,240  ozs.  ;  total,  3.543  ozs. ;  loss  ;f  257. 

Gaika. — Crushed  2,700  tons,  i,c2i  ozs.  ;  tailings  1,750  tons, 
I42  ozs. 

t;eldenhuis  Estate  (Elandsfonlein  No.  1). — Crushed  20,950  tons, 
2,973  ozs.;  tailings  1,397  ozs.,  slimes  279  ozs. ;  total,  4.849  ozs.: 
profit,  /7.033- 

Ginsberg. — Treated  13,005  tons,  4.269  ozs. ;  profit,  ;f  5,869. 

Glen  Deep. — Crushed  23.720  tons,  4,775  ozs. ;  cyanide  23,933 
tons,  2,984  ozs.  ;  total,  7,75901. ;  profit,  ;if  11,500. 

Glcncaim  Main  Reef. — Treated  21,100  tons,  4,742  oxs. ;  profit, 
/5.704- 

Globe  and  Phtrnix. — Crushed  6,641  tons  of  ore,  2,601  ozs. 
Tailings,  average  assay  value  per  ton,  3.5  dwts  fine  gold.  Cyanide, 
4,6jo  tons,  415  ozs. ;  slimes,  2,oS6  tons,  232  ozs. ;  total,  3,248  ozs. 


Golden  Hone-Shoe  Estate*.— Ore  treated,  22.015  loo*. 
12,873028.  :  profit, /26, 860. 

Great  Boulder  No.  i.— Crushed,  2,310  tons,  715  ozs. 

(Jreat  Boulder  Persev<:rance. -Sulphide  plant,  18,037  ton*  for 
6,456  ozi.  fire  gold  and  771  ozs.  fine  silver  ;  60  ozs.  fiae  gold  and 
120 ozs   fine  silver,  valued  at  ;f20i,  from  slags. 

Great  Fingall  C  nsolidated.— 22,240  short  torn,  equal  to  fjt.  3d. 
per  ton.     Output,  6,389  oz«.,  value  ;r27,o88. 

Great  Fitzroy.— 2,904  tons  crude  ore  (or  235  tons  copper  matte, 
containing  81  tons  copper  and  492  ozs.  fine  gold  ;  value,  CyoH- 

Gwalia  Consolidated.— Crushed  4,597  tons;  sand*  1,920  tofu; 
slimei  2,272  tons;  1,317  ozs.  recovered. 

Hainault.— Crushed  6,056  tons,  1.629  ozs.;  value,  ;^6.9i6. 

Hannan's  Reward.— Cruihed  4,425  tons,  527  ozs. ;  royalties, 
£zi9. 

Ivanboe.— Crushed  19,620  tons,  3,281  ozs.  ;  stnds  8,900  tons, 
1,559  ozs.;  slimes  8,920  tons,  3,194  ozs.;  concentrates  1.800  tons, 
2,169  ozs. ;  totals,  19,620  tons,  10,203  ozs.  ;  profit,  £11,0^0. 

Jubilee.— Crushed  5,412  ions,  1,635  ozs. ;  profit,  £2,560. 
umpers. — Crushed  8,300  tons,  2,879  ozs.;  tailings  1,032021.; 
current  slimes  332  ozs.  ;  accumulated  slime-",  384  ozs. ;  total,  4,627 
ozs.  ;  profit,  ^^6,587. 

Jupiter. — 18,130  tons,  3,403  ozs.;  l-oss  to  date— viz.,  £7,900 — is 
accounted  for  by  the  absorption  ol  gold,  as  U  always  the  case  in  a 
new  plant. 

Kalgurli. — Treated  10,945  short  tons,  7,088  ozs. 

Komata  Reefs. — Crushed  2,350  tons,  £3.278. 

Lake  View  Consols. — 7,846  tons,  2,166  ozi.     3,836  ton*  ore  from 

Golden  Links  treated,  £1,487;  profit,  £1,732.  Retreattneat  of 
residues — 9,605  tons,  £2,656. 

Lancaster  Gold.— Crushed  10,600  tons,  £6,705  ;  cyanide,  8,343 
tons,  £5.191;  total  value,  £11,896;  profit,  £3,150. 

Lancaster  West — Crushed  9.410  tons,  £7,870 ;  cyanide,  7,688 
tons,  £6,500;  total,  £14,370;  pront,  £2,809. 

L.anglaagte  Estate.— Crushed  49,310  tons  ore,  9,95t  ozs. ;  tail- 
ings 31,660  ions,  3,895  ozs.  ;  slimes  18,174  tons,  1,269021.;  total, 
I5,i25  0zs.;  profit,  £24,750.  .. 

Le  Roi.— Shipped  6,961  tons,  containing  5,036  ozs.  gold,  2,450 
ozs.  silver,  and  129.200  ibs.  copper. 

Le  Roi  No.  2— Josie:  Shipped  2,420  ton*;  receipts  from  smelter 
£7,602,  being  payment  for  2,758  tons  shipped,  and  £369,  for  g6 
tons  concentrates  shipped,  in  all  £7,971. 

Main  Reef  West.— Crushed  4,960  tons,  1,137  ozs.;  sands  and 
concentrates  4,960  tons,  914  ozs. ;  total,  2,051  ozs.  ;  profit,  £1,587. 

May  Consolidated.  —  Crushed  15,815  tons,  £12,654;  cyanide 
10,975  tons,  £8,504;  slimes  4,775  tons,  £1,822;  totil,  £'22,980; 
profit,  £11,467. 

Messina  {  Transvaal)  Development.— Output  of  shipping  ore  143J 
tons,  assaying  50^  per  cent,  copper. 

Mexico  of  El  Oro, — Crushed  9,361  tons,  value  U.S.  $112,780; 
23  tons  of  high-grade  ore  shipped  to  smelters,  net  proceeds  $5,000 ; 
total  profit,  $64,220  (£12,844). 

Montana— Lucky  Girl  Group:  Crushed  1,750  tons,  producing 
800  ozs.  gold  and  1,250  ozs.  silver. 

Mount  Boppv. — 5,380  tons,  1,257  ozs.  ;  4,014  tons  tailings, 
1,421  ozs.;  1,446  tons  slimes,  1,066  ozs.;  1,220  tons  residues,  334 
ozs.  ;  31  tons  concentrates,  150  ozs.  ;  total,  4,228  ozs. 

Mount  Lyell  — 30,462  tons  of  ore  treated.  In  addition  153  tons 
purchased  ore  and  me'.al  bearing  fluxes.  Converters  have  pro- 
duced 711  tons  blister  copper,  containing — copper,  702  tons  ;  silver, 
55,898  ozs. ;  gold,  1,308  ozs. 

Myalls  and  Peak    Hill —Treated   3,798   tons,   486  o«s.  ;  profit, 

/474. 

New  Heriof.— Crushed  9.450  tons,  4,508  ozs. ;  profit,  £8,610. 

New  Modderfontein.— Crushed  30,550  tons,  9  203  ozs.  ;  second- 
ary treatment   33,644  tons,   2,91902$.;  total,  12,122  ozs.;  profit, 

;^22.504-  ,      ,  , 

New  Primrose.— Treated  21,111  Ions,  7.957  ozs.  ;  profit,  £16,221. 

New  fiieifo-ntein — Treated  18,479  'o"s,  8,328  ozs.  ;  profit, 
£i3.90<). 

New  Zealand  Crown.— Crushed  1.324  tons;  value,  £1.484. 

New  Unified  Mam  Reef. — Treated  11,110  tons,  4,234  ozs.  ; 
profit,  £7,226 

Nigel. — Crushed  10,600  tons,  3,794  on. ;  profit,  £5,460. 

North  Broken  Hill. — Treated  2,670  tons  crude  ore.  assaying  15-9 
per  cent,  lead  and  63  ozs.  silver  per  ion.  pnxlucing  445  tons  con- 
centrates, containing  310  tons  S  cwts.  lead  and  8,989  uzs.  silver. 

North  Randfontein. — Crushed  23,007  tons  ore,  4,810  ozv;  tail- 
ings, 14,640  to;>s,  2,194  ozs.  ;  slimes,  8,315  tons,  695  ozs.;  total, 
7,699  ozs. ;  profit,  £i2.ooo. 

North  White  Feather.— Crushed  2,375  tons,  833  ozs. ;  cyanide^ 
1,500  tons,  63  ozs. 

Oroya  Black  Range.— Crushed  4,472  tons,  2,638  ozs. 

Oroya  Brownhill.— Crushed  g.141  tons,  2,909  ozs.  ;  in  addition, 
2,371  tons  from  Central  Boulder  lease  treated,  yieloing  868  ozs. 

Pena  Copper. — 18,750 tons;  shipments,  20,463  tons;  98  tons  fine 
coj  per  in  precipitate. 

i'ei.halongu  Proprietary. — Crushed  10,000  tons,  1,796  ozs.; 
profit,  £1.378. 

Pigg's  Peak.— 1,268  tons,  403 ozs. 

Porges  Randfontein.  —Ore  crushed  24.639  tons,  5.024  ozs.  ;  tail- 
ings, 15,476  tons,  2.344  ozs.  ;  slimes,  7,981  tons,  700  ozs. ;  total, 
S,u68  czs.  ;  profit,  £12,000. 

Prestea  Block  A.— Crushed  8,860  tons,  2,833  <>**■ !  taiUii(S, 
5,284  tons,  812  ozs.  ;   total,  3.6*7  o" 

Princess  EsUte.— Crushed  9,155  tons.  £10,897 ;  cyanide  6.237 
tons,  £5.739:  value  of  by-products  sold  £720;  total,  £17.356; 
profit.  £6,419. 

Queensland  Exploration.— Ore  treated  1,636  tons.  incluiUag 
fluxes  ,yielding  224  tons  matte,   containing  no  tons  fine  copper 


6i4 


XTbe  Jnveetors'  TRevfew. 


[November  14,  igo8. 


reverbatory  furnaces   treated  350  tons  ore,  yielding  62  tons  matte, 
containing  36  tons  fine  copper. 
Rezende. — Crushed  3,000  tons,  989  oz. ;  profit,  /ygz. 
Rhodesia. — Colleen  Bawn — Crushed  825  tons,  22  ozs. ;  cyanide, 
304  tons,  61  ozs.  ;  slimes,  521  tons,  280  ozs. 

Robinson. — Crushed  45,345  tons,  18,221  ozs. ;  by  secondary 
treatment,  45.925  tons,  8,019  ozs. ;  to;al,  26,240  ozs.  ;  profits, 
/84,248. 

Robinson  Central  Deep. — Crushed  25,862  tons,  11,709  ozs.  ;  by 
secondary  treatment,  28,895  tons,  3,843  ozs. ;  total,  15,552  ozs.  ; 
profit,  ^45,373. 

Robinson  Randfontein. — Ore  crushed,  23,006  tons,  4.780  ozs.  ; 
tailings,  15,718  tons,  1,926  ozs. ;  slimes,  7,402  tons,  657  ozs.  ;  total, 
7,363  023, ;  profit,  /8,400. 

Roodeport  Central  Deep. — Crushed  9,037  tons,  ^8,667  ;  cyanide, 
6,500  tons,  ;f5.05o;  total  /i3,7i7  ;  profit,  1^3,263. 

Salisbury. — Crushed  8,050  tons,  2,050  ozs. ;  profit,  ^'3,000. 
Selukwe. — Crushed  5,100  tons,  772  ozs. ;  tailings  assay  1.79  dwts. 
per  ton;  cyanide  3,850  ton',  250  ozs.  ;  total.  1,022  ozs. 

Simmer  Deep. — 54,312  tons,  8,210  ozs.  As  is  always  the  case  in 
a  new  plant,  there  has  been  considerable  absorption  of  gold,  which 
it  is  estimated  at  date  amounts  to  a  further  5,340  ozs.,  of  the  value 
of;^22,683. 

Sons  of  Gwalia. — Ore  crushed  13,401  tons,  2,820  ozs. ;  tailings 
7,020  tons,  6gi  ozs. ;  concentrates  216  tons,  421  ozs. ;  slimes  6,401 
tons,  432  ozs. 

South  Kalgurli. — Crushed  9,031  short  tons,  2,950  ozs. 
South    Randfontein. — Ore   crushed   23,545  tons,  4,818  ozs  ;  tail- 
ings, 15,139  tons,  2,574  ozs.  ;  slimes,  8,677  tons,  822  ozs.;    total, 
8,214  02s.  ;  profit,  /i2,8oo. 

Talisman  Consolidated. — 3,980  tons;  value,  /i7,489 ;  profit, 
/io,424. 

Taquah, — Crushed  5,670  tons,  3.793  ozs. ;  4,636  tons  tailings, 
598  ozs.  ;  total,  4,391  ozs. 

Tomboy.  —  Crushed  9,400  tons,  value  $38,500;  concentrates 
shipped  605  tons,  value  $28,500;  total,  $67,000;  profit,  $25,000. 

Treasury. — Crushed  9,240   tons,  1,689023.;  sands  and    concen- 
trates 10,284  tons,  1.265023,;  total,  2,954  ozs. ;  profit, /2, 206. 
Tronoh, — 157  tons  dressed  tin  ore  produced  ;  value.  ^10,900. 
Tyee  Copper. — Treating  5,250   tons  ore,  producing  310   tons  of 
matte. 

Van  Ryn. — Crushed  31,220  tons,  9,186  ozs.;  sands  18,598  tons, 
1,496  ozs.;  slimes  8,339  tons,  724  ozs.;  total,  11,406  ozs.;  net 
profit,  £25,15^- 

Village  Deep.  —  Crushed  30,000  tons,  5,984  ozs.  ;  secondary 
treatment  30,098  tons,  3,619  ozs.  ;  total,  9,603  ozs. ;  profit, 
/i  1,000. 

Village  Main  Reef. — Crushed  43,500  tons,  10,292  ozs.  :  sands 
and  concentrates  30,950  tons,  3.427  ozs. ;  slimes,  15,508  tons, 
1,343  02s.  ;  total,  15,062  ozs.  ;  profit,  ;^2g,055. 

Vivien. — Milled  3,358  tons,  503  ozs.  ;  tailings  2,455  tons,  332  ozs.  ; 
current  slimes  883   tons,  119  ozs.  ;    accumulated   slimes    870   tons, 
137  ozs.  ;  concentrates  20  tons,  17  ozs.  ;  total,  ^4,695. 
VVaihi  Grand  Junction. — Crushed  4,089  tons,  ;^6,oii. 
Wanderer  (Selukwe).  — Cyanide  14,322  tons,  1,696  ozs. 
West  Rand  Central. — Crushed  2,518  tons,    342    ozs.  ;    cyanide 
1,940  tons,  293  ozs.;  slimes  1,286  tons,  176  ozs.  ;  total,  811  ozs, 

Witwatersrand,  —  Treated  35,300  tons,  10,202  ozs. ;  profit, 
;f  17.516- 

Witwatersrand  Deep. — Crushed  38,430  tons,  S,8i8  ozs.  ;  sands 
and  concentrates  38,324  tons,  5,822  ozs. ;  total,  14,640  ozs.  ;  profit, 
;f  29,641. 

Wolhuter. — Crushed  22,200  mill  tons;  sands  and  slimes  22,200 
tons;  mill  3,829  ozs.;  sands  2,92202;  ;  total,  6,751  ozs,;  profit, 
/7.025- 


TRADE  AND   PRODUCE. 

Wheat. — Manchester  reports  that  firm  American  cables  and 
small  direct  offers  from  Canada  have  encouraged  sellers  to 
further  advance  prices.  Manitoba  grades  have  been  in  good  de- 
mand at  about  6d.  per  quarter  higher,  top  qualities  recently 
arrived  being  firmly  held  at  8s.  4d.  per  100  lbs.  ex  elevator.  A 
firm  tone  pervaded  the  spot  market,  and  although  the  demand 
was  checked  somewhat  by  higher  prices  asked,  fair  business  was 
done,  and  in  forward  deliveries  a  substantial  advance  was  estab- 
lished at  id.-ij^d.  per  cental  over  last  week.  River  Plate 
shippers  appear  anxious  about  the  condition  of  the  new  crop 
wheat.  Rain  is  badly  wanted  in  the  southern  province.  Ameri- 
can cables  are  bullish,  and  offers  of  spring  grades  are  6d.  to 
gd.  per  quarter  over  a  trading  basis.  Spot  parcels  of  River 
Plate  qualities  favoured  sellers  to  the  extent  of  '^d.  per  cental, 
and  a  similar  advance  is  asked  for  other  varieties  in  warehouse. 
American  reports  state  that  at  the  later  markets  free  profit- 
taking  and  less  alarming  weather  and  crop  reports  from  the 
vvinter  wheat  sections  checked  the  upward  movement,  and  quota- 
tions eased  off  %A.  to  Hd.  per  cental.  Farmers'  deliveries  were 
85>3i3  quarters  for  last  week  averaging  30s.  iid,,  against  77,721 
quarters  at  35s.  for  the  same  week  last  year,  bringing  up  the 
season  of  ten  weeks'  totals  to  881,351  averaging  313.  214'd.  against 
745,072  quarters  at  33s.  s,d.  last  seasjn.  Messrs.  Dornbusch 
estimate  the  quantity  on  passage  to  the  United  Kingdom  at 
2,085,000  comjjared  with  2,040,000  last  week. 

Wool. — All  indications  point  to  better  prices.  The  elections 
over  m  Canada  and  the  United  States,  the  termination  of  the 
cotton  strike,  and  a  continuance  of  cheap  money  are  stiffening 
supports  to  the  market,  despite  the  unseasonably  mild  weather. 
V  ^T  '^^"''  *°  '°  P^^  '^^"'-  advance  is  recorded  at  Marseilles, 
and  at  Bradford   40's   tops  are  up   %A.  to   iid.   against   lo^d. 


quoted  last  week.  Russian  wools  are  in  good  demand,  and  AuS' 
tralians  are  eagerly  awaiting  the  London  sales.  Business,  how- 
ever, still  moves  slowly,  although  both  consumers  and  dealers 
are  showing  more  disposition  to  hold  larger  reserves  of  raw 
material  to  cover  future  consumptive  requirements.  There  is 
a  slight  improvement  in  the  South  African  demand,  but  the 
volume  is  below  expectations.  A  little  is  doing  on  South  Ameri- 
can and  Australian  account,  but  with  the  Far  East  there  is  not 
an  active  trade  except  in  the  case  of  a  few  firms,  and  the  general 
shipping  trade  keeps  very  quiet.  The  week's  imports  total 
32,500  bales,  comprising  Sydney  11,200  bales,  Queensland  15,400, 
Victoria  1,300,  Adelaide  1,100,  Singapore  2,940,  and  560  bales  of 
sundry  wools.  From  Leicester  the  report  is  that  fine  short  wools 
are  a  better  trade,  and  half-breds  of  high  quality  move  more 
freely,  but  strong-haired  fleeces  and  faulty  lots  still  drag.  Quota- 
tions are  still  somewhat  irregular  for  Cheviot  Masham  and  Scotch 
crossbred  fleeces,  but  there  is  less  pressure  to  sell. 

Cotton  (from  our  Manchester  correspondent). — Owing  to  the 
settlement    of   the    lock-out    the    conditions    prevailing    in    our 
market  have  been   rather  unsettled  during  the   past   week^  and 
many  irregularities  are  met  with  at   the  pres.ent   time.     On  the 
whole,  however,   improvement  in  the   general    tone  can  be  re- 
corded,   and   sellers   in   numerous    directions  have    been   much 
busier  dealing  with  the  increased   inquiry  than  for   some   time 
past.     It  remains  to  be  seen  if  the  buying   mood  will  expand, 
but  it  is   feared   that  a  considerable   amount  of  short-time  will 
have  to  be  worked  unless  the   offers  of  buyers  are  raised  on  to 
a  higher  basis.     Quite  a  feature  of  the  week  has  been  the  large 
estimate  of  the  American  crop    of   13,550,000   bales   of  Messrs. 
Neill  Bros.     Manchester  is  rather  inclined  to  think  the  forecast 
is  excessive,  but  at  any  rate  there  is  no  probability  of  scarcity 
next    season.      Poor    accounts    continue    to    be    received    from 
Alexandria  concerning  the   Egyptian  crop.     In  piece   goods  for 
export    the   all-round   inquiry   has   expanded,    and   although   all 
sellers  have   not   participated  in  the  larger  business,   the  aggre- 
gate  sales  show  considerable   improvement  on  recent   previous 
weeks.     For  the  various  Indian  outlets  shirtings  have  been  sold 
on  a  more  encouraging   scale,   and  makers  who  both  spin  and 
weave  have  added  to  their   engagements.     In   many    directions 
offers  made  to  manufacturers  who  uf  bought  yarn  have  been 
quite    inadequate.     The    situation   in   China  is    said   to    be   un- 
favourable, but  business  is  by  no  means  at  a  standstill,   some 
substantial   lines   being  in    the   market.     Various    minor  outlet.s 
have  shown  more  life,  notably  South  America.     In  a  variety  of 
cloths  an  increased  inquiry  has  come  round.     There  are  many 
complaints  of  the  low  offers  made,  but  nevertheless  the  turnover 
has  given  greater  satisfaction  than  for  some  time  back.     Burnley 
goods  have  not  commanded   much  attention,   but  in  the  better 
qualities  of  printing  cloths  there  are  indications  of  more  doing. 
Fancy   goods   of  various   kinds   have   moved   off   rather    slowlv. 
In  American  yarns  for  home  consumption  the  turnover  has  been 
rather    disappointing.      Prices    are    much    easier   on   the    week. 
More  irregularity  has  shown   itself,    and   with  the  exception    of 
a  fair  number  of  sales   in  coarse  counts,   very  little   has  been 
done.     In  shipping  bundles  some  inquiry  has  come  through  for 
India,  but  the  offers  are  very  poor.     Scarcely  anything  can  be 
done   at  the   moment  for  the  Continent.      F'gyptian    yarns     are 
losing  ground.     Cotton  tends  to  advance,  and  yet  yarn  prices  are 
drooping.     The  outlook  in  this  section  is  anything  but  encourag- 
ing.    In  their  weekly  market  report.  Sir  Jacob  Behrens  and  Sons 
state  that,  although  everything  points  to  a  large  crop  of  American 
cotton,  prices  on  the  whole  keep  remarkablv  steady.     No  doubt 
the   action  of  the  New  York    Stock  Exchange  in  recommending 
purchases  of  cotton  as  an  investment,  is  supporting  the  market 
to  some  extent,  but  such  purchases  may  eventually  be  the  cause 
of  a  smart  decline  as  soon  as  holders  attempt  to  realise.    Messrs. 
Neill  Bros.'  circular  of  yesterday  reads  very  bearish.     This  high 
authority  estimates  this  season's  yield  at   13,550,000  bales,   and 
considers   this   to  be   a  very  moderate  estimate.     Messrs.   Neill 
Brothers  are   of  the  opinion  that  we  have  to  deal  with  a  crop 
grown  under  favourable  conditions  and  upon  a  largely  increased 
acreage.     They    consider   the   prospects   of   consumption    to   be 
altogether  out  of  proportion  to  such  a  crop,  more  especially  in 
view  of  the  state  of  trade  in   Europe  and  the  heavy   stocks  of 
yarns    and  goods   still  existing.     It    is  interesting  to   note  that, 
whilst    November-December    "  futures "    were    done    as   low    as 
4.48  early  in  October,   they  now  stand  at  4.68 — an  advance    of 
20  points.     "  Spot  "  cotton  was   then  the  same  price  as  to-day. 
Egyptian  keeps  very  firm,  and  the  outlook  at  present  is  against 
buyers.     Prices  have  advanced  %A.  per  lb.  on  the  week. 

C0AL.-:rIn  shipping  circles  coal  and  coke  keep  quiet,  and 
cheap  prices  still  prevail.  Still  the  market  has  been  steadied  a 
little  by  big  contracts  which  are  to  be  given  out  by  the  Swedish 
State  Railways  and  the  British  Admiralty.  It  is  expected  that 
los.  6d.  to  IIS.  per  ton  f.o.b.  will  be  quoted,  which  is  very 
much  less  than  the  figures  at  which  the  last  contracts  from  the 
same  buyers  were  placed.  Good  inquiries  are  reported  for  gas 
coal,  but  los.  3d.  per  ton  f.o.b.  seems  to  be  as  much  as  can 
be  secured  for  best  qualities.  Bunker  coals  rule  at  about  9s. 
f.o.b.  against  13s.  to  13s.  6d.  a  3-ear  ago.  Best  steams  are  quoted 
at  Cardiff  14s.  6d.  to  14s.  gd,,  while  the  lowest  lately  has  been 
given  at  14s  2d.  The  inland  household  demand  has  improved 
owing  to  a  few  colder  d.ays,  and  the  advance  of  is.  per  ton  fore- 
casted some  time  ago  is  being  obtained  in  some  instances,  but 
much  is  being  supplied   at  old  prices. 

Tin. — Eager  buying  from  America  and  moderate  arrivals  from 
the  East  resulted  in  a  substantial  advance,  which  failed  to  hold 
throughout  the  week.  Consumption  has  been  on  a  satisfactory 
scale,  and  statistics  came  out  better  than  expeced,  showing  a  re- 
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•duction  on  the  large  amount  of  stocks.  Increased  American  tak- 
ings and  strong  cables  from  the  East  were  followed  by  free  and 
heavy  selling  resulting  in  a  drop  of  £4  from  the  best  prices 
touched,  and  the  market  is  now  expected  to  remain  easy  till  the 
Hanca  sales  take  plao©  on  the  26th  inst.  Cash  closes  ^138  53. 
and  three  months  2'i4o,  as  against  ^^139  153.  and  ;^i4i  last  week. 

Copper. — Markets  in  the  early  part  of  the  week  were  charac- 
terised by  heavy  buying,  which  resulted  in  considerable  Quanti- 
ties of  rough  and  refined  being  taken  out  of  the  public  warehouse, 
and  in  consequence  the  fortnight's  figures  show  the  first  decrease 
for  a  long  time.  Consumers'  sorts  have  been  in  demand  here 
and  in  America,  but  heavy  realisations  of  old  holdings  have 
offset  the  active  support  given,  and  after  touching  £6$  spot  and 
/66  three  months,  a  small  decline  is  shown  on  the  week.  Turn- 
overs have  been  large,  and  prices  fluctuated  widely.  And  it  is 
thought  possible  that  there  may  be  a  further  reaction  before  an 
eventual  advance  to  a  higher  level.  Latest  quotations  are  £63  17s. 
•cash  and  ^64  15s.  three  months. 

Iron  and  Stkkl. — The  Cleveland  iron  market  has  been  the 
-scene  of  a  small  flash  in  the  pan  boom,  which  lasted  barely  two 
days.  Prices  rose  quickly  on  the  election  of  Mr.  Taft  and  a 
consequent  slight  revival  of  business.  Some  of  the  best-known 
London  houses  which  had  successfully  speculated  in  copper  and 
1in  were  reported  to  be  turning  their  attention  to  pig-iron,  and 
•Cleveland  warrants  rose  loj^d.,  or  2s.  above  the  minimum  price 
of  the  current  half-year.  On  Tue.sday  50s.  j)d.  was  paid  for 
«arly  f.o.b.  deliveries  of  No.  3  Cleveland  C.M.H.  pig-iron  and 
30S.  6d.  for  the  first  quarter  of  next  year.  Hut  it  has  since 
turned  out  that  quotations  were  rushed  up  too  quickly,  and  thej- 
eased  back  to  495.  y'/id.  for  Cleveland  warrants  and  49s.  gd.  for 
No.  3  Cleveland  G.M.B.  pig-iron.  In  Manchester  the  inquiry 
for  pig-iron  during  the  past  few  days  has  been  more  pronounced, 
and  the  number  of  orders  booked  on  spot  is  regarded  as  proving 
the  demand  to  be  legitimate  in  character.  Judging  from  appear- 
ance, it  is  felt  that  a  better  state  of  things  may  be  looT^ed  for 
between  now  and  the  end  of  the  year,  while  in  Wales  most  of 
the  principal  works  are  said  to  be  importing  largely.  The  im- 
provement has  not  yet,  however,  touched  steel,  and  the  demand 
remains  quiet,  but  it  is  generally  affirmed  that  the  outlook  is 
brighter.  Rail  makers  are  fairly  well  off  for  contracts  on  export 
account,  chiefly  for  India,  South  America  and  Australia,  but 
home  demand  is  not  sufficient  to  keep  plant  in  full  operation. 

Tea. — Sales  totalled  58,321  packages  this  week  against  59,401 
last,  and  the  moderate  amount  on  offer  induced  a  decidedly 
better  tone.  Country  buying  was  more  in  evidence  and  bidding 
general.  In  consequence,  the  market  showed  a  hardening  tend- 
ency for  all  except  lowest  grades,  which  remained  steady.  Of 
Indian  37,626  packages  were  on  public  sale,  and  a  distinctly 
better  and  more  animated  tone  prevailed,  the  dull  feeling  notice- 
able at  the  closing  sale  last  week  having  entirely  passed  away. 
Medium  and  good  teas  were  in  strong  demand,  and  made  in 
nearly  all  cases  slightly  improved  prices.  Common  and  com- 
monest sorts  sold  more  freely  than  has  recently  been  the  case. 
The  week's  average  of  tea  sold  on  garden  account  was  35,070 
packages,  making  7,420,  against  42,624  packages  at  8.44d.  for 
last  season,  with  quality  on  the  whole  well  maintained,  and  only 
a  very  moderate  quantity  of  Ceylons  being  placed  before  buyers, 
there  was  a  strong  demand.  Kates  for  all  descriptions  were  fully 
maintained,  and  with  medium  and  better  sorts  often  went  in 
favour  of  sellers.  Finest  and  commonest  were  steady  at  last 
sale  quotations.  |The  average  realised  for  the  week  was  8.82d. 
against  8.60  in  1907.  Total  sales  on  garden  account  to  date 
amount  to  1,019,382  packages  at  7.76d.  against  1,043,556  packages 
at  7.95d. 

SvGAR. — With  renewed  frosts  and  low  water  tn  the  rivers  on 
•the  Continent,  says  Mr.  Czarnikow,  there  was  interruption  in 
navigation  and  absence  of  pressure  of  actual  sugar,  which,  with 
adverse  rumours  about  the  weight  of  roots,  influenced  our 
market  favourably  till  to-night,  when  German  figures  for  October 
caused  a  decline.  The  cold  weather  is  welcome  for  keeping  the 
roots  when  stacked  and  well  protected,  but  it  seems  that  a  certain 
quantity  in  Kussia  and  Eastern  Germany  is  still  in  the  fields, 
and  therefore  exposed  to  the  unfavourable  atmospheric  in- 
■fluences.  If  followed  by  thaw,  as  setting  in  in  Western  Europe 
now,  the  roots  will  certainly  suffer.  Kurthermore,  various  fac- 
•tories  in  France,  lielgium,  &-c.,  find  that  the  figures  with  which 
they  furnished  the  statistical  inquiry  in  October  were  rather 
above  than  below  the  mark,  and  consequently  the  preliminary 
-estimate  will  not  be  exceeded  to  the  usual  extent.  Hut  in  Ger- 
many the  October  production  has  exceeded  expectations,  and 
though  the  factories  finish  earlier,  and  the  October  yield  is  in- 
■complete,  it  seems  that  the  quality  will  make  up  for  quantity, 
leaving  some  deficiency  from  short  sowings.  Whether  frozen 
roots  will  affect  the  later  results  remains  to  be  seen.  The 
Russian  figure  has  already  been  lowered  to  1,265,000  tons,  and 
the  extra  supplies  from  that  country  on  which  we  calculated  may, 
after  all,  not  be  obtained  very  easily.  Of  course,  the  official 
October  production  will  prove  that  the  quality  has  been  excep- 
tional, and  may  put  the  crop  in  a  more  favourable  light,  but 
there  is  evidently  disappointment  about  the  weight  of  the  roots 
in  many  centres.  The  fanners  especially  are  dissatisfied  again, 
and  will  want  higher  prices  next  year,  therefore  prices  under  los. 
■for  October-December,  1909,  are  not  very  dear.  As  to  present 
crop,  Austria  cannot  compete  just  now,  whilst  the  Kibe  is 
closed,  except  vid  Mediterranean,  and  much  German  sugar  has 
to  be  warehou.sed  at  inland  places,  which  does  not  improve  the 
situation  for  next  year,  but  keeps  the  whole  market  steady  in  the 
presence  of  the  limited  offerings. 

With  larger  meltings  in  October-December,  it  seems  that  final 
stocks  will  again  be   rather  low,  unless   Cuba  begins  to  work 


earlier.  As  to  the  figures  for  January-July,  they  are  only  in- 
tended to  give  some  idea  how  much  Cuban  sugar  might  be 
wanted  in  order  to  have  same  stocks  as  last  s«ason,  but  ttich 
figures  are,  of  course,  problematical,  and  dependent  on  prices. 
If  New  Orleans  should  take  more  Cubans  and  I'orto  Rices,  then 
it  depends  on  Ihose  crops  how  much  of  same  will  be  still  avail- 
able in  August/September,  and  how  many  Javas  will  then  be  re- 
quired against  meltings,  influenced  by  fruit  crops,  which  melt- 
ings evidently  were  understated  this  year.  That  there  should  be 
45,000  tons  meltings  this  week,  against  33,000  tons  last  year,  can 
only  mean  a  readjustment  of  previous  errors.  Tate's  cubes  have 
moved  from  i8s.  3d.  to  i8s.  4j4d.,  and  standard  granulated  have 
advanced  I'/id.  to  i6s.  3d. 

In  the  United  States  consumers  continue  to  cover  only  their 
minimum  requirements,  notwithstanding  that  values  of  sugars 
there  are  moderate  and  still  below  European  parity.  Another 
sale  of  non-preferential  reduced  the  quotation  for  96  per  cent, 
at  one  time  to  3.92  cents,  but  it  has  since  recovered  to  3.94  cents, 
equals  los.  ^'/id.  c.i.f.  for  96  per  cent,  non-preferential,  equals 
9s.  4j'3d.  f.o.b.  Hamburg  for  88  per  cent,  nett  beet.  As  there  are 
signs  in  America  that  the  late  severe  trade  depression  is  passing 
away,  it  is  quite  likely  that  in  time  refiners  and  distributors  will 
be  encouraged  to  hold  larger  stocks,  though  for  the  moment  the 
uncertainty  as  to  the  result  of  the  coming  C"uban  crop  induces 
buyers  to  act  cautiously.  The  landings  for  the  week  in  the  three 
ports  were  25,000  tons,  and  with  reported  meltings  of  45,000  tons, 
stocks  are  reduced  to  221,000  tons. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Edilon  will  be  much  obliged  to  Secretaries  0]  Joint  Stoik 
Companies  if  they  would  kindly  forward  cofies  of  Reports  ani 
Balance-sheets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W C,  so  as  to  ensure  prtmpt 
notice  in  these  columns. 

J.  AND  P.  COATS,  LIMITED. 
In  its  year  closed  June  30  last  this  company's  nett  profit 
came  to  ^2,701,697,  showing  a  reduction  of  jC354,428  on  the  figure 
for  the  previous  year.  This  is  after  setting  aside  ;f43'9'9  'o 
depreciation  account.  The  balance  brought  forward,  however, 
was  ^153,839  up  at  ^853,921,  so  that  the  total  distributable 
revenue  of  A3, 355)619  is  only  ^^200,589  less.  On  the  other 
hand,  debenture  interest  paid  and  accrued  and  the  dividend  on 
the  preference  shares,  preferred  ordinary  stock  and  ordinary 
shares  absorb  £323,973  more  at  £i,j2S,2g(>,  and  after  pro- 
viding for  a  dividend  of  j'/^  per  cent,  paid  on  the  ordinary 
shares  for  the  quarter  ended  September  last  or  an  increase  of 
2%  per  cent,  on  the  corresponding  period,  setting  aside  ^^500,000, 
or  the  same  to  the  reserve  fund,  but  only  ;^6,588,  or  ;t44>37^ 
less,  to  the  pension  fund,  the  balance  finally  left  to  be  carried 
forward  is  £17,687  down  at  ;C836,235.  A  year  ago  ;£ioo,ooo  was 
set  aside  to  the  marine  and  fire  underwriting  account,  ;^2S,ooo 
to  the  debenture  premium  account  and  ;£45o,ooo  as  a  bonus  of 
2S.  per  share  on  the  ordinary  shares,  but  then  the  distributable 
profit  was  really  ;£637.ooo  larger.  The  balance-sheet  reveals 
some  changes  of  magnitude,  but  nothing  of  a  really  phenomenal 
description.  Sundry  trade  accounts,  for  instance,  due  by  the 
company  are  down  ;fio6,359,  and  the  sum  set  aside  for  the 
redemption  of  the  premium  on  the  debenture  stock  figures  for 
the  first  time.  Capital  expenditure  would  seem  to  have  in- 
creased during  the  year  by  £392,433,  bringing  the  total  value 
of  the  properties,  with  goodwill,  Jsc,  up  to  ;^io,i69,8o2,  but 
against  this  there  was  a  reduction  of  ;^2i4,o95  in  the  value  of 
additional  shares  in  subsidiary  companies  acquired  during  the 
year,  together  with  other  capital  expenditure  embraced  in  this 
figure.  In  other  words,  only  ;^2i7,25o  was  in  this  way  added  to 
property  values,  so  that  the  nett  addition  to  the  entire  corpus 
of  the  combination  was  only  ;^  178,338,  bringing  the  grand  total 
up'  to  ;^io,387,o52  against  which  certain  amounts  were  written 
off  for  depreciation  aggregating  ;^43,o94  altogether,  or  £4,183  ■ 
more.  The  nett  value  of  all  the  properties  and  possessions  is 
thus  up  ;^i74,i56  to  ;f  «o,343,958.  Book  debts,  &c.,  show  an 
increase  of  ;^83,405  at  ;f  1,461, 902,  and  stocks  are  £292,2^$ 
higher  at  ^fi. 990,645,  but  cash  is  down  ;f 653,525  to  the  still 
eminently  respectable  figure  of  £SSS,oo4,  and  bills  receivable 
are  nearly  ^300,000  lower  at  /.  395, 165,  while  the  decrease  in 
investments,  loans  and  advances  against  mortgages  is  £t49,S99' 
the  total  being  ^^2,407, 41 7.  Then  advances  to  subsidiary  com- 
panies for  stock  and  working  expenses  and  dividends  declared 
but  not  received  at  the  date  of  the  balance-sheet  show  an  in- 
crease of  ;£666,378  at  ;<;i, 711,394.  and  the  balance-sheet  aggre- 
gate  is  ;£i9,i98,485. 

DALOETY  AND  CO.,  LIMITED. 
In  spite  of  adverse  influences  this  old  Australian  agency, 
wool-factoring,  and  mortgage  company  was  able  to  show  a 
nett  profit  lor  its  vear  ended  June  30  last  only  ^£555  less  than 
that  of  the  previous  \-ear  at  ;f  147,188.  Cross  profits,  indeed, 
were  £3,2S,(>  up  at  £430,746,  but  current  charges  rose  £4,9!^  <o 
jf  154,038,  while  there  were  some  increases  under  other  heads. 
so  "that"  the  entire  outgoings,  including  debenture  interest,  which 
was  ^^2,076  down,  were  £$,^87  up.  The  balance  brought  for- 
ward was  /7,743  larger  at  /63,H4,  so  that  the  entire  free 
revenue  of  2>So,3H  was  ;f7,i87  up,  and  th*  board  is  able  to  p*y 
the  6  per  cent,  dividend  on  the  ordinary  shares,  together  with 
a  I  per  cent,  bonus,  to  add  £3$,ooo  to  the  reserve  fund,  raising 
it  to  ;f27o,ooo,  to  write  ;f3o,ooo  off  freehold  and  )ea<>ehold 
premises,  and  to  give  ;t5>ooo  to  the  staff  benevolent  fund,  all  as  a 
year  ago,  leaving  ;C 70,311  to  carry  forward.  Some  changes  in 
balance-sheet  items  are  noticeable ;  cash,  for  instance,  is  down 
;£>7>73S   '°  ;f'+4>^5>    "t"!    investments   in   Government  stock* 
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and  other  securities  are  £io8,2ySi  lower  at  £4;},J2^,  but  bills 
receivable,  &c.,  show  an  increase  of  ^^357, 479  at  ,^495,028,  and 
there  is  an  increase  of  no  less  than  /i, 262, 025  in  the  item  ad- 
vances on  land,  stations,  stock,  wool,  lVc,  &c.,  including  pro- 
perty held  by  the  company,  the  total  being  now  ^6,065,483,  and 
there  is  a  new  entry  of  ''  merchandise  "  against  which  _£i69,259 
figures  on  the  assets  side  of  the  balance-sheet.  Sundry  debtors 
owe  £3,2'6  less  at  ;f65o,723,  and  freehold  and  other  property 
has  gone  up  £s6,^e,i  to  ;£579,445,  while  the  reserve  fund  is  just 
increased  by  the  amount  added  to  it  out  of  the  year's  profits. 
Liabilities  show  some  interesting  movements,  the  largest  being 
an  increase  of  ^£844,052  in  the  item  '■  sundry  creditors  and 
customers'  balances,''  now  up  to  ^f  2,842,053.  Bills  payable  by 
the  company  have  also  gone  up  ;£'286,307  to  ;f  506,410,  and  there 
are  some  changes  in  the  debentures,  which,  however,  do  not 
much  alter  the  total.  ''  Liabilities  by  endorsement,  being  bills 
receivable  under  discount,"  show  an  increase  of  ;£^3i9,i7o  at 
;^'327,i62.  From  some  of  these  charges  we  should  infer  that  the 
business  done  has  involved  much  larger  recourse  to  credit,  but 
it  does  not  necessarily  follow  that  it  has  not  been  profitable 
business.  We  hope  it  has  been,  for  the  risks  are  formidable. 
Balances  in  transit  between  branches  is  another  item  which  has 
gone  up  by  ^161,439  to  /'456,3i8.  The  directors  say  that  the 
latest  news  is  satisfactory  regarding  conditions  throughout  the 
greater  portion  of  Australia,  so  we  may  perhaps  conclude  that 
next  year  will  .show  better  results.  The  total  of  the  balance- 
sheet  is  now  ^8,382,668  and  credit  is  used  by  the  company  to 
the  extent  of  almost  ;£6,5oo,ooo.  This  leaves  out  of  reckoning 
the  teserve  fund  and  balances  in  transit. 

NEW  ZEALAND  AND  AUSTRALIAN  LAND  CO. 
The  results  for  the  twelve  months  ended  March  31  were  not 
up  to  the  level  of  those  for  the  two  preceding  years,  and  an 
alteration  in  the  method  of  stating  some  of  the  accounts 
makes  them  at  first  glance  seem  worse  than  they  really  are, 
and  the  directors  consider  that  they  are  justified  in  in- 
cluding the  year  amongst  the  most  prosperous  in  the 
company's  history.  Owing  to  the  inclusion  of  the  clip 
from  the  Marathon  run  the  wool  clip  was  625  bales  larger 
at  24,593  bales,  but  the  nett  return  fell  by  £1  7s.  iid.  to 
;^i4  14s.  2d.  per  bale.  The  income  from  this  source  shown  in 
the  profit  and  loss  account  is  ;f8o,i75  down  at  ^305,579,  but 
a  large  part  of  the  drop  is  accounted  for  by  shearing  expenses  of 
^58,151  having  been  charged  direct  instead  of  being  included 
in  the  item  working  the  properties,  and  the  actual  reduction 
was  only  ;^22,o24.  Sheep  gave  ^88,306  or  ^28,793  less  owing 
to  the  "  patchy  "  season,  which  ngt  only  increased  the  mortality 
of  the  flocks  and  a  reduction  in  the  number  of  lambs  reared, 
but  also  forced  the  company  to  accept  lower  prices  for  large 
lines  of  store  surplus  stock.  A  decrease  of  ;<'s,2i5  to  ;^3,6i8 
in  grain  and  farm  produce  was  due  to  the  fact  that  the  com- 
pany now  owns  only  two  agricultural  properties.  On  the  other 
hand,  high  prices  were  realised  for  cattle,  and  the  receipts 
from  this  source  rose  by  ;i'i3,293,  but  the  colonial  income  was 
nevertheless  ^^96,493  down  at  ^450,043.  Revenue  in  London 
rose  by  £7,326  to  ^^19,914,  and  with  ^^3,301  brought  forward 
the  total  was  ^473.258  or  ;f88,254  less.  Part  of  this  decrease 
was  accounted  for  as  noted  above,  and  working  expenses  showed 
a  reduction  of  ;^64,325  at  /i  13,722,  but  home  office  charges 
took  /4,,447  more  at  ;f  21,934,  An  additional  /i3,ii6  at  ^37,681 
is  written  off  for  depreciation,  but  nothing  is  put  to  suspense 
account  compared  with  ;f  11,500  last  time,  and  after  providing  for 
debenture  interest  the  disposable  surplus  showed  a  reduction 
of  ^^28,983  at  /27o,3i8.  Preference  dividend  having  been  paid 
the  ordmary  stock  again  receive  a  dividend  of  7  per  cent,  and  a 
bonus  of  5  per  cent.,  but  as  the  re.serve  and  contingency  funds 
each  get  ^80,000  compared  with  ^^95,000  a  year  ago,  the  sum 
carried  out  is  ;^i,oi7  up  at  ^^4,318.  Freehold  lands  have  been 
reduced  by  ^^146,079  to  /i, 470,766.  chiefly  from  sales  of  New 
Zealand  property,  and  leasehold  lands,  less  a  sinking  fund  of 
^88,021,  by  i:i6,384  to  ;f 387, 792,  against  which  the  reserves 
of  all  kinds  will  now  aggregate  ^^670,638.  Live  stock  is  i:i8,459 
".P  3'  ^533'463>  and  debtors  for  land  purchased  have  risen  by 
^83,118  to  ^254,226,  but  other  debtors  owe  ^6,669  less  at 
£32,058,  and  cash  is  ;^3,283  lower  at  ^5,870.  On  the  other 
hand,  liabilities  to  sundry  creditors  come  to  ^26,044  or  an 
increase  of  ^7,311,  but  instalments  due  to  the  Crown  to  com- 
plete purchase  of  freehold  estates  in  New  South  Wales  are 
;t2,343  less  at  ;^s6,89i.  Investments,  the  nature  of  which  is  not 
specified,  taken  at  cost,  have  been  increased  by  /i6i.7Ji  to 
^425,503- 

A.    DARRACQ    AND    CO.    (190S),    LIMITED. 

This  leading  automobile  company's  business  year  ends  on 
September  30,  and  the  report  just  issued  indicates  less  set- 
back than  most  people  anticipated.  The  trading  profit,  how- 
ever, was  /2g,9i8  down  at  /•i86,326,  and  after  deducting  all 
charges,  including  commission  to  the  directors,  which  was 
/i,535  down  at  ^3,042,  the  nett  profit  was  ^^29,165  less  at 
A'DS>305-  Then  the  balance  brought  forward  was  2^13,030 
down  at  /27,633,  so  that  the  final  free  balance  was  2'42,i9S 
less  at  ;^ig2,938.  Accordingly  the  directors  are  able  to  main- 
tain the  dividend  on  the  ordinary  shares  at  20  per  cent,  for 
the  year  only  by  cutting  down  the  allocation  to  reserve  to 
£50,000,  which  IS  half  the  assignment  of  a  year  ago.  Even  so, 
°"]y£7<So^  more  at  ;^35,438  is  left  to  carry  forward.  Good- 
will has  been  further  reduced  to  /2oo,423  by  the  redemption  of 
£8,500  debenture  bonds  during  the  year.  It  has  been  a  year 
of  depressed  trade,  the  directors  state,  and  gains  have  been 
interfered  with  by  the  large  amount  of  forced  realisations  which 
have  taken  place  in  this  branch  of  industry.  As  to  the  balance- 
sheet,  there  is  a  qualification  in  the  certificate  of  Messrs.  Tur- 


quand.  Youngs  and  Co.,  the  auditors.  They  certify  that  it  i& 
all  right,  subject  to  the  value  of  the  shares  in  the  Darracq- 
•Serpollet  Omnibus  Company,  Limited.  That  investment 
figures  at  ;^i56,ooo  in  the  balance-sheet,  but  it  is  explained  that 
the  value  of  the  shares  in  the  SerpoUet  Omnibus  Company  was 
deducted  from  goodwill  in  the  accounts  for  the  year  ended 
December  30,  1906,  and  it  has  never  formed  part  of  the  com- 
pany's profits.  Other  items  are  materially  changed  in  some 
instances.  Cash  is  up  £1,2^2,  but  bills  receivable  are  down 
;£4i.437.  Sundry  debtors,  however,  owe  the  company  ^91,4,07 
more,  and  investments  have  increased  by  ^^8,457.  Stock-in- 
trade,  on  the  other  hand,  is  down  ;^ioi,o93,  and  machinery, 
plant,  tools,  &c.,  have  apparently  been  written  down  by  ;/^9,ooo. 
As  for  the  liabilities,  they  .show  a  decrease  of  nearly  £65,000  in 
sundry  creditors  and  of  ;^'29.i56  in  bills  payable;  otherwise, 
except  for  the  reduction  in  debenture  debt  and  increase  in  the 
reserve,  nothing  has  changed. 

WEARDALE  STEEL,  COAL  AND  COKE  CO.,  LIMITED. 
The  profits  this  company  earned  in  its  year  ended  September 
30  last  fell  off  by  £^^,7-1)  to  £118,050.  As,  however,  the- 
amount  brought  forward  was  ^8,675  higher  at  £25,692,  the 
available  balance  was  really  only  £15,104  less  at  ^f  143,742,  and 
after  meeting  the  debenture  stock  interest  and  paying  the  in- 
terim dividends  the  deferred  ordinary  shares  get  6  per  cent, 
for  the  year,  or  the  same  as  the  preferred.  A  year  ago  these 
deferred  shares,  however,  got  an  extra  payment  of  4.444  pP' 
cent,  and  the  preferred  got  an  extra  2  per  cent.  The  same 
amount  ol  ^^50,000  is  again  put  to  the  depreciation  reserve, 
raising  it  to  £175,000,  and  the  balance  left  to  carry  forward  is 
only  ^'2,628  down  at  ^23,064.  Little  information  of  any  prac- 
tical value  is  conveyed  in  the  report  beyond  the  intimation  that 
the  dismantling  of  the  old  plant  and'  machinery  at  Tudhoe 
Works  are  still  in  progress,  and  arrangements  are  being  made 
for  the  realisation  of  the  surplus  material  remaining.  At  the 
.same  place  the  erection  of  the  two  batteries  of  coke  ovens  and 
bye-product  plant  is  now  completed,  .and  the  whole  in  active 
operation.  Balance-sheet  changes  are  not  very  striking,  but  the 
nett  liability  on  debenture  stock,  allowing  for  the  depreciatioi: 
reserve,  is  down  .^^75,000  to  ^^125,000,  and  the  debts  due  by  the 
company  are  ;f 9,897  up  at  £()i,o?k).  All  the  property  of  the 
company,  collieries,  iron  and  steel  works,  machinery,  goodwill, 
&-C.,  remains  unwritten  down  except  by  the  depreciation  reserve, 
and  ;f  56,794  additional  capital  was  spent  during  the  year,  bring- 
ing the  total  cost  up  to  ^^1,031, 224.  Some  changes  have  occurred 
in  the  investments,  which  are  ^^106,218  lower  at  ;^244,343.  This 
is  partly  accounted  for  by  the  disappearance  of  £i\,-]&ij  from 
the  value  of  the  Cargo  Fleet  Iron  Company's  shares  held  and 
of  ;^io,5oo  of  the  Weardale  Company's  holding  in  Cargo  Fleet 
iv!4  per  cent,  debentures.  The  Weardale  Company,  however, 
had  paid  up  the  balance  of  calls  upon  its  "  A  "  debentures  in 
the  Cargo  Fleet  Company,  and  the  item  of  ;f  126.290  represent- 
ing this  particular  investment  is  ;f3o,774  up.  Cash  in  hand  is 
down  ^£2,064  to  a  minute  £">,(>}„  and  debts  due  to  the  company 
are  ^'1,383  less  at  £■;■;, 22^^  Stock  is  also  .£18,547  lower  at 
/85,357.     Not  altogether  a  happy  exhibit. 

FEDERAL     SUPPLY      AND     COLD      STORAGE      COMPANY      OF 
SOUTH        AFRICA,        LIMITED. 
It  does  not  surprise  us  and  probably  is  nothing   new  to  the 
shareholders   that    the    directors    of   this   thing    of   shame   have 
thrown  up  the  sponge.     A  year  ago  they  issued  their  report  for 
1906  in  June,   and  we  dealt  with   it   at  the  end  of  that  month. 
Various  excuses  are  now  given    for  a  delay   which   only  brings 
the  accounts  for  1907   before  the   public  so  near  the  end  of  the 
succeeding  year.    .The  directors  have  been  looking  into  things,, 
want  a  committee  of  shareholders   to   come  and   help   them    to- 
overhaul  the  company's  management  in  the  past,  and  if  advisable 
to  submit  to  an   adjourned  meeting  a  scheme  of  finance  which 
would  place  sufficient  funds  at  the  disposal  of  those  responsible 
for  the    company's  business  to  enable   it  to  go   on.      Delicious 
this.     No  doubt  directors'  fees  will  have  to  be  given  uf)  unless 
more    money    can    be   procured    somewhere.     A    good    deal   of 
money  will    be  required   though,   because  the  loss    on   the  past, 
year's  trading  was  ^■60,639.    We  wondered  in  dealing  with  the 
previous   report   nearly   a    year   and   a-half   ago   how   much    the  J 
coming  loss   would   be  and  have   to  confess  that   the  total  is  | 
beyond    our  expectations.     Altogether  the  company  is  ^68,692' 
behindhand,  and  therefore  its  whole  position  is  one  of  unrelieved!! 
and  we  fear  unreliable  misery.     The  sooner,  we  should  say,  it 
is   wound   up   and    put   peacefully   out    of    existence   the   better. 
What   possible   ground   have  the   shareholders    for  hoping   that 
future  results  will  be  better  than  those  of  the  past?    The  direc- 
tors  enter  into  a  long  explanation,  throwing  all  the  blame  on 
the  treacherous  behaviour  of  the  officials  in  South  Africa,   the 
late    managing   director   and    late    general    manager   there,    and 
claim  to  have  so  brought  affairs  round  that  for  the  six  months 
of  the  current  year  there  was  an  approximate  trading  loss  of  only 
;£843,  as  against  one  of   ^{.'16,632   for   the   corresponding  period  j_ 
of    last   year.     Is    that   enough    to    encourage    anybody    to    putfl 
another  farthing  into   such  a  miserable   affair?      What  was  the   ( 
board  doing  all  the  time  that  its  colleague  and  servant  in  South       ' 
Africa  were  robbing   the   company?      Did  these   dismissed  men 
rob  it?      ''The  banking  facilities   in   South   Africa  were  during 
1907  curtailed  to  a  very  great  extent"   by    the  late  managing 
director   and   general   manager,    and   hence   losses,   losses.      But 
perhaps  these  men  were  right  after  all.     Are  they  to  be  given 
a  hearing? 

CARLTON   HOTEL,  LIMITED. 
According  to  the  directors  of  this  companj'  the  business  of  the 
Ritz   Hotel,    Piccadilly,    "  continues   to    show  satisfactory   andj 
continuous  progress,"  but  judging  by  results  we  should  imagine 
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that  it  must  have  done  so  at  the  ex|)cnse  of  the  older  establish- 
Mient.  The  restaurants  on  the  two  Hamburg-American  liners 
are  also  said  to  maintain  their  popularity,  while  the  Esplanade 
Hotel  in  Hamburg  managed  by  this  company  under  contract 
has  been  very  successful  since  its  opening  in  April.  Yet  with  all 
these  favourable  circumstances  the  company  has  done  badly,  and 
the  directors  account  for  the  heavy  shrinkage  of  ^14,032  to 
j/,62,801  in  nett  profits  for  the  twelve  months  ended  August  31 
to  conditions  in  London  being  unfavourable  for  hotels  and 
restaurants  during  the  greater  part  of  the  year.  The  balance 
brought  forward  was  slightly  larger  at  /4,7.i7,  and  a  saving  of 
^I,9J7  was  effected  in  interest  on  loans  from  bankers  and  others, 
together  with  small  reductions  in  interest  on  the  4  and  4^  per 
cent,  debenture  stocks,  but  these  were  swallowed  up  by  an  in- 
crease of  ;^0,o68  in  interest  charges  on  the  "  A  "  mortgage  deben- 
tures. After  providing  for  administration  expenses,  income-tax 
and  preference  dividend  the  nett  surplus  was  no  less  than 
^17,112  down  at  £it„4Hli,  and  as  more  ordinary  capital  ranks  for 
dividend  the  distribution  has  to  be  cut  down  from  10  per  cent, 
to  5.  In  order  to  pay  even  this  reduced  rate  the  reserve  which 
got  /lOjOQO  a  year  ago  nmst  be  ignored,  and  after  transferring 
^'2,732  or  £io()  more  to  the  amortisation  fund  for  lea.ses  of  the 
Carlton  Hotel  the  sum  earned  out  is  reduced  by  ;i2,47i  to 
/.5'^SS-  "16  lease,  buildings,  iSic,  are  still  valued  at  the  figure 
(if  /.h47,3ii  put  upon  them  in  iqoo,  and  the  holding  in  and 
advances  to  the  Ritz  Hotel  stand  at  ^'724, 207  or  a  decrease  of 
/'io,5o6,  but  the  ^30,000  nominal  of  ordinary  shares  in  the  Uitz- 
varltoii  Restaurant  and  Hotel  (New  York)  handed  over  in  con- 
.sideration  of  the  co-uperation  of  this  and  the  Ritz  Hotel  in  the 
matter  appear  at  /'io,ooo,  and  against  this  mass  of  assets  the 
reserves  come  to  /^i 28,830.  The  debenture  debt  has  been  re- 
duced by  small  redemptions  during  the  year,  but  still  amounts  to 
/,'834,559  or  considerably  more  than  double  the  issued  capital,  a 
state  of  affairs  which  is  far  from  satisfactory.  Decreases  of 
^5,780  to  ^^'44,496  in  debtors  and  stocks,  ;^5,78o  to  ;^44,496  in 
cash  have  enabled  the  directors  to  pay  off  /,i3,soo  of  the  loan 
from  bankers,  leaving  jf 50,000  outstanding,  and  to  reduce  liabili- 
ties to  creditors  by  /.t,472  to  _^"42,oi7.  Investments  in  sundry 
securities  not  spec-ified  have  risen  by  ;^i,i49  to  ^^13,007. 

NATIONAL  RAILROAD  COMPANY   OF   MEXICO. 

A  great  deal  of  detailed  informaticm  has  been  published  about 
the  working  of  this  business  now  absorbed  in  the  Government 
undertaking  of  the  National  Railways  of  Mexico.  We,  however, 
need  only  mention  that  the  gross  receij)ts  fell  off  in  .Mexican 
■currency  $273,259,  of  which  $236,678  was  saved  in  working  ex- 
penses, so  that  the  nett  earnings  suffered  only  to  the  extent  of  less 
than  $37,000.  Turned  into  United  States  gold  currency  at  50 
■cents  to  the  Mexican  dollar,  the  ultimate  result  was  a  free  re- 
venue of  $534,165  after  meeting  rentals  and  taxes,  interest  on 
bonds,  the  year's  proportion  of  the  cost  of  extending  the  5  per 
•cent,  gold  notes  and  the  interest  on  loan  and  other  charges. 
Out  of  this  a  dividend  of  i  per  cent,  was  declared  on  the  pre- 
ferred Ftock,  and  paid  in  August  last.  This  left  $245,836  to  be 
carried  forward.  Some  increase  took  place  in  the  mileage  during 
the  year  ended  June  30  last  owing  to  the  completion  of  the 
Colombia  branch,  but  that  accounted  for  little  more  than  19 
miles.  Of  the  total  mileage  1,378  miles  is  in  standard  gauge 
and  374  miles  narrow  gauge.  During  the  fiscal  year  $1,850,000 
■was  added  to  the  funded  debt,  making  the  total  on  June  30  last 

QUEBEC    CENTRAL  RAILWAY  COMPANY. 

.\s  the  Commissioners  Sf  Railroads  and  Canals  of  Canada  now 
require  each  railroad  to  furnish  them  with  a  full  report  of  its 
operations  for  the  year  ended  June  30,  this  company  has  decided 
I0  change  the  period  of  its  fiscal  year  so  that  it  shall  end  on 
that  date,  and  the  report  just  issued  therefore  covers  a  period  of 
•six  months  only.  dross  receipts  improved  by  $97,984  to 
*.S4i..V'i**.  c'  which  $85,277  was  in  goods  traffic  and  was  due 
mainly  to  a  considerable  increase  in  the  pulp  wood  carried. 
Working  expenses,  however,  rose  by  $88,873  '"  $401,401,  the  per- 
centage being  74.15  compared  with  70.49  and  the  gain  in  nett 
revenue  was  therefore  only  $9,111  at  $139,957.  Of  the  advance 
in  outgoings  $20,334  was  under  the  head  of  conducting  trans- 
portation, and  would  seem  to  be  owing  to  the  higher  wages  paid. 
Maintenance  and  working  of  locomotives  cost  $27,372  more 
because  the  fuel  bill  was  heavier,  and  there  were  smaller  in- 
creases under  all  other  heads.  Including  $15,453  brought  for- 
ward and  $1,939  from  interest  the  disposable  total  was  $157,349, 
and  after  jiaying  interest  on  the  prior  lien  and  4  and  3  per  cent, 
debenture  stocks,  six  months'  interest  is  paid  on  the  7  per  cent, 
income  bonds  and  $25,734  '^  carried  forward 

TALTAL     RAILWAY     CO.,      LIMITED, 

During  the  year  ended  June  30  there  was  a  considerable  in- 
crease of  40,983  tons  in  the  weight  of  down  traffic  carried  of 
which  40,444  tons  was  in  nitrate  and  2,960  tons  in  silver  ore, 
while  copi^er  ore  dropped  by  another  971  tons.  The  development 
in  the  nitrate  industry  was  naturally  reflected  in  the  up  traffic, 
which  increased  by  27,782  tons,  of  which  15,194  was  in  coal 
and  5,135  in  machinery.  Although  passenger  traffic  was  better 
in  numbers  receipts  were  ;f  1,173  I*^*'^.  owing  to  the  drop  in  ex- 
change, but  the  Government  has  now  granted  a  concession 
authorising  the  collection  of  the  companv's  tariff  rates  at  a 
minimum  of  is.  2d.  to  the  $.  Gross  receipts  from  all  sources  in 
spit«  of  the  adverse  exchange,  were  ;f3i,726  up  at  ^^225, 213, 
while  working  expenses  rose  bv  /n,895  to  /:i32,646,  the  per- 
centage being  58.90  compared  with  61.37.  Including  /4,9.<!S 
brought  forward  and  ^■47  from  registration  fees,  the  nett  revenue 
was  /i  7,437  better  at  /97,6oi.  The  debenture  service,  however, 
took  an  extra  /2,ooo  at  /24,ooo,  and  exchange  adjustment  re- 
quired £2,13^  or  ;f  1,603  more,  after  which  ;^io,ooo  is  again  put 


to  general  reserve  and  £),<yx>  is  set  aside  for  the  impiovement  of 
the  water  supply.  The  dividend  is  then  maintained  at  7  per  cent, 
for  the  year,  leaving  ;f  5,515  or  ^'527  more  to  be  earned  forward. 
Capital  expenditure  for  the  nast  year  amounted  to  £i(>3,7<)t, 
bringing  the  total  up  to  jf  1,268,048,  and  in  spit©  of  new  capital 
raised  the  debit  balance  is  now  ;^35,453. 

HENRY  BUCKNALL  AND  SONS,  LIMITED. 
In  the  year  ended  August  31  last  this  company's  nett  profit 
was  /4o,765,  including  ^7,038  brought  forward.  The  total  was 
thus  /.273  less  than  that  for  the  •preceding  year,  but  then 
;^2,434  more  was  brought  forward,  to  that  in  reality  the  nett 
profit  fell  oft  more  than  ;f2,ooo.  The  directors,  however,  are 
not  only  able  to  pay  the  full  dividend  upon  the  6  per  cent, 
preference  shares,  but  to  again  give  4  per  cent,  to  the  ordinary 
shares,  leaving  ^3,652  to  carry  forward.  This  final  balance 
would  have  been  larger  but  for  the  fact  that  ;^3,ii3  was  written 
oft  as  depreciation  on  the  preference  shares  held  by  that  com- 
pany in  the  liucknall  Steamship  undertaking.  Most  items  of 
working  expenditure  show  slight  increases  compared  with  the 
previous  year,  but  income-tax  is  ;^552  down.  In  the  balance- 
sheet  sundry  credit  balances  have  gone  up  by  £s,igi  to  ;ti9,i32, 
but  bills  payable  have  fallen  oft  by  ^^8,044  to  ;^42,565.  Alto- 
gether property  has  been  written  down  by  only  £igS  to 
^354,046,  freehold  forests  and  farms  in  Portugal,  freehold  factory 
in  Spain,  freehold  and  leasehold  factories  in  Portugal,  including 
goodwill,  being  now  valued  at  £m,iof).  Cash  advances  and  ex- 
jjen.ses  against  leases  of  cork  forests  are  ;f  10,280  less  at  ;^82,796, 
and  most  other  items  show  more  or  less  insignificant  declines 
except  stocks  of  cork  manufactured  and  unmanufactured  and  the 
new  season's  cork,  in  which  the  increase  is  ;£i8,277  and  the  total 
figure  ;f  1 76,583.  Moreover,  sundry  debit  balances  are  £6,<)2y 
less  at  £2i,y;s,  and  bills  receivable  £8,6^^  less  at  £i7,^iS,  while 
investments,  at  ;£8o,i78,  show  a  decrease  of  ;Cio,235,  in  which 
decrease,  however,  is  included  the  above-mentioned  deprecia- 
tion on  Hucknall's  .Steamship  preference  shares.  The  directors 
say  that  business  for  the  half-year  ending  February  29  last  was 
exceedingly  dull,  and  apparently  it  continues  so.  They,  never- 
theless, look  forward  to  a  favourable  year's  trading. 
R.  AND  J.  DICK,  LIMITED. 
In  spite  of  the  general  depression  of  trade,  profits  for  the 
year  ended  August  31,  the  first  since  its  incorporation  as  a 
limited  company,  have  nearly  maintained  the  average  profits 
disclosed  in  the  prospectus  issued  in  February  last.  The  busi- 
ness of  the  company  is  the  manufacture  of  boots,  shoes,  Dalaca 
driving  belts,  gutta-percha  horseshoe  pads,  &-c.  Gross  profits 
come  to  ;^63,4ii  or  only  ;^i,7ii  less  than  the  average  of  the 
past  five  years,  and  of  which,  in  terms  of  the  purchase,  the 
vendors  take  /i5,i27,  being  intere.st  at  5  per  cent,  on  the  pur- 
chase price  from  date  of  sale  till  paid,  and  after  meeting  income- 
tax  and  writing  off  /.'4.693  for  depreciation  ;f40,i25  is  dispos- 
able. Out  of  this,  after  paying  preference  dividend,  ;£6,ooo  is 
transferred  to  special  reserve  for  securing  payment  of  preference 
dividends,  which  is  in  excess  of  the  rate  fixed  by  the  articles  of 
assiociation.  Then  ^^15,000  is  written  off  goodwill  and  a  divi- 
dend of  4  per  cent,  is  paid  on  the  ordinary  shares,  leaving 
£4-043  fo  be  carried  forward.  The  Greenhead  factory  and  plant 
and  house  properties  at  The  Hague,  .\msterdam,  and  Rotter- 
dam are  valued  at  ;f86,582.  and  goodwill  will  now  stand  at 
/i4o,ooo,  stock-in-trade  at  Greenhead  comes  to  /!89,S44,  and 
stocks,  fittings,  and  debtors  at  boot  shops  and  belting  branches 
to  ^■128,190.  Debtors  total  ;f239,i63  against  creditors  for  only 
/,'48,ioi,  and  cash  is  £39,446,  altogether  a  very  comfortable 
position. 

STUTTAFORD  AND  CO..  LIMITED. 
The  acute  depression  in  South  .Africa  again  told  pretty  heavily 
on  this  wholesale  and  retail  drapery  business  during  the  twelve 
months  ended  July  31,  and  the  modest  improvement  of  ^1,087 
shown  in  trading  profits  a  year  ago  has  been  followed  by  a  de- 
crease of  ;^ ,5.951  to  ^'19,244.  It  is  not,  however,  quite  clear  from 
the  accounts  whether  or  not  these  profits  are  now  arrived  at  after 
deducting  the  item,  general  manager's  fees.  If  that  should 
be  the  case,  the  comparison  is  rather  less  unfavourable,  as  in  the 
previous  report  ;£i,5oo  was  shown  as  having  been  paid  out  of 
the  available  surplus,  while  no  such  item  appears  on  the  present 
occasion.  The  balance  brought  forward  was  ^^4,072  larger  at 
^■4,156,  and  the  total  therefore  was  practically  the  same  at 
2^23,400,  but  nothing  is  added  to  leasehold  sinking  fund  com- 
pared with  ;f55o,  so  that  the  amount  available  is  increased  to 
that  extent.  Once  more  the  directors  and  general  managers  have 
only  drawn  half  fees,  and  after  providing  for  debenture  interest 
the  directors  have  decided  to  pay  a  full  year's  dividend  on  the 
preference  shares  to  November  1.  1907,  against  a  six  months'  dis- 
tribution last  time,  although  such  a  step  means  a  reduction  to 
;f75  in  the  balance  carried  out.  In  explanation  of  the  omission 
to  make  the  usual  transfer  to  the  leasehold  sinking  fund,  it  is 
explained  that  the  passing  of  the  "  Transvaal  Townships  Amend- 
ment .\ct,  1908,''  has  rendered  this  unnecessary,  as  the  company 
has  more  than  sufficient  funds  in  hand  to  convert  the  Johannes- 
burg property  into  freehold,  and  this  will  be  done  as  soon  as 
the  Act  comes  into  force.  Freehold  and  leasehold  properties  are 
;Ci,577  down  at  /47o,4,17,  but  goodwill  still  stands  at  /75,8i7, 
and  fixtures,  fittings,  &c.,  in  spite  of  ;f4,43-  written  ofl,  are 
/■3,325  up  at  ,^47.555.  Stocks  have  been  reduced  bv  /6,q88  to 
;f 99,280  against  a  decrease  of  £2,010  to  /ir.Sso  in  trade  creditors, 
but  cash  creditors  have  risen  by  £\.!<Q2  to  /jo.ogj,  and  although 
book  debts  come  to  /'4,I27  more,  thev  only  total  /23.804.  so  that 
the  balance  is  still  adverse,  and  cash  has  dropped  bv  £2,i2';  to 
;f  2,098.  Reserves  stand  at  /'55,537,  of  which  only  ;f  5,545.  repre- 
.senting  the  leasehold  sinking  fund,  is  separately  invested  in  Cape 
Government  3;^  per  cent,  inscribed  stock. 


6i8 


Ube  Jnvestote'  TReview. 


[November  14,  1908. 


TRAFFORD     PARK      ESTATES,     LIMITED. 

Receipts  from  all  sources  for  the  year  ended  June  30  showed 
some  improvement  at  ;£32,8oi,  and  with  a  small  reduction  of 
;^i,4o7  to  ;,fi8,ooo  in  the  amount  required  for  debenture  in- 
terest a  nett  profit  of  ^^4,124  was  brought  out  after  providing 
the  usual  ;^4,5oo  for  the  directors  and  managing  director  and 
meeting  all  other  charges.  Of  the  ;^36,7i5  from  the  previous 
account  £ii,~(>&  was  written  off  th©  cost  of  issuing  ;J^45o,ooo 
first  mortgage  debentures,  including  ^f  12,288  for  commission,  so 
that  the  surplus  now  available  is  reduced  to  ^^9,071,  and  once 
more  the  shareholders  have  to  go  without  a  dividend.  Purchase 
price  of  the  estates  is  ^1,148  lower  at  ;^849,8i6,  owing  to  further 
sales,  but  capital  expenditure  to  date  stands  at  ;^ios,283  and 
holdings  in  subsidiary  companies  have  been  increased  by 
^^26,077  to  ;^gi,ii5,  investments  which  do  not  appear  to  be 
very  remunerative  as  yet.  Creditors  are  slightly  higher  at 
;f  2,622,  and  the  overdraft  has  been  reduced  by  ^2,809  to  ^^5,243, 
while  against  these  debtors  owe  £4,602  more  at  ;^I7,374,  but 
apart  from  ;fi3,85i  in  the  hands  of  the  trustees  for  the  deben- 
"ture  holders  there  is  not  a  penny-piece  in  cash. 

LIVERPOOL  NITRATE  CO.,  LIMITED. 
The  twenty-fifth  annual  report  of  this  company  for  the  year 
ended  June  30  last  shows  a  gross  profit  of  ;/?49,oi7  after  setting 
aside  ;^2,7io  to  the  renewal  of  machinery  and  plant.  The 
figure  is  ;i'25,958  less  than  that  of  the  preceding  year,  and  the 
final  dividend  recommended  by  the  directors  is  only  17s.  6d.  per 
share,  making,  with  the  interim  dividend  of  22s.  6d.  paid  last 
May,  a  total  of  40s.  per  share  for  the  year.  This  is  just  20s. 
less  than  the  shareholders  got  in  the  previous  j'ear.  Then 
also  /'6,ooo  was  carried  to  the  reserve,  whereas  nothing  at  all  is 
set  aside  in  that  direction  this  year,  nor  are  any  of  the  small 
writings  off  mentioned  which  a  year  ago  amounted  to  ^^  1,481. 
The  balance  left  to  carry  forward  is,  however,  ^^5,017  higher 
at  ^^'14,002,  and  the  company  appears  to  be  comfortably  enough 
situated.  It  has  cash  in  hand,  on  loan  and  at  its  bankers 
amounting  to  ^22,068,  and  no  item  in  the  balance-sheet  looks 
dangerous. 

COLORADO  NITRATE  CO.,  LIMITED. 
This  twin  concern  with  the  Liverpool  Nitrate  Companj'  makes 
a  much  poorer  display.  The  working  profit  for  the  twelve 
months  ended  June  30  last  came  to  only  ;^59,443,  which  was 
;^86,o66  less  than  in  the  preceding  year,  and  after  meeting 
debenture  interest  and  placing  ;^7,895  to  repairs  and  renewal 
of  plant  account,  or  ^^3,628  less  than  a  year  ago,  the  nett  profit 
was  only  £4S,y(>j  or  ;^8i,89i  less.  Accordingly  the  directors  are 
able  only  to  make  up  the  dividend  to  20s.  per  share  for  the 
year  by  paying  a  final  dividend  of  5s.  per  share.  This  is  just 
half  the  distribution  of  a  year  ago,  when  the  dividend  was  40 
per  cent.  The  directors  state  that  profit  has  been  taken  during 
the  year  on  190,915  quintals  less  than  during  the  previous  year. 
Cost  of  working  has  also  been  increased  by  labour  troubles  and 
a  lower  range  of  prices  has  prevailed.  Writing  down,  however, 
would  seem  to  have  been  fairly  satisfactory,  and  the  value  of 
the  property  is  ;^io,ooo  less  than  it  was  a  year  ago,  while 
;^i2,ooo  additional  debentures  have  been  redeemed,  bringing 
down  the  cost  of  the  equipment  of  the  various  grounds.  Stocks 
of  nitrate  are  also  ;^i6,i66  lower  at  ;^99,ii9  and  cash  is  ^3,147 
up  at  ;rf3,382.  Bills  receivable  come  to  ^^13,903,  and  sundrv 
creditors  owe  the  company  ;fs,388,  while  "nitrate  consignment^' 
is  put  at  _^i6,982.  Against  items  such  as  these,  bills  payable  are 
;^4,752  up  at  ^68,552,  but  £i,(ii(i  less  at  ;^io,o73  is  owing 
to  sundry  creditors. 

SANTIAGO     NITRATE      CO.,     LIMITED. 
In  spite  of  such   disadvantages   as  labour  troubles,  this  com- 
pany was  able  to   increase  its  gross  profits   for  the  year  ended 
June   30   by   a  further  ^7,695   to    £7i,s(>'>,-     Unfortunately,    this 
was   more   than   offset  by   the  heavy    fall   in   Chilian   exchange, 
which  necessitated  writing   off  no  less  than    _^i8,5io  compared 
with  ;if3,884  a   year  ago,   and   although  debenture    interest  was 
reduced  from  £\,i2S  to  ;^23o  and  savings  were  effected  in  other 
directions,  the  nett   profits  were   ;^S,232  lower  at  £so.^ii.       A 
(balance     of  ;^i6,643,    however,     was    brought    forward   against 
nothing  last  time,  so  that  the  directors  had  ^67,176  or  ;^ii,4ir 
more  at  their  disposal,  of  which  debenture  redemption  required 
^^4,230  less  at  ^9,645,  but  an  extra  /2.652  at  ^^6,899  was  spent 
on  renewals   of  plant   and    machinery,   and  ^^1,639  ^^^^    written 
off  for    balance   of  debenture  issue  expenses.     The   surplus   re- 
maining was   ;^48,992,   and  after   increasing    the  dividend   from 
10  to    15    per   cent.    £ii,o^y   is   transferred   to  reserve,   leaving 
/3.906  or  2^12,737  less  to  be  carried  forward.     With  the  redemp- 
tion of  the  last    £1:1,200    debentures    outstanding    the    purchase 
account    of   the   Oficina,    Santiago    and   new   grounds   has   been 
brought   down   to    ;^2i  1,074,   but   the  Mapocho   property   is   un- 
changed at  jf29,i6i,  against  which  the  reserve  will  now  amount 
to  ;f  75,000,  but,  of  course,  is  still  all  in  the  business.     Stocks,  in- 
cluding   nitrate   sold  but   not   delivered,    are    /i  1,659  larger   at 
£S7<79^t    snd  floating  liabilities   are  consequently  _^7.S43  up   at 
;f34,346,  while  debtors  owe  ^^20,646  or  ^4,999  less,  and  cash  has 
dropped   by   ^^5,178   to    ^^2,714.     General    stores,    animals,    etc., 
have  been  reduced  by  £i,i()4,  and  are  now  valued  at  ;f2i,i75. 
JOSEPH    LUCAS,    LIMITED. 
All  things  considered   this  business    of  dealers   in   cycle   and 
motor  accessories  did   very  well  to   maintain  its  nett  profit   for 
the  year  ended  August  31  at  ;f  23,821,  which  is  about  £200  better 
than  a  year  ago,  and  follows  an  increase  of  ;^4,ooo.     Including 
;6s.75.fi  or  ;^i,386  more,  brought  forward,    the  disposable  tot.iI 
was  ;^i,57i  up  at  £2C),c^j4,  and  after  putting  another  ^^10,000  to 
reserve,   the  ordinary    shareholders    again   receive    a   dividend 
at  the  rate  of  10  per  cent.,  to  which  it  was  raised  in  1906-7,  and 
the  sum  carried  out  is  increased  to  ;f  7,324.     Freehold  land  and 


works  have  been  increased  by  an  additional  purchase  of  ;^i,oo<> 
to  ;^'6o,6i4,  and  the  goodwill  and  patents  remain  at  £iS,i'3, 
while  the  depreciation  allowance  on  fixed  plant  has  only  ex- 
ceeded the  additional  outlay  by  a  trifle  of  ^85,  leaving  this  iteni 
at  ;^  24,821.  On  the  other  hand,  however,  the  reserve  is  now 
;^5o,ooo,  which  covers  the  greater  part  of  the  item  of  goodwill 
and  patents.  Floating  liabilities  are  very  moderate  at  ;^8,oi4 
against  ;f25,2po  due  from  debtors,  and  £c,(>,(>o^,  or  ^^1,013  more,, 
in  stocks,  while  the  cash  balance  is  a  fine  one  of  £ii,2i&,  and 
the  company  has  in  addition  ^^5,246  invested. 
"  NEW  TRINIDAD  LAKE  ASPHALT  COMPANY. 

During  the  twelve  months  ended  January  31  this  company 
shipped  141,442  tons  of  asphalt,  on  which  ;iio3,r75  was  realised 
after  deducting  winning  expenses.  Interest  yielded  a  further 
^10,048,  making  a  total  of  ^f  113, 223,  and  after  providing  for 
administration  expenses,  debenture  interest  and  sinking  fund 
and  writing  off  £i,^&4  for  plant  depreciation,  the  nett  profit  was 
£()i,-()2.  Adding  ;i4o,548  brought  forward,  the  disposable  total 
was  ^^102,310,  out  of  which  an  interim  dividend  of  6  per  cent, 
has  been  paid  and  ;£72,3io  is  carried  forward.  The  concession^ 
real  estate  and  contracts  stand  in  the  books  at  ^f 647,287,  and 
plant,  less  depreciation,  comes  to  /35,8oi,  but,  as  in  addition 
to  the  capital  of  ;^5oo,ooo  the  company  has  raised  ^^326,800  on 
debentures  and  has  accumulated  a  redemption  account  of 
;f73,28o,  it  has  a  considerable  margin  of  funds  available.  Part 
of  these  have  been  invested  in  stocks  and  bonds  of  other  com- 
panies which  are  valued  at  ^^86,510,  and  ^^10,044  in  India  3  per 
cent,  stock  is  earmarked  for  the  concession  guarantee  fund. 
Liabilities  to  sundry  creditors  with  accrued  debenture  interest 
total  j^i2,i88,  but,  on  the  other  hand,  sundry  debtors  owe 
;/?i85,5i3  and  cash  comes  to  ;^ii,822.  Experiments  have  been 
made  in  utilising  the  company's  idle  hands  for  the  cultivation  of 
fruit  and  in  developing  oil  wells,  but  the  managing  director  says 
that  while  indications  are  encouraging,  it  is  too  early  to  speak 
definitely  of  either  of  these  ventures. 

"IRISH  TIMES,"  LIMITED. 
Profits  for  the  year  ended  September  30  showed  a  small  drop 
of  ;f  1,068  at  ;f32,262,  but  ;£2,294  or  ^,291  less  was  written  off  for 
depreciation,  and  after  providing  /i.So?  for  income-tax  the 
nett  balance  was  ;^827  down  at  228,461.  Adding  £T„(yi^  or 
^^786  more  brought  in,  the  disposable  total  was  ;{,32,io9  com- 
pared with  ;^32,85i,  out  of  which  ;f  1,000  is  again  put  to  general 
reserve,  and  after  meeting  the  dividends  on  the  first  and  second 
preference  shares  the  ordinary  shaies  once  more  get  10  per 
cent.,  and  £t„(k>7  is  left  to  be  carried  forward.  Premises, 
plant,  goodwill,  ^-c,  are  only  £Sss  down  on  balance  at 
^^439,228,  against  which  the  reserves  come  to  ^^10,365,  of  which 
;^io,292  is  invested,  an  increase  of  ;t3,200  on  the  year.  Float- 
ing liabilities  are  a  trifle  smaller  at  ;£9,648,  while  debtors  owe 
;i'24,538,  and  cash  comes  to  ;£i6,46i.  Apparently,  however, 
there  is  sonie  uncertainty  about  the  outstanding  book  debts,  as 
it  has  been  considered  necessary  to  accumulate  a  special  reserve 
fund  of  ^4,079. 

LADY'S    PICTORIAL    AND    SPORTING   AND    DRAMATIC 
PUBLISHING   CO.,    LIMITED. 
Another   year  has   come   and   gone   without   bringing  that   in- 
creased prosperity  which  the   directors  promised  would   accrue- 
from  the  improvements  in  production,  but  they  put  the  best  face- 
possible  on  the  matter  and  once  more  congratulate  the  share- 
holders on  the  results  obtained.     The  revenue  from  circulation,, 
they  say,  again  increased,  but  advertising  returns  were  adversely 
affected  by  the  universal  bad  trade,  with  the  result  that  there- 
was  a  further  drop  of  ;ii,36o  to  ^^16,726  in  profits  upon  publica- 
tions      Interest   on   investments   and   transfer  fees   at   the    same- 
time  gave  ;{,i92  less   at   ;^887,  so  that  the  total  shrinkage  was 
;fi,552   at    £iT,(iiT,.     Yet   with   a  dwindling  business   like  this;    ■ 
directors'   fees  have  been   increased  by  ^125   through  the    pro-      ■ 
motion  of  Mr.  Dudley  C.  Meddick  to  the  board,  and  the  five 
gentlemen  divided  £.1,^1$  between  them.    No  special  charge  had 
to  be  made  corresponding  with  the  ;£229  for  income-tax  on  addi- 
tions to  reserve,   but  ^814  less  at  £z,o<)<,  was  brought  forward,, 
and  after  providing  for  preference  dividend  the  amount  available- 
was  ;£2,262  smaller  at  ;ti4.9S8-     The  dividend  on  the  ordinary 
shares  is  consequently  reduced  from  5  per  cent,  to  4,  but  ^  1,000 ■ 
is    again   transferred   to   reserve,    and    the    sum    carried    out    is^ 
/488  up  at  ;^3,583.     Propertv,  including  copyrights,  is  valued  at 
/329,847,  against  which  the  reserve  now  amounts  to  ^^23,000  and 
is  represented  by  securities  costing  ^22,097  but  worth  at  market  || 
values  /i,952  less.     Creditors  are  unchanged  at   ^4>904.  while-  ^| 
debtors  owe  ;£i6,855  and  cash  is  good  at  /i2,38i,  but  Consols 
held  have  been  reduced  from  /,2,ooo  to  ;{:i,ooo.     Stocks  of  paper, 
electrotypes,   drawings,  &t.,   stand  at  ^5,793  or  an   increase  of    .■ 
/ii;?,  although  many  of  these  must  be  of  ephemeral  value.  ]■ 

MONTEVIDEO    TELEPHONE    CO.,     LIMITED.  1" 

A  substantial  increase  in  the  number  of  subscribers  brought 
the  gross  revenue  for  the  vear  ended  July  31  up  to  £39.7/i.  an 
increase  of  £3,^11,  but  unfortunately  a  combination  of  adverse- 
circumstances,  including  an  increase  in  the  rate  of  wages, 
damage  caused  by  storms,  and  the  removal  of  lines  necessi- 
tated by  the  introduction  of  electrical  traction,  had  a  senous 
effect  on  working  expenses..  These  were  ;i'4,oo2  higher  at- 
/18  742,  and  with  small  increases  in  London  office  charges  the- 
nett  profits  were  ^^983  lower  at  ;f  19,401-  Against  this  how- 
ever, /^,o8i  or  /698  more  was  brought  forward,  and  it  is 
therefore  possible  to  make  the  same  appropriations  as  last 
v'ear  of  /6,ooo  to  re.serve  and  ^.5,000  to  the  plant  renewal  fund, 
and  also  to  repeat  the  dividend  of  6  per  cent,  on  the  ordinary- 
shares  with  a  small  reduction  of  £284  to  ;;:2,797  in  the  sum 
brought  forward.  Outlay  on  property  for  the  year  was  ^7.'9.5. 
making  a  total  of  ;£2o8,637,  but  the  various  reserve  funds  wilL 
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now  amount  to  ;f85,5oo,  against  which  investments,  including 
.iS,82o  or  ;^S,46o  more  is  in  real  estate  in  Montevideo,  are 
/'4,31s  up  at  ^30,^85.  Creditors  arc  small  at  £i,gg3  compared 
with  £6,bgi  due  from  debtors,  but  bills  receivable  have  been 
reduced  by  £2,(><)()  to  £-i,i~g,  and  cash  amounts  to  j£i,736  or 
about  last  year's  level. 

LANKA  PLANTATIONS  CO.,  LIMITED. 
Last  season  was  a  favourable  one  for  tea  and  the  crop  for 
the  year  ended  June  30  was  the  largest  ever  obtained  from  this 
company's  estates,  the  total  being  90,185  lbs.  more  than  for  the 
previous  year  at  1,108,243  lbs.  The  average  price  obtained  was 
practically  the  same  at  7. old.  compared  with  7.o4d.,  and  the 
nett  proceeds  were  £.i,o^y  better  at  ^3^,308.  A  small  increase 
of  45  cwt.  to  1,388  cwt.  in  the  cocoa  crop  was  accompanied  by 
a  reduction  in  price,  so  that  the  yield  was  £288  less  at  £4,62-;, 
but  the   total  receipts  from  all   sources  were  /i,762  better  at 

f 36,963.  Expenditure  in  Ceylon,  however,  after  deducting 
976  charged  to  capital  account,  was  ^4,491  heavier  at  ^'29,049,  . 
apparently  because  the  special  outlay  on  two  of  the  factories  was 
included,  and  after  providing  for  interest  on  loans,  adminis- 
tration e.xpenses  and  other  charges  the  nett  surplus  was  £2,t;2 
down  at  £6,143.  The  balance  brought  forward  also  was  ;^i,942 
smaller  at  ^1,473,  giving  an  available  total  of  £-i,(ix(i  compared 
with  £12,330,  but  the  directors,  in  order  to  maintain  the  divi- 
dend on  the  ordinary  shares  at  4  per  cent.,  transfer  only  £500  to 
a  contingency  reserve,  against  £773  written  off  suspense 
account,  and  reduce  the  sum  carried  forward  by  £1,195  <o  ^^278. 
Bills  payable  have  risen  by  £2,961  to  £14,775  a"d  sundry  cre- 
ditors are  ^^289  up  at  £3,977,  but  loans  have  been  reduced  by 
£1,500  to  £3,500,  and  on  balance  floating  liabilities  are  /•i,756 
higher  at  £22,309.  On  the  other  hand,  stocks  of  produce  are 
valued  at  £'7,939  or  £'2,469  less,  but  sundry  debtors  have  risen 
by  ;^'.4i5  t"  ^^3.864,  and  cash  is  ^866  higher  at  ^2,595.  Pro- 
perty account  has  been  increased  by  ^976  to  ;£i7'6,255  and 
against  this  the  only  thing  in  the  shape  of  a  reserve  is  the 
£500  now  set  aside.  Toast  advances,  so  far  from  being  re- 
duced, are  £273  larger  and  seem  pretty  heavy  at  £3,553. 

MINOR  NOTICES  OF  COMPANY  REPORTS. 

.  Ansell's  Brewery.— After  making  what  the  directors  consider 
full  provision  for  depreciations  the  nett  profits  for  the  twelve 
months  ended  September  30  are  brought  out  at  £80,223  or  an 
increase  of  £1,089,  a"ti  as  the  sum  brought  forward  was  ^7,083 
larger  at  £28,979  the  disposable  total  is  ^109,202  or  £8,172 
more.  Debenture  interest  and  preference  dividend  having  been 
paid,  the  ordinary  shares  again  receive  dividends  aggregating 
10  per  cent.,  making  the  fifth  consecutive  payment  at  this  rate, 
and  the  balance  carried  out  is  raised  by  £7,007  to  £35,986.  A 
decided  improvement  has  been  made  in  the  appearance  of  the 
balance-sheet  by  dividing  up  the  capital  assets  instead  of  stating 
them  in  one  lump  sum.  Freehold  and  leasehold,  licensed  and 
other  properties  are  put  down  at  £799,530,  freehold  brewery 
buildings,  stores,  fixed  plant,  \x.,  at  £109,412,  and  loose  plant, 
casks  tV-c,  at  £22,689,  the  aggregate  showing  an  increase  of 
£35,762,  against  which  the  reserve  now  amounts  to  £150,000. 
Creditors  are  a  trifle  higher  at  £20,208,  while  loans  on  security 
and  book  debts  have  been  reduced  by  £'4,287  to  £40,510,  and 
cash  has  dropped  /6,i8o  to  £l^,2^s,  but  stocks  are  £3,322  up  at 
A34»393* 

ArGK.NTINE  r.REAT  WESTERN"  RAILWAY  COMPANY.— Very  littl© 
need  be  said  about  the  report  of  this  company  for  the  June 
half  of  the  current  year,  for  it  is  now  completely  in  the  hands 
of  the  Huenos  Ayres  and  Pacific  Company,  and  will  doubtless 
be  well  taken  care  of  for  the  future.  Under  the  working  agree- 
ment it  received  enough  money  from  the  leasing  company  to 
pay  6  per  cent,  on  both  its  preferred  and  ordinary  stocks.  The 
gross  receipts  were  £212,246  better  and  progress  was  made  in 
developing  the  line  in  various  directions.  Everything  has  now 
been  arranged  between  4he  leasing  and  leased  companies  and 
on  all  minor  matters  a  settlement  has  been  arrived  at  under 
which  the  Argentine  Great  Western  Company  will  create 
£45,o<io  of  fresh  capital,  and  issue  it  to  the  Pacific  Company, 
no  doubt  in  liquidation  of  its  claims.  The  reserve  fund  will  be 
reduced    by  a  like  amount. 

Braziiian  Street  Railway  Company.— Owing  to  the  con- 
tinued depression  of  trade  in  Pernambuco  the  number  of  pas- 
sengers carried  during  the  12  months  ended  July  31  was  44r8oi 
less  at  1,503,933,  and  the  revenue  in  Brazil  dropped  by  £514 
Jo  £2.!.489,  Receipts  in  England  were  also  a  trifle  down  making 
the  total  decrease £545  at  £23,556.  Expenses  were  £432  heavier, 
mainly  because  rent  and  taxes  in  Brazil  took  £872  more  and 
nett  profits  were  consequently  £975  lower  at  /2,752.  Adding 
£424  or  £357  less  brought  forward  and  £1,069  "^  £i,V>  less  for 
gain  in  exchange,  the  disposable  surplus  after' providing  for  de- 
benture interest  and  income-tax  was  £1,804  compared  with 
£3,603,  of  which  the  preference  dividend  absorbs  £1,476  leaving 
£328  to  be  carried  forward.  The  usual  appropriation  of  /400 
to  renewals  fund  has  consequently  to  be  omitted,  and  the 
ordinary  shares,  which  a  year  ago  saw  their  dividend  cut  down 
from  5  per  cent,  to  i'-^,  now  get  nothing  at  all.  Changes  in  the 
balance-sheet  are  unimportant,  but  it  mav  be  noted  that  creditors 
come  to  £1,409  against  £129  due  from  debtors,  £2,300  in  bills 
receivable  and  £1,606  in  cash.  Capital  account  has  been  re- 
duced by  a  trifle  for  old  materials  sold,  and  stands  at  £158,855 
■»-hile  the  reserve  and  renewals  fund  together  amount  to  no  mote 
than  £3,157. 

Earmku  AM)  Company.- For  the  year  ended  Julv  31   profits 

;»m<ntnted   to  ;^3o,653,   including  £1,951    brought  forward,  and 

■^^fter  providing  for  preference  dividend    8  per  cent,  is  paid  on 

he  ordinary  shares,  £2,725  is  transferred  to   reserve,  and  the 


carry  forward  is  substantially  increased  to  £3,43P-  Freehold 
and  leasehold  premises  and  plant  total  £2U,6'cfo,  and  atock 
figures  at  /i83,983,  whil«  goodwill  still  stands  in  the  balance- 
sheet  at  £30,000,  but  the  reserve  now  amounts  to  j^3i,ooo,  of 
which,  however,  only  / 1,723  is  separately  invested.  Cash 
comes  to  .,£7,952,  and  £27,206  is  owing  by  debtors  against 
;(f25,o78  due  to  sundry  creditors.  The  sum  oJ  ;£8o,567,  includ- 
ing interest,  has  been  borrowed  on  mortgage  on  the  freehold  pre- 
mises. 

Ke.nwabd  and  Coubt.— Gross  profits  of  this  little  Kentish 
brewery  for  the  twelve  months  ended  September  30  were  £877 
down  at  £\-!,o<,2,  and  with  ;£  1,556  from  rents  and  transfer  fees 
the  total  income  was  £18,608  or  £^\  less.  Expenses  were  re- 
duced  by  £268  to  £10,918  and  with  £313  more  at  £f,^o  brought 
forward  the  available  surplus  was  only  £i\o  lower  at  £8,260, 
but  the  dividend  nevertheless  is  cut  down  from  sJ4  per  cent,  to 
5  and  £190  is  added  to  the  sum  carried  forward,  making  it 
£760.  The  allowance  for  depreciation  considered  adequate  on 
property  valued  at  ^154,284  is  no  more  than  ;t296,  leaving  this 
item  at  £153,988  and  machinery,  plant,  &c.,  stands  at  £6,464, 
against  which  the  reserve  is  £-!,ooo.  In  addition  to  the  share 
and  debenture  capital  of  £150,000  the  company  has  borrowed 
£8,083  and  owes  £2,667  'or  trade  liabilities  and  rents,  but  on 
the  other  hand  book  debts,  rents,  and  loans  are  estimated  to 
be  worth  ;^6,438,   stocks  at  cost  com«  to  £^,c&2,  and  cash  is 

£^i- 

Smithfikld  and  Argentine  Meat  Company. — Profits  on  trad- 
ing account  foT  the  year  ended  June  30  were  ^£4 1,469  and  after 
providing  for  London  office  charges,  &c.,  the  surplus  amounted 
to  £39,563.  Of  this  ;£3,ooo  is  reserved  for  depreciation  and 
£\^,\S1  is  written  ofi  for  underwriting  and  preliminary  ex- 
penses, &c.,  leaving  £\%,^ob,  out  of  which  a  dividend  of  10  per 
cent,  is  paid  and  £705  is  carried  forward.  Manufactories, 
plant,  &c.,  are  valued  at  £108,544,  and  freehold  land  at  Zarato- 
is  taken  into  the  accounts  at  £;56,ooo,  the  difference  of  ;£33,423 
between  that  figure  and  cost  being  carried  to  a  land  reserve: 
account.  Other  assets  include  general  stores  and  tools,  £3o,-^\<),, 
live  stock,  and  various  products,  less  /^S3,77S  advances  agaitist 
shipment^  474.5^6,  debtors  ;t«6,443,  and  cash  ;£2i,869,  while- 
floating  liabilities  consist  of  bills  payable  j^46,28o  and  sundry 
creditors  £28,993. 

Walpole  Brothers. — Satisfactory  progress  appears  to  have 
been  made  during  the  year  ended  August  31,  although  the  period 
has  been  one  of  benefit  to  the  consumer  rather  th^n  the  manu- 
facturer of  linen  goods.  Nett  profits  for  the  year  after  deduct- 
ing £1,000  for  directors  fees  amounts  to  £11,458,  making,  with 
^4,046  brought  in,  a  disposable  surplus  of  £15,505.  After  meet- 
ing the  preference  dividend  the  ordinary  shares  get  10  per  cent. 
as  for  the  previous  year,  £1,000  is  put  to  general  reserve,  £2%0' 
to  bad  debts  reserve,  £1,000  to  reduction  of  premises  account, 
and  £500  to  a.ssistants'  pension  fund,  leaving  £2,T^^  to  go 
forward.  Leases,  premises,  goodwill,  &c.,  &c.,  aggregate 
£yt,24^,  and  stock  is  certified  by  directors  at  ;f72,625.  Debtors 
at  ;f43,746  largely  exceed  creditors  for  ;£i3,983,  but  cash  seems 
decidedly  small  at  £758.  General  reseri'e  now  amounts  to- 
£19,000  and  bad  debts  reserve  to  ;^2,ooo,  but  are  both  employedr 
in  the  business. 


BOOKS    RECEIVED. 
The  King's  Revenue,  by  'W.  M.  J.  Williams.     (London:  P.  S. 
King  and  Son,  Orchard  House,  Westminster.  S.W.).     63.  nett. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  seven- 
days  ending  November  7,  154,550  poods,  equal  to  2,491  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  November  7,  144.000  poods,  equal  to  2.322  tons. 

The  Bank  of  Montreal  wishes  to  caution  the  public  against  a 
man  assuming  the  names  of  well-known  Canadians,  and  gi%°ing 
the  name  of  the  bank  and  of  Mr.  F.  W.  Taylor,  their  London 
manager,  as  references.  He  has  already  victimised  several  Anglo- 
Canadians  in  this  country. 

The  directors  of  the  I^ndon  and  Lancashire  Fire  Insnrance  Co.. 
have  made  arrangements  to  issue  policies  covering  loss  of  profits 
arising  from  disturbance  of  business  due  to  fire.  To  this  end  they  • 
have  appointed,  to  take  charge  of  the  new  department,  Mr. 
Norman  McLeod,  who  has  had  an  extensive  experience  in  this 
class  of  business. 

The  first  ordinary  meeting  of  the  Royal  Statistical  Society  of 
the  present  session  will  be  held  at  5  p.m.,  on  Tuesday,  the  17th 
November.  1908,  at  the  rooms  of  the  Royal  Society  of  Arts.  John 
Street,  Adelphi,  Ixindon,  W C,  when  Sir  Edward  Brabrook, 
C.B.,  will  read  a  paper  on  "Social  Insurances."  the  Rt.  Hon. 
Sir  Charles  W.  Dilke,  Bart.,  M.P.,  president,  in  the  chair. 

Mr.  F.  Norie-Miller,  J. P.,  general  manager  of  the  General 
Accident,  Fire  and  Life  Assurance  Corporation,  Ltd. .left  Southamp- 
ton on  Saturday,  7th  inst.,  for  Capetown  by  the  s.s.  Briton,  and 
will  be  absent  from  this  country  for  alwut  three  months.  A  head 
office  for  South  Africa  is  to  be  opened  in  Cape  Town  and  a  bnuich 
at  Johannesburg,  with  as  many  more  in  other  centres  as  may  be 
deemed  necessary. 

The  honorary  officers  of  the  Chartered  Institute  of  Secretaries 
elected  for  the  ensuing  year  are  as  follows: — IVesident.  Mr.  .\.  B. 
Pilling,  clerk  of  the  Metropolitan  Water  Board  (re-elected  for  a 
second  year)  ;  x-ice-presidents.  Mr.  D.  Sa\-age,  secretary  of  the 
City  of  L.ondon  College,  and  Sir  Ernest  Clarke ;  treasurer,  Mr. 
W.  Watkins.  secretary  of  the  Sinclair  Iron  Co..  Ltd.  The 
retiring  members  of  the  council  have  been  re-elected,  and  the 
following  new  member  of  the  coancil  has  been  elected.  Mr.  T. 
Hallett  Frj-. 
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Ansv\^eps  to  Coppespondents. 

■•,•  A  Key  to  these  Answers  will  be  posted  early 
each  week  for  a  subscription  ot  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.  9d.  for  three  months. 
Oeposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

M.  D.— Of  its  kind  this  stock  is  very  good  indeed,  and  we  see 
nothing  ahead  likely  to  spoil  its  security.  (2)  Quite  speculative, 
and  not  over  cheap,  but  the  company  has  chances  because 
interested  in  properties  whose  fruitful  existence  may  be  long. 

Brooklyn.— (i)  No;  leave  out  No.  i.  (2)  Of  the  other  three. 
we  think  Nos.  2  and  3  the  best,  because  No.  3  is  fully  cheaper  than 
No.  4.     All  are  fairly  good. 

B.  \V.  J.— The  concern  is  doing  well,  and  seems  likely  to 
continue  prosperous  for  various  reasons.  The  exchange  you 
suggest  might  therefore  prove  advantageous. 

X.  Y.  Z. — (i)  The  "  A  "  issue  should  be  right  enough,  and  both 
maybe.  (2)  Yes,  this  is  a  good  security.  {3)  Yes,  we  think  any 
of  the  debentures  fairly  good.  Buy  the  cheapest.  The  shares  are 
full  priced. 

K.  C— (i)  See  note.  We  are  and  have  been  vexed  at  the 
way  events  have  shaped.  (2)  There  are  two  series,  both  somewhat 
speculative,  but  with  fair  prospects,  provided  too  much  additional 
capital  is  not  created.  The  ••  A  "  is  the  better.  Thanks ;  we  retain 
IS.  to  your  credit  on  No.  i. 

B.  A.— (i)  This  offers  prospects  of  improvement.  (2)  Should  be 
good,  but  the  price  is  not  likely  to  rise  much.  (3)  These  also  seem 
promising  if  you  can  buy  about  93.  (4)  We  do  not  like  this  much. 
The  country  is  all  right,  but  not  the  provincial  government.  (5) 
No,  too  much  new  money  wanted.  (0)  Quite  speculative,  but  with 
possibihties.  (7)  This  is  better,  and  should  do  well.  (8)  The 
guarantee  alone  gives  this  bond  value,  and  it  seems  dear  enough. 
(g)  Things  are  slowly  improving  here,  but  prices  jump  about  a  lot. 
Still  these  bonds  should  be  secure.  (10)  Good  enough  and  cheaper 
than  No.  11,  which  is  also  gocd.  No.  11  has  been  more  cleanly 
financed,  but  both  should  pay  all  right.  Thanks ;  with  the  balance 
of  8s.  your  remittance  leaves  you  now  17s.  in  credit  with  queries 
department. 

Delta.— (i)  A  Canadian  adventure  of  some  promise,  but  we  do 
not  trust  it  much.  This  stock,  however,  is  more  likely  to  go  up 
than  not.  (2)  This  may  quite  likely  rise  with  other  things,  and 
the  shares  would  doubtless  stand  higher  if  people  trusted  the  coii- 
trol,  it  is  a  pure  speculation  though.  (3)  Yes,  we  think  probabili- 
lies  are  in  favour  of  a  recovery  here  within  the  time  you  name. 


fn  addition  to  the  balance  of  water  power  at  the  falls,  which 
is  estimated  to  be  in  the  dry  season  some  1,000,000  E.H.I'., 
the  syndicate  owns  a  half  interest  in  5,000  acres  in  the  vicinity 
of  the  falls  to  be  used  for  the  purpose  of  establishing  works  and 
factories. 

You  recently  expressed  some   scepticism   as  to  the  ability  of 
the  Tower  Company  to  pay  on   its  prior  charge.'? ;   in  this  event 
it  is  obvious  that  the  ordinary  shares  can  have  little  value. 
I  am,  yours  truly, 

A.  B.  Stew.\I!t. 
Stock   Exchange,  E.C., 
November,   12,    igo8. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The  following    are    the  receipts  into   and   issues    out  of    the 
Exchequer  between  April  1,  1908.  and  November  7,  1908: — 

Revenue  and  other  Receipts. 

Total  Receipts  1  Total  Receipts 
'     into  the  Ei-         Into  the  El- 
chequer  from    [  chequer  from 

April  1, 1908,  to  j  April  i,  1907,  to 
1    Nov.  7,  1908.   I    Nov.  9  1907. 


Estimate 

lor  the  Year. 

1908-1909. 


Balances,  April  i ; 
Bank  of  England 
Bank  of  Ireland. . 


Revenue. 


Cii£t<vns    

Excise    

Estate,  &c..  Duties 

Stamps 

Land  Tax 

House  Duty 

Property  and  Income  Tax. 

Post  OBice   

Crown  Lands 

Receipts    from    Suez    Canal 

Shares  and  Sundry  Loans. . 

M  isceltaneous 


29,200,000 

35,500,000 

19,500,000 

8,080,000 

700,000 

1,900,000 

33,000,000 

22,770,000 

530,000 

1,170,000 
2,000,000 


i5«,350,ooo 


Revenue   

Total ,  inchiding  balance 

Other  Receipts. 

Repayment  of  Advances  for  Bullion 

For  Treasury  Bills  (nett  amount) 

Under  Telegraph  Acts,  1892  to  1907 

I'lider  Naval  Works  Acts.  1895  to  1905 

Under  Military  VVorksActs,  1S97  to  1901    

llnder  Public  Buildings  Expenses  .^ct,  1903  .. 
llnder  Public  Offices  Site  (Dublin)  .Act,  1903  ., 

Temporary  Advances.  Deficiency    

Temporary  Advance.^,  Ways  and   Means  (in 
eluding  £3 ,500,000  Treasury  Bills) 


Xetters  to  tbe  lEMtov. 

♦ — 

AFRICAN  CONCESSIONS  SYNDICATE. 

Sir, — Permit  me  to  supply  a  brief  history  of  this  syndicate, 
and  its  relation  to. the  Victoria  Falls  Power  Company,  which, 
read  as  marginal  notes,  may  perhaps  answer  some  of  the  ques- 
tions, and  explain  the  transfers  of  shares  referred  to  in  the 
article  in  your  issue  of  November  9. 

In  1896  Mr.  A.  II.  Haggard  proceeded  to  Cape  Town  at  the 
instance  of  Mr.  W.  A.  \Vills,  on  behalf  of  himself  and  the 
Africa  Trust,  to  acquire  a  concession  to  devel'op  electric  power 
from  the  Victoria  Falls.  He  there  found  that  a  similar  applica- 
tion had  been  made  by  Mr.  H.  H.  Marshall,  and  in  conjunction 
with  that  gentleman  secured  froui  Mr.  Rhodes  a  lease  of  the 
Falls  for  a  period  of  75  years,  and  the  African  Concessions 
Syndicate  was  formed  to  handle  tbe  undertaking. 

In  1902  the  British  South  Africa  Company  reacquired  a  con- 
trolling interest  in  tbe  enterprise,  the  report  of  the  African  Con- 
.cessions  Syndicate  for  that  year  stating  that  the  capital  had 
been  increased  to  ;^5o,ooo  by  the  issue  of  20,000  .shares,  which, 
with  the  balance  in  reserve,  Viz.,  5-263,  had  been  allotted  at  par 
to  the  representatives  of  the  Utitish   South  Africa  Company. 

Up  to  this  stage  the  syndicate  had  been  almost  entirely 
financed  by  the  gentlemen  whose  names  you  cite  in  the  first 
shareholders'  list,  while  to  Messrs.  Marshall  ^nd  Haggard  allot- 
ments were  made  to  define  their  interests  and  services  rendered 
in  obtaining  the  concession. 

Little  change  of  importance  occurred  in  the  shareholdings 
beyond  the  allotment  to  the  Chartered  Company,  until  Mr. 
Marshall,  the  Africa  Trust,  and  the  Consolidated  Rand  Rhodesia 
decided  to  liquidate  their  holdings,  and  tbe  F.arl  of  Dysart  pur- 
chased in  the  market  shares  up  to  a  total  of  18,136,  his  interest 
being  represented  on  the  board  by  Messrs.  Tollemache  and 
Praeger.  In  1906  was  formed  the  Victoria  Falls  Power  Com- 
pany, which  acquired  from  the  syndicate  the  right  to  develop 
from  the  falls  250,000  ]"..H.P.  and  ''certain  rights  and  privi- 
leges, agreements,  and  goodwill "'  in  consideration  of  ^£1,120,000, 
of  which  p£i,ooo,ooo  was  satisfied  by  the  allotment  of  the  whole 
of  the  ordinary  share  capital  of  1,000,000  shares  of  £1  each  out 
of  a  total  authorised  capital  of  ;£6,ooo,ooo,  and  by  ;£i20,ooo  in 
cash.  Out  of  this  sum  of  _£i20,ooo  the  Chartered  Company  re- 
ceived ;£95,ooo  in  respect  of  certain  contracts,  one  of  which 
provided  for  the  payment  of  5  per  cent,  on  the  issued  preference 
shares  until  December  31,  igo8.  Of  the  1,000,000  ordinary 
shares,  according  to  the  report  of  the  African  Concessions 
Syndicate  dated  July,  1908,  632,500  were  applied  in  obtaining 
contracts,  &c.,  in  connection  with  the  flotation  of  the  Power 
Company,  leaving  367,500  shares  and  approximately  ;^25,ooo  as 
nett  consideration  for  the  water  power  rights,  contracts,  &c., 
sold. 


Total 


7,783.121 
1. 1 35.84 1 


8,918,963 


17,172,000 
20,250,000 
10,442,000 
4,540,000 

330,oco 

6,484,000 

12,880,000 

285,000 

610,930 
1,230,252 


74,224,182 
'83,143.144 

70,000 
2,500.000 

700,000 

590,000 

150,000 

50,000 

10,000 

1,700,000 

5,000,000 


£ 

5.807.721 
1,124,702 


6,932,423 


19,965,000 

2 t, 375 ,000 

11,476,000 

4,673,00a 

400,000 

6,612,000 

12,?8o,0OO 

280,000 

688,500 
1.283,166 


79.836,666 
86,769,089 

1 ,050,000 
5,000,000 

170,000 


80,00  J 
3,000,000 


96,069,089 


KXPENDITURK   ANI>   UTHER    IsSUKS. 


- 

Estimate  for  the 
Year  1908-1909 

(including 

Supplementary 

Estimates). 

Total  Issues    1 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  1,  1908,  to 
Nov.  7,  1908.    1 

Total  Issues 
Out  of  the  Ex- 
chequer to 
meet  payments 

from 

April  1,  1907,  to 

Nov.  9,  1907. 

Expenditure. 

Naiioiial  Debt  Services 

Oi'ier      ConsoUtlaied       Fund 

£ 

28,000,030 

1,685,000 

11,290,000 
113,512,000 

£ 

14.851,191 

1,078,739 

i,935.227 

63.548,073 

15.272,256 

1.073.575 

Paymems   to    Local  Taxation 
Accoimis,  &c 

5,327.941 
61,659,839 

Kxpendittire    

154,487,000 

84,413.230 

440,000 

135,000 
700,000 
371,000 
150,000 
87,000 
10,000 

i,6oo,coo 
1,700,000 
1,200,000 

83,333.611 

Othkr    Issue 

For    AiKaiices   tor    Interest     on    Exchequer 
Bonds     under    the      Capital    Expenditure 

135.000 

670,000 
686,000 
150,000 
175,000 

177,234 
3,500,000 
3,000,000 

Under  Telegraph  Acts,  1892  to 
Under  .\aval  Works  Acts,  1S9 
Under  Military  Works  Acts,  i 
Under  Fublic  Buildings  Expei 
Under  Public  OHices  Site  (Uu 
Under  Cuuard  Agreement  (M 
Surplus  Revenue  applied  to  r 

to  1905  

897  to  1901 

ses  Act,  1903 

blin)  Act,  1903  . . 
oney)  Act,  1904. . 
;duce  debt 

Ways  and  Means  Advances  repaid " 

1908.    1      1907. 
,  Nov.  7.      Nov.  9. 
Balances  in  Exchequer:— ,        £        ,        £ 

BankofEnt=;land    (2,804.67;!  2,531,96a 

Bank  of  Ireland 302.239I      6io,27e 

90,806,230 
3,106,914 

92,926,845 
3,142,244 

Total 

93.913.144 

96,069,089 

Mem. — Treasury  Bills  oulstandiug  on  N'ov.  7,  1908,  ,^18,000,000. 
Treasury,  N'ov.  10,  1908. 


National  Provincial  Bank  of  England.— The  statement 
for  Oct.  28  shows  liabilities  on  notes  or  bills  of  /619,193,  and 
on  simple  contracts  of  /58, 260, 539,  against  assets  consisting  of  cash 
on  hand  and  at  Bank  of  England  /8,655,y27,  money  at  call  and 
short  notice  ;f3,604,840,  British  Government  and  other  sec-'rities 
;^15,641,678,  and  bills  of  exchange  /36,327,2S7. 

Lloyds  Bank. — The  balance-sheet  for  Oct.  shows  liabilities 
consisting  of  current  and  deposit  accounts  /73, 946,394,  and  bills 
accepted  or  endorsed  /2, 058, 559,  and  assets  of  cash  in  hand  and 
at  Bank  of  England  ;fl2,679,927,  cash  at  call  and  short  notice 
;f  7, 154, 365,  bills  of  exchange /lO, 937, 816,  Consols  and  other  invest- 
ments ^12,022,839,  and  advances  to  customers  and  other  securities 
£36M2.15S, 


I 


XoVliMUKK    14,    1908.J 


Zhc  Jnvestors'  TRevfew. 
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COMPANY     MEETINGS. 


EASTERN    TELEGRAPH    COMPANY,  LIMITED. 

The  seventy-third  ordinary  '^'eneral  meeting  was  held  on  Wed- 
nesday, under  the  presidency  of  Sir  John  Wolfe  Harry,  K.C.H. 

The  Secretary  (Mr.  A.  K.  Ilardie)  read  the  notice  calling  the 
meeting  and  the  auditors"  report. 

The  Chairman  said  :  The  gross  revenue  for  the  half-year  under 
review  amounted  in  round  numbers  to  /568,4oo  against,  for 
the  corresjiondinf,'  half-year,  1907,  ^^593, 400  or  a  reduction  of 
/i5,ooo.  _£i 2,000  (li  this  decrease  is  due  to  a  continued  falling 
off  in  the  receipts  from  traffic  with  South  Africa,  although  I  am 
])leased  to  say  that  there  are  indications  of  a  revival  in  the 
traffic  exchanged  with  that  country.  Receipts  from  messages 
exchanged  with  Australasia,  China,  Japan  and  Kgypt  also  show 
reductions  as  compared  with  the  corresponding  half-year,  but 
on  the  other  haud  there  has  been  a  steady  increase  in  the  re- 
ceipts from  South  American  traffic,  while  small  increases  also 
occur  in  other  classes  of  traffic.  Considering  the  long  period 
of  trade  depression  which  this  country  has  experienced,  together 
with  other  countries  in  all  parts  of  the  world,  I  think  we  should 
feel  thankful  that  our  revenues  have  not  suffered  to  any  greater 
extent  than  is  .shown  in  the  accounts  submitted  to  you  to-day. 
The  mainstay  of  the  business  of  submarine  telegraphy  is,  of 
course,  largely  dependent  upon  international  commercial 
activity,  and  no  surer  indication  of  the  general  state  of  the 
world's  commerce  can  be  found  than  in  the  rise  and  fall  of  the 
traffic  receipts  of  this  company,  because  we  are  not  dependent, 
as  is  the  case  of  some  companies,  on  the  volume  of  business 
exchanged  between  one  or  two  countries,  our  revenues  being 
derived  from  traffic  emanating  throughout  the  most  important 
centres  of  the  world.  This  circumstance  is  a  source  of  strength 
to  the  company,  and  has  enabled  us  to  pay  a  steady  and  fair 
dividend  to  our  stockholders  while  at  the  same  time  maintain- 
ing our  re.serves.  We  thus  possess  a  feeling  of  security,  even 
during  periods  of  depression  such  as  those  which  have  lately 
been  universally  experienced  by  nearly  every  commercial  con- 
cern. 

Turning  to  expenditure,  it  will  be  seen  that  the  ordinary  ex- 
penses for  the  half-year  amounted  in  round  numbers  to 
^26r,ioo  as  compared  with,  for  the  corresponding  period  of 
1907,  ^{,'243,500  or  an  increase  of  ;f  17,600.  This  increase  is 
practically  accounted  for  under  two  headings — viz.,  working 
expenses  at  stations  and  expenses  attending  maintenance  of 
cables,  including  depreciation  of  stock  cable,  the  former  show- 
ing an  increase  over  the  corresponding  half-year  of  about 
/.'4,8oo  and   the  latter  .,^^13,900. 

Abstract  C  deals  with  repairs,  and  this  is  an  item  of  expendi- 
ture which  is  necessarily  of  a  varying  nature,  depending  as  it 
does  upon  the  number  of  interruptions  to  our  cables  and  to  the 
extent  of  the  consequent  repairs.  During  the  half-year  under 
review  extensive  repairs  have  been  necessary  to  some  of  the 
rabies,  the  quantity  of  new  cable  laid  into  the  line  being  con- 
-iderablv  in  excess  of  that  used  in  the  half-year  to  June,  1907. 
The  nctt  result  of  the  half-year's  working,  added  to  the  substan- 
tial balance  brought  forward'  from  last  half-year,  is  that  after 
providing  for  the  usual  interim  dividends  we  are  able  to  carry 
/.' 100,000  to  the  general  reserve  fund  and  to  carry  forward  a 
balance  of  ;^53,7oo. 

Xotwithstanding  the  heavy  charges  against  the  general  re- 
serve fund  to  which  I  have  referred,  you  will  see  from  the 
accounts  that  this  fund  now  amounts  to  about  ;f  1,138,000,  while 
the  total  reserves  aggregate  to  ;^r.785,ooo. 

The  question  of  the  reserve  fund  has  frequently  been  referred 
to  at  these  meetings,  not  only  by  myself,  but  also  by  my  pre- 
decessors. The  subject  is  a  very  important  one,  and  I  must 
ask  you  to  excuse  me  if  I  refer  to  it  once  more.  No  doubt  the 
niajoritv  of  the  stockholders  fully  appreciate  the  benefits  which 
they  derive  indirectly  from  the  possession  of  a  substantial  re- 
serve fund,  and  I  believe  that  the  bulk  of  the  telegraphing  public 
also  realise  that  this  fund  is  administered  and  utilised  ifor  their 
ultimate  benefit.  The  trade  of  the  world  is  carried  on  to  a 
•,'reat  extent  through  the  medium  of  submarine  telegraphy,  and 
;is  the  rivalry  of  nations  becomes  more  keen  it  plays  an  increas- 
ingly important  part  in  business  transactions  from  day  to  day. 
It  is  essential,  therefore,  that  the  telegraph  service  should  be 
maintained  at  a  high  standard  of  efficiency  in  order  to  keep  pace 
with  modern  business  methods.  It  is  our  constant  endeavour 
to  do  this,  and  to  grant  additional  facilities  and  reduce  the 
rates  to  the  public  whenever  it  is  practicable  to  do  so.  Reduced 
rates  frequently  necessitate  an  increase  in  our  carrying  capacity. 
which  can  onlv  be  provided  by  extra  cables  and  improved  ap- 
paratus. Our  working  expenses  are  in  consequence  considerably 
increased  without,  as  is  frequently  the  case,  a  corresponding 
additional  revenue  being  secured.  It  follows,  therefore,  that 
these  facilities  can  only  be  granted  by  the  expenditure  of  large 
sums  of  money,  which  must  be  provided  either  by  raising  addi- 
tional capital  or  out  of  our  reserve  fund.  We  consider  it  more 
prudent  to  adopt  the  latter  alternative.  The  results  of  our 
policy  have  been  that,  from  the  point  of  view  of  the  stock- 
holders, they  possess  a  stable  position  with  dividends  that  do 
not  fluctuate  with  the  ups  and  downs  of  trade,  a  position  with 
which  few  joint-stock  enterprises  can  compare.  From  the  point 
of  view  of  the  public,  we  have  been  enabled  to  provide  the 
money  for  enormous  extensions  of  our  cables,  with  not  only  no 
increases  of  tariffs,  but  with  most  substantial  reductions  to  all 
parts  of  the  globe. 

T.et  me  give  a  few  examples  of  the  reductions  we  have  brought 
into  force  during  the  last  14  years: — Spain  a  reduction  of  25 
per  cent.,  Portugal  33,  Gibraltar  33,  Malta  2$,  Greece  14,  Egypt 


(Alexandria)  37,  Aden  and  I'erim  47,  Zanzibar  and  Mombasa  68, 
Mozambique  and  I.ouren<;o  Marques  71,  Seychelles  65,  Mauritius 
71,  South  Africa  71,  India  50,  I'enang  30,  Singapore  39,  China 
37,  Japan  54,  I'hilippines  51,  South  and  West  Australia  37, 
rernambuco  43,  Kio  de  Janeiro  35,  H'uenos  Ayres  31,  Chili  35, 
Kolivia  25,  I'eru  29,  or  an  average  throughout  the  system  of  48 
per  cent.  Surely,  therefore,  any  fair-minded  man  who  has  given 
a  little  time  to  study  the  methods  adopted  by  your  directors  in 
order  to  fulfil  our  public  duties  must  come  to  the  same  con- 
clusion as  was  arrived  at  by  the  Inter-Departmental  Committee 
appointed  by  the  Government  to  look  into  the  whole  question 
of  the  cable  companies  vis-d-vis  the  public  and  the  Imperial  and 
Colonial  Oovernments.  This  matter  had  been  brought 
very  much  before  the  public  lately  by  an  extraordinary  proposal 
of  a-penny-a-word  telegrams  to  all  parts  of  the  Kmpire,  so  I 
will  read  to  you  what  was  said  upon  this  subject — which  is  now 
so  widely  advertised  but  I  venture  to  say  has  never  been  pro- 
perly or  even  reasonably  thought  out  by  those  who  suggest  it — 
by  the  very  powerful  Committee  who  reported  in  1902  upon  the 
whole  subject  of  submarine  cables.  That  Committee  was  a  very- 
representative  one.  It  consisted  of  the  Secretary  of  State  for 
Scotland,  the  Postmaster-C.encral,  the  President  of  the  Board  of 
Agriculture,  the  Under  Secretary  of  State  for  the  Colonies,  the 
Director  of  Military  Intelligence,  a,nd  the  Director  of  Naval. 
Intelligence.  They  first  state  that  they  were  directed  "to 
examine  existing  rates ;  to  report  how  far  they  are  fair  and 
reasonable  ;  and,  if  not,  how  any  reduction  should  be  effected  "  ;. 
and  this  is  what  the  Committee  say,  and  it  is  a  unanimous  re- 
port :  — 

"  We  desire  at  the  outset  to  say  that  we  regard  all  proposals 
for  a  very  large  reduction  in  existing  rates,  such  as  Mr.  Henni- 
ker  Ileaton's  suggestion  of  a  id.  rate  to  America  and  Australia 
(QQ.2,ji2  and  2,245),  ""s  quite  impracticable.  There  is  little 
analogy  between  the  case  of  submarine  cables  and  that  (for 
example)  of  the  id.  post.  The  laying,  working,  and  mainten- 
ance of  a  cable  requires  the  expenditure  of  a  definite  and  sub- 
stantial amount  of  capital,  and  the  carrying  capacity  secured  in 
return  is  limited.  It  must  not  always  be  assumed  that  an  in- 
crease in  working  expenses  implies  an  increase  in  net  rei'enue. 
Hut  when  the  increase  is  so  great  as  to  necessitate  the  laying 
of  a  new  cable  the  case  is  different ;  and  it  will  be  obvious  that 
at  a  certain  point  a  limit  is  reached  beyond  which  reductions 
in  rate«  cannot  possibly  be  made.  Kven  when  the  cables  of  a 
company  are  fully  occupied,  messages  cannot  be  carried  below 
a  rate  which  will  provide  for  interest  on  capital,  expenses  of 
working,  maintenance  and  so  on.  The  limit  will  rise  or  fall 
with  the  variations  in  the  cost  of  materials,  &c.,  and  it  will  be 
lowered  by  anv  new  telegraphic  discovery  or  by  improvements 
in  the  methods  of  working ;  but  at  any  given  moment  it  is  con- 
stant. 

"  No  detailed  calculations  were  laid  before  us  to  show  how  a 
id.  rate  to  America  and  Australia  could  be  made  to  pay — in- 
deed, the  advocate  of  the  scheme  broke  down  altogether  when 
cross-examined  on  the  point  (QQ.  2,276,  2,283,  2,290-3),  and 
we  are  clearly  of  opinion  that  the  establishment  of  such  a  rate 
on  a  commercial  basis   would  be  impossible. 

"  On  the  other  hand,  we  are  not  (generally  speaking)  in  favour 
either  of  the  working  of  cables  by  the  State  at  a  loss  or  of  the 
subsidising  of  private  cables  on  commercial  (as  opposed  to- 
.strategic)  grounds,  both  of  which  courses  appear  to  us  to  burden 
the  general  taxpayer  unfairly  for  the  benefit  of  a  special  class." 
(Cheers.) 

Well,  gentlemen,  I  think  I  could  not  possibly  put  the 
view  of  your  directors  better  than  this  representative  Committee 
put  it  six  years  ago.  No  new  circumstances  of  any  kind  or  sort 
have  arisen  to  invalidate  the  argument  .so  well  expressed  in  the 
sentiments  I  have  r^ad  to  you,  and  I  do  not  propose  to  carry 
the  matter  any  further  with  you  to-day  or  to  discuss  the  en- 
thusiastic and  visionary  schemes  which  have  been  put  before 
the  public,  and  which,  to  my  mind,  do  not  deserve  anything 
like  the  consideration  which  has  been  given  to  them  by  the 
public  Press.  1  now  move  the  adoption  of  the  report  and 
accounts. 

The  Vice-chairman  and  Managing  Director  (Sir  John  Denison- 
Pender,  K.C.M.G.)  seconded  the  motion,  which  was  carried 
unanimously. 

In  reply  to  Mr.  Newby,  the  Chairman  said  :  Mr.  Newby  has 
asked  me^  What  is  to  be  the  future  of  wireless  telegraphy?  I 
have  always  refused  to  pledge  myself  to  any  opinion  on  the 
matter.  I "  have  only  dealt  with  what  was  known  of  wipeless 
telegraphy  at  the  time  I  spoke,  and  up  to  the  time  I  have  spoken, 
and  up  to  this  period  I  do  not  see  that  it  is  going  to  be  a 
material  competitor  with  cable  telegraphy.  It  is  a  very  oeautifal, 
a  very  ingenious,  and  a  verv  captivating  mode  of  telegraphy. 
but  I  'do  not  myself  think  that  it  possesses  the  advantages  which 
cable  telegraphy  possesses,  nor  do  I  think  it  ever  can  do  so. 
.\s  a  matter  of'  fact,  we  are  putting  a  wireless  installation  in 
conjunction  with  a  foreign  Government  as  a  feeder  to  our 
system,  and  if  the  time  comes  when  this  invention  gets  better 
and  better,  this  company  and  other  companies  will  certainl;,-  not 
be  backward  in  keeping  abreast  of  scientific  improvements. 


EASTERN  EXTENSION.  AUSTRALASIA,  AND 
CHINA  TELEGRAPH  CO.,   LIMITED. 

The  seventeenth  half-yearly  ordinary  general  meeting  of  this 
company  was  held  on  Tuesday,  under  the  presidency  of  Sir 
John  W'olfe  Barrv.   K.C.B. 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Hesse)  read 
the  notice  calling  the  meeting,  and  the  auditors'  report. 
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The  Chairman  then  said  :  I  will  now,  gentlemen,  offer  a  few 
jemarks  on  the  report  and  accounts.  The  gross  revenue  for  the 
half-year  under  review  amounted,  in  round  numbers,  to  ;^i9o,ooo_ 
against  ;£3o4,ooo  for  the  corresponding  period  of  1907,  showing, 
therefore,  a  decrease  of  ;£i4,ooo,  which  we  hold  to  be  due  to 
the  commercial  depression  that  appeared  all  over  the  Far  East 
about  a  year  ago,  and  which  unfortunately  still  prevails.  Kven 
with  Australia,  where  good  rains  and  other  favourable  condi- 
tions have  continued,  the  traffic  shows  a  falling  off  during  the 
half-year,  although  we  have  managed  to  hold  our  own  fairly 
well  in  the  keen  competition  that  is  still  going  on  with  the  State- 
owned  British  Pacific  cable  at  a  cost  to  the  Governments  con- 
cerned of  some  ;^62,ooo  a  year — a  very  unfair  competition,  in 
my  opinion. 

The  working  and  other  expenses  amounted,  in  round  numbers, 
to  ^151,000,  against  ;i{,'i56,ooo  for  the  corresponding  period  of 
1907,  showing  a  decrease  of  ;^'5,ooo.  This  decrease  is  almost 
entirely  accounted  for  by  the  expenses  attending  the  maintenance 
of  the  company's  cables  being  less  in  the  past  half-year  than 
in  the  corresponding  period  of  1907.  The  nett  profit  for  the 
half-year  was  roundly  ;£i2o,ooo,  and  after  adding  ^'20,000 
brought  forward  from  the  previous  half-year  there  remained  an 
available  balance  of  ^^140, 000.  The  usual  quarterly  interim 
dividends  of  2S.  6d.  per  share,  or  at  the  rate  of  5  per  cent,  per 
annum,  have  been  paid  for  the  past  half-year,  leaving  a  balance 
■of,  roundly,  ^{,'66,000  to  be  carried  forward.  The  general  reserve 
fund  has  been  debited  with  the  cost  of  the  Java-Cocos  cable, 
amounting  to  ;^78,g44,  together  with  £S,y(>2  for  partial  renewals 
of  cables  carried  out  during  the  past  half-year. 

The  concession  obtained  from  the  Tasmanian  Government 
nearly  forty  years  ago,  giving  us  the  exclusive  right  of  working 
between  Tasmania  and  Victoria,  together  with  a  subsidy  of 
;£4,2oo  per  annum,  expires  early  next  year,  and  as  the  Austra- 
lian Government,  who  since  the  Commonwealth  was  established 
have  controlled  all  the  telegraphs  in  Australia,  have  decided 
to  lay  and  work  cables  of  their  own  between  Tasmania  and  the 
mainland,  we  shall  have  to  close  our  Tasmanian  stations,  and 
remove  the  two  existing  cables,  unless  a  new  arrangement  is 
come  to  with  the  Government  on  the  subject,  which  I  fear  is 
very  remote,  as  we  receive  from  that  Government  nothing  but 
unfair  competition  and  continuous  attempts  to  oppress  the 
company.  I  may  also  mention  that  we  have  had  to  resort 
to  legal  proceedings  against  .the  Australian  Government  to  re- 
. cover  the  difference  between  the  value  of  the  traffic  passing 
over  the  Tasmanian  cables  at  the  tariff  fixed  for  such  traffic  and 
the  amount  of  the  guarantee  (;£5,6oo  per  annum)  agreed  to  be 
paid  by  the  Government  to  the  company  in  the  event  of  the 
-traffic  falling  short  of  that  amount. 

When  this  guarantee  arrangement  was  entered  into  power  was 
•given  to  the  Government  to  reduce  the  tariff  from  time  to  time 
•over  the  Tasmanian  cables,  and  this  power  was  exercised  until 
the  tariff  was  reduced  to  '/id.  per  word,  which  was  considered  to 
be  the  minimum  rate  applicable  to  the  circumstances.  Towards 
the  end  of  1906,  however,  the  Government  arbitrarily  passed  an 
Order  in  Council  abolishing  the  tariff,  and  from  that  time  re- 
fused to  pay  the  company  anything  on  account  of  traffic  beyond 
the  amount  of  the  guarantee,  although  the  traffic  at  the  J^d. 
rate  produced  a  larger  revenue.  As  the  company  could  not 
admit  the  Government's  contention  that  the  power  to  reduce 
involved  the  power  to  abolish  the  rate,  it  was  eventually  decided 
to  submit  a  case  to  the  Australian  High  Court,  where  the  argu- 
ments on  each  side  were  exhaustively  stated,  with  the  result 
that  the  Government's  action  was  declared  to  be  illegal  by 
three  out  of  the  four  judges  who  heard  the  case,  and  the  com- 
pany's claim  was  ordered  to  be  paid  in   full. 

The  Government  have  since  notified  the  company  that  they 
have  reduced  the  tariff  from  j4d.  to  J^d.  per  word,  but  as  this 
reduction,  which  we  contend  is  unreasonalile  and  not  warranted 
by  any  other  example,  even  if  it  be  held  to  be  legally  binding 
on  the  company,  can  only  apply  from  the  date  of  the  recent 
notification  until  next  April,  or  for  about  five  months,  the 
amount  of  revenue  involved  is  comparatively   small. 

This  is  one  more  instance  of  the  unfair  and  hostile  treatment 
which  the  company  has  received  at  the  hands  of  the  Australian 
-Government  ever  since  the  British  Pacific  cable  was  established. 
I  do  not  think  I  have  any  further  remarks  to  make,  ladies  and 
gentlemen,  but  if  any  shareholder  wishes  to  ask  any  questions 
or  to  address  the  meeting  we  shall  be  delighted  to  hear  him. 
I  now  move  the  adoption  of  the  report  and  accounts. 

The  Marquess  of  Tweeddale,  K.T.,  seconded  the  resolution, 
and  there  being  no  discussion  the  Chairman  put  the  motion  and 
-  declared  it  carried  unanimously. 

Mr.  John  Newton,  in  moving  a  vote  of  thanks  to  the  chair- 
man and  directors,  congratulated  them  on  the  results  which  had 
been  obtained  under  adverse  circumstances.  They  were,  he 
continued,  only  reconciled  to  the  attacks  which  were  made  on 
their  property  by  the  fact  that  everyone  else  was  suffering  in 
the  same  way.  The  Government  seemed  to  delight  in  putting 
all  the  obstacles  it  could  to  the  development  of  the  trade  and 
progress  of  the  country — a  course  which  seemed  to  be  so  utterly 
outrageous  that  no  one  could  comprehend  it,  but  there  was  no 
doubt  that  it  was  the  origin  and  caure  of  the  present  state  of 
unemployment. 

The  motion  was  seconded  by  Colonel  H.  Mitchell  and  carried 
unanimously. 
The  Chairman  having  replied,  the  proceedings  terminated. 

BRITISH  COLUMBIA  ELECTRIC  RAILWAY. 

The  twelfth  ordinary  general  meeting  of  this  company  was 
held  on  Thutsday  at  Liverpool  Street  Hotel,  London,  Mr.  R.  M. 
IHorne-Payne  (the  chairman)  presiding. 


The  Secretary  (Mr.  George  Kidd)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  For  the  eleventh  time  in  succession  we  have 
the  pleasure  of  presenting  to  you  an  entirely  satisfactory  report 
and  balance-sheet,  the  record  of  a  year  successfully  passed, 
with  every  hope  of  continued  progress  in  the  future.  I  can 
assure  you  without  hesitation  or  reservation  that  your  directors 
do  not  know  of  a  single  cloud  in  the  outlook,  and  that  every 
indication  points  to  increasing  trade  and  prosperity  for  British 
Columbia,  and  for  your  company.  We  have  the  advantage  of 
the  presence  at  this  meeting  of  our  distinguished  colleague,  Mr. 
Tatlow,  the  popular  Minister  of  Finance,  whose  budget  speech 
last  year  was  perhaps  the  most  satisfactory  of  any  in  the 
Empire.  In  his  presence  I  shall  not  intrude  any  remarks  on  you 
as  to  the  conditions  which  have  produced,  and  are  producing, 
such  an  excellent  state  of  affairs  in  British  Columbia,  but  per- 
haps you  may  induce  him  to  tell  you  something  of  these  him- 
.self.  A  very  pleasant  and  important  feature  of  the  report  is  the 
paragraph  which  refers  to  the  concessions  granted  to  us  to 
carry  on  our  business  for  a  long  period  of  years  in  almost  all 
the  municipalities  adjacent  to  Vancouver  and  New  Westminster. 
The  first  thing  that  is  essential  to  the  success  of  such  a  com- 
pany as  ours,  from  the  standpoint  of  the  public  as  well  as  that 
of  the  shareholders,  is  a  long  lease  of  life  on  fair  conditions. 
Canada  as  a  whole  has  emerged  from  the  period  of  depression 
that  I  had  to  record  at  last  year's  meeting,  and  has  emerged 
from  it  stronger  than  ever.  The  magnificent  crop  with  which 
the  country  is  blessed  this  year  is  at  the  moment  rather  out- 
shadowing  all  other  interests,  but  almost  every  other  industry 
is  also  prospering  and  progressing  steadily. 

The  Hon.  K.  G.  Tatlow,  Minister  of  Finance  and  Agriculture 
for  British  Columbia,  said  :    In  seconding  the  resolution  I  must 
thank  you,  sir,  for  the  very  kind   and  all  too  flattering  way   in 
which   you   have   referred  to  the  budget  speech   which  the  pro- 
sperous condition  of  British  Columbia  enabled  me  to  place  before 
the  last  Legislature  of  the  Province ;   and  I  may  say  that  these 
same  conditions  have  affected  in  no  small  way  the  operations  of 
your  company  in  the  past  year.     During  that  period  we  passed 
through  one  of  the  most  stringent  times  the  Province  of  British 
Columbia  has  yet  had  to  meet.    I  am  glad  to  say,  hov/ever,  thai 
we  probably  felt  it  less  severely  than  any  other  portion  of  the  ^ 
American    Continent.       .'Vt    the    same   time   banking   operations 
were   such  that  it   was   impossible  for   some  of    our  larger   in- 
dustries  to    obtain    all    the    money    that    they    required.     Most 
notably   was   this  the    case  in   the  lumber   industry.     Now   the 
City  of  Vancouver,  the   lower   mainland,    and   also  the   City  of 
Victoria,  where  the  operations  of  this  company   mostly  extend, 
are  very  much  affected  by  this  industry.     Consequently  it  must 
be  verv  satisfactory  for  us  to  consider  that  even  when  that  con- 
dition of  affairs  obtained,  the  company  were  able  to  do  the  large 
and  increased  business  that   they  did  during  the  winter   of  last 
year.  Your  chairman  has  put  before  you  the  valuable  franchises 
which  you   possess,  franchises  which  give  you  the  right  to  run 
through,  first  of   all,  the  delta   of  the  Eraser,  a  stretch  of  over 
half  a   million  acres  of  the  richest   alluvial  land.     Beyond  that 
you   have  the  great    Chilliwack   Valley,    also    a    country  which 
contains  some  of  the  very  best  land  in  the  Province  of  British 
Columbia.     You  have  in  addition  a  very  valuable  concession  of 
some  11,000  acres   of  land  which  we  in    British  Columbia  ?11 
believe  will  in  a  few  years,  when  thoroughly   reclaimed,   more 
than  pay  the  cost  of  the  construction  of  the  road  which  is  now 
building  to  open  it  up.     The  Grand  Trunk  Pacific  Railway  has 
already    announced    its   intention    in   the    very   early    future   to 
build  a  branch  line  into  the  city  of  Vancouver.     This  means 
that   much  of  the  transcontinental  freight  carried  by  that  road 
in   competition    with   the    American  roads   must   come   through 
the  city  of  Vancouver,  because  that  is  the  only  point  where  the 
Grand  Trunk  system  can  tap  the  American  system  of  railways. 
The  same  thing,  I  think,  may  be  said  of  the  Canadian  Northern 
Railway,  which  is  now  building  through  the  north-west.   There- 
fore,  great  as  the  short  past  of  Vancouver  has  been,  I   think  it 
may  look  forward  in  the   near  future  to  making  even   greater 
strides,   as  it  is  bound  to  become  the  great   commercial  centre 
of  the  Pacific  coast  of  Canada.     Victoria  and  the  country  sur- 
rounding it,  including  Vancouver  Island,  also  hold  out  the  most 
flattering  prospects.     The  question  of  water  power  is  one  which 
will  have  to  be  settled  in  the  near  future  ;  but  there  is  no  doubt, 
looking   at    it   from    my   point   of    view — and    I    speak   now   as 
Minister  in  charge   of  the  Agricultural  Department   of  Britisl 
Columbia,  with  which  the  immigration   i.s  combined — from  my 
knowledge  of  what  is  going  on,  I  feel  absolutely  certain  that  the 
eastern   coast   of    Vancouver    Island  will  be   settled   up    in   the 
very  near  future.   Now,  sir,  to  speak  more  as  one  of  the  Govern- 
ment   Oi     British    Columbia,    we    are    very    anxious    to    obtain 
settlers  for  our  country.     Like  all   colonies  we  have   done  our 
best  in  the  past  by  means  of  literature  to  place  our  advantages 
before  the  public  of  Great  Britain.     Three  or  four  years  ago  we 
added  to  this  what  we  thought  would  have  an  educational  ad- 
vantage— namely,  an  exhibit  of  our  fruit,  of  which  we  are  very 
proud,  throughout  the  provincial  cities  of  the  United  Kingdom, 
and  also  in  the  City  of  London.     In   addition  to  fruit  we  have 
this  year  made  cinematograph  pictures  of  the  industries  of  the 
country — fruit  farming,  lumbering,  fishing,  and  so  on.     We  be- 
lieve that  of  all  the  colonies  of  Great  Britain  we  can  set  before 
you  more  inducement  than   any.     We  have  a  climate  that   in 
many  parts  is  similar  to  your  own  and  certainly  is  at  no  dis- 
advantage by  comparison.     Our   products  in   British  Columbia 
are    nearly   identical  with  your    own.     We  can  grow   the  same 
fruits  and  agricultural  produce   that  you  grow  on  this  side  of  the 
Atlantic.     We  have  the  great  coal  fields  and  iron  fields  which 
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have  done  so  much  to  add  to  the  greatness  of  England,  so  that 
we  may  not  be  considered  as  boasting  when  we  sometimes  talk 
of  ourselves  as  the  "  England  of  the  Pacific." 

The  resolution  was    carried    unanimously. 

It  was  also  resolved:  " 'ITiat  the  capital  of  the  company  be 
increased  to  _//"i, 800,000  by  the  creation  of  300,000  new  shares  of 
£1  each." 


WESTERN    TELEGRAPH    COMPANY. 

The  seventieth  ordinary  general  meeting  of  the  Western 
Telegraph  Company,  Limited,  was  held  on  Wednesday,  under 
the  presidency  of  Sir  John  Wolfe  Barry,  K.C.U. 

The  Secretary  (Mr.  E.  .Steer  Hodson)  having  read  the  notice 
convening  the  nfceting  and  the  auditors'  report, 

The  Chairman    said ;    Gentlemen, — The  directors    again    pre- 
sent what  I  think  you  will  consider   a  satisfactory  report  and 
statement  of   accounts   for  the  half-year    ended    June    30  last. 
During  the    period  under  review  the  depression    in   trade  and 
commerce  which   prevailed   in   other   parts    of    the    world   had 
apparently  not   spread   to  South   America — with,   perhaps,    the 
exception  of  the  West  Coast.     The  financial   position  in    Chili 
was,   as  you  are  doubtless  aware,  is  in    a  somewhat  unsettled 
condition.     One   of    the   competing   cable    companies   has   also 
opened    another   station   on  that  coast,   and   has    improved  its 
service  generally  by  the  submersion   of  a  new  and   more  direct 
cable.     The  result,  however,  on  the  whole  of  our  system  is  that 
the   total    message   receipts    show   an    improvement    of    nearly 
;£23,ooo,  and  the  gross  revenue  an  increase  of  ;^26,5oo  over  the 
corresponding  six  months  in  1907.     Since  July   i  last  there  has 
been  a  distinct  reaction,   and  the  traffic  earnings  to  the  present 
date  have  fallen  off  by  about  ^15,000  compared   with  those  of 
the  corresponding  period  of  last  year.     The  decrease  is  not  con- 
fined to  any  particular   part   of  the   South  American  continent, 
although  it  is  rather  more  apparent  in  the  district  where  there 
is   less  telegraphic  competition,   which   leads    one   to   conclude 
that  trade  generally   is  not  so  flourishing  as  m  the  earlier  part 
of  the  year.     I   am  glad  to  say  that  during  the  last  few  weeks 
there  have  been  signs  that  business  is  better,   as  a  slight  im- 
provement is  noticeable  in  our  receipts.     The  working  expenses 
for  the  half-year  to  June  30  were  increased  by  /2,6i3  principally 
under  the  headings  of  maintenance   of  cables   and  income-tax. 
The  expenses  attending  the  maintenance  of  cables  show  a  com- 
parative nett  increase  of  £1,1^^.     Other  expenses  show  a  nett 
increase   of  ;fioo,  chiefly  on    account   of    the    staff  assurance, 
superannuation   and  pension  funds.     A  quarterly  interim    divi- 
dend,   amounting   to   £ii,iHc),    has   been   paid,   £iia,oao  trans- 
ferred to  the  general  reserve  fund,  /,'5,ooo  to   the  maintenance 
ships    reserve  fund,  ;^"io,oo6  to  the  marine  insurance  fund,  and 
.^10,000    to   the    land    and    buildings    depreciation    fund.     The 
directors  now  recommend  the  declaration  of  a  final  dividend  of 
3s.  per  share,  making  with  the  interim  dividends   a   total  divi- 
dend  of  6  i>er  cent,  for  the  year,  also  the  payment  of  a  bonus 
of  js.   per  share,  both  free  of  income-tax,  which  together  will 
amount  to  /5i,q8j,  leaving  a  balance  of  ^^4,259  to  be   carried 
forward.     The  dividend  and  bonus  will  be  payable  on  Novem- 
ber 12.     The  proprietors  will  be  interested  in  the  fact  that  the 
amount   set   aside   as   a   provision    on    account   of    investment 
fluctuations    is   still   about   sufficient    to   meet   the   depreciation 
"if  the  stocks  were  realised  at  the  lowest  present  market  prices. 
I  am  sorry  to  state  that  we  shall  before  long  have  another  com- 
petitor between  Europe  and  South  America,  as  a  German  sub- 
marine   cable    company    has    obtained    a    concession    from    the 
Brazilian   Government    for   landing   a   Transatlantic    cable,    and 
one  of  the  conditions  is  that  the  cable  shall  be  laid  within  the 
next  three  and  a-half  years.      I  conclude  by  moving  the  adop. 
tion  of  the  report  and  accounts  and  the  declaration  of  the  divi- 
dends set  out  therein. 

Sir  John  Denison-Pender,  K.C.M.G.,  the  Deputy-Chairman, 
seconded  the  resolution. 

The  Chairman  said  that  before  putting  the  motion  to  the 
meeting  he  wished  to  refer  to  a  communication  the  directors 
had  received  from  a  discharged  employee  named  Cliffe,  who 
complained  of  the  policy  of  the  directors,  and  intimated  that 
he  proposed  to  move  a  resolution  at  the  meeting.  As,  however, 
Mr.  Cliffe  did  not  appear  to  be  present,  this  motion  of  his,  of 
course,  fell  to  the  ground,  and  the  incident  as  far  as  this  meet- 
ing was  concerned  was  closed. 

The  motion   was  then    carried    unanimouslv. 
The  retiring  director,  Sir  .\lbert  J.   Leppoc' Cappel,  K.C.I.E,, 
and  the  retiring  auditors  were  then  re-elected,  and  a  hearty  vote 
of  tlianks  to  the  chairman,  directors  and  staff  brought  the  meet- 
ing to  a  close. 


6UEN0S    AYRES    MIDLAND. 

The  ordinary  general  meeting  of  the  Biieiins  Avres  Midland 
Railway  Company  was  held  on  Tuesday  at  Kiver  Plate  House, 
Finsbury-circus,  Mr.  William  llisjgins  (chairman  of  the  com- 
pany) presiding. 

The  Secretary  (Mr.  C.  H.  Lambert)  read  the  notice  calling 
the  meeting  and  also  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  reporr,  said 
that  when  the  shareholders  were  last  called  together,  on  Tune  iq, 
it  was  for  the  purpose  of  authorising  the  creation  and  "issue  of 
;£i. 000,000  five  |>er  cent,  preference  shares,  to  enable  the  board 
to  carry  out  the  scheme  of  reorganisation  of  the  capital  rendered 
neces.sary  by  the  financial  difficulties  which  had,  unfortunately, 
overtaken  the  company.  He  did  not  think  anvthing  would  be 
framed  by  entering  into  further  details  of  those  difficulties,  which. 
It  was  hoped,  were  now  at  an  end.     The  board  was  entirely  re- 


constituted in  July  last,  and  the  new  director:)  were,  like  tbe 
shareholders,  more  concerned  with  the  future  than  with  tbe 
past.  It  was  sufficient  to  say  that  in  June  last  the  company'* 
aHairs  reached  a  crisis,  and  it  became  necessary  to  seek  out- 
side assistance  to  raise  the  necessary  capital  to  carry  on  the 
work  of  construction.  This  help  was  forthcoming,  and  tbetr 
neighbours,  the  Buenos  Ayres  Western  and  the  Buenos  Ayres 
Great  Southern  Railways,  acquired  four-fifths  of  the  ordinary 
share  capital,  and  undertook  to  give  their  powerful  assistance 
in  raising  further  capital  for  the  completion  of  the  line.  With 
their  assistance  construction  was  at  once  proceeded  with  and 
had  since  been  energetically  carried  out,  with  the  result  that 
the  first  section  of  40  kilometres,  say,  25  miles,  had  been 
completed  and  was  passed  by  the  Government  for  traffic  working 
on  July  22.  It  was  expected  that  the  line  would  be  completed 
as  far  as  La  Kica  about  May  next.  At  that  point  it  would  join 
up  with  the  Buenos  Ayres  Western  line,  and  it  was  hoped  that 
arrangements  would  be  made  to  run  over  that  company's  system 
to  Anderson,  about  30  miles,  which  would  then  leave  only 
the  extension  from  that  point  to  Carhue  to  complete  the  obliga- 
tion of  the  concession.  Those  two  points  would  place  their 
property  in  direct  communication  with  the  Buenos  Ayres  Western 
and  Great  Southern  lines,  and  would  enable  the  exchange  of 
through  traffic  working,  under  the  favourable  arrangements  that 
would  be  made  with  those  two  important  companies.  It  was 
evident  that  as  a  hostile  or  competitive  line  the  Midland  could 
not  expect  any  assistance  from  the  Great  .Southern  or  Western 
Companies,  but  by  their  becoming  the  largest  shareholders  the 
whole  position  was  changed.  The  arrangement  that  bad  been 
made  between  the  three  companies,  among  other  things,  pro- 
vided:—(i)  That  the  Western  and  Great  .Southern  Companies 
would  take  over  the  whole  of  the  working  of  the  Midland  pro- 
perty and  jointly  guarantee  nett  rental  sufficient  to  meet  the 
interest  on  any  debentures  or  debenture  stock  which  might  be 
issued  with  their  consent ;  (2)  that  until  such  debentures  or  de- 
benture stock  were  issued  they  would  advance  funds  for  con- 
tinuing the  construction  and  equipment  of  the  line;  (3)  that 
they  would  work  the  line  when  ofien  to  service  at  the  ratio  of 
expenses  to  receipts  in  no  case  greater  than  the  mean  of  their 
system  during  the  same  period ;  and  (4)  any  surplus  nett  revenue 
after  the  payment  of  the  interest  on  debentures  or  debentore 
stock  would  be  applied  first  to  the  payment  of  the  interest  on 
the  five  per  cent,  preference  shares,  and,  secondly,  to  the  divi- 
dend on  the  ordinary  shares  or  for  the  provision  of  such  re- 
serve funds  as  the  board  might  consider  necessary.  The  bulk 
of  the  debentures  had  already  been  exchanged  for  the  five  per 
cent,  preference  shares,  and  as  soon  as  the  working  agreement 
had  been  signed  arrangements  would  be  made  for  the  issue  of 
four  per  cent,  debenture  stock,  guaranteed  by  such  working 
agreement.  He  thought  they  could  look  forward  with  a  certain 
amount  of  confidence  to  the  future  of  the  company. 

Mr.    H.   C.   -Allen    seconded   the   motion,    which"  was  carried 
unanimously. 

NEXT    WEEK'S    MEETINGS. 

MoNPAV,    NOVE.MBKR    lO. 

Argentine  Great  Western  Railway.— Winchester  HoDse,  noon. 
Canary  Islands  Company.— 5.  Lloyd's  Avenue,  E.G.,  12.45  P-M- 
Central  Tea  of  Ceylon,— 20.  Eastcbeap,  E.G.,  12.30  p.m. 
Federal  Supply  and  Cold   Storage  of   South  Africa.— Winchester 

House,  noon. 
Hainault  Gold  Mine. — Glasgow,  i  p.m. 
New  Chuquitambo  Gold  Mines.— Salisbury  House,  noon. 
Queensland    Investment    and    I..and    Mortgage. — Cannon    Street 

Hotel,  noon. 
Sudan  Goldfields.— Cannon  Street  Hotel,  12.30  p.m. 
Willoughby's  Consolidated.— Salisbury  House,  noon. 

TcESDAV,  November  17. 
Consolidated  Goldfields  of  S  A.— Cannon  Street  Hotel,  noon. 
Delagoa  Bay  Development  —3.  Gracechurch  Street,  E.G.,  noon. 
New  Hudson  Cycle.— Birmingham,  nx>n. 
Ne  V  Zealand  and  Australian  f-and. — Edinburgh,  noon. 
North  Mount  Boppy.- Salisbury  House.  11.30  a.m. 
Head's  Drift  Land.— Salisbury  House,  2.30  p.m. 
Rossland-Kootenay  Mining.— Salisbury  House,  noon. 

Wednesday,  November  18. 
Algeciras  (Gibraltar)  Railway.— 4.  Coleman  Street.  E.G.,  i  p.m. 
Central  Province  Ceylon  Tea.— London  Chamber  of  Commerce, 

2  p.m. 
Lloyd's  Packing  Warehouse.— Manchester.  3  p.m. 
New  Ravenswood.— Winchester  House,  noon. 
Oriental  Gas. — Finsbury  House,  noon. 
Rezende. — Salisbury  House,  noon. 
Sharpness  New  Docks. — Gloucester,  i  p.m. 
Southern  Land.— 19,  St.  Swithins  Lane.  E.G.,  11.30  p.m. 
West  India  and  Panama  Telegraph.- Winchester  House,  noon. 

Thcrsdav,  Novsmbrr  19. 
Castner-Kellner  Alkali.— Cannon  Street  Hotel,  noon. 
Dalgety  and  Co  —96.  Bishopsgate  Street  Within.  EC.  12.30  p.m. 
Menzies  Consolidated  Gold  Mines,— Winchester  House,  noon. 
Offin  River  Gold  Estates.— Salisbury  House,  2.30  p.m. 

Friday,  November  10. 
A.  Darracq  and  Co,  (1905) —Salisbury  House,  11  a.m. 
Horden  Collieries. — Darlington,  2.30  p.m. 
Scottish  Australian  Investment.— Winchester  House,  noon. 
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XTbe  Jnpeetovs'  IJRevfew. 


[NovEMHEK  14,   1908. 


t;iu  subscription  list  will  be  CLOSED  on  or  before  the  20th  November,  1908. 

NUMBER  COMMERCIAL  RAILWAY  &  DOCK  COMPANY 

(Incorporated  and  authorised  by  the  following  Special  Acts  of  Parliament:  The  Humber  Commercial  Kaihvay  and  Dock  Acts,  1901,  1904,  aii.l 

1908;    The  Great  Central  Railway  Acts,  1905  and  1907.) 


I0:),oa0  Ordinary  Shares  of  £13  each 

33,009  Special  Shares  (Reieeiuable)  of  £10  each 


CJ(.PKrrA.iJ. 


Anthorised. 

£1,000,000 

300,000 

£1,300,000 


Alren.dv  i?^siied. 
£500,000 
300,000 

£800,000 


Directors. 

Sir  ALEXANDER  HENDERSON,  Baut.,  Bnscot  Park,  Faringdon,  Berks, 
Chairman  (Chairman  of  the  Great  Central  Railway  Company). 

SiH  GEORGE  DOUGHTY,  M.P.,  Waltham  Hall,  Lincolnshire. 

R.  N.  SUTTON-NELTHORPE,  Esq.,  D.  L.,  Scawby  Hall,  Lincolnshire 
(Director  of  the  Great  C?ntral  Railway  Company). 

W.  PURDON  VICCARS,  Esq.,  Anstey  Pastures,  Leicester  (Deputy  Chairman 
of  the  Great  Central  Railway  Company). 

Secretary. 

O.  S.  Holt,  Maryiebone  Station,  London,  N.W. 
The  directors  are  prepared  to  receive  applications  for  allotments  at  par  for 
the  remaining 

50,000    ORDINARY    SHARES    of    £10    EACH, 

ranking  pari  passu  with  these  already  issued,  upon  which  a  dividend  of  JE4  jier 
cent,  per  annum  is  secured  by  the  rent  payable  in  perpetuity  by  the  Great 
Central  Railway  Company. 

Payable  £1  per  share  oti  application  ;  £2  per  share  on  allotment :  JE3  per  share 
on  the  15th  February,  1909 ;  i,'4  per  share  on  the  50tli  June,  1909. 
Allottees  may  pay  in  full  upon  allotment  or  at  the  date  of  any  instalment, 
and  interest  thereon  at  4  per  cent,  will  accrue  from  dates  of  payment. 

The  company  is  constrncting,  under  the  authority  of  Parliament  granted  by 
the  Acts  mentioned  above,  a  dock  at  Immingham  on  the  River  Humber,  about 
five  miles  from  Grimsby. 

The  works  of  the  company  are  approaching  completion.  They  have  now 
been  in  hand  since  the  summer  of  1906,  No  unforeseen  difliculties  have  been 
met  with,  good  foundations  for  the  dock  walls  having  been  found  on  the 
boulder  clay,  and  satisfactory  progress  has  been  made.  The  contractors, 
Messrs  Price,  Wills  and  l^eves,  are  under  contract  to  complel:?  the  under- 
taking before  the  end  of  1909,  and  there  is  every  indication  that  they  will  be  up 
to  time. 

The  railway  portion  of  the  company's  undertaking  will  consist  of  some 
170  miles  of  siding  and  main  lines  of  railway  so  laid  out  in  connection  with 
the  existing  railway  system  that  the  docks  will  be  linked  up  with  the  coalfields 
by  several  independent  routes.  The  dock  estate  comprises  nearly  1,(XX)  acres, 
havina:  a  frontage  to  the  seaboard  of  over  a  mile  and  a  half  iu  length,  with 
soundings  of  60  feet  and  upwards  immediately  adjacent.  The  works  now  in 
h  ind  provide  a  lock-pit  850  feet  long  and  90  feet  wide,  with  a  depth  on  the  sill 
of  48  feet  maximum  and  28  feet  minimum,  a  central  basin  1,100  feet  square, 
and  a  bay  125  feet  by  375  feet.  The  equipment  is  of  the  most  modem  and 
powerful  description,  and  ample  marshalling,  storage,  and  warehouse  accommo- 
dation arc  xirovided.  The  dock  works  were  designed  and  are  being  carried 
o  it  under  the  advice  of  Sir  John  Wolfe  Barry,  who  was  selected  not  only  on 
aooount  of  his  eminence  as  an  engineer,  but  also  because  liis  peculiar  knowledge 
of  the  estuaries  on  the  east  coast  placed  him  iu  a  position  to  choose  the  best 
Itt)3sible  site  for  the  purpose.  As  now  in  hand,  the  undertaking  is  such  as  will 
furnish  the  finest  coal  shipping  port  of  the  North  of  England,  and  there  is 
ample  space  for  extension. 

The  existing  harbours  of  the  Humber  have  for  years  been  overcharged  with 
traffic  to  the  point  of  congestion,  and  the  business  waiting  for  the  Company 
may  be  judged  of  from  the  following  figures: — 


TONNAGES  OF  COAL  PRODUCED  FROM  MIDLAND  COAL  FIELD. 


Year. 

Derbyshire. 

Notts. 

Yorks. 

Total  tons. 

1887 

9,063,407 

5,596,075 

20,108,903 

34,768,385 

1897 

12,648,419 

6,970,424 

24,053,020 

43,671,863 

1907 

18.083,016 

11,728,886 

35,173,.S61 . 

64,985,463 

.  Of  this  huge  output  a  large  and  increasing  proportion  is  shipped  at  the  various 
porta  of  the  Humber,  the  shipments  at  Grimsby  alone  having  increased  fourfold 
in  the  last  twenty  years,  the  coal  shipments  at  Grimsby  being  as  follow  :— 

1887       682,688  tons. 

1907       2,708,677     „ 

The  general  business  of  the  Grimsby  Docks  shows  a  corresponding  growth, 
the  exports  and  iniiwrtsof  all  kinds  having  amounted  to  a  value  of  £13,221,007 
in  18S7  and  £28,562.535  in  1907. 

By  an  agreement  d^ted  the  15th  day  of  June,  193^,  and  made  between  the 
company  of  the  one  part  and  tlie  Great  Central  Raihvay  Company  of  the  other 
part,  which  was  scheduled  to  the  Act  of  1904  and  contirmed  by  Parliament, 
the  Great  Central  Railway  Company  has  bound  itself  to  take  a  lease  of  the 
undertaking  for  999  years  from  the  completion  of  the  works,  upon  terms  which 
secure  to  the  holders  of  the  Ordinary  shares  a  dividend  at  the  rate  of  Four  per 
cent,  per  annum,  and  as  stated  below  they  guarantee  the  said  rate  of  Four  per 
cent,  per  annum  until  such  lease  is  entered  into. 

The  Parliamentary  estimate  of  expenditure  upon  the  works  is  £1,102,565;  of 
this  £300,000  has  been  provided  by  the  issue  of  special  shares,  and  £':)00,000  by 
the  issue  of  Ordinary  shares,  the  remainder  of  the  authorised  share  cajiital, 
f  5O0,O(X),  being  now  offered  for  subscription.  The  borrowing  pnwers  of  the 
company  also  provide  for  the  raising  of  £433,330  on  loan,  reducible  to  an 
extent  not  exceeding  £40,0(X)  in  certain  events  mentioned  in  the  Acts. 

Extracts  (which  are  annexed  in  printed  prospectus)  from  the  said  agreement 
of  the  15th  June,  1904,  show  in  greater  detail  the  more  material  terms  of  the 
said  intending  lease  as  arfecting  the  security  of  the  aforesaid  dividend  of  £4 
per  cent,  on  the  shares  now  offered  for  subscription. 

Notice  is  hereby  given,  in  conformity  with  a  requirement  in  that  behalf 
contained  in  the  special  Acts  of  Parliament,  that  the  company  has,  under  those 
Acts,  power  to  pay  interest  out  of  capital  until  the  expiration  of  the  time 
limited  for  completion  of  the  works,  at  a  rate  not  exceeding  Three  per  cent. 
per  annum.  The  company  will,  in  the  exercise  of  this  i)ower,  pay  interest 
during  construction  on  the  amount  for  the  time  being  paid  up  on  the  shares 
now  offered  for  subscription,  and  under  the  terms  of  the  alwve-mentioned 
agreement  the  Great  Central  Railway  Company  will  contribute  a  sufficient 
sum  to  make  up  the  rate  of  interest  so  paid  to  Four  per  cent,  per  annum,  from 
the  date  of  payment  upon  such  shares  until  the  lease  before  referred  to  comes 
into  operation  (but  will  take  against  this  contribution  any  earnings  of  the 
undertaking  in  the  meantime). 

Applications  sliould  be  made  on  the  form  accompanying  the  prospectus,  and 
sent  with  the  deposit  to  the  company's  bankers,  Messrs  Glyn,  Mills,  Carrie,  A: 
Co.,  67  Lombard  street,  London,  B.C. 

Prospectu.ses  and  forms  of  application  can  be  obtained  from  the  bankers,  or 
at  the  ofllces  of  the  company,  Maryiebone  station,  London,  N.W.;  or  from 
Messrs  Lawson  &  Ormrod,  4"  Norfolk  street,  Manchester ;  or  Messrs  W.  I. 
Carr,  Sons,  &  Tod,  22  Finch  lane,  Loudon,  E.C. 

13th  November,  1908. 
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Why  the   Stamp    Revenue  is  Unpro- 
ductive. 

It  is  a  singular  thing  surely  that  the  current  revenue 
from  stamp  duties  should  have  displayed  no  trace  of  the 
revived  activity  of  the  Stock  Exchange.  For  some 
months  past  there  has  been  a  renewal  of  the  gamble  in 
South  African  shares,  and  yet  the  stamp  revenue  is  not 
merely  stagnant,  but  declining.  The  Chancellor  of  the 
Exchequer  should  look  into  it.  Gossip  says  he  will  want 
some  ^15,000,000  of  additional  revenue  next  year — 
what  with  old  age  pensions,  a  bigger  navy,  army  re- 
organisation and  the  increased  education  vote,  &c., 
&c.  Perhajis  he  will  contrive  to  do  with  rather  less, 
but  it  is  shrewd  policy  to  allow  bigger  figures  to 
float  before  the  eyes  of  taxpayers  and  throw  them 
into  a  state  of  despair,  because  should  the  actual  re- 
quirements of  the  Exchequer  give  the  lie  to  rumours  in 
a  favourable  sense,  something  like  contentment  will 
take  the  place  of  horror,  and  a  really  substantial  in- 
crease of  the  public  burdens  be  acquiesced  in  with  sighs 
instead  of  shouts  of  rage.  That  more  money,  much 
more  money,  will  be  wanted  is  only  too  probable,  not 
only  because  the  revenue  is  shrinking  while  expenditure 
goes  up,  but  because  this  is  a  spendthrift  generation 
against  whose  clamorous  demands  not  even  the  strongest 
of  governments  can  do  much  in  the  way  of  economy. 

When,  therefore,  we  indicate  to  the  Chancellor  of  the 
Exchequer  sundry  channels  through  which  a  con- 
siderable portion  of  his  revenue  from  stamps  is 
probably  disappearing  into  the  pockets  of  foreign 
bankers  and  wholesale  traders  in  stocks  and 
shares,  he  ought  to  be  grateful  to  us.  Under  the  law  as 
it  stands  on  registered  shares  and  stocks  there  is  a 
transfer  duty  amounting  to  los.  per  cent.  A  transfer  of 
£S  worth  of  shares  involves  the  payment  of  6d.  to  the 
Exchequer,  and  the  charge  goes  up  by  sixpences  with 
every  rise  of  £"10  to  ^^50,  while  lietween  £yo  and  £j^ 
the  addition  is  2s.  6d.  It  should  follow  that  when 
business  revives  on  the  Stock  Exchange  there  should 
be  an  immediate  increase  in  the  revenue  of  the 
Treasury.  Unfortunately  much  of  this  stamp  duty, 
though  levied  right  enough,  never  goes  into  the 
Treasury  at  all.  It  is  liecoming  increasingly  the 
habit  with  large  international  traders  in  mine  shares, 
whether  joint  -  stock  or  private,  to  keep  the  bulk 
of  their  clients'  shares  in  the  trader's  own  name. 
Take  a  large  foreign  bank  as  an  example,  and  all  foreign 
banks  with  offices  in  London  are  big  dealers  in  mine  and 
other  British  securities  as  well  as  in  foreign  bonds. 
Every  morning  their  mails  bring  orders  from  all  over 
the  Continent  to  buy  or  sell  this  or  the  other  popular  specu- 
lative counter  of  the  hour.  The  orders  are  "  matched," 
set  oflf  against  each  other,  and  usually  without  any  trans- 
fer of  the  shares  out  of  the  names  of  the  wholesale 
holders.  If  purchases  exceed  sales  during  any  account 
the  bank  or  firm  borrows  the  extra  number  required  from 
the  Stock  Exchange—"  takes  stock  in,"  as  the  phrase 
is — and  pays  the  stamp  duty  on  the  securities  thus 
obtained.  In  other  words,  it  lends  some  of  its  money 
to  holders  of  such  securities  in  the  market  and  thus 
completes  its  transfers.  On  the  other  hand,  should  the 
s;iles  exceed  the  purchases,  part  of  the  shares  previously 
Iwrrowed  are  handed  back  again  to  the  market,  but  that 
does  not  involve  the  payment  of  any  stamp  duty  by  the 
trader,  and  in  any  event  the  balance  of  transactions  on 
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which  stamp  duty  is  paid  must  be  minute  compared  with 
the  entire  volume  of  business  done.  So  far  as  we  can 
learn,  on  the  bulk  of  that  business  the  stamp  duty 
collected  from  clients  is  not  handed  over  to  the  Govern- 
ment. It  constitutes  part  of  the  wholesale  traders' 
profits,  and  enables  the  foreign  banks  and  cosmo- 
politan firms  engaged  in  this  kind  of  traffic 
to  quote  very  fine  prices.  They  do  not  require 
to  charge  heavy  commissions  to  buyers  or  sellers 
when  they  get  los.  per  cent,  in  stamp  duties  as 
part  of  their  profit.  How  much  money  has  recently 
gone  to  swell  the  gains  of  the  large  foTreign  banks  who 
have  palatial  or  other  offices  in  London  or  how  much  the 
big  international  private  traders  outside  have  secured  in 
this  way  it  is  impossible  to  guess,  but  surely  it  is  within 
the  power  of  the  Government  to  address  a  demand  to 
all  these  banks  and  firms  for  particulars  of  the  stamp 
duties  levied  by  them  during,  say,  the  past  12  months. 
There  may  be  thousands  of  transfers  of  the  kind  effected 
in  the  bank  or  traders'  books  within  a  single  account,  and 
the  foreign  buyer  equally  with  the  English  has  to  pay 
the  stamp  duty  along  with  the  price  he  agreed  to  give  for 
the  security  bought  by  him.     Where  is  all  this  money  ? 

In  another  way  transactions  in  bearer  foreign  bonds 
and  obligations  are  so  manipulated  as  to  prevent  the 
Treasury  from  receiving  its  due.  Bearer  securities  of 
foreign  governments  or  corporations  are  subject  to  a 
I  OS.  per  cent,  duty  when  delivered  in  this  country. 
These  taxes  are,  we  believe,  invariably  debited  to  the 
accounts  of  the  customers  of  the  aforesaid  banks  and 
firms  who  buy  in  London  any  foreign  bond  or  obligation 
and  accept  delivery.  A  great  deal  of  money  is  always 
being  invested  by  people  here  in  foreign  securities. 
Some  of  the  insurance  offices,  for  example,  hold  consider- 
able amounts  of  German,  French,  Austrian,  Dutch,  and 
even  Russian  bonds,  and  the  miscellaneous  public  holds 
not  only  securities  of  this  description  but  the  obligations 
of  many  foreign'corporations.  When  these  are  bought 
through  the  agency  of  any  leading  foreign  bank 
or  international  firm,  the  buyer  has  to  pay  the  stamp 
duty  if  delivery  is  taken  of  the  bonds,  but 
it  is  easy  in  order  to  avoid  the  stamp  duties  to  arrange 
to  have  the  bonds  retained  at  one  or  other  of  the  Conti- 
nental offices  or  agencies  of  the  bank  or  firm  through 
which  the  purchase  was  made,  and  the  owner  can  have 
his  coupons  collected  in  the  place  where  the  bonds  are 
lodged,  so  as  to  escape  income-tax  as  well.  As  an 
example,  an  insurance  company  may  purchase  ;^ioo,ooo 
say  of  Prussian  Four  per  Cents,  and  direct  the  bonds  to 
be  kept  in  Berlin  if  it  so  chooses.  In  that  instance, 
however,  the  probability  is  that  the  initial  stamp  duty 
is  not  charged,  the  lodgment  is  made  abroad  in  order  to 
avoid  payment,  but  there  must  be  thousands  upon 
thousands  of  small  transfers  of  such  securities  taking 
place  every  month,  upon  which  buyers  pay  to  the  agency 
employed  the  legal  stamp  duty  these  agencies  forget  to 
hand  over.  In  such  directions,  therefore,  it  would 
seem  that  Mr.  Lloyd  George  might  find  a  considerable 
addition  to  his  revenue,  and  no  doubt  the  hint  will  be 
sufficient  to  put  him  on  the  track  of  this  diverted 
money. 

Were  the  Exchequer  alone  the  sufferer  the  custom 
would  be  none  the  less  reprehensible,  but  no  abuse 
which  robs  the  Treasury  can  become  established  without 
doing  injury  in  many  other  directions,  and  patently  this 
international  traffic  in  bonds,  stocks,  and  shares  has 
been  brought  into  existence  and  developed  to  its  present 
magnitude  largely  at  the  expense  of  the  Stock  Exchange. 
Brokers  and  dealers  on  the  Stock  Exchange  are  in  no 
position  to  evade  payment  of  stamp  duties,  and,  as  a 
rule,  never  think  of  doing  so.  If  a  stockbroker 
receives  an  order  to  buy  ^50,000  worth  of 
obligations  on  a  foreign  state  or  corporation  the 
jobber  he  buys  from  cannot  deliver  the  bonds  to  him 
until  they  are  stamped.  Consequently  the  broker  and 
jobber  in  the  market  are  both  placed  at  a  great  dis- 
advantage compared  with  the  foreign  bank,  or  whole- 
sale outside  share  and  bond  trader  possessed  of  offices, 
or  agents,  in  all  the  great  capitals  of  the  world.  It  or 
he  can  carry  on  the  business  of  buying  and  selling  for 
clients  securities  of  every  description  without  paying  any 


appreciable  attention  to  the  taxation  laws  of  any  of  the 
countries  in  whose  security  business  may  be  done.  On 
broad  public  grounds,  therefore,  the  abuses  here  indi- 
cated ought  to  be  inquired  into,  and,  if  possible,  rooted 
out. 


The  Trade  of  Hamburg. 

It  is  through  no  fault  of  our  Consul-General,  Sir 
William  Ward,  that  his  report  upon  the  statistics  re- 
lating to  this  great  German  port  for  1907  appears  so 
late  in  the  year.  He  explains  that  the  very  late  date 
at  which  the  official  statistics  have  been  drawn  up  and 
placed  at  his  disposal  has  made  it  impossible  for  him 
to  complete  his  history  earlier.  There  is  much  inter- 
esting matter  in  it  none  the  less,  and  one  of  the  first 
things  that  catches  the  eye  in  turning  over  the  pages 
is  the  fine  display  which  British  shipping  and  British 
trade  make  in  Hamburg.  Last  year  3,918  British 
vessels  of  a  registered  capacity  of  3,872,533  tons  en- 
tered the  port  of  Hamburg  with  cargo.  No  other 
country  except  Germany  itself  comes  anywhere  near 
this  figure,  and  the  German  total  was  only  5,730  vessels 
of  a  capacity  of  5,766,822  tons,  these  figures  also  re- 
lating to  vessels  with  cargo  alone.  Ships  cleared  from 
the  port  were  also  numerous,  both  British  and  German, 
l)ut  far  more  left  than  arrived  without  cargo,  this 
observation  applying  both  to  German  and  British 
vessels,  and  we  may  accept  the  fact  as  an  indication  of 
the  hampering  consequences  of  the  new  German  tariff. 
Thus  of  4,121  British  vessels  cleared  whose  registered 
capacity  was  4,206,136  tons,  no  less  than  1,730  of 
nearly  2,270,000  tons  capacity  left  the  port  in  ballast. 
Then  out  of  9,700  German  vessels  cleared  of  6,465,044 
tons  capacity,  no  less  than  2,181  of  1,236,566  tons 
capacity  went  away  empty.  No  other  country's  ship- 
ping makes  any  appreciable  figure  at  the  port,  not  even 
Danish,  Dutch,  or  Swedish,  and  the  French  trade  is 
also  minute,  so  that  Hamburg  may  be  considered  nearly 
as  much  a  British  port  as  a  German  one. 

And  British  commerce  is  expanding  with  that  port. 
Last  year  the  value  of  exports  sent  from  Hamburg  to 
the  United  Kingdom  amounted  to  ;^2 5, 176,000,  and 
two  years  before  the  value  was  only  ;^'23,4o8,ooo.  But 
large  as  this  figure  is  it  was  exceeded  by  the  exports 
from  the  United  Kingdom  to  Hamburg,  which  last  year 
reached  a  total  value  of  ;^3i, 122,000,  of  that  value 
;^3,3i5,c)Oo  being  ascribable  to  coal  alone.  Compared 
with  the  previous  year  the  increased  amount  of  British 
goods  received  at  Hamburg  was  ;^4,349,ooo,  while  the 
value  of  German  exports  to  this  country  rose  by  only 
;£^i,7o8,oc)o.  These  particulars  do  not  appear  to  indi- 
cate that  any  appreciable  amount  of  damage  is  being 
done  to  manufacturers  in  this  country  by  "  dumping  " 
as  it  is  called,  and  the  contrast  between  these  summarv 
figures  and  those  relating  to  the  trade  between  Ham- 
burg and  the  United  States  of  North  America  is  not 
without  suggestiveness.  Hamburg  received  last  year 
nearly  ;£'29,ooo,ooo  worth  of  United  States  produce,  or 
an  increase  of  about  ;^i,7i5,ooo  on  the  previous  year, 
but  the  exports  from  Hamburg  to  the  United  States 
fell  from  ;^i7, 179,000  in  1906  to  ;£'i6,982,458  last  year. 
The  trade  of  the  port  with  Canada  is  in  a  wretched  and 
declining  state,  and  although  last  year  Canada  sent 
rather  more  than  in  any  of  the  previous  four  years, 
the  total  value  of  its  goods  received  at  the  port  was 
only  ;^282,C)oo.  The  exports  of  Hamburg  to  Canada 
also  rose  compared  with  any  of  the  three  preceding 
yeai^s,  but  were  smaller  than  the  total  for  1903  and  still 
only  ;^6o6,597.  That  is  the  result  of  the  sur-tax  of 
^T,^  per  cent,  clapped  on  to  the  general  Canadian  tariff 
against  imports  from  Germany  for  the  profit  of  a  few 
monopolists.  Canada  accordingly  is  being  left  out  01 
account  more  and  more  in  German  trade,  and  no 
greater  contrast  is  to  be  found  than  the  figures  relating 
to  its  trade  with  Hamburg  and  those  representing  this 
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city's  business  with  the  Argentine  Republic.  Last  year 
Hamburg  received  from  Argcntinji  goods  to  the  value 
of  j^'i  1,392,366,  or  nearly  ;^'i, 300,000  worth  more 
than  in  the  preceding  year,  and  its  exports  to  the 
southern  Republic  amounted  to  ;6'5,877,ooo,  an  in- 
crease of  about  ;^47o,ooo  on  1906.  Here  likewise 
t.'iriff  obstructs  trade  and  must  conduce  to  poverty,  but 
the  obstruction  is  less  in  the  Argentine  than  in  Canada. 
But  on  the  whole  the  worst  show  is  made  by  British 
India,  from  which  country  Hamburg  imported  last  year 
goods  to  the  value  of  ;^i7, 858,351,  and  was  only  able 
to  send  back  to  India  products  valued  at  ;^4,og7,ooo. 
It  took  more  by  nearly  ;^^4,ooo,ooo  than  in  1906,  and 
sent  away  fully  ;^ 500,000  less.  It  is  not  the  tariff  that 
•is  at  fault  wilh  Ihis  br;inch  of  trade,  but  Indian  poverty. 
Business  was  very  unsatisfactory  towards  the  end  of 
the  year,  in  spite  of  the  increases  shown  in  many 
directions  for  the  whole  twelve  months  taken  together, 
and  one  of  the  most  disorganised  markets  was  that  for 
-coffee  for  reasons  sufficiently  notorious.  Yet  the  con- 
sumption of  the  berry  seems  to  have  Ijeen  large,  for 
J907  was  regarded  as  "very  satisfactory"  by  the 
'Coffee  dealers,  the  Hamburg  market  being  able  upon 
the  whole  to  successfully  withstand  the  financial  crisis 
which  sot  in  towards  the  end  of  the  year.  Yet  tne 
stock  held  at  the  end  of  December  was  2,405,203  bags 
and  the  total  import  wa.s  only  4,465,419  bags,  but  of 
this  stock  2,310,294  bags  consisted  of  Brazilian  coffee-. 
Hamburg  is  not  a  large  manufacturing  centre,  although 
its  great  and  rapidly  expanding  trade  has  caused  a 
number  o(  small  industries  to  spring  up-in  and  around 
it,  and  the  population  of  the  town  at  the  end  of  last 
year  had  increased  by  nearly  43,000  persons  to  a  total 
of  854,472.  Its  condition  has  necessitated  a  new  Poor 
Law,  one  of  the  most  important  innovations  of  which 
is  the  admission  of  women  to  p;|rticipate  in  controlling 
the  public  relief  of  the  poor.  Women  are  henceforth 
eligible  as  relieving  officers,  and  have  as  such  the  same 
rights  and  duties  as  men.  Among  these  duties  is  re- 
sponsibility for  the  relief  of  paupers.  The  police  may 
•call  upon  the  authorities  to  make  the  requisite  pro- 
vision. How  many  p<x)r  people  the  town  contains  the 
report  Ix'fore  us  docs  not  state,  but  it  says  that  the 
lalxiur  market  was  in  an  exceptionally  favourable 
position  last  year.  Yet  there  were  again  troubles  iin 
the  shipping  region,  and  a  strike  among  dock  labourers 
took  place  on  March  11,  which  lasted  till  April  21,  and 
involved  heavy  losses  upon  the  shipowner  and  the  trade 
■of  the  city.  The  owners,  however,  have  combined, 
and  it  will  be  interesting  to  our  honx-  Protectionists  to 
l<now  that,  amongst  other  measures  taken  by  them, 
they  imported  altogether  about  4,000  labourers  from 
the  United  Kingdom  as  substitutes  for  the  native 
strikers.  Wlwu  the  dispute  ended  the  lalxHirers  re- 
turned to  work  on  the  conditions  agreed  to  the  year 
Toe  fore. 

^Ve  have  often  thought  that  no  country  is  so  well 
placed  a.s  the  United  Kingdom  in  the  matter  of  tide 
power  which  might  I)e  utilised  to  generate  electricity 
for  industrial  and  other  purp<;)ses,  but  we  have  never 
heard  that  any  serious  attempt  to  capture  this  force 
had  even  l>een  thought  of  here.  A  company,  however, 
was  formed  last  sumnK>r  at  Hamburg  to  utilise  the 
force  of  the  tides  at  Cuxhaven  at  the  mouth  of  the  Elbe 
for  this  very  purpose,  and  the  necessary  capital  of 
about  ;£?! 50,000  is  said  to  have  been  raised  amongst 
the  financial  firms  in  Hamburg,  so  that  the  works  are 
now  being  carried  out.  We  should  like  to  hear  more 
of  that  venture.  Germany  continues  to  help  to  increase 
the  population  of  other  countries,  and  last  year  the 
North  German  Lloyd  Company  took  away  about 
247,000  persons.  From  Bremen  234,000  persons  were 
shipped  abroad,  but  of  all  that  number  only  2,349  came 
to  the  I'nited  Kingdom.  In  1905  8,223  people  emi- 
grated from  Bremen  to  the  United  Kingdom,  but  the 
last  two  years  have  seen  notable  diminutions.  In  spite 
of  the  great  expansion  of  German  commerce  her  ship- 
ping Industr}-  has  not  been  recently  very  profitable,  and 
the  following  table  will  Ix-  of  interest  to  people  here, 
especially  to  those  whose  slumlx-rs  are  haurtted  by  fears 


of  Germaa  commercial  aggression  and  the  decline  of 

English  trade : —  


Total  GroM 
Registered 
Tonnage, 

End  of  1907. 

Dividends  Pkid. 

1903. 

1906. 

1907. 

Hamburg- America  Line  ....»> 
Hamburg-South  America    Line 

(lerman  Kosmos  Line  

German  Australian  Line 

German  East  Alrica  Line 

German  Levant  Line     

864.142 
176,620 

167.237 
141,022 

75.283 
62,223 

% 
If 
10 

M 
8 

4 

% 
10 
10 

M 

8 

% 
6 

9 
9 
8 

Economic  and  Financial    Notes. 

The  Lo.ndu.n  Crrv  a.\u  Midland  and  North  asu  South 
Wales   Bank  A.malgamation. 

We  have  long  known  .Mr.  Holden  to  be  one  of  the 
most  enterprising  and  go-ahead  bankers  now  living, 
and  this  latest  absorption  arranged  by  him  may  per- 
haps be  taken,  not  merely  as  a  significant  proof  of  his 
administrative  capacity,  but  as  a  crowning  effort  in  his 
|X>licy  of  expansion.  Both  banks  date  from  1836,  and 
for  many  years  the  growth  of  the  North  and  South 
Wales  Bank,  under  the  able  administration  of  that 
eminent  Scotch  b.mkcr,  the  late  Mr.  George  Rae,  by 
whom  its  business  was  devcloiM?d,  was  more  marked 
than  that  of  the  bank  now  known  as  the  London  City 
and  Midland,  but  ever  since  Mr.  Holden,  backed  by 
Mr.  Arthur  Keen,  took  the  helm,  the  London  City  and 
Midland  has  forged  ahead,  while  of  late  years  the 
North  and  South  Wales  Bank  may  be  said  to  have 
stagnated.  The  one  bought  up  and  extended  its  con- 
nections all  over  the  land,  the  other  contentedly  worked 
its  old  grouftd.  The  North  and  South  Wales  Bank 
is  still,  however,  a  highly  important  institution  in 
Liverpool,  Lancashire,  Cheshire,  and  all  over  Wales. 
By  its  acquisition,  therefore,  the  London  City  and 
Midland  will  extend  its  influence  in  that  part  of  the 
island,  and  augment  its  liabilities  on  deposits,  &c.,  at 
the  same  time  by  ;^i  1,227,278,  according  to  the 
balance-sheet  of  June  30  last.  Adding  that  figure  to 
its  own  liabilities  under  the  same  head  at  even  date, 
the  total  will  l>e  ;^64,440,ooo,  so  that  the  London 
City  and  Midland  at  once  leaps  into  the  second  posi- 
tion among  English  joint-stock  banks,  Lloyds  alone, 
another  Midland  institution,  standing  ahead  of  it.  By 
the  terms  of  the  amalgamation,  ten  £^40  shares  £.10 
paid  of  the  North  and  South  Wales  Bank  are  to  Ije 
exchanged  for  seven  ;£"6o  shares  with  £'12  los.  paid 
of  the  London  City  and  Midland  Bank,  plus  a  cash 
payment  of  £?3  los.  On  the  paid-up  basis,  therefore, 
the  shareholders  of  the  North  and  South  Wales  Bank 
will  receive  jijgo  in  London  City  and  Midland  shares 
and  cash  for  every  ;iJioo  of  their  own  capital  paid  up. 
llie  difference  is  perhaps  due  to  the  respective  positions 
of  the  reserve  funds.  The  Ix>ndoo  City  and  Midland 
Bank,  for  instance,  has  a  reserve  fund  of  ;^3, 142.850,  or 
exactlv  the  same  amoimt  as  its  paid-up  capital,  while 
the  North  and  South  Wales  Bank  has  a  paid-up  capital 
of  ;£r750,ooo  with  a  reserve  fund  of  only  ;^5 12,000. 

Or  it  may  l)e  that  the  market  prices  of  the  respective 
shares  was  the  determining  element.  .\t  the  latest 
quotation,  availabte  10  North  and  South  Wales  Bank 
shares  were  worth  jCi-?i  ^"  *'^*'  Liverpool  Exchange. 
Add  ;£??  toss,  in  cash  and  the  holder  gets  money  and 
scrip  worth  ;^328  los.  But  at  Wednesday's  price  the 
London  City  and  Midland  Bank  shares  were  worth 
alx>ut  £Ti46  I  OS.,  so  that  by  making  the  exchange  pro- 
posed the  North  and  South  ^^'ales  Bank  stockhoWcr 
stands  to  gairk  ;£ri8  on  each  ten  shares.  In  terms  of 
the  bargain  the  capital  of  the  London  City  and  Mid- 
land Bank  will  I)e  increased  by  52,500  shares,  which 
at  ;ti2  los.  paid  up  means  an  addition  of  ;^656,25o 
to  the  paid-up  capital.  By  how  much  will  the  reserve 
he  increased  ?  We  should  judge  the  North  and  South 
Wales  Bank  to  1)e  a  clean,  steady-going,  solid  bank. 
whoso  acqnisitiiMi  will  Ix"  of  great  value  to  the  London 
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City  and  Midland,  and  render  it  nearly  supreme  in 
Wales  and  a  formidable  competitor  with  other  banks 
for  Lancashire  and  Cheshire  business.  To  the  London 
and  Westminster  Bank  the  chang-e  represents  a  severe 
loss,  and  we  cannot  imag'inc  what  its  manajjement  was 
about  to  allow  such  a  valuable  agency  to  slip  through 
its  fingers.  But  the  whole  credit  market  looks  rather 
ruefully  on  the  transaction,  discount  houses  not  least, 
and  Mr.  Holden  is  not  at  the  moment  popular.  In 
giving  up  its  .separate  existence,  the  North  and  South 
Wales  Bank  surrenders  a  note  circulation  which 
amounted  to  ;^3fi,58o  on  June  30  last,  and  in  becoming 
shareholders  in  the  London  City  and  Midland  Bank  the 
proprietors  of  the  North  and  South  Wales  Bank  accept 
a  slightly  increased  liability,  but  it  only  amounts  to 
£jo  los.  on  each  seven  shares,  so  that  is  not  worth 
taking  into  account.  Further  particulars  will  no  doubt 
be  supplied  at  the  meeting  summoned  for  the  26th  inst. 
to  ratify  the  compact.  Four  of  the  North  and  South 
Wales  Bank's  board  will  join  the  board  of  the  London 
City  and  Midland,  but  its  entire  directorate  will  consti- 
tute a  local  board  in  Liverpool. 

A  master-stroike  of  shrewd  and  conquering  policy 
though  this  latest  bank  fusion,  may  be  ;  good  also 
though  it  doubtless  is  for  buj'cr  and  bought  alike  in  a 
financial  and  immediate  profit-yielding  sense  ;  it  is 
impossible  not  tO'  regret  the  disappearance  as  distinct 
corpoirations  of  our  old  and  trusted  country  banks. 
Tlieir  place  cannot  be  filled  at  all  points  by  the  towering 
and  far- spreading  concerns  by  which  they  are 
absorbed.  All  the  old  personal  relationship  between 
banker  and  customer  will  disappear  in  time,  notwith- 
standing local  boards  of  directors  and  other  mitigating 
influences.  And  when  the  giant,  conquering  managers, 
by  whom  the  great  agglomerations  of  many  banks  into 
one  top-heavy  corporation  have  been  carried  through, 
pass  away,  their  places  are  but  tao'  likely  to  Ix:  filled  by 
men  of  form  and  routine.  The  soul  will  have  then 
gone  out  ol  English  banking,  and  ultimately  it  will  be 
the  turn  of  the  conscience  to  go  likewise.  It  has  begun 
to  go  already,  some  allege.  We  shall  then  have  merely 
all-powerful  credit  factories  instead  of  banks,  over- 
bearing' monopolists  of  the  money  market  beneath 
whose  shadows  it  may  be  increasingly  hard  for  ordinary 
people  to  live.  The  banks  will  l>c  institutions  to  whom 
the  character  and  fate  of  the  individual  has  become  of 
no  more  importance  than  a  tale  that  is  told.  We  dare 
not  attempt  to  imagine  where  our  Empire  and  its  trade 
may  go  to  should  one  of  these  giant  banks,  poised 
much  like  pyramids  on  their  apex,  ever  fall  into  diffi- 
culties. The  worst  of  it  is  that  their  power  has  l>ecome 
great  enough  to  enable  them  to  bury  losses  of  enor- 
mous magnitude,  to  hide  them  if  need  be  for  many 
years,  without  anyone  outside  l>eing  aware  of  the 
danger  until  there  is  no  room  for  remedy. 
South  Durham  Steel  and   Iron  Company,  Limited. 

There  does  not  appear  to  be  any  design  harboured  by 
Sir  Christopher  Furness  to  adopt  a  profit-sharing  system 
with  the  employees  of  this  company.  If  there  were,  now 
would  not  be  the  time  to  start  it,  for  the  result  of  the  busi- 
ness year  closed  September  30  last  is  lamentably  disap- 
pointing, not  to  say  sinister.  Business  has,  no  doubt, 
been  bad,  and  especially  shipbuilding  business ;  but  it 
has  shrunk  so  much  with  this  company  as  to  suggest 
trade  at  dangerously  high  pressure  before  the  American 
crisis  broke  out.  For  the  year  ended  at  the  date  given 
the  profit  came  to  only  ^55,164.  This  is  £jo,2ig  less 
than  the  outcome  of  the  previous  year,  but  the  total  was 
brought  up  a  little  by  ^13,328  more  at  ;^i7,42i  brought 
forward,  and  the  directors  withdraw  ^"25,000  from  the 
reserve,  excusing  themselves  for  doing  so  by  stating  that 
they  have  taken  advantage  of  the  slack  times  to  make 
certain  improvements  in  the  works  which  have  been 
paid  for  out  of  revenue,  the  cost  being  in  this  way 
recouped.  Thanks  to  this  make  up  the  final  available 
balance  is  only  ^31,891  less  at  ^97,585,  and  the  board 
feels  able  to  pay  a  5  per  cent,  dividend  on  the  ordinary 
shares  compared  with  10  per  cent,  in  the  preceding  year. 
It  has  no  money  either  this  time  to  give  to  the  Stockton 
and    Hartlepool    hospitals,    which    between    them  got 


£ri,5op  a  year  ago.  Thanks  to  economies  in  these 
directions  and  to  the  withdrawal  from  the  reserve  fund, 
which  compares  with  ^50,000  credited  to  that  fund  last 
year,  the  balance  left  to  carry  forward  is  only  £y2^  less 
at  ;^i5.696. 

Much  of  the  company's  plant  would  seem  to  be  idle,, 
both  the  Moor  Works  and  the  West  Hartlepool  Works 
being  still  closed.  The  Moor  Works  seem  to  have  been 
shut  now  for  more  than  a  year,  and  the  West  Hartlepool 
Works  were  closed  in  the  end  of  July,  but  the  directors 
hope  to  restart  them  after  the  new  year.  There  has  not 
been  enough  work  to  keep  the  Malleable  Works  in  full 
operation,  and  the  Talbot  Furnace  at  West  Hartlepool, 
which  has  been  completed  and  ready  for  months 
past,  is  only  to  be  put  into  operation  as  soon  as 
sufficient  orders  are  secured  to  justify  the  venture. 
Surely  idle  plant  must  deteriorate,  and  the  writings 
off  for  depreciation  ought  to  be  considerable.  No 
satisfactory  proof  that  they  are  is  visible  in  the 
balance-sheet.  On  the  contrary,  the  amount  assigned 
to  depreciation  is  /"i 0,000  less  than  a  year  ago,  at 
^"30,000,  and  the  capital  expenditure  upon  the  works, 
&c.,  is  actually  £^5,726  up  on  the  twelvemonth,  after 
allowing  for  this  ^30,000,  and  for  the  outlay  from 
revenue  recouped  from  the  reserve.  The  total  property 
capitalisation  is  now  ^840,765,  nearly  ^'36,000  in  all 
having  been  laid  out  last  year,  and  it  is  a  deadly  total. - 
That  business  is  smaller  is  shown  by  the  fact  that 
sundry  debtors  owe  the  company  £i6^,dfii  less,  at 
;^64,867.  This,  however,  is  nearly  balanced  by 
a  reduction  of  ;^i55,i42  in  the  item  sundry 
creditors,  now  down  to  ^48,446.  Cash  is  also 
^'10,724  lower  at  ;^73,4i8,  that  item  including  ;^3,6o6 
represented  by  bills  receivable  in  hand,  and  it  is- 
exclusive  of  the  small  amount  of  money  in  the  hands  ot 
the  company's  bankers,  Messrs.  Barclay  and  Co.,. 
Limited,  belonging  to  the  trustees  of  the  debenture 
stockholders.  The  auditors,  Messrs.  W.  P.  Peat  and 
Co.,  are  careful  to  mention  that  the  stock-in  trade  has 
been  taken  and  valued  by  the  company's  officials,  and  is 
certified  by  the  managing  director  and  departmentaL 
managers.  As  there  is  no  profit  and  loss  account  the 
balance-sheet  is  therefore  obscure  enough,  but  we  hope- 
it  is  all  right.  Because  of  a  doubt  we  give  prominenca 
to  this  analysis. 


American   Business  Notes. 

It  would  be  mere  repetition  to  dwell  on  the  skill  dis— 
played  by  the  New  York  market  swayers  in  keeping 
the  play  vigorous.  The  only  thing  we  should  venture 
to  observe  is  that  the  game  seems  to  be  too  well 
played.  The  manipulation  is  so  patent  in  the  eyes  of 
mankind  that  it  sees  the  wires,  and  the  very  success 
with  which  prices  are  sent  away  into  the  sky  frightens 
the  small  punter  and  speculative  investor,  turns  him 
giddy,  and  he  keeps  away.  If  the  great  men  on  Wall 
Street  had  but  gone  more  slowly,  we  would  have  been 
more  afraid  of  their  success.  As  it  is,  they  bring  the 
usual  high  pressure  credit  machinery  to  bear,  now  on 
one  group  of  securities,  now  another,  and  while  they 
are  pushing  one  thing  up,  they  are  busy  unloading 
something  that  has  already  been  raised  ;  but  they  do- 
this  so  ojjenly,  with  such  fury  as  to  destroy  the  illu- 
sion. No  person  in  his  senses  can  believe  that  the 
trade  of  the  L'nited  States  is  at  once  to  jump  into  the- ' 
feverish  and  strained  condition  of  inflation  which  pre- 
vailed up  to  the  eve  of  the  smash  last  year,  and  it  is 
equally  impossible  to  imagine  that  profits  are  going  to 
increase  to  the  railroads,  to  the  Steel  Trust,  to  the  Beef 
Trust,  and  other  corporations  organised  for  the  pur- 
poses of  sucking  up  the  substance  of  the  people  and 
increasing  the  flock  of  "  millionaires."  Some  increase 
of  business  is  possible  enough,  must  come  indeed,  be- 
cause the  farmer  people  have  harvest  money  to  spend. 
Railroads,  too,  are  busy  selling  anything,  obligations 
and  shares,  with  which  to  pay  for  goods  ordered  or  for 
labour  employed  in  building  extensions  and  making 
improvements,  but  the  scale  upon  which  new  capital 
issues  can  be  made  is  not  likelv  for  manv  months  to  be 
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so  cnormaus  as  it  was  in  the  three  years  prccedinf^^ 
OctoI>cr,  1907.  Kvidcntly  the  railroad  men  do  not  ex- 
pect business  to  expand  much,  for  tliey  are  still  hoping 
and  lighting  for  salvation  in  augmented  charges. 

"  Do  you  think,  then,  that  the  present  campaign 
upon  Wall  Street  is  al)()ut  to  come  upon  another  preci- 
pice and  tumble  over?  "  Really  it  is  dilhcult  to  say, 
but  on  the  whole  we  lean  to  the  opinion  that  there  is 
no  immediate  danger  of  any  violent  collapse.  It  can- 
not well  be  brought  about  in  present  credit  circum- 
stances on  Wall  Street  unless  the  Yankee  players  and 
manipulators  find  it  impossible  to  unload  the  securi- 
ties they  are  now  shouldering  and  slioving  up.  Or  if 
Europe  were  to  be  driven  to  sell  the  masses  of  paper  it 
has  si)eculatively  bought,  then  Wall  Street  might  find 
itself  again  pulled  up  sharply.  Short,  however,  of 
events  of  that  kind,  there  seems  no  reason  why  the 
present  fomented  gamble  should  not  continue  for 
months  yet.  In  spite  of  what  the  New  York  tele- 
grams say  about  large  buying  on  the  part  of  the 
public  and  "greater  breadth  of  markets,"  we  do  not 
believe  that  the  people  with  money  to  lose  are  any- 
where freely  indulging  in  the  professional  player's 
luxury,  lliat  there  is  a  crowd  of  followers  attached 
to  every  market  leader,  or  group,  we  have  no  doubt 
at  all,  and  buying  on  margins  with  a  view  to  snatch 
a  profit  is  carried  to  a  far  more  scientific  state  of  per- 
fection, and  is  a  habit  much  more  widely  disseminated 
in  the  United  States  than  it  is  here.  The  cash,  how- 
ever, is  not  plentiful  among  these  crowds.  Anyway, 
the  art  of  the  controlling  gamblers  is  directed  to  re- 
lieving their  dupes  of  all  the  money  they  can  reach.  A 
stock  is  rushed  intO'  prominence,  "  bid  up  by  the 
Harriman  group,"  or  by  Keenc,  or  by  "the  Morgan 
group,"  or  some  other,  and  all  the  people  who  follow 
such  "  leads  "  rush  to  buy.  \\nien  they  are  suffi- 
cienlly  "  in  "  the  leaders  unload  upon  them  and  are 
"  out."  Thus  the  game  goes  and  the  public  loses  its 
money.  But  all  this  does  not  imply  serious  investment 
buying  on  a  large  scale,  nor  does  it  signify  a  great  im- 
provement in  trade. 

Last  week's  return  of  New  York  bank  averages 
proves  that  the  dip  in  advances  shown  the  week  before 
was  quite  temporary  and  credit  is  sure  to  be  increas- 
ingly required  to  sustain  the  present  brilliant  exhibition 
on  Wall  .Street.  TIic  .Associated  Banks  increased  their 
loans  and  advances  by  ;£,'i,  100,000  on  the  average  for 
the  week,  thanks  to  stock  gamblers'  requirements  and 
the  locks-up  in  new  issues.  .At  the  same  time  the  out- 
side banks  added  ;^"i,5fiq,ooo  to  their  loans  and  in- 
vestmeiiis,  bringing  the  pile  of  their  credit  up  to  almost 
;^fC)(i,ooo,ooo.  This  is  all  credit,  practically  sf>eaking, 
for  the  increase  in  the  specie  average  of  the  Associated 
Banks  was  only  ;^ig4,ooo,  and  was  partly  off-.set  by 
a  decrease  of  /?40,ooo  in  the  greenback  stock.  As  for 
the  surplus  reserve  average  of  the  Associated  Banks, 
it  was  /.'id.. 000  down  at  ;£'6,042,450.  .At  the  same 
date  last  vear,  however,  in  the  state  of  crisis  then 
obtaining,  their  averages  showed  a  deficiency  of 
';^io,7'^ii,ooo,  so  that  there  is  now  a  quite  substantial 
mars'in  between  the  credit  handlers  and  disaster.  The 
outside  hanks  and  trusts  lost  alx>ut  /,"'24,5;oo  of  their 
specie,  bringing  the  total  down  to  ;^i 7,683,000,  but 
this  was  much  more  than  balanced  by  an  increa.se  of 
;^i46,ooo  in  their  paper  money,  the  average  of  which" 
rose  to  /r3,07i;,ooo.  Owing  to  the  large  expansion  in 
their  commitments  with  the  market  their  deposit 
average  was  ;^i,  105,000  better  at  ;£"  179,000,000, 
cred't.  all  credit. 

Much  of  the  strength  of  the  great  market  operators 
rests  unon  the  trust  c^mpanif-s,  and  an  interesting  ex- 
hibit of  their  position  \:  ■published  in  the  latest  "  Bank 
and  Ouotation  Supplement  "  of  the  New  York  Covi- 
viercinl  Chronicle.  .As  that  newspaper  boasts,  the  paper 
or  credit  trusts  came  through  the  crisis  of  Octolier, 
iOO~.  with  wonderfully  little  scathe.  A  few  of  them 
failed,  and  the  failure  of  the  Knickerliocker  Trust  was 
of  the  maornitude  of  a  credit  disaster,  but  most  of  them 
contrived  to  stand  erect  an^id  the  storm,  and  ever  since 
the    crisis    passed    away    they    have    been    regaining 


strength,  so  that  at  the  end  of  August  last  their  de- 
posits had  recovered  from  the  low  figure  of 
;£"  108,827,000,  touched  on  December  19  last,  to 
;^' 1 53,579,000.  These  figures  relate  to  non-preferred 
deposits,  but  the  amount  of  the  preferred  deposits  docs 
not  seem  to  be  large.  What  docs  all  this 
liability  consist  of?  It  is  really  the  product  of 
advances  to  the  speculators,  and  the  giants  of 
the  gamble.  Were  the  trusts  not  enormous 
lenders  they  would  have  but  slender  resources  in  de- 
posits. They  create  each  other's  as.sets,  in  fact,  to  a 
very  large  extent.  The  assets  of  one  become  the 
liabilities  of  the  others,  and  by  their  power  to  take  up 
stocks  at  the  instance  of  the  big  players  on  Wall  Street 
by  creating  credits  against  the  scrip,  they  powerfully 
assist  in  creating  and  sustaining  the  appearance  of 
prosperity  on  the  market.  Thus,  for  example,  the 
loans  against  securities  made  by  the  trusts  of  New 
York  .State,  to  which  these  figures  refer,  dipped  to 
;£["8 1, 170,000  at  the  end  of  Deccmt>er  last,  but  this 
total  had  risen  to  more  than  ;£,'g5, 600,000  in  the  end 
of  August  in  the  current  year,  and  at  the  same  time  the 
investments  of  the  trusts  have  increased  from  little 
more  than  /'4 1,000,000  on  March  25  last  to  about 
;£r52,ooo,ooo  on  Au<Tust  31  last.  The  later  of  thes<' 
two  dates  was  only  the  l>eginning  of  the  boom.  Next 
collation  of  figures  ought  to  be  much  more  significant, 
in  spite  of  the  fact  that  a  considerable  number  of  the 
great  trusts  of  larger  New  York  are  still  hampered  by 
lack  of  means.  Compared  with  August  22,  1907,  the 
aggregate  is  really  ;^i'j,625,ooo  up,  and  the  most  recent 
total  shown  is  ;^i 7 1,450,000.  The  Farmers'  Trust 
and  Loan  Company  has  gained  more  than  ;^6,ooo,ooo 
in  the  interval,  the  Central  Trust  nearly  ;^4, 000,000, 
and  the  New  York  Trust  almf)st  ;^3,ooo,ooo.  It  is 
thus  evident  that  credit  once  created  is  never  destroyed, 
or  never  will  be  as  long  as  these  great  market  eleva- 
tors can  continue  their  functions. 

How  miserable  the  condition  of  the  old  Erie  Railroad 
still  is  can  be  in  some  measure  estimated  from  the 
facts  embraced  in  the  company's  report  for  the  year 
ended  June  30  last.  It  suffered  a  loss  of  revenue  with 
every  other  company,  but  the  decline  was  nothing  so 
terrible,  yet  owing  to  smaller  earnings  and  some  in- 
crease in  the  expenses,  the  nett  income  was  only 
$11,669,000  or  about  $6,300,000  less  than  that  of  tlv- 
previous  year,  and  as  the  fixed  charges  of  Erie  wen- 
Si  3, 292,000  the  result  was  inability  to  meet  them.  T<i 
add  to  the  mess,  $576,000  had  been  spent  within  tlK- 
year  on  additions  and  betterments,  reallv  on  upkeep, 
and  flo;uing  debt  charges  had  to  be  provided  for. 
.Actually  in  all  during  the  past  year  $2,019,350  had  to 
be  laid  out  on  additions  and  belterrrtents,  on  capita! 
account,  in  fact,  and  including  nearly  $5,000,000  sp>ent 
on  additional  equipment,  the  capital  expenditure  for  the 
year  came  to  $6,718,000.  There  was  no  means  of 
getting  hold  of  this  money  through  any  ordinary 
channel.  The  company,  in  other  words,  was  nearly 
;£r2 ,000,000  behindhand  under  various  items  and 
accounts,  and  not  only  did  not  possess  a  single  dollar 
of  its  own,  but  had  to  advance  $1,101,200  to  sundry  of 
its  dependent  companies,  and  had  besides  $6,500,000 
of  short-term  notes  to  meet  on  .April  8  last.  No 
wonder  that  open  default  was  talked  of.  It  would 
have  been  inevitable  had  not  the  Standard  Oil  people 
come  to  the  rescue  in  the  person  of  Mr.  Harriman  and 
of  the  firm  of  J.  P.  Morgan  and  Co.  .A  new  debt  of 
$15,000,000  in  three-year  6  percent,  collateral  notes  was 
clapped  upon  the  property,  and  $5,500,000  of  this 
immediately  sold  at  95,  so  as  to  meet  the  short-term 
notes  on  which  default  was  threatened,  and  thus  prevent 
an  open  catastrophe.  Then  another  $5,000,000  of  thv 
notes  was  sold  for  cash  by  help  of  Mr.  Harriman.  And 
is  the  company  any  better  now?  Not  an  atom.  The 
whole  profXTty  will  have  to  be  reorganised  once  more 
at  no  distant  date.  It  seems  to  be  a  perfect  sink  of 
capital,  for  since  the  last  reorganisation  in  1895 
$56,180,000  rrf  new  money  has  been  poured  into  it,  and 
it  .<;eems  worse  off  to-day  than  it  was  then.  So  bad  is  it 
that  the  directors  announce  a  scheme  to  be  in  prcpar.i- 
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tion  by  virtue  of  which  the  coupons  maturing-  on.  the 
prior  lien  and  general  lien  mortgage  bonds  will  be 
funded  for  some  indefinite  period.  These  coupons 
have  thus  far  been  purchased  by  Messrs.  J.  P.  Morgan 
and  Co.  as  they  fell  due,  and  that  arrangement  of 
itself  foreshadowed  a  fresh  shuffle  of  the  capital 
account  and  further  loss  to  holders  of  the  lower  secu- 
rities. The  underlying  bonds  of  Erie  are  always  all 
right,  and  the  property  does  not  appear  to  l>e  really 
worth  much  more  than  the  amount  of  themi ;  never  can 
be  worth  much  more  while  it  takes  from  70  to  82  per 
cent,  of  the  gross  income  to  pay  working  expenses. 
Last  year  the  percentage  was  82.17  P^r  cent.,  in  spite 
of  a  reduction  in  taxes  and  in  traffic  expenses,  and 
although  hire  of  equipment  and  car  trust  charg-es  as 
well  as  "  additions  and  improvements  "  were  charged 
against  nett  income.  The  hoary  abuses  clinging  to 
old  Erie  mu.st  exceed  in  their  deadliness  those  encum- 
bering our  dear  old  South-Eastern  and  Chatham 
shining  examples. 


Passing    Events. 

Only  ^'2,049,000  came  into  the  Treasury  under  all 
accounts  last  week  and  of  that  sum  a  mere  ;£?44,ooo 
came  from  income-tax  and  ;£"g5,ooo  from  stamps.  It 
was  rather  a  dreary  exhibit  altogether  in  spite  of 
;^626,ooo  from  Customs  and  ;£"525,ooo  from  Excise, 
not  to  speak  of  ;£'4i 0,000  from  the  Post  Office.  And 
to  make  matters  worse,  the  outflow  of  money  was  so 
much  larger  than  the  income  as  to  comjjel  the  Govern- 
Wient  to  pay  out  ;^i,i7o,5o8  more  than  it  received 
from  revenue.  No  wonder,  therefore,  that  Treasury 
bills  have  to  be  sold  in  successive  batches.  Supply 
services  alone  took  ;^2, 140,000,  and  local  taxation 
nearly  ;^40o,ooo.  Then  another  ;^ioo,ooo  was  paid 
off  on  ways  and  means  account  and  ;^246,ooo  advanced 
for  naval  works,  while  the  National  Debt  took 
;£^334,ooo.  The  year's  revenue  of  many  a  nation  was 
thus  disbursed  in  six  days. 

A  sensational  article  headed  "  The  Danger  in  India," 
mischievous  in  spirit  and  tendency,  was  published  in 
Thursday's  Pall  Mall  Gazette.  "  It  cannot  1>e  long-," 
the  article  begins,  "  before  the  present  Government  will 
be  forced  to  take  the  most  comprehensive  military  pre- 
cautions," andi  the  "diplomatic  correspondent"  who 
writes  proceeds  to  quote  the  opinions  of  "  a  highly- 
placed  official  "  just  home  from:  India.  "  Some  sort  of 
minor  mutiny  is  expected,"  this  person,  alleges,  and 
only  by  "  the  most  forcible  measures  in  India  "  will 
"  the  poor  innocent  rabble  "  there  "  l>e  taught  that 
England  is  not  ruled  by  aa  oligarchy  desiring  to.  tyranr 
nise  over  India  in,  spite  of  the  protest  of  a  great  and 
intelligent  section  of  our  people."  It  is  all  owing  to 
the  misbehaviour  of  certain  memljers  of  Parliament,  in 
short,  and  they,  too,  we  suppose,  should  be  subjected 
to  "  forcible  military  measures."  Talk  of  thi.si  kind  is 
alarmist  and  misguided  enough,  but  it  promises  to  be 
highly  effective  in  frightening-  investors,  and  already 
moneyed  people  are  beginning  to  be  shy  of  Indian  se- 
curities. They  will  soon  have  abundant  ground  for 
avoiding  everything-  Indian  if  the  Simla  Government  is 
betrayed  or  hustled  into  attempts  toi  cure  discontent 
born  of  hunger,  of  over-taxation  and  extravagance  of  all 
kinds  by  baton,  bullet  and  bayonet.  Tlie  condition,  of 
India  imj>eratively  calls  for  retrenchment,  for  healing- 
and  sweeping  reductions  in  taxation  and  a  rigorous 
economy  in  all  departments  of  the  Government.  To 
demand  repression,  by  force  is  to  turn  the  Isack  upon 
true  remedies  and  invite  chaotic  outbursts  of  dis- 
content, a  dangerous  display  of  administrative  im- 
fK>tence. 

Lx>rd  Minto  at  least  is  not  scared,  although  he  has 
cut  short  his  holiday  in  order  to  be  on,  the  spot  should 
an,ything-  happen.  Speaking  at  a  banquet  given  on 
Thursday  by  the  Talukdars  of  Oudh,  he  intimated  the 
determination  of  the  Government  to  make  no  terms 
with  anarchy.  Crime  will  be  put  down  with  a  strong 
hand,  by  special  laws  if  necessary,  and  that  is  doubt- 
less as  it  should  be  ;    but  his  Lordship  went  on  tos^j^- 


clare  that  the  existence  of  discontent  and  conspiracy 
in  the  Peninsula  would  not  delay  the  introduction  of 
the  political  reforms.  That  is  wise  ;  only  will  the 
\'iceroys  see  to  it  that  the  reforms  and  civic  emancipa- 
tion mean,  economy?  How  far,  for  example,  could  a 
native  army  be  depended  upon  to  support  the  white 
rulers  of  India  in  the  event  of  any  formidable  outbreak 
amongst  the  people?  That  surely  is  a  question  which 
urgently  requires  a  solution.  If  it  were  found  that 
most  of  the  native  army  could  Ix;  dispensed  with,  an 
enormous  saving  in  the  expenditure  of  the  Simla 
Government  might  be  at  once  effected,  a  saving  which, 
expressed  in  reduced  taxation,  might  do  more  todispti 
the  unrest  and  race  hatreds  thani  any  mere  experiment 
in  constitutional  government. 

Many  fears  were  excited  by  the  dramatic  events  in 
Peking,  and  the  almost  simultaneous  death  of  the  all- 
powerful  Dowager-Empress  and  the  cipher  Emperor 
were  well  calculated  to  excite  apprehension.  Nothing, 
however,  happened  beyond  a  run  on  a  number  of 
native  banks,  which  was  promptly  smothered  by  the 
authorities,  14  of  them  resuming  payment  by  help  of 
(iovernment  money.  The  succession  to  the  throne  was 
duly  arranged,  a  child  being  nominated  Emperor  with 
his  father,  Prince  Chun,  as  Regent.  This  prince  is 
credited  with  Liberal  ideas,  and  the  manifestoes  issued 
to  make  known  the  changes  read  as  if  inspired  by 
minds  determined  to  adopt  more  or  less  definitely  Euro- 
pean conceptions  of  progress.  The  Manchu  element  is 
less  visible  in  these  official  declarations,  and  it  is  said 
by  the  able  correspondent  of  the  Times  in  Peking  that 
Yuan  Shih-kai,  the  well-known  Governor  of  Chi-li  and 
a  Chinaman  not  a  Manchu,  one  of  the  most  enlightened, 
able  and  resolute  statesmen  that  China  possesses,  has 
had  much  to  do  in  shaping  the  attitude  assumed  by  the 
new  Government.  It  will  be  interesting  to  note  what 
is  done  with  the  wealth  hoarded  in  the  Imperial  Palace. 
It  was  estimated  at  about  ^^9,000,000  soon  after  the 
Boxer  disturbances,  and  has  since  been  considerably 
increased.  Dr.  Morrison  says.  Will  this  idle  wealth 
now  be  utilised  for  the  development  of  China? 

We  congratulate  the  directors  of  the  Bank  Of  Eng- 
land on  their  selection  of  Mr.  James  T.  Child  as  suc- 
cessor to  Mr.  H.  W.  Search  as  head  of  the  Discount 
Department.  Mr.  Child  has  been  a  member  of  the  staff 
of  the  Bank  since  1870,  and  has  acted  as  Mr.  Search's 
assistant  and  deputy  for  many  years.  Not  only  has  he 
a  thorough  knowledge  of  the  work  of  his  office,  but  he 
is  in  close  touch  with  the  market,  and  the  appointment 
therefore  could  not  have  been  bettered.  Following  on 
Mr.  Child's  promotion  Mr.  Catesby  Pag^et  becomes 
assistant. 

Budget  prosperity  is,  as  usual,  announced  by  Sir 
Thomas  Bent,  the  Treasurer  of  \'ictoria,  who  is  also 
the  Premier.  For  the  year  closed  June  30  last,  he  said, 
the  surplus  was  ^'440,151,  revenue  having  amounted 
to  ;^8,288,5o8  and  expenditure  to  ;£^7, 848,357.  All 
this  substantial  surplus  is  to  be  devoted  to  the  reduc- 
tion of  the  "consolidated  revenue  deficit,"  which  will 
thereby  be  brought  down  to  ;^'340,4g4.  For  the  cur- 
rent year  he  estimates  a  revenue  of  ;^8, 116,250,  the 
decrease  being  ascribed  to  smaller  returns  from  the 
Commonwealth,  which  is  expected  to  hand  over 
•;^337,440  lesSj  And  as  for  exj>enditune,  it  is  esti- 
mated to  come  within  ;£ri,o97  of  this  revenue,  so  that 
the  Government  of  the  colony  is  running  things  de- 
cidedly close.  After  all,  however,  a  revenue  of 
;£j'8,ooo,ooo  is  something  magnificent  for  so  small  a 
population  to  produce,  but  its  bulk  is  no  doubt  swollen 
by  the  gross  receipts  of  the  railways. 

The  latest  story  about  that  Russian  loan  comes  from 
the  Times'  Berlin  correspondent,  according  to  whom 
the  gross  amount  required  by  the  Government  to  meet 
the  ;^32, 000,000  of  1904  Treasury  bonds  placed  in 
France  and  falling  due  next  May,  together  with  the  de- 
ficiency of  about  ;^i6,ooo,ooo  on  the  1909  budget,  is 
;^48, 000,000.  As  yet,  however,  it  dcx!s  not  seem  to  be 
settled  how  much  new  debt  will  actually  be  created. 
The  amount  will  depvend  on  the  price  at  which  the 
bonds  are  subscribed  by  the  syndicate,  but  the  sugges- 
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iii)n  is  tlial,  4^  per  cent,  may  be  the  rate  eventually 
tixcd  upon,  and  that  will  mean  a  substantial  addition  t'> 
tlie  nett  amount  of  money  the  Oovernment  reqilires. 
We  hardly  expect  to  sec  th<-  loan  put  upon  the  market 
tills  year,  and  unless  decidedly  cheap  looking  a  4^  per 
cent,  bond  will  not  be  attractive  here. 

A  most  distressing-  story  is  told  by  the  directors  of 
tlie  Fillsbury- Washburn  I'Mour  Mills  Co.,  Limited,  in 
their  repivrt  for  the  year  ended  August  31  last.  As  is 
but  too  well  known,  this  company  fell  into  difliculties 
clurin}^  the  financial  crisis  in  the  United  States,  and 
owin;^  to  defalcations,  forj^^eries,  Kc,  discovered  soon 
after  the  suspensicm,  it  was  found  impossible  to  keep 
tlie  business  out  of  bankruptcy.  Receivers  were  con- 
sequently appointed,  and  a  fuller  investij^ation  of  th«! 
accountii  revealed  systematic  and  lon^-continued  dis- 
honesty oni  the  part  of  some  of  the  company's  offidals 
in  Minneapolis.  It  has  now  been  ascertained,  the 
directors  say,  that  notcs^  to  the  amount  of  about 
S  1,800,000,  or  ;£r36o,ooo,  have  lx;en:  issued  in  the  com- 
pany's name  sif^nwl  oni  its  behalf  by  two  of  its  officers 
in  Minneapolis  without  the  knowledge  or  authority  of 
the  board  of  management.  Whether  these  ofTicers  have 
stolen  the  money  or  merely  speculated  with  it  in  what 
they  thought  to  be  the  company's  interests,  the  direc- 
t(vrs  do  not  say,  but  they  speaR  of  a  report  received 
from  Mr.  White,  of  Messrs.  Deloitte  and  Co.,  who 
lias  been  investigating  affairs  for  the  board,  disclosing 
frauds  and  irregularities  of  the  gravest  possible  de- 
scription! on,  the  part  of  some  of  the  company's  officers. 
This  is,  indeed,  lamentable,  and  opens  a  gloomy  pro- 
spect for  shareholders!  andl  creditors  alike.  An  excess 
of  assets  over  liabilities  amounting  to  about  ;^240,ooo 
is  displayed  in  the  report,  but  no  accounts  are  giver*, 
and  the  liabilities  are  stated  "exclusive  of  the  deben- 
ture debt,"  which  amounts  toi  ;£"875,ooo.  There  would 
thus  appear  to  be  a  deficiency  of  more  than  ;£,i'500,ooo, 
and'  it  is  difficult  to  .sec  how  the  American  directorate 
can)  be  held  free  of  responsibility  for  this  loss.  It  is 
all  very  well  to  cast  the  blame  uponi  servants  of  the 
company,  but  what  was  the  American  board  doing 
while  these  men,  stole?  Can  none  of  the  money  be  re- 
covered? 

Wc  thought  so.  The  position  of  Dalgety  and  Co. 
was  so  obviously  credit  top-heavy,  as  we  hinied  last 
week,  that  no  one  present  could  have  been  in  the  least 
surprised  when  Mr.  E.  T.  Doxat,  the  ch.'iirman  of  the 
company,  delicately  hinted  at  'Hiursday's  meeting  of 
shareholders  that  it  had  "  more  than  once  "  occurred 
to  the  lx>ard  that  in  the  interests  of  the  shareholders 
"  it  might  shortly  Ix:  desirable  to  take  sonn?  steps  irv 
the  direction,  of  increasing  the  capital."  An  increase 
is,  indeed,  necessary,  only  wo  trust  it  will  not  take  a 
form  calculated  to  further  injure  the  p<xsition  of  the 
ordinary  shareholder,  for  that  is  already  quite  onerous 
enough,  seeing  that  there  is  a  callable  liability  of  ;^'i5 
per  share  and  a  debenture  debt  of  nearly  ^{,'3, 000,000, 
besides  floating  liabilities  of  an  onerous  amount.  Rut 
the  company  has  weathered  many  a  storm,  and  will  no 
doubt  be  able  to  create  and  issue  a  further  amount  of 
ordinary  shares  without  difficulty. 

We  are  sorry  to  see  that  Sir  Christopher  Furness  has 
commenced  his  profit-.sharing  scheme  at  the  w-orks  of 
Furness,  Withy  and  Co.  by  plunging  into  speculative 
shi]il>uilding.  It  is  a,  beginning  full  of  ill-omen,  for 
there  is  notliing  so  destructive  of  profit-sharing  in  any 
form  as  dependence  upon  credit.  Suppose  the  ships 
now  to  be  built  on  six'culation  should  have  to  be  sold 
at  a  loss,  or  failing  that  remaini  on  tiic  hands  of  the 
company,  will  it  Ik>  possible  at  the  year's  end  to  satisfy 
the  men  that  there  is  no  profit  for  them  to  share  in,  and 
if  they  get  no  profit  what  will  become  of  Sir  Chris- 
topher's  Ixnovolent  project? 

.'\  much  more  practicable  experiment  is  that  nren- 
tioncd  by  Mr.  Ct.  W.  Ralfour  at  the  meeting  of  the 
CastntT-Kellner  Alkali  Com]>.-iny.  Without  any 
parade  or  elaborate  machinery  this  company  has  com- 
menced to  give  its  employees  a  .share  in  the  gains  of 
each  year.  As  a  beginning  the  resp<insible  members 
of  the  staff  were  given  a  bonus  drawn  from  the  profits, 


and  this  year  the  usage  has  Ijeen  extended  to  the  uholc 
of  the  workijeople.  Seeing  that  the  company  is  now 
so  prosperous  as  to  be  able  to  give  a  124  per  cent,  divi- 
dend to  the  shareholders  at  the  same  time  that  the 
reserve  is  being  strengthened  by  a  substantial  amount, 
this  is  a  well-advised  step. 

Under  the  new  scheme  for  a  reorganisation  of  the 
Guayaquil  and  Quito  Railway,  as  .set  forth  in  a  circular 
issued  by  the  Council  of  Foreign  Bondholders,  the  pre- 
sent creditors  of  that  unfortunate  property  are  called 
upon  to  make  the  usual  sacrifices.  There  is  a  floating 
debt,  it  seems,  in  the  hands  of  Messrs.  E.  H.  Norton 
and  Company,  and  to  pay  ofT  that  debt,  amounting  to 
$233,000,  as  well  as  to  furnish  means  with  which  to 
re-equip  and  improve  the  railway,  a  new  prior  lien 
debt  of  $2,486,000,  or  say  ;{,"500,ooo,  in  6  per  cent, 
bonds  is  to  l)c  put  above  the  present  debt.  At  the  same 
time  holders  of  the  existing  6  per  ccnt.s.  are  to  have 
their  interest  reduced  to  5  per  cent.,  and  its  payment, 
we  fear,  will  be  contingent  upon  the  revenue.  .As  some 
compnsation  for  this  loss  of  the  promise  of  interest, 
they  arc  to  receive  a  certificate  of  $100  in  resp)ect  of 
each  $1,000  bond  held,  and  as  the  new  prior  debt  is 
to  lie  redeemed  by  a  sinking  fund  of  2^  pe'  cent.,  it  is 
f>ossible  that  the  old  creditors  may  after  a  time  come 
to  their  own  again.  .Vs  security  for  the  new  debt,  the 
whole  of  the  salt  revenue  is  to  be  hypothecated,  and 
the  three  unpaid  coupons  on  the  general  series  of  bonds 
arc  to  l>e  liquidated  by  handing  over  salt  bonds  to  an 
equivalent  nominal  amount.  It  is  a  complicated 
.scheme,  but  evidently  worked  out  with  the  desire  to  be 
fair  to  all  parties,  even  to  the  Government,  and,  there- 
fore, we  hope  the  conditions  will  be  fulfilled.  Among 
them  are  that  the  whole  of  the  salt  revenue  shall  be 
paid  in  every  month  to  a  bank  in  Guayaquil,  and  that 
a  prior  obligation  now  charged  on  this  Government 
monopoly  must  be  paid  off  by  December  31.  The 
Government  also  guarantees  that  no  other  charge  shall 
be  placed  upon  the  salt  revenue  in  priority  until  the 
whole  of  the  salt  bonds  emitted  for  the  purpyose  of  help- 
ing the  Quito  Railway  out  of  its  troubles  have  been 
redeemed.  There  are  many  other  provisions  in  the 
lengthy  document,  but  these  are  the  essential  points. 
The  scheme  will  have  to  be  accepted. 

.•\  series  of  articles  have  Ijeen  appearing  in  the  Finan- 
cUil  News  tending  to  the  wrecking  of  all  faith  in  De 
Beers.  They  profess  to  be  copied  from  the  Paris 
edition  of  that  paper,  and  are  written  with  much  know- 
ledge and  c(^cncy.  Many  people  are,  we  may  In- 
sure, impressed  by  them,  but  it  is  amusing  to  note 
the  attitude  of  the  market.  It  does  not  trouble  itself 
to  examine  whether  the  facts  are  as  stated,  but  limits 
is  mental  energy  to  speculation  about  the  motives  be- 
hind the  articles.  Are  they  written  to  further  depress 
the  price  of  De  Beers  shares  so  that  the  bears  thereof 
may  lie  able  to  close  at  more  thumping  profits?  or,  i> 
there  a  design  to  force  Dc  lieers  into  the  hands  of  th<- 
(>eople  controlling  the  Premier  mine?  or,  again,  is 
there  a  group  intent  upon  destroying  all  faith  in  the 
future  of  the  De  Beers  mine  in  order  to  frighten  the 
public  into  sacrificing  its  shares  so  that  they  may  Ix- 
purcha.sed  at  rubbish  prices  with  a  view  to  a  great  dis- 
play of  altered  conditions  and  re\  ived  prosperity  later 
on?  We  cannot  determine  problems  of  this  sort,  but 
they  are  full  of  amusement  as  illustrative  of  the 
mental  attitude  of  tlie  City  towards  the  Firinni  i<i/  S'ews. 

Much  money  is  being  spent  by  the  Coalite  Compan>- 
in  double-column  leaded  ad\'ertisemcnts  appearing  in 
successive  numbers  of  the  Times.  It  would  have  be«n 
more  satisfactory  to  shareholders  and  the  comnrKinity 
generally  if  some  of  this  money  had  been  applied  to 
pay  for  the  production  of  an  ordinary  report  and 
baiancc-shect.  with  a  profit  and  loss  account,  duly 
audited  by  a  responsible  firm  of  accountants.  Why 
arc  these  dix-umcnts  withheld,  and  what  is  the  object 
of  all  this  deluge  of  words,  if  not  to  unload  the  shares 
at  an  unreal  value?  Many  of  the  statements  may  be 
true  enough  for  all  we  know,  but  we  should  like  a 
plain  answer  to  just  one  question— Has  the  Coalite  Com- 
pany obtained  valid  pattrt  rights  in  this  or  any  otlier 
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country?  There  is  a  long  paragraph  on  "  the  Coalite 
patent  "  in  the  advertisement  appearing  in  yesterday's 
rimes,  and  we  have  read  it  with  a  view  to  find  an 
answer  to  this  question.  It  cannot  be  found.  The 
subject  is  wrapped  up  in  advertisement  compiler's 
fustian.  Look,  for  instance,  at  what  is  said  about  the 
German  patent.  "  After  a  prolonged  and  painstaking 
investigation,  into  which  the  German  officials  entered 
with  characteristic  thoroughness,  they  were  convinced 
that  they  had  before  them  an  invention  both  new  and 
useful.  In  due  course  a  grant  was  issued,  and  to-day 
in  Germany,  the  home  and  centre  of  scientific  chemis- 
try, coalite  is  held  by  those  most  competent  to  judge  to 
be  a  valid  patent."  Well,  has  the  patent  been  granted 
and  duly  registered?  If  so,  why  cannot  the  fact  be 
plainly  stated  without  all  this  verbiage?  Has  the  com- 
pany valid  patents  in  any  country?  Perhaps  it  will 
publish  a  final  advertisement  in  the  Times  giving  n 
plain  answer  to  this  question.  The  mere  dates  and 
numbers  of"  the  patents  will  do.  Meantime  what  .s 
Somerset  House  about  in  not  seeing  to  it  that  the 
ordinary  report  of  the  company  is  not  issued? 

What  is  to  become  of  that  unfortunate  enterprise 
the  Piccadilly  Hotel?  It  is  "  afflicted  with  the  taint  of 
bankruptcy,"  Mr.  A.  F.  Whinney,  the  accountant  told 
the  deljenture  stockholders  at  a  meeting  held  early  this 
week  to  decide  whether  they  should  perform  in  a  finan- 
cial sense  the  antiquated  Japanese  rite  of  hari-kari  or 
allow  themselves  to  be  executed.  In  plain  English 
these  debenture  holders  had  to  make  up-  their  minds 
whether  they  would  allow  an  insurance  company  to 
l>ecome  the  prior  mortgagee  to  the  tune  of  ;^  100,000, 
and  they  decided  to  submit.  However,  ;^ioo,ooo  is 
to  be  knocked  off  the  borrowing  capacity  of  the  com- 
pany under  the  old  deeds,  and  interest  on  the  degraded 
debt  is  to  be  raised  from  4^  to  5  per  cent,  when  it  is 
earned.  We  have  no  wish  to  increase  the  gloom  by 
casting  doubts  upon  this  enterprise.  On  the  contrary, 
had  it  not  been  that  there  are  already  so  many  giant 
hotels  in  London  all  fighting  for  business,  none  of  them 
displaying  increasing  prosperity,  we  should  have  been 
disposed  to^  back  this  Piccadilly  enterprise.  Its  posi- 
tion is  central,  it  has  most  valuable  frontages  both  in 
Piccadilly  and  Regent  Street,  and  ought  to  have  a 
steady  and  substantial  revenue  from  its  shops  alone. 
But  the  money  sp>ent  upon  it  and  the  fancy  capital 
loaded  on  to  it  preclude  the  hope  that  the  share- 
holders will  ever  make  their  fortunes  by  it,  and  instil  a 
doubt  in  the  mind  whether  the  debenture  holders  now 
shoved  down  a  step  will  ever  get  all  their  money  back. 
We  trust  they  may. 

A  good  deal  of  criticism  was  offered  at  the  meeting 
of  Henry  Bucknall  and  Sons,  Limited,  last  week. 
Shareholders  always  grumble  when  things  do  not  go 
quite  right,  and  the  affairs  of  this  company  have  not 
been  so  very  brilliant  of  late,  as  our  recent  notice  of 
the  report  indicated.  It  and  the  Bucknall  Steamship 
Company  belong  to-  the  same  family,  and  the  outside 
public  which  is  graciously  permitted  to  buy  shares  ap- 
pears to  be  also  permitted  to  enjoy  the  privileges  of 
standing  the  racket.  For  instance,  tvi'o  members  of 
the  Bucknall  family  reside  in  Lisbon  as  local  direc- 
tors there  and  get  ;^i,50o  a  year  each  for  their,  doubt- 
less valuable,  services.  The  shareholders  of  this 
cork  company  were  also  permitted  to  devote  ;^3,ii2 
of  their  profits  last  year  to  set  against  depreciation  on 
shares  in  the  Bucknall  Steamship  Company,  with 
which  the  cork  company  was  endowed  years  ago,  amid 
grumbling.  It  all  ended  harmoniously  at  the  meeting, 
but  we  should  not  be  surprised  if  there  were  a  good 
deal  more  ground  for  complaint  a  few  years  hence  than 
now. 

The  Apollinaris  and  Johannis  Company  is  evidently 
suffering  from  the  keen  competition  of  newer  candi- 
dates for  public  favour,  and  apparently  the  directors 
look  for  matters  to  become  still  worse  in  this  respect. 
According  to  the  interim  statement  profits  for  the  six 
months  ended  September  30  were  ;^i2,098  down  at 
/."/S.GoS,  and  with  ;^i3,74i  brought  forward  gave  a 
total  of  ^^92,349.      Debenture  interest  and  interim  pre- 


ference dividend  absorbed  ;^46,750  of  this,  leaving  a 
surplus  of  ^45,599,  but  the  directors,  "  in  view  of  the 
depressed  and  unsettled  trade  conditions,"  have  de- 
cided to  postpone  making  any  distribution  on  the  ordi- 
nary shares  until  the  close  of  the  financial  year. 


Memoranda. 
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Continental 

Everything  may  be  said 
Continental  bourses  this  week, 
the  present  settled  the   Kaiser 

has  been  put  aside — and  we  need  not  further  refer  to  it- 
Affairs  in  the  Near  East,  however,  continue  splutterish, 
and  markets  had  a  slight  shock  this  week  from  renewed 
reports  about  imminence  of  strife  between  Austria 
and  Servia.  This  did  not  affect  prices  very  much, 
although  contributing  to  keep  markets  dull.  Much 
more  serious  preoccupation  continues  to  be  the  want 
of  money  in  State  treasuries.  Scarcely  a  single 
country  of  any  importance  on  the  face  of  the  earth  is 
able  to  pay  its  way  straightforwardly  out  of  its  current 
resources,  and  it  soon  will  be  a  matter  of  extreme  diffi- 
culty to  finance  the  deficits  of  the  big  states.  A  rumour 
is  now  gaining  credit  on  the  Paris  Bourse  that  a  new 
French  Government  loan  of  from  /"40, 000,000  to 
;^8o,ooo,ooo  is  to  be  voted  in  order  to  consolidate  the 
floating  debt  and  to  provide  the  reforming  Minister  of 
Marine  with  the  means  necessary  for  the  reorganisation 
of  the  French  fleet.  It  was  to  be  expected  that  the 
naval  demands  would  press,  because  false  economy  and 
waste  have  been  rampant  in  the  administration  of  the 
French  navy,  as  of  every  other,  but  that  several  hundred 
millions  of  francs  should  have  to  be  borrowed  for  the 
purpose  of  putting  things  right  is  rather  a  staggering 
piece  of  news. 

Nothing  of  any  value  has  appeared  since  we  wrote  last 
about  the  Russian  loan,  but  it  is  still  said  to  be  hanging 
about,  although  reports  of  its  immediate  issue  are  always 
denied.  Denial  never  goes  so  far  as  to  intimate  that  no 
loan  will  be  issued,  but  only  asserts  that  the  issue  is 
postponed,  and  meanwhile  the  small  Turkish  loan  men- 
tioned last  week  is  about  to  be  launched,  and  that 
;^i5,ooo,ooo  San  Paulo  loan  is  ready  to  make  it's  appear- 
ance, only  the  federal  guarantee  has  not  been 
announced  up  to  the  time  of  writing.  Portugal, 
too,  must  have  money  at  all  costs,  and  the 
hard-up  condition  of  German  Imperial  finance 
is  too  well  known  to  require  further  description. 
Doubts,  however,  seem  to  be  entertained  in  Germany 
as  to  the  efficacy  of  the  proposed  new  taxation,  and 
should  it  be  imposed  we  may  expect  to  witness  a  rapid 
increase  in  the  dissatisfaction  of  the  German  people  with 
their  Empire  and  its  Kaiser.  The  truth  is,  all  European 
nations  are  spending  too  much,  and  cannot  be  too  often 
told  that  they  are  doing  so.  As  M.  Andre  Liesse,  an 
able  French  publicist,  states,  the  French  people  have  to 
meet  a  budget  of  about  ^160,000,000  every  year, 
and  cannot  hope  to  go  on  doing  it.  Every  year,  more- 
over, the  burden  increases,  not  merely  through  naval 
and  military  outlays  of  a  disastrous  magnitude,  but 
through  the  pressure  of  social  demands.  In  one  year 
the  old-age  pension  load  has  risen  from  ;^i, 220,000  to 
nearly  ;^i, 500,000,  and  so  it  goes  on. 

A  new  "  national  bank  "  is  said  to  be  in  process  of  in- 
cubation for  Turkey,  and  is  designed  apparently  to  be  a 
sort  of  Credit  Foncier  to  help  the  French  landowner  and 
cultivator.  A  Turkish  pasha  is  understood  to  be  at  the 
head  of  it,  but  most  of  the  backers  of  the  scheme  are 
English,  and  no  doubt  English  capital  will  be  asked  for 
to  enable  the  company  to  start.  Good,  orderly  govern- 
ment assumed,  there  ought  to  be  a  fine  field  in  Turkey  for 
a  bank  of  this  kind,  but  orderly  government  is  just  the 
point  in  doubt.     The  initial  capital  will  be  ^'tsoo.ooo. 

It  is  stated  from  Copenhagen  that  the  losses  of  Mr. 
Alberti,  lately  Danish  Minister  of  Justice,  and  now  in  jail, 
haveamounted  since  1891  to  about;£'338,ooo,  all  stolen  and 
handed  to  one  firm  on  the  Stock  Exchange,  whose  name  is 
given.  He  made  money  apparently  in  1897,  iSgS.andigoo, 
but  afterwards  lost  all  he  made  and  more  than  ten  times 
as  much.  Even  this  figure,  however,  does  not  seem  to 
represent  the  whole    of    his    deficiency,  because  he  is 
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reported  to  have  speculated  in  gold  mine  shares  through 
other  London  firms  than  the  one  with  which  he  did  his 
chief  business,  and  he  must  have  lost  much  money  in 
these  likewise. 

A  new,  direct  line  of  steamers  is  said  to  be  about  to 
start  running  between  German  ports  and  Canada.  One 
story  is  that  both  the  Canadian  Pacific  and  Grand 
Trunk  companies  are  interested  in  the  enterprise, others 
say  the  Canadian  Pacific  alone  is  concerned.  The 
boats  will  be  both  cargo  and  passenger,  and  the  well- 
known  flerr  Ballin  will  take  charge  of  the  enterprise. 
The  sailings  will  be  between  Canada  and  Hamburg, 
Bremerhaven  and  Rotterdam. 

French  holders  of  Portuguese  railways  seems  to  be 
in  danger  of  suflering  considerable  loss  through  the  rise 
in  the  Portuguese  exchange.  If  they  hold  second-class 
bonds  of  these  railways,  of  the  Royal  Company  of 
Portuguese  Railways,  they  stand  a  good  chance  of  losing 
at  least  part  of  their  interest,  for  after  paying  the  charges 
upon  the  first  charge  bonds,  10  per  cent,  of  the  profits 
must  be  placed  to  reserve  until  that  fund  reaches 
200  contos,  and  a  fixed  amount  of  the  second-grade 
bonds  has  to  be  redeemed.  Nett  receipts  have  been 
tolerably  steady  for  the  last  three  years,  but  the  rise  in 
the  excliange  has  made  it  doubtful  whether  the  dividend 
upon  the  junior  bonds  can  be  met  in  full ;  in  fact,  if  the 
exchange  does  not  fall,  the  interest  may  now  be  cut 
down  by  45  per  cent.,  and  should  the  premium  rise  to 
50  percent,  no  dividend  at  all  will  be  forthcoming. 

The  Electiical  Company  of  Paris,  started  in  1903  with 
a  capital  of  /" 600,000  fully  paid,  is  arranging  to  issue 
30,000  4  per  cent,  obligations  of  500  frs.  each,  or  ^600,000. 
The  bonds  are  to  be  redeemable  in  40  years  from 
January  i  next,  and  the  issue  ought  to  be  a  success,  for 
last  year's  nett  profit  was  nearly  twice  the  amount 
necessary  to  cover  the  charges  upon  the  loan. 


The  Week   in    Mines. 


I 


Kaffir  Shakus. 
The  Kaffir  Circus  has  been  unusually  quiet  this  week, 
and  dealers  were  keenly  disapixjinted  at  the  failure  of 
the  market  to  respond  to  such  line  bull  points  as  Lord 
Harris's  optimistic  utterance  at  the  meeting  of  the 
Gold  I'ields  Company  on  Tuesday  and  Sir  Joseph  Robin- 
son'si  "  philanthropic  and  public-spirited  action,"  as 
some  of  the  enthusiastic  spirits  described  it,  in  offering 
to  lend  his  own  Randfontein  Estates  a  million  of 
money.  Ono  would  suppose  the  million  to  be  a  g'ift, 
so  absurd  has  lK;en  the  talk,  and  when  the  terms  of 
the  loan  are  made  known.,  as  they  must  lie  some  day,  \vc 
do  not  suppose  it  will  be  found  that  Sir  Joseph  has 
been  foolish  enough  to  give  very  much  away.  Tlie 
shares  slightly  responded  to  the  news,  but  some  such 
step  had  Ikhmi  anticipated,  so  the  market  said,  and 
prices  as  a  whole  did  not  l>enctit  in  the  slightest  degree. 
It  was,  of  course,  well  known  that  the  Randfontein 
must  have  more  money  soon  in  order  to  pnx-ced  with 
the  development  and  equipment  of  a  numlx;r  of  the 
subsidiaries,  but  for  some  time  past  rumours  have  been 
afloat  that  a  new  financial  plan  was  under  consideration 
to  take  the  place  of  the  unsuccessful  participating  note 
issue  last  year.  At  Ix^st  the  loam  is  probably  only  a 
temporary  expedient,  and  when  the  market  is  no  longer 
worried  with  political  and  other  troubles  a  compre- 
hensive scheme  can  doubtless  be  looked  for.  .As  to  the 
Gold  l-'ields  meeting  that  fell  as  flat  as  ditch  water, 
and  when  Lord  Harris  said  the  market  had  undervalvied 
the  shares  because  nothing  had  been  allowed  for 
Boozsens,  South  Deeps  and  other  unfloated  holdings, 
dealers  retorted  by  putting  the  shares  lower.  So  one 
more  unsuccessful  attempt  to  galvanise  the  market  into 
activity  has  to  be  rt-corded.  W'e  said  all  along  that 
the  political  outbreak  of  a  few  weeks  back  would  uj>set 
bu.siness  for  the  rest  of  the  year,  and  the  prediction 
seems  likely  to  be  fully  justified,  lliero  may  be 
occasional  spurts  because  it  is  not  to  the  interest  of  the 
shops  and  finance  houses  to  .■illow  prices  to  slide  back 
too  far,  but  the  public  has  been  i)adly  scared,  and  is 
hardly  likely  to  return  to  the  market  until  the  prospect 


is  decidedly  clearer.  Business  has  again  shrunk  to  very 
slender  proportions,  and  with  Paris  inclined  to  sell, 
quotations  were  generally  disposed  to  go  the  wron.-^ 
way.  The  leading  counters  such  as  Rand  Mines, 
Modders,  Gold  Fields  and  Fast  Rands  were  the  dullest 
spots,  and  the  only  prominent  exceptions  were  Brak- 
pans  and  the  parent  Transvaal  Coal  Trust  on  talk  of 
good  developments.  Some  selling  against  call  options 
assisted  the  decline. 

Land,   Riiodksians  and   Dia.monds. 

The  Land  and  Finance  groups  went  the  same  way  as 
gold  shares,  but  there  were  no  imjxw^ant  movements, 
and  Rhodesians  also  passed  an  uneventful  week. 
Some  little  enquiry  for  the  Banket  things  was  ex- 
perienced during  the  first  day  or  so,  and  the 
Rhodesian  Copper  shares  added  sixpence  or  a  shilling, 
but  the  demand  soon  subsided,  and  quotations  coir- 
menced  to  slip  back  again.  Globes,  Enterprise  and 
Ciiants  were  also  the  subject  of  some  attention,  and 
Tanganyikas  and  Zambesias  firmed  up.  Diamond 
shares  were  flat  throughout,  and  one  of  the  daily 
financial  papers  is  hard  at  work  in  an  effort  to  prove 
that  De  Beers  are  not  worth  their  pressent  price,  the 
object  being  apparently  to  show  that  the  Premier  Com- 
pany is  in  a  much  happier  position,  or  to  facilitate 
closing  by  the  Ijears.  There  was  a  story  about  that  fresh 
negotiations  l>etween  tlie  syndicate  and  the  Premier 
had  lx;en  opened,  but  this  is  denied,  and  Paris  was  a 
fairly  heavy  seller  in  the  middle  of  the  week.  America 
was  also  said  to  Ije  offering,  and  the  latest  figures  re- 
garding Yankee  purchases  of  precious  stones  are  not 
particularly  encouraging.  The  leading  shares  are  well 
down  on  balance,  and  the  smaller  things  like  New 
Vaals  and  Roberts  Victor  went  with  them. 

Australasians  and  West  Africans. 

West  African  gold  shares  were  a  poor  market,  but 
there  was  no  end  of  excitement  in  Nigeria  Bitumens 
and  Investments  owing  to  the  receipt  of  a  cablegram 
from  the  manager  of  the  former  company  that  in  bort- 
hole  No.  5  at  633  ft.  heavy  oil  without  gas  had  been 
struck.  Tlie  oil  is  said  to  have  risen  to 
within  98  ft.  of  the  surface,  and  four  days' 
baling  made  no  difl'erence  to  the  level.  Bitu- 
mens were  rushed  up  to  2;  and  Investments 
to  2^,  but  the  heavy  rise  brought  in  sellers,  and  prices 
sharply  relapsed.  The  discovery  was  thought  to  be  of 
importance  to  the  West  African  gold  mining  industry 
because  of  the  probable  cheapening  of  fuel,  but  the 
market  quite  failed  to  respond.  Sundry  cables  have 
l)een  received  from  the  manager  of  the  Golden  Horse 
-Shoe  in  reference  to  the  woodcutters'  strike,  and  tl>e 
last  one  was  reassuring,  as  it  referred  to  the  probability 
that  the  company  would  be  w-ell  supplied  with  firewood. 
But  the  Great  Fingall  was  compelled  to  close  down  on 
Tuesday  last,  and  it  is  much  to  be  hoped  that  the 
trouble  will  sot^n  be  ended.  It  is  not  generally  believed 
that  the  strike  will  last  much  longer,  especially  as  dis- 
sensions among  the  men  are  reported.  On  the  whole 
prices  were  pretty  well  sustained,  and  Kalgurlis  were 
not  affected  by  a  statement,  believed  to  be  unfounded, 
that  the  manager  had  resigned.  Broken  Hills  were 
quiet  and  rather  dull. 

CoppKR.  Tin  and  Miscellaneous. 

Copper  shares  did  not  start  very  gaily,  a  pretty  sharp 
decline  in  the  price  of  tlie  metal  reminding  speculators 
for'  the  rise  that  they  were  not  going  to  have  things  all 
their  own  way.  .Ml  the  leading  counters  slipped  off, 
and  fluctuations  in  Rio  Tintos  wxrre  fairly  wide.  Sub- 
sequently the  market  beeaine  narrow  and  quiet,  with 
an  irregular  tendency,  the  panic  in  Yankees  tending  to 
restrain  enthusiasm.  Tin  recovered  part  of  an  early 
loss,  but  changes  among  shares  were  small  and  un- 
impt>rtant.  In  the  Miscellaneous  assortment  the 
.American  Gold  gro«p  were  heavy,  and  Mexico  El  Oros 
were  ofl^ered  down  to  5J  before  showing  signs  of  re- 
covery. .\  tap  seems  to  have  been  on  in  El  Oros,  and 
the  shares  receded  to  1},  but  support  was  forthcofning, 
and  a  good  rally  followed.  Esperanzas  derived  no 
Ijenefit  from  the  big  October  profit  of  /Ti 7,640  com- 
pared with  ;£J8,420  in  September,  and  Camp  Birds  were 
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equally  unaffected  by  the  profit  of  ;^27,oio  agajnst 
_;^i^20,i8i.  Indians  were  slightly  easier,  and  Mount 
Morgans  slipped  off  on  news  that  a  fall  of  earth  had 
occurred  at  the  750  ft.  level,  and  work  has  been  tem- 
porarily stopped  in  the  copper  slopes.  Operations  are 
exi>ected  to  be  speedily  resumed. 


MINING     NEWS. 

', 'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  One 
Shilling  for  each  qnestion  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultine 
the  Investors'  Review. 


Indian  Mine  Crushin 
monthly  returns  from  the 
previous  five  years  : — • 
1903. 


GS. — The  following  table  gives 
Mysore  Field  alone,  for  1908 


January 
February     . . 
March 
April.. 
May  . . 
June.. 
July  ..         .. 
August 
September  . . 
October 
November. , 
Deceniber  , . 


ozs. 
48,080 
46,268 
48,327 
58,271 
48,628 
48,980 
50,571 
50,286 
5i>452 
51,380 
51,559 
53,984 


1904. 
o/.s. 

50,935 
49.500 
50,914 

4999" 
50,445 
5  ,800 
50.476 
50,613 
50,526 
50.031 
50,442 
51,560 


1905. 
ozs. 

50,999 
49,629 

5' ,629 
52,324 
51,095 
5  ,553 
51,086 
50,541 
50,g>2 
51,287 
50,802 
53,077 


1906, 
ozs. 
50,870 

48,538 

47,935 
44,940 
47.305 
46,633 
46,094 

45.644 
45.465 
45.94" 
45..307 
48,806 


1907. 

ozs 

44,889 

42,224 
43.535 
43.565 
43.522 
43, "08 
43,618 
45,883 
42,948 
43,204 
44,420 
50,413 


the  total 
and  the 

1908. 
ozs. 

43,906 
42,437 
43.582 
43.570 
43.520 
43.758 

43.975 
43,766 
43,422 
45.585 


Total     ..  597,786      609,233      615,561      563,478      531.239      437,5"7 

Van  Ryn  Deep  a.nd  Kleinfontein  Deep. — The  scheme  for 
the  amalgamation  of  these  two  companies  was  accepted  by  the 
shareholders  at  special  meetings  held  rather  more  than  a  week 
ago,  and  after  the  event  the  Van  Kyn  Deep  circulates  its  .share- 
holders as  to  the  reasons  for  carrying  through  the  proposals. 
The  acquisition  of  the  adjoining  Ivleinfontcin  Deep  property  is 
said  to  have  been  under  consideration  for  some  time,  and  the 
present  is  evidently  considered  a  favourable  moment  for  rais- 
ing additional  cash  as  outlined  in  our  issue  of  October  24.  It 
appears  that  shaft  sinking  and  all  other  work  on  the  Van  Ryn 
Deep  had  been  su.spended  in  April,  1907,  owing  to  the  ex- 
haustion of  working  capital,  at  which  time  the  west  shaft  had 

:  reached  a  depth  of  1,028  ft.,  and  the  east  shaft  of  263  ft. 
lioreholes  had  indicated  that  the  reef  would  be  found  at  a 
depth  of  1,597  ft.,  so  that  at  the  time  .sinking  was  suspended 
the  west  shaft  was  within  569  ft.  of  the  depth  at  which  it 
was  expected  to  intersect  the  reef.  On  the  Kleinfontein  Deep 
the  west  and  east  shafts  had  reached  depths  of  1J7  and  1,225 
ft.  respectively,  and  it  is  estimated  that  the  reef  will  be  en- 
countered at  1,44?  ft-  in  the  east  shaft  and  1,250  ft.  in  the  west 
shaft.  The  area  of  the  combined  properties  is  754  claims,  and 
sinking  operations  will  immediately  be  resumed.  As  soon  as 
the  reef  is  met  with  development  will  be  actively  prosecuted, 
and  at  the  same  time  the  mine  will  be  thoroughly  equipped 
with  all  necessary  plant  for  milling  with  200  stamps,  so  that 
by  the  time  development  justifies  the  commencement  of  crush- 
ing everything  on  the  surface  will  be  in  readiness. 

Apex  Mines. — Shareholders  will  recall  that  in  July  last  pro- 
posals were  put  forward  for  an  increase  of  the  capital  by 
£ioo,ocx)   in   ^i  .shares,  50,000  being  offered  at  once  at  ;^'2  5s.  each, 

.  and  subscribers  having  the  option  for  two  j'ears  over  an  equal 
number  at  £2  17s.  6d.  The  conditions  governing  this  option  were 
somewhat  unusual,  and  provided  that  if  at  any  time  the  .shares 
made  up   at  £^  or  more  the   new  issue   must  be  called   within 

.fourteen  days  from  the  date  of  publication  of  the  notice  in- 
timating the  fact.  As  the  existing  .shares  made  up  at  the 
stated  figure  on  November  13  last,  shareholders  are  now  in- 
formed that  they  must  exercise  their  rights  on  or  before  Decem- 
ber 5,  1908.  Failure  to  do  so  will  involve  the  forfeiture  of 
the  option,  so  shareholders  .should  not  delay. 

Natal  Navigation  ("ollieries  and  Estate. — This  under- 
taking very  materially  improved  its  position  during  the  year 
ended  June  30  last,  the  total  profit  of  £(v),'ii()  comparing  with 
^^36,430  for  the  previous  year.  This  is  due  to  an  increase  in 
the  coal  sales  of  87,575  tons,  an  increase  in  the  nett  selling 
price  of  i.79d.  per  ton,  and  a  drop  in  working  costs  of  ii.69d. 
Special  attention  was  paid,  with  satisfactory  results,  to  the 
development  of  the  export  trade  as  di.stinguished  from  bunkers. 
Work  in  the  two  pits  has  proceeded  sati.sfactorily,  and  the 
supply  of  native  labour  has  been  good.  With  ;^i 7,824  brought 
forward  the  disposable  balance  is  £S-j,$b^,  but  the  directors 
restrict  the  dividend  to  5  per  cent.,  and  after  providing  ^^14,929 
for  depreciation  carry  forward  ;^5i,2i4.  The  financial  position 
is    good,    the   balance     of     cash     assets     over     liabilities    being 

;6f>9.84S- 

Vogelstruis  Estates  and  Gold  Mixes. — In  the  twelve 
months  to  the  end  of  June  this  company  milled  102,581  tons 
for  a  recovery  of  25,563  ozs.,  and  74,174  tons  treated  by  cyanide 
gave  7,190  ozs.,  making  the  total  yirfd  32,753  ozs.,  or  6.393 
dwts.  per  ton,  which,  with  the  bye-products,  gives  a  return  of 
.  27s.  6d.  per  ton  as  against  30s.  10. 4d.  for  the  previous  year. 
Again.st  this  working  costs  averaged  23s.  ijd.,  or  a  drop  of 
only  8.3d.  per  ton  ;  but  it  is  expected  that  in  the  future,  under 
normal  conditions,  expenditure  will  be  about  20s.  per  ton. 
For  good  results  the  mine  is  said  to  be  specially  dependent 
upori  a  large  and  efficient  native  labour  supply,  practically  all 
stoping  having  to  be  done  by  hand,  and  should  this  supply  be 
assured  the  consulting  engineer  is  of  opinion  that  the  la.st 
■word  has  not  been  said  either  as  to  the  question  of  grade  or 


that  of  working  costs.  Including  sundry  revenue  the  total  re- 
ceipts are  /'i44,342  and  the  working  expenses  ;£io9,i28,  while 
Johannesburg  office  outlay,  profits  tax,  &c.,  come  to  ^^2,470, 
leaving  the  nett  balance  at  £ii,'j^i.  This  is  reduced  to  ^^11,248 
by  charges  for  depreciation,  development,  debenture  interest, 
London  office  expenses,  and  other  items,  but  ;£i6,393  was 
brought  forward,  .so  th,at  the  disposable  .sum  is  ^^'27,642.  Out 
of  that  the  directors  propose  a  dividend  of  5  per  cent.,  absorb- 
ing ;f  1 1,246,  or  within  £2  of  the  nett  profits,  and  ;f  16,395  '^ 
carried  forward.  Ore  reserves  have  been  increased  62,116  tons 
to  242,144  tons,  expected  to  average  rather  less  than  7  dwts. 
per  ton. 

Si:i)  Nigel. — This  is  not  one  of  the  companies  that  will  help 
to  swell  the  gold  production  of  the  Transvaal  in  the  early 
future,  and  the  directors  do  not  hold  out  very  optimistic  hopes 
that  the  property  will  ever  become  a  brilliant  success.  No  work 
was  done  during  the  year,  but  close  attention  was  paid  to 
developments  on  adjoining  properties.  From  these  there  are 
said  to  be  indications  that  the  company's  claims  situated  on  the 
dip  of  the  Nigel  "  may  "  contain  ground  of  considerable  value, 
but  shareholders  are  warned  not  to  be  too  .sanguine  on  this 
point,  as  the  experience  in  the  district  has  gone  to  show  that 
in  some  cases  the  richer  chutes  above  have  not  continued  in 
depth.  There  is  clearly  no  intention  to  resume  work  until  the 
directors  have  reasonable  expectation  that  funds  are  available 
to  bring  the  mine  to  a  producing  stage  without  further  stoppage 
of  work,  and  no  one  can  dispute  the  reasonableness  of  that 
policy.  As  soon  as  a  satisfactory  scheme  can  be  devised  it  will 
be  submitted  for  consideration.  Central  Nigel  Deep,  to  which 
the  company  has  lent  ^{^8,569,  could  not  raise  further  funds,  and 
has  gone  into  liquidation,  and  only  a  small  part  of  the  sum 
due,  which  with  interest  accrued  stands  in  the  balance-sheet 
at  ;^i 2,569,  is  likely  to  be  recovered,  and  the  directors  have 
commenced  to  write  it  down  by  applying  £2,202  from  the  past 
year's  revenue.  The  existing  credit  to  profit  and  loss  account 
is  ;^4ii,  as,  while  the  total  appropriations  for  the  twelve  months 
to  June  30  were  ^■2,946,  against  an  income  of  ^2,393,  the  sum 
brought  in  was  /,'963.  The  investments  in  mining  shares  gave 
a  better  return,  and  show  a  considerable  profit  over  their  book 
value.  The  company  has  no  debts  to  sf)eak  of,  the  cash 
balance    is   ^'5,904,    and   there    are    loans     against    security   of 

/^25,0O0. 

"  Rand  Mines  Deep.— There  is  really  nothing  to  be  said  re- 
garding this  company's  affairs  so  far  as  the  quarter  to  June  30 
is  concerned.  No  work  was  done  on  the  property  during  the 
period,  and  at  the  annual  meeting  held  in  September  the  chair- 
man confessed  his  inability  to  indicate  any  policy  with  regard 
to  the  future.  Revenue  for  the  year  was  ;£8,o8o,  made  up  of 
interest,  commission,  and  sundry  revenue,  against  an  tiutlay 
of  /'6,655,  leaving  ^■1,424  nett,  which  reduces  the  balance  of 
expenditure  over  income  to  ^11,083.  The  company'has  large 
cash  resources,  ^126,100  being  lent  at  interest,  while  ;t4o>27S 
is  held  in  hand  or  at  the  bank. 

Kleinfontein  Estates  and  Xownship. — In  various  ways  this 
companv  managed  to  gather  a  revenue  of  ;£i  1,455  f°^  ^^'^  Y^?'' 
to  Mav  31  and  ^5,857  was  brought  forward,  making  £i-,V^  m 
all.  Expenditure,  including  small  sums  for  depreciation, 
amounted  to  /4,3ii,  leaving  2'3.°o'  °"*  °^  which  it  is  proposed 
to  pay  a  dividend  at  the  rate  of  12'^  jier  cent.,  carrying  forward 
£2,376.  Unfortunatelv,  owing  to  the  shortage  of  rainfall  during 
the  period  from  January  to  April  the  water  in  the  dams  was  not 
replenished  as  in  previous  years,  and  the  total  on  May  31  last 
showed  a  heavy  decline  compared  with  the  corresponding  date 
last  year.  No  f.arming  operations  were  carried  on,  and  owing 
to  the  prevailing  depression  the  sale  of  stands  on  the  instalment 
.system  was  much  reduced,  only  21  being  disposed  of  for 
/.'i,599  against  87  for  £(>,-C)2.  The  township  of  Benoni  is  now 
under   the  administration  of  an  elected  municipal  body. 

Dei.,\goa  Hay  Develop.ment. — There  is  anything  but  a  ho{>e- 
ful  ring  about  the  directors'  utterances  in  the  report  of  this 
undertaking  for  the  year  ended  June  30,  a  concern  which 
deserves  better  fortune  as  it  is  performing  a  useful  work. 
Quantity  of  water  supplied  was  72,922,520  gallons,  a  decrease  of 
2,367,640  gallons  on  the  previous  year,  but  happily  the  nett 
revenue  was  larger.  On  the  other  hand,  a  drop  of  19,046  to 
784,749  in  the  number  of  tramway  passengers  carried  was  re- 
flected in  the  revenue  account,  and  the  gross  income  of  the 
Capitania  building  drop|>ed  £(£3  to  /.'2.619.  The  working  of 
the  telephone  system  shows  a  small  profit,  and  the  nett  revenue 
from  all  sources  in  Eourenijo  Marques  was  rather  more  than 
^2,000  up  at  ;f  1 2,895.  Other  credits  come  to  ^^809  and  after 
debiting  London  charges  and  debenture  interest,  sinking  fund 
for  debentures  which  came  into  operation  in  January  lastj  and 
providing  ^^,"578  for  bad  debts,  there  is  a  debit  balance  of  ^1,244 
to  add  to  that  alreadv  existing,  making  ;f3i,o3i  in  all.  Other 
sums  to  be  written  off  are  £i3,i2b  for  preliminary  and  deben- 
ture discount  expenses,  and  no  provision,  has  been  made  for 
depreciation  in  respect  of  the  various  concessions,  leases,  plant, 
and  other  assets  in  South  Africa.  The  directors  have  been  con- 
sidering a  scheme  for  dealing  with,  these  debits,  but  think  it 
premature  to  proceed  with  this  at  present,  an  indication, 
perhaps,  that  the  period  of  deficits  is  not  yet  at  an  end. 
Property  account  stands  at  £373,12^,  including  ;^6,426  added  in 
the  year  .and  the  cash  balance  is   ;^S,764- 

Otavi  Mines  and  Railway. — The  eighth  report  of  this  im- 
portant undertaking,  covering  the  year  to  M.irch  31,  has  just 
been  issued,  and  embraces  fnc  statement  of  the  management 
committee,  the  directors'  report,  and  very  full  accounts.  It 
was  submitted  to  the  general  meeting  in  Berlin  on  November 
10  last.     Dealing  first  with  the  mining  operations,  it  is  stated 
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that  the  work  done  has  proved  the  existence  of  313,000  tons  of 
ore,  with  average  contents  of  about  16  per  cent,  copper  and 
25  per  c«nt.  load,  while  the  total  output  of  ore  for  the  financial 
year  under  review  was  25,700  tons.  Shipments  of  T»umeb  ores 
came  to  anproximately  I5,tx)j  tons,  containing  19  per  cent, 
copper,  23  per  cent,  lead,  and  0.035  "'  silver,  while  of  3,500  tons 
smelted  at  Tsumeb  2,100  tons  contained  about  10  per  cent, 
copper  and  18  per  cent,  lead,  and  1,400  tons  of  lead  glance 
about  12  jjer  cent,  copper  and  55  per  cent.  lead.  The  yield 
amounted  to  about  1,000  tons  copper  matte  containing  0,040 
per  cent,  silver,  17  per  cent,  lead,  and  36  per  cent,  copper,  and 
700  tons  of  metallic  lead  producing  0.090  per  cent,  silver  and 
96  per  cent.  lead.  .So  far  the  operations  at  Tsumeb  have  re- 
sulted in  a  loss  owintf  to  the  high  cost  of  coke,  flux,  and  wages, 
and  the  large  contents  of  silica  in  the  smelting  ores.  Various 
endeavours  have  boen  made  to  diminish  the  cost,  but  at  pre- 
sent It  is  not  possible  to  come  to  any  conclusive  judgment  upon 
the  question  of  smelting.  The  supply  of  labour  has  fluctuated 
a  good  deal,  but  at  present  may  be  considered  fair.  The 
period  under  review  was  the  first  complete  year  of  the  working 
of  the  railway,  and  the  management  committee  states  that  the 
results  have  exceeded  expectations  and  demonstrated  that  the 
railwiay  is  efficient  and  capable  of  development.  For  the  trans- 
port of  ore,  which  was  its  original  purpose,  it  has  proved  quite 
satisfactory,  and  will  be  able  to  cope  with  later  increased  de- 
mands upon  it.  The  line  has  been  worked  at  40.9  per  cent, 
of  the  gross  receipts,  and  reductions  in  tariffs  are  to  be  made. 
Revenue  in  the  mining  department  was  4,878,405  m.,  and  after 
providing  all  expenditure  and  writing  off  heavily  for  deprecia- 
tion, there  is  a  profit  of  1,298,731  m.  Railway  receipts  were 
4,237,f)8j  m.,  and  working  expenses  and  revenues  came  to 
2,112,178  m.,  leaving  the  profit  at  2,125,503  m.  Including  the 
sum  brought  forward  and  sundry  receipts  of  24,210  m.,  the 
entire  nett  revenue  is  3,798,509  m.,  from  which  administration 
charges  and  salaries  come  to  246,664  m.  and  interest  to 
70,976  m.  Of  the  remainder  the  dividend  of  9  per  cent,  already 
announced  took  1,800, coo  m.,  the  deferred  shares  are  entitled  to 
8po,ooo  m.,  the  bonus  to  the  directors  is  177,778  m.,  and 
3SSi075  '"■  is  carried  forward.  .Should  labour  conditions  con- 
tinue favourable,  which  the  management  committee  expects, 
the  export  ore  shipped  this  year  should  reach  30,000  tons  as 
against  m.ooo  tons  in  the  year  covered  by  the  report. 

Cnv  Deep. — According  to  the  quarterly  report  to  September 
30,  No.  I  shaft  (Wolhuter)  has  attained  a  depth  of  3,261  ft.,  but 
remains  in  dyke.  Sinking  operations  were  suspended  in  July 
last  pending  a  location  of  the  reefs  by  means  of  crosscuts, 
which  are  being  put  in  from  the  8th  and  9th  levels.  Early  in 
March  the  South  reef  was  intersected  in  No.  2  shaft  at  a  depth 
of  2,802  ft.,  the  main  reef  being  struck  at  2,876  ft.  A  further 
157  ft.  have  been  sunk  to  allow  crosscuttiiig  to  the  reef  from 
the  8th  level.  Ore  developed  on  the  main  reef  leader  totals 
216,186  tons  of  an  average  value  of  9.3  dwts.  over  a  sloping 
width  of  54  inches.  The  south  reef,  vvhere  intersected  in  the 
shaft  and  in  the  crosscut  from  the  6th  level  opposite  the  shaft 
showed  poor  values.  A  crosscut  is  now  being  driven  to  this 
reef  from  the  main  reef  leader  on  the  7th  level  400  ft.  west  of 
the  shaft.     Nett  cash  balance  on  September  30  was  ;f  4(^1,593. 

Pl-ATINUM  C'oRl'uRATiD.N. — A  very  lengthy  report  ha.s  been 
issued  by  this  undertaking  covering  the  period  from  June  26, 
1907,  to  October  31  last.  It  is  not  of  a  very  encouraging  nature 
and  we  have  no  recollection  that  the  many  disadvantages  under 
which  the  business  is  conducted  were  clearly  set  forth  in  the 
prospectus.  After  referring  qt  great  length  to  the  circum- 
stances attending  the  formation  of  the  company,  the  report 
goes  on  to  speak  of  the  various  platinum  properties  owned  by 
the  Anglo-Russian  Mining  Company,  the  shares  of  which  are 
the  Platinum  Corporation's  principal  asset.  These  properties,  it 
appears,  are  surrounded  by  other  concessions  belonging  to 
diffcr<>nt  owners,  and  cannot  be  profitably  worked  on  a  large 
scale  by  modern  methods  unless  it  should  be  found  possible  to 
come  to  some  arrangement  with  neighbouring  owners.  Attempts 
to  fix  up  an  agreement  providing  for  joint  working  have  had  no 
satisfactory  result,  and  so  far  as  can  be  gathered,  no  work 
has  so  far  been  undertaken  by  the  Anglo-Russian  Company. 
In  these  circumstances  it  was  decided  that  no  further  advances 
could  be  made  to  that  concern  except  such  as  might  be  neces- 
sary to  protect  the  properties,  and  it  is  proposed  to  take 
measures  for  facilitating  the  disposal  by  exchange,  sale,  or 
otherwise  of  any  concessions  as  from  their  geographical  position 
cannot  be  utilised  by  the  Anglo-Russian  Company.  The  assets 
of  the  corporation  other  than  the  shares  in  the  Anglo-Russian 
consist  of  an  interest  of  just  under  a  fourth  of  the  whole  of  the 
Precious  Metals  Syndicate,  a  company  which  has  an  option 
up  to  July  20  next  for  a  lease  of  one  of  the  largest  platinum 
properties  in  the  Urals  and  a  half  interest  in  a  syndicate  recentlv 
formed  to  deal  with  an  option  for  the  purchase  of  a  property  of 
approximately  1,400  square  miles  in  extent,  which  is  re|X)rted 
to  have  extensive  deposits  of  platinum  and  other  minerals  be- 
sides bearing  large  quantities  of  valuable  timber. 

liKOKKN  Hill  Proi'Rikt.xry  Hlock  14. —Cabled  advice  hiis 
been  received  to  the  effect  that  the  oi>crations  for  the  half-year 
ended  September  30  have  resulted  in  a  nett  profit  of  ;f2.9oS 
after  allowing  for  refund,  depreciation,  taxes  and  interest  on 
preference  shares.  The  nett  balance  to  credit  of  profit  and  loss 
is  ^'84,998,  and  the  liquid  assets  in  excess  of  liabilities  are 
/'64,824.  Kor  the  corresponding  period  of  1907  ti.e  profit  was 
jT'jijOoo,  but  for  the  half-year  to  ^tarch  31  last  the  figure  had 
dropped  to  £T,,^y>-  ^Ve  cannot  be  sure,  liut  it  is  possible  that 
these  Harrier  companies  have  experienced  and  passetl  their  worst 
time  for  the  present,  and  that  the  prospect  is  somewhat  brighter. 


Brilliant  Block  floLi)  Mining.— During  the  tix  months  to 
July  21  the  company's  much  improv«d  mill  crushed  9,770  tons, 
almost  entirely  for  the  public,  being  an  increase  of  2,282  tea-- 
compared  with  the  previous  term,  the  profit  from  which  wan 
/645.  .\t  the  cyanide  works  the  quantity  treated  Was  6,000 
?>ns  for  2,358  ozh.,  worth  only  /3,474.  and  2  tons  of  »lag  »old 
realised  Ijx.  In  addition,  £306  was  revived  for  the  treatment 
of  816  tons  of  sands  for  the  Brilliant  Gold  Mining,  the  total 
receipts  to  ;C3,853,  but  the  costs  totalled  £%7fS^,  and  the  re- 
duction in  the  value  of  stocks  and  sands  on  hand  is  £372.  ine 
generally  improved  outlook  for  the  field  will,  it  is  hoped,  in- 
crease  the  earnings  of  the  mill  during  the  ensuing  terni. 

Atbasau  Copper  FiKLDS.-In  a  circular  recently  is-ued  share- 
holders were  promised  details  of  the  conclusions  come  to  by  Mr. 
W  Pellen  Harvey,  of  the  firm  of  I'ellen  Harvey  and  tell,  con- 
suiting  engineers,  who  has  been  making  a  report  on  the  pro- 
perty,  and  these  are  nr,w  available.  The  area  controlled  by  the 
company  is  some  12,000  acres,  and  the  copper  beds  are  con- 
tained  in  sandstone  measures,  and  so  far  as  explored  the.r 
thickness  averages  3  ft.  with  an  average  copper  value  of  '4.8^ 
per  cent.  Some  colossal  figures  are  mentioned  as  the  probable 
ore  contents  of  the  plateau,  and  while  the  amount  probably 
available  cannot  be  stated  until  further  work  has  been  done  the 
result  of  that  accomplished  on  the  Il'l^of^'ousky  aiid 
Pakrofsky  mines  is  described  as  most  satisfactory.  With  n  a 
small  section  the  existence  of  206,238  tons  of  copper  ore  of  in 
average  assay  of  .4  \^r  cent,  has  been  Pyo^**".  »"'^.  ^,7'" 
result  is  so  striking  that  there  is  ample  ground  for  hope  that  the 
copper  ores  will  be  found  distributed  in  a  workable  condition 
o^a  suf^ciently  large  area  to  enable  this  deposit  to  take  raiA 
as  one  of  the  important  copper  deposits  of  the  vforld.  11  Is 
admiued  that  many  difficulties  exist,  -but  these  would  assu.rte 
tb^"r  proper  proportion  if,  as  there  seems  reason  to  believe,  the 
deposkXlf  is^f  sufficient  magnitude  to  w^Xl,  •^''  It  ?s' 
centration  of  large  capital  in  order  to  overconie  them.  it  s 
eWden  That  verv'  big  sums  would  be  required  to  thoroughly 
^xploU  the   proiirties,  and  the  wait  for  a  subsUnt.al   return 

"''k-lt''Tnr^^«'oo\n°"Kfi>TI.-According  .0  the  annua,  rep^t 
for  the  year  .907,  the  arrangements  foreshadowed  b/,  h«  ch^fj 
man  at  the  last  general  meeting  have  been  successfully  earned 
out  When  the  diverting  canal  was  finished  a  natural  barrier 
was  leU  at  the  mouth  in  order  that  the  old  "^^  bed  through 
^hich  the  canal  passed  could  be  'ho^o'-Sh  y^"P'°'\^^'>^^^7„'„T 
waters  of  the  Rio  Timbiqui  were  diverted  into  it.  As  »  r"""' :°3 
Wos  of  gold  worth  about  200,000  fcs  were  secured.  »"d  wh^ 
a     the  (Told   possible  was  obtained  the  barrier  was  blown   tfp 

the  rTuU  that  it  is  proposed  to  reduce  the  number  to  ten     ^- 

/4.O.3.  ^^°  '^^^  ','    /steAas  to  be  allowed  for  mine  develop- 

c"nnt"c  of  September,  when  the  mill  was  closed  down  so  f ^  as 
a  e  c  mpanVs^tone  was  concerned,  and  a  final  clean  up  mad^ 
The  boald  has  decided  to  let  the   mine  to  "'tutors  whenerw 

pa^iy  has  an  option,  although  tKe  amount  spent  to  date  « 
^N^-  C.n-.urrAMno  tloKt.  Mines  -This  reconstructed  con- 
cern dates  from  May  22,  .907.  and  the  «"7"'»  .'"^^ '^/j  ^^^^ 
^^A^A  Ti,n»  Ki  last  Mining  operations  were  onl>  carried  on  lo 
rf^nitldexte.  during  th'e  ^st  six  months.  -'Wnfon  be^ 
mai'n!v  occupied  in  putting  the  tramways,  water  race  j«d  o^her 
works  in  order.  The  first  crushing  was  noUfied  in  l^en>"»^ 
Tast  a  d  up  to  the  end  of  June  15..8.K)  «ons  ''"^ ""Vf <*  '"' 
L.old  realisine  /7,549.  Expenditure  in  Peru  was  ;C4.97«-  "<» 
hi  fondon  Z534,  so  that  tiie  profit  was  /^2.o54.  including  /» 
for  interest  and' transfer  fees.  Out  of  that  it  .s  proposed  to 
pav  a  dividend  of  6  per  cent.,  and  to  carry  forward  £h^- 
'  Town  Properties  ok  West  Avstralia  l'9oS  -  There  » 
nothing  particularly  exciting  or  encouraging  about  the  report  of 
this  con«rn  for  the  year  to  July  3«  >«st  After  providing  tot 
debenture  interest  the  deficit  on  the  twelw  months  is  £4\°7. 
which  brings  the  total  loss  to  date  to  ;fii.997-  Revenw*  from 
land  and  buildings  has  been  reduced  owing  to  the  sate  olt»« 
William-street  projierty.  but  on  the  other  hand  the  directors 
were  able  to  redeem  debentures  with  the  proceeds  which  re- 
sulted in  a  saving  of  practically  the  sam«  sum  in  interest  as 
well  as  giving  a  profit  on  redemption.  Total  amount  paid  on 
was  /i 2.225,  increasing  the  aggregate  redemption  to  ;£2o,98o. 
Laud  tales  wer«  down   owing  to  the  depression  in  lh«  land 
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market.  Some  progress  jvas  made  in  the  settlement  of  the 
Osborne  Park  Estate,  but  practically  nothing  was  done  with 
the  Grove  Farm  and  South  Kensington  Estates.  The  company 
has  a  fairly  good  supply  of  liquid  assets,  but  a  reserve  of 
^8,644  against  sundry  debtors  and  bills  receivable  looks 
ominous. 


Critical  Index  to  New  Investments. 


Natal  3I  per  Cent.  Consolidated  Stock. 
Subscriptions  were  invited  this  week  by  the  London 
and  Westminster  Bank  for  an  issue  of  ;£5oo,oooof  the 
above  stock  at  the  price  of  95I,  payable  5  per  cent,  on 
application,  aof  per  cent,  on  November  24,  and  70  per 
cent,  on  December  22.  This  stock  is  the  first  instal- 
ment of  loans  authorised  by  the  Land  and  Agricultural 
Loan  Fund  Act,  1907,  and  the  Public  Works  Loan  Act, 
1908,  but  the  pros{>ectus  gives  no  information  as  to 
why  the  money  is  wanted  so  urgently.  The  new  issue 
is  in  addition  to  and  ranks  pari  passu  with  the  existing 
;£5i725.ooo  3I  per  cent,  consolidated  stock,  1934-44, 
and  is  redeemable  at  par  on  August  i,  1944,  but  may  be 
repaid  on  or  after  August  i,  1934,  on  twelve  months' 
notice.  It  is,  of  course,  a  trustee  security  under  the 
Colonial  Stock  Act,  and  in  spite  of  Natal's  already 
heavy  burden  the  issue  was  well  received,  being  sub- 
scribed for  some  eight  times  over. 

Canadian   Northern    Railway    Company. 

Messrs.  Lazard  Bros,  and  Company  offer  an  issue 
o^  ;6i>o-7.40o  first  mortgage  4  per  cent,  land  grant 
bonds  of  the  above  company  at  the  price  of  95  f>er 
cent.,  payable  5  per  cent,  on  application,  15  per  cent, 
on  allotment,  and  75  per  cent,  om  January  11.  In  addi- 
tion to  being  a  direct  obligation  of  the  railway  com- 
pany, the  bonds  are  secured  by  a  sj>ecific  first  charge 
upon,  1,250,000  acres  of  freehold  lands  in  the  Provinces 
of  Manitoba  and  Saskatchewan.  They  are  repayable 
at  par  on  July  i,  1938,  but  may  be  redeemed  at  the 
company's  option  at  any  time  before  July  i,  1918,  at 
103  per  cent.,  and  accrued  interest,  and  thereafter  at 
par.  Of  the  lands  forming  the  security  239,000  acres 
have,  since  sales  began  in  July,  1907,  been  sold  at  an 
average  of  8.46  per  acre,  against  $4  taken  as  the  basis 
of  value  by  the  trust  deed,  payable  by  instalments 
spread  over  a  number  of  years,  and  carrying  interest  at 
6  per  cent.,  which  will  l>e  applicable  in  accordance  with 
the  terms  of  the  deed.  The  company  has  been  making 
very  good  progress  of  recent  years,  and  the  bonds 
should  be  a  fair  enough  investment. 

Industrial  Bank  of  Japan,   Limited. 

An  issue  of  ;^2, 000,000  5  per  cent,  sterling  bonds  is 
made  by  this  bank,  half  on  this  market  and  half  in 
Paris,  the  price  asked  being  97  per  cent.  Instalments 
are  payable  5  per  cent,  on  application,  20  per  cent, 
on  allotment,  25  per  cent,  on  February  8  and  April  13, 
and  22  per  cent,  on  May  11,  and  as  a  full  half-year's 
interest  will  be  paid  on  June  i  the  actual  cost  is  sub- 
stantially less.  The  proceeds  will  be  lent  to  the 
Government  of  Corea  to  be  employed  for  the  improve- 
ment of  roads  and  harbours,  construction  of  water- 
works and  other  works  of  public  utility.  During  the 
past  five  and  a-half  years  the  dividends  paid  by  the 
bank  on  its  paid-up  capital  of  about  ;£^i,625,ooo  have 
gradually  riseni  from  6  per  cent,  to  8,  and  its  total 
assets  were  valued  on  June  30  last  at  ;^4,678,6oo,  so 
that  there  should  be  ample  security.  In  addition, 
however,  the  bonds  are  unconditionally  guaranteed 
both  as  to  principal  and  interest  by  the  Imperial 
Japanese  Government.  They  are  repayable  at  par  on 
Decem1>er  i,  1933,  but  may  be  redeemed  on  three 
months'  notice  at  any  time  after  December   i,    1918. 

Philippine  Railway  Company. 
Messrs.  Glyn,  Mills,  Currie  and  Co.,  as  bankers  to 
the  contractors  for  the  loan,  invited  subscriptions  for 
an  issue  of  $4,000,000,  or  ;^823,045,  first  mortgage 
4  per  cent.  30-year  sinking  fund  gold  bonds  of  this 
company  at  the  price  of  95  per  cent,  or  ;^i95  9s.  56. 
per  bond  of  ;^205  15s.  2d.  The  bonds,  which  form 
part  of  an   authorised  total  of  $15,000,000,   of  which 


$4,305,000  are  now  outstanding,  are  secured  by  a  first 
charge  on  the  railway  line  and  property,  and  are  issued 
only  against  completed  mileage  to  the  extent  of  95 
per  cent,  of  the  cost  as  determined  and  approved  by 
the  Philippine  Government.  They  are  redeemable  on 
July  I,  1937,  but  may  be  repaid  at  no  and  interest,  on 
any  interest  date  on  three  calendar  months'  notice,  and 
interest  is  guaranteed  on  them  by  the  Philippine 
Government  until  the  date  of  maturity  or  redemption. 
The  guarantee  does  not  extend  to  the  principal,  but 
the  company  should  be  able  to  meet  this  obligation  out 
of  its  revenues,  and  the  bonds  seem  a  fairly  good 
speculative  investment. 

United  Tobacco  Companies,  Limited. 

Incorporated  in  July,  1904,  to  acquire  from  the 
British  American  Tobacco  Co.,  Limited,  and  others  the 
businesses  of  manufacturing  and  dealing  in  tobacco 
carried  on  by  them  in  South  Africa,  this  company  pro- 
moted two  subsidiary  undertakings  to  take  over  its  in- 
terests in  the  Transvaal  and  Cape  Colony,  in  which 
it  retained  all  the  shares.  All  the  ordinary  shares  of 
this  concern,  amounting  to  ;^50o,oc>o,  are  owned  by 
the  British  American  Co.,  Limited,  and  Messrs.  Holt, 
of  Ca{>e  Town,  but  the  300,000  6  per  cent,  cumulative 
preference  shares  of  £1  each  have  been  issued  to 
holders  whose  names  arc  not  disclosed.  These  were 
offered  on  their  behalf  for  public  subscription  at  the 
price  of  ;£i  2S.  6d.  per  share,  and  the  money  is  wanted 
in  something  of  a  hurry  as  the  final  instalment  of 
17s.  6d.  is  payable  on  December  15.  The  .shares,  how- 
ever, seem  a  fair  industrial  investment,  as  profits  for 
the  two  years  and  nine  months  ended  June  30  last  show 
an  average  of  ;^^93,746  per  annum,  while  assets,  ex- 
clusive of    goodwill,    were    valued    on    that   date    at 

^343.677- 

Anchor  Cable  Co.,  Limited. 

This  company  was  incorporated  in  December,  1900, 
with  a  capital  of  ;^250,ooo  in  ;^io  shares  for  the  pur- 
pose of  manufacturing  electric  cables  of  every -descrip- 
tion, but  only  ;£'57,5oo  has  been  issued,  and  the  whole 
of  this  was  purchased  by  Callendcr's  Cable  and  Con- 
struction Company  in  1903.  After  the  acquisition  by 
that  company  a  heavy  outlay  was  incurred  in  reorgan- 
ising the  Anchor  Company's  management  and  methods, 
with  the  result  that  the  turnover  has  been  increased 
more  than  threefold  during  the  past  four  years,  and 
manufacturing  profits  for  the  two  years  ended  Decem- 
l>er  31  last  were  ;^7,oo5  and  ^^7,983.  It  is  considered 
that  the  time  has  now  arrived  for  a  proper  adjustment 
of  the  finances,  and  an  issue  of  ;^5o,ooo  d.J  f>er  cent, 
debenture  stock  is  offered  for  subscription  at  par  to 
repay  a  loan  from  the  bankers  and  for  extensions  of 
the  plant.  The  debentures  are  secured  by  a  first 
charge  on  the  premises  and  fixed  plant  at  Leigh,  Lan- 
cashire, and  are  redeemable  at  iio  on  six  months' 
notice  after  June  30,  1924.  In  addition,  the  principal, 
interest  and  premium  are  guaranteed  by  Callender's 
Cable  Company,  so'  that  the  issue  should  be  safe. 

San  Paulo  and  Minas  Railway  Co.,  Limited. 

This  company  was  incorporated  in  February,  1907, 
to  acquire  and  complete  a  railway  of  about  113  kilo- 
metres I>etwccn  San  Simao,  in  the  State  of  San  Paulo, 
and  San  Sebastiao  de  Paraiso,  in  the  State  of  Minas 
Geraes,  Brazil.  It  has  a  share  capital  of  ;^200,ooo 
and  an  authorised  issue  of  ;^28o,c)oo  6  per  cent,  first 
debentures,  of  which  ;^75,ooo  have  been  sold,  and  the 
Brazilian  Rallwaj's  Trust,  Limited,  as  vendor,  offered 
the  remaining  ;^205,ooo  at  the  price  of  ;^i7  los.  per 
;^20  debenture,  payable  ^,2  los.  on  application  and 
;^I5  on  allotment.  TTie  railway  starts  from  I?ento 
Quirino  on  the  Mogyana  Railway,  to  which  it  will  act 
as  a  feeder,  and  that  company  has  undertaken  when 
the  line  is  cornpletcd  to  allow  a  rebate  or  bonus  of 
$8  or  los.  per  ton  of  1,000  kilos  on  all  coffee  delivered 
for  transport  to  it.  .According  to  the  official  report  of 
the  State  of  San  Paulo  issued  in  May,  1907,  the  San 
SimaO'  district  is  second  in  importance  as  regards  the 
acreage  under  coffee,  and  of  the  estimated  gross  r«- 
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venue  of  _;^8o,o94  no  k'.ss  than  ^^tt^f^g  is  expected  to 
I onic  from  carriaj^e  of  ttiat  tx-an.  Workinj.;-  expenses 
iirc  calculated  at  ^..^1,781,  and  with  ;£,"i  1,000  from  the 
-Vlog-yana  Company's  Ixinus  a  nett  revenue  of  ;£..S9>3'2 
is  shown.  Should  these  figures  he  r<'alis<'d  the  cle!>en- 
ture  interest  will  be  amply  covered,  but  the  wcaknes.s 
of  the  scheme  lies  in  the  dep-jndcncc  oa  coffee,  as  mani- 
pulation in  connection  with  the  "  valorisation  "  mijjht 
upset  the  calculations  at  any  time. 

Midland  Uruguay  Railway  Co.,  Limited. 

l-'ormcd  in  1887,  this  co'mpany  owns  a  railway  of 
19*)^  miles  in  lenj,'^th  from  Kio  .N'e^jro  to  .Salto,  servinjf 
the  ports  of  I'aysandu  and  Salto  on  the  River  UrufCuay, 
and  it  now  proposes  to  build  an  extension  of  87^  miles 
throujjh  a  rich  pastoral  country  to  the  deep  water  har- 
bour of  Fray  Ikntos.  On  this  extension  the  Govern- 
ment has  f,'ranted  the  same  jjuarantce  of  3^  per  cent, 
on  the  capitalisation  of  ;^'5,ooo  p-jr  kilometre  as  on 
the  main  line,  but  allows  the  company  to  retain  nett 
earninfifs  up  to  (>  per  cent,  and  only  takes  two-thirds  of 
any  excess  up  to  8  p>er  cent.,  whereas  under  the  orifjinal 
concession  the.  nett  earninj^-s  were  subject  to  provision 
as  to  repayment  of  sums  paid  under  the  f^uaranfee.  To 
provide  funds  for  the  new  line  an  issue  of  ;^6oo,ooo 
prior  lien  debenture  stock  is  offered  for  subscription  at 
-^90  per  c-ent.,  payable  by  instalments  of  5  per  c-ent.  on 
application,  15  per  cent,  on  allotment,  25  percent,  each 
on  February  1  and  April  and  20  p)er  cent,  on  June  30. 
The  stock  is  secured  by  a  first  floatinj;^  charj.je 
upon  the  undertakinfj  and  property  of  the  company 
and  is  redeemable  by  means  of  a  sinkinjj  fund 
■commencinjj  June  30,  1912,  and  calculated  to  redeem 
the  whole  amount  by  June  30,  1947.  With  a 
capital  of  ;^()00,ooo  the  compvany  has  already 
raised  ;£'i,i79,462  on.  debentures  nominally  bear- 
'"R  .S  P<^r  cent,  interest,  but  on  several  occasions 
the  holders  have  had  to  submit  to  a  tem- 
porary scalinfj  down  of  their  interest.  It  has  lately 
•  done,  rather  Ixitter,  but  still  has  to.  rely  on  the  Govern- 
ment f^uarantee  to  meet  the  interest,  as  the  avcrajje 
nett  profits  for  the  four  years  1904-5  to  1907-8  have 
'<-,nly  averajjed  ;£^io,82o  per  annum,  whereas  interest 
and  sinkini;  fimd  on  the  new  issue  alone  will  require 
^'36,500. 


I 


HKNRIQl'KZ  KSTATES,  LIMITKD. 
Tihi.s  company  acquires  a  a  year.s'  lease,  at  ;i8oo  per  annum, 
of  over  40,000  acres  in  the  Kapubldc  of  I'anama,  with  a  right 
.to  purchase  the  freehold  for  _ifio,ooo  at  any  time  within  the 
first  three  years  of  the  currency.  The  e.'^tates  comprise  a  rubber 
plantation  of  over  250  acres,  estimated  to  contain  50,000  trees 
Irom  five  to  eight  years  old,  about  741  acres  cleared  and  sown 
with  Cudnea  grass,  and  a  v.irgin  forcsit  of  about  40,000  acres 
estimated  to  contain  not  less  than  4o,o<xj  rubber  trees,  together 
with  large  quantities  of  mahogany  and  other  valuable  timber. 
It  is  calculated  that  profits  for  the  next  three  years  should 
amount  to  ^£18,650,  £ii,^()2,  and  _£25,4oo  respeotively,  yet  the 
vendor  company  is  contemt  to  accept  /,7,(X)o  in  shares  and 
^i,o<io  in  cash,  out  of  which  it  pays  th«  preliminary  expenses 
and  an  underwriting  commd.ssion  on  ^,000  shares  of  1;  per  cent 
in  cash  and  5  per  cent,  in  shares.  The  total  capital  is  ^j6,ooo, 
in  ^i  shares,  but  only  half  of  the  amount  is  issued  now,  of 
which  10,000  shiiTcs  are  to  provide  working  capital.  I'rospecfs, 
therefore,  seem  favourable,  but  the  smallncss  of  the  capital  will 
l^revent  the  shares  from  tjecoming  a  freely  marketable  security. 

HARHERTON     KXIT.ORING     AND    DKVEI.OPMENT    CO., 
l.lMirKD. 
This  is  one  of  the  numerous   South  African  companies  which 
lave  plenty  of  promising  and  valuable  assets  (according  to  the 
directorial  view),  but    very  little  cash,   and  to  rectify   this  un- 
•floubted    drawback  a  fre.sh   issue  of  capital   has   just  been   an- 
nounced.   It  takes  the  form  of  20,000  priority  .shares  of  los,  each, 
entitled  first  to  receive  a  total  return  of  15s.  per  share,  and  then 
to  rank  equally  with   the  ordinary  shares,     To  show  their  faith 
the  directors  and  others  have  already  applied  for  4,000  shares, 
•and  as  the  minimum  subscription  has  been  fixed  at  seven  shares 
■the    company   is  certain   to   get   something    to  go  on   with.     It 
possesses   a   property    next    to   the    "enormously   rich"   Sheba 
which   has  yielded   over    two    and  a   quarter    millions  sterling 
4    gold,    and    has   gone    through    the    reconstruction    process 
•nee    only.     There    is    also    a    substantial    block    of   shares   in 
the     Creat     Oriental     Gold     Mines,     whose    property,     situate 
,Tbout    200    miles    from    Melbourne,    Australia,    has    put    out 
gold    to   the    value    of   nearly  one    and   a   quarter   millions,    so 
it  is  easy  to  judge  of  the  company's  prospects.     Existing  share- 
holders may  think  it  worth  while  to  find  a  little  extra  cash,  but 
;t  is  not  the  sort  of  thing  for  outsiders  to  bother  about. 


PUBLIC    INCOMK     AND     EXPENDITURE. 

The    following    are    the    receipts    into   and    i»iiie<i    out   of    the 
Exchequer  between  April  1,  1908.  and  November  14,  1908:— 
Rkvbndh  and  otiikk  Rkckipts. 


- 

1  ol«l    KrCKIlHS 

EMimale       '     into  the  Hs- 
for  the  Year,      chequer  fmm 
1906-1909,        April  1,  igoC  to 
!  Not.  14,  t««. 

Toul  Racoipts 
inin  th    Es- 
ciieq*i^r  from 
April  1.1007.  to 
Nov.  16  1007 

RaUnen,  April  i: 

Bank  of  EncJKnH   

.         i 

29>^0O,000 

33,300.000 

in,)oo,oao 

8,000.000 

700.000 

1,900,000 

33,000,000 

32,770.000 

330000 

1,170,000 

1,000,000 

7,7«3.'»' 
«."35.8«> 

5.*'7.7»l 
1.124.702 

Dank  of  IrelaiKl 

Rkvkhuk. 

*A'».36* 

«*I2,423 

I7,79»ooo 
»o.r7}.ooo 

10.600.000 

4,633,000 

J           330/>co 

6,3>8,ooo 

lt.S90,aoo 

283,000 

610,930 
l,3t«.>5« 

so.««.aao 
*i.>i74,ooo 
ii,8'i).aoo 
<«59.««> 

Riclse    

P.otaii!,  *e.,  Uiillm 

Slumps ,,,  ,,,,,, 

400,000 

Properly  aiiH  Income  Tax. ... 
Post  Office   

6.639.000 
13.29a.MO 

200,000 

688,300 

I.343.70J 

Rrn-ipm     from     Siiei     Canal 
Sliari^sanil  Siinitrjr  Loans,. 
MIscpllaneons, 

Revenue  

134.330,000 

76,273,18s 
83,192,144 

70,000 

2,300,000 

700,000 

390,000 

iy>fioo 

30,000 

10,000 

1,700,000 

3,000,000 

8t.Oi9.aa3 

1  out,  InclndinR  balance 

88.961,628 

Othrk  Kpceiptii. 

For  Treasury  Bills  (neit  ainou 
Under  Telegraph  Acts  1892  to 
UnHer  Naval  Works  Acts.  1803 
Under  Military  WorksAcls,  i8< 
tJiKler  Public  Hiiiidinns  Eipen 
Under  Public  Offices  Site  (Dut 
Temporary  Ailvance*.  Deficiei 
Temporary   Advances.  Ways 
eluding  £3,300,000  Treasury 

Total 

iiiioa 

1.130.000 

3,000,000 

170.000 

80,000 
3,000,000 

It) 

1907 

•o  '905 

)7  10  1901    

SOS  Act,  1903   .  . 
lin)  Act,  1903  .. 
cy    

and   Means  (in- 
Bills) 

95.9«».'4« 

9I.  161.618 

KXPKHOITUim    AN»   OTHBH    Ishurk. 


Bfttinute  for  ih» 
Year  1908-1909 

Unci  lid  inK 

Supplementary 

Ksiimatet). 


TouJ  li 
out  of  the  Ex- 
chequer to 
meet  Mymenu 

irom 
April  I,  190^,  to 

Nov.   14,  IQOg. 


I    Total  iuoes 
out  of  tl>e  Ex- 
cbqqoerio 
'  naMpayiMnts 
j  from 

Aoril  I,  1907,  to 
1  No».  16,  1907. 


FxfKNIMTirRK. 

Naiioiml  Debt  Services  ... 
Ot'ter      Coiisoli<la<ed       Fund 

Servic  s    

Piiymeiiis  to   Local  Taxation 

At  con  Ills,  &c 

S  ipply  Services 


Expen<?ltiire 


c 

28,O0O,0X> 

i,tfi9,ooo 

11.290,000 
>*3>3>2|Ooo 


«54»4«7.<»o 


OniKR    Ihsuks. 
For  Advances  lor  UtiHion     

For  A<tvance8  tor  Iiiterent  on  Exchequer 
HoiuIr  uiider  ttie  Capital  Expenditure 
; Money)  Act,  1904 

Undf-r  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  10  1905 

Under  Military  Works  Acts,  1897  to  1901  ... 

Under  f'ubiic  UuildlnKs  Kxi>cnscs  Act,  1903.... 

Under  Public  Otfices  Sue  (bablm)  Act,  1903 

Under  Cuiiard  A}{reement  (Money)  Act,  1904 

Surplus  Kevenue  applied  to  reduce  debt .... 

Deftciencv  Advances  repaid 

Ways  and  Means  Advances  repaid 


Balances  in  Exchequer  ;- 

Hank  of  England    

bank  of  Ireland 


1908. 

Nov.  14. 

i,4«».834 
453.572 


1907. 
Nov.  16. 

£  ^ 

i.3».fi77 
717.4^5 


Total 


f 

c 

13.183,022 

13.606,087 

'.078,739 

».073.5;5 

3,334,904 

3,689,731 

63,680,073 

64.104,839 

87,286.738 

86,574  JS2 

440.000 

1.100,000 

133,000 

135.000 

670.000 

617,000 

686.000 

130.000 

lyvooo 

»7,ooo 

131,000 

10,000 

— 

— 

«77.«34 

1,600,000 

3.30O/>0O 

1.700,000 

3.000.000 

1,300,000 

— 

94.023.738 

96.323.486 

1.936.406 

2.038.141 

91.962.144 

98.361.618 

Mkm.— Trfeasury  mils  uutstaiKiiu,^  on  No 
Treasury.  Nov.  17,  iqo8 


.  14.  lyud,  ^iti,oou,uuc. 


BOOKS    RECEIVED. 

The  Law  of  lltinkin^  (Second  Edition),  by  Sir  John  R.  Ptaget. 
Bart.  K.C.  (London :  Bntterworth  and  Co.,  12,  Bell  Yard, 
Temple  liar,  K  (".) 

Hanking  ttnil  Currency  (Second  Edition),  by  Ernest  SyVes, 
B.A.  (London  :  Bntterworth  and  Co.,  12.  Bell  Yard.  Temple 
Bar,  E  C.) 

London  and  County  Banking — Liabilities  on  October  31 
amounted  to  ;f  44,962,618  on  current,  deposit  and  other  accounts, 
and  ;^3,794,614  on  accept.iiKes,  against  which  the  anets  were 
;f8.817.8C5  in  investments.  /8,4<.>9.795  in  bills  of  exchange. 
jfl9,988.213  in  loans  and  advances  to  customers.  ;f7,290.183  in 
cash  at  the  Bank  of  England  and  on  hand,  and  £3.545, 195  in  money 
at  call  and  notice.  The  daily  averajte  for  the  month  of  cash  io 
hand  and  at  the  Hank  was  ;f7, 140,361. 

Mexican  IJuht  and  Power  Co. — Statement  at  earnings  and 
expenses  for  Octolwr,  1908,  compared  with  previous  year.  Groos 
earnings  Mexican  currency  1519.615.  increase  168,555.  expenses 
•126.965,  decrease  »47,389  :  nett  earnings  •392.685.  increase 
•115,944  ;  fixed  charges  •208.000.  increase  948,000:  sorplus 
•184,685.  increase  •67,944;  expenses  per  cent,  gross  earnings  24| 
compared  with  38  65.  It  will  l>c  notetl  from  these  figures  that  the 
operating  expenses  have  been  reduced  to  244  per  cent,  as  against 
38i  a  year  ago.  .ind  the  nett  earnings  are  now  equivalent  to  7  per 
cent,  on  the  common  stock,  tlie  present  dividend  being  at  the  rate 
of  4  per  cent,  per  annum. 


6t,S 


Zhc  Jnveetors'  IRevfew^ 


[Xo\t..mi!i;k  2  1,  1908. 


RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  7  days  ended 
Nov.  14,  »y,371,  increase  |1,S2C  ;  .aggregate  from  July  1,  »12S,Mn. 

Argentine  North  Eastern.— traffic  receipts  for  week  ended 
Nov.  13,  /3, 319,  increase  ;f370:  aggregate  from  July  1, /f>3, 050, 
increase  /4,614. 

Assam  Bengal.— Traffic  receipts  for  week  ended  Oct.  17, 
Rs.  1,01,000,  decrease  Ks.  2,493;  aggregate  from  July  1,  Rs. 
13,15,518,  decrease  Rs.  2,23,631. 

Bilbao  liiver  and  Cantabrian.*— Traffic  returns  for  Oct., 
/10,600,  increase  ;^2,666  ;  aggregate  from  January  1,  /90,975, 
decrease  ;^  1,969.  »• 

Buenos  Ayres  Central. — Gross  receipts  for  October,  /11.279, 
increase  /747  ;  aggregate  from  July  1,  /44,239,  increase  ^4"si0. 

Canadian  Northern  Railway. — traffic  receipts  for  7  days  ended 
Nov.  14,  $264,500,  increase  $31,900 ;  total  fromjuly  1,  f4. 071, 700 
increase  $47,900. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Oct.  20, 
/6,585,  decrease  /1,873  ;  aggregate  from  April  1,  /131,647. 
decrease  £10,167. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Oct.  17,  Rs.  21,610,  decrease  Rs.  2,560;  aggregate  from  lulv  1, 
Rs.  3,33,321,  decrease  Rs.  85,515. 

Midland  Uruguay.  —  Receipts  for  month  of  Oct.,  /5,744, 
decrease  /818  ;  aggregate  from  July  1,  /22,834,  decrease  /905. 

North  Western  of  Uruguay.— Traffic  receipts  for  Oct.,  Sl8,500, 
decrease  95,876  ;  aggregate  from  July  1,  177,730,  decrease  $6,533. 

Quebec  Central  Railway.— Traffic  receipts  for  the  2nd  week  of 
Nov.,  $13,668,  decrease  $5,498  ;  aggregate  from  July  1,  $443,969, 
decrease  $3,110. 

Quebec  and  Lake  St.  John.— Traffic  for  Sept.,  increase  $2,036  : 
aggregate  receipts,  $465,497,  decrease  $5,722. 

liohilkund  and  Kumaon  Railway.— Traffic  receipts  for  7  days 
ended  Oct.  17,  Rs.  25,644,  increase  Rs.  5,389;  aggregate  from 
July  1,  Rs.  3,41,000,  decrease  Rs.  12,735. 

Uruguay  Northern —Gross  receipts  for  month  of  Oct.,  ;f  1,489, 
decrease  /.746 ;  aggregate  from  July  1,  /0,218,  decrease  ;f  1,285. 

White  Pass  and  Yukon  Railway— Traffic  receipts  for  week 
ended  Oct.  31  amounted  to  $8,025. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  7  days  ending 
Nov.  14,  /1, 158,  decrease  £252;  aggregate  from  July  1,  /22,216 
decrea.se  /5,364. 

Cockermouth  and  Keswick  Railway —Receipts  for  7  days 
ending  Nov.  14,  /764,  decrease  ;f39  ;  aggregate  from  July  1, 
/18,260,  decrease  £1,791.  J     i      • 

East  and  West  Yorkshire  Union  Railway.— Traffic  receipts  for 
week  ended  Nov.  14,  /375.  decrease  £;75  ;  aggregate  from  July  1, 
/7,211,  decrease /1, 523.  "^     f^*  J     J     . 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

HOMK. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  11,  ^'633, 
decrease  ;f56  ;  aggregate  from  Jan.  1,  /33,773,  decrease  /2,293. 

Blessington  and  I'oulaphouca.— Traffic  receipts  for  week  ending 
Nov.  1 1 ,  £  8,  increase  £3  ;  aggregate  from  July  1 ,  /411 ,  decrease  £;66. 

Bristol  Tramwaxs  and  Carriage.— Traffic  receipts  for  week 
ending  Nov.  14,  /4,6+7,  decrease  £^88;  aggregate  from  July  1. 
;f  106,924,  increase  £:2,554  ;  31  miles. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Nov.  13,  /27,447  ;  4251  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Nov.  14. 
;f  1,031,  decrease  /179;  aggregate  from  July  1,  /24,803,  decrease 
/944. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Nov. 

11,  £^108,  increase  £;8;  aggregate  from  July  1,  £^2,883,  decrease /249. 
Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  Nov.  13, 

^115,  increase  £^16;  aggregate  from  July  1,  £^2, .860,  increase  £^14. 

Dublin  United. — Traffic  receipts  for  week  ending  Nov.  13, 
f4,903,  decrease  ;^286  ;  aggregate  from  July  1,  £:i08,514,  decrease 
£28,694. 

Hastings  and  District.— Traffic  receipts  for  week  ending  No\ 

12,  £;800,  decrease  £^35. 

Isle  of  Thanet.— Traffic  receipts  for  7  days  ending  Nov.  14,  /278, 
increase  ;f  36 ;  aggregate  from  Oct.  1,  ;f  2,498,  increase  £^56. 

London  County  Council. — Traffic  receipts  for  week  ending 
Nov.  7,  ;f35,195,  increase  £2,896;  aggregate  from  April  1, 
£1,124,525,  increase  £;i25,543.     Miles  120,  against  115J. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Nov.  14,  ;f  19,103,  decrease  £;66  ;  aggregate  from  July  1, 
£434,794,  increase /15, 688. 

London  Road  Car. — Traffic  receipts  for  week  ending  No\-.  14. 
£7,724,  decrease  /717  ;  aggregate  from  July  1,  £^181, 141,  increase 
£,y.io2. 

London  United. — Traffic  receipts  for  week  ending  Nov.  14, 
£5.192,  decrease  £^253  ;  aggregate  from  January  1,  /305,815,  in- 
crease £4,196. 

Provincial  Trams.— Traffic  returns  for  week  ending  Nov.  14. 
£1,449,  decrease ,/8;  aggregate  from  Oct.l,  ;flO,544,  increase /504. 

Rossendale  Valley. — Traffic  receipts  for  week  ending  Sept.  25, 
£176,  decrease  /23. 

Sunderland  District— Traffic  receipts  for  week  ending  Nov.  U, 
£442,  decrease  £;i8  ;  aggregate  for  1  week,  £908,  decrease  £5. 

Vanguard.— Receipts  for  week  ending  Nov.  14,  £5,803,  decrease 
1971  ;  aggregate  from  July  1,  £148,179,  increase  £;21.763. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Nov.  15,  £'1,235,  increase  £20  ;  aggregate  from  January  1, 
£56,124. 

Foreign. 

Anglo- Argentine. — Traffic  receipts  for  week  ending  Nov.  1I» 
£27,532,  increase  £8,869  ;  aggregate  from  Jan.  1,  £950,009,  increase 
£198,646. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Oct-. 
9,  £12,364,  increase  £2,150  ;  aggregate  from  January  1,  £123,413, 
increase  £l9,525. 

Bombay  Electric. — Receipts  for  September,  Rs.  1,88,227, 
increase  Rs.  28,425. 

Brisbane. — TraflSc  receipts  for  month  of  Oct.,  £14,910,  in- 
crease £1,373. 

British  Columbia  Electric. — Nett  earnings  for  Sept.,  $73,978, 
increase  $11,387.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1  to  Sept.  30,  $255,548,  increase  $35,979. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Nov.  17,  £7,892,  increase  £67. 

Buenos  Ayres  I^croze. — Gross  earnings  for  Oct.,  £23,059,  in- 
crease £7,886  ;  aggregate  for  4  months,  £88,508,  increase  £32,762. 

Calcutta. — Traffic  receipts  for  week  ending  Nov.  14,  Rs.  52,100, 
increase  Rs.  3,266. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Oct.,  Cape 
Town,  £9,452  ;  Port  Elizabeth,  £2,610. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Oct.,  £1,960,  decrease  £2,047;  total  from  January  1,  /19,254, 
decrease  £25,855. 

Geneva  Trams.— Earnings  for  Oct. ,  fr.  215, 142,  increase  fr.  1 ,215. 

Kalgoorlie  Electric. — Gross  receipts  for  October,  £3,909; 
aggregate  from  January  1,  £39,186. 

Lisbon  Electric— Earnings  for  Oct.,  $127,734. 

Madras  Electric. — Traffic  receipts  for  fortniglit  ended  No\ .  15, 
Rs.  17,231,  decrease  Rs.  200;  aggregate  from  January  1, 
Rs.  3',88,911,  increase  Rs.  26,997. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
Oct.,  £47,500. 

Mexico. — Nett  earnings  for  month  of  Aug.,  $238,521.  increase 
$34,994;  aggregate  nett  earnings  from  Jajiuary  1,  $1,893,008, 
increase  $350,270. 

Monte  Video  United.— Gross  receipts  for  Oct..  £l9,060,  in- 
crease £2,047  ;  aggregate  from  Oct.,  £232,292,  increase  £33,255. 

Perth  (W.A.)  Electric. — Gross  receiptsfor  week  ended  Nov.  13, 
£l,377,  decrease £220  ;  aggregate  from  January  1,  £62,685,  decrease 
£1,474. 

Rio  de  Janeiro. — Gross  earnings  for  44th  week  1908,  $31,704, 
increase  $6,091. 

Sao  Paulo. — Traffic  returns  for  Sept.  :  Nett  earnings,  $104,658, 
decrease  $9,435;  aggregate  from  Jan.  1,  $1,064,097,  increa^  $67,714. 

Twin  City  Rapid.— Traffic  receipts  for  the  month  of  Sept., 
$583,876,  increase  $22,430  ;  aggregate  from  January  1,  $4,765,801, 
increase  $225,529.  Nett  traffic  receipts,  $307,287,  decrease 
$2,883  ;    aggregate  from  January  1.  $2,393,776,  increase  $33,940. 


ENGLISH   RAILWAYS. 

. 

j 

Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

ojS 

In.  or 

Aint.       dec.  on 

riSi 

Amt. 

dec.  on 

1907. 

z^ 

1907. 

£ 

£ 

£ 

.£ 

Baker  St.  and  Waterloo     . . 

Nov.   M 

3,<4S 

+       280 

so 

60,470 

+  12,090 

Barry 

..     >5 

15,704 

+    1,382 

20 

305,888 

■!-■  6,795 

Brecon  and  Merlhyr 

i« 

2,425 

+         59 

20 

47,456 

+        550 

Cambrian         

I,     15 

4,974 

-        50 

+ 

146,903 

—       400 

Centra!  London 

„      M 

6,019 

—      209 

20 

148,738 

4-  46,202 

Charing  Cross,  Euston  and 

Hampstead 

„      M 

3,530 

+       565 

20 

66,845 

+    14,850 

City  and  South  London      . . 

„      15 

3,124 

—      Ill 

20 

6o,3lo 

-     .,346 

I'  urness           

.,      15 

8,553 

—      984 

20 

197,459 

Gt.  Central 

„      15 

75.030 

—  4,880 

20 

1,625,560 

—  58,630 

Great  Eastern . . 

,1      IS 

98,700 

—  4.800 

20 

2,321,500 

—  34,400 

Great  Northern  and  City   . . 

.,      14 

1,484 

-      393 

20 

26,630 

—    6,450 

Great  Northern 

„      14 

112,600 

—      600 

20 

2,537,100 

—     I,6oo 

Gt.  N.,  Pice,  &  Brompton.. 

>.      M 

5,445 

+       455 

20 

101,555 

+    :8,575 

Great  Western 

,.      15 

246,100 

+    1,500 

20 

5,652,000 

+  101,700 

Hull  and  Barnsley    . . 

„      15 

10,643 

—  2,133 

20 

239,262 

—  17,234 

Lancashire  and  Yorkshire.. 

.,      15 

96,527 

-   8,235 

20 

2,397,563 

-141,906 

Lon.  Brighton  &  S.  Coast  . . 

,1      14 

51.767 

-H       989 

20 

1,391,629 

+  17.103 

London  &  Noith  Western. . 

„      >5 

272,000 

— 15,000 

20 

6,158,000 

—  303,000- 

London  &  South  Western  . . 

„      15 

83,000 

—      200 

20 

^,068,100 

+  29,700 

Lon.,  Tilbury  &  Soulhend. . 

,.      15 

8,581 

+        86 

20 

246,772 

+      1.451 

Metropolitan 

..      '5 

16,283 

+       420 

20 

326.408 

+    21,910 

Metrc.politan  District 

„      14 

10,106 

+    1,307 

20 

184,818 

+    30,003 

Midland           

,,      14 

225,000 

—  9,000 

20 

4,821,000 

-255.000 

North  Eastern 

„      "4 

178,408 

—  14,360 

20 

4,091,349 

-219.9C2 

North  London 

»,      I* 

7,943 

—      410 

20 

158,819 

—   10,062 

North  Staffordshire  . . 

..      15 

17,045 

—    1,793 

20 

371,447 

—  30,485 

Rhymney         

„      li 

6,303 

-      637 

20 

128,224 

-     7.180 

South  Eastern  &  Chatham. . 

.,      14 

74.652 

—      250 

20 

2,037,115 

+    38,009 

TatrVale         

.,      15 

20,103 

—  2,668 

20 

399.237 

-19.743 

t  From  July  i 

SCOTCH   RAILWAYS. 


41 

41 


Caledonian 

Glasgow  A  South  Western. 

Great  North  ot  Scotland     . 

Highland  

North  liritish 


Nov. 

„ 

,, 

,, 

,, 

151 

80,281  ;—  2,174 

28,930  —  2,031 

8,150  4-  290 

8,328  \+  448 

88,092  I—  867 


15  !1, 330,660 
15  I  556,090 
15  I  151,810 

15  !  180,945 
■5  i1.49p.533 


—  63,729 

—  21,597 
+  912 
+    2,266 

—  25.607 


IRISH   RAILWAYS. 


Beltast  and  County  Down  . . 

Nov.  13 

2,65 1    + 

192 

20 

65.735 

-        497 

Cork,  Bandon  &  S.  Coast  . . 

,1      13 

1,666    - 

91 

t 

38,679 

-     1,437 

Great  Northern 

„      13 

18,921    + 

59 

20 

422,237 

-  28,941 

Midland  Great  Western     . . 

„      13 

11,279  — 

311 

t 

234.555 

-   15,910 

t  From  July  i, 


1 


November  21,  1908.] 


Cbe  Jnveators'  IRevfew. 


639 


T^rices    of    Mine    and     Mining    Finance 
Companies    Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


FOREIGN   RAILWAYS. 


D,S 

8  . 

r, 

o-i 

8. 

8  . 

£| 

■r  J^ 

'U 

i| 

4i 

Name.                 m» 

Mt 

V: 

Name.                 «'» 

a 

oS 

S3 

^l 

oj 

sl 

0 

^_ 

0 

(J 

South  African. 


2A* 


.3^ 

I 


^5/6 
'6/3 
5/9 
.2i 
6/fi 
7/3 

6/6 


4/6 

?! 


3/6 
>g 

'1/ 

7/6 

9/3 

3/6 

7/ 

7/ 


AoglO'Frencb  Ek 

Apex 

City  and  Suhtirban,  £i 
Cons.  Gold  Fields  .... 
iJo.  Pref. 

Crown  Kcef    

Durban  Koodcpooii    . . 

Kast  Kand  Prop 

East  Hand  Extension  . . 

I'erreira    i 

French  Rand 

GeduIdProp 

Geldenhuis  Kstale 

General      Mining    and 

F'inancc    

Ginsberg 

Glencairti    

Glynn'a  Lydenburg     . . 

Goerz  and  Co 

Gold  Mines  Invest.,  £4. 
H  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot  

Johannesburg  Con.  In. 
Jnbilee 

unipers 

Clemfontein 

Knights  (Wit.)  

Lancaster    

anglaagte  F'state  .... 
May  Consolidated    .... 


Cinderella  Deep 2; 

Crown  Deep 13: 

Durban  Deep    2 

Ferreira  Deep 5j 

Geldeidinis  Deep    ....    41 
Glen  Deep     a 


Meyer  and  Charlton . . 

Modderfontein    1 

New  African    

New  Goch    

New  I'riniroso    

Nigel 

North  Handfonlein    . . 

Nourse  Mines 

Oceana  Consolidated 
Porges-Randfonlein  .. 
Rand  Mines  (New)  5/ 

Kandfontein 

Kietfonteln    

Robinson  Gold,  £4    . .  1 

Do.  Randfontetn 
Roodepoort  Unlied  . . 
Simmer  &  Jack  Prop. 

S.A.  Gold  Mines    

S.A.  Gold  Trust 

Steyn  Estate    

Transvaal  Cons.  Land 
Transvaal  Developm't 
Transvaal  Gold  Ebt't's 

Treasury  £4 .  ■  • • 1 

Van  Cyk    

Van  Kyn    

Vereenigiiis  Estate   . . 

Voselstruis  

Welgedacht 

West  Rand  Consols  . . 
Wolhuier,  ,^4  


12/9 


Deep  Levels. 


'^ 

'i>< 

..4 

3 

4 

4ril 

5 

'h 

4i 

ii 

2 

4 

JumpersDeep 

Knights  Deep   3? 

Robinson  Deep    (New)  4A 

Rose  Deep     4H 

Village  Main  Reef 3! 

WUwatersraiid  Deep..    4J 


Rhodesian. 


Qechuanaland  Ex .5/6 


Chartered  U.S.A., 

Charter  Trust  

Giant  Mines  of  Rhod. . 

Globe  and  Phoenix 

Lomagunda     Develop- 
ment     , 

Mashoualand  Agency .. 


■6/ 
16/9 
2tft 
21/ 

7/9 

7/ 


6/ 

12/6 

16/1 

«{>, 

16/6 

■A 

It 

2/1 

22/6 

18 

7/ 

7/9 

20/6 

7/ 

Con.  Bultfontein i 

De  heersDeferredf2/io 

Do.    Preferred  £2110 

Frank  Smith  Diamond 

Jagersfonteiii  Ord 

Do.  Pref..... 


Diamonds. 

..;t 

4 

hi 

M 

14 

'rt 

V 

■i/ 

•0* 

It 

f 

b 

2 

Norttiern  Copper 13/6 

Rhoflesi.in  Banket ij^ 

Rhodesia  Exploration  .  i| 

Selukwe a/6 

Tani;anyika    3fS 

Willoughby   7/3 

Zambesia  Eiplorini!  ..  22/6 


Koffyfonlein J 

New  Vaal  River  V if 

Premier  Oia.  Dcf.  2/6. .  lev 

Uo.    do.      Pref.  5/  . .  Hi 

Roberts  Victor il 


13/6 
'H 
'i 

=/ 

3f5 
7/3 
22/6 


West  African. 


Abbontlakoon  4/3 

Abosso    i| 

Akrokerri   1/6 

Aslunti    Goldfiehis,   4/  11/6 
British  Gold  Coast ....    8/ 

Brootn.tssie    11/ 

Efluciila  (Wassail) 5/ 

Hanti  Consohdatcd  ....    8/ 
Gold  Coast  AKeiicy, new   8/3 


4/ 
■« 
1/6 
11/6 
7/6 
9/6 
4/9 
8/ 
7/6 


ij^     Gold    Coast     Aitialga- 

iiiated ij)i 

2/     Gold    Coast   (Wassau) 

Ueep    4/3 

3/g    Hiniaii  Concessions  . ,  4/3 

—    New  Bibianis,  16/pd...  2/6 

1/9    Prestea    3/ 

2|J!  Taquali  Exploration  . .  3 

6/6    Wassau 7/6 


Australian. 


i 
■aii 

2;6 
2/6 
6A 

28/ 

"I! 

6/ 


II 

^/3 
4/9 
»i 
15/6 

9i 

6/6 
5/3 

li 

■3/ 

1.: 


An«Io-Aua. Exploration 
Associated     

Do.  Nrn.  Blocks  . . 
Brownhill  Extended  .. 

Cosmopl'n  Pr'pr.'iy 

Golden  Horseshoe,  £i 

Golden  Pole,  2/ 

Great  Boulder,  2/    . ... 

Do.  Pet  severance  .. 

Great  Flngall    

Ilainault     

Hannan's  Star 

Ivanhoe,  Gold  £i   .... 


X 

.'^ 

14/9 

8/6 

9/6 

a/1 

2/6 

1/6 

4,6 

2/6 

2/6 

H 

6^ 

3» 

lb 

/6 

■> 

28/ 

28/6 

H 

7/6 

1 

9/3 

S 

1 

i 

% 

'4 

Kalgurii bl 

Lake  View  Cons 14/ 

Lancefield a/ 

London   &  VV.  A.  Ex- 
ploration   4/9 

Mount  Boppy   ^A 

Oroya  Black  Range  . .  ift 

Oroya-Brownhill     ....  fj 

South  Kalgurii 9/6 

Sons  of  Gwaha    i^ 

Tasmania  ^ 

THlismau  Consols  ....  2I 


•A 

4/6 
4/3 
3/6 

31 
3 
4(6 


9 

14/6 
1/6 

•3/ 

i 


M  ISC  KL  LAN  BO  us. 


Anaconda,  25  dols 

l^alaghat,  fully  paid    . . 
Biilliantantl  St. George 

Broken  Hill  Prop 

Camp  Bird 

Cape  Copi>er,  £2 

Chauip'O"  Reet,  a/6 

ChtUagoe,  10/— g/  pd., . 

Cliiters  United 

Con.  Gold  N./ 

Copiapo,  £2 

Cornish  C  n'ols    


Dot  coat  h . 

Esperanr.a 

Exploration    

Fiontinoand  Bolivia.. 

Great  Cobari  £5 

Le  Koi  £i  ..*• 


Le  RolNo.  a 

Libtola,  £) 

Linares.  £3   

Mason  and  Barry 

Mount  Lycll 

M'nt.  Morgan  

Mount  Elliott    

M>sore,  los 

Naniaqua,  £2 

jN'ndydroog,  10/  shares 

Ooregom.  lo/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Railway 

RioTlnto.A    ; 

St.  John  del  Rey 

Su4issky  Copper 

Tnarsis   .........,,.,. 

Waihi V .••. 


[8/6 


OKOSB 

TKAFriC   »o« 

WEIK. 

|o*o««  r**rnc  to  datb 

XAME. 

Week 
endiiiK 

{In.or  Dec 

.  •  .                 ilo^rUee 

Amouol. 

on  last       £«  1  Amoanl.     oa  ImU 

Jt»T.     1  ^  '                      rev. 

C 

f 

e 

£ 

Aicoy  and  Gandia        . .  ,Nov.  14 

Pi.2a,oaol 

4t 

P«.«*(,70o|  +  P.Ajoo 

Anlufaitasla   (Chill    and 

> 

Bolivia 

.,    IS 

20.7001  + 

646 

4« 

i/j6i,77<)+   iti.<M6 

Algcclras  (Glbralur)    . . 

o-     ^ 

P»  34.691 

t- 

PS.29 

I 

•'.718.333 

4- P.  39,790 

Araiico 

&.pt.  • 

«49t 

— 

8»3 

1* 

19.809 

4-  M^u 

Btienos  Ayrea  &  Pacific 

N0V.14 

72,684 

*■ 

««il73 

t.364.166 

Buenos  Ayres  &  Ros'o 

and  Cen.  Arffentlnfl  . . 

»    14 

9'.9»« 

+ 

12,912 

1,728,602 

+     61.562 

Buenos  Ayres  G.  Slim. 

»    >5 

88.279 

— 

4.735 

J 

>.4'1,S14 

+     Sl.Ma 

Do.            Western 

..    IS 

M,iu 

+ 

1,301 

I 

794.49«|4-    135.47* 

Do.          Rnsenada 

»    >S 

10,671 

.— 

3 

; 

12,710 

+             «40 

Cent.Ur'K'ayofMieVid. 
Do.       Eastern  Kx. 

.•    14 

— 

595 

: 

'7»,7»t\t-       1.716 

i>    >4 

>.9<i 

■f 

170 

I 

41.1'3 

4-       &57) 

Do      Northern  R«. 

..    M 

t.Tos 

— 

M 

27.637 

■t-           841 

Do.     Western  E». 

..    14 

1.146 

— 

459 

; 

».531 

—       »,07I 

Cordoba  Central 

..     8 

3.150 

»• 

1,160 

45 

183.920 

4-      »I,07» 

Do.         Northern    & 

N.-W.  ArKln.  Ex. 

„      8 

JO.305 

4- 

1/160 

45 

479.6»0| 

+      13.57" 

Cordoba    and    Rosario 

..      8 

5.940 

+ 

JJ9S 

19 

108,255 

4-      23,9*0 

Costa  Rica 

Oct.  17 

5.047 

— 

■  .267 

■6           80.531 

—      15.996 

Cuban  Central    .. 

N0V.14 

4.373 

— 

181 

:          90.173 

•f         I/115 

Gt.  West,  ol  Brazil      .. 

.,    M 

12,839 

+ 

l.»73 

46          3««.«J7 

♦■        2,016 

Entre  Rios 

..    '4 

5.800 

+ 

1.242 

:      100.713 

4-      *3.943 

Int. -Oceanic  of  Mexico 

..    '4 

lioa.joo 

— 

•34.9K> 

19  •2.209,750 

—•361^930 

La  Guairaand  Caracas 

Oct.      • 

5.5O0 

— 

1,000 

lo*]         41.250 

-     «5.5oo 

Leopoldina 

Nov.  14 

25,460 

4- 

».157 

46  1  1,060.730 

-     M.6>» 
—•166,800 

Mexican 

Sept.  • 

•53«.8oo 

-(120.400 

3*Jl, 725.400 

Mexican 

Nov.  14 

1 1 29,000 

•  13.600 

19    »».557.4'>" 

— $4I0,4-X1 

Do.    Southern 

M     >4 

•22.496 

+ 

•61 

47    •l.o95.'78 

-  •82,7i« 

Do.    Central 

May     • 

I2.794.474 

—•201, job 

ll'«  32869443 

+  •4377335 

Do.        Do 

.,••       5 

\^a 

4- 

»J2.40S 
•5.736 

ll'»9,94o.929 

-^•1364388 

Manila 

Nov.  14 

4- 

46    $1,660,502 

-tJ$8.ii2 

Nitrate 

..    14I 

24.02e 

— 

1.585 

ig  1       211,877 

-      IO,6r,o 

Ottoman 

.,     »4 

7.290I 

— 

479 

18  1       149.9159 

—       "2.912 

Peruvian  Cor[>oration. . 

Oct.    • 

•837.824 

— 

•57,05' 

4*J3-I75.712  ■•-•209,962 

PuertoCabello&V'lencIa 

. 

2,00c 

10*          29,750  4-        3,}oa 

San  Paulo 

Nov.  8 

41,852 

4- 

^4.744 

19         797.a«5  4-   tl3,79« 

Salvador   

.1    M 

•  ■5,>}0 
13.4*6 

+ 

f  1,200 

ITiiited  of  Havana 

••    M 

4- 

6 

t        >41.415 

—      11.147 

Western  of  Havana     . . 

Oct     * 

S.56S 

4- 

1,114 

!         IU,8|8  -f      ia,236 

Zaira  &  Huelva  . . 

«M9' 

+ 

IJ' 

io«       lUjoti 

-      9.9J* 

•  Months,      i  Nelt.      I  Forinlgbc  ended. 
INDIAN   RAILWAYS. 


;  From  July  %. 


GROSS  TiiArric  roil 

WKCK. 

ceoss  TMrric  to  datb. 

NAME. 

Week 
ending 

Aiuouiit. 

in 
on 

or  Dec. 
last  year. 

^ 
» 

AnK.a..l.    [^ 

.or  Dec. 
last  year. 

Rs. 

Rs. 

Rs. 

Rs. 

Bengal  NaKpur.. 

Oct.  24 

4.35.000, 

^ 

80,000 

' 

70.18,000 

— 

10,75.000 

Bengali  N.-W.. 

..    17 

2,28,480 

— 

45.579 

36.61,768 

— 

1.63,161 

Bombay&Baroda 

Nov.  14 

3,46,001^ 

— 

28,000 

57.98^00 



5.13000 

Do.    Suie  Line 

>.    14 

4,25,000 

— 

35.000 

72,26,000  — 

25.S1.000 

Burma 

Oct.  17 

2,67,360 

— 

46,485 

40.38.993  + 

3,tl.200 

Delhi  Uinballa.. 

Nov. 14 

44.800 

— 

10,218 

' 

7.3»*>i 

— 

I.l6,»2 

East  Indian 

M       14 

15.19,000 

— 

1,70,00a 

3.01.87.000 

+ 

4.07.000 

Gt.  Indian  Penin. 

ti       14 

11,40,70a 

— 

46,108 

1, 67,26.340 



22.15.197 

Indian     Midland 

.•    14 

1,91,600 

— 

31.817 

32.60.  i6d 

— 

10.26,753 

Madras    aiul    S. 

Mahratia        ..Oct.  24 

5.24.955 

— 

40.705 

i 

9i.7».7»6 

+ 

2,60,412 

South  Indian 

..    17 

3.91485 

-^ 

1.14.903 

i 

56.30.004 

4- 

■  3.74454 

Soothern  Punjab 

Nov.  7 

65,025 

— 

3i.»i5 

i 

12,00,632 

— 

7.26,630 

^0.  Extension 

..      7 

18.600 

•1- 

861 

i 

2.98.239 

— 

rs.'Si 

S  From  July  i. 

UNITED  STATES  AND  CANADIAN   KAILWAVS. 


Canadian  Pacilio 
Chicago  Gi.  Western 
Denver  dt  Rio  Grande 
Gr.  Trk  Main  Line.. 
Canada  Atlantic 
Gr.  Trk.  Western  . . 
Do.  Det.,G.  H.&MII. 
Louisville  &  Nashv'le 
National  of  Mexico 
Southern 
Wabash 


onoss  TRArnc  roK  wcsx.     anots  twafpic  to  dat« 


Week 
ending 


iln.  or  Dec. 
oolastyear. 


Amoont. 


In.  or  Dec 
oolestyeer. 


dots. 

N0V.14 

i,6?6,ooo 

>>      7 

160,301 

44O.OO0 

'%^. 

£a«.3i9 

£7.521 

It    14 

9a6.ou. 

i>      7 

257.000 

i»    >4 

1,107.000 

•*    <4 

4»3.oot 

dols. 
95.000  10 
19.509   18 

16.000  19 
£7.618  19 
iCl.77S  "9 
i  1,980    19 

£6' 4,  19 
12,000^  19 

23.0001  — 
15.0001  19 
41.000I  — 


dole,      j 
29,784  .oooj— 


883/100 
3.1 '9.569'—    79.01  J 


8.11D,5.lo{—     833.600 

£2.331.326^—  £331,545 

£■54.936—    £37.509 

,439.3.»l—    £93.*50 


C'35.991 


17.037.000  —  2,I49/>00 


IMOB, 


—    £i5.4»o 


■1.995/iao 


MONTHLY    STATEMENTS. 


Atchison 

Canadian  Northern 
Canadian  Paclho  . . 
Dvnver  &  Klo 

Erie 

Gr.  Tr.  Main  Line. . 
Canada  Atlantic    . . 
GraiHll'iunkWestn 
Do.  Det.G.ll.A;Mil. 
Illinois  Central 
Louisville  ANashvl. 
Miss.  K.  &  Texas  .. 
New  YorkCeot.&H. 
Ne«rYontOni.<tW. 
NaiL  of  Mexico 
Norfolk  &  Western 
Northern  Pacific  . . 
Pennsylviutia 
Reailing 

Southern  Pacific   . . 
Southern 
Union  Pacific 
Wabash 


NIITT   EARMINGS  for   month.       NKTT  KARMINGS  TO  DATS. 


Month. 


Sept.* 


Oct.  " 
Sept, 


Oct.  • 
Sept.* 
Oct.  • 
June  ■ 
Sept. 

Oct. 
Sepl.< 
Oct.  < 


Amouol. 


In.  or  Dec.!  oi 
on  1907.        " 


Hi 


doU. 
7.907,000 

a5i,ioo 
2,115.00a 

731,000 
4.411,000 
£188,800 

AolSyo 

£8.600 

4,730,000 

4,117.00a 

841.348 
3.420.000 

716.000 
1,118,000 
1,306,000 
7.113,000 
11.313.187 
1,647.956 
3,941,000 
4,t:7«,ai» 
7.415.000 
2^13.000 
•  Grot*. 


!  + 


170.000 

41.00U 

37.000 

37.000 

328.000 

£12.200 

£4.750 

£2.330 

£1.400 

673.000 

331,000 

18,30s 

616,000 

13.000 

142,000 

47u,aM 

110,000 

;— 1.711,300 

—  101.746 
+  «/*3Joo 

—  S79.OO0 
4-     464,000 

!—       143.00° 


1^ 


Amoonl. 


I'liLorDac 
oo  1907. 


t3.S»'> 

15.502^ 
■  .974.963 
64.6a 

2.377. 
4.641.1 
7.j8i 

4,>64.>17t—  «.40M1* 

11.014.00014.  1.30,000 

i7,aa»,aao|-i,4SS,ooa 

•      53.000 


I  Loss 
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CDC  CENTRAL    Insurance  CompaiiD,  £ta. 

■  lin^  Chairmani  Walter  Chambehlain,  Esq.,  J.P. 
Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE     CONDITIONS. 

HeadOJJice:  t,  Copnhili,  London,  E.G. 

Applications  for  Agencies  invited.         HUGH  LEWIS,  Manager  &  Secretary . 


ROYAL  EXCHANGE  ASSURANCE. 

INtOKPORATED  A.U.   17^0. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  ANNUlilES.    ACCIDENTS  tt  EMPLOYERS'  LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETTLEMENTS, 

Special  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  lull  Prospectus  to  tlie  Secretary, 

Head    Office  ■      RoYAL     EXCHANGE,     LONDON,     E.G. 
West    End    Office:     44,    PALL    MALL,    S.W. 


'Zhc  5npestor6'  IReptew- 

The    Week's    Money     Market. 

Bank  Rate  2\  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.] 


Norfolk  House,  Friday  Evening. 
Government  disbursements  at  the  end  of  last  week 
amounted  to  /,'i,  170,000,  and  if  the  market  view  that 
the  increase  of  ^'768,000  in  other  iiecuritics  in  Thurs- 
day's Bank  return  represents  Treasury  bills  taken  by 
the  Bank,  it  seems  possible  that  after  all  the  market 
had  to  find  only  a  small  proportion  of  the  ;£,"2, 500,000 
paid  over  on  Monday  out  of  its  own  resources. 
Whether  because  this  was  the  case  or  because  pre- 
parations had  been  made  in  good  time  the  operation 
was  carried  through  without  causing  any  great  dis- 
turbance. Day  to  day  loans  here  and  there  cost  up  to 
2\  per  cent.,  but  there  was  no  need  Ki-applj  to  the 
Bank  for  assistance,  and  the  pressure  was  very  short- 
lived. Still,  the  payment,  coupled  with  the  ingather- 
ing of  the  taxes,  has  depleted  the  market's  resources 
very  considerably,  other  deposits  being  ^^1,719,000 
dov/n  on  the  week  to  a  total  of  ;^40,ooo,ooo.  In 
normal  circumstances  this  figure  would  be  much  too 
low  for  comfort,  and  it  is  eloquent  of  the  stagnation 
in  trade  that  in  spite  of  the  decrease  there  should  be 
plenty  of  credit  for  all  ordinary  requirements.  The 
small  supply  of  bills  offering  is  further  diminished  t>e- 
cause  the  expected  revival  of  business  in  India  has  not 
yet  begun.  At  this  time  of  the  year  the  market  gener- 
ally relies  on,  the  Indian  banks  for  a  large  proportion 
of  its  bills,  but  fhose  banks  cannot  find  employment  for 
the  funds  now  ini  their  hands,  and,  to  use  the  market 
phrase,  are  full  of  money.  They  are,  therefore,  un- 
tvilling  to  turn  out  the  bills  coming  forward,  and  will 
only  do  so'  when  the  rates  offered  seem'  exceptional!} 
tempting.  Another  influence  which  may  have  had 
some  weight  with  the  joint-stock  banks,  and  induced 
them  to  allow  their  balances  to  run  down  to  the  pre- 
sent low  level,  is  the  expectation  that  the  Treasury 
would  have  to  release  the  money  paid  over  almost  im- 
mediately, but  in  this  it  is  just  possible  that  they  may 
have  miscalculated.  A  reference  to  the  Bank  returns 
in  past  years  shows  that  Government  disbursements  at 
the  very  end  of  November  have  beeni  large,  and  the 
Treasury  bill  proceeds  may  be  held  tO'  meet  a  similar 
disbursement  now.  In  any  case,  there  is  likely  to  be 
a  squeeze  when  the  end  of  the  month  requirements 
come  to  be  met,  but  the  intensity  of  the  pinch  will 
depend  toi  some  extent  uponi  whether  the  calling  in  by 
the  banks  or  the  release  of  funds  by  the  Treasury 
happens  first.  Tlie  announcement  of  an  issue  of 
;^2, 500,000  sterling  bills  to  be  mfde  on  December  i 
will  add  to  the  demands  on  the  market's  resources,  but 
the  pressure  will  only  be  temporary,  and  a  return,  to 
existing  conditions  seems  almost  certain.  In  the  mean- 
time the  nieed  for  accommodation  continues  nnoderate, 
and  overnight  loans  have  been  readily_arranged  at  i-if 
per  cent.,  while  weekly  fixtures  have  cost  i\  per  cent., 
with  occasional  transactions  at  i\  per  cent. 


Under  these  circumstances  it  was  difficult  to  pre- 
vent discount  rates  from  slipping  back,  and  the  quota- 
tion for  ninety-day  bank  paper  has  been  down  to  2-j^  per 
cent.  Sellers  were  not  content  even  with  that  rate, 
and  endeavoured  to  place  their  bills  at  2  per  cent.,  but 
there  were  verj'  few  takers,  and  it  is  generally  felt 
that  the  decline  had  gone  quite  as  far  as  was  prudent, 
.\  rise  in  the  Buenos  Ayres  exchange  indicating  further 
exports  of  gold  to  that  quarter  tended  to  confirm  that 
opinion,  and  the  hardening  of  rates  was  hastened  when 
it  became  known  that  the  Chinese  Minister  was  making, 
arrangements  for  the  remittance  of  a  large  amount  to 
Paris  to  meet  obligations  due  there  in  about  threi- 
weeks'  time.  When  the  recent  Chinese  loan  of 
^^5,000,000  was  issued,  half  in  this  country  and  half 
in  Paris,  it  was  stated  that  80  per  cent,  was  required! 
for  the  repayment  of  railway  loans  in  Europe.  The 
amount  , however,  now  talked  of  is  between  _£,3, 000,000 
and  ^^4,000,000,  so  that  more  is  involved  than  the  pro- 
ceeds of  the  loan,  and  the  suggestion  was  made  that 
the  Chinese  Government  was  also  spending  money  on' 
armaments  in  France.  With  the  French  exchange  at 
the  present  low  figure  the  natural  method  of  making 
the  required  remittance  would  be  by  sending  gold,  but 
apparently  no  such  step  need  be  feared.  Arrangements 
are  being  made  to  provide  the  necessary  credit  in  Paris, 
and  with  this  object  in  view  there  has  been  a  brisk  de- 
mand for  the  new  Treasury  bills,  large  lines  of  whicii- 
have  changed  hands  at  2  j^^  per  cent.  The  operation  is 
only  one  of  many  of  a  similar  character,  which  must 
have  l>een  going  on  for  a  long  time  to  account  for  the 
persistence  with  which  the  French  cheque  has  kept 
dropping  in  the  face  of  the  steady  buying  of  gold,  and 
it  is  not  likely  to  create  more  disturbance  in  our  market 
than  its  predecessors.  In  all  probability  it  will  be 
carried  through  without  the  need  of  withdrawing  gold 
from  the  Bank,  although  it  may  prolong  the  period 
during  which  the  French  buying  of  the  fresh  metai 
coming  forward  will  continue.  Still,  the  news  created 
a  certain  amount  of  uncertainty  as  to  the  future,  ani! 
caused  discount  houses  to  stiffen  their  rates. 

To-day  the  inquiry  for  loans  was  increased  owing  l<v 
money  being  called  off  the  market  to  meet  the  redemp- 
tion of  ;£Ji, 000,000  Treasury  bills  maturing  to-morrow, 
and  to  preparations  for  the  payment  of  ;^50o,ooo  Lon- 
don County  Council  bills  for  six  months,  which  were 
tendered  for  on  Tuesday  last.  The  charge  for  day  to 
day  loans  consequently  rose  to  ii-2  per  cent.,  and  a 
small  amount  was  borrowed  .at  the  Bank.  In  sym- 
pathy with  this  temporary  tightness  discount  rates  were 
advanced  tO'  2^-2^  per  cent,  for  three  months'  maturi- 
ties and  2^-2f  per  cent,  for  sixes,  hut  bills  were 
scarce,  and  these  rates  were  hardly  tested. 

Tlie  payment  for  the  Treasury  bills  and  the  collection 
of  the  revenue  resulted  in  an,  addition  of  ;^?2,g28,ooo  to 
public  deposits  during  the  Bank  week,  but,  as  noted 
above,  only  /Ti, 719, 000  of  tliis  came  off  other  deposits. 
Allowing  for  ;^205,ooo  released  by  the  Indian  Govern- 
ment the  nctt  exports  oif  gold  were  only  ;£!'43,ooo,  while 
;^,"i26,ooo  came  back  from  the  country,  and  with 
;^395,ooo  in  notes  returned  from  circulation  the  reserve 
was  increased  by  ^£^478, 000.  The  market  consequently 
wa.s  helped  to  that  extent,  and  it  also  derived  benefit 
from  an  increase  of  ;^768,ooo  in  other  securities,  al- 
though the  movement  was  not  the  direct  outcome  of 
its  own  operations.  Ini  some  quarters  it  was  thought 
that  the  figure  indicated  that  the  Bank  itself  was_  a 
purchaser  of  a  good  line  of  the  Treasury  bills,  whik 
another  theory  ascribed  it  to  an  advance  made  to  the 
Indian  Government. 

Several  important  calls  on  new  issues  fall  to  be  paid- 
next  week  amounting  in  the  aggregate  to  ;i<'3,566,292,. 
Tlie  largest  of  the.se  is  the  instalment  of  25  per  cent, 
on  the  Mexican;  Irrigation  loam  on  Monday,  which  re- 
quires ^1,028,792,  and  on  the  same  day  ;^70O,oco  has 
toi  be  found  for  .Armstrong,  Whitworth  debenture 
stock.  On  Tuesday  the  Chinese  Imperial  Government 
gold  loan  will  take  ;£'75o,ooo,  and  another  ;^ioo,oco 
will  be  required  for  Chillagoe  Railway  and  Mines 
bonds.     The    Brazilian  Governiment   5    per?  cent,    loaii 
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l^pwill    absorb    ;6'6oo,ooo   on    ITiursday,    and    Mombay, 
Baroda  Railway  debenture  stfwk  ;£i'300,ooo  on  Friday. 


I 


Silver. 

Very  little  bu.sine.s.s  has  l>cen  reported  in  the  London 
[market,  and  prices  after  hardeninjj-  to  23,'^od.  per  ^r/..  for 
both  cash  and  forward,  dropped  back  to  2j,-^d.  jx;r  oz. 
on  a  little  pressure  to  sell  from  China.  The  situation 
in  Bombay  has  been  relieved  to  a  moderate  extent  by 
purchases  on  Chines*;  account  for  coinaire  purposes, 
but  stocks  there  are  still  heavy  and  the  market  lacks 
buoyancy. 

ITcnd<"rs  for  the  Rs.  40,00,000  Council  drafts  on 
India  were  ajcain  small  at  Rs.  5,55,000,  all  in  bills,  and 
the  whole  amount  was  allotted  at  the  exchanfje  of 
IS.  3  29-32d.  p<>r  rupee.  Next  Wednesday  another 
Rs.  40,00,000  will  be  offered.  From  the  commence- 
ment of  the  financial  year  to  the  17th  inst.  the  total 
gales  were  Rs.  5,44,27,477  for  £'3,^11,713  compared 
with  Rs.  16,49,74,126  for  /'i  1,045,898  to  November  19 
a  year  ag'o.        


BANK    OF    ENGLAND. 

iN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Nov.    18,  1908. 
ISSUE    DEPARTMENT. 

c 


iNofes  Issued 


5?  ,618,060 


£52,618,060 


Government  Debt . . 
other  Secnritics     .  . 
Gold  Coin  <ind  Bullion 
Silver  Itullion 


c 

]l,ois,loo 

7,4.«.90o 

34,168,060 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
Banks,  Couunis^ioners 
of  National  Debt,  aiui 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


BANKING   DEPARTMENT. 


I41553.000 
3.'36.7'3 


8,996.78: 

40,018,316 

5S,8<J7 


Dated  Nov.  ig,  igo8. 


£66.763,727 


Government  Securities 
Other  Securities     .. 
Notes . . 
Gold  and  Silver  Coin 


£52,6111,063 


»4.73o,533 

26,184.918 

24,214.400 

1.633,876 


J 


£66,763,727 
G.  NAIUNE,  Chief  Cashier. 


I 


B,\NKING   I)EPARTMI-NT. 

the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


Laat  Yer.r. 
Nov.  20. 

Nov.  II, 
igo8. 

Nov.  18, 
1908. 

Increase. 

Decrea.se. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,276.102 

Rest 

3,124.165 

3.r36.7i3 

12,548 

7,789.614 

I'ub.  Deposits . . 

6.0<>H.6<)8 

8.996.781 

2,928,173 

— 

43,490,989 

Odier    do. 

4l.737,'33 

40,018,336 

1,718,897 

74.204 

7  Day  Hills 

34, 73' 

58.897 

24,166 

Assets. 

Decrease. 

Increase. 

'4.33».i36 

Gov.  Securities. 

'4.7.30,533 

I4.73i'.533 

— 

— 

34.936.372 

Other       do. 

25,4'C,703 

26.184,918 

— 

768.215 

'».9'3.40i 

Total  Reserve . . 

25.370.501 

25,848,276 

— 

477.775 

2.964.887 

2961.887 

Increase. 

Decrease. 

£ 

£ 

.£ 

£ 

£ 

29.020.350 

Note  Circulation 

28.798,695 

28,403,660 

393.035 

S0,«8s.7}i 

Coin  and  Bullion 

35.719.'96 

35,801,936 

82.740 

M-9-^- 

Proportion 

53,  PC. 

52i  pc. 

— 

ipc. 

nr  » 

Bank  Rate 

2i    .. 

24  „ 

ForeiKn  Bullion  iiiovenient  for  week  £43,000  out. 
LONDON   BANKERS*  CLEARING. 


i 


I90«. 

1908. 

1907. 

Increase. 

Decrease. 

10. 

1,007.367,000 

1,106,975,000 

— 

99  608,000 

*b. 

962.911.000 

1.040.150.000 

— . 

77.239,000 

In. 

918,545.000 

1,097.605.000 

— 

179,060.000 

Mil 

1,199.107.000 

1.223,212.00.) 

•          — 

24.103.000 

«y 

876.676.000 

919.024,000 

— 

42.348,000 

B87.746.000 

962.976,000 

.^ 

75,230000 

iljr 

1,513.375  000 
815,831.000 

1,312,724,000 

— 

94,349000 

Ugust 

886.964,000 

— 

41,133,000 

^eek  eliding 

ept.    2 

243.678,000 

245,336.000 

^ 

1,858,000 

9 

l76.9'>2,ooo 

201.209,000 

— 

34,307.000 

„      16 

232.717.000 

226,669,000 

$.048,000 

— 

..     23 

l87.'>i7.ooo 

204,162,000 

— 

17,143.000 

..      3" 

248.799  000 

279,9<So,00O 

— 

31,161.000 

Oct.      7 

246.t-9f»,ot>0 

241,807,000 

4,889,000 

— 

..      14 

196,640.000 

260,590,000 

— 

63,950,000 

..       21 

217,427.000 

213,055,01:0 

34,372,000 

— 

..       28 

197.510.000 

276  137.000 

— 

78,627,000 

Nov.     4 

275.932,000 

241.372,000 

ji  ,360,000 

— 

•1      11 

30(>.^94,(.00 

221,749,000 

— 

11,853,100 

,.      18 

254.790,000 

356,961,000 

— 

3,171,000 

I 

10.634.560,000 

11,411,8)6,000 

— 

787,276,000 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Hank  of  England  since  our  last  issue : — 


Arhivalk. 


Saturday,  India  (let  fret) 

Nett  EfRux 


£205.000 


WlTHPOAWAI.4. 


Monday,  Batavia  Ctea^aoo 

Tuoeday,  Bucharm    . ,  . ,      £40/100 

Thur«day,  H.  Amertca  . .    £tao/»o 

„        Buenos  Ayroa  £so,oo3 

^""o-oe 


TREASURY  BILLS  OUTSTANQINO. 

Amount. 

Duration. 

When  reiia.al)!'. 

■*^e  .«      o*»l 

3,500,00a 

6  montha 

»9a» 
Dee.  10 

I  II     n 

3,300,000 

6  monthi 

Dee.  17 

•  11  4i 

3.500.000 

6  months 

an.  11 
'an.  37 

i'?3 

2,500.000 

6  months 

3,500.000 

6  m  nth« 

'eb.  17 

a    «    0 

3,500.000 

6  months 

Mar.  38 

I  17    «» 

3.UO0.000 

3  montha 

Jan.  tf. 

<  16    S| 

2    f  lol 

3.500,000 

3  montha 

Feb,  I' 

20,500.000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Nov.  14). 


RaVBMUB. 

ExrsaoiTuKs. 

CustoRia 

6^.000 

National  DeU  Sarvice 

33J.>Sr 

Excise 

525,000 
230,000 

Other   Consolidate  1     Fond 

Estate,  &c.,  Duties  .. 

ChanE'^s       

— 

Stamps 

95.000 

Payments   to    Local    Taxa- 

Land Tax  and  House  niiiy. 

tion     

399.677 

Properly  and  Income  Tax. . 
Post  Office       

44,000 

Supply  Services 
Bullion  Adv  inces 

a,  140,000 

410,000 

— 

Telegraphs 

Crown  Lands 

_ 

Treasury  Bdls  (nett  amount) 

— . 

— 

Advances    for    intffrest    on 

Suez  Canal  \  Sundry  Shares 

_ 

Exchequer  Bonds  . . 

— . 

Treasury  Bills  (reissued)   .. 

— 

Exchequer  Blinds  redeemed 

— 

Miscellaneous 

111,000 

Military  Works 

Naval  Woiks 

— 

iialllon  advance  repaid 

— 

146.300 

Repayment  of  Advances  for 

Telexraph  Acts 

— 

Interest     on     Exchequer 

Land  Registry  (New  Build- 

— 

lionds  under  thi-  Capital 

Public   Buildings  Exi>ense» 

— 

Expenditure  (Money)  Act, 

1904 

Advances    for     Interest    on 

~~ 

Act,  1903       

Public  Offices  Site  (Uublio) 

~* 

Exchc(iucrl3onds  . . 

_ 

Act 

— > 

Telegraph  Acts 

_ 

Suez  Canal  Drawn   Shares 

Naval  Works  Acts    .. 



in  reduction  of  I>ebt 

— 

Military  Works  Acts 
Land  Rent  iry  Acth  . . 

— 

Cnnard  Acri-euteiit  .. 

— 

_. 

Surplus  kev*?nue  applied  to 

Public  BIdgs.  Kxp'  uses  Act 

— 

Kt  duce  Debt 

— 

Public  Oihct;s  Siie  (Dnbin) 

_ 

China  Indemnity  applied  to 

Issue  of  Exchequer  B  >nds 

Reduce  Debt 

— 

underCui  ardA^reementAct 

._ 

Deficiency  Advances  repaid 
Ways  ancf  Means  Advances 

— 

W;]ys  and  Nlr^ans  Aflvanct-s 

— 

Temporary  Advances  Defi- 

retiaid            

I00.00» 

ciency           

— 

Increase      in        Exchequer 

Suez  Canal  Drawn  Shares. . 

_ 

balances       

— 

China  Ind.mnliy 

— 

Issue  of  Exchequer  Bonds. . 

— 

Deciea>^e      in      Exchequer 

— 

balances       

^70.508 
l,a  19,508 

£ 

r3.<i9Ja« 

BANK  OF  FRANCE   i25  francs  to  the  £). 


Nov.  19,  1908. 

Nov.  13,  1908. 

Nov.  J.  1908. 

Nov.  21.  1907 

Gold  in  hand    .'. 

i 
134,172.320 

£ 
131.220.320 

I32,7«3.4*> 

iaSj4.8DO 

Silver  in  hand.. 

35.697.720 

3S.550.7«o 

U,49^68a 
31.289,080 

S7.J«.-*» 

Bills  discounted 

27.879,480 

37.910.4S0 

4S.i66ut^ 

Advances 

20975,280 

30.90fi,J20 

2I.6S7,72C 

:  ■ 

Note  circulation 

l97.l4',58o 

19'.3«7.920 
6.S26,$Sa 

301,070.440 

19: 

Public  deposits 

6,  (54,530 

7.186.080 

I 

Private  derKisits 

1<).905.<20 

l«.a  3.003 

ao.2io,oa^ 

Proportion   t>eiween  buUton  and  circulation  66^   P«r  ce<.t.  ajtani- 
cent,  a  wetk  ago. 

NEW  YORK  ASSOCIATED  BANKS  (dbMar  st  4s.). 


Specie 

I^gal  tenders     . . 

Loans  and  discounts 

CircuLttton 

Nett  deposits       ■ . 


N0T.14,  tgo^  Nov.  7, 190B.  Oct.31, 1908^  Nov.16.19a:- 


i 
6o.ni,ooo 
15.678,000 

s64.62f).ooo 
10.526.000 

g?9.3*U.ooo 


61.032,000 
16,256,000 

a66,67 1.000 
10,596.000 

38a.  3*4 ,000 


i 

54.070.000 

9.662,000 

t3Moi2,aao 

ii.i« 


It.  of  nett  det>osiis.  but  this  reserve  tspeefo  and 
im  by  £6.042.030,  aga*<^*(  "W  o««e«a  last  ««ak  ol 


L*ga"  reserve  is  25  per  cent. 
legal  tenderii)  exceeds  this  aum  i 

£6,056,000. 

NATIONAL  BANK  OF  BELGIUM  (25  Craacs  to  the  £). 


Nov.  1 3 


Coiti  antl  bullion 
Other  securities 
Note  oirculaiioQ 
l>c|H>stta 


13.  I90«  Nov.  S.19DS.  Oct.  19,  i9al>|Nov.i4.ifa7> 


6.103.000 
23,647,880 
ja.i3..ai)o 

i,«i7,<oo 


£ 
6,31$  160 

23,»72,0(lo 

>».97a.440 
1.9J9UO 


6,110,960  <I9^.*> 

»4.S»».7««>  24.M».«*0 

J».i4J.»*  l*,o}6,»J. 

yny^9H  I  1.7£i^» 


SWISS  NATIONAL  BANK  (25  fnacs  t*  tk«  £). 

Nov.  14, 1908. 

Nov.  7, 1908.    Od.  ]i,  1908. 

Nov.  I}.  tfV- 

Go'il 

Dills       

Note  circulation 
SlHxi  Mnu  advuicM. . 

4.69«.i7« 
3.300,600 
7.>»7.4;6 
1,083,900 

4.665.44I            4.6s»,lJ« 
J.irS.67«    1       3.086.716 

7,»ii,M   1      ,-.'rj.<i»» 
»»>*«»              8H,o»« 

t 

1.5  7.0»« 

642 


Zhc  Jnvestote'  TRevfew. 


[XoVK.MliER    JI,     1908. 


IMPERIAL  BANK  OF  GERMANY  (20  marks  to  th^  j£). 


Nov.  14,1908, 


Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks 
Note  circulation 
P  j^lic  deposits 


Nov.  7, 1908. 


Oct.  31,  1908. 


£  ■        £  £ 

53,613,000    5^,224,550    36,490.250 
43,468,150    46,564,250    63,413,950 

3.135,700  ;     4.026,100        3.587.450 
80,454,950   i    83,720,000       74,887,500 

-      __^ ^   ■    -^,.  3J.74Q^9o!_  30.516,^50 27^76^55^ 

Note  circulation  below  legal  maxiuunn  (free  of  taxation),  :^4(68g,i50,  against 
^648,150  below  the  legal  maximum  last  week. 

—-AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  X). 


Nov.  15,  1907. 


Gold  reserve  . . 
Silver  reserve. . 
Foreign  bills  . , 
Advances 
Note  Circulation 
Bills  discounted 


Nov.  14,  1908 


£ 
48,760,125 
12,397.292 
2,500,000 
3,260,583 
83,142,542 
26,681,417 


Nov.  7,  1908. 


£ 
48,676,417 
12,332,291 
2,500,000 
3,374,542 
84,818,375 
29,047,042 


Oct.  31, 1908. 


£ 

48,668,042 
12,356,125 
2,500,000 
3,343,608 
88,476,708 
30,880,833 


Nov.  16,  1907. 


45 


£ 

.610,333 
,531,083 
,500,000 
,636,625 
,752,458 
,473.8-5 


BANK  OF  RUSSIA 

(10  roubles  to  the  £). 

Nov.  1/14, 
1908. 

Oct-23/Nov.5, 
1908. 

Oct.  16/29, 
1908. 

Nov.  1/14, 
1907. 

Gold 

Silver  and  subsidiary 

coin 

Advances     and     bills 

discounted   . , 
Siicurities     belonging 

to  the  Bank  . . 
Notes  in  circulation  . . 
Deposits  and  current 

account 
Treasury  account 

122,667,111 

6,409,692 

45,0'9,237 

9,622,909 
I  "6,973,939 

47,066,908 
8,177,964 

£ 
122,402,339 

6,419,080 

44,713,807 

9,555,724 
"8,982,545 

44,978,994 
7.463.719 

£ 
122,256,703 

6,550,540 
44,582,580 

9,763,397 
117,691,702 

45,832,691 
7,626,259 

125,265,153 

5,112,453 

51,738,570 

8,857.383 
125,188,641 

45,637,069 
12,519,805 

BANK    OF   SPAIN   (25  pesetas  to  the  £). 


jNov.i^,  1908JN0V.7,  igo8.  Oct.  31,  J9081N0V. 16,1907 


Gold 

Silver 


£        \ 
15,774,098  i 


^"ver         I    32,519,723 

Foreign  Bills '      2,716,244 

T"lic/.n,tn(  T,..l   Cl..^^.    li;il.,  ' t:.^ 


Discount  and  Short  Bill 
Treasury  Account 
Notes  in  Circulation  . . 
Current  Account  Deposi 
Dividends  Interests  .. 
Gnv^rnment  .Seciiriiips 


30,642,120  1 
25,695,869 
'  67,076,079 
■■  18,278,696 
i  1,528,819 
I       7.oS^.72K 


£ 

15,766,415 

32,506,656 

2,688,657 

30,758,917 

25,592,020 

67,453,006 

18,137,834 

1,282,446 

7.210.674 


£ 

15,761,173 

32,922,549 

2,613,097 

30,739,468 

25,776,803 

67,330,839 

18,153,820 

1,576,021 

7.547,311 


£ 

15,608,688 

25,576,741 

2,45 ',277 

27,503,028 

32,536,481 

63,063.659 

20,675,347 

1,625,566 

7,383,165 


BANK  OF   ITALY   (25  lire  to  the  £). 


- 

Oct.  30, 
1908. 

Oct.  20, 
1908. 

Oct.  10, 
1908. 

Oct.  31, 

1907. 

Total  cash           

Jiland  Bills         

Foreign  Bills 

Advances 

Government  securities 

Other  securities 

Circulation 
Deposits  at  notice 
Current  accnunis 

41,626,280 
15,319,960 
2,915,240 
2,956,800 
6,9.37,520 
1,360,600 
57,163,160 
4,848,880 
2,907,800 

£ 

41,687,640 

14,493,920 

2,756,320 

2,842^60 

6,995,840 

1,379,680 

56,741,440 

5,507,720 

3,056,360 

£ 
41,352,480 
14,802,480 
2,763,760 
2,717,480 
6,997,120 

1,383,520 

57,375,240 

5,423,440 

3,287,720 

39,898,640 
19.551.840 
2,643,120 
2,843,280 
6,087,080 

2,036,280 
56,665,000 
5,387,520 

2,4«8,76o 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Kotterdami 

Do.  do.         ! 

Antwerp  and  Brussels        . .' 

Hamburg        

Berlin  &  German  B.  Places 
Paris 

Do ; 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  13. P.. . 

iLisbon 

Oporio ] , 

Copenhagen 

Cliristiania      .. 
Stockholm 


Usance. 

Nov.  10. 

short 

I2"l5 

3  months 

I2'3i 

3  monthe 

25\vi 

3  months 

20-62 

3  months 

20' 62          1 

cheques 

25'iiJ     1 

3  months 

25-27* 

3  months 

25*27^ 

3  months 

25-36i 

3  months 

24'26 

3  months 

24i4 

3  months 

25'4ii 

6odays 

48? 

3  months 

42^          1 

3  months 

42^^ 

3  months 

42l^ 

3  months 

18-42 

3  months 

18-43 

3  months 

18-43 

Nov.  12. 


12-lJ 

12-34 

25'361 

20-63 

20-63 

2509 

25-^7! 

25-2t<3 

25-36! 

24-25 

24ti 

25-41} 

4SJ8 

42i 

4'i 

415 

18-42 

18-43 

18-43 


Nov.  17. 


12-iJ 

12-3I 

25-37i 

20-62 

20-62 

25-10 

25-274 

25-28I 

25-36} 

24-25 

24H 
25-411 

*m 

18-42 
18-43 

18-43 


Nov.  ig. 


121 

i2-3i 

25-36} 

20-62 

20-62 

25-10 

25-27J 

25-28^- 

25-36} 

24-25 

24H 

25-41} 

48I 

42]5t 

414 

4'i 
1842 
18-43 
18-43 


BANK  ANO   DISCOUNT   RATES   ABROAD. 


Paris  ,.         ,. 

Berlin 

iiamburg  . . 

Ainsierdam 

Brussels    .. 

Vienna 

J^ome 

St.  Petersburg    .. 

Madrid      ..        .. 

Lisbon 

Stockholm 

Copenhagen 

Calcutta    .. 

Bombay     ,. 

New  York  call  money 


Bank 
Rate. 


3 

4 

4 

3 

3 

4 

5 

5i 

4i 

6 

55 

5i 

5 
5 


Altered. 


I    Opi  n  .Mari-et. 
Latest. 


i    Last 
I  Week. 


January  23,  1908. 
June  18,  igo8. 
June  18,  1908. 
June  5,  J908. 
July  II,  J908. 
May  7,  1908. 
January  27,  1908. 
July  3,  igo8. 
Aufiust  21,  1901. 
January  9,  1908. 
Oct.  24,  1908 
April  0,  1908. 
Nov. 5,  1908. 
Nov.  5,  1908. 


2} 

28 

2} 

2} 
2^ 

i 

"k 

21 

3i 

3| 

35 

3i 

3i 

3i 

4 

4 

5 

5 

5 

5 

FOREIGN 

RATES 

OF   EXCHANGE  ON   LONDON. 

Place.                1 
0 

Last 

week's 

Latest. 

Place. 

i         Last 
^       week's 

Latest. 

Paris chqs. 

25*10 

25-20 

12"05i 

20-461 
20-45 
23-96* 
94-80 
4-855 
42ad. 
28-03 

25-09 

25-20 
12-04I 
20-46 
20-44* 
2397 
9485 
4-86} 
4liU. 
27-99 

Antwerp 

Italy 

short     25-2(^ 

25-21 
110.00 

isAd. 

48S,d. 

l/3i'l. 

l/35d. 

l/8j^d. 

2/3}d- 

2/3tiiJ. 

2/orad. 

Amsterdam 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersburg. 
New  York  .... 

Lisbon 

Madrid 

sight 
chtjs. 

chqs. 
sly  lit 
3  mths 
sight 
sight 
sight 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong 

Shan<ihai    

Singapore  

Yol^ohama . 

3  nilhs 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 

110-00 
iSrfjd. 
48Ad. 
i/35d. 
■  /3|d. 
1/8M. 
2/3|d. 

2/oAd.' 

OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  2^ 

Three  months  „  2i  — 2^ 

Four  months  „  2j  —  2j^ 

Six  months  ,,  2fJi— 2g 

Three  months  fine  inland  bills  2* 

Four  month  2^ 

Six  months  3 

BANK  AND  DEPOSIT   RATES.  Percent. 

Bank  of  England  minimum  discount  rate 2^ 

,,  „         short  loan  rates 3 

Bankers'  rate  on  deposits        i 

Bill  brokers' deposit  rate  (call)  1 

„  7  and  14  days'  notice    . .  i.^ 

Current  rates  for  7  day  loans lA 

,,  for  call  loans lA— j 


The  Stock  Markets. 

It  caniKit  he  said  ihat  l)usinc.s.s  rc\-iv(;s  iiiiich  on  the 
•Slock  Exchanjj^^e  ;  rathur  dot;^  it  soem  to  diminish,  but 
this  is  on!\-  in  k'L^cpin}^  with  the  usual  experience  at  this 
time  of  year.  Unless  some  extraordinary  incident 
happens  to  excite  the  public  mind  and  cause  a  rush  of 
buying  or  selling-,  the  end  of  the  year  is  nearly-  always 
slack.  People  have  no  money  to  invest,  and  less  in- 
clination than  usual  to  speculate  in  case  end  of  the  year 
balancings  should  be  unfavourably  affected  ;  and  above 
and  beyond  perennial  influences  of  this  kind,  the  public 
mind  is  disturbed  by  many  influences  peculiar  to  the 
present  season.  As  a  stockbroker  pithily  summed  it 
up,  "  it  is  no  use  talking  to  clients  about  Indian  secu- 
rities just  now,  becau.se  they  say,  '  Oh,  we  cannot  buy 
anything  Indian,  there  may  be  a  revolution  there  '  ; 
and  if  we  mention  American  things  the  answer  is : 
'They  are  too  dear  already.'  Jiven  Argentine  secu- 
rities are  not  run  after  just  now,  and  if  we  talk  about 
them  we  get  the  answer  :  '  Let  us  wait  a  bit,  jjerhaps 
a  frost  will  destroy  the  crops.'  "  Asi  for  the  Continent, 
there  is  nothing  there  that  anybody  will  look  at  while 
politics  are  in  such  a  disturbed  condition  and  while  all 
(iovernments  are  in  a  state  of  poverty  so  great  as  to 
make  fresh  loan  issues  of  enormous  amounts  inevitable. 
I'^ven  the  Kaffir  market  is  out  of  favour,  and  not  all 
the  lashings  and  shoutings  of  the  interested  touts  can 
move  the  public  to  buy. 

Such  being  the  position,  the  market  had  little  to  do 
in  the  end  of  the  week  except  to  grumble  at  the  way 
the  n'ew  Japanese  loan  'was  handled.  .'Vs  we  antici- 
pated a  week  ago,  one-half  of  the  ;^]^2, 000,000  loan 
issued  under  Government  guarantee  for  the  Industrial 
Bank  of  Japan  was  put  upon  the  London  mafket. 
Prospectuses  were  unobtainable  by  stockbrokers  or 
anybody  else  on  Wednesday  evening,  and  when  the 
loan  was  announced  on  Thursday  morning  no  time  was 
given  to  brokers  or  anybody  else  outside  the  favoured 
ring  to  subscribe.  The  lists  were  clo.sed  about  an  hour 
jtfter  they  opened.  TTiis  is  not  fair  treatment,  the 
hungry  market  says,  and  we  are  disposed  to  agree 
with  it.  Certainly  the  hole  and  corner  issues  of  secu- 
rities believed  to  be  attractive  to  investors,  arranged 
with  a  view  to  keeping  the  profits  of  issue  in  the  hands 
of  a  clique  or  a  single  firm  and  its  clients,  does  not 
constitute  a  policy  calculated  to  maintain  the  popularity 
of  Japanese  or  any  other  stocks  on  the  Stock  Exchange. 
Therefore  when  another  Japanese  loan  comes  we  hope 
for  the  sake  of  Japan  that  the  issue  will  be  more 
equitably  managed.  There  should  be  give  and  take  in 
these  things. 

British    T'i-nds. 

.After  a  few  mild  fluctuations  during  a  week  remark- 
able for  the  loss  of  the  enthusiasm  with  which  it  opened, 


II 


NovicMBKK  21,   igo8.j 


^be  Jnvestors'  IRevfew. 


64.7 


Consols  are  ^  lower,  but  ^. above  the  worst.  A  rise  of 
B  cxcepl<xl  in  War  Loan,  which  owinjf  to  its  early  re- 
demption date  has  been  in  request  by  investors  in 
search  of  short-dated  stocks,  the  whole  market  has 
moved  with  the  premier  security.  With  Indian  stocks, 
too,  the  general  sentiment  rather  than  any  uneasiness 
over  the  disturbances  in  Calcutta,  was  the  depressinf^ 
influence,  and  falls  of  i^  to  ^  are  to  be  recorded.  Fewer 
rises  than  usual  are  shown  amonj^  Corporation  issues, 
but  the  only  fall  is  that  in  London  County  Council 
stocks.  C(>lot>>aIs  continue  in  good  investment  de- 
mand, only  one  decline — J  in  New  South  Wales  34 — 
being  shown  lx.'sidcs  Natal  3^,  which  was  lowered  to 
meet  the  price  of  the  new  issue.  A  great  success  was 
scored  by  this  heavily  encumbered  little  colony  in 
having  its  request  for  ^"500,000  covered  some  ten  times 
over,  and  with  the  premium  of  |  put  on  it  the  older 
issue  recovered  some  of  its  decline,  but  still  shows  a 
loss  of  I  on  balance.  Applications  for  /'.^oo  of  the 
new  stock  received  an  allotment  of  ;^too,  larger  ones 
got  10  per  cent,  and  the  small  applicants  were  neg- 
lected altogether. 

Foreign  Bonds. 
Witli  no  dclinit<;  lead  from  Continental  lx)urses, 
and  little  interest  on  this  side,  the  foreign  market  has 
moved  irri^gularly.  No  pressure  to  sell  Chinese  stocks 
followed  the  curiously  coincidental  death  of  the  Em- 
peror and  Dowager  Empress  of  China,  but  prices  were 
marked  down  in  anticipation,  and  failed  to  recover. 
So  losses  of  I  are  shown  in  Chinese  '9(1  and  '98  stocks, 
and  two  or  three  Japanese  stocks  are  also  lower, 
although  considerable  recovery  has  been  made  from 
the  bottom,  but  Chinese  '96  registered  stock  is  marked 
a  point  higher.  A  rise  of  i  in  'Lurks;  and  Hungarians 
would  denote  a  step  further  in  the  passing  of  the 
Balkan  question,  while  the  renewal  of  amicable  terms 
in  German  internal  politics  is  signalised  by  a  rise  of  i 
in  Prussian  Consols.  Portuguese  arc  again  |  lower, 
and  considerable  weakness  was  manifested  in  Peru 
stocks.  So  far  no  satisfactory  explanation  has  been 
forthcoming.  There  seems  no  ground  for  the  anticipa- 
tion of  a  fresh  delx'nture  issue,  but  the  prospect  of  no 
mcrease  in  the  preference  dividend  is  regarded  as  the 
reason  for  closing  open  bull  commitments.  The  pre- 
ference stock  shows  the  heaviest  fall  of  2^,  ordinarv 
being  J  lower  and  debentures  i  down  at  99*.  Among 
new  issues  in  this  class,  the  latest  Chinese"  issue  and 
Mexican  Irrigations  arc  i^  premium,  and  Brazil  1^  per 
cent,  is  better  at  ig  discount.  Considerable  dissatis- 
faction is  expressetl  at  the  summarv  closing  of  the 
applicati^on  lists  for  the  Industrial  Hank  of  Japan  emis- 
sion. The  issue  was  well  received  l)y  the  market,  and 
a  premium  of  over  i  established,  but  few  London 
brokers  were  able  to  lodge  applications,  and  no  country 
ones,  during  the  short  time  the  lists  were  open.  'ITi'e 
Russian  loan  of  ;£^50,ooo,ooo  is  understood  to  be 
arrangecl  for  4.V  per  cent.,  at  about  93,  and  the  San 
Paulo  ^  15,000,000  is  to  be  offered  in  three  equal  parts 
to  London,  Paris  and  New  York.  The  Turkish 
;^i, 500,000  loan  is  also  to  be  shortly  on  the  market. 
Railways. 
01  Home  Rails,  Scotch  stocks  almost  alone  emerge 
from  a  dull  wet>k  without  loss.  Trallics,  it  is  true, 
have  not  been  inspiriting.  Metro|>olitans  have  a  larger 
increase  of  £r4oo  as  the  result  of  the  Lord  Mayor's 
show,  and  moreover  it  compares  w  ith  the  week  of  the 
Kais<-r's  visit  last  year.  'Hie  Creat  Eastern  is  ;£.'4,8oo 
down,  but  the  stock  actually  rose  J  on  it,  although  a 
loss  of  i^  is  slKvwn  on  the  week.  "  I-eeds  "  are  still 
;^8,2oo  lower,  notwithstanding  the  settlement  of  the 
cotton  strike,  and  the  dreat  Western  increase  of 
^"1,500  is  the  smallest  for  many  weeks.  Taken  all 
round,  the  results  are  approximately  a  return  to  the 
iqo6  traffics.  The  Mrighton  increase  of  just  under 
;^i,ooo  was  nearly  what  was  expected,  but  the  tem- 
porary suspension  of  the  Kursaal  arrangements  have 
had  a  depressing  effect  on  the  price.  Tlie  movements 
in  Indian  lines  call  for  no  comment.  Trunks  produced 
a  decrease  of  ^£710,700,  a  trille  more  than  expected,  but 
eternal  hoi>e  of  tlu'.  coming  increases  and  a  fair  bear 


account  still  buoy.s  up  the  market,  and  ordinary  are  f 
higher,  with  ij  advance  in  "  thirds."  An  increase  of 
$99,000  in  Canadas  enabled  them  to  keep  going  with 
Yanks,  and  a  gain  of  j-  is  maintained,  after  being  $tf 
higher  still,  at  185.  The  inquiry  for  Midland  of  West 
Australia  stocks  shifted  this  week  to  the  6  per  cent. 
delx;ntunes,  which  show  the  sensational  advance  of 
13  points  to  83-88.  Ix"d  by  Harrimans,  .Americans 
still  rise,  though  the  fluctuations  suggest  heavy  reali.sa- 
tions  at  times,  and  high-water  marks  have  been  touched 
by  Unions  at  187^^  and  Southern  Pacifies  at  123!,  the 
latter,  however,  not  being  maintained.  The  poll  at  the 
adjourned  stormy  meeting  of  the  Mexican  Railway  has 
resulted  in  favour  of  the  board,  and  the  accounts  being 
then  passed  the  dividends  can  be  paid.  Last  week's 
traffic  return  showed  a  decrease  of  813,600,  and  prices 
arc  4  lower  for  ordinary,  i^  for  "  first  "  and  2  for 
"  seconds,"  after  fair  recoveries  were  made  from 
botton)  prices  as  the  result  of  l)ear  closing.  S<juth 
American  Rails  are  firm,  with  well  distributed  impro^-e- 
ments.  Good,  improving  traffics  on  the  Cordoba  and 
Rosario  line  have  led  to  a  demand  for  second  prefer- 
ence, on  the  prospect  of  dividends  being  resumed,  and 
a  rise  of  5  is  recorded.  No  distribution  has  been  made 
in  this  stock  sinc<f  1904.  Leopoldina  traffics  are  aLso 
looked  on  as  improving,  and  a  point  has  Ixx-n  gained 
in  price.  The  new  issue  of  ;^2, 500,000  of  the  Buenos 
.Vyres  and  Rosario,  or  Central  .Argentine,  as  it  is  to  Ix- 
known  in  future,  is  being  well  take  up  by  sharjiholders. 
Renunciation  letters  are  quoted  at  about  5s.  6d.,  but 
not  many  come  to  market.  On  the  other  hand.  United 
Havanas  have  lost  i  of  the  giddy  rise  of  6  last  week. 

BANJiS    AND   BkKWKKIKS. 

()u  ing  to  an  effort  Ix-ing  made  to  approximate  prices 
in  the  official  list  to  actual  dealing  quotatioivs  altera- 
tions in  Bank  share  prices  arc  apparent  more  often 
than  real,  and  should  not  be  accepted  without  question 
as  indications  of  actual  transactions  or  movements.  .A 
further  rise,  however,  is  shown  in  Standard  Bank 
shares,  and  London  City  and  Midland  have  advanced 
i-  on  the  amalgamation  referred  to  elsewhere. 
Breweries  continue  an  almost  lifeless  market  ;  dealing 
is  not  easy,  and  little  seems  to  be  attempted. 

COMMKKCIAI.    AM)    InDISTRIAI.. 

Rather  more  activity  than  usual  has  been  manifested 
in  the  Miscellaneous  market,  but  here,  t<X),  apparent 
movements  have  been  created  by  the  closing  up  of 
prices  in  soma  cases.  A.  B.C.  shares  have  further  re- 
cedw!  I  on  apprehension  of  ever-increasing  competi- 
tion, and  Lyons  and  Slaters  arc  lower,  affected  also 
by  the  reduction  in  the  dividend  on  Slaters  from  I2i 
to  10  per  cent.  ;  but  ApoUinaris  shares  have  recovered 
to  4,  after  falling  to  nearly  3.  Gramoph<Mies  have 
gone  back  to  2  again.  Waring  and  Gillow  issues  are 
all  lower  and  Pillsbury-Washburn  preferred  have 
dropped  ij.  Daimlers  have  continued  their  erratic 
course,  slumping  f  this  time  in  anticipation  of  a  bad 
re(x>rt,  and  other  motor  things  have  eased  with  them. 
Textiles  show  little  change.  Spinners  Ijcing  unaffected 
by  a  o  per  cent,  dividend  against  8  per  cent,  last  year. 
Nitrates  again  are  irregular,  and  Rubber  shares  have 
failed  in  many  cases  to  sustain  the  recent  improvc- 
mciu.  Among  Iron  and  Steel  companies,  Vickcrs  and 
Armstrongs  arc  better,  but  South  Durhams  fell  back 
on  an  unsatisfactory  report  of  the  past  year's  working. 
Dunderland  Iron  stocks,  however,  have  improved. 
London  Electric  Lighting  companies  were  improved  by 
the  rejection  of  tlK'  London  and  District  Electric  Supply 
Bill  by  the  Parliamentary  Committee,  and  among 
foreign  <x)mcems  Mexican  Light  and  Power  ordinary 
rose  2  and  the  preference  ij.  Canadian  Land  shares 
fell  from  favour,  Hudson's  Bays  being  5  lower  in  an- 
ticipation of  a  reduction  in  the  interim  dividend. 
Pekins  have  fallen  |  to  7,  but  Natal  l^nd  and  Colonisa- 
tion preferred  are  a  little  higher,  and  British  South 
Africa  Company  5  per  cent,  debentures  have  gained  i  J. 
Finarkcial  Trust  shares  have  been  subject  to  adjustment 
of  prices,  and  carvnot  properly  be  compared.  Surrey 
Commercial  Dock  ordinary  have  l)een  bought,  recover- 
ing last  wxjek's  fall  of  ^.     P.  and  O.  shares  got  13  per 
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cent,  as  before,  and  show  a  rise  ol  2  ;  but  Royal  Mail 
<leferrcd  dropped  i,  while  Bucknall  ordinary  are  un- 
•changed  on  the  amalgamation!  with  Armstrong,  Whit- 
worth  and  Co.,  but  the  debenture  .stock  is  down,  2. 
London  General  Omnibus  preferred  has  improved  }, 
and  the  debentures  again,  advanced  i.  Mexico  Tram- 
ways have  gained  3,  but  Rio  dc  Janeiro  shares  are  ij 
lower,  while  a  small  advance  is  made  in  the  mortgage 
bonds. 

Friday  Evening. 
Beyond  the  fact  that  a  better  feeling  pervaded  mar- 
kets generally,  there  is  little  to  chronicle  of  the  day's 
proceedings.  In  this  feeling,  however,  the  gilt-edged 
marked  failed  to  participate  owing  to  doubts  as  to  the 
•outcome  of  the  statement  on  Irish  land  finance  due  on 
Monday.  Home  Rails  are  steady,  with  further  improve- 
ments in  Scotch  stocks,  while  Welsh  companies,  par- 
ticularly Rhymney,  have  advanced  on  working  arrange- 
ments referred  to  in  another  column.  Trunks  are  firm, 
Mexicans  are  without  change,  and  Americans,  after 
sending  lower  prio^s  overnight,  accepted  London  quota- 
tions; Chicagoi  Great  Western,  which  have  been  hoisted 
on  the  renewal  of  the  Canadian  Pacific  absorption  tale, 
dropped  $2  or  so.  Breweries  were  given  a  little  ani- 
mation by  anticipations  of  the  Licensing  Bill  being 
thrown  out,  but  Hudson's  Bays  continued  their  fall  to 
73|.  Rio  Tintos  rose  to  74^,  about  20s.  over  the 
opening  price,  with  very  few  shares  changing  hands. 
Foreign  stocks  generally  improved,  and  Peruvian 
issues,  of  which  large  blocks  have  been  recently  sold, 
jTiade  a  small  recovery. 

THE    WEEK'S    PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Fall:  2J  p.c.  Ann.  1905  and  Acct. 
both  J,  to  82IJ,  Irish  Ld.  Stk.  and  Acct.  both  J,  to  Syj-J,  Local 
Lns.  Acct.  i,  to  98J-S,  Greek  i,  to  83-5.  Transvaal  Acct.  J,  to 
97^-|.  India  3J  p.c.  Acct.  J.  10  gq-J,  do.  1948  Acct.  J,  to  87J-8. 

CORPORATION  AND  COUNTY  STOCKS.-Rise:  Middlesbro' 
si  p.c  I,  to  gg-ioi,  Po  te  i^.  to  82-4,  Southampton  Harb.  i,  to 
101-3,  Weymouth  and  Mel.  i,  to  8v5.  Hull  i,  to  97-9.  Fall: 
L.C.C.   3  p.c.   i,   to  9oi-iJ,  do.   3j  p.c.   and   Acct.   both   J.  to 

""colonial  and  provincial  government  securities. 

— Rise:  Cape  1881  i,  to  100-2  S.  Australia  1929  i,  to  103-5  Tas- 
mania J,  to   101-4,   Brit.   Guiana    3   p.c.     i,    to  84-6.  Cape  Cons 

3  p.c.  J,  to  83J-4J,  Natal  3J  p.c.  Ins.  J,  to  96-7,  Ona'-io  i,  to 
93i  44.  Queensland  34  p.c.  Ins.  j,  to  loo-i,  Victoria  1883  J,  to 
1014-2J,  do.  4  p.c.  I,  to  102J-3J.  Fall :  Queensland  4  p.c.  J,  to 
I02}-3|,  Natal  3^  p.c.  Cons,  i,  to  96-7,  N.S.W.  1924  J,  to 
ggjinoi. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.-Rise: 
Amsterdam  i,  to  93-6,  Bello  Horizome  i,  to  96-7,  Bloemfontein 
I,  to  92-4,  B.  Ayres  i,   to  94-6,  Calgary  i,   to   101-3,   Cape  Town 

4  p.c.  Ins.  I,  to  101-2,  Cnpe  T.  Sub.  Water  i,  to  96-8.  Durban 
4  p.c.  2,  to  98-100,  do.  1951-3  and  Reg  boih  i,  to  100-2,  J  hannes- 
burg  Mun.  i,  to  93^-4^,  Melbourne  Trams  i,  to  103-5,  Montevideo 
I,  to  946.  Oamaru  i,  to  95-7.  Osaka  i,  to  105  7,  Ot«go  Harb.  5  p.c. 
Dbs.  I,  to  106-8,  Para  i,  to  76  8,  Regina  i,  to  104-5,  Rosario  4  p.c. 
Stlg.  4,  to  55  7,  St.  John  (N.B.)  2,  to  99-101.  Saskatoon  ij,  to 
I03J-4J.  Toronto  4  p.c.  Silg.  i,  to  101-3,  Vancouver  4  p.c.  Bds.  2, 
to  99-IOI,  do.  40  yr.  i,  to  gg-ior,  do  Stlg.  2,  to  ico-2,  do.  Scrip.  J, 
to  QgJ-iooJ,  Victoria  (B.C.)  h,  to  gSj-gJ,  Wellington  4  p.c.  and 

1906  Dbs.  both  1,  to  100-2,  Winnipeg  4  p.c,  Con>,  i,  to  102J-3J, 
Woodst(  ck  4  p.c.  I,  to  90  2. 

FOREIGN  STOCKS,  BONDS,  4c.— Rise:  Argentine  1889  i,  to 
754-6i>  do,  B.  A.  Water  J.  to   103V4J,  do.  Int.  J,  to  102-3,  Brazil 

1907  Ln.  4,  to  gi-2,  Bulgaiian  S  te,  Mt.  J.  to  ioiJ-2.^,  do  igo2  3,  to 
98-100,  do.  4^  p.c.  I,  to  84-6.  Chilian  1885  i,  to  96-8,  do.  1892  Ln. 
I,  to  100  2,  do.  1893  Bds.  2,  to  91-3,  do,  5  p.c.  Bds.  i,  to  100  2,  do. 
Coquimbo  Rly.  i,  to  89-91,  do.  1906  Gd.  i.io  89  91,  Chinese  5  p.c. 
Rf  g.  I,  to  102-4,  <lo  Pukow  Rly.  ,,  to  101-2,  Colombian  Con.  ^,  to 
44J-5J,  Danish  Amort,  ij,  to  86-9,  Egyptian  U  1890  ^,  to  92-4, 
Nicaragua  Rlys.  J,  to  65-6  P^ra  5  p.c.  i,  to  S7-9,  Russian  1822  i, 
to  104-8,  do.  3j  p.c  J,  to  75-7,  Salvador  J,,  10  74j-'iJ.  San  Louis 
Potosi  I,  to  101-3,  San  Pr.ulo  i8gq  2,  to  100-2,  do  Excheqr.  J,  to 
101-2,  Siamese  4^  p.c.  i,  to  g5-6,  do.  1907  j,  to  94J-95J,  Tur«s  3J 
p.c.  i,  to  gsi-f  j,  Uruguay  5  p.c.  Conv.  J,  to  8g^  ga^,  Venezuela 
i}.  to  47J  8.  Prussian  3^  p.c.  i,  10  93-5,  do.  Ste,  Ln  i,  to  83-5. 
Fall;  Aigentine  4  p.c.'s  all  ^,  to  84-5,  Brazil  1889  \.  to  8o9-i|,  do. 
1903  Ln.  I,  to  94-5,  B.  Aires  ^,  to  62J  3J,  Greek  Mon.  1887  J,  to 
48J-9J,  Japan  4J  p  c.  j,  to  93J-4.  do.  .907  J,  to  ggl-iooj,  Russian 
1882  I,  to  69-71,  do.  1891  I,  to  82-5,  do.  1906  J,  to  96J-I,  Uruguay 
1896  ^,  to  93-4. 

HOME  RAILWAYS.-  Rise:  Caledonian  Pfd.  i,  to  63^-4.  Glas. 
and  S.W.  Pfd.  i,  1058-60,  Gt.N.  01  Scot.  Pf.  »,  to  60-2.  N.  Lon. 
!^,  to  89-91,  S.  Estrn.  Pld.  i,  to  96-8.  Fall :  Caledonian  Did  J,  to 
i-ij,  Glas.  and  S.W.  Dfd.  <,,  to  29-30,  Gt.  Nttirn.  •' A  "  J,  to 
4oJ-ii,  Tilbury  5,  to  104-6,  Rhymney  Ord.  i,  to  186-9,  do.  Did.  i, 
to  93-6,  Taff  Vale  i,  to  80J-1J. 

Debenture. — Rise:  Barry  i,  to  83-5.  Caledonian  J,  to  113-5. 
Charing  X  i,  to  86-8,  City  and  S.  Lon.  i,  to  99-101,  Gt.  Ceml.  ^ 


p.c.  J,  to  121-3,  Highland  4  p.c.  i,  to  108-10,  Barnsley  Pf.  J,  to 
79-81,  I.  of  Wight  24,  to  102-5,  Lon.  and  Blackwall  J.  to  113-5, 
Chatham  4  p.c.  S  k.  and  1883  both  J,  to  99-101,  do.  1890  and  1899 
both  J,  10  73-5  Tilbury  J,  to  110-2,  Metrop.  "A"  I,  to  89-91, 
Sheffield  4,  to  98-100,  S.  Estrn.  J,  to  107-9,  TaS  Vale  i,  to  83-5. 
Fall:  E.  Lon.  "A"  J,  to  93-6,  do.  "B"  2J,  to  15-20,  do.  3rd 
Chge.  J,  to  5-7,  do.  3I  p.c.  J,  to  85-8,  District  4  p.c.  J,  to  82-5, 
N.  Staff.  J,  1 184-6. 

Guaranteed. — Rise:  Gt.  Cent!.  6  p.c.  J,  to  147-50,  Gt.  Estrn. 
Rent.  Charge  and  Irred.  both  ^.  to  108-10,  Gt,  Wstrn.  Cons.  J,  to 
140  2,  Lanes,  and  Yks.  Cons.  |,  to  111-3,  District  4  p.c.  Mid.  i,  to 
100-4.     Fall :  Mid  and  Gt.  N.  Jt.  J,  to  81-3. 

Preference.— Rise  :  Caledonian  1884  to  1902  all  J,  to  102-4,  ^°- 
igo4  and  igo6  both  J,  to  103-5,  City  and  S.  Lon.  1891  i,  10  112-4, 
Glas.  and  6.W.  4  p.c.  4,  to  105-7,  ^'^-  2nd  J,  to  102-4,  <3o-  3  P-c  j, 
to  75-7,  Gt.  Cen-1.  4  p  c.  J,  to  g5-8,  Gt.  Centl.  1881  J,  to  86-9,  do. 
1889  J.  to  64-7,  do.  1891  ij,  to  50-3,  Gt.  E^trn.  4  p.c.  i,  to  102-4, 
Gt.  N.  ol  Scot.  "  A"  J,  to  98-101,  Gt.  Nthrn.  4  p.c.  1,  to  107-9, 
Highland  '  B  "  ^,  to  118-21,  Lanes,  and  Yks.  4  p.c.  x,  to  107-9, 
Brighton  2nd  j,  to  127-9,  District  5  p  c.  J,  to  23-7,  N.  Briti-h  1875 
and  Conv.  bun  J,  to  114-6,  do.  1884  to  1904 all  J,  to  103-5.  Fall: 
City  and  S.  Lon.  1901  J.  to  107-9,  do.  1903  J,  to  101-3,  Funiess 
1883  li,  to  93-5,  do  1894  14,  to  gi-3,  Gt.  Centl.  1872  4,  to  113-6, 
Chatham  Arbtn.  i,  to  65-6,  do.  2nd  i,  to  32  4,  S.  Estrn.  5  p.c.  4,  to 

INDIAN  RAILWAYS.— Rise  :  Bengal  N.-W.  3J  p.c.  i,  to  91-3, 
E.  Indian  C.  J,  to  22f-3},  do.  Def.  Guar.  4,  to  106-8,  Madras  and 
S.  Mahratta  Deb.  2,  to  105-7.  Fall:  Bengal  Dooars  Pf.  j.to  95-7, 
Delhi  Umballa  Guar.  J,  to  147-9,  E.  Bengal  "B"  J,  to  23*4, 
Madras  ''A"  J,  to  20-oJ,  S.  Behar  Deb.  i,  to  86-91,  S.  Punjab 
Ord   i,  to  130-2. 

COLONIAL  RAILWAYS. -Rise:  Beira6  p.c.  i.  to  13.5.  Canada 
N.  Ont  I,  to  92-4,  Canada  N.  (Ont.  Div.)  1,  to  103-5  do-  4  P-c 
Perp.  ij  to  91-2,  do.  1st  Mig.  i,  10846,  do  4pc.  i,  to  103-5, 
Dominion  Atl.  ist  Deb.  i,  to  82-5,  G.N.  of  Canada  2,  to  88-90, 
Mid.  of  W.  Australia  6  p.c.  13,  to  83-8,  Toronto  Grey  2,  to  102-4, 
Minneapolis  ist  Mt.  J,  to  102J-3J,  do  2nd  J,  to  99-101.  Fall: 
Beira  44  p  c.  J,  to  116-8,  Grand  Trunk  Pac.  3  p.c.  J,  to  84-5, 
Mashonaland  ist  Mt.  J,  to  6y^-g>t,  do.  Guar,  i,  to  73J-5J 

AMERICAN  RAILROADS.— Rise:  Atchison  Pfd.  i,  to  ioiJ-2i 
Baltimore  Pfd.  i,  to  92-4,  Chicago  G.-W.  Com.  5J,  to  13-4,  do. 
"  B"  3,  to  14-6,  do.  "  A  "  6.i,  to  36-9,  do.  Deb.  and  Certs,  both  6J, 
1065-9.  Kansas  City  Com.  2j.  to  30-3,  Mex.  Cent.  Depos't  i,  to 
i8-9,  Minneapolis  Cap.  5,  to  136-8,  do.  Pfd.  i,  to  14S-52,  Mis-ouri 
Pld.  1,  to  70J-1J,  Nat.  ot  Mex.  4  p  c.  i,  to  54-5,  do.  5  p.c.  i,  to  19- 
20,  Northrn.  Pac.  4^,  to  159  61,  Rock  Island  J,  to  22A-35,  W  abash 
Prd.  1,  to  344-54.  Fall:  Erie  ist  Pfd.  1,  to  49-50,  do.  2nd  ij,  to 
394-4i.  Union  Pac.  Pld.  i,  to  g  i-ioo. 

Bonds  (Currency).  — Rise:  Chicago  Bur.  4  p.c.  14,  to  103-6,  Mex. 
Cent.  Dp.  I,  to  174-84,  West  Shore  2,  to  102-7. 

Bonds  Gold). -Rise:  Cent,  of  Georgia  3,  to  iog-13,  Cent,  of 
N.  Jer,  I,  to  128-31,  Chicago  Mil.  (Pac.  W)  14,  t>  113-6,  Colorado 
and  Sthrn.  4.  to  90-3,  Denver  1936  i,  to  99-101,  Ere  Prior  Ln.  i, 
to  91-3.  do.  1920  I,  to  126-30,  do.  14  to  123  8,  Lake  Shore  and 
Mich,  1928,  I,  10  98-ioo,"do.  1931  i,  tog7-g,  Mex.  Cent.  1935  ij,  to 
19-20,  Missouri  2nd  i,  to  89  gi,  do.  1936  2,  to  90-2,  M  ibile  Birm. 
4  p.c  2,  to  75-80,  N  Y.  Cent,  both  ig98  iss.  i,  to  88-90,  Norfolk 
and  Wn.  1931  2 J,  to  128-32,  Penn^^ylvania  Co.  igi6  2,  to  95-8  San 
Antonio  5,  to  90-4,  Union  Pac.  1927  1,  to  1084  94,  Wisconsin  14,  to 
7781.     Fall:  Mt-x.  Cent,  igii  4,  to  83-4. 

Bonds  (Sterling) —Rise:  Union  Pac.  i,tog64-74. 
FOREIGN  RAILWAYS. -Rise:  Antofagasta  5  p.c  Deb.  i,  to 
107-9,  Arjientine  G.W.  Pfd.  2,  118-20,  do.  ist  Deb.  1,  to  103-5,  do. 
2nd  1,  to  97-9,  Argentine  N.E.  "  A  "  2,  to  100-2,  do.  Bearer  i,  to 
100-2,  Bahia  Blanca  and  N  W.  4J  p.c.  Guar.  3,  to  gg-ioi,  do.  Deb. 
I,  to  95-7,  Bilbao  River  ^,  to  7I  8J,  Brazil  Gt.  S.  Pf.  J,  to 
54-6.  do.  Debs.  (i8g3)  i,  to  88-go,  do.  (Pnr.)  2.  to  89-91,  B.A.  Pac. 
2iid  Deb.  I,  to  1079,  do.  44  p  c.  Cons.  Deb.  1,  t  1104-6,  do.  i,to 
103-5.  B.A.  Central  i,  1091-3,  B.AG.S.  Exten.  S  s.  J,  to  11J-4, 
do.  Pf.  2,  to  118-20,  Cent.  Uruguay  4  p.c.  i,  to  82-4,  do.  6  p.c.  2, 
to  102-3,  Cordoba  and  Ros.  2nd  Pf.  5,  to  49  51,  Cordoba  Cent. 
B.A.;f40  pd.  4,  t037-8,  Costa  Rica  ist  Mt.  i,  to  104-6,  Cucuia  14, 
to  90-2,  Enire Hios,  2nd  Pf.  i,  to  59-61,  Grand  Russian  2,  to  78-82, 
Gt.  W.  01  Brazil  5  p.c.  i,  to  102-4,  Guayaquil  Rly  Certs  14,  to 
56-7,  Interoceanic  ot  Mex.  7  p.c.  1.  to  124-6,  Kansii  i,  1094-6, 
Mo-cow-Jaroslaw  2,  to  101-3,  Moscow-Windau  2,  to  81-5,  Nitrate 
Pfd.  J,  to  7j  I,  Ottoman  (Aidin)  5  p  c.  i,  to  102-4,  Porto  Alegre 
Prcf.  14,  to  2-3,  do,  6  p.c.  Deb.  2,  to  94-6,  Royal  Sardinian 
Obs.  Srs.  "A"  ^'2,  to  I3i-4j,  Salvador  Ord.  g,  to  34  |,  do. 
Mt.  Dbs.  I,  to  79-8t,  United  of  Havana  4  p.c.  Deb,  both  4, 
to  84-5,  Zafia  J  to  6ia-7^.  Fall;  Barranquilla  ^,  to  104-6,  B.A, 
Ros.  3i  p.c.  2,  to  88-90,  C  rdobaCent.  B,A.  filly  paid  i,  to  884-94, 
Enire  RiosOrd.  i,  to  41-2,  La  Guaira  and  Car.  i,  to  4-4J,  Manila 
Pf.  J,  to  2j-.^,  Mid.  Uruguay  Ord.  4,  to  12-3,  Naraur  and  Liege  Pf. 
J.  to  27*-9,  N.W,  of  Uruguay  ist  Pf.  J,  to  29-30.  do.  2nd  ^.  to  9-10. 
N.  o  France  f,  to  174-18J,  Piraeus  Athens  3  p.c.  4,  to  60-2,  Royal 
Sardinian  Pi.  -^,  to  14-4!,  S.  Austrian  Wthin.  jt,  to  4^-54,  do.  3  p.c. 
Obs.  ^,  to  118-4,  do,  (Ser,  X)  ^,  to  n-ii,  S,  Manchurian  J,   to 

99-94- 

BANKS  AND  DISCOUNTS — Rise  :  Anglo-E?yptian  J.  to  14- 
4J,  Anglo-Jap.  |,  to  2j-J,  Angio  S.  Amer.  i,  to  7J-!;,  Bk.  of  Aus.  J, 
to  104-5,  Bk  ot  Brit.  N.  Amer.  J,  to  73J-4J,  Bk.  of  Egypt  1,  to 
35i-6i,  do.  I,  to  34J  f ,  Bk,  o*  Victoria  i,  to  44-I,  Cap.  and 
Counties  i,  to  39^-^,  Chart,  of  Ii.dia  J,  to  58-SJ.  Colonial  5,  to  5-5J, 
Hong  Kong  4,'  to  82-3,  Imp.  Ottoman  J,  to  iSJ-J,  Lloyd's  a,  to 
32J  |,  Lon.  and  County  4,  to  934-44.  Lon.  and  Frov.  i,  to  214-2, 
Lon.  and  River  Plate  i,  to  58J-9f.  Lon.  and  We^tmter.  i,  to  52|-3i, 
Lon.  City  aid  Mid.  ^,  to  494-50,  Na  ional  i,  to  22J-3,  Nat.  of 
Mexico  ij,  to  38-40,  Nat.  ot  N.  Zealand  4,  to  5-5^,  Nat.  Prov.  of 
Eng.  ;f  104  J,  to  38-84,  Stand,  of  S.A,  ij,  to  654-6.  Union  Dis,  J,  to 
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i2g-28.  Fall :  Agricultural  of  Egypt  Ord.  i,  to  78-J.  do.  3i  p.c.  J, 
(o  86-7,  IJk.  of  Rdumania  J,  to  8  8^,  Canada  of  Commerce  J,  to 
iOi-7.  Natal  £5  pd.  i,  to  6J-7,  Nat.  Dis.  J,  to  83  J,  iNat.  Prov.  of 
Eng    /•12    i.  to  44-4i: 

BREWERIES  AMD  DISTILLERIES.— Rise  : 

to  637,  do.  "  A  "  4,  to  60  4.  Ind  Conpe  '•  B  ' 


Milwaukee  ij,  to  44-8,  Mitchells  and  But.  Debs. 


Colchester 
Pf.  A,  to 
I.  to  82-5 


Deb. 


Highest  and  |        Last 
Lowest  Carrying 

this  year.    |  over  Price. 


g| 


84J 
918 

9il 
92 

looj 
97 


734 
63 

9°l 

Hia 

954 
1021 

9»i 
103 
101 

923 

took 

92I 

83i 
102 
592 

94| 
90i 

106 

86} 
844 

ni 

5' 
II 
33 
48 

"1 
111 

63 
94 

44i 
122} 

93 

37i 

;^* 
63 

56i 
Mi 
3'i 
IV9 

64 
32 

^3i 
1004 
"^t 

>5" 
32J 
76 
354 

14a 

119 
35 

119 
86i 
45 
673 
72 

1203 
25i 

1804 
"5 

183 
228 
531 

1 09  J 
122 
"3 
105J 

98 
122 

764 

eo 

4i 

69 

25 
116 

534 

81 

209 

894 
»itl 
500 


(Dividends  paid  for  each  year 

or  hiilf-year  are  given  in 

parentheses.) 


Consols  (jj  p.e.)  Money 

Do.    Account  (Dec.  i). . 
Local  Loans  (3  p  c.) 
London  County  {3  p.c). . 
Metropolitan  Water  Hoard 
National  War  Loan  {2j  p.c.)   . 

Do.      Account  (Dec.  I) 
Transvaal  Loan  (3  p.c.) 
India  3j  p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red  1948     . 

Do.   2*  p.c.  Stck.  red.  1926    . 

Do.  34  p.c.  Rnpee  Paper 

ArKentine  4  p.c.  Rescission     . 

Ura/.il  4  p.c.  RIy.  Guarantees. 

Chilian  4}  p.c.  1886 

Chinese  5  p.c.  1896,  Gold 
Do.      4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904    .. 

KKypt  Dnificd  4  p.c. 

Hungarian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
Do.  4^  p.c.  (2nd  series) 
Do.   4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  New  . . 

Ktihslan  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  P.O.  Unified 

Brighton  Ordy.  (6J-2})  .. 
Do.        Def.  (j4  1907)  .. 
Caledonian  Ordy.  (3-3) 

Do.         Def.  (nil-nil) 
Central  London  (3-3) 

Do.  Def.  (2.  1907)    . , 

Chathiini  Ordinary 
City  and  South  I.ondon  (ij-lj) 

Furness  (3  4)         

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (4-1) 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

Do.  Def.  (2.     1907) . . 

Great  Western  (7-3^)  . . 
Lane,  and  Vorks.  (43-3). . 
Metropolitan  (4^) 
Metropolitan  District  .. 
Midland  Pref.  (2J-2I)  .. 
I>o.  Def.  (3l.i*)  .. 
Noith  British  Pref  (3-3) 
Do.  Def.    !}nil) 

North  Eastern  17-41)      .. 
North- Western  (7l  43) 
South-Iiaslern  Ord.  (4-nil) 

Do.  Def.        .. 

South- Westtrn  Or<l.  (7j-3j)     . 

Do.  Def.  (li  1907)     . 

Atchison  Shares  (5-5)     .. 
Baltimore  &  Ohio  (New)  (6)    . 
Chesapenke  &  Ohio  (I) 
Chic.  Mil.  &  St.  Paul  (7) 
Denver  Shares     . . 
Do.     Prefd.  (5)..         ..         '. 

Krie  Shares  

Illinois  Central  (7) 
I.ouisv  lie  &  Nashville  (8-5)    . 
Missoin-i  and  Texas 
New  York  Central  (55). . 
Norfolk  and  Western  (3-4) 
Ontario  Shares  (2) 
Pennsylva-.ia  (6  6) 
Heading  Shares  (4) 
Southern  Pacific  (6) 

South,  rn 

Union  Pacific  (to) 

Wabash 

Canadian  l^aciiic  (7)       . . 

Grand  Trunk  Cons.  Stk. 

Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (7-5) 
H.  Ay.  Gt.  Southern  Otd.  ((H) 
li.  A.  and  P..cific  Ord.  (6-8)     . 
13.  Ay.  and  Kosario  Ord.  (7-6). , 
Do.  do.       Deferred  (6)i 

B.  Ay.  Western  Ord.  (6-S) 
Ceistral  Uruguay  (4-5)  .. 
Cordoba  Ceniial  Deb.  (4)  (Cen 

Nth.  Sic.)  

Do.  Income  Db.  Stk.  (10/0  70/0) 
Cuban  Centtal  (a) 
Leopohiin.1  (4j)    .. 
Mexican  Ord.  Stk. 

Do.     1st.  Prel.(8) 

Do.    antl  Pref.  (53) 
Nitrate  Ord.  (6/0-3/0)      . . 
San  Paulo  Brazilian  (12-14) 
I   t  llited  ul  Havana  Ord.  (5) 
Coats,  J.  and  P.  (50-30  p.c.) 

Do.  Pref.  (20)   .. 


Price     I     Price 
last  week. {this  week. 
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Benskins  ••  B  ■'  i,,  to  4y  52.  Bramptoti  Pf.  i,  to  sVa.  City  of  U>n! 
Old.  I  to  17  22,  Courage  and  Co.  4  p.c,  i.  to  Sj-gi.  Daniells  Pf. 
D,.l?  5;4.  W^^re  and  Co^  ••  A  '•  P,.  ,',,.  ,0  i  ^^■^.  Huggins  and  Co. 
J-'cD.  J,  to  59-62.  fnd  Coope  4^  p.c.   i,  to  09-72,  do.  Irrad,  t,  to 


29-34,  Indianapolis  Pf.  J.  to  3-4,  Marston  Thompson  Pf.  J,  to 
5j  f ,  Mile  End  Dis  3,  to  55-64.  Newcastle  Ord.  i.  to  6-Ji.  Seager 
Evans  Pf.  jf,  to  J-g.  Wainev  Combe  Pfd.  2,  to  25-8,  do.  Dfd.  i,  to 
1 1- 1 3,  do.  1st  Ff.  I.  to  56-9,  Wenlock  Deb.  2  J,  to  77-81.  Wortbingioo 
••  B  ••  Pf.  i.  to  7S-8J. 

CANALS  ft  DOCKS.— Rii«:  India  Prd.  i.  to  too)-ii.  do.  Dfd. 
J,  to  76|.7j,  Regents  Deb.  i,  to  79-81,  Suez  ).  to  174-8,  Surrey 
Ord.  j,  to  93-4,  do.  •■  A  "  Pf  i,  to  109-11,  do.  all  Pref.  from  "  B  " 
and  Deb.  2,  to  122-4.  Fall:  India  "A"  Pf.  2,  to  ioo|-il,  do. 
"  B  "  I, to  lool-ij. 

COHMERCIAL.  INDUSTRIAL.  *e.-BlMS  Atbambn  n,  to 
'■&"f<>'  American  Threafi  ist  Mt.  i.  to  93-6,  Assam  Rlys.  (Iss.  at 
Fully  I'd.)  it,  to  ij-2i,  do.  Mt.  Dt>.  i,  to  104A  Assoc.  Portld. 
Cement  Pf.'^,  to  5ft-^},  Bell  (R.)  3-32,  to  39-4^  Bell's  Asbestos 
1-32,  to  18  2,  Bleactiert  Pf.  1-32,  to  i  1-32—3-32,  Bodega  Ord.  fg, 
to  2g-3.  do  Pf.  ft,  to  38-4,  Bradford  Dyers  Pf.  1-32,  toi  1-31—3-32. 
Brit.  Aluminium  ist  Mort.  1^,  10  105-8,  do.  Loch  Leven  1,  to  98^- 
looi,  Burlington  HoieU  Pp.  Dbs.  2,  to  81-6,  Calico  Printcm  Pfce. 
■it,  'o  i'h  Cerebos  4,  to  g-J,  Chinese  Engrng.  Ord.  •^,  to  iJ-J, 
Cobourg  Hotel  Db.  i,  to  82-7,  Curtis  and  Harvey  i,  to  81-3, 
Dalgety  Irred.  J,  to  107  9,  Devas  Routledg>:  -fg.  to  34-|,  Dickeson 
(^.)  vs>  t°  J'li-  Eastman  Kodak  Com.  3,  to  26878,  Egyptian  Salt 
Mt  J,  to  94-6.  Eng.  Sew.  Cott.  Pf.  1-32,10  i^-J,  Evans  (D.  H.) 
Ord.  1-32,  to  2  li-3.  Field  (f.  C.  and  J.)  Ord.  i,  to  f,-S,  Fletcher 
and  Fearnall  i,  1093-5.  Goldsm.  and  Silversm.  -|^,  to  5-^,  Harrod's 
Pf.  4,  to  5f  6,  Home  and  Colonl.  Ord.  -fe,  to  24-I,  do.  Pf.  i,  to 
2j-i,  do.  6  PC.  -,>i,  to  si-O^,  llford  Ord.  3-32,  to  13-32 — 17-32,  Imp. 
Tobacco  Pf.  1-32,  to  i-^-g.  Imp.  Indus!.  Dwells.  Ord. 
ij,  to  119-23,  Ingersoll-Rand  Com.  },  to  73-8,  International 
T.  i.  to  5i-6,  Jones  and  Higgins  ist  Mort.  }.  to  105-8, 
Linotype  "A"  Db.  i  1063-8,  Lon.  Nitr.  J,  to  6J-7,  McEwan  (J.) 
5,  to  25-35,  Maison  Virot  ^,  to  f-J,  Mindleberg  {].)  i,  to  i^-4^, 
Marshall  and  Snelgrove  t,  to  103-5,  Mazawattee  Pi.  J,  to  3-i,  do. 
Mt.  I,  to  82-5,  Meirop.  Amalg.  RI3 .  Carr.  Ord.  1-32,  to  2fJ-J, 
Millar's  Karri  Mt.  J,  to  8992,  Muniz's  Metal  Pice.  i.  to  3I-4I, 
New  Paccha  and  J.  Nitr.  J,  to  2!  J,  Newnes  (Geo )  i,  to 
ii-ii.  Niger  .^,  to  2A-|^,  Nobel  Dynamite  2nd  Pf  i, 
to  II  -  i,  N  Brazil  Sugar  jf,  to  J  ■  J,  Pampi  AlU 
Nitr,  i,  to  98-9.  Paquin  Ord.  ^.  to  i||-2j^,  Pearson 
(S.)  I,  to  99-101,  Pillsbury-W.  Flour  ist  Mt.  J,  to  90-4.  Pryce, 
Jones  Prp.  Db.  J.  to  95-9,  Salar  del  Carmen  -jg.  to  2i  3,  Salt  U. 
Ord.  1-32,  to  ^-i.  Savoy  Hotel  Strand  Db.  1,  to  80-4,  Spencer. 
Turner  and  B.  Pf.  T^,to  4J-5,  Telegh. -Const.  Db.  J,  to  ioii-3^. 
Tower  Tea  Ord.  -fe,  to  J-8,  Undergd.  Elec.  RIys.  5  p.c.  i,  to  92X34, 
U.  Kingdom  T.  ^.  to  1J-2J,  U.  Linkat  Plant.  1-32,  3{i  4i.  Val  de 
Travers  Db.  2J,  to  97-101.  Van  den  Berghs  Pf.  {g,  to  5j-6i,  Va>iety 
Theatres,  1-32,  to  15  32— 19-32.  Vy^e  Sons  Ord.  -fg  to  tj-}|.  Wat- 
ford Mfg.,  1-32,  to  15-32  -17-32,  Welford  1-32,  to  i{i  j.  Welford's 
Surrey  Dairies  1-32,10  i^-i,  Wright  (J.)  and  Eagle  Ord.  ^,  to 
2HI-IJ,  Yeatman  Ord.  ^,  to  4-i.  Pall  :  Alianza  J,  to  8-*,  Apolli- 
naris  Ord.  ifj.  to  3j-4i,  d  j.  Pf.  i,  to  5J-61.  Assam  Rfys.  Dfd. 
"  B  "  4.  to  2j  3I.  Assoc.  Portld.  Cement  lit  Mt.  i,  to  76-8,  Renger's 
Food  Pf.  ^,  to  5j-i,  Boake,  Roberts  4,  to  9|-ioi,  B  >vril  Pf.  1-32. 
'°i-W.  Brit.  Aluminium  Ord.  .^,  to  i|-2,  do.  "A"  Pf.  J.  to  3}  4*, 
Brit.  Ins.  Cables  Ord.  -fg.  to6J-J.  do.  Pf.  ,1,,  to  6-i.  Brit   T.  Table 


Ord. 


to 


■feJL.   Bull   (By.)  Ord. 
Catali 


-^-  ...  it.  to  ij-i.  Bush  (W.  J.)  1st 

Mt.  J,  to  72-4.  Catalinas  Wareh.  Pf.  4.   to  39-4.  Causon  (Sir  J.) 
to  5J-6,  Commonwealth  Oil  Pfd.  jg,  to  ft-i^.  Daimler  Motor 
Ord.  J,  to  lA  ji,  Dalgety  Irred.  J,  to  99-101,  Da'racq  (A.)  Ord. 
-Sr.  10   ift-^,  do    Pd.  Ord.  ^.  to  25-32-27  32,  Debenhams  A. 
to   95-IO,    Doeuillet    A,    to   ^-i|,    Dunlop    Tyre   Ord.    1-32.  to 
25-32—27-32,    do.    Dfd.    132,    to    23-32—25-32,    Eleoric    Const. 
Pi.    i,    to    i-J,    Evans    (Ben)    1-32,  to  i4-^V-  Evans   (D.   H.)  Pf. 
•h-  to  'i-i.  do.   Founders  1-32,  to  1^-24,  Genl.  Hydraulic  i,  to 
79-84,  Gordon   Hotels  J.  to  6^-7,  do.  3^  p.c.  I.  to  66-70,  Gramo- 
phone Ord.  A,  to  iM-2il5.  Harrison,   Barber  4,  to  34-?.  Hill  (W.) 
Ord.  jg,  to  4-J,  Holborn  and  Frasciti  Ord.  1-32,  to  ij- jj.  Humber 
Ord.  1-32,  to  13-32—15-32,  do.  Pf.  ,i,  to  17-32-19-32,  Iliord  Pf. 
1-32,  to  21-32-25-32,  Ulust.   Lon    News  Pi.  ,!,,  to  |-J.  Jay's  Ord. 
1-32.    to    14-J,     [ohns,    Son,    and    Wales    -jg.   to    -^-fl.    Kelly's 
Directories  Pi.  J.  to  10  j,  I^ke  Copias  "A"  J.  to  32-4,  do.  "B  " 
^  to  19  21,  Liwes  Mtnure  Min.  Pf.  4,  to  84-9J,  Loui.e  Pi.  1-32.  to 
8-S,  Lyons  (|.)  Ord.  ^.  to  5J-6.  Maple  Ord.  ,i,  to  2j-g.  Metrop. 
Props   1st  Mt.  and  1899  both  i,  to  89-91,  Muntzs  Met  il  Ord.  |.  to 
34-4.  Nelson   (J.)  Ord.  1-32,  to  ji-i  1-32.  Neuchatel  Asph.  O.d.  4. 
8S-9J,    New   Lon.    Bjrn^o   Tobacco   4,   to  i-i4,   Nobel  Dyniraite 
Trust  Ord.  4,  to  15-J.  do.  5  p.c.   Pt.  J,  to  ii  J,  Oikey  (J.)  O  d.  *. 
to  23I-5,  Pdci6c  OiUds.   -if.  to   i^-A.  Peebles  'A.  M.)  Ord.  $.  to 
j-i,  do.  Mt.  Db.  5,  to  55  65,  Pillsbury  Washbuni   Floor  Pt  ij.  to 
2-4,   Queen's  Club  Gdns,   ist  Mt.  2.  to  70  4.  Rosario   Niir.  4.  to 
6i-l  Kover  1-32,  to  g-Jf.  Sage  (F.)  Pf.  jg.  to  J-4.  Savoy  Hoteli 
5  p.c.  Dbs.  I,  to  88-92,  Slaters  Ord.  4,  to  i ^-fc.  Spencer,  Turner 
Ord.  ^.  t0  4j  |,  Spicer  Bros   4,  to  8-j.  Tuck  (R.)  Pf.  -.',.  to   j-l. 
Van  den  He.go  Oid.  -fg.  to  iJ-J.  Wiring  and  Gillow  Ord    1-32.  to 
i-,'i,  do.  Pf.  ^.  to  25  34.  do.  Irred.  Mi.  i.  to  72-5.  Waterlo*  Bros, 
and  Uvton  Pt.  J,  to  3-4,  Waygood  (R.)  Ord.  f',.  to  4-4.  Welsbach 
Iiica.  Pf.  ,'«.  to  4.  ,\,  Whiteley  (Wm.)  i.  to  92-4,  Wickens,  Paasa  i. 
to  iJ-4,  Wouldham  Cement  Pf.  J.  to  4I-54. 

ELECTRIC  LIGHT  AND  POWER. -Rite  Brjmptoa  and  Ksns 
Ord.  and  Pt.  both  i.  to  74-j,  Canada  Gen.  Com.  5,  to  108-110. 
Cbanng  Cross  W.E  Ord.  4,  to  3J-44.  do.  Pf  jg,  10  34  4*.  do. 
4  p.c.  4,  to  97-9,  Ch  Isea  Ord.  4.  to  3-3J.  City  ol  Lon.  Ord  ,,  10 
9J-*.  do.  5  p.c  4,  to  123-5.  Flee.  Dev.  ot  Ontuio  14.  to  84-6  p.c. 
Hove  ^.  to  64-4.  K.ns  and  Knightsbdge.  and  Nattg.  Hiil  1. 1097- 
100,  London  Ord.  1-32,  to  4-iJ.  Metrop.  Pf.  4,  to  4}  '\.  Mex.  Elac. 
4.  to86-7p.c.,  Mex.  L.  and  P.  Pi.  ij.  to  1054-74.  Montreal  L.H. 
and  P.  14,  lo  1104-24.  St.  lames'  and  P.M.  O.-d.  *.  to  7|-S|. 
Shawmigau  Cap.  2.  to  80-2.  Fall :  Bournemouth  and  P.  Pt.  A, 
•?94-i.do.  2nd  1',.  to  1044.  '-^'•V  o*  Lon.  2nd  Deb.  4,  to  101-3. 
CromptoQ  1.32.  to  i^i|.  Edmundsons  Deb.  i,  to  62-5.  Kins,  and 
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Knightsbdge.  Ord.  J,  to  74-8^,  London  Pf.  ^,  to  4^-^,  Madras  J, 
to  80-4,  Mex.  I.,  and  P.  Com.  2,  to  75i-6i,  do.  Bds.  J,  to  89  90,  S. 
London  ^,  to  2J-J;,  Urban  Pf.  ^g,  to  iJ-24,  Victoria  Falls  1-32,  to 
i-fs,  Wesiminsier  Ord.  J.  to  7i-8k,  do.  Pf.   iV,  to  5-|. 

FINANCIAL  LAND  AND  INVESTMENT. -Rise:  Argent.  Sthrn. 
i.  'o  3i-4i.  Brit,  and  Amer.  4  p.c.  i.  to  94-6,  Brit,  and  Chin.  Corp. 
|,  to  II-2,  B.S.-V.  5  p.c.  ij,  to  gsJ-yJ,  Car  Trust  Rea.  5  p.c.  J,  to 
20-4,  do.  4  p.c.  2j.  to  86-9,  Debenture  Corp.  4  p.c.  2,  to  94-6, 
Forestal  7^,  to  i^"-^,  do.  Deb.  3,  to  92-4,  Lon.  and  N.Y.  Inv.  2nd 
P(.  5,  to  46-9,  Natal  Land  and  Colon.  Pf.  J,  to  7-8,  N.Z.  and  River 
Plate  i,  to  ij  .^.  River  Plate  T,  and  Loan,  Deb.  i,  to  100-3,  Sania 
Fe  and  Cordova  i,  to  99-101,  Trust  and  Agcy.  Assets  1-32,  to 
5-32 — 7-32.  Fall:  British  N.  Bornro  i8s.  pd.  -fg,  to  §-^,  do.  20s. 
pd.  -;^,  to  '^-l,  do.  all  Debs.  J,  to  102-4,  Credit  Foncier  of  Mauritius 

4,  to  64-70,  Debenture  Corp.  Ord.  2,  to  64-70.  Hudson's  Bay  5,  to 
74-6,  Law  Lnnd  P(.  |,  to  4I-56-,  Lon.  and  N.Y.  Inv.  ist  Pf.  i,  to 
87-90,  Pekin  Svn.  Ord.  J,  to  Of^-y^,  Peru  Corp.  Ord.  J,  to  9i-i,  do. 
Pf.  2j,  to  39-J,  do.  Deb  i,  to  ggj-J,  Trustees  Exor.  and  Sec.  Ord. 

1,  to  8j-s,  U.S.  Deb-nture  4^  p.c.  Pr.  i,  to  93-6. 

FINANCIAL  TRUSTS.— Rise  :  American  Inv.  Pfd.  {,  to  112-4, 
do.  Did.  I  J,  to  117-20,  do.  Deb.  J,  to  104-6,  Anglo-Amer.  Deb.  Ord. 

2,  to  110-3,  do.  Pf.  J,  to  89-91,  Army  and  Navy  Inv.  Pfd.  i^,  to 
105-7,  do.  Dfd.  ij,  to  122-4.  do.  Deb.  ^,  to  100-2,  Atlas  Pf.  2,  to  69- 
72,  Brit.  Steamship  Inv,  Pfd.  i,  to  115-8,  Colonial  Sec.  Pfd.  J,  to 
93-6,  Debenture  Sec.  Pid.  i,  to  77-Si,  For.  Amer.  and  Gen.  Inv. 
pfd.  I  J,  to  1 13-5,  do.  Dfd.  J,  to  1C4-6,  do.  Deb.  J,  to  104-6,  For. 
and  Col.  Inv.  Pid.  J,  to  124-6,  do.  Dfd.  ij,  to  1^4-6,  Govt,  and 
Gen.  Inv.  Pfd.  3,  to  83-5,  do.  Did.  2,  to  103-7,  Govt.  Stk.  and  O. 
Sec.  Inv.  Pfd.  ^,  to  104-7,  do.  Did.  ij.  to  92-4.  do  4J  p.c.  Deb.  i, 
to  104-7,  Guardian  Deb.  i,  to  99-102,  Iniernational  Inv.  Pfd.  2,  to 
87-go,  Investment  Dfd.  3,  to  165-8,  Lon.  and  Frov.  Deb.  j,  to  89- 
92,  London  4  p.c.  2,  to  89-92,  do.  3J  p.c.  2,  to  70-5,  Mackay 
Coy.'s  Com.  2i,  to  78-82,  Merchants  Ord.  2,  to  103-5,  do.  Pf.  ij, 
to  94-6,  do.  Deb.  J,  to  101-3,  Metropolitan  Ord.  2,  148-51,  do.  Deb. 
I,  to  102-5,  Municipal  Dfd.  i,  to  37-40,  Omnium  Did.  i,  to  58-60, 
RIy.  Deb.  and  Gen.  J,  to6J-7.i,  ^'Y-  Share  "  B"  4,  to  138-41,  Second 
Scottish  Inv.  Deb.  i,  to  101-4,  S,A.  Gold  Deb.  i,  to  103-5,  U.S. 
and  S.  Amer.  Inv.  4  p.c.  i,  to  99-102.  Fall :  African  City  Prop. 
Ord.  1-32,  to  11-16— f,  Alliance  Inv.  Pfd.  J,  to  86-9,  do.  Dfd.  ^,  to 
47-g,  Bankers  Deb.  j,  to  103-5,  Consolidated  Deb.  i.  to  103-5, 
Globe  Teleg.  Ord.  J,  to  io|-J,  do  Pf.  4,  to  I3i-|.  Industrial  and 
Gen.  Ord.  i,  to  125-7,  International  Deld.  J,  to  38-41,  Investment 
Pfd.  I,  to  95-7,  Merc.  Inv.  and  Gen.  Pfd.  J,  to  106-8,  do.  Dfd.  4,  to 
90-2,  Mex.  Cent.  Rly.  Sec.   "  A"   *,  to  92-3,   do.   "B"  J,  to  76-7, 

■  do.  "A"  Wihn.  J,  to  93-4,  Rhodesia  Rly.  1-32,  to  J-^,  Stock 
Conversion  Ord.  4,  to  40-3,  Tonopah  and  Tidewtr.  4J  p.c.  and 
5  p.c.  both  J,  to  ico-2. 

GAS.— Rise:  British  G.L.  ^20  pd.  ij,  t0  42j-3j,  Bromley  "A" 
J,  to  114-6,  do.  Deb.  J,  to  90-2,  Cagliari  J,  to  25-6,  Gas  Light  and 
Coke  Ord.  ij,  to  ggj-iooj,  do.  Max.  i,  to  SSJ-gJ,  Hastings  34  p.c. 
I.  to  95-7,  do.  5  p.c.  i,  to  i8-i,  S.  Suburban  Ord.  i,  to  ii7-g. 
Fall :  Cape  T.  ist  Mt.  ij,  to  78-8"o,  Continental  U.  Ord.  i,  to  108- 
10.  S   African  .Vs-oc.  j,  10  13-J. 

INSURANCE.  — Rise:  Brit,  and  Foreign  Marine  ij,  to  22-3, 
Equity  and  Law  J,  to  23-J,  Legal  and  Genl.  J,  to  jj-f,  N.B.  arid 
Merc.  /6|  pd.  J,  to  3g-40, 'Norwich  U.  A.  to  2g-30,  Ocean  Ace.  and 
Guar.  £1  pd.  i,  to  5i-J,  U.  Marine  J,  to6J-i.  Fall:  Indemnity  J, 
to  lo-J,  Roval  Exchange  i,  to  184-7. 

IRON,  COAL  AND  STEEL.— Rise:  Armstrong  Whit.  Debs.  i. 
to  102-4,  Babcock  and  Wilcox  Ordy.  ^,  to  34-4,  Beardmore 
Debs.  3j.  to  g3-6,  Bengal  ^,  to  j-J,  Camm'ell  Laird  Prefce.  J,  to 
44-1.  do.  5  p.c.  Deb.  i,  to  99-103,  Cargo  Fleet  jW,  to  f„--g,  Clavton 
and  Shuttle.  Ordy.  ^,  to  JJ  JS,  Consett'lron  i'  to  33-4,  Dander- 
land  Pref.  ,^,  to  Ji,  do.  Deb.  2J,  to  25-7,  Fairfield  Shipbdg.  Pret. 
J,  to  gj-io.  Gray  (Wm.)  Debs.  2,  to  102-4,  Guest  Keen  Ordy.  ^h.  to 
3M-A.  Hokkaido  Coll.  Bds.  A,  to  gg-ioi,  Horden  Coll.  J,  to  12J-13, 
Pease  and  Parts.  4  p.c.  Deb.i,  to  100-3,  do.  2nd  Deb.  2,  to  102-5, 

5.  Durham.  Pref.  /j.  to  '-i,  do.  Deb.  i,  to  8g-g2,  S.  Hetton  Coal 
Pref.  g,  to  loj-ii,  Stephenson  (R.)  "A  "  Deb.  3J,  to  56-60,  U.S. 
Steel  ij,  to  57.?-8i,  Vickers  Oidy.  J,  to  ij-^,  do.  Pfce.  ^,  to  i-J, 
do.  Pfd  I,  to  103-6.  Fall:  Dundee  Coal  ^'e,  to  ^-^,  Fraser  and 
Chalmers  1^,  to  34-4},  do.  Pref.  J,  to  4^-51,  Otis  Steel  i,  to6o-4xd. 
Pease  and  Parts.  Ordy.  |,  to  ia-12,  do.  Defd.  J,  10  8J-^,  Richafd- 
sons  Westg.  ^.  to  i^-JS,  do.  Pr"ef.  ^,  to  p. §5,  Rickett  Cockerell 
Pref.  J,  10  3i-g,  S.  Durham  Ordy.  ,|V  10  P-§J,  Swan,  Hunter 
Ordy.  1^,  to  a-J  Weardale  Defd. -i;.  ioP-|J,Wilians  and  Robinson 
Pref.  ig.  10  2g-3,  Workington  Prel.  ^,  to  i-^f-J. 

SHIPPING.  -  Rise  :  Anchor  Deb.  j,  to  97-9,  Brit,  and  African 
Deb.  J,  to  100-2,  Clan  Line  Deb.  ^,  to  98-100,  Cunard  £io  pd.  J, 
to  5-J,  Furness  Withy  ■^,  to  ^-i^.  General  Sieam  Deb.  3,  to  g8- 
100,  Imp.  Direct  W.  India  Deb.  J,  to  8g-9i,  Moor  Lme  i,  to  7^-8, 
P.  and  O.  Pid.  J,  to  123-5,  do.  Defd.  2,  to  212-15,  "  Shell  "  Trans- 
port Pref.  i,  to  104-J.  Fall:  African  fully  pd.  J,  to  16-17,  Bucknall 
Debs.  2,  to  77-9,  Indo-China  Pfd:  i,  to  3j-i,  do.  Defd.  J,  to  i+-J, 
Royal  Mail  Ordy.  i,  to  55-7,  Shaw,  Saville  '■  B  "  Ordy.  i,  to  4i-5. 
W.  Harilepool  Debs,  i,  to  86-8. 

TEA  AND  COFFEE.— Rise  :  Amalgamated  Pref.  x,  to  6I-7, 
Anglo-Ceylon  and  Gen.  4,  to  129-31,  do.  Debs,  i,  to  101-3,  Asaam 
i,  to  34i-5^.  Brit.  Indian  |,  to  2I-3,  Chubwa  J,  to  8-J,  Consol.Tea 
and  Lands  ist  Pref.  J,  to  S-J,  do.  2nd  Pref.  J,  to  ii-J,  Dimbula 
Valley  Pref.  4,  to  5j-2,  Dumont  Cofifee  J,  to  ij-g.  Empire  of  India 
and  Ceylon  Ordy.  i,  to  8I-9,  Imperial  Pref.  j,  to  8-J,  Jetinga 
Valley  Pref.  j,  to  4^-^,  Kuala  Lumpur  Rub.  i%,  to  lA-A,.  Lungla 
Pref.  i.  to  ioif-^„,  Makum  .i,  to  ^-fl,  Nedeem  Pref.  i.  to  SJ-f. 
Nuwara  Eliya  j,  to  11^-12,  Single  Debs,  i,  to  100-2,  Sumatra  Para 
Rub.  ,V,  to  i|-J.  Fall:  Anglo-Malay  Rub.  jg,  to  4i-i,  Assoc,  of 
Ceylon  J,  to  8-^,  Chargola  ^,  to  i-4,  Consol.  Teaand  Lands  Ordy. 
4,  to  3J-4,  Darjeeling  J,  to  114-12,  Darjeeling  Consol.  j.  to  2j-3i, 
E,  India  and  Ceylon  g,  tc  ^-J,  do.  Pret.  J,  to  8^-9,  East  Assam  J, 
to  6i-g,  Empire  of  India  and  Ceylon  Pref.  i,  to  84-9,  Imperial 


Ordy.  j,   to  6I-7J,  Jokai  Ordy.   J,  to   114-12,  Lungla  Ordy,  |,   to 
8J-J.    Malacca  Rub.  Plant.  Pref,    ^.toi'-J. 

TELEGRAPHS  AND  TELEPHONES.— Rise:  Amer.  2J.  to 
134-7,  Anglo-Amer.  Pfd.  J,  to  103-4,  Anglo-Portuguese  Deb.  4,  to 
100-2,  Commercial  Deb.  J,  to  89-91,  Direct  W  India  Debs,  i,  to 
101-3,  Eastn.  and  S.  Afcn.  Debs.  J,  to  100-2,  Halifax  and  Bermudas 
Debs.  I,  to  101-3,  W.  Coast  of  Amer.  Debs.  Ii,  to  101-3,  W.  India 
and  Panama  Debs.  J,  to  101^-34.  Fall:  Anglo-Araer.  Defd.  J,  to 
I7j-g.  Eastn.  Extecs.  §,  to  11J-12,  Eastern  Ordy.  i,  to  134-7. 
National  3rd  Pref.  -,'j,  to  5^- 'e,  W.  India  and  I'anama  Ordy.  jg, 
toi-j. 

TRAMWAYS  AND  OMNIBUS.-Rise:  Anglo-Argentine  2ni 
Pref.  -Hs,  to  Sif-g-gf,  Bath  Prelce.  ^,  to  ^•^,  Brit.  Columbia 
Defd.  I,  to  i34-8xd,  do.  Pfd.  i.  to  116-20,  B.  A.  Grand  Nat.  ^,  to 
2j-g,  do.  Pref.  fi5.  'o  4i"J.  Carthagena  and  Herrerlks  Debs.  2,  to 
90-5,  Dublin  United  Pret".  J,  to  13-14,  Lanarkshire  J,  to  gj-io, 
L.G.O.C.  Pref.  J,  to  4J  5J,  do.  Debs,  i,  to  82-7,  Mexico  Common 
3,  to  144  6,  Provincial  Deb.  2,  to  100-2,  Rio  de  Janeiro  Bds.  J,  to 
92-3,  Sunderland  Debs.  2,  to  80-4.  Fall:  Ha.^tings  and  Dist.  Deb. 
2,  to  88  92,  N.  Y  Taxicab  J,  to  i^-||,  Rio  de  Janeiro  Shrs.  li  to 
77J-8J,  Shanghai  i,  to  8J-gJ. 

WATERWORKS. -Rise:  Antwerp  J,  to  35-J,  Boro.  of  Ports- 
mouth Deb.  4,  to  84-6,  Colne  Valley  Orig.  J,  to  25-J.  Consol.  of 
Rosario  J.  to  12I-13J,  E.  Surrey  "  b  "  J,  to  17-A,  Meirop.  Wattr 
Bd.  Chelsea  Deb.  J,  to  81-3,  do.  Gd.  Junction  34  p.c.  Deb.  j,  to 
gg-ioi,  do.  Lambeth  Deb.  J,  to  87-g,  do.  Southward  and  Vauxhall 
both  Deb.  Stocks  and  W.  Middlesex  Deb.  j,  to  87-g,  Monte  Video 
New  J,  to  19J-20,  Pernambuco  ist  and  2nd  Debs.  5,  to  96-8,  Rick- 
mansworth  and  Ux.  2  p.c.  max.  J,  to  loj-ii,  S.  Essex  10  p.c.  max. 
2j  to  21015.  do.  Pref.  J,  to  122-4,  do.  Deb.  ^,  to  103-5,  Sutton 
Ordy.  ij,  to  240-3.  Fall:  Colne  Valley  Deb.  J,  to  111-13,  E. 
Surrey  Deb.  J,  to  111-13,  S.  Essex  7  p  c.  max.  J.  fo  131-3,  South- 
end both  i,  to  lo-J,  Sutton  Prefce.  J.  to  119-21. 


Ans^ve^s  to  Coprespondents. 

%*  A  Key  to  these  Ansvi^ers  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or- 
Bs.  9d.  for  three  months. 
Deposits  against  future  queries  may  be  lodgeiP 
with  the  Publisher. 

X.  Y.  Z.— (i)  A  very  fair  share  indeed  of  the  speculative  class. 
(2)  Secutity  moderate,  and  price  rather  high.  (3)  This  also- 
is  full-priced,  but  we  think  it  a  very  fair  bond. 

Front.— (a)  We  do  not  think  any  one  of  the  shares  in  this 
group  can  be  trusted  to  imprive  in  price  in  the  near  future,  and 
cannot  recommend  any  ol  them,  (b)  The  best  in  this  group  are 
Nos.  3  and  4 ;  No.  2  has  no  chance  except  in  amalgamation,  (c) 
These  are  good  in  the  order  you  give,  and  we  rather  look  for  both 
Nos.  I  and  2  to  improve  next  year,  (u)  The  best  of  ihe;e  intrinsic- 
ally is  No.  4,  but  No  2  may  be  driven  higher,  as  well  as  Nos.  i  and 
3,  only  they  are  all  mist  treacherous  stocks  t)  have  anything  to 
do  with.     You  have  really  asked  fourteen  que-tions  ! 

Nopir.— All  are  alike  affected  by  ttie  "wireless  telegraphy  ' 
scare,  and  we  do  not  know  that  you  would  gain  much  by  the 
change,  though  the  shares  are  perhaps  more  volatile.  (2)  Yes,  on 
the  whole  this  IS  a  good  concern,  quite  equal  to  No.  3.  Both  are 
liable  to  ups  and  down-;,  and  we  do  not  look  for  much  rise  soon. 
On  the  whole  we  prefer  No.  2.  (4)  We  think  so.  It  is  one  of  h» 
better  class  of  company,  and  the  margin  of  profits  over  and 
above  the  charge  on  the  debenture  stocks  has  been  increasing 
rather  steadily  in  recent  years.     This  exhaus:s  your  deposit. 

Alpha. — Yes,  we  fear  it  would  be  useless  to  expect  a  recovery. 
The  competition  gr.jws  more  formidable. 

E.  G.  N. — On  the  whole  we  think  you  should  stick  to  this  stock 
for  the  present.     Next  year  may  see  a  recovery. 

W.  H.  E.  The  company  has  some  good  items  in  its  wallet,  but 
it  has  been  ruined  by  underwriting  and  silly  gambling  We  doubt  if 
80  per  cent,  ot  its  debt  is  available,  and  the  people  about  it  inspire 
little  confidence.     We  have  8d.  in  hand. 

Miner.-  (i)  These  are  $i  shares.  No  great  cateh.  Nothing 
done  yet,  but  rumour  says  mill  will  be  started ;  pure  gamble. 
(2)  A  good  property,  which  has  done,  on  the  whole,  well,  only 
price  of  the  share  fluctuates  violently  at  times,  and  an  advance  can 
only  be  expected  if  the  price  ot  the  metal  keeps  up. 

A.  T.  B.  C— Probably  your  No.  i  is  on  the  whole  the  best  of 
the  four,  a  sound  business,  and  a  small  liability  on  the  shares;  but 
No.  3  is  first  class,  and  should  certainly  be  placed  second.  Your 
No.  2  is  also  good,  and  makes  a  good  third  ;  and  No.  4  is  said  to 
be  making  progress,  but  there  is  a  large  element  of  speculation 
still  in  its  busines-;,  and  we  should  rule  it  out  for  the  present. 

H.  B.  H. — The  company  is  managed  with  great  vigour,  but  is  si 
buried  in  capital  that  there  is  no  attraction  in  these  shares. 


n 
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The  board  of  the  Western  Canada  Land  Company,  Limited, 
notifies  that  as  farmers  only  receive  their  money  after  harvesting 
their  crops,  it  will  greatly  facilitate  collections  if  all  in- 
stalments in  the  future  are  made  payable  in  the  months  of 
November  and  December.  In  order  to  bring  the  company's 
books  into  line  with  this  polic}',  and  show  the  result  of  sales 
and  collections,  it  is  considered  desirable  to  close  the  accounts 
at  December  31  each  year,  so  the  next  accounts,  which  will  be 
made  up  for  the  18  months  from  July  i,  1907,  to  December, 
1908,  will  be  presented  at  an  adjourned  general  meeting  as  soon 
as  possible  in  the  New  Yeai. 
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Company  Reports  and  Balance  Sheets. 

*,•   The   liditDVi    will  he   much  (ihlif;ed   to   Sccrcturies  oj  Joint  Stock 

Companies  if  they  would  kindly  forward  cofies  oj  Ueforts  ar^ 

Balance-sheets  direct  to  the  Office  oj  the  Investors'  Keview, 

Norfolk  House,   Norjolh   Street,    W.C.,  so  as  to  ensure  prtmpi 

HiiUce  in  these  columns. 

BENGAL  AND   NORTH-WESTKRN   RAILWAY   CO.,   LIMITED. 

The  harvest   was  good   in   this   company's   region   last   year, 

but  very  poor  in  many  (rther  parts  of  India,  whereas  the  year 

before   the  harvest   was   poor  in   Tishoot,   and   food   had   to   be 

brought  in  from  outside,  thus  the  decrease  of  ]<s.   i, 13,9^8  in 

I.tho  company's  earnings  is  accounted  for.  The  total  of  these 
•earnings  was  Ks.  53,io,7()8,  and  as  working  expenses,  although 
lower  in  gross,  came  at  Ks.  35,33, .(04  to  40.36  per  cent,  of  the 
income  against  40.12  per  cent,  in  the  first  half  of  1907,  it  fol- 
lowed that  the  company's  share  of  the  nett  profits  was  at 
Rs.  26,27,84^,  Ks.  314,395  down.  Converted  into  sterling  and 
with  the  ;^2i,joo  brought  forward,  which  was  ^'1,893  more,  the 
divisible  amount  is  ;/i44,8io  or  ;£2i,i23  less.  The  directors, 
however,  pay  the  same  dividend  of  3J  per  cent.,  and  still  have 
£hi<31^  or  ;ii,i23  less  left  to  carry  forward.  A  year  ago,  how- 
ever, ;£2o,ooo  was  credited  to  the  suspense  account  for  re- 
newals. Passenger  traffic  did  better,  showing  an  increase  of 
nearly  Ks.  3,00,000,  but  then  the  mean  length  of  line  worked 
was  141  miles  longer  than  in  the  preceding  year,  the  Tirhut 
-State  Kailway  having  been  opened,  in  great  part  at  least.  In 
goods  traffic  the  decrease  was  Ks.  6,50,375,  but  that  left  the 
total  still  Ks.  4,60,467  larger  than  in  the  first  half  of  1906,  last 
I  year's  figures  having  been  swollen  by  importts  of  grain  as 
already  explained.  .Steamboat  earnings  were  al.so  down  a  little 
in  the  aggregate,  solely  because  of  the  smaller  weight  of  goods 
; carried.  Working  expenses  increased  most  heavily  in  carriage 
and  waggon  repairs,  and  in  raised  salaries  and  famine  allow- 
iinces  to  the  staff.  Ceneral  charges  were  also  higher,  and  loco- 
motiive  power  went  up  because  coal  was  dearer,  but  there  was 
a  considerable  saving  in  maintenance  because  the  special  charge 
made  in  1907  for  relaying  the  line  with  50  lb.  rails  was  not  re- 
peated. It  is  announced  that  the  1908  issue  of  ordinary  shares 
being  now  fully  paid  up  will  be  converted  into  stock.  The 
capital  account  is  still  /267,477  in  credit,  but  there  is  a  diminu- 
tion of  _^'23,23r  compared  with  this  time  last  year.  Among  the 
asserts,  temporary  loans  in  Kngland  and  India  show  a  dimdnu- 
■Jion  of  ;£63,ooo  at  £H2,b(f],  and  cash  has  gone  up  by  ^£63,269 
■»"  ;f25S.665. 

NORTH-WESTERN   OP   URUGUAY   RAILWAY  CO.,   LIMITED. 
In    addition    to    the    damage   to   crops   by    the    severe   drought 

1^^  and  immense  swarms  of  Iocu>its,  business  in  the  district  served 
Hi'by  this  line  suffered  from  the  depressed  state  of  markets,  and 
^P  the  earnings  of  the  company  itself  were  further  affected  by  the 
general  .strike  in  February  last.  CIross  receipts  from  all  sources 
for  the  yc.ir  ended  June  30  were  consequently  ;^2,84i  lower 
■>'  /S2'450.  and  as  expenses  rose  by  ^967  to  ;^4i,273  the  nett 
income  showed  a  decrease  of  .^3,808  at  ;f  11,186.  The  com- 
pany, however,  received  .^'7,641  from  the  Government  in  settle- 
ment of  its  claims  for  suspension  of  traffic  and  transport  in 
1904,  and  with  ;{.io,723  from  interest  on  the  4  per  cent,  bonds 
■of  the  Interior  Unified  debt,  ;^I4,045  from  the  Ciovernment 
guarantee,  and  ^957  brought  forward^  the  disposable  total  was 
Z4.769  up  at  £A'i<i^^-  Interest  on  the  first  and  second  deben- 
ture stocks  having  been  paid,  the  directors  write  £io;^  off  ex- 
penses in  exchange  of  bonds  compared  with  /550  off  stamp 
■duty  a  year  ago,  after  which  they  allow  £102  for  depreciation 
of  land,  and  transfer  /700  to  reserve,  and  ^^3,000  to  rolling- 
stock  renewal  fund.  These  appropriations  leave  ;^"i3,66i  or 
'jCi,02y  more  to  be  dealt  with,  out  of  which  the  6  per  cent. 
I^irst  preference  stock  a;,'ain  receives  a  dividend  of  2  per  cent., 
(•and  £i,C)H.\  is  carried  forward. 

MEXICO  TRAMWAYS  COMPANY. 

This  Canadian  company,  which  controls  the  Mexico  Klectric 

^Tramways,   Limited,   has   issued   its  report  covering  the  period 

liom  its  inception  up  to  December  31,  1887.     No  great  hurry  has 

[thus  been  shown  to  make  stockholders  acquainted  with  the  facts 

about  the  business  done,  but  now  that  they  are  out  the  report 

*nd  acccmnts  api^ear  to  be  fairly  satisfactory.     A  great  deal  of 

money  h,as  been  spent  during  the  period  and  up  to  July  31  last, 

(Although  the  figures  for  this  latter  period  are  not  included  in 

Itht!  accoinits.     liy  Septembi-r  this  year,  however,  the  result  has 

;en  that  altogether  167  miles  of  tramway  have  been  put  into 

)pcration,  of  which  iiS  miles    are    operated    by  electricity,  37 

fiJiiles  by  mules  and  12  miles  by  steam.  More  capital  expenditure 

["will  still  be  required  to  complete  the  electrification  of  the  steam 

rTiiies  and  most  of  the  mule  lines.     The  work,  however,  will  be 

*proad  over  th-3  next  two  years.   According  to  the  accounts,  which 

are  stated     in     Mexican    currency,   gross    earnings   lose   from 

$M4,2io,768  in  1906  to  $M4,924,074  in  1907,  and  the  number  of 

passengers  carried  rose  by  upwards  of  10,000,000  to  64,623,567. 

There  ought  to  be  room  for  an  almost  indefinite  extension  in  the 

["business  done  by  this  company,  for  it  not  only  carries  passengers 

but  freight,  and  the  only  question  is  whether    the    traffic    can 

always  be  conducted  at  profitable  rates. 

The  Toronto  profit  and  loss  account  covers  the  period  from 
September  i,  1006,  to  the  end  of  last  year,  and  for  that  time  the 
profit  in  Canadian  or  gold  currency  is  given  as  $386,159,  besides 
which  .'i<43o,6i9  was  received  as  interest  on  securities  of  the 
Mexico  Klectric  Tramways,  Limited,  and  adding  in  (10,664 
drawn  from  interest  and  discount,  the  entire  revenue  was 
$S.'7,442  gold,  out  of  which  the  interest  on  the  company's  own 
gold  bonds  was  met,  taking  $500,000,  together  with  the  dividend 
on  the  preference  shares  of  the  Mexico  Electric  Tramwavs  Com- 
pany from  July  i,  i<)07,  to  December  31  of  that  year,    "deneral 


expenses  in  Toronto  and  Ixmdon  tmjk  another  $43,690,  having 
<2ii,7oi  to  be  carried  to  the  credit  of  profit  and  loss.  It  .^cem» 
unnecessary  to  analyse  the  revenue  account  of  the  company  as 
made  up  at  its  Mexiaj  city  office  because  that  covers  only  th« 
six  months  to  the  end  of  i<>o7,  and  we  hofje  next  year  the  rei>ort 
will  not  only  be  is-sucd  earlier,  but  that  a  fuller  exhibit  will  be 
given  of  both  groups  of  accounts.  All  that  need  by  mention-.-d 
about  the  figures  of  the  half-year  to  December  31  is  that  only  a 
small  alhjwance  seems  to  have  been  made  for  depreciation,  only 
$^26,832  in  fact,  or  roughly  little  more  than  If6,o<x)  in  gold, 
but  there  may  be  a  gcMjd  explanation  of  that.  ITp  to  the  date  of 
the  balance-sheet  the  share  capita!  of  the  company  was 
$6,000,000  in  gold,  and  it  had  a  debt  in  bonds  of  1117,500,000.  We 
.should  like  later  totals. 

ANOLO-COYPTIAN   BANK.  LIMITED. 

It  was  to  be  expected  that  the  figures  of  this  bank  would  show 
traces  of  the  stagnation  in  Kgypt,  and  they  do  so.  In  its  half- 
year  ended  .■\ugu.st  31  last  gr.oss  profits  came  to  only  ;£ir-'<.437 
which  was  /■28,825  less  than  in  the  corresponding  half  of  1907. 
About  ;f932  was  saved  on  expenses,  which  were  £y3,2iii.  and 
allowing  for  _f6,ooo  more  brought  forward  at  jf 35,000,  the  avail- 
able balance  for  di.stribution  was  down  less  than  jf2i,o>«  at 
/'i4o,2i2.  The  directors,  therefore,  pay  the  usual  dividend  on 
their  shares,  viz.,  an  interim  at  the  rate  of  10  per  cent.  Iai>t 
June  and  a  final  at  the  rate  of  20  per  cent.  The  same  amount 
of  ;^io,o<x)  iu  also  transferred  to  pension  reserve,  but  the  re- 
serve fund  itself  gets  only  ;^'io,ooo  as  compared  with  £^iontt 
a  year  ago,  and  the  balance  left  to  carry  forward  is  thus 
;^"8,ooo  higher  at  ;^'43,ooo.  A  rather  fuller  balance-sheet  is 
given,  and  the  items  do  not  closely  compare.  Looking  at  bills 
payable  alone,  for  instance,  we  find  that  figure  now  barely 
^781,000,  which  is  about  ;£704,ooo  less  than  last  year's  ta*al, 
but  there  is  a  new  item,  "  acceptances,"  amounting  to  ^^664,000, 
which  was  presumably  wrapped  up  in  bills  payable  last  year. 
Deposits  and  other  accounts  show  an  increase  of  ^f  176,000  at 
/,"2,762,258.  Cash  al.so  looks  much  smaller  at  jf854,ooo,  but  a 
year  ago  money  at  call  seems  to  have  been  included  with  cash, 
and  that  is  now  shown  .separately  at  ;f3o5,ooo.  Sundry  invest- 
ments seem  to  have  increased  by  over  ;fi36,ooo  to  about 
^460,000.  Advances  and  other  accounts  .show  a  decrease  of 
^^929, 000  at  /.i,8}9,3qg.  while  bills  receivable  arc  entered  at 
2i, 255, 372- 

BRITISH    AND    CHINESE    CORPORATION.    LIMITED.  • 

Various  interesting  statements  are  made  in  the  report  of  this 
enterprise  for  the  year  ended  June  30  last.  In  May  this  year 
the  board  issued  ^i, 500,000  of  Chinese  Ciovernment  bonds,  the 
corporation  having  surrendered  its  right  to  participate  in  the 
profits  of  the  railway  for  an  immediate  i)ayment  of  £(>Tiy>o. 
It  has  also  been  agreed  to  refund  ;{,i4,5oo  spent  by  the  cor- 
poration on  the  Nanpiao  Coal  Concession,  which  has  been  sur- 
rendered. This  money  will  be  paid  by  the  Northern  Railways 
admiriiistration.  Treating  the  ;t*'7'5"°  **'  profit,  the  directors 
have  decided  to  transfer  ;^8o,ooo  in  all  to  the  general  reser%e 
account,  raising  it  to  ;fioo,ooo,  in  order  to  have  plenty  of 
elbow-room  in  dealing  with  new  enterprises.  Includitig  the 
balance  of  ;^"i2,4o2  brought  forward,  the  entire  profit  is 
;^'i  15,730,  and  after  setting  a.side  /^8o,ooo  of  this  to  reserve, 
the  directors  recommend  a  dividend  of  15s.  per  share,  or  15 
per  cent,  on  the  amount  paid  up,  together  with  a  bonus  of  5s. 
per  share,  tax  free.  These  payments  will  take  /'25,ooo,  leaving 
;fio,73o  to  be  carried  forward.  It  may  be  added  that  com- 
mission, interest,  and  other  profits  for  the  year  increased  by 
^64,109  to  ;^i  19,039.  Investments  have  been  increased  by 
''34,487   on  the  year  to  /^i 24,567,   and  cash   is   /3-0.57C  up  at 

;^578,749- 

WEST    INDIA    AND    PANAMA    TELEGRAPH    CO. 

Cross  receipts  for  the  six  months  ended  June  30,  after  de- 
ducting cost  of  news  supplied  to  colonies,  &c.,  amounted  to 
^'39,734,  or  a  decrease  of  £^,aq^  ;  but  a  considerable  reduction 
was  shown  in  maintenance  of  cables,  and  as  there  was  no 
special  cx|ienditurc  such  as  the  provision  of  ;fi,toi  for  loss  by 
the  Jamaica  earthquake  la-st  year,  the  total  outgoings  were 
£2,^i)i  smaller  at  ;f27,567.  Nett  profits  weri;  therefore  only 
;£i,637  lower  at  /i2,i67,  to  which  were  added  ;fi,S79  front 
interest  and  £$^7  brought  forward,  making  a  total  of  ;^I4,302 
compared  with  j^i6,o52.  The  dividend  on  the  first  preference 
shares  having  been  met,  the  second  preference  shares  get  12s. 
per  share  as  against  20s.,  leaving  arrears  of  ;£S.S7i  .still  out- 
.standing,  and  the  sum  carried  out  is  increased  by  ;£ii8  to 
£i,\Ti2.  Capital  expenditure  remains  at  /.i,3»4.r5'»'  and  the 
reserve  for  depreciation  of  cables  is  also  unchanged  at  ;f93<596< 
but  the  s.s.  Henry  Holmes  has  been  written  down  slightly  to 
^36,582,  while  the  special  depreciation  fund  against  this  asset 
is  ;£i,276  up  at  ;f  12,839.  A  big  increa.sc  of  ;f  11,248  to  /2i,578 
in  cable  in  stock  accounts  for  a  reduction  of  ;£<>,954  to  /24,o8q 
in  cash  .ind  bills  held.  Debtors  arc  £\,22i  down  at  ^6,o6o. 
while  creditors  have  risen  by  £boi  to  jfj.vx)-  Investments  at 
cost  are  valued  at  /8o,868  or  ^205  more  than  a  >'ear  ago,  bat 
the  depreciation  on  most  of  the  securities  is  considerable.  The 
directors  state  that  owing  to  the  difficulty  i^f  ...,..,.,..,..-  un- 
interrupted table  communication  between  D;  .ni- 
dad  they  have  decided,  with  the  consent  n;  ;■  of 
State  for  the  Colonies,  and  the  C.ovemmcnts  of  Btiii:>h  iiuiana 
and  Trinidad,  to  establish  wireless  telegraphy,  on  the  Ix>dgc- 
Muirhead  system,  as  an  additii^nal  means  of  communication. 
CASTNER-KELLNBR  ALKALI  CO.,  LIMITED. 
Trade  depression  does  not  seem  to  have  affected  this  company 
to  any  appreciable  extent  during  the  twelve  months  ended  Sep- 
tember 30,  but  the  reason  for  the  good  display  made  is  known 
only  to  the  directors,  and  shareholders  are  expected  to  be  con- 
tent with  a  bare  recital  of  the  results.     Nett  profits  amounted  to 
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jf  1 15,528  or  within  J^ia^d  of  those  of  the  previous  year,  which 
was  an  exceptionally  good  one,  and  with  2i4'42i  o"^  jo3S^  1^^^ 
brought  forward  the'  disposable  total  after  providing  ^9,443  *"'' 
debenture  interest  showed  a  decrease  of  no  more  than  ^^,iM  at 
^120,506.  The  provision  for  loss  on  realisation  of  plant  not 
now  required  was  only  ^1,386  compared  with  £\c^,<^\o,  and  as 
^£2,500  less  at  ^'5,000  is  written  off  suspense  account  the  direc- 
tors, after  transferring  another  ^^30,000  to  depreciation  fund  are 
able  to  start  a  general  reserve  with  /"i2,5oo  and  still  have  enough 
to  increase  the  dividend  from  12  per  cent,  to  I2j^  and  to  carry 
forward  ;£i 5,369  or  ;^95o  more.  Depreciation  reserve  will  now 
amount  to  ^^190, 000,  but  on  the  other  hand  the  balance-sheet 
value  of  land,  buildings,  plant,  &c.,  before  deducting  the  amount 
now  written  off  is  ^25,583  higher  at  ^£529,998,  which  means  that 
something  over  ^^41,000  has  been  spent  during  the  year.  Patents 
stand  at  the  old  figure  of  £11^,000,  but  the  cost  of  the 
Aluminium  Company  has  been  further  reduced  by  £lAlA  *o 
;^i89,492.  Creditors  are  ;£4,075  lower  against  decreases  of 
;^4,429  to  ;^25,7i5  in  sundry  debtors,  and  ;^i,i67  to  ;^3o,3i2  in 
cash  and  bills,  but  stocks  have  been  increased  by  ;^'7,6io  to 
^^44,872,  and  investments  are  £i>l<i  up  at  ;^'8,447.  Suspense  ac- 
count, after  deducting  the  provision  now  made  out  of  revenue, 
will  amount  to  ;!i^i,370. 

AMAZON  STEAM  NAVIGATION  CO.,  LIMITED. 
In  accordance  with  the  announcement  made  in  June  last  the 
accounts  now  presented  cover  the  period  of  18  months  from 
January  i,  1907,  to  June  30,  1908,  and  changes  of  considerable 
importance  are  to  be  noted  in  the  figures.  During  this  period 
the  general  earnings  were  ;^47,228  as  against  ^28,758  for  the  pre- 
ceding twelve  months,  equivalent  to  an  annual  increase  of  about 
_^3,ooo,  but  interest  and  dividends  actually  fell  off  ^^3,308  to 
;^4,82i.  Expenses  in  London  amounted  to  .^8,323,  being  at  the 
rate  of  .^938  more  per  annum,  and  without  the  transfer  of  ^4,8^2 
from  reserve,  mentioned  lower  down,  the  balance  of  £.i,t„()i'& 
carried  out  is  proportionately  only  a  few  hundred  pounds  higher 
than  the  credit  balance  of  ^^25,205  shown  in  December,  1906. 
Moreover,  it  has  apparently  not  been  necessary  to  provide  for 
depreciation  of  investments,  for  which  purpose  ;^6,ooo  was  set 
aside  last  time.  Out  of  the  disposable  sum  of  ^f  150,087,  including 
;if4,i59  brought  forward,  interim  dividends  of  2  and  3  per  cent, 
respectively  were  paid  in  January  and  June  last,  and  a  final 
distribution  is  now  made  of  3  per  cent,  with  a  bonus  of  i  per 
«  cent.,  making  a  total  at  the  rate  of  6  per  cent,  per  annum  for 
the  18  months,  and  leaving  ^f 4,61 5  to  carry  forward.  Lands, 
machinerv  and  plant  at  ;i47,6io  show  a  small  increase,  and 
pier  and  warehouses  at  I'ara  are  entered  at  the  same  figure  as 
before,  but  steamers  and  tugs  represent  ;^5i,i95  less  at  ^^290, 805. 
Hulks,  lighters,  buoys,  &c.,  are  down  2^2, 186  to  ^^21,014,  but 
stores  and  workshop,  &c.,  at  Para  have  increased  ^^10,633  to 
;/^6i,303.  Deposit  with  and  subventions  due  from  the  Brazilian 
Federal  Government  come  to  ^^2,037  less  at  ;^i4,625,  and  the 
balance  of  subventions  due  from  the  State  of  Para  is  ;f 206  less 
at  ;^35,947,  while  the  State  of  Amazonas  subventions  due  have 
been  reduced  from  ^^27,642  to  ^^"16,172.  A  settlement  has  also 
been  arrived  at  with  the  State  of  Amazonas  in  respect  of  payment 
of  lands  and  an  outstanding  debt  which  had  been  written  off, 
and  the  item  Amazonas  State  bonds,  ^£'1 14,202,  now  appears  as 
an  asset,  while  in  addition  ^'89,603  has  been  realised  since  June 
30  by  sale  of  certain  of  these  bonds.  This  sum  has  been  credited 
to  reserve  account,  but  of  this  ^^64, 751  has  been  allocated  for  con- 
tingencies and  ^■4,852,  as  mentioned,  is  transferred  to  profit  and 
loss  account,  so  that  on  balance  the  reserve  fund  is  ^20,000  up 
at  ;^8o,ooo.  Investments  are  ^^'4,296  less  at  ;£i  19,756,  and  cash 
is  a  little  lower  at  ;^2,24i.  Debtors  and  bills  receivable  aggre- 
gate ;fi2,4i8  less  at  £ii,\,\22,  while  creditors  and  reserves  for 
contingencies  have  risen  ;,f2o,3o8  to  .^85,350,  but  insurance  fund 
remains  at  ^f  100,000.  During  the  latter  part  of  1007  Amazonian 
trade  suffered  considerably  from  the  monetary  crisis  in  the 
United  States  and  the  heavy  fall  in  the  price  of  rubber,  so  that 
the  working  results  shown  can  hardly  be  regarded  as  otherwise 
than  satisfactory. 

JAMES  NIMMO  AND  CO.,  LIMITED. 
The  heavy  decline  in  the  values  of  coal  which  has  taken  place 
since  the  beginning  of  this  year  was  not  accompanied  by  a 
proportionate  reduction  in  wages  and  profits  for  the  twelve 
months  iended  September  30  consequently  fell  off  by  /i6,940  to 
^'42,043.  General  charges  rose  by  ^^754  and  interest  took  an 
extra  .^1,059,  but  with  ^{,'3,951  more  at  ;£6,839  brought  forward 
the  nett  revenue  was  ^^27,662  compared  with  ^^42,464.  Out  of 
this  the  directors  appropriate  /'io,ooo  or  half  last  year's  amount 
for  depreciation,  but  even  then  they  have  to  cut  down  the  divi- 
dend on  the  ordinary  shares  from  15s.  to  8s.  per  share,  which 
will  leave  ^6,412  or  ;^427  less  to  be  carried  forward.  Capital 
expenditure  for  the  year  was  ^42,504,  of  which  ;^'4o,748  was  at 
Auchengeich  and  Meadowbank,  and  after  deducting  the  de- 
preciation now  written  off  the  property  account  will  stand  at 
jo33°>724,  against  which  the  only  reserve  is  the  contingency  and 
suspense  fund  of  /i  1,000.  Sundry  debtors  have  been  reduced 
'^y  /7.965  to  ^£'35,781,  and  cash  is  £4,660  down  at  /406,  but 
stocks  of  coal  dross,  &c.,  come  to  £3,461  more  at  £7,009  and 
investments  are  unchanged  at  £2,350.'  On  the  other  hand,  float- 
ing liabilities  have  been  increased  by  £27,729  to  £100,732, 
mainly  because  an  overdraft  of  £17,657  has  had  to  be  obtained 
from  the  bank  in  addition  to  a  further  £6,700  on  loans,  but 
the  directors  have  recently  made  an  issue  of  £125,000  debenture 
stock,  which  should  enable  them  to  put  the  company's  finances 
in  better  order.  At  Auchengeich  both  shafts  have  now  reached 
the  coking  coals  and  steps  are  being  taken  to  equip  the  colliery 
with  coking  and  bye-product  plant,  while  two  pits  are  being 
sunk  at  Meadowbank. 


LACUNAS        SYNDICATE,       LIMITED. 

The  large  increase  in  profits  for  1906-7  has  been  swiftly 
followed  by  a  heavy  decline  and  gross  profits  for  the  twelve 
months  ended  June  30  fell  off  by  no  less  than  £78,934  to 
£75,758.  London  office  expenses,  interest,  &c.,  took  a  few 
hundreds  more,  and  loss  on  exchange  rose  by  £3,092  to  £12,988, 
leaving  the  nett  profits  £82,255  lower  at  £53,434.  The  balance 
brought  forward  was  £17,689  larger  at  £19,635,  but  even  so 
the  disposable  surplus  was  only  £73,069  compared  with  £137,635 
and  the  dividend  which  a  year  ago  was  raised  from  5^^  per  cent, 
to  8  is  now  cut  down  to  3  per  cent.  In  view  of  the  large  outlay 
on  plant  and  machinery  £21,000  is  transferred  to  reserve  against 
£30,000  appropriated  for  new  grounds  and  plant  a  year  ago,  and 
the  sum  carried  out  is  £566  smaller  at  £19,069.  Additions  to 
plant,  &c.,  cost  £21,578,  making  a  total  outlay  of  £1,137,940 
against  which  the  reserve  is  now  £106,000,  but  is  all  in  the 
business.  Nitrate  sold,  but  not  delivered,  is  valued  at  £95,286 
or  £41,105  less,  stocks  of  nitrate  and  iodine  are  £3,148  lower  at 
£12,228,  and  animals,  carts,  &c.,  and  stores  show  decreases  of 
£2,217  and  £4,810  at  £5,967  and  £27,520  respectively.  Debtors, 
and  payments  on  account  of  work  in  progress  are  also  £9,205 
down  at  £5,866,  but  cash  and  bills  come  to  £52,581  or  £6,320 
more,  while  on  the  other  hand  an  increase  of  £7,200  to  £97,929 
in  bills  payable  is  accompanied  by  a  reduction  of  £16,322  to 
£9,212    in   sundry    creditors. 

SCOTTISH  AUSTRALIAN  INVESTMENT  CO.,  LIMITED. 
While  the  half-year  ended  June  30  was  satisfactory  so  far  as 
the  Queensland  properties  were  concerned,  the  very  reverse  was 
the  case  in  New  South  Wales,  where  severe  drought  and  cold 
weather  prevailed.  Heavy  losses  in  both  sheep  and  lambs  were 
occasioned  thereby,  and  in  addition  working  expenses  were  in- 
creased by  the  necessity  of  hand-feeding  a  portion  of  the  stock 
and  of  hiring  temporary  pasture.  Owing  to  these  losses  and 
to  the  reduction  in  most  values  the  profits  in  Australia  dropped 
by  no  less  than  £32,383  to  £51,333,  and  with  a  smaller  income 
in  London  the  total  was  £33,212  down  at  £51,870.  Expenses 
were  rather  heaviv,  mainly  because  taxes  took  £1,816  more, 
and  the  nett  profits,  including  £4,106  or  £1,089  'ess  brought 
forward,  showed  a  decrease  of  £36,390  at  £46,664.  After  de- 
ducting debenture  interest  and  interest  on  the  6  per  cent, 
guaranteed  stock,  the  directors  pay  arrears  of  interest  on  the 
5  per  cent,  guaranteed  preference  stock  to  December  31,  1905, 
compared  with  three  years'  interest  at  the  corresponding  date 
in  1907,  and  carry  forward  £6,564  less  at  £4.097-  Pastoral 
property  has  been  reduced  by  £53.97'  'o  £7^4.777  as  the  result 
of  the  above-mentioned  losses,  and  loans  secured  on  land  crops 
are  £3,144  lower  at  £20,540,  and  investments  have  dropped 
£10,556  to  £33,136,  but  freehold  property  is  a  trifle  higher  at 
£623,977,  and  leasehold  property  stands  at  £41,258.  An  in- 
crease of  £21,900  to  £137,400  in  terminable  debentures  has 
helped  the  company  to  bring  down  its  floating  liabilities  by 
£29,544  to  £35,121,  while  debtors  owe  £10,346  less  at  £21,603, 
and  cash  on  deposit  is  £9,979  smaller  at  £42,020,  but  bills  re- 
ceivable come  to  £19,424  more  at  £20,000  and  cash  balances, 
are  £10,233   higher  at  £15,976. 

NATAL  ESTATES. 
The  sale  of  the  refinery,  assisted  by  an  improvement  in  the 
prices  of  sugar,  has  wrought  a  great  change  in  the  working  re- 
sults for  the  year  ended  May  31  last.  Instead  of  a  loss  of  £642 
a  nett  profit  of  £12,342  is  now  shown.  Gross  revenue  from 
sugar  and  treacle  is  £7,363  less  at  £67,396,  and  rents  and 
transfer  fees  bring  the  total  to  £68,755,  but  on  the  other  side 
£6,437  f'J'^  "^aw  sugar  disappears  and  expenditure  altogether 
comes  to  £21,186  less  at  £56,412.  The  principal  savings  in 
costs  are  £3,655  in  salaries  and  wages  at  £25,649,  £3,018  on 
maintenance  at  £6,423,  £2,547  in  manufacturing  requisites  at 
£3,476,  £2,002  in  interest  at  £1,234,  and  £2,696  in  loss  in  live 
stock  at  £558,  while  the  item  £2,627  loss  on  refinery  stores  is 
altogether  deleted.  With  £390  brought  in  the  disposable  sum, 
after  paying  £617  managing  director's  commission,  is  £12,115. 
Out  of  this  the  directors  are  enabled  to  return  to  reserve  the 
£2,500  borrowed  last  year  and  pay  8  per  cent,  or  double  the 
last  distribution,  leaving  £3,615  to  go  forward.  Property  has 
been  increased  by  £3,240,  largely  on  account  of  freehold  land 
purchased,  less  £1,222  depreciation  and  sales  to  £100,959.  Live  ^ 
stock  comes  to  about  £i,ooo  more  at  £7,906,  tramway  lines,  M 
plant  and  rolling-stock  represent  nearly  £2,500  more  at  £7,707,  f  | 
while  in  place  of  sugar  refinery  the  item  of  investments  in  other 
companies  has  risen  from  £625  to  £32,768.  Debtors  and  bills 
receivable  amount  to  £2,931  more  at  £10,753,  but  creditors  and 
bills  payable  have  still  more  largely  increased  by  £8,065  to 
£15,844,  but  the  bank  overdraft  of  £3,333  has  been  wiped  out 
and  cash  is  substantial  at  £3,835  against  the  trifling  sum  of 
£159  shown  in  the  last  balance-sheet.  Beyond  the  retransfer  to 
reserve  of  £2,500  no  addition  has  been  made,  and  it  now  stands 
at  its  1906  figure  of  £15,000.  The  cultivation  of  wattle  bark 
has  engaged  the  attention  of  the  board  for  some  time  past,  and 
the  young  trees  planted  are  favourably  reported  on.  It  is  ex- 
pected that  new  and  up-to-date  sugar  machinery  will  be  in 
operation  early  next  vear. 

ORIENTAL   CAS   CO.,    LIMITED. 

So  far  as  income  was  concerned  this  company  again  made  ^ 
considerable  progress  during  the  year  ended  June  30,  the  total 
revenue  being  £6,429  up  at  £96,327,  of  which  £74,521  or  £3,413 
more  came  from  gas  rentals  and  £21,792  or  £3,016  more  from 
residuals.  UnhappiU'  coal  was  still  very  dear,  and  the  outlay 
on  that  item  rose  by  £5,244  to  £30,224,  while  expenses  for 
mains,  services,  &c.,  were  £3,476  heavier  at  £15,779.  Against 
these  the  allowance  for  wear  and  tear  of  works  and  expendi- 
ture on  account  of  new  gasholder  was  £2,707  less  at  £13,367, 
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but  with  small  increases  in  other  directions  the  nett  revenue 
came  to  ;^i9,5o6,  a  decrease  of  £'i4'  Dividends  on  invest- 
ments were  unaltered  at  ;f2,o79,  *"d  interest  and  discount 
yielded  a  little  less  at  ;^5oi,  but  £iioH  mere  at  £^,^36  was 
brought  forward,  giving  an  available  surplus  of  ;f40,6i4  against 
;^4o,o()i.  Of  this  income-tax  absorbed  ^^1,746,  and  ;{^5,ooo  or 
;j2,ooo  more  is  added  to  contingency  fund,  but  nothing  is 
written  off  investments  compared  with  £2,77^  a  year  ago,  so 
after  repeating  the  dividend  of  H  per  cent,  the  sum  carried  out 
is  increased  by  £i,i4t'>  to  ^9,878.  Capital  expenditure  stands 
at  the  old  figure  of  £;f4i,Hy6,  but  against  this  there  is  a  depre- 
ciation fund  of  ;ii;o,ooo,  and  as  in  addition  the  company  has 
reserve  and  conti_ngency  funds  aggregating  ^^74,000,  of  which 
/63,jJ5  is  separately  invested,  the  position  is  decidedly  strong. 
Floating  liabilities  amount  to  .1^6,754  only,  while  debtors  have 
risen  by  ;^2,osi  to  /iq,88i,  stores  are  £jii4  up  at  ^10,565,  and 
cash  comes  to  ;^i9,46i  or  £j,o^$  more. 

DANISH    GAS    COMPANY. 

This  company  supplies  gas  in  nine  different  localities,  and 
during  the  year  ended  June  30  increased  its  sales  by  80,730,000 
cubic  feet  to  1,098,767,000  cubic  feet.  Nett  revenue,  however, 
fell  off  by  ^973  to  /66,i9i  owing  to  increased  expenditure  on 
plant  and  to  higher  wages,  the  higher  cost  of  coal  being  partly 
made  good  by  better  prices  for  coke  and  by  the  increased  price 
for  gas  under  the  sliding  scale.  Adding  /?6,63o  brought  for- 
ward, the  surplus  was  /ioj.Sji,  of  which  debenture  interest  took 
^9,729  and  loss  on  exchange  £iMh  and  after  transferring 
;f 1 1,000  to  reserve  ^80,409  was  left  to  be  dealt  with.  Prefer- 
«nce  dividend  having  been  met,  including  1%  per  cent,  on  the 
new  issue,  the  ordinary  shares  get  4%  per  cent,  and  a  bonus  of 
I  per  cent.,  and  ^37,659  is  carried  out.  Capital  expenditure  for  the 
year  was  ;i4o,26v  making  a  total  of  /838,5ii  against  an  issued 
share  capital  of  ^547, 412,  including  £^7,412  from  premiums  and 
a  debenture  debt  of  £24:^,220.  There  is  therefore  a  debit  balance 
on  this  account  of  ^47,879,  part  of  which  has  been  met  by 
loans,  and  in  order  to  repay  these  and  to  provide  for  further 
•extensions  shareholders  are  asked  to  sanction  the  creation  of 
additional  capital.  The  reserve  and  redemption  fund  now 
•stands  at  ^189,510,  and  of  this  £102,^^4  is  invested,  while  the 
fire  insurance  fund  of  £7,62:^  is  also  repre.sented  by  securities. 
Debtors  at  /6i,5n  exceed  creditors  by  no  le.ss  than  /.j9,86o, 
stocks  are  valued  at  ^68,139,  and  /5,687  is  held  in  cash,  so 
the  position  is  decidedly  a  comfortable   one. 
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MINOR  NOTICES  OF  COMPANY  REPORTS. 

Ai.GKiiRAS  (Cihrai.tar)  Railway  Comi-a.nv.— Partly  because 
of  the  financial  crisis  in  America  the  tourist  traffic  during  the 
year  ended  June  30  was  disappointing,  while  local  expansion  in 
pas.sengers  and  goods  was  checked  by  the  partial  failure  of  cer- 
tain crops,  hortunalely  a  revival  of  local  business  set  in  during 
the  second  half  of  the  year,  and  the  decrease  in  gross  receipts 
was  only  £2^7  at  /■74.,s83-  Interest  brought  in  a  little  more  at 
/299,  but  instead  of  a  gain  of  ^^2,146  from  difference  in  ex- 
change £(>63  had  to  be  written  off,  so  that  the  total  revenue  was 
4'b'o  ^S'''""'*'  £71'"^-  A  .substantial  saving  of  /7,o56  at 
.658.893  was  effected  in  working  expenses,  mostly  in  main- 
tenance of  way  and  rolling-stock,  which  cost  /3,68?  and 
/,2,497  less  respectively,  leaving  the  nett  income  /6,759  up  at 
X  1.5.070.  Of  this  ^464  was  reserved  for  Spanish  Government 
taxes  and  .,6'. 830  for  the  stamp  tax  for  1906,  1907  and  1908, 
while  extraordinary  expen.ses,  including  ;fi,683  for  electric  light 
installation  and  .,^1,558  for  replacing  Cuardacorte  bridge  carried 
away  by  floods,  absorbed  £^,0-^2.  Interest  on  the  prior  lien 
bonds,  having  met  a  balance  of  /618,  is  carried  forward.  Capital 
expenditure  shows  a  credit  balance  of  /io,994.  exclusive  of  the 
steamer  owned,  which  is  valued  at  ;ii'6,999,  but  stocks  are  heavy 
a'  /.14.0S3.  and  the  current  position  is  therefore  far  from  strong' 
Creditors  amount  to  ^24,369,  against  which  debtors  owe  no 
more  than  /7,3ii  and  cash  and  bills  aggregate  ;ff7,6i7. 

Angi.o-I!ki.gian  Company  ok  Kgyit,  Llmitki). — Afflicled  by 
the  Kgpytian  crisis  and  other  untoward  incidents,  this  com'- 
pany  made  a  loss  of  ^.'3,696  in  its  year  ended  July  51  last,  but 
a  profit  of  £2,1^12  was  brought  forward,  so  that  the  ne.tt  debit 
balance  is  only  ^1,384,  and  if  the  interest  accrued  on  the 
tayoum  Light  Kailways  Company's  obligations  had  been  taken 
into  account  a  profit  would  have  been  .shown.  All  arrears  of 
interest  on  these  obligations  have  been  paid  up,  and  the  rntc^r- 
priso  is  getting  on  so  well  that  the  board  hopes  for  a  dividend 
on  the  ordinary  .shares  next  year.  It  has  a  large  interest  in 
this  enterprise,  and  no  doubt  will  have  beitter  chances  of  mak- 
ing money  when  Egypt  recovers  from  the  effect  of  last  years 
disasters.  It  is  but  a  question  of  time,  the  directors  say,  before 
the  company  will  be  in  the  position  to  realise  with  advaiKage, 
and  already  its  block  of  residential  flats  at  Ghezireh,  which 
has  been  completed,  has  found  several  tenants, 

ARCHiiiAi.n  Camphki.i.,  Hopk  and  King.— The  business 
carried  on  at  the  Argyle  llrewery.  Edinburgh,  shows  for  the 
year  ended  September  30  an  increase  in  gross  profit  of  £21^% 
at  ;f8,694,  including  £27(>  from  interest  and  transfer  fees.  After 
providing  for  debenture  interest,  fees  and  depreciation  ;{r?,4S9 
IS  nett  profit,  giving  with  ;f  1,739  brought  forward  a  disposable 
balance  of  /5.198.  Of  this  ;f4,ooo  is  put  to  reserve  and  ;fi,iQ8 
carried  forward,  but  it  all  might  have  been  put  to  reserve  or 
all  carried  forward,  as  the  reserve  is  only  one  in  name.  In 
consequence  of  a  .sum  of  /i4.79(i  on  deposit  being  called  up 
and  the  propo.sed  licensing  legislation,  no  preference  dividend 
is  paid,  and  the  accrued  dividends  now  amount  to  /■i5,4oo  or 
four  years  in  arrear.     Brewery  and  goodwill  figure  for  ^^185,^64, 
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book  debts  and  loans  amount  to  £6$,ioo,  stock  stands  at  £(>,S^(> 
and  cash  totals  ;^7,o7;.  Against  these  are  sundry  floating  liabili- 
ties £i4,ii$o  to  creditors  in  heritable  bonds,  ;£>4,797  to  de- 
positors and  interest  and  £6,826  to  trade  creditors.  Svith  the 
present  addition  reserve   totals   ;^io,ooo. 

llAKkv  C.KAViNC  Dock  ANt)  K.vciNKeaiNC  Comfaxy. — For  tbe 
twelve  months  ended  .September  30  this  company  earned  a  nett 
profit  of  j£i9,672  and  £\7,6(y]  was  brought  forward,  making 
£yi<'!f^  available.  Preference  dividend  having  been  paid,  the 
ordinary  shares  get  9  per  cent.,  after  which  £2,^"^  '*  ?"•  ♦" 
reserve  contingency  account  and  /io,i82  is  carried  out.  With 
a  share  capital  of  ;^i75,ooo  and  a  debenture  debt  of  £6t,,ooo  tbe 
company  has  spent  ;^289,iii  on  its  property,  and  it  follows  that 
not  only  has  the  /i5,ooo  from  premiums  been  absorbed,  but 
the  reserves  of  ^48,556  are  also  in  the  business.  Trading 
accounts  are  decidedly  favourable,  £y),<^  being  due  from 
debtors  against  /'t 2,923  owing  to  creditors,  and  cash  and  bills 
come  to  ^^6,920,  while  stocks  are  valued  at  /;io,245. 

Beaufobt  ItoR.NEo  Ki'BBKR  CoiiPA.sv. — During  the  period  from 
the  incorporation  of  the  company  in  .May,  1907,  to  April  30  last 
about  710  acres  were  cleared  and  495  acres  planted  with  Para 
rubber  at  a  cost  of  .£5,737,  which  has  since  been  increased  to 
555  acres.  Kstate  account  stands  at  ^^23,800  and  development 
and  maintenance  charges,  including  preliminary  expenses  ^^5,912 
and  rent,  fees,  &c.,  in  London  £\,\%4,  total  £}2,f)7y  Caih 
amounts  to  ;£6,88i.  The  balance  of  purchase  price, 
owing  to  the  British  North  Borneo  Company  and 
sundry  creditors.  The  J  per  cent,  dividend  guaranteed  for  six 
years  by  the  British  North  Borneo  Company  has  been  duly  paid 
to  date. 

Bengal  Dooars  Kailwav  Co.,  I.imitei>. — The  interim  re- 
port for  the  six  months  ended  June  30  shows  that  working  re- 
ceipts rose  by  Ks.  36,880  to  Rs.  1,44,504,  but  goods  traffic  gave 
Ks.  32,468  less  owing  to  the  absence  of  any  special  credit  corre- 
sponding to  the  Rs.  50,000  a  year  ago  for  the  haulage  of 
Ka.sitern  Bengal  State  Railway  ballast  trains.  Oross  earnings 
from  all  sources  were  only  Rs.  4,520  better  at  Rs.  4,75,233, 
while  working  expenses  increased  by  Rs.  2,962  to  Rs.  213,924, 
and  after  deducting  Indian  income-tax  the  nett  revenue  was  a 
trifle  down  at  Ks.  2,54,504.  Converted  into  sterling  this  gave 
/i6,967  against  ;^i6,996,  and  with  ;£i7,7oi  brought  forward 
the  disposable  total  amounted  to  ;^34,668,  or  a  decrease  of 
;i'2,ii3.  Nothing,  however,  had  to  be  written  off,  compared 
with  5,006  for  flood  damage,  and  after  meeting  the  preference 
dividend  the  usual  interim  distribution  of  i)  per  cent,  is  made 
on  the  ordinary  stock,  and  the  balance  carried  forward  is  in- 
creased by  ;^2,547  to  ^21,482. 

Blackpool  Pier  Company. — A  further  shrinkage  of  £,^^\  to 
;^8,3i4  has  occurred  in  the  nett  revenue  for  the  year  ended 
October  31,  and  as  interest  paid  came  to  ;£9i8  the  available 
balance,  with  £\A\a  or  £41  more  brought  in,  is  j£686  down 
at  ;£8,8o5.  This  time,  while  improvement  and  contingent  fund 
again  gets  £2yi,  it  is  the  turn  of  reserve  to  have  its  allocation 
reduced  from  £\,ooa  to  £yx>  in  order  to  repeat  the  dividend  of 
10  per  cent,  and  bonus  of  2  per  cent.,  leaving  the  carry  for- 
ward ;^i86  down  at  ;{^i,224.  Pier  still  .stands  at  ;fii2,797  without 
any  depreciation  allowance  except  the  small  reserve  of  £\2,t.ca, 
and  the  improvement  and  contingent  fund,  which  has  been 
debited  with  part  cost  of  redecking  £iot,.  and  so  is  £t,s,  lower 
at  ^^8,976.  Cash  is  £\6a,  higher  at  ;£9,98i,  and  debtors  have 
more  than  doubled  at  ^27,  while  creditors  are  a  little  lower 
at  /i,.39o. 

Bolivar  Railway  Company. — A  further  considerable  shrink- 
age of  nearly  1,100,000  kilos  took  place  in  the  quantity  of  coflee 
carried  over  this  line  in  the  year  ended  June  30,  but  the  develop- 
ment of  the  Arva  mining  properties  led  to  a  big  revival  in  the 
copper  ore  traffic,  which  amounted  to  no  less  than  3,334,449 
kilos  compared  with  nil  in  the  previous  twelve  months  and  only 
153,512  kilos  in  1905-6.  Corn,  too,  showed  a  big  increase  over 
last  year,  and  tobacco  was  also  up,  and  altogether  some  3,235,000 
kilos  more  were  carried.  Earnings  from  all  sources,  however, 
were  only  £^87  larger  at  Z5o,i93,  while  expenses,  including 
;fi,347  for  the  directors,  rose  by  ^^598  to  ;f36,549,  leaving  the 
nett  revenue  ^^411  down  at  .1^13,644.  At  the  same  time  the  final 
payment  on  account  of  the  award  of  the  .\nglo-Venezuelan 
Claims  Commission  was  only  ;f  1,992  compared  with  ^^7,995,  and 
with  a  trifle  less  at  ^^725  from  interest,  &c.,  the  disposable  total 
was  .£16,361  or  ;f6,447  less.  Debenture  interest  having  been  met. 
/o.lS  Of  ^^644  less  is  written  off  for  loss  in  exchange,  &c.,  and 
after  providing  for  income-tax  the  surplus  was  £\\\  against 
£6,22%  A  year  ago  the  preference  shares  got  a  small  return  of 
2  per  cent.,  but  that  cannot  be  repeated,  as  with  the  balance 
brought  forward  the  amount  now  available  is  only  £i,\(&. 

Bori.TON  ANn  Pai"!.. — Mosrt  engineering  firms  have  com- 
plained that  their  profits  in  the  past  year  were  reduced  by  the 
high  cost  of  raw  material,  but  this  company  ascribes  the  de- 
crease of  /^5,587  to  ;£9,243  in  nett  profits  for  the  twelve  months 
ended  September  30,  to  the  heavy  and  continuous  fall  in  prices 
of  raw  material.  With  ;£ 20,040  brought  forward  the  dispos- 
able total  was. /^5, 571  down  at  ;£ 29.282,  and  after  paying  the 
preference  dividend  the  ordinary  shares  get  12J  per  cent. 
against  20,  leaving  /19,08b,  or  /9S4  less,  to  be  carried 
forward.  Property  and  goodwill  account  is  only  £\\f,  down 
at  / 105,968,  and  aVthough  the  company  dates  back  to  i8g7.  it 
has  nothing  at  all  in  the  shape  of  a  reserve,  unless  the  deben- 
ture redemption  policy,  which  has  a  surrender  value  of  j£),iq5. 
treated  as  an  asset,  can  be  so  considered.  Stocks  are  /5.S20 
up  at  £50,833,  but  debtors  and  bills  receivable  come  to  jTi.io? 
less  at  ;£  10,987,  and  cash  has  dropped  by  ^£11,478  to  /8^^ 
while,  on  the  other  hand,  creditors  are  ;£689  down  at  £vi,T6%. 
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Brampton  Bros. — Out  of  a  paid-up  capital  of  ;^i27,50o  no  less 
than  ^'58,011  is  represented  by  goodwill  and  patents,  and  the 
burden  seems  a  heavier  one  than  the  company  can  stand.  Its 
freehold  and  leasehold  property  is  valued  at  £2-j,%^2,  plant  and 
machinery  has  been  increased  by  £',')o']  against  £2,2(^1,  written 
/  off,  leaving  it  £c^,6n  up  at  ;f45,6i8,  and  stocks  are  fairly  heavy 
at  ;£3i,300.  The  result  is  that  the  financial  position  is  none  too 
strong,  and  in  addition  to  £.i(),iy^  being  due  to  sundry  creditors 
an  overdraft  of  ;^'4,82i  has  been  obtained  from  the  bankers, 
while  on  the  other  hand  debtors  owe  no  more  than  ^'17,096  and 
cash  and  bills  come  to  ;^'5,oo6.  Nett  profits  for  the  twelve 
months  ended  August  i  were  ^^9,041,  to  which  was  added 
;^2,388  brought  in,  giving  a' total  of  ^f  11,429,  and  after  paying 
preference  dividend  ;f4,ooo  is  transferred  to  reserve,  making 
that  fund  ;^i6,ooo,  and  ^'3.154  is  carried  forward,  the  ;f52,Soo 
of  ordinary  shares  getting  no   return. 

British  Cotton  and  Wool  Dyers'  Association,  Limited. — 
The  intermediate  statement  has  been  issued  by  the  board  of  this 
company  covering  the  six  months  to  September  30  last,  and 
proves  to  be  unpleasant  reading.  After  adjusting  various 
"charges  the  profit  was  only  ;^i3,503  for  that  period  or  nearly 
/.'42,ooo  less  than  for  the  same  section  of  last  year.  Even  to  get 
at  this  figure  ^2,320  less  was  charged  for  Tepairs  and  renewals. 
As  the  fixed  charges  came  to  ;^34,62i,  including  ^^12,300  trans- 
ferred to  depreciation  fund,  which  is  thereby  raised  to  ^^221, 039, 
the  nett  loss  on  the  half-year's  business,  was  ;f2i,ii7,  but  as 
ji'33,915  was  brought  forward  six  months  before,  the  final  result 
is  still  a  credit  balance  of  ;^i2,798,  or  ^36,321  less  than  in  the 
corresponding  period. 

Caledonian  and  Australian  Mortgage  and  Agency  Com- 
pany.— The  revenue  for  the  twelve  months  ended  June  30 
amounted  to  ^^5,583  and  ^^79  was  brought  forward,  making 
£$,(s()2  in  all.  Management  expenses,  income-tax,  &c.,  took 
;{,i,i65  of  this  and  ;^,668  was  spent  on  improvements,  leaving 
jf  3,829  to  be  dealt  with,  out  of  which  a  dividend  of  2%  per  cent, 
is  paid,  ;^'2oo  is  put  to  reserve,  and  £n<)  carried  forward.  The 
issued  capital  is  ;^i39,2io,  of  which  ;^ioi,22o  is  represented  by 
properties  in  hand,  ;f33,o78  by  loans  on  first  mortgages  in  Aus- 
tralia, and  ;^4,923  invested  in  London,  while  £2,g()i  is  held  in 
cash.  In  addition  to  the  transfer  from  revenue  the  reserve  fund 
was  credited  with  £3$$  for  sums  collected  by  the  liquidator  of 
the  old  company.  Sic,  and  now  amounts  to  ;^674. 

Canary  Islands  Company. — Receipts  of  this  hotel  company 
for  the  year  ended  May  31  amounted  to  ;if9,044,  of  which  wines, 
provisions,  &c.,  cost  £s,iqy,  salaries  took  £\a(>-,  and  after 
making  small  allowances  for  maintenance  and  depreciation 
jfi,549  is  brought  to  the  London  revenue  account,  where  it  is 
further  scaled  down  to  ;^424.  However,  this  is  better  than  last 
year,  when  a  loss  was  made,  and  the  balance  of  ;^soo  at  debit 
of  profit  and  loss  account  in  reduced  to  £i-().  Property  ac- 
count  is  entered  at  .£31,607,  including  hotel  buildings,  ^£24,446, 
on  which  no  depreciation  has  been  allowed.  Futniture  is 
written  down  £i$i  to  £iA'i7,  and  stocks  come  to  £'2,926.  Trade 
balances  are  on  the  right  side,  ^2,035  to  come  in  against  ^537 
owing,  but  cash  is  microscopic  at  ;£2o. 

Carolina  Tea  Company  ok  Cevlon. — The  year  ended  June 
30  was  a  successful  one  as  far  as  tea  is  concerned,  for  not  only 
■was  the  crop  the  largest  obtained  for  .several  years,  but  the  cost 
of  production  was  appreciably  reduced,  while  the  selling  price 
was  maintained  almost  at  the  level  of  that  of  the  previous  year, 
although  market  prices  fell  away  towards  the  close  of  the  season. 
The  cultivation  was  liberal,  £3,06^  or  nearly  /.700  more  being 
spent  on  manure.  Crop  account  shows  sales  of  1,101,075  lbs. 
of  tea,  an  increase  of  156,169  lbs.,  realising  £33,680,  but  owing 
to  drought  the  outturn  of  cocoa  fell  fr-om  517  cwts.  to  396  cwts. 
realising  £i,2S-j,  while  rubber,  coffee,  pepper,  &-c.,  produced 
^"326.  Total  income  from  all  sources  was  £32,368,  after  deduct- 
ing £31139  for  freight,  insurance,  &c.  Expenses  absorbed 
^£24,991,  leaving  a  profit  of  £7,377  increased  to  .£8,149  by  ;£448 
brought  forward  and  £'324  from  interest  and  fees,  out  of  which 
debenture  interest,  fees  and  tax  take  £^3,162,  leaving  £4,987  to 
be  dealt  with.  Extensions  and  depreciation  account  is  allowed 
jf  1,200,  ;£i66  is  put  to  coolie  advances  reserve  and  the  dividend 
is  raised  by  i  per  cent,  to  5,  leaving  .£'996  to  be  carried  forward. 
Estate  account  now  figures  at  £^102,600  and  produce  in  hand  is 
valued  at  ;£5,223,  of  which  all  but  £141  has  been  sold  and 
delivered.  Coolie  advances  come  to  ;£s,45o  and  .£9,592  is  due 
from  sundry  debtors  against  ;£2,o54  owing  to  creditors  and 
/7,5oo  in  bills  payable,  but  cash  is  fairly  good  at  £3,055. 
With  the  year's  contribution  extensions  and  depreciation  ac- 
count aggregates  ^'15,600.  Of  61,413  Para  rubber  trees  1,500 
have  been  tapped,  and  2,000  more  will  probably  come  into 
tapping  in  1909-10  season. 

Centavr  Cycle  Company. — Gross  profits  on  trading  account 
for  the  year  ended  August  31  were  £1,589,  but  repairs  and 
depreciation  took  £4,102  and  income-tax  .£451,  leaving  a  loss 
of  ^£2,964,  from  which  deducted  £2,717  brought  forward.  In 
order  to  pay  the  preference  dividend  and  provide  their  own 
fees  of  £500  the  directors  appropriate  the  reserve  fund  of  £3,000, 
which  gives  them  £828  to  carrv  forward.  Freehold  land  and 
buildings  stand  at  £"21,726,  fixed  plant  at  /i4;^o6,  loose  plant 
^t  £4A^5  and  goodwill  at  £10.000.  Creditors  come  to  £5,123 
and  there  is  an  overdraft  at  the  bankers  of  £1,635,  against 
which  debtors  owe  ^11,842  and  stocks  are  valued  at  £'19,518, 
but  cash  balances  are  minute  at  £32. 

Central  Railway  of  Chudut  Co.mpany. — Gross  receipts  of 
this  little  Argentine  railway  for  the  year  ended  June  30  were 
£19,458  or  an  increase  of  £6,931,  of  which  £622  was  in  coach- 
ing traflSc,  £2,172  in  goods  and  animals,  and  ;£'4,i37  in  lighter 
traffic.     Expenses  rose  by  £4,986  to  ^£12,829,  the  proportion  being 


3.33  per  cent,  up  at  65.93  per  cent.,  leaving  nett  receipts  ;£i.945 
better  at  .£6,629.  Adding  ;£5,543  brought  in  and  deducting  ;i'666 
for  marine  insurance  fund,  £t,2^  for  interest  and  discount,  and 
^^'178  for  income-tax,  a  balance  of  £11,000  is  left,  which  the 
directors  carry  forward.  During  the  year  ^£18,065  was  sfent  on 
the  property,  making  a  total  of  296,074  against  a  paid-up  capital 
of  ^£97,110.  Liabilities  on  bills  payable  come  to  /. 5,500  and 
£1,620  is  due  to  sundry  creditors,  while  on  the  other  hand  stores 
are  valued  at  ;£6,o95,  bills  receivable  total  £x„(K)0,  sundry 
debtors  09,302,  and  cash  £4,542.  Reserves  aggregate  ;£5,783. 
but  are  not  separately  invested. 

Central  Tea  C(jmp.\.\v  ok  Ceylon. — A  year  ago  this  com- 
pany rejoiced  in  the  largest  crop  it  had  ever  obtained,  but 
during  the  last  twelve  months  the  yield  per  acre  dropped  by 
71  lbs.  to  405  lbs.  and  the  output  was  64,941  lbs.  smaller  at 
;£367,964,  a  decrease  only  partly  offset  by  a  rise  of  o.2id.  to 
S.iod.  per  lb.  The  cardamom  crop  was  2,079  lbs.  less  at 
6,028  lbs.  and  the  price  %d.  down  at  is.  dlii.,  and  altogether 
the  income,  including  .£419  or  ^^224  more  brought  forward, 
.showed  a  decrease  of  £1,574  at  ^12,007.  A  small  saving  of 
;£3i2  at  £'9,002  was  effected  in  Ceylon  expenses,  and  after  pro- 
viding for  loan  interest,  London  office  charges,  &c.,  the  nett 
surplus  was  £2,647  against  £3,870.  Of  this  £1,000  is  again 
placed  to  rubber  development  account,  and  the  preference  divi- 
dend is  met,  but  the  ordinary  shares  get  nothing  against  6  per 
cent,  and  £364  or  ;£55  less  is  carried  forward.  Estates  account 
is  ;£2,784  down  at  £45,527,  but  this  .segms  to  be  due  to  the 
expenditure  on  rubber  having  been  transferred  to  a  new  account, 
making  with  last  year's  outlay  .£5,661.  Apart  from  the  ^£2,000 
set  aside  for  rubber,  the  company  has  no  reserves  of  any  kind, 
and  as  block  account  exceeds  the  paid-up  capital  it  has  to 
borrow  £2,400,  while  floating  liabilities  at  £7,035  are  greatly 
in  excess  of  liquid  as.sets,  debtors  owing  no  more  than  £495 
and  stocks  being  valued  at  ;£3,o66.  Cash  is  trifling  at  ;£8i,  but 
there  is  an  unspecified  investment  of  £500  and  coolie  advances 
have  risen  by  ^308  to  ^£1,469. 

Central  Province  Ceylon  Tea  Company. — The  tea  crop  for 
the  twelve  months  ended  June  30  was  11,694  lbs.  smaller  at 
760,560  lbs.,  but  with  the  output  from  leased  land  and  bought 
leaf  the  total  was  1,221,809  lbs.  or  125,349  lbs.  more.  Le.ss 
cocoa  also  was  produced,  the  output  being  757  cwts.,  and  with- 
slight  decreases  in  prices  realised  at  6.27d.  per  lb.  for  tea  and 
66s.  2d.  per  cwt.  for  cocoa  the  revenue  was  £1,023  down  at 
£35,246.  Expenses  in  Ceylon,  including  outlay  on  rubber,  took 
^£1,684  more  at  £'31,748,  and  after  making  sundry  adjustments 
and  adding  interest,  the  nett  profit  was  .£3,788  compared  with 
£6,300.  With  .£'2,231  brought  forward  the  amount  to  be  dealt 
with  was  .£'6,019,  out  of  which  an  extra  ;£20o  at  £500  is  written 
off  machinery  and  arrears  of  preference  dividend  up  to  Decem- 
ber 31,  1907,  are  cleared  off,  leaving  ;£2,5i9  or  .£288  more  to 
be  carried  forward.  Block  account  will  now  amount  to  ;£97,7oo, 
but  whether  or  not  this  is  a  reasonable  figure  we  cannot  say,  a.'^ 
the  area  of  the  estates  is  not  given.  Dills  payable  and  sundry 
creditors  are  ;£373  up  at  ^£12,197,  while  on  the  other  hand 
produce  is  £'1,846  smaller  at  ;£7,o73,  and  debtors  have  risen  by 
£^303  to  £3,318.  Cash  is  much  the  same  at  ;^i,924,  but  the  loan- 
to  Cotesworth  and  Powell  has  been  reduced  by  ;£8oo  to  ;£3,5oo. 
Coast  advances  are  decidedly  heavy  at  £2^-]o2  or  ;£493  more 
than  a  year  ago. 

Ceylon  Land  and  Produce  Company. — A  decrease  of  88- 
acres  in  the  tea  in  bearing  during  the  year  ended  June  30  was 
neutralised  by  a  larger  yield  per  acre,  and  the  total  crop  wa.« 
only  1,992  lbs.  down  at  1,162,601  lbs.,  but  the  average  price  _ 
dropped  back  a  trifle  to  6.4id.  The  cocoa  output  was  589cwts.  ■ 
smaller  at  2,437  cwts.,  and  although  a  slightly  better  price  of  H 
80s.  6d.  was  realised,  the  income  from  all  sources  was  ;£3,9S9, 
down  at  ^51,741.  Crop  expenses  took  £808  less  at  ;£37,44i 
and  interest  on  debentures  and  loans  showed  a  decrease  of 
£410  at  .£1,145,  tint  administration  charges  rose  by  £611  to 
£1,621,  and  with  £1,061  or  £915  more  brought  in  the  nett 
surplus  was  £2,467  smaller  at  £12,558.  The  dividend,  how- 
ever, is  still  kept  up  to  the  old  level  of  15  per  cent,  and  the 
bonus  of  5  per  cent,  is  repeated,  but  in  order  to  make  this.  '-I 
display  reserve  gets  £1,818  less  at  ;£i,i25,  and  as  nothing  is-  if 
written  off  against  £'2,000  off  permanent  improvements  a  year 
ago,  the  sum  now  carried  out  is  increased  by  £601  to  £2,253. 
Reserve  was  also  credited  will  £1,875  from  premiums  on  new 
shares  issued,  but  its  total  is  still  only  23'>5°°-  while  estates 
account  has  been  increased  by  £2,202  to  £146,852.  Creditors 
and  bills  payable  come  to  ;£i9,oii  or  £2,729  less  and  £7,461 
is  owing  on  deposits,  against  which  produce  in  hand  is  £1,103 
lower  at  £6,710  and  cash  is  ^^873  down  at  £1,867.  but  sundry 
debtors  and  balances  due  by  superintendents  have  risen  by 
£'1,302  to  £4,761,  so  that  the  position  is  by  no  means  so  strong 
as  it  might  be.     Coast  advances  have  further  increased  by  ^^407 

at   £3,719- 

Ceylon  and  Indian  Planters'  Association. — In  spite  of  an 
increase  of  27,160  lbs.  to  927,569  lbs.  profits  from  this  source- 
for  the  year  ended  June  30  were  £310  smaller  at  ^£6,592,  and 
although  cardamoms  gave  .£151  more  at  .£1,242,  the  profits  on 
plumbago  dropped  £'1,330  to  £'3,330,  making  a  total  decrease 
of  £1,489  at  .£'11,164.  After  providing  for  London  office  charges, 
manager's  commission,  debenture  interest,  and  preference  divi- 
dend, £532  is  written  off  machinery  and  £902  off  cost  of  rubber, 
leaving  ;£4,92o.  Adding  £'5,093  or  £2,890  more  brought  for- 
ward the  available  surplus  was  £1,540  up  at  ^£10,013,  so  the 
dividend  on  the  ordinary  shares  is  raised  to  10  per  cent,  com- 
pared with  8  and  5  per  cent,  for  the  two  preceding  years,  and 
£6,013  °r  ;£920  more  is  carried  out  Nothing  has  been  written 
off  block  account,  which  remains  at  .£102,500,   while  machinery 
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is  valued  at  ^3,000,  and  the  company,  for  all  it  has  been  in 
existence  eleven  years,  has  never  managed  to  |)iit  aside  anything 
for  reserve.  As  the  company  works  through  agents  it  shows  no 
floating  liabilities,  and  while  the  amount  due  from  those  agents 
has  risen  by  ^^968  to  ^5,319,  the  cash  balance  of  ;£i,4i2  shown 
a  year  ago  has  disappeared  entirely.  Stocks  of  plumbago  on 
hand  came  to  £2,oyH,  and  coast  advances,  although  slightly  re- 
duced, still  amounted  to  £2,yy^. 

Clkvki.am)  .Salt  Co.MPANy. — No  working  statement  is  exhi- 
bited, but  the  profit  for  the  year  ended  September  30  is  stated  to 
b*  ;£6,3()7,  including  ;^i,o75  brought  forward.  Out  of  this 
_if2,ooo  is  put  to  reserve  and  dividends  of  ii'/i  per  cent,  are 
paid  on  both  preferred  and  deferred  shares,  leaving  ;^i,o2j  to 
go  forward.  Salt  pans,  stores,  brine  wells,  &c.,  are  entered  at 
.£23,551,  stocks  amount  to  ^743.  and  ;^3oo  is  invested.  Debtors 
are  /3,i33  against  creditors  for  £2,(kij  and  cash  comes  to 
£l,2a■^,  while  ^'8,500  is  out  on  loan.  With  the  present  addition 
the  reserve  fund  is  trebled  at  ;^3,ooo,  but  even  then  it  seems 
a  small  accumulation  for  21  years'  work. 

CoMMKRCiAi,  E.NTKRPRiSE. — The  generally  unfavourable  finan- 
cial conditions  and  the  depression  in  metal  .shares  prevented  the 
continuance  of  the  profitable  realisation  of  this  company's  in- 
terests in  various  undertakings  during  the  year  ended  June  30. 
'Con.sequcntly  the  "amount  to  credit  of  various  accounts,"  which 
is  the  directors'  curious  way  of  stating  ])rofits,  fell  off  by  ^5.183 
t0;£8i7,  but  interest  yielded  an  additional  /i  11  at  ;f 342,  making 
a  total  of  jCi,i$q  compared  with  ^6,232.  Office  expenses  having 
been  met  ;^io3  is  written  off  for  bad  debts,  and  the  surplus  of 
;^252  is  applied  to  the  reduction  of  the  debit  balance  of  £^,\t^2 
brought  forward,  leaving  it  at  ;f3,88o.  The  only  changes  in  the 
balance-sheet  worth  noting  are  an  increase  of  ;f4,i39  to 
/^q,476  in  inve.stments  at  cost  or  estimated  value,  and  a  decrease 
of  ;£2o3  to  ;,f3,i09  in  sundry  debtors  less  ^1,500  deposited  and 
^4,299  to  ;fi,o3i  in  cash. 

Empress  Hkkwkrv  Compaxv. — For  the  year  ended  Septem- 
ber 30  last  the  trading  profits  of  this  Manchester  brewery 
amounted  to  /i6,928,  and  sundry  receipts  raised  the  total  re- 
venue to  ;£i7,3o4.  Interest  and  depreciation  absorbed  £^,^<,',, 
leaving  /,'S,748  nett  profit,  to  which  was  added  ^253  brought 
forward,  making  a  disposable  balance  of  ^^'g.ooi.  Out  of  this 
^2,565  is  written  off  special  repairs  account,  being  the  fifth 
•and  final  instalment,  and  after  paying  the  preference  dividend 
:_/736  is  carried  forward.  Property  under  all  heads  aggregates 
2381,104,  and  stock-in-trade  is  ^6,057.  Debtors  owe  .£7,548 
against  ^4,691  due  to  sundry  creditors,  and  unspecified  in- 
vestments represent  /.■i4,878,  while  cash  totals  ^^5,393.  Short 
leases  and  tenancies  depreciation  fund  amounts  to  ^^20,010,  and 
general  reserve  is  as  last  year,  ;^3,ooo. 

iI'"Ei)KRATKi)  Malay  States  RrnnER  foMPAW. — During  the 
year  endedi  May  31  14,196  trees  were  tapped  by  this  com- 
pany, which  is  domiciled  in  Antwerp,  for  a  yield  of  66,725  lbs. 
of  rubber,  exceeding  la.st  year's  outturn  by  34,550  lbs.  Tapping, 
curing,  and  all  collection  costs  amounted  to  20.90  cents  per  lb., 
and  the  average  nett  sale  price  was  3s.  7Kd.  per  lb.  Including 
7,527  francs  from  interest  and  15,644  francs  brought  in,  the 
total  credit  of  revenue  account  is  433,537  francs.  Expenditure 
absorbed  237,833  francs,  leaving  a  nett  balance  of  195,705  frajics, 
out  of  which,  after  providing  directors'  fees  and  the  legal  transfer 
of  5  per  cent,  of  the  profits  to  reserve,  the  dividend  is  raised 
from  8  to  8J4  per  cent,  and  6,043  francs  is  carried  forward. 
Property  of  all  descriptions  totals  2,009,914  francs  and  stock  is 
valued  at  165,617  francs,  cash  comes  to  77,153  francs,  and  62,554 
francs  is  due  from  debtors  against  17,141  owing  by  the  company. 


ft 


but  the  company  has  had  to  borrow  107,489  francs  from  lUinge 
and  Co.,  Antwerp. 

Floating  Dock  Company  of  St,  Thomas.— The  work  under- 
aken  by  this  company  during  the  twelve  months  ended  .Sep- 
Llember  30  was  evidently  more  important  than  usual,  as  the  dock 
[was  only  enn>loyed  for  65  days  against  117  in  the  previous  year, 
•and  yet  the  income  therefrom  rose  by  ^'204  to  ^^6.433.  Adding 
receipts  from  interest,  kc.  the  total  revenue  was  £2^0  better  at 
,^6,683,  but  working  expenses,  London  office  charges,  all  took 
■more,  and  after  writing  £\^i,  off  investments  and  /121  for  one- 
Ihird  of  Mr,  Miles'  travelling  expenses  the  nett  surplus  showed 
*  reduction  of  ^838  at  £2,076,  Of  this  /428  or  ^296  less  is 
»dded  to  reserve  and  equalisation  of  dividends  funds,  together 
With  £f,\  to  renewals  fund,  but  the  dividend  on  the  so-called 
Brst  preference  shares  has  to  be  cut  down  from  4  to  3  per  cent. 
Two  newi  boilers  and  a  set  of  chains  and  wheels  for  the  floats 
»ere  provided  during  the  year  at  a  cost  of  fyt^b,  and  this  has 
)een  charged  to  renewals  fund,  leaving  it  at  £'300,  while  the 
•serve  now  totals  ;^3,247.  The  dock  account  is  unchanged  at 
f49,i2Q,  but  investments  have  been  increa.sed  on  balance  by 
/4i  to  ;£4,,3oi  through  the  purchase  of  £^$0  Royal  Mail  first 
debenture  stock.  Creditors  are  ^^390  up  at  /761,  but  debtors 
^je  £'3.3  lower  at  ^^667  and  cash  has  dropped  by  /886  to 
;£i,6oi. 

Glasgow  Workmen's  Dwellings  Company.— Cross  receipts 
from  rents  for  the  year  ended  June  30  fell  off  bv  /20  to  ;£4,647, 
while  expenses  were  only  /8  lower  at  ;£2,829  leaving  a  siirplu.s 
of  /t.SiS  or  /12  less.  Adding  /127  from  miscellaneous  receipts 
the  total  Income  was  ;^i,94^,  of  which  management  charges  took 
/.qS  and  interest  /329.  With  ;f  1,105  brought  forward  th*' 
■  mount  available  was  /2,622,and  after  rejieating  the  dividend 
'■i  3'3  per  cent,  the  sum  carried  out  is  increa.sed  bv  /161  to 
/.1, 266.  The  company's  properties  are  valued  at  /54,i72  and 
as  the  paid-up  capital  is  only  £40,780  while  the  reserve  and 
depreciation  funds  only  total  £2,?.%a  the  company  has  had  to 
borrow  /9.500.  Creditors  amount  to  £i,ov5  and  rents  &c 
■flue  to  /704  against  £-:^i  to  come  in  from  debtors  and  /750 


in   cash,  but   £1,^1^2  has  been   invested  in  the  purchaM  of  a 
"  ground  annual." 

(JsAiN  Elevator  Estatb— Th«  directors  state  that  ainoethe  last 
in«etin(j  ij4  acres  held  under  temporary  tenancies,  together  with 
an  additional  %  acre,  have  been  taken  on  chief,  whilst  the  rent» 
receivable  exceed  those  of  the  previous  year  by  nearly  £i,ton. 
Of  the  original  lake  of  78  1-5  acres  of  land,  ^'^  were' rele«««d, 
2%  have  been  sold  outright,  about  4iJ^  disposed  of  on  chief, 
and  29  5-6  remain  for  disposal.  Kents  receivable  for  the  twelve 
months  ended  June  30  came  to  ,£6,753,  ""<*  other  small  items 
brought  revenue  up  to  ,£6,773,  while  the  annual  chief  rent  paid 
the  Trafford  I'atk  Estate  was  ,£7,914,  less  ;£545  reduction 
through  redemption  of  ground  rent.  (General  expenses  added 
^^472,  leaving  a  debit  balance  of  £1,066,  which,  with  the  balance 
from  last  account,  makes  a  total  debit  to  profit  and  loss 
account  of  ;^'4i,592.  The  loss  arises  through  the  annual  chi'-f 
rent  having  to  be  paid,  whereas  the  present  inconrf' arises  from 
portions  dispo.sed  of  only.  I^nd  redeemed  from  chief  rent, 
i?^j  acres,  stands  at  £s,o2y,  cash  is  £46-;,  and  defctors  for  rents 
£2,26$,  against  creditors  for  ;£i,572.  A  call  of  3d.  per  share 
will  be  .sufficient  for  immediate  purpcses,  and  will  be  made  in 
due  course.     At  present  lis.  6d.  is  paid  on  82,950  shares. 

High  Haird  and  Sons.— The  disastrous  Scotch  har\eBt  of 
1907,  the  high  price  of  raw  materials,  and  the  difficulty  in  ob- 
taining remunerative  prices  for  its  products  are  put  forward 
as  the  reasons  for  the  .serious  decline  in  jirofits  for  the  twelve 
months  ended  August  31.  Including  ;£503  or  /103  less  brought 
in,  the  nett  profits  after  providing  for  all  charges  for  deprecia- 
tion were  ^6,751  down  at  ;^2,423,  and  as  the  preference  dividend 
requires  ;^'4,ooo,  \^hile  an  interim  dividend  at  the  rate  of  5  per 
cent,  was  paid  on  the  ordinary  shares,  there  is  a  heavv  debit 
to  be  faced.  The  directors  further  propose  to  write  down  invest- 
ments by  ;f  1,200,  as  against  ,£700  a  year  ago,  and  in  order  to 
accomplish  this  they  take  ,£5,000  from  reserve,  which  will  leave 
£47,1  to  be  carried  forward.  Kuildings,  plant,  and  goodwill 
have  been  increased  by  /4,883  to  £127,270,  and  slock  is  up  no 
less  than  ;£7,564  at  ;f48,6io  against  which  reserve  is  now 
;^i  1,000,  and  these  changes  have  necessitated  a  con.siderable  in- 
crease in  floating  liabilities.  Accordingly,  we  find  bills  payable 
have  risen  by  £3,674  to  ;f  11,403,  sundry  creditors  by  ;f  10,474  'o 
^'17,955,  and  special  loan  by  ;f2,ooo  to  ;£2o,ooo.  Debtors  at  the 
same  time  have  been  reduced  by  ;f  2,657  to  £22.1^4,  investments 
are  ;£228  lower  at  ;£s.96s,  and  cash  has  dropped  bv  £221  to 
;£8.459- 

International  Plasmon.— Trading  profits  for  the  vear  ended 
June  30,  after  charging  all  usual  outgoings  and  tota'l  advertis- 
ing, including  ;fi,ooo  off  the  old  account,  came  to  £2.(^7,  in- 
creased by  transfer  fees  and  ;£59  dividend  on  Scottish  cereal 
milling  shares  to  /2,72s.  Depreciation,  fees  and  preference 
dividend  absorb  ;£2,535,  leaving  /193,  which  with  ;£2,943 
brought  in  is  carried  forward  to  next  account.  Patents,  goodwill 
and  business  remain  at  £14(1,4^,  including  Paris  dep6t,  but 
advertising  account,  notwithstanding  the  writing  down  referred 
to,  is  still  unwieldy  at  ;f32,392.  The  Xeubrandenberg  factory 
figures  at  ^'5,000,  and  debtors  at  ,£7,050  nearly  meet  creditors 
for  /8,254.  Interests  in  other  kindred  concerns  total  /8,877, 
stocks  stand  at  ,£4.395  and  cash  comes  to  /2,798.  In  spite  of 
abnormal  trade  depression,  sales  are  reported  to  have  been  fairly 
«ell  maintained,  and  to  show  a  large  increase  for  the  current 
year. 

J.  P.  Prooks  and  Co.— Another  satisfactory  year  has  been 
experienced  by  this  saddler  company,  and  net!  revenue  for  the 
year  ended  August  31  amounted  to  £n,2(>t,.  an  advance  of 
£1,172.  With  a  littie  less  brought  in  at  ;£535,  the  disposable 
sum  of  ;£  1 4,800  is  about  the  same  as  last  time,  and  similar 
appropriations  are  made — viz.,  £i,t,oa  to  reserve,  5  per  cent,  on 
preference  and  6  per  cent,  on  ordinary  shares,  leaving  ;f55o  to 
go  forward.  Property  account  at  ^■185, 572  is  ^'544  higher^  biit 
stock  has  been  reduced  ^3,811  to  £27,762.  I^ebtors  are  ^'871 
lower  at  ;f  14,885,  and  far  exceed  creditors  at  ;£7,794.  Cash  has 
risen  ;£6,99i  to  ,£15,738,  but  investments  at  date  of  balance- 
sheet  values  have  receded  ^682  to  £^8,762.  Keserve  now  totals 
^88,500,  of  which  the  amount  just  stated  is  invested  in  the 
slocks  of  home  railway  and  industrial  undertakings. 

J.IIey  and  Company.— This  Ilradford  brewery  increa.sed  its 
trading  profits  for  the  year  ended  September  30  bv  ;£5i2  to 
jf  14,854,  to  which  was  added  ;£i,753  or  /.265  more  brought  for- 
ward. After  providing  for  administration  expenses,  debenture 
and  other  intere.st  the  nett  surplus  was  £8.^9  up  at  £io.()$6,  but 
the  dividend  on  the  ordinary  shares  is  nevertheless  reduced  bv 
I  per  cent,  to  6.  Last  year's  appropriation  of  j{.'3,ooo  to  reserve 
is  then  repeated  and  an  extra  /)So  at  ;f6oo  is  put  to  the  special 
fund  towards  compensation  charges,  leaving  ;f896  more  at 
^2,649  to  be  carried  out.  Real  estate  is  valued  at  £212,301,  and 
machinery,  plant,  goodwill.  &c.,  at  ;f  14,887.  against  which  there 
are  mortgages,  loans  and  interest  amounting  to  £iS.$^  or  ;^393 
less.  Creditors  at  ;£5.979  exceed  debtors  bv  £6-\x.  stocks  are 
valued  at  ^4,323,  and  loans  and  interest  have  been  reduced  by 
;fi.6i2  to  ^5.603.  while  only  £12  is  held  in  cash.  J<eserve  will 
now  amount  to  /. 22,000  or  a  little  over  oVJ  per  cent,  of  the  value 
of  the  real  estate  after  an  existence  of  nearlv  eleven  vears,  and 
even  of  this  only  /i,55i  is  separately  invested. 

J.  Stocks  and  Co.— Depression  of  the  brewing  trade,  and  the 
increased  price  of  materials  has  resulted  in  a  nett  profit  of  onlv 
/".753  for  the  twelve  months  ended  September  jo.  Adding 
/7.43.?  from  last  account,  there  is  /19.185  to  be  dealt  with,  of 
which  debenture  interest  absorbs  ;^io.i25.  and  the  balance  of 
/9,o6o  is  carried  forward.  Property  'and  plant  aggregate 
/405,25o  and  stocks  come  to  £^,4^'^.  Debtors  are  /-,oio 
against  creditors  for  £"2,830.      Loans  and  valuations  stand  at 
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A  2M  and  investments  at  ^£905,  but  cash  is  only  ^£296.  Capital, 
under  all  heads  at  /385.000  being  less  than  property  account 
alone,  ;f  5>ooo  has  been  borrowed  on  mortgage  and  ^^16,948  irom 
bankers.  Reserve  is  only  ;Ji,ooo  to  which  is  added  ^3,800  divi- 
dend reserved  on  preference  shares.  Revenue  account  has  been 
charged  during  the  year,  ;£3,348  for  repairs,  depreciation,  &c. 

Lloyd's  Packing  Warkhouses.— Income  from  freeholds  and 
trading  profit  for  the  year  ended  September  30  after  deducting 
debenture,  mortgage,  and  loan  interest,  and  ^£9,097  for  de- 
preciation was"  ;£i4,o62,  giving,  with  ;f  5,095  brought  forward  a 
disposable  total  of  Zi9,i57.  Out  of  this  the  preference  divi- 
dend is  paid,  and  8  per  cent,  on  the  ordinary  shares,  leaving 
j£6,737  to  go  forward.  Cost  of  property  has  been  written 
down  "altogether  by  /70.059  «o  /399.542-  Stock  is  valued  at 
^19,588,  and  debtors  are  /.■34.126  against  creditors  for  £19,877. 
Cash  is  substantial  at  ;i'i8,i27,  while  ^^10,941  represents 
premiums,  rates,  taxes,  &c.,  paid  in  advance,  and  proportion 
of  building  alterations  for  tenants.  Reserve  fund  totals  ;^52,7i8, 
of  which  _£io,2i8  is  premium  on  issue  of  ordinary  shares. 

M.  Risk  and  Sons.— Owing  to  the  high  prices  of  barley  and 
coals  this  Glasgow  distillery  found  it  prudent  to  restrict  opera- 
tions to  a  very  short  period  during  the  year  ended  September  30. 
Profits  consequently  were  lower  and  with  £i,-j2i  brought  in 
amounted  to  no  more  than  ^5,771,  out  of  which  preference  divi- 
dend, interest,  and  income-tax  took  £2,-()j,  and  managing  direc- 
tors' salaries  ;£50o.  After  paying  a  dividend  of  5  per  cent,  on 
the  ordinary  shares  ;i'5oo  is  put  to  reserve,  leaving  ;^974  to  be 
carried  forward.  Property  and  goodwill  is  valued  at  ;C5S,978, 
against  which  the  reserve  will  now  amount  to  ^^22,500,  but  is 
all  in  the  business.  Stocks  seem  heavy  at  ^28,840,  and  cash  is 
small   at  _^i,23i,   but   debtors   at  ;ii24,356  exceed  creditors  by 

;^8.925- 

Matthew  Brown  and  Co. — This  Lancashire  brewery  earned 
gross  profits  for  the  year  ended  September  30  of  ;^25,575  from 
beer,  wines,  &c.,  and  ^6,733  from  rentals,  giving  with  /'lo 
transfer  fees  a  revenue  of  ^^31,318.  After  deducting  ;f  11,725 
for  all  working  expenses  and  allowing  for  debenture  interest 
and  fees  there  is  ^,^12,522  to  be  dealt  with.  Out  of  this  £2,-jiy 
is  appropriated  as  further  depreciation  and  a  dividend  of  ^yi 
paid  for  the  year,  leaving  jf  1,000  to  go  forward.  Property,  on 
which  ;^i3,5o6  has  been  spent  during  the  past  year,  now  stands 
at  ^309,322  or  £y,y82  more,  and  machinery,  plant,  &c.,  at 
jf7,464.  Loans  to  customers  amount  to  ;f9,o64  and  book  debts 
to  /'8,34o,  while  stocks  are  not  large  at  ^^7,210,  nor  is  cash 
ot  ;^io8.  On  the  other  side  creditors  come  to  ^^13,761,  over- 
draft at  bank  secured  by  deeds  of  properties  is  ^^8,856  and 
depositors'  balances  are  ;f  1,546.  Prior  to  the  introduction  of 
the  new  Licensing  Pill  five  licensed  houses  were  purchased 
largely  out  of  proceeds  of  sale  of  unlicensed  property.  Atten- 
tion is  directed  to  the  fact  that  during  the  year  upwards  of 
;f2i,3oo  has  been  paid  into  the  Imperial  Exchequer  for  taxes, 
duties,  licences  and  compensation   fundi  charges. 

Mold  and  Denbigh  Junction  Railway  Company. — Due 
mainly  to  less  coal  traffic,  but  partly  also  to  a  smaller  output  of 
cement  at  Caerv/ys,  the  proportion  of  traffic  receipts  for  the 
half  year  ending  June  30  declined  by  ^^170  to  ^^3,200.  After 
meeting  rent  charges  and  interest  on  debenture  stock  "  A,"  a 
distribution  at  the  rate  of  2%  per  cent,  per  annum  is  made  on 
debenture  stock  "15"  comoared  with  2§i  per  cent,  for  the 
corresponding  half  year.  The  amount  of  unpaid  interest  on 
debenture  stocks   amounted  at  April  i,   1908,  to  ;f 267, 718. 

New  St.  Helens  and  District  Tramways  Company. — Re- 
ceipts }ai  the  year  ended  June  30  amounted  to  ;£37.775.  ct 
which  ;,f2o,6i4  went  to  the  St.  Helens  Corporation  for  lines 
rental,  interest  on  capital  expenditure,  supply  of  current,  &c. 
Working  charges  and  administration  expenses  took  another 
/'i5,472,  leaving  a  profit  of  ;fi,68q,  from  which  was  deducted 
the  debit  of  ;^2i2  brought  forward.  Out  of  this  a  dividend  of 
il4  per  cent,  is  paid  on  the  preference  shares  and  ;^27g  is 
carried  to  the  new  accounts.  No  provision  has  been  made  for 
depreciation  and  the  lease,  goodwill,  rolling  stock,  Src,  all 
lumped  together  are  valued  at  ;fi2i,i4i.  Creditors  come  to 
/,'5,128,  against  only  ^'324  due  from,  debtors,  but  cash  and  loans 
reach  the  fairly  good  total  of  ;^io,623. 

North  of  Scotland  Milling  Company. — Including  ;if874 
brought  forward,  the  profit  for  the  year  ended  September  30  is 
given  as  ;f4,9ii,  but  no  working  statement  is  provided.  Out 
of  this  ;^Soo  apiece  is  added  to  depreciation,  dividend  equalising 
and  reserve  funds,  and  dividends  are  paid  of  5  per  cent,  on  the 
preferred  and  8  per  cent,  on  the  ordinary  shares,  leaving  £()io 
to  carry  forward.  Puildings,  machinery,  &n,d  plant  stand  at 
cost.  /^'(3,qq3,  but  on  the  other  side  is  depreciation  fund 
/'i6,638 ;  stock  is  valued  at  ;^6,68i,  cash  is  comfortable  at 
^^9,052,  and  debtors  come  to  /^2i,8q5  against  only  ;^^.5io  owing 
to  cTeditors.  Reserves  of  various  kinds  aggregate  ;^27,588,  but 
the  appearance  of  the  balance-sheet  would  be  improved  by 
the  inclusion  of  investments  representing  at  least  part  of  this 
sum. 

North  Hummock  (Selangor)  Ri-hder  Company. — The  first 
report  of  this  company  dealing  with  the  year  ended  June  30 
shows  a  rubber  crop  of  6,510  lbs.,  which,  with  unspecified 
amounts  from  coffee,  &c.,  and  £2^3  from  interest  on  deposits, 
transfer  fees,  &c.,  produced  /ri.526.  Estate  account,  including 
cost  of  transfer,  stands  at  ^^28,804,  and  development,  after  de- 
ducting proceeds  of  sales  of  produce.  Sec,  at  /3,7oq.  Pre- 
liminary expenses  figure  at  /404  and  debtors  are  only  /^i68 
against  creditors  ^892  and  bills  payable  /^2.q4i,  but  cash  comes 
to  /^•^,54q.  Of  the  total  area  of  4.04^  acres  857  are  imder 
rubber  and  vq  under  cocoanuts,  and  of  these  548  acres  are  inter- 
planted  with  coffee. 


Norwich  Electric  Tramways  Company.— A  year  ago  we 
were  inclined  to  be  charitable,  and  to  ascribe  the  falling  ofl 
in  this  company's  traffic  to  bad  weather,  but  that  excuse  can 
hardly  be  put  forward  now,  and  yet  a  further  decrease  of  377,845 
took  place  during  the  twelve  months  ended  June  30.  Receipts 
from  all  sources  were  £i,6yo  down  at  ^'32,862,  and  expense* 
increased  slightly  to  ;f26,733,  leaving  nett  revenue  ^1,714 
smaller  at  ^6,129.  Actual  working  costs,  however,  were  re- 
duced considerably  as  the  outgoings  included  ;£2,255  or  £iA55 
more  than  a  year  ago  for  extraordinary  charges,  such  as  £1,185 
for  arbitration  law  costs,  and  ^1,070  for  repairs  carried  out 
under  arbitration  and  repairing  Unthank-road.  Adding  ;£i6o 
brought  forward  and  ;^iSi  from  inteiest,  &c.,  and  deducting 
£'2,640  for  interest  on  mortgage  bonds,  the  nett  balance  wa3 
£1,950  down  at  ;f3,830,  out  of  which  ;^soo  or  half  last  year's 
amount  is  put  to  reiierve,  and  the  dwiaend  is  further  reduced 
by  %  per  cent,  to  1%,  leaving  a  trifle  of  £'30  to  be  carried  for- 
ward. Cost  of  construction,  equipment,  &c.,  has  risen  by 
/.i,o72  to  ;f332,725  and  against  this  the  reserve  is  only  £i>,(x)T, 
of  which  £gTS  is  invested.  Creditors  are  ;^207  less  at  ;£2,4o8 
and  on  the  other  hand  decreases  are  shown  of  /316  to  /401  in 
sundry  debtors,  ^793  to  ;f2,276  in  loans  and  interest  and  £353 
to  ^^2,235  in  cash. 

Order's  and  Handford  Steamship  Company.— The  revenue 
from  all  sources  for  the  year  ended  October  31  fell  off  by  ^£8,396 
to  ^78,809,  and  although  moderate  savings  were  effected  m 
outgoings  the  nett  profits  were  £(>,ooii  down  at  ^9,735.  Includ- 
ing /i,oi4  brought  forward,  the  disposable  total  was  ;^io,749, 
compared  with  £16,676,  and  in  addition  to  reducing  the  allow- 
ance  for  depreciation  by  £'2,500  to  ;£6,ooo,  the  dividend  is  cut 
down  from  jY^  per  cent,  to  4,  leaving  a  slightly  smaller  balance 
of  ^929  to  be  carried  forward.  One  of  the  company's  vessels 
was  wrecked  on  September  20  and  ;^i8,905  was  received  from 
the  insurance  companies.  The  original  cost  was  £20,316  and 
the  difference  has  been  deducted  from  the  depreciation  allow- 
ance of  previous  years,  so  that  the  value  of  the  fleet  is  now 
^£24,905  less  at  ;£75,59S.  Two  new  boats,  with  a  capacity  of 
about  4,000  tons  each,  have  been  ordered  at  a  cost  of  ;^24,ioo 
each,  and  it  is  proposed  to  pay  for  these  with  the  insurance 
money  and  the  annual  provision  made  for  depreciation.  In  the 
meantime  cash  is  ;f  14.558  up  at  £:i5,936  and  sundry  debtors 
have  risen  by  .£2,189  to  £'),o?.$  against  a  decrease  of  £5.95'  'o 
;/.'5,i93  in   sundry  creditors  and   bills  payable. 

Queensland  Invf.stment  and  Land  Mortgage  Co.,  Limited. 
— In  its  year  ended  June  30  last  this  company,  after  meeting 
debenture  and  other  interest,  earned  a  profit  of  .£13,929  and 
the  surplus  is  £7,377,  which  reduces  the  debit  balance  of  the 
year  before  to  £127.  The  revenue  account  is  said  to  have 
derived  great  benefit  from  the  exceptionally  large  return  on  the 
shares  of  the  Cattle  Company.  We  hope  these  favourable 
incidents  will  continue  and  multiply. 

Royal  Pank  of  Queensland. — This  bank  has  altered  the 
dates  of  making  up  its  accounts  from  June  and  December  to 
March  and  September,  so  that  comparison  of  the  results  just 
issued  is  impossible.  Cross  profits  for  the  six  months  to 
September  30  were  £38,539,  and  with  /706  brought  in  the  nett 
profits  came  to  ;<;i3,474.  Out  of  this  a  dividend  at  the  rate  of  4% 
per  cent,  is  paid  on  all  shares,  and  after  providing  for  income- 
tax  and  transferring  ;fi,ooo  to  reserve,  £877  is  carried  out. 
Liabilities  on  deposits,  ^c,  amount  to  2^1,103,927,  on  bills 
payable  to  ^19,097,  and  £33,500  is  due  to  the  Treasury  for  notes 
held  in  reserve.  The  reserve  fund  now  totals  ^71,500  against 
a  paid-up  capital,  including  jf  11,458  prepaid  on  ordinary  shares 
of  ^£492, 252.  Assets  consist  of  £443,195  in  coin  and  bullion. 
Treasury  notes  and  Government  stock,  £1,226,098  in  bills  dis- 
counted and  other  debts  due  to  the  bank,  and  £63,458  in 
premises,  &c. 

Southampton  Gas  Light  and  Coke  Company. — Gross  re- 
ceipts from  all  sources  for  the  six  months  ended  June  30  were 
£'67. 561,  of  which  ;£i4,277  was  retained  as  nett  profit,  and  with 
£3,916  brought  forward  and  £19  from  interest  the  surplus  was 
;^i8,2i2.  Of  this  £1,159  was  transferred  to  reserve,  out  of  the 
sum  brought  forward,  and  after  providing  for  debenture  interest 
and  other  charges  £14,730  was  left,  out  of  which  the  maximum 
dividend  of  5  per  cent,  is  paid  and  £1.500  is  carried  forward. 
Capital  expenditure  for  the  six  months  was  £9,049,  against 
which  jfi2,202  was  received  from  ^11,030  ordinary  stock  issued 
as  a  premium,  and  there  is  now  a  credit  balance  of  ^9,760. 
Reserve  comes  to  ;£5o,652  and  is  all  invested  in  high-class 
securities  having  a  nominal  value  of  ;6'53,548.  Debtors  are 
moderate  at  ^'8,338  against  £17,259  to  come  in  from  debtors, 
£11,218  in  stocks  and  stores,  and  /6,74q  in  cash. 

South  Travancore  Tea  Company. — The  outturn  of  tea  for 
the  year  ended  June  30  fell  short  of  the  estimate  by  40,846  lbs. 
and  of  last  year's  crop  by  45,861  lbs.  at  309,154  lbs.  At  the  same 
time  the  average  nett  price  of  5-75(1.  per  lb.  realised  was  .I5d. 
lower  and  gross  profits  declined  from  ;£2,875  to  £1,906.  General 
expenses  having  been  met,  £250  was  appropriated  for  debenture 
redemption  and  a  like  sum  for  depreciation,  and  after  adding 
/200  to  the  coast  advance  reserve  the  balance  of  £i;6q  with 
^606  brought  in  is  carried  to  next  account.  Last  year  the  divi- 
dend on  the  preference  shares  was  paid  for  the  year  1903.  so 
that  payment  on  this  stock  is  now  five  years  in  arrear.  Pro- 
perty is  £6qi  higher  at  £^4.316  and  stocks  of  tea  on  hand  are 
valued  at  £2,342,  but  there  is  only  /31  to  come  in  from  de^btors 
against  £2.845  '^"^  *°  creditors,  and,  allowing  for  the  reserve, 
/5gi  is  out  on  coast  advances.  Apart  from  /5on  on  deposit 
for  debenture  redemption,  cash  is  insienificant  at  £141.  Of  th^ 
original  issue  of  ;£6,ooo  debentures  the  balance  of  ,£3. •(75  falU 
due  for  rspayment  on  January  i  next,  and  a  new  issue  of  25.oor" 
is   to  bff  made,  of  which  the  holders  of  £i,ioo  of  the  presen 
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issue  are  willing  <o  take  a  like  amount.  No  auditors'  report  is 
attached,  but  a  slatcitient  is  appended  that  it  is  open  to  inspec- 
tion.    Is  it  as  bad  as  all  that? 

Tandjong  KniDKH  Company. — The  first  report  of  this  com- 
pany covers  the  period  of  16  months  since  incorporation  to  June 
30.  During  this  period  2,150  acres  have  been  planted,  and 
another  850  will  be  planted  by  end  of  December.  The  cost,  in- 
cluding expenditure  and  plant,  is  estimated  to  amount  to  about 
£13  per  acre.  Instate  value  is  taken  at  jC,\,4A4,  the  sum  of  /43X 
representing  buildings  purchased  being  transferred  to  buildings 
account,  making  that  item  ^2,065.  Development  expenditure 
has  amounted  to  ^^25,328,  and  I-ondon  expenses  to  /368,  making 
less  ^^634  profit  on  cofltee  and  tocoanuts  ;^25,o6i.  Coast  and 
general  advances  come  to  ^^3,013,  stores  to  ;ii,3i7  and  cash  to 
^3,305.  Debtors  amount  to  /'192,  and  creditors  to  ;(f6,899,  and 
j^564  represents  preliminary  expenses.  The  capital  is  ;f  100,000 
in  £1  shares,  of  which  70,000  have  be«n  issued,  with  los.  called 
up.  .Somewhere  about  1913  the  company  will  be  putting  rubber 
on  the  market. 

WooDWARii,  fjRosvKNoR  AMD  CosiPANV. — The  result  of  trading 
for  the  year  ended  June  30  was  a  loss  of  ;i2,357,  which  was 
increased  to  ;!^'5,3';7  debenture  interest,  but  from  this  the  balance 
of  ^1,448  brought  forward  is  deducted,  leaving  a  debit  of  ;£3,9og. 
In  view  of  the  auditor's  note  that  the  assets  stand  on  the  books 
at  a  sum  in  excess  of  their  present  value,  it  is  proposed  to 
have  a  revaluation  and  write  off  capital  to  meet  the  deficiency 
so  disclosed.  That  this  will  be  no  inconsiderable  sum  is  assured 
when  it  is  seen  that  in  nine  years  only  ;^i,ooo,  or  less  than  1} 
per  cent.,  has  been  allowed  for  depreciation  of  property,  plant, 
etc.,  totalling  /,'7o,g45  at  cost,  while  goodwill  still  stands  at 
;fi5,ooo.  Liabilities  are  £6o,oon  in  mortgage  debentures,  and 
^^24,875  due  to  creditors.  Stock  in  trade,  debtors,  and  cash  are 
lumped  together  at  ^97,521,  so  that  the  financial  position  is 
quite  obscured.  To  the  long  depression  in  the  carpet  trade 
and  the  changed  conditions  of  it,  reduced  prices  of  manufac- 
tured ^oods  and  shrinkage  in  the  volume  of  trade  is  attributed 
a  condition  of  affairs  which  seems  to  be  as  uncomfortable  as  it 
it   is   possible    to    imagine. 

Wright  and  CIrkig. — To  meet  a  decline  in  trading  profits  for 
the  year  ended  September  30  of  ;^3,468  to  ;£48,i74,  a  reduction 
of  ^2,674  at  /'37,2iq  has  been  effected  in  expenditure,  so  that 
with  £i,oHy  brought  in  or  ^79  less  nett  profits  are  only  ^^873 
down   at    ^^12,042.     After    providing   for    preference   dividend, 

f  1,000  is,  as  usual,  put  to  debenture  redemption  account,  but 
1,296  or  /351  less  is  applied  to  depreciation,  and  the  sum 
carried  out  is  reduced  by  ;^522  to  £^t>ji,  no  further  distribution 
on  the  ordinary  shares  being  irAde  beyond  the  interim  dividend 
at  the  rate  of  4  per  cent,  per  annum  already  paid.  Owing  to  the 
depreciation  in  the  value  of  licensed  businesses  the  directors 
have  decided  to  write  down  some  of  the  properties  in  which  the 
company  is  interested  by  /i3,2ii,  and  to  do  this  utilise  the 
reserve  fund  of  /ii.qii;,  topether  with  /i,2q6  out  of  the  year's 
trading  profits.  None  the  less,  the  Dallas  Dhu  distillery,  &c., 
.stands  in  the  balance-sheet  at  ;f5i>36q,  a  decrease  of  ^^723  only. 
Stock-in-trade  is  still  unwieldy  at  ^127,990,  but  debts  due  to 
the  company  have  been  reduced  by  ^13,449  to  ;(f6q,o88,  while 
simultaneously  creditors  have  dropped  ^^18,935  to  £4^,^30,  and 
cash  comes  to  /3,776  more  at  44,671 .  Debenture  redemption 
account  now  totals  ^13,000,  and  is  employed  in  the  business. 

W.  P.  I.owRiK  AMI  Company.— Including  ^481  from  divi- 
dends, &c.,  the  profits  of  this  distillery  for  the  vear  ended  Sep- 
tember 30  amounted  to  ^82,878  or  an  increase  of'  /.■3,948.  Of  this 
£^'3i7  was  written  off  for  depreciation,  /'984  for  bad  debts,  and 
after  providing  for  interest  on  loans  and  other  charges  the  balance 
w'")  /.'7..'!7.?  brought  in  was  ^80,099.  Preference  dividend 
having  been  paid,  ^10,000  is  put  to  reserve  and  ^^3,000  set  aside 
to  form  a  fire  insurance  fund,  after  which  the  ordinary  shares 
get  25  per  cent,  and  ;f  12,099  is  carried  forward.  The  balance- 
sheet  is  a  confused  sort  of  document,  and  renders  it  practically 
impossible  for  shareholders  to  see  the  real  position  of  affairs. 
Stock,  ground,  buildings,  plant,  iV-c,  are  all  mixed  up  together 
with  a  total  of  ^882, 218,  while  goodwill  is  valued  at  /8o,ooo, 
so  that  the  reserve  of  /;7i,ooo  does  not  .seem  brilliant,  especially 
as  only  .£23,544  of  it  is  invested  in  unnamed  securities. 
Liabilities  are  exceedingly  heavy,  ^141, 171  being  due  on  loans 
a"d  /3f*9>4i5  <<>  sundry  creditors,  while  debtors  and  bills  re- 
ceivable, less  ;{,"24i,787  discounted,  come  to  ;f79,59o,  and  cash 
is  only  ^^2,834  with  ;f32,ooo  to  be  found  for  the  dividend  now 
declared. 


MINING     RETURNS. 
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Alaska  Mexican.— Crus^^ed    18,072  tons,   value  $33,079; 
350  tons 'ulrhurets.  value  $23,208. 

Alaska  United.— Crushed  34,856  tons,  value  $43,433  ;  saved  589 
tons  sulphurets,  value  $27,250. 

Briseis  Tin.— Shipped  23  tons,  including  2  tons  for  New  Brothers 
Home  No.  i. 

ChineseEngineering.— Output  23,000   tons;  sales.  28,000  tons; 
consumption,  1.200  tons. 

Consolidated  of  New  ZenUnd. — Pn-Rre's:  Crushed  3.615   tons 
— -     value   ;f4,76o;  profit,   /gSS.       Wealth   of  NationsV  Crushed 


Blackwater :  Crushed 


I. no  tons  ore,  value  ^2,244  ;  profit,  /i,207. 

2.IQ2  tons  ore,  \alu<! /4,i45;  profi',  £2,236. 

'      Dav  Dawn    Block  and   Wyndham.— Treated  542  tons;    value, 
F including  concentrates,  ^600. 

De  Uimar.— Crushed  3.6<)7  tons,  $32,363.   surplus  $5;   nii«el- 
llaneou-i,  S56;  total.  $32,45(6. 
j      East  Owandi.— Ea.st  Gwanda  :   Crushed  7,900  tons,  1,405  ots.  ; 

cyanide  3,500  tons,  220  CIS. ;  33  tons  tiatte  produced,  containing 


606  ozs.  fine  gold  and  85  tons  metallic  copper;  total.  2.231  ots. 
Olympus :  344  ozs, 

Esperanza.  — Crushed  14.774  tons  dry  ore  ;  concentrates  shipped, 
47  tons  dry  ore;  value  of  bullion  prolucrd.  $140,267;  conceo- 
tratei.  $47  560;  other  source-,  $188,137;  profit,  ;f  17.640. 

Great  Cobar. — 1,677  '°"*  maite.  coniaining  352  tons  copper, 
913  07.S.  gold,  and  5.775  ozs  silver. 

Jumlio. — Crushed  2.500  tons,  i.ioo  ozs.  ;  concentrates  1.520 
tons.  388  ozs. ;  slimes  1,100  tons,  194  ozs.  ;  total.  1,682  ozs. ;  profit, 
£}.2oo 

Maiabele  Reefs.— Blanket  crushed  2,097  'o"".  3«3  **»  :  cyanide 
:6502s.     Alice.  404  ozs.     Sofia  Reef,  155  ozs. 

Mills'  D^y  Dawn  United.— 1,604  tons  quartz;  value,  including 
residues.  ^5.300 

N  Tth  Broken  Hill.— Treated  2.713  tons  crude  ore.  assaying  16  2 
per  c-nt  lead  and  67  ozs.  of  silver  per  ton;  producing  458  tons 
concentrates,  coniaining  319  tons  18  cwt.  lead  and  9,618  ozs. 
silver. 

"O.K."  Copper.— Treated  690  tons  crude  ore,  producing  43  tons 
fine  copper. 

Rhodesia  Consolidated.— Nelly :  Crushed  1.640  tons,  770  OM. ; 
cyanided  746  tons.  220  ozs.  ;  total,  990  ozs. 

Rhodesia  Matabeleland.— Golden  Frog  :  Crushed  216  tons, 
43  ozs. 

Surprise. — 996  ozs.  from  2,634  tons. 

Troitsk  -  Output,  802  oz<. ;  value.  ;f2,842. 

United  Rhodesia.— 6,324  Ions,  3.047  ozs.  ;  value,  ;fx2,924. 

Vogel.struis— Quartz  milled,  10.390  tons,  2,310  ozs. ;  tailings. 
7'37.5  'ons,  814  ozs.;  toial.  3.124  ozs.;  profit,  /'2,246. 

Wa'hi— Crushed  32,r67  tons,  ;f  73, 278  gold  and  silver  produced. 

Weardale  Lead— Ore  raided.  358  tons;  pig  lead  smelted,  244 
tons  ;  average  price  for  pig  lead  sold,  ;f  13  is.  6d.  per  ton  nett. 

Willougbby's  Consolidati-d. — 2,i'8  ozs.  from  2.850  tons. 
Bonsor :  230  ozs.  from  850  tons.  North  Bonsoi  :  714  ozs.  from 
1,750  tons. 


NEXT    WEEK'S    MEETINGS. 

Monday,  November  23. 
City  Brewery  (Lichfield). — Lichfield,  4  p.m. 
Digalla  Ceylon  Tea  Estate.- 20.  Cheapside,  EC,  12.30  p.m. 
Kamfer>dam  Mines.— Winchester  Hou-e,  2.30  p.m. 
Lagunas  Nitrate. — Wincht-ster  House,  noon. 
W.  P.  Lowrie  and  Co. — Glasgow,  11.30  a.m. 

Tuesday,  November  24. 
Acme  Tea  Chest. — Glasgow,  noon. 

Bengal  and  North- Western  Railway. — Gresham  House,  noon. 
Burbank's  Main  Lode  (1904). — 3  and  4.  Great  Winchester  Street. 

E.C..  12.30  p.m. 
Car  Trust  and  Realisation. — Winchester  Hou«e.  2  p.m. 
Cortes  Commercial  and  Banking. — 120,  Bi-hopsgate  Street,  E'.C, 

11.30  a.m. 
Gwalia  Consolidated. — Winchester  House,  noon. 
Nor'h-Wesern   ot   Uruguay   Railway. — 71,    Finsbury   Pavement. 

E.C.,  2.30  p.m. 
Rossleigh,  Limited. — Edinburgh.  3  p.m. 

Wednesday,  November  25. 
Amazon  Steam  Navigatiun.  — Cannon  Street  Hotel,  noon. 
British  Vacuum  Cleaner.     Parson's  Green  Lane,  S.W.,  noon, 
Cleveland  Salt. — 15,  Philpot  Lane,  E  C  ,  3.30  p.m. 
Geneva  Trams  (19  6).— Sali--bury  House,  11  a.m. 
Guayaquil    and   Quito    Railway    (Bondholders). — Cannon  Street 

Hotel,  3  p.m. 
J.  Hepworth  and  Son. — Leeds,  noon. 
Roval  Bank  of  Scotland.- Edinburgh,  2  p.m. 
Santiago  Niirate. — Winchester  House,  noon. 

Thorsday,  November  26. 
Alldays  and  Onions  Pneumatic  Engineering.— Birmingham,  noon. 
Anglo-Mexican  Oilfields.  — Winchester  House,  noon. 
British  and  Chinese  Corporation. — Cannon  Strett  Hotel,  2.30  p.m. 
Dartford  B  ewery. — Winchester  House,  noon. 
I^le  of  Thanet  Electric  T^ams. — Winchester  House,  noon. 
Kinta  Tin  Mines.— 65,  Lond  ^n  Wall,  E.C.,  noon. 
National  Bank  of  Scotland  — Edinburgh,  2  p.m. 
Platinum  Corporation      Winclie>ter  House,  2.30  p.m. 
Shotis  Iron. — Edinburgh,  3  p.m. 
South  Durham  Steel  and  Iron. — Stockton-on-Tees,  11.45  *-m. 

Friday.  November  27. 
Bucknall  Steamship  Line-. — Winchester  House,  2  p.m. 
Dunlop  Rubber. — Hotel  Cecil,  noon. 
Lewis  and  Burrows —Winchester  House,  noon. 
London  Nitrate. — Liveipool,  noon, 
Weardale  Steel.  Coal  and  Coke  —  Newcastle-on-Tyne,  i  p.m. 


Messrs.  5>eligman  brothers  announce  that  they  will  receive 
and  transmit  to  New  York  tenders  for  $11,000,000  jo-year  4  per 
cent,  gold  bonds  and  $500,000  10-year  4  per  cent,  gold  bonds 
of  the  city  of  New  York.  Coupons  will  be  payable  at  the  fixed 
exchange  of  49.3od.  per  dollar. 

Friday's  Evening  Standard  announces  the  completion  of  a 
bargain  between  Ihe  Taff  Vale,  Cardiff,  and  Rhymney  Railway 
Companies,  in  virtue  of  which,  and  if  Parliament  allows,  the 
Taff  company  will  buy  up  the  other  two,  together  with  the 
Bute  and  Penarth  Docks.  The  transaction  would  involve  the 
consolidation  of  undertakings  having  a  total  capitalisation  of 
nearly  ^22, 000,000,  viz.,  Taff  Vale  and  Penarth  undertaking 
'11,261,251,  Cardiff  Railway,  &c.,  ;^7,i63,oq>9,  Rhymney  ditto, 
iJ>3S6>'S^-  The  underlying  charge,  royalties,  rents,  &c.,  of 
the  freeholder,  the  Marquis  of  Bute,  will  naturally  be  undis- 
turbed. 
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TRADE  AND  PRODUCE. 

Wheat.- — Advices  of  rain  falling  in  the  droughty  districts  of 
Argentina  put  an  easier  tone  into  American  markets,  which 
became  irregular  and  quiet,  and  a  poor  demand  led  to  lower 
prices.  Of  home  grown  grain  797,000  qrs.  have  been  sold  since 
■the  harvest  at  an  average  of  31s.  3d.  per  qr.  as  compared  with 
746,000  at  33s.  5d.  last  year.  Foreign  supplies  are  liberal,  but 
not  excessive.  The  total  imports  from  abroad  for  the  season 
■of  10  weeks  since  the  harvest  were  4,062,730  qrs.  compared  with 
4,552,193  last  year.  Manitoba  qualities  are  more  in  evidence, 
'and  millers  secured  some  of  the  finest  grades  at  about  8s.  4d.  per 
cental  ex  store.  Several  parcels  of  No.  2  and  3  qualities  on 
passage  were  obtainable  at  Jid.  per  cental  under  last  week's 
prices.  On  the  Manchester  market  sellers  of  English  wheat 
asked  6d.  advance,  but  business  resulted  at  last  Thursdays 
figures.  Spot  parcels  are  reported  in  poor  demand,  and  prices 
are  not   easily  maintained. 

Wool. — The  home  demand  for  flannels  and  woollen  goods 
keeps  sluggish,  and  stocks  are  larger  than  makers  like.  In 
some  directions,  however,  there  is  ^n  indication  of  improvement, 
sufficient  to  keep  prices  firm,  and  advances  of  J.^d.  to  lid-  are 
maintained,  but  much  of  the  business  done  recently  is  pure 
speculation.  The  favourable  effects  of  the  termination  of  the 
cotton  strike  continue,  but  there  is  an  offset  by  the  prolonged 
mild  weather,  and  manufacturers  are  fortunate  who  can  keep 
machinery  in  full  work.  The  sixth  and  final  wool  sales  of  the 
season  commence  next  week,  and  the  latest  arrivals  total  124,748 
bales,  comprising: — New  South  Wales,  33,766  bales;  Queens- 
land, 27,845  ;  Victoria,  10,988 ;  South  Australia,  3,691  ;  West 
Australia,  6,039;  ^«w  Zealand,  22,433;  Cape  and  Natal,  19,860. 
Of  this  26,500  bales  have  been  sent  direct  to  Continent,  York- 
shire, &c.  After  adding  old  stock  and  deducting  quantity  sent 
direct,  the  total  available  is  177,500  bales,  as  against  125,000 
last  year.  Topmakers  are  reported  pretty  well  sold  out,  and 
super  tops  are  quoted  23d.,  and  40's  are  held  for  iij^d.,  and 
even  in  some  cases  i2d.  At  .Sydney  sales  are  cabled  active  and 
excited,  and  prices  5  to  10  per  cent,  higher. 

Cotton  (from  our  Manchester  correspondent). — It  must  be 
some  time  before  our  market  can  get  out  of  the  depressed  state 
which  has  prevailed  for  several  months,  and  although  here  and 
there  rather  more  inquiry  may  be  met  with,  the  amount  of 
practicable  business  continues  of  small  dimensions.  A  cautious 
policy  is  being  adopted  in  mo.st  quarters  by  buyers.  A  steady 
feeling  continues  to  prevail  in  American  cotton  circles,  prices 
showing  very  little  alteration  from  day  to  day.  Egyptian  cotton, 
however,  has  advanced  considerably,  the  prospects  for  this 
season's  crop  being  poor.  It  is  evident  from  the  attitude  of 
shippers  of  piece  goods  that  our  staple  industry  will  have  to 
wait  until  goods  are  further  digested  in  our  markets  abroad 
before  orders  of  any  weight  can  be  expected  on  this  side.  Ac- 
cording to  some  advices  from  India,  dealers  are  anticipating 
a  fall  in  values  owing  to  the  healthy  outlook  for  the  American 
crop.  Offers  for  cloth  do  not  improve,  and  if  anything  seem 
to  get  worse.  Occasional  sales  are  mentioned  in  shirtings  for 
Calcutta,  but  considering  the  powers  of  absorption  by  our 
dependency  the  turnover  is  not  at  all  encouraging.  China 
buyers  appear  to  have  satisfied  their  more  important  wants  for 
the  time  being,  the  demand  being  on  a  smaller  scale  than  last 
week.  Certain  makers  of  shirtings  who  spin  their  own  yarn  are 
sold  well  into  next  year.  There  are  many  complaints  from 
manufacturers,  and  prices  are  very  irregular.  Rather  more 
inquiry  is  mentioned  in  printing  cloths,  but  adequate  prices 
are  not  easily  secured  in  the  poorer  qualities.  Certain  makers 
in  GIossop  are  doing  rather  better.  T-cloths  and  Mexicans  have  ' 
not  commanded  much  attention,  only  odd  lots  changing  hands. 
A  little  improvement  has  transpired  in  home  trade  cloths  in 
the  way  of  distribution.  Sheetings  continue  firm  with  a  fair 
inquiry.  The  outlook  for  the  spring  is  uncertain.  American 
yarns  for  home  consumption  have  moved  off  quietly  at  irregular 
rates.  Quotations  depend  upon  the  position  of  individual 
spinners,  and  are  anything  but  uniform.  A  little  more  business 
has  been  done  in  coarse  counts.  Shipping  yarns  have  moved 
off  slowly  in  both  bundles  and  cops,  very  few  practicable  offers 
being  placed  before  producers.  liolton  spinnings  have  stiffened 
in  price,  but  producers  tend  to  lose  ground.  Higher  rates 
cannot  be  secured  to  cover  the  additional  cost  in  the  raw 
material. 

Sir  Jacob  Behrens  and  Sons  state  in  their  weekly  report  that 
the  American  cotton  market  is  .strongly  supported  by  specula- 
tors, and  every  effort  of  the  "  bear  "  party  to  depress  prices  has 
50  far  been  unsuccessful.  The  South  is  not  offering  cotton  quite 
so  freely,  and  interior  receipts  show  signs  of  falling  off.  The 
trade  demand  is  fairly  good  ;  Liverpool  brokers  report  a  good 
inquiry,  and  the  daily  sales  of  '■  spot "  cotton  reach  a  very  re- 
spectable total.  In  Egyptian  a  good  business  is  going  on  at 
hardening  rates,  "  fully  good  fair  "  having  been  advanced  ^^d. 
per  lb.  during  the  week,  whilst  the  higher  grades  are  fully  j^d 
l>er  lb.  dearer.  * 

Coal. — Shipping  coal  and  coke  are  in  very  quiet  demand,  and 
prices  are  at  low  figures,  but  Scotch  reports  are  that  it  compares 
favourably  with  this  time  last  year.  It  is  stated  that  the  Cunard 
S.S.  Company  has  arranged  a  contract  for  220,000  tons  in  the 
Sheffield  district  at  los.  gd.  per  ton.  House  coal  is  still  in 
.^low  demand,  but  I,ondon  and  the  Eastern  Counties  are  taking 
fair  supplies,  and  orders  from  Lancashire  are  heavier.  From 
Cardiff  a  healthy  tone  is  reported  in  anthracites,  and  prices  are 
hardening.  The  scheme  originated  by  Sir  W.  T.  Lewis  for  con- 
trolling the  coal  output  .seems  likely  to  be  brought  forward 
again  in   the  event  of  the   Miners  Eight  Hours  Bill  failing  to 


Copper. — A  weaker  tendency  in  Wall  Stjeet  advices  and 
smaller  consumptive  demand  has  produced  a  declining  market 
throughout  the  week.  Lower  prices,  however,  have  brought  in 
bear  covering,  and  in  the  absence  of  selling  pressure  last  quota- 
tions show  a  recovery  from  the  worst.  Lake  ingots  have  de- 
clined ;4  to  1454  cents  per  lb.  in  America,  and  cash  closes 
^'63  3s.  9d.  and  three  months  £64  is.  3d.  against  £63  17s.  and 
£64  15s.  respectively.  Stocks  show  an  increase  of  1,300  tons 
to  52,835  tons  from  October  31  against  12,728  tons  at  the  cor- 
responding period  last  year. 

Tix. — A  rallying  tendency  from  lower  levels  has  been  shown 
during  the  later  days,  and  although  large  quantities  have  been 
pressed  for  sale  by  importers  good  support  was  given  by  dealers 
helped  by  a  fair  inquiry  on  the  part  of  consumers.  Eastern 
markets  have  remained  steady,  and  after  being  down  at 
j/^135  15s.  cash  a  recovery  set  in,  closing  quotations  being  ;Ci37 
spot  and  ;^i39  three  months. 

Iron  and  Steel. — From  Manchester  it  is  reported  that  a 
fair  amount  of  pig  is  going  into  consumption,  but  the  tone  is 
not  quite  so  strong,  and  north  of  England  consumers  seem  to 
confine  their  purchases  to  small  lots  for  immediate  delivery. 
Business  in  Cleveland  warrants  is  believed  to  be  largely  specula- 
tive, but  the  stati.stical  position  is  such  that  any  sudden  demand 
might  easily  lead  to  a  material  advance  in  values.  Middlesbro' 
quotations  are  generally  6d.  to  is.  below  last  week.  Prices  of 
hematite  favour  buyers,  but  makers  are  able  to  deliver  their 
makes  without  running  any  into  stock.  There  is  a  little  more 
inquiry  for  steel  in  several  branches,  but  no  change  is  announced 
in  quotations,  manufacturers  deciding  that  the  time  is  inoppor- 
tune for  an  alteration.  The  Midland  Railway  is  reported  to 
have  placed  an  order  for  20,000  tons  of  heavy  sections  with 
Cammell,  Laird,  and  Co.,  which  should  help  the  West  Cum- 
berland trade.  Imported  steel  billets  are  reported  to  be  on 
offer  in  Scotland  much  below  local  makers'  prices,  but  are  not 
finding    buyers. 

Sugar. — Mr.  Czarnikow  reports  that  the  surpri.se  and  depres- 
sion caused  last  Thursday  by  the  larger  October  production  has 
quickly  subsided  (May  moving  from  lis.  6d.  to  lis.  8^d.  10 
IIS.  6^4d.),  especially  as  sharp  frost  set  in  temporarily  in  Eastern 
Europe,  and  many  factories  had  still  more  roots  in  the  fields 
than  they  could  have  quickly  worked  up  without  deterioration 
in  case  of  thaw.  Apart  from  this,  however,  it  seems  that  the 
weather  in  October  has  specially  favoured  qufck  work,  that 
some  factories  have  already  finished,  and  that  if  the  October 
production  i%  large,  so  much  less  remains  to  be  worked  in 
November- December,  the  weight  per  acre  continuing  small, 
whilst  the  quality  is  decidedly  higher  even  than  expected.  The 
production  in  old  Convention  countries  may  therefore  after  all 
be  near  last  year's,  as  detailed  below.  It  becomes  then  a  ques- 
tion of  how  "inuch  Russian  sugar  and  cane  we  shall  be  able  to 
attract  during  October-September.  Meantime,  deliveries  in 
October  have  been  very  satisfactory,  and  America,  has  during 
these  first  weeks  of  November  melted  30,000  tons  more  than 
usual,  though  the  market  for  refined  is  slow  and  fluctuating. 
The  figures  evidently  mean  only  a  correction  of  July-September 
meltings,  which  were  apparently  unaffected  by  the  splendid  fruit 
crops — on  the  contrary — yet  we  are  naturally  interested  to  know 
how  long  this  correction  will  continue.  The  German  exports 
during  November  i-io  were  27,195  against  34,468  tons.  Stocks 
during  October  have  increased  270,000  tons  (in  the  world  only 
200,000)  more  than  last  year  owing  to  earlier  production,  but 
the  November-August  production  will  show  a  deficiency  of 
•  350,000  tons,  Russia  excluded.  That  country  starts  with  more 
than  normal  stocks,  but  produces  less,  and  may  be  taken  to 
export  about  the  same  as  last  season,  when  it  is  supposed  to 
have  contributed  in  .September  about  70,000  tons  (?)  to  statistical 
Europe.  Tate's  cubes  are  unchanged  at  18s.  4Kd.,  and  standard 
granulated  at  i6s.  3d.  The  American  market  has  been  very 
quiet  throughout  the  week,  the  only  prominent  feature  being  a 
ri.se  of  0.15  cent  in  granulated,  i.e.,  from  4.60  to  4.75  cents., 
while  quotations  for  raws  remain  unchanged,  96  f>er  cent.  Centri- 
fugals 3.94  cents,  equals  los.  4j4d.  c.i.f.,  for  96  per  cent,  non- 
preferential,  equals  9s.  4'/^d.  f.o.b.  Hamburg  for  88  per  cent. 
nett  beet.  Refiners'  attention  is  now  centred  on  Cuba,  and  with 
a  continuation  up  to  the  present  of  favourable  reports  respecting 
the  growing  cane,  and  the  desire  of  some  planters  to  sell  forward 
deliveries,  consumers  prefer  to  act  with  caution.  At  the  same 
time,  any  accident  of  weather,  as  happened  last  year,  might  in  a 
very  .short  time  change  the  outlook.  Another  stimulus  to  activity 
may  later  be  provided  by  an  expansion  of  consumption  in  the 
T'.S.A.,  especially  as  both  visible  and  invisible  stocks  are  upor 
a  small  scale.  The  landings  for  the  week  in  the  three  ports  were 
30,000  tons,  and  with  meltings  of  45,000  tons,  stocks  are  reduced 
to  206,000  tons. 

Tea. — La.st  week's  demand  has  been  well  maintained,  and 
sales  passed  on  the  whole  with  a  good  tone.  The  total  offerings 
were  on  a  moderate  basis,  and  were  readily  taken  by  bu3'ers. 
On  Indian  account — 45.477  packages  were  offered,  against  19,799 
in  the  corresponding  week  last  year — and  met  with  good  competi- 
tion for  all  kinds  except  a  few  of  the  commonest,  which  were 
irregular  without  actual  alteration  in  price.  Good  and  fine 
descriptions  came  in  for  most  attention.  On  garden  account 
the  week's  average  is  43,431  packages  for  the  season,  realising 
7.54d.  against  18,297  packages  at  8.32d.  for  last  .season.  Animated 
bidding  characterised  the  sale  of  Ceylons,  of  which  19,395 
packages  were  offered,  and  although  quality  sometimes  showed 
a  falling  off,  this  had  no  effect  in  restricting  buying,  which  was  ' 
general  and  well  distributed.  Prices  averaged  8.33d.  against 
S.56d.  in  1907.  Only  2,179  packages  of  Java  were  before  the 
trade,  and  met  with  fair  demand  at  prices  ruling  at  last  auction. 
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letters  to  tbe  EMtor. 

LlNOTVrK    AND    M ACIHNKUV,    I.IMITKU. 

Sir, — In  your  article  on  this  company's  report,  you  aak : 
"Arc  the  shareholders  going  to  make  no  movement?"  It  is 
certainly  unthinkable  that  they  will  acquiesce  in  the  present 
state  of  affairs,  and  some  words  you  use  in  another  part  of  the 
notice  seem  to  suggest  the  lines  upon  which  action  might  very 
w<;ll  proceed.  After  criticising  the  figures,  you  say:  "From 
these  towering  aggregates  it  is  easy  to  draw  inferences.  We  have 
drawn  ours,  and  do  not  feel  like  admiring  '  fortunes '  built  up 
by  such  means.  Xor  can  we  imagine  their  possessors  enjoying 
them  much."  I'.xactly  so,  and  the  proprietors  will  perhaps  act 
wisely  if  they  adopt  pacific  rather  than  minatory  measures,  and 
appeal  to  the  consciences  rather  than  the  fears  of  those  who 
have   made   huge   fortunes   "by   such    means." 

How  is  it  that  while  we  often  read  of  persons  under  the 
stress  of  remorse  paying  income-tax  in  the  name  of  "  con- 
science money,"  and  of  bankrupts  who  (Providence  having 
prospered  them  at  a  later  period)  have  paid  their  creditors  20s. 
in  the  pound  on  debts  which  had  passed  into  the  limbo  of  irre- 
coverability  long  before,  we  never,  by  any  chance,  hear  of  the 
like  proceeding  on  the  part  of  company  promoters  who  have 
not  only  shorn  but  literally  skinned  the  public?  Is  company 
promoting  so  injurious  to  the  moral  sense  that  it  destroys  it — 
.so  corroding  to  the  conscience  that  it  eats  it  away?  Yet  these 
men  suffer  (one  sees  it  in  their  faces)  in  meeting  the  share- 
holders year  after  year  with  the  sorry  tale  they  have  to  tell  ; 
and  the  patience  of  the  proprietors,  perhaps,  accentuates  their 
miser)'. 

Certainly  such  patience  as  the  Linotype  .shareholders  have 
shown  is  unexampled  in  joint  stock  company  annals,  and  de- 
serves rewanl.  They  have  already  had  their  capital  ruthlessly 
reduced,  and  are  threatened  with  a  further  reduction  ;  they  are 
denied  dividends  year  after  year  even  on  their  preference 
shares,  while  they  have  seen  their  shares  fall  from  £g  to  the 
derisory  sum  of  one  shilling  apiece. 

Let  those  who  have  made  vast  fortunes  by  this  ill-starred 
flotation  make  such  restitution  as  will  at  least  give  the  con- 
cern a  chance  of  future  life.  At  present  it  is  so  water-logged  as 
to  be  not  only  dead  but  damned — to  use  Lord  Heaconsfield's 
famous  mot.  Let  them  not  fear  that  they  will  suffer  in  the 
opinion  of  their  fellow  men — on  the  contrary,  they  will  be  re- 
habilitated. The  citizens  of  "no  mean  city"  will  once  more 
stretch  out  the  hand  of  fellowship  which  is  now  withheld  ;  the 
members  of  their  clubs,  who  now  look  askance  at  them,  will  be 
as  genial  as  they  were  wont  to  be  ;  and  their  children  will  not 
have  to  blush  at  the  tainted  wealth  they  succeed  to. 

The  writer  tries  to  practise  what  he  preaches.  Some  years 
ago  a  friend  relieved  me  of  a  property  which  was  worrying  me, 
my  health  being  very  broken.  With  the  chivalry  which  was 
part  of  his  nature,  he  transferred  the  burden  from  my  back  to 
his  own  by  purchasing  the  property.  Alas!  it  proved  a  worry 
to  him  too.  Later  on  he  died,  to  my  intense  grief,  and  the 
thought  that  those  dear  to  him  would  suffer  loss  through  nie 
was  insupportable.  In  vain  I  sought  to  soothe  my  conscience 
with  the  argument  that  he  did  as  he  please;!,  and  was  under 
no  compulsion  to  purchase.  Indisputably  I  was  under  no  legal 
liability,  and  pcr.sons  whom  I  consulted  denied  that  there  was 
t'ven  a  moral   obligation,    and    characterised    my    scruples   as 

I  quixotic.  But  conscience  would  not  be  silenced  with  sophistry, 
and  I  felt  strongly  that  chivalric  kindness  called  for  chivalric 
gratitude.  To  make  a  long  story  short,  I  determined  to  make 
the  amende.  It  cost  me  a  great  wrench  and  /'i,ooo.  I  am  a 
poor  man.  But  the  peace  of  mind  was  worth  the  money,  for 
(here  is  no  luxury  to  be  compared  to  that  of  a  quiet  conscience. 
Surely  I  need  not  enforce  the  moral. 
.  The  men  who  .sold  the  Linotype  business  to  the  public  at 
such  a  price  as  precluded  the  possibility  of  iiermanent  success 
owe  it  to  their  good  names  to  atone  for  the  mistake  they  have 
made.  You  use  the  right  adjective,  sir,  when  you  call  the  over- 
capitalisation •■  appalling,"  and  what  is  over-capitalisation  but 
— not  to  put  to  fine  a  gloss  upon  it — dishonesty?  They  cannot 
make  reparation  to  all  their  victims,  for  some  have  died,  and 
more  have  sold  their  shares  ;  but  let  them  do  what  they  can. 
On  the  other  hand,  let  the  shareholders  refrain  from  mud- 
.slinging,  for  Billingsgate  is  not  a  persuasive  language.  Let 
them  approach  the  promoters  with  respect  but  with  firmness. 
Of  course,  it  would  be  infinitely  more  graceful  if  the  promoters 
themselves  took  the  initiative.  No  one  asks  them  to  don  the 
white  sheet  of  penitence,  and  cry  Peccavimiis  in  the  market- 
place ;  but  let  them  confess  that  in  selling  a  thing  for  four 
millions  which  was  honestly  worth  but  two  (the  figures  are 
I  hypothetical)   they  made  a  mistake,   and,   as  honest   men,   are 

I  ready  to  repair  it.  Surely  it  is  worth  doing  if  only  for  the 
magnificent  precedent  it  will  establish  in  the  City.  Probably 
they  can  part  with  half  the  profit  made,  and  still  be  wealthy 
men. 
"  Oh !  throw  away  the  worser  part  of  it, 
And  live  the  purer  with  the  other  half." 
It  is  no*  for  me  to  sugge.st  the  measure  of  their  reparaition. 
It  will,  perhaps,  meet  ethical  exigencies  if  they  return  as  much 
as  will  save  the  concern  from  the  rocks  to  which  it  is  fast 
hastening.  Xot  to  speak  of  another  world,  in  which  they  may 
or  may  not  believe,  they  will  have  their  reward  in  this  in  the 
approval  of  conscience  and  the  recovery  of  that  peace  of  mind 
to  which  they  must  necessarily  be  strangers  while  they  reflect 
upon  the  large  number  of  men  and  women  (some  of  the  latter 
widows  and  spinsters)  who  have  suffered  such  terrible  loss  at 
their  hands.     And  thev  will  die  easier  deaths. 


M 


Time  wan  when,  a^*  a  person  who  bought  xhareii  at  £%  which 
are  selling  at  a  .shilling  api'ioe  to-day,  I  felt  great  resentment 
against  them,  but  my  sentiment  now  is  more  of  compassion, 
for  they  must  suffer  extremely.  They  cannot  e«cape  it — it  i«  a 
law,  and  Nemesis  will  not  be  defrauded  of  her  due.  They  may 
be  under  no  legal  compulsion — upon  that  I  pronounce  at* 
opinion — but  is  it  utter  quixoti.sm  to  hope  that  influential  City 
men  will  recognise  what  is  implied  in  the  word  honour — is  it 
too  much  to  expect  a  body  of  English  gentlemen  will  act  in 
the  spdrit  of 

NOBLKSSE  OBLICK? 


November   16,   1908. 


DIVIDENDS     ANNOUNCED. 

RAILWAYS. 

Cordoba  Central.— Interim  for  year  1908  of  2)  per  cent,  on  the  5 
percent,  first  preference  stock,  2^  per  cent,  on  the  second  prefe- 
rence stock,  and  i  per  cent,  on  the  income  debenture  stock  (Central 
Northern  section).  A  year  ago  the  distributions  were  at  the  same 
rate. 

Salvador.— At  the  rate  ol  i  per  cent,  per  annum  (25.  per  share)  on 
tbe  ordinary  shares.     A  year  ago  the  dividend  was  6s.  per  share. 

Southern  Punjab. — Interim  at  the  rate  of  6  per  cent,  per  annum, 
for  six  months  ended  June  30,  carrying  forward  £6S.TiS.  A  year 
ago  the  dividend  was  at  the  same  rate,  with  ;f 68,000  forward. 

MISCELLANEOUS. 

Alliance  Assurance. — Interim  of  4s.  per  share. 

Army  and  Navy  Investment  Trust. — At  the  rate  of  10  per  cent, 
per  annum  on  the  deferred  stock  for  half-year  ending  Nov.  30.  A. 
year  ago  the  dividend  was  at  the  same  rate. 

Assam  Co — Interim  of  3J  percent.,  payable  Jan.  i.     A  yearago- 
the  dividend  was  at  the  same  rate. 

Borax  Co. — Od.  per  share. 

British  and  Bennington's  Tea. — 4id.  per  share  on  the  ordinary^- 
shares,  making  3J  percent,  for  the  year  ended  Sept.  30. 

British  India  Steam  Navigation.— Interim  of  35s.  per  share. 

Claudius  Ash.  Sons  and  Co.— Interim  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  shares  for  half-year  ended  June  30. 

Commercial  Bank  of  Scotland. — Second  half-year's  at  the  usual! 
rate  of  20  per  cent,  per  annum  out  of  profits  of  past  year. 

Dorman,  Long,  and  Co.— Final  of  4  per  cent.,  making  6^  per 
cent,  for  the  year. 

Drake  and  Mount  (1902).— Interim  at  the  rate  of  4  per  cent,  per 
annum  for  half-year  ended  Sept.  30.     Same  rate  a  year  ago. 

Fine  Cotton  Spinners.  — Interim  of  3  per  cent,  (actual). 

Hovis-Bread  Flour.— Interim  of  3  per  cent,  for  half-year  ended 
Sept.  30. 

Ilford.— Four  per  cent,  on  the  ordinary  share  capital  for  year 
ended  Oct.  31. 

J.  Lyons  and  Co.— Interim  for  half-year  ended  Sept.  30  at  the 
rate  of  25  per  cent,  per  annum  on  the  ordinary  shares.  A  yeir  ago 
the  dividend  was  at  the  same  rate. 

Kellner-Partington  Paper  Pulp. — 6d.  per  share  on  the  part  paid 
shares  and  2s.  per  share  on  the  fully  paid  shares,  being  at  the  rate 
of  20  per  cent,  per  annum  on  the  part  paid  shares,  and  in  tbe  case 
of  the  fully  paid  shares,  making  20  per  cent,  for  tbe  year  ended' 
Sept.  30. 

Linggi  Plantations. — Interim  for  half-year  ended  June  30  at  the 
rate  of  40  per  cent,  per  annum. 

Metropolitan  Amalgamated  Kailway  Carriage  and  Wagon. — For 
half-year  ended  Sept.  30  on  the  ordinary  shares  at  the  rate  of  74 
per  cent,  per  annum. 

Pease  and  Partners. — Interim  on  the  ordinary  shares  of  6«.  per 
share,  being  at  the  rate  of  6  ptr  cent,  per  annum. 

Peninsular  and  Oriental  Sieam  Navigation. — After  providing  for 
usual  dividend  at  the  rale  of  5  per  cent,  per  annum  on  the  pre- 
ferred stock.  On  the  deferred  stock  of  6J  per  cent,  for  six  months, 
and  a  bonus  of  3  per  cent.,  making  13  per  cent,  for  the  year  on  the 
deferred  stock,  or  a  total  of  9  per  cent,  on  the  paid  up  capital. 

Richard  Hornsby  and  Sons.— On  ordinary  and  new  shares  for 
year  ended  Sept.  30  at  the  rate  of  6J  per  cent,  per  annum,  placing 
/i5,ooo  to  reserve,  writing  off  patents  ^2,500,  and  carrying  forward 

24.243- 

Ruston,  Proctor.— Interim  at  the  rate  of  5  per  cent,  per  annum 
on  ordinary  shares  for  half-year  ended  Sept.  30. 

Slaters. — On  the  ordinary  shares  at  the  rate  of  10  per  cent,  per 
annum  for  half-year  ended  Oct.  3,  making  10  per  cent,  for  the  year,. 
carrying  forward  £'10,005 

South  Australian  Land  Mortgage  and  Agency. — At  the  rate  of  5 
per  cent,  for  year  ended  June  30,  carrj-ing  forward  ^27,265. 

Sumatra  Para  Rubber  Plantations.— Interim  at  the  rate  of  10 
percent,  per  annum  for  five  months  from  July  i  to  Nov.  30,  being 
a  dividend  of  lod  per  share  on  the  fully-paid  shares,  and  jd.  per 
share  on  the  10.000  new  shares  on  which  los.  is  still  due. 

Transvaal  and  Delagoa  Bay  Investment. — 2S.  per  share.  A  year 
ago  tbe  dividend  was  the  same. 

Union  Steamship  of  N.Z.— gjd.  per  share  for  six  months  to 
Sept   JO,  with  a  bonus  of  2}d  per  share  from  insurance  fund. 

I'nited  Kingdom  Tea. — 5  per  cent,  per  annum  for  past  six  months 
on  the  preference  shares. 

Zeehan-Montana. — Interim  of  2^  per  cent. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  sex-en 
days  ending  November  14,  16.!.650  poods,  equal  (o  2.6^  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
for  week  ending  Noxember  14.  .:0S.000  poods,  equal  to  3.353  tons 

The  Hon.  Hugo  liaring  has  been  elected  to  a  seat  on  the  board 
of  the  London  and  River  Plate  liank.  Limited. 
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Uhc  Jnvestors'  IReview. 


[November  21,   1908. 


COMPANY     MEETINGS. 

CASTNER-KELLNER    ALKALI. 

The  thirteenth  ordinary  geijeral  meeting  of  the  Castner- 
Kellner  Alkali  Co.,  Limited,  was  held  on  Thursday  at  the 
^"annon  Street  Hotel,  Cannon  Street,  E.C.,  the  Right  Hon. 
Gerald  W.   Balfour,   chairman,   presiding. 

The  secretary  (Mr.  Percy  S.  Court)  read  the  notice  convening 
the  meeting  and  the  report  of  the  auditors. 

The  Chairman,  having  referred  to  the  death  of  Mr.  Frank 
Hardcastle,  a  director,  said  :  The  financial  record  which  we  are 
able  to  place  before  you  to-day  is  one  which  I  think  we  shall 
all  agree  in  regarding  as  satisfactory.  The  net  profit,  after  the 
usual  expenditure  in  keeping  up  the  works,  plant,  machinery 
Xo  the  highest  state  of  efiioiency,  amounts  to  ^i'lis.saS — i.e., 
about  /900  less  than  the  net  profit  shown  in  last  year's 
.accounts.  Practically  the  profit  of  this  and  last  year  may  be 
said  to  be  the  same,  the  difference  between  them  bedng  less 
than  I  per  cent.  ;  but  whereas  last  year  was  a  year  of  con- 
siderable activity  in  trade,  this  year  had  been  one  of  exceptional 
depression  ;  and  whereas  last  year  the  price  of  coal  was  reason- 
ably low,  this  year  it  had  been  exceedingly  high.  In  fact,  the 
extra  price  of  coal  would  cover  the  difference  between  this 
year's  and  last  year's  profit  several  times  over.  The  net  avajil- 
able  balance,  after  deducting  debenture  interest  and  the  sum 
paid  by  way  of  interim  dividend,  amounts  to  ;fg8,oo5,  and  the 
directors  recommend  the  appropriation  of  this  balance  as  fol- 
lows : — ;if30,ooo  to  depreciation  reserve,  ^5,000  to  be  written 
off  suspense  account,  and  /,  1,386  off  plant  account,  represent- 
ing loss  on  realisation  of  plant  not  now  required;  ;£i 2,500  to  a 
general  reserve  account,  and  ^33,750  in  payment  of  a  final 
dividend,  leaving  ^15,369  to  be  carried  forward.  The  first 
of  these  appropriations  does  not  require  much  comment.  The 
sum  of  ^^30,000  which  we  ask  you  to  allow  to  be  placed  to  de- 
preciation reserve  is  the  same  as  last  year. 

Coming  to  the  ;^5,ooo  which  is  proposed  to  be  written  off 
suspense  account,  I  may  remind  you  that  the  suspense  account 
is  an  experimental  account,  which  is  inevitable  with  any  indus- 
trial company  of  a  progressive  character.  You  must  make  ex- 
periments if  you  arc  to  keep  abreast  of  the  times.  We  consider 
it,  however,  to  be  good  policy  to  write  down  this  account 
heavily.  It  stands  at  the  present  moment  at  £(>,3(>9,  and  we 
propose  that  ^^5,000  should  be  written  off,  leaving  £\,^6<),  with 
regard  to  which  I  may  say  that  it  really  represents  no  more 
than  the  cash  value  of  the  buildings  and  plant  which  have  been 
employed  in  the  experiments.  The  small  sum  of  ;£i,386  which 
is  to  be  written  off  the  plant  account,  representing  loss  on 
realisation  of  plant  not  now  required,  is  an  item  which  is  sure 
to  appear  now  and  again  in  the  accounts.  Last  year  it 
amounted  to  something  near  ;^i6,ooo.  It  will  always  vary 
from  year  to  year.  Sometimes  it  may  not  appear  at  all ;  when 
it  does  anncar  it  will  sometimes  be  large  and  sometimes  small ; 
but  so  long  as  the  directors  are  prepared,  when  necessary,  to 
scrap  plant  and  sell  it  for  what  it  is  worth,  you  cannot  get  rid 
of  that  item  altogether.  The  great  variations  which  are  ex- 
hibited or  may  be  exihibited  in  respect  of  this  item  from  year 
to  year  are  among  the  reasons  that  have  weighed  with  your 
directors  in  proposing  that  ;^'i 2,500  should  be  placed  to  general 
reserve  account.  That  reserve  will  be  available  in  cases  of 
emergency,  or  for  equalising  the  dividend,  or  for  other  pur- 
poses of  a  similar  character,  and  I  have  not  the  slightest  doubt 
that  it  will  tend  greatly  to  strengthen  the  position  of  the  com- 
pany. The  proposal  to  appropriate  ;if33,75o  in  the  payment 
nf  a  final  dividend  of  is.  6d.  per  .share,  making  12^  per  cent, 
for  the  year,  leaving  ;f  15,269  to  be  carried  forward,  is  one 
with  which   the   shfireholders  are   not  likely   to   quarrel. 

At  our   last   annual   meeting,    when   I   was   able   to   announce 
for  the  first  time  a  profit  which  reached  six  figures,   and  when 
it   was    proposed   to   distribute    a    dividend    of    12    per    cent.,    I 
added    a   note    of   warning   by    asking   the    shareholders    not    to 
regard    this    12    per    cent,    as    necessarily    the    standard    which 
would  be  reached  in  all  subsequent  years.     That  was  intended 
by   me   merely    as    a   note   of   warning,    but    the    deduction   was 
drawn  that  I  must  have  foreseen  some  definite  danger  threaten- 
ing the  company  in  the  near  future.  Well,  I   saw  no  such  danger  at 
that   time,    and   I   see   no    such   danger   now.     I    see   no   reason 
v/hatever   why   in   the  coming   year   we   should   not   be  able   to 
distribute  as  good  a  dividend  as  we  propose  to  distribute  in  the 
present   year.     But   it   is   always   well   to   remember   the   condi- 
tions   under    which    indu.strial    concerns    like    ours    are    carried 
on  in   modern   days.     Competition   is   keener   than   ever  before, 
because  it  is  world-wide,  and  the  progress  of  invention  is  more 
rapid   and   more   revolutionary   now   than    ever   before,    so   that 
processes  which  yesterday  may  have  been   novelties  are  to-day 
superseded,  and  to  guard  against  these  dangers  it  is  necessary 
above   all   things   to   be   vigilant    and    stron'5.     To    increase    the 
financial   soundness  of  the   company  has  long  been   the  main 
aim  and  object  of  your  directors,  and  the  la.  ;  three  years  have 
certainly    wrought    an    immense    improvement    in    that    respect. 
Since  the  increase   in  the   prosperity   of  the  company   we  have 
introduced   the  practice   of  paving   a   bonus   to   the   responsible 
members  of  the  staff,  on  the  principle  that  work  is  likely  to  be 
better  and   more  cheerfully   done   .f  it   is   done   by   a   man   who 
has  a  direct  pecuniary  interest  in  the  result.     This  year  we  have 
taken  a  further  step.     We  have  not  only  converted  the  practice 
of  paying  a  bonus  to  our  employees  into  a  regular  system,  but 
we  have  extended  that   system  to  the  workpeople   as  well.     At 
the    present    time   every    employee   of   the    company,    no   matter 
what  his  grade  may  be,   if  he  has  been   in   the   service   of  the 
company  for  twelve  months  and  is  working  to  the  satisfaction 
of  the  directors,  is  receiving  a  bonus  which  is  calculated  in  re- 
lation  to    the   amount    of    dividend    distributed   to    the    share- 


holders. It  is  impossible  as  yet  to  say  from  experience  whether 
this  system  will  justify  the  expectations  which  the  directors 
have  formed  of  it — it  was  only  introduced  last  July — but  we 
feel  it  to  be  a  step  in  the  right  direction,  and  I  earnestly  trust 
that  when  we  meet  this  time  next  year  we  may  be  in  a  position 
to  say  to  you  that  in  our  opinion  the  experiment  has  succeeded, 
and   that   we   shall   be   justified   in  continuing   it. 

Mr.  George  T.  Beilby,  F.R.S.,  seconded  the  moiion,  which 
was  carried  unanimously. 

A.    DARRACQ   AND   CO.   (1905). 

The  third  annual  ordinary  general  meeting  of  shareholders 
of  A.  Darracq  and  Co.  (1905),  Limited,  was  held  on  Friday  at 
Salisbury  House,  Finsbury  Circus,  E.C.,  Mr.  ].  S.  Smith-Winby, 
chairman    of   the    company,    presiding. 

The  Secretary  (Mr.  A.  A.  Yeatman,  F  C.A.)  having  read  the 
notice  convening  the  meeting  and  the  report   of  the  auditors, 

The   Chairman,   in    moving    the   adoption   of  the   report   and 
accounts,  said  the  most   interesting    item   in  the  accounts  of  a 
trading  concern  was  the  amount  of  the  nett  profits,  and  in  this 
respect  he  had  for  the  sixth  year  in  succession  to  lay  before  them 
a   result   which  they  would  doubtless   con.sider  highly   satisfac- 
tory.    It  was  true  that  they  had  not  reached  the  very  high  level 
attained  during  each  of  the  two  previous  years,  but  after  all  a 
nett  profit  of  ^^165, 000  was  a  very  handsome  amount,  and  it  was 
especially  gratifying  when   they  regarded  the  general  conditions 
of  business  and  the  experience  that  had  befallen  most  of  their 
competitors.       In   the  first   half  of    the    .season   it   looked    as   if 
there  was  a  prospect  of  achieving  another  Darracq  record.    Their 
sales  during  that   period   represented  a  large  increase  over  the 
corresponding  period  of  the  previous  year,  and  the  expenses  at 
the   factory,  owing  to  .improvements  introduced  into  the  equip- 
ment and  organisation,  showed  a  considerable  saving.     The  im- 
portant orders  referred  to  at  their  last  annual  meeting  for  motor 
cabs  for  Paris,  London,  New  York,  and  other  places  were  partly 
the  reason  for  the  increase  of  turnover  during  what  was  usually 
a  dull  part  of  the  season,  but  the  sales  of  touring  cars  were  at 
the  same  time  well  kept  up,  and  if  in  this  department  they  had 
only    been    able   to   maintain    the   same   scale    of    business   for 
the   remainder  of  the  year  the  results  would  have  been  even 
more    favourable   than    they    were.     I'nfortunately   the   last    six 
months     of     the     year     showed     some      falling     off,    that     was 
to    say,   although   in   point   of    numbers   of  cars   the   sales  were 
nearly  equivalent  to  the   previous  year,  yet  in  point  of  receipts 
they  suffered,  especially  in  the  more  expensive  types.    This  was 
largely  owing  to  the  great  reductions  in  prices  which  were  sud- 
denly made  by  some  of  the  other  manufacturers,  who  apparently 
found  it  necessary  to  realise  their  stock,  or  to  attempt  to  do  so, 
regardless   of  whether  they  were  selling  below  cost,  as  many  of 
them   must  have    been   doing  for   some   time    past.      When   the 
directors   found    them.selves   confronted    with   this    condition   of 
things  they  naturally  had  to  take  active  measures  to  meet  it,  with 
the  result  that  whilst  on  the  one  hand,  when  they  came  to  the 
stocktaking  they  found  themselves  in  a  most    satisfactory  posi- 
tion as  regarded  finished  cars,  on  the  other  hand,  they  had  been 
compelled    to   make    sacrifices,   and   in   consequence   to  content 
themselves  with  a.  smaller  percentage  of  profit  than  had  hitherto 
been  the  case.     Naturally  a  business  of  that  kind  must  be  affected 
by  the  general  condition  of  business  throughout  the  world,  but 
they  had  probably  been  affected  less  in  this  respect  than  those 
firms  who  confined  themselves  to  more  luxurious  types  of  cars. 
Signs  were  beginning  to  be  .seen  of  a  gradual   improvement  in 
general    business.     If    this    improvement    were    not    interrupted 
by  any  repetition  of  political  scares   of  the  kind  they  had  been 
so  liberally  treated  to   of  late,    it  must   have  a  beneficial  effect 
upon  their  business.     Their  models  for  next  season  had  attracted 
even  more  than  their  usual  interest  and  attention  at  the  Exhibi- 
tion now  being  held  at  the  Olympia,  and  had  been  most  favour- 
ably received  by  their  agents.    They  had  been  especially  compli- 
mented  unon  the  new  model  of  what  was  known  as  the  '■  4-fnch 
type,''   -SO   called   beca.use   the   cylinders  were   of  the   same  bore 
as   in    their   cars   which    figured   so   prominently   in   the   Isle   of 
Man  last  September.     That  race  was  one  of  the  best  contested 
and  popular  events  in  motoring  indu.stry,   and   if  they  did   not 
actually   win,    their   three   representatives    accomplished   by   far 
the    be.st    team    performance,    and    it    w-as    only    by    a    piece    of 
extraordinary    ill-luck    in    the    ninth    and    last    round    that    the 
Darracq   car    so   adm.irably   driven  by   Mr.    George,   which   had 
led  the  field  throughout  the  first  eight  rounds,   was  beaten  or, 
the   post.     Two   cars    of   the    same   type    had   competed    in    im- 
portant   hill    climbing    speed    contests    on    the    Continent,    anc; 
had  never  yet  been  beaten.     This  car  was  sure  to  be  one  of  the 
greatest  succes.ses  of  1909.     The  Isle  of  Man  races  were  of  th< 
highest  value  in  demonstrating  the  possibilities  of  the  moderr 
engine  of  .small  dimensions,   and  if  a  similar  event  took   plac« 
next  year  they  would  certainly  support  it.     They  were  also  con- 
sidering whether,   after  two  j-ears'   retirement,   they  should   not 
next   season   enter   the   lists    again    for   the    Grand    Prix    of   the 
Automobile   Club   of   France.     Letters   had   been   received   from 
shareholders  asking  if  the  directors  could   account   for  the  fall 
in    the    price    of    shares,    particularly    the    preferred    shares.     It 
was    unnecessary    to    dilate    upon     the     exceptional    depression 
which   had    overtaken    securities    of    all    sorts,    but    the    special 
reason   from   which   their   own    shares   had    suffered   was   to   be 
found   in   the   systematic   circulation    of   false   rumours   respect- 
ing the   affairs   of  the   company   which   had   been   instigated   in 
Paris    during    the    twelve    months.     The    most    abominable    in- 
sinuations had   been   spread   about  ;    that   the   company  was   in 
a    very    bad    way ;     that   they   had   large    stocks    of   unsalable 
cars  ;    that  serious  differences  had  arisen  between  Mr.   Darracq  , 
and  his  English  colleague  ;    that  their  credit  was  affected,  and 
even   that    their   profits    were    fictitious,    and    that    the    balance- 
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blieet.s  did  nut  discluse  tfae  true  state  uf  the  buHiiiesb.  Certain 
legal  proceedings  were  instituted  by  a  small  group  of  share- 
holders, who  between  them  did  not  hold  100  shares,  with  the 
ostensible  object  of  having  it  declared  that  the  company  was 
irregularly  constituted  under  French  laws,  and  that  they  were 
liable  to  all  kinds  of  penalties.  Not  a  particle  of  proof  was 
produced,  and  the  suit  was  promptly  dismissed  by  the  court, 
the  complainants  being  condemned  nui  only  to  pay  the  ex- 
penses of  the  trial  and  of  publishing  the  judgment  in  certain 
newspapers,  but  ordered  in  addition  to  pay  this  com- 
pany a  sum  of  5,000  francs  by  way  of  moral  damages.  Kioally, 
dealing  with  the  accounts,  the  Chairman  said  the  trading  profit, 
including  interest,  amounted  to  ^185,554  as  c(,mpared  with 
/2io,284,  a  difference  of  /'25,o(x),  nearly  £i,o(n)  of  which  was 
the  difference  in  interest  received  on  the  cash  balances.  They 
could  look  forward  with  confidence  to  the  maintenance  of  the 
prominent  and  successful  position  that  they  had  acquired  in 
this  great  and  important  inxjustry. 

Mr.   IC.   F.   Kelly  seconded  the  resolution,  which  was  carried 
unanimously. 


the  notice 


RANDFONTEIN     EXTENSIONS. 

The  ordinary  general  meeting  of  the  Kandfontein  Kxtensitms, 
Limited,  was  held  on  Thursday  at  Throgmorton   House,  Copt- 
hall  Avenue,  K.C.,  the  Hon.  H.  A.  Stanhope  presiding. 
The  Secretary  (Mr.   K.  A.  Schneidau)  having  read  the 
convening  the  meeting, 

The  Chairman  said  :   It  is  unnecessary  for  me  to  refer  at  any 
length  to  the  circumstances  which  contributed  to  the  well-known 
inactivity  which   during   the   past   two  years   has   overtaken    the 
Transvaal  generally  and  your  company  in  particular.     The  pre- 
sent revival  of  public  confidence  and  interest  in  the  Transvaal 
is  due  to  the  great  progress  which  the  gold  mining  industry  has 
made  during  the  last  three  years.     Some  time  since  we   were 
approached  by  a  firm  of  Continental  bankers,  with  a  view  to 
amalgamate  a  portion  of  our  property  with  the  claims  in  which 
they  held  an  interest,  and  when  we  felt  ourselves  unable  to  fall 
in    with    their   views,    they   made    a   suggestion    that    we   should 
give   them  the  option,  extending  over  a  certain   period,   to  pur- 
chase, at  a  premium  to  be  agreed  upon,  29,510  shares,  being  the 
whole  of  the  unissued  capital  of  your  company.     These  nego- 
-tiations  ended  in  our  granting  the  option  on  terms  satisfactory 
<o  your  company,  and  in  the  event  of  the  option   being  exer- 
<;ised,  the  cash  resources  of  your  company  will  be  increased  to 
over  ;f5o.ooo-     Referring  to  the  present  position   of  your  pro- 
perties, the  original  holding  of  your  company  in  the  West  Kand 
was  only  69  claims;  an  additional  bl(x:k  of  17  claims,  being  th<; 
adjoining  property,  and  containing  reef  outcrops,  has  since  been 
added,  making  a  total  area  of  86  claims,  situated  on  the  Farm 
Waterfall,    adjoining    the    kandfontein    Estates    and    the    West 
Kand  Consolidated  Mines.     In  June  last  an  influential  group  of 
financiers  approached  our  Johannesburg  representatives,  with  a 
view  to  a  sale  of  these  claims,  but,  owing  to  recent  discoveries 
and   more   active   developments    at    the   Kandfontein    portion    of 
the  Witwatersrand,  the  manager  could  not  recommend  the  board 
to  entertain  the  matter.     Of  these  new  discoveries,  the  I.ange- 
brink   line  of  reef   is   particularly  interesting  to  your  company, 
as  the  whole  of  this  series  of  reefs  immediately  underlies  your 
<:laims,  and,   indeed,   it  is  possible  that  prospecting  work  may 
disclose  an  outcrop  of  this  series  at  the  northernmost  portion 
of  the  claims.     It  is  the   intention   of  your  company  to  erect  a 
new    up-to-date    stamp    mill    of   heavy    (1,700    lbs.)    stamps    to 
work  this  body  of  ore.     Three  drills  are  now  boring  on   this 
line  of  reef,  and  a  fourth  drill  is  now  being  erected  on  Lange- 
•  brink  Waterfall  Main   Reef  Syndicate's  claim.     Then,  as  to  the 
100  claims  on  the  Farm  Tweefontein  in  the  Heidelberg  district. 
There  are  three  reefs  running  through  the  entire  length  of  the 
property,  which  is  being  opened  up  with  very   satisfactory  re- 
sults.    These  banket  reefs  are  believed  to  be  a  continuation   of 
the  main  reef  series  correlating  with  the  C.eduld,  Van  Ryn  and 
Nigel  mines,  situated  at  the  eastern  end  of  the  Witwatersrand. 
The  south  reef   has   been  opened  up  by    means  of   two  incline 
shafts   sunk  on  this  reef,  which   is  about  jo  ins.   wide  and  has 
values  of  7  to  16  dwts.  of  gold  to  the  ton.     The  central  reef  at 
the  foot  of  the  vertical  shaft  over    a    width   of   6  ft.  gives   an 
average  value  of  8  dwts.  to  the  ton.     The  richest  part  of  this 
reef  is  on  the  footwall  side.  5  ft.  of  which  gives  12  dwts.  to  the 
ton.     'Ibis  reef   apparently  is  the  most    valuable   of  the   three. 
The  north  reef  at  the  foot  of  the  incline  shaft  shows  an  average 
value  of  8  dwts.   to  the  ton  over  a  width  of  5  to  6  ft.,  of  which 
the  full  stoping  width  of  j  ft.  gives  a  value  of  S'-i  to  9  dwts.  to 
the  ton.     Development  work  has  proved  that  the  reefs  outcrop 
through  the  property  over  a  distance  of  about  1,500  to  4,000  ft., 
and  on  an  adjoining  property  these  reefs  have  been   proved  to  a 
depth   of  1.000   ft.   by  boreholes,   satisfactory  gold   values  being 
disclosed  at  that  depth.     The  proximity  of  coal  and  of  the  rail- 
way  and   the   abundant   water     supplv    all    contribute   to    the 
economical    working  of  this   mine.     The   general    manager   has 
been   instructed    to  prepare  plans   for  full  development  with  a 
view  to  flotation  of  a  subsidiary  company  either  by  your  com- 
pany or  in  connection  with  adjoining  claim-holders.     Referring 
now  to  the  Rustenburg  copper  mine,  this  property  consists  of 
95    claims,  containing  a  large    copper-bearing  lode.     The   out. 
crop   of   this  lode  has   been  traced    and    prospected  for  about 
6,oo<i  ft.   in  length,   and  has  an  average   width  of  about   70   ft., 
and  in  the  past  large  quantities  of  copi>er  have  been  mined  hv 
the  ancients.     A  large  number  of  assays  ha\"e  been  taken  from 
the  various  workings,  and  in  no  cases  have  blanks  been  shown  ; 
:?  per  cent,  of  copper  appears  to  be  the   average  value  of  the 
ore  at  the  surface  or  about  the  surface,  but  as  depth  is  attained 
the  values  appear  to  improve  considerably,  and  it  is  anticipated 


thai  portions  of  the  lode  will  yield  veinsi  or  buncbeit  very  rich  in 
'copper,  as  in  several  instances  assays  have  been  made,  giving 
results  up  to  16  per  cent,  of  metallic  copper,  and  this  after 
eliminating  rich-looking  samples.  An  average  sample  taken 
right  across  the  lode  70  ft.  in  width  Jij^ve  6  per  cent,  of  fine 
copper,  many  rich  samples  being  thrown  out,  proving  the  lode 
to  be  copper-bearing  at  this  point  over  the  whole  width.  I  may 
add  that,  although  gold  and  diamonds  have  hitherto  been  the 
chief  mining  industries  of  the  Transvaal,  in  the  very  near  future 
the  base  metals  will  receive  their  share  of  attention,  and  will 
add  enormously  to  the  great  value  of  this  country.  In  passing 
to  the  next  property — namely,  the  farm  Val  Val,  situated  on  the 
t  aal  River — I  woald  briefly  observe  that  a  series  of  banket 
reefs  runs  right  through  this  farm.  This  series  i.s,  according  to 
the  repfirts  of  Professor  Molengraaf,  late  State  (Jeologist  in  the 
Transvaal,  Mr.  H.  M.  Taylor,  lately  Vice-President  of  the 
("hainber  of  Mines  of  Western  Au.stralia,  and  other  eininent 
engineers,  presumed  to  be  the  southern  edge  of  the  basin  of  the 
Witwatersrand  Main  Kee<  series.  The  prospecting  work  done 
on  the  farm  has  opened  up  three  banket  reefs,  giving  values  of 
from  4  dwts.  to  28  dwts.  gold  to  the  ton  of  ore. 

Mr.  F.  Tripcony  seconded  the  motion,  which  was  carried 
unanimously. 

ARGENTINE  GREAT  WESTERN   RAILWAY. 

The  ordinary  general  meeting  of  the  Argentine  Great  We-tern 
Railway  Company,  Limited,  was  held  on  Monday  at  Winch.ster 
House,  Old  broad  Street,  E.G.,  Lord  St.  Davids  (chair.nan) 
presiding. 

The  Secretary  (Mr.  J.  T.  Dillon)  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  lepoit. 

The  Chairman  said  :  The  position  as  regards  the  past  year  is 
that  the  Buenos  Ayres  and  Pacific  Railway  Company  paid  7  per 
cent,   to  its  own  shareholders,  so  that,  under  the  sliding  scale, 
we  pay  you  6  per  cent,  for  the  year.     Touching  on   the  places 
W8  serve,  at   .San  Juan  we  are  helping  in   the  construction   of 
small  feeding  lines.     Mendoza,  which  is  the  heart  of  the  Ar,jen- 
tine  Great  Western   system,   is  exceedingly  prosperous.     It   is, 
l>erhaps,  to-day  the  most  prosperous  district  in  the  Argentine 
Republic,  as  there  is  more  going  on  there  than   in   most  other 
places.     We  are  doubling  the  line  between  Mendoza  and  Pal- 
mira, but  it  is  slow  work.     However,  we  are  pushing  it  on  as 
fast  as  we  can.     At  San  Rafael,  the  opening  up  of  the  district 
is   proceeding,  but  for  a  long   time   there  was  very  little  pro- 
gress.    There  is,  however,  at  last  a  sign  of  movement.     Lands 
are  being  subdivided,  and,  I  may  say,  there  is  a  big  irrigation 
scheme  talked   about  there.     Then   we  are  building    a  branch 
down  to   San  Carlos.     That  is  a  most  hopeful  district  for  us. 
I  have   never  been  at  San  Carlos  myself,  but  I   am  told    the 
irrigated  district  in  .San  Carlos  is  nearly,  if  not  quite,  as  big  as 
the  irrigated  district  in  Mendoza.      Naturally,    however,   until 
the  railway  gets  there   they   cannot   make   wine,  because  they 
cannot  get  it  away  if  they  do  make  it.     They  go  in  at  present 
for  alfalfa,   and   that  kind  of  thing,   which  supports  the  small 
population,  but  already  in  anticipation  of  the  railway  getting 
there  a  number  of  vines  have  been  planted,  and  they  are  pro- 
ceeding  with    the   planting.      I    would  remind     you     that    the 
vine  will  not  give  a  crop  for  .something  like  four  years,   «nd, 
therefore,  it  is  of  interest  to  us  to  see  the  vines  being  actually 
planted  there,  so  that  when  the  railway  gets  to  that  point  we 
will  have  the  beginning  of  the  crop.   Vou  will  see  on  the  outside 
of  the  report  a  resolution  dealing  with  the  agreement  which  will 
be  laid  before  you — a  new  agreement  with  the  Pacific  Companv. 
As  you  will  understand,  in  the  handing  over  of  a  big  property 
like  this,  a   number  of  small  questions  arise  between   the  two 
companies,  and  it  is  proposed  that  we  should  get  your  assent  to 
create    fresh   capital   for  ^'45,000  and   issue    it   to    the   Pacific 
Company  in   full  settlement,  but,  on  the  other  hand,  that  the 
Pacific  Company  should  be  responsible  for  the  interest  on  that 
capital.     Now,  looking  back  at  the  past  two  years,   I  think  the 
shareholders  of  this  company  have  been  somewhat  lucky.    Dur- 
ing the   past  year  the  Pacific  Company  have  been  to   a   slight 
extent  lo.sers  on  the  agreement  they  made  with  you  ;  that  is  to 
say,  they  are  paying  6  per  cent,  to  you  when  they  made  some- 
thing less  than  6  per  cent,  themselves  out  of  the  profits  of  the 
line.     .\s  regards  the  5-ear  before,  you  may  remember  we  tol  1 
you  then  that  there  were  a  number  of  claims  upon  us  for  delav^ 
in  carrying  goods,  and  that,  under  the  circumstances,   we  pro- 
posed then  to  pay  you  your  6  per  cent,  and  to  pay  the  claims 
out  of  the  reserve  fund.     These  claims  came  to  very  consider- 
ably more  than  we  had  any   idea  of,  and  for  my  own  part  I 
think  it  is  probable  that  if  we  bad  known  what  these  claims 
would  amount  to,  we  might  not  have  felt  justified   in  recom- 
mending quite   as  large  a  dividend  at  that  time.      .\s  regards 
the  future,  I  (eel  as  I  did  at  the  time  the  agreement  was  made 
with    the    Pacific    Company,    that    the    agreeinent    was    a   fair 
and  good  Q»e  for  both  parties.     Vou  would  like  to  hear,  per- 
haps, what  the  prospects  are  for  the  current  year.     This  is  the 
telegram  we  received   in  answer  to  one  we  sent  to  the  acting 
manager    of    the    Buenos    Ayres    Pacific    Railway: — ''General 
prosperity  prevailing  in  Cuyo  Province  continues,     .\nticipate 
excellent  year  on  Argentine  Gretft  Western  division  ;    increase 
in  wine  production  estimated  at  15  per  cent,  to  io  per  cent.  ; 
expect  considerable  development   in  general   goods,  fresh  fruit 
and  passenger   traffic.     Damage  by  frost  insignificant  and  no 
greater  than  what  is  ordinarily  done  almost  every  year." 

The  Hon.  Charles  N.  Lawrence  seconded  the  resolntion, 
which  was  agreed  to,  and  a  special  resolution  was  also  pass«l 
approving  the  arrangement  referred  to  with  the  Hueaos  Axies 
and  Pacific  company. 
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The   LIST   OP   SUBSCRIPTIONS  will   be.  CLOSED   on   op   before   WEDNESDAY,  the 

25th  NOVEMBER,  1908. 


Canadian  Northern  Railway  Company 

(Incorporated  under  Acts  of  Farlianient  of  the  Dontinion  of  Canada). 


OFFER    OP 


£1,027,400   First   Mortgage  4%   Land    Grant    Bonds, 


111  Bonds  to  Bearer  of  £500  and  £100  each, 

AT    £95    PER    CENT. 

Principal  iind  TnterePt  repayable  in  London  in  Sterling. 


These  Bonds,  besides  constituting  a  direct  indebtedness  of  the  Railway  Com- 
pany, will  be  secured  by  a  specific  first  charge  in  favour  of  Trustees  upon 
1,250,000  acres  of  freehold  lands  in  the  Provinces  of  Manitoba  and  Saskat- 
chewan. 

The  Bonds  will  be  repayable  at  par  on  the  Ist  July,  1938,  and  will  be  re- 
deemable at  the  option  of  the  Company  on  three  months' notice  at  anytime 
before  1st  July,  1918,  at  103  per  cent,  and  accrued  interest,  and  thereafter, 
at  par. 

The  Trust  Deed  will  provide  that  the  proceeds  of  all  land  sales  as  below 
mentioned  shall  be  paid  over  to  the  Trustees  and  applied  in  the  purchase  of 
Bonds  on  the  market  at  or  below  105  per  cent,  and  accrued  interest,  or  in  their 
redemption  by  drawings  at  that  price. 

Of  the  1,250,000  acres  of  land  upon  which  the  Bonds  are  secured,  259,000 
acres  have,  since  sales  of  these  lands  conmienced  in  July,  1907,  been  sold  at  an 
average  price  of  #8.46  per  acre  (against  .$4  taken  as  the  basis  of  value  by  the 
Trust  Deed)— totalling  over  $2,000,000  (£400,000)— imyable  by  instalments 
spread  over  a  period  of  years  (usually  six),  carrying  interest  at  6  per  cent,  per 
annum,  which  amount  will  be  apiilicable  by  the  Trustees  in  accordance  with 
the  terms  of  the  Trust  Deed. 

Interest  will  be  payable  by  the  Company  half-yearly  on  the  First  day  of 
January  and  the  First  day  of  July,  at  the  Offlces  of  Messrs  Lazard  Brothers 
and  Company  ;  or  at  the  London  Office  of  the  Canadian  Bank  of  Commerce, 
the  Bankers  of  the  Company.  A  Coupon  for  the  full  half-year's  interest  due 
on  1st  July,  1909,  will  be  attached  to  the  Bonds. 

Messrs.  Lazard  Bros.  &  Co.  offer  the  above  Bonds  for  sale  at  the  price  of  £95 
per  cent.,  payable  as  follows : — 

5  per  cent,  on  Application. 
15  per  cent,  on  Allotment. 
75  per  cent,  on  the  11th  day  of  January,  1909. 

95  per  cent. 

Payment  in  full  may  be  made  on  allotment  under  discount  at  the  rate  of  2} 
per  cent,  per  annum. 

Scrip  Certificates  to  bearer  will,  in  due  course,  be  issued  in  exchange  for  the 
Allotment  Letters  on  which  the  allotment  money  has  been  paid. 

In  addition  to  the  direct  obligation  of  the  Company  for  the  payment  of 
principal  and  interest,  the  Bonds  will  be  secured  by  a  speciHc  first  charge  in 
favour  of  Trustees  upon  1,250,000  Acres  of  freehold  lands  in  the  Provinces  of 
Manitoba  and  Saskatchewan,  earned  byway  of  subsidy  in  respect  of  lines  of 
Railway  already  constructed,  and  specially  selected  by  the  Company  from  a 
arge  reserve  set  aside  by  the  Government  for  that  purpose. 

The  Goose  Lake  extension  line  from  Saskatoon  is  now  in  course  of  construc- 
tion, and  will  pass  through  the  district  in  which  the  bulk  of  these  lands  are 
situated.  Fifty  miles  of  this  line  are  already  completed,  and  the  total  of 
175  miles  (Bonds  for  the  construction  of  which  have  been  guaranteed  by  the 
Dominion  Government)  will,  it  is  expected,  be  completed  by  next  summer. 

Payments  for  lands  sold,  which  will  be  handed  as  received  to  the  Trustees 
for  redemption  of  the  Bonds,  are  as  a  rule  spread  over  a  period  of  six  years, 
the  unpaid  instalments  bearing  interest  at  6  per  cent. 

The  Trust  Deed  will  provide  that  all  sums  received  in  respect  of  such 
interest  shall  be  paid  by  the  Company  into  a  special  account  and  applied  in 
the  payment  of  interest  on  the  Bonds  as  the  same  becomes  due.  As  further 
sales  are  effected,  the  security  for  the  interest  on  the  Bonds  is  constantly  being 
increased,  whilst  the  principal  is  subject  to  reduction  by  redemption  out  of 
instalments  of  the  purchase  money  received. 

These  Bonds  are  issued  pursuant  to  powers  conferred  on  the  Company  by 
Acts  of  Parliament  of  the  Dominion  of  Canada,  and  with  the  authority  of 
Resolutions  of  the  Directors  and  Shareholders  of  the  Company. 

Draft  of  the  Trust  Deed  to  secure  the  sail  Bonds  intended  to  be  made  between 
the  Coraimny  of  the  one  part,  and  the  British  Empire  Trust  Company,  Limited, 
of  London,  and  the  National  Trust  Company,  Limited,  of  Toronto,  as  Trustees, 
of  the  other  part  (subject  to  modification),  can  be  inspected  during  business 
hours  whilst  the  List  is  open,  at  the  Office  of  Messrs  Paines,  Blyth  and 
Huxtable,  14  St.  Helen's  place,  London,  E.G.,  to  whom  the  draft  has  been  sub- 
mitted for  apxjroval. 

The  Canadian  Northern  Railway  Company  has  furnished  a  statement  with 
respect  to  its  po.sition  and  the  security  of  these  Bonds,  of  which  a  copy  appears 
below. 

Application  for  a  special  settlement  and  quotation  of  the  Bonds  will  in  due 
course  be  made  to  the  Committee  of  the  Stock  Exchange. 

If  no  allotment  be  made  the  deposit  will  be  returned  in  full,  and,  in  the  case 
of  a  partial  allotment,  the  balance  of  the  deposit  will  be  applied  towards 
payment  of  the  amount  due  on  allotment. 

Failure  to  pay  any  instalment  when  due  will  render  the  allotment  liable  to 
cancellation,  and  all  previous  payments  liable  to  forfeiture. 

Prospectuses  and  Forms  of  Application  may  be  obtained  from  Messrs  Lazard 
Bros,  k  Co.,  40  Threadneedle  street,  E.G.,  and  the  Canadian  Bank  of  Commerce, 
2  Lombard  street,  E.C. 
London,  21st  November,  1908. 

The  following  information  has  been  officially  supplied  by  the  Canndian 
Norther^  Railway  Company  :  — 

The  Cauadian  Northern  Railway  Company  on  the  30th  June,  1908,  owned 
and  operated  (including  leased  lines)  2,894  miles. 

.     The    Company's  Main   Line  runs  from   Port  Ai'thur,  on   Lake    Superior, 
through  Winnipeg,  to  Edmonton,  with  a  network  of  Branches  sen'ing  the 


fertile  agricultural  districts 

Brandon,  Regina,  Saskatoon, 

The  gross  and  net  earnings 

have  been  as  follows : — 


of  Manitoba  and  Saskatchewan,  and    reaching 

Prince  Albert  and  other  important  points. 

of  the  Company  for  the  last  six  financial  years 


Year. 
1902-03 

1903.(M 
1904-05 
1905-08 
1906-07 
1907-08 


Average  Miles 
Operated, 
1,276 
1,349 
1,586 
2,064 
2,509 
2,866 


Earnings. 
82,449,579.33 
3,242,702.69 
4,190,211.96 
5,903,755.61 
8,350,198.08 
9,709,462,71 


Expenses. 
$1,589,295.47 
2,120,772.43 
2.644,729.64 
3,674,732.85 
5,424,163.65 
6,676,775.82 


Net 

Earings. 
$860,285.86 
1,121,930.26 
1,545,482.32 

2,229,022.76 
2,926,054.45 
3,052,686.89 


It  will  thus  be  seen  that  the  Company's  earnings  have  shown  a  steady 
increase.  The  Canadian  Northern  Railway  was  the  only  Canadian  Railway 
which  showed  an  increase  in  both  its  gross  and  net  earnings  for  the  year  ending 
30th  June,  1908. 

The  Company's  fixed  charges  for  the  last  financial  year  were  $2,353,757.48. 

The  Company's  Balance  Sheet  for  the  year  ending  30th  June,  1908,  shows  an 
accumulated  surplus  on  Land  Grant  Account  of  $9,976,425.63,  and  on  Railway 
Account  of  $3,551,947. 

Several  new  lines  and  extensions  are  now  in  course  of  construction  or  are  in 
contemplation,  in  respect  of  which  the  Government  of  the  Dominion  of 
Canada  has  recently  agreed  to  guarantee  the  Company's  3*  per  Cent.  Bonds  at 
the  rate  of  $13,000  per  mile. 

The  1,250,(X)0  acres  of  land  charged  as  security  for  the  present  issue  of  Land 
Grant  Bonds  have  been  granted  to  the  Company  for  construction  of  lines 
which  are  already  in  operation.  The  lands  in  question  wer&  carefully 
selected  for  the  Company  out  of  a  large  reserve  made  by  the  Government  for 
the  purpose  by  a  staff  of  trained  experts  under  the  supervision  of  Colonel 
A.  D.  Davidson,  the  best  known  authority  on  lands  in  Canada. 

To  secure  additional  traffic  for  its  line,  the  Company's  policy  is  to  offer 
every  inducement  to  Settlers  to  purchase  its  lands,  so  as  to  bring  the  same 
under  cultivation  as  quickly  as  possible,  rather  than  to  hold  the  lands  for 
higher  prices.  The  success  of  their  endeavours  is  proved  by  the  fact  that 
239,000  acres  of  the  lands  charged  as  security  for  the  Bonds  have  already  been 
sold  at  an  average  price  of  $8.46  per  acre,  payable  by  instalments  spread  over 
a  period  of  years  (usually  six),  the  unpaid  instalments  carrying  interest  at  6 
per  cent,  per  annum. 

20th  November,  1908. 


THIS    FORM    MAY    BE    USED. 


CANADIAN  NORTHERN   RAILWAY  COMPANY. 


Offer  for  Sale  of  £1,027,400  First  Mortgage  4%  Land  Grant 

Bonds,  in  Bonds  to  Bearer  of  £500  and  £100  each,   at 

95  per  cent. 


FORM    OF    APPLICATION. 


Five  »er  ^^ 


To  Messrs  LAZARD  BROS.  &  CO., 

40  Threadneedle  street,  London,  E.C. 
Gentlemen, 

Having  paid  co  you  the  sum  of  £ being  a  deposit  of  Five  per  ■ 

cent,  on  £. of  the  above  Bonds,  I/we  agree  to  purchase  from  you 

that  amount  of  the  said  Bonds,  or  any  smaller  amount  which  you  may  allot 
to  me/us  upon  the  terms  of  the  particulars  dated  2l3t  November,  1908,  and  to 
pay  the  balance  of  the  purchase  money  for  the  same  by  the  instalments 
specified  in  the  said  particulars. 

Name  in  full 

Please  write  distinctly  and  state  whether  Mr.,  Mrs.,  or  Miss. 

Signature    

Occupation    

Address  

November,  1908 

I       All  cheques  to  be  made  payable  to  bearer  and  crossed  "  &  Co."     A  separate 
I    cheque  must  accompany  each  application. 


t>riated  for  the  Proprietors  by  St.  Clemen  rs  Press,  Limited,  Newspaper  Buildings,  Portugal  Street   Kingsway,  London.'W.C.  and  Published 
bv  CL^MEt-T  WtLSON  at  Norfolk  House    Norfolk  Street,  Strand,  W  C— Nov.  21,  1908. 
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Replies  to  Dnquiries  about 
Stoc/(S  and  ^hares. 

These  are  given  each  week  in  the  Investors'  Review  on  the 
following  terms : — 

One  Reply  to  One  Question  —  One  Shilling.  Any 
number  of  quostions  may  be  put  and  will  be  answered  at  the  rate 
of  One  Shilling  each.  The  questions  should  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
tlie  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
Advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
«xhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
'Crown  eacli,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Haif-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
«nd  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea)  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
-each  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

PUBLISHERS'  MOTICES. 

CftC  Investors'  Review  is  a  subscription  Joumal,  and  will 
he  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

«ne  Year  -  £1  Is,      Six  Months  •  lis.      Tliree  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Inveatora 
Reviemr  will  be  forwarded  in  a  difl'erent  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  la.  6d. 
postage  4d.  extra.  Bound  Volumes  16a.  6d.,  or  16a.  3d.  post 
free. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfolk  House,  Norfollc  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
munications. 

Letters  from  correspondents  must,  in  every  case,  be 
autlientlcated  by  tlie  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
tnade  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
/or  statements  made  tbereia. 


ITbe  3nipe6tore'  TRcvIc\q. 


Buying   Out    the    l#ish    Landlords. 

One's  first  thought  in  trying  to  get  at  the  meaning 
of  Mr.  Birrell's  speech  introducing  his  new  Irish  Land 
Bill  was  that  Montesquieu  must  indeed  have  been  a 
wise  man  when  he  said  that  "  financiers  support  a 
.State  as  the  rope  supports  the  hanged."  It  is  indeed 
rather  an  appalling  prospect  which  the  Irish  Secretary 
opens  for  the  people  of  the  United  Kingdom.  Instead 
of  ;^'i 00,000,000  being  required  to  buy  out  the  land- 
lords, and  give  the  soil  of  Ireland  back  to  the  jx-'ople, 
the  sum  now  estimated  is  ;^' 180,000,000,  and  from  the 
elasticity  of  mind  shown  by  the  (Government  and  land- 
lords alike  we  may  l>e  quite  sure  that  even  this  figure 
stands  not  for  finality.  Many  things  will  contribute  to 
its  increase,  the  Oliver  Twist  mood  not  least.  We  do 
not  say  that  the  redemption  of  the  land  of  Ireland 
would  not  be  cheap  at  ;£^20O,ooo,ooo  provided  it  gave 
an  increased'  population  with  peace  and  contentment 
to  the  island  ;  nor  would  it  be  just  to  complain  of  the 
share  of  Ireland's  new  burdens  that  Mr.  Birrell  pro- 
poses to  lay  on  the  taxpayers  of  Great  Britain,  because 
it  would  be  impossible  for  the  people  of  England  and 
Scotland  to  recoup  Ireland  for  what  has  been  drawn 
from  it  in  the  past  by  its  more  powerful  and  better- 
placed  neighbours.  None  the  less  is  it  a  risky  busi- 
ness for  all  concerned,  and  not  least  for  holders  of 
Government  st(x;ks.  The  puzzled  market  at  once  made 
Consols  and  other  Exchequer  securities  heavy  on  the 
news  as  far  as  it  understood  what  was  intended,  and 
it  will  l>e  impossible  to  look  for  firm  markets  when 
there  lies  before  them  the  prospect  of  a  steady  output 
of  new  stock  to  the  amount  of  more  than  ;^io,ooo,ooo 
per  annum  for  an.  indefinite  number  of  years  to  come, 
with  other  unanticipated  demands  through  the  action 
of  the  Congested  Districts  Board  and  so  forth.  Nor  can 
we  look  with  equanimity  on  the  prospect  of  a  steady 
payment  by  Ireland  of  an  annual  rent  amounting  to 
between  ;£,"6, 000,000  and  ;^r7,C)00,ooo  for  the  whole 
period  during  which  the  purchase  money  coming  to  the 
landlords  remains  unredeemed.  Ireland  may  collapse 
beneath  the  strain. 

.•\nother  thought  that  pressed  uj>on  the  mind  in 
examining  as  lx;st  one  could  Mr.  Birrell's  proposals, 
was  that  tliere  may  be  as  much  difference  between  a 
literary  man  and  a  financial  expert  as  between  a  scene- 
shifter  or  a  poet  and  an  engine-driver.  It  is  very  in- 
genious doubtless  that  plan  shadowed  forth  by  Mr. 
Birrell,  but  the  strange  complexity  of  it  is  such  as 
promises  to  make  it  soon  quite  unworkable.  The  Irish 
Land  Commission,  it  seems,  is  to  raise  its  purchasing 
operations  to  an  cfTeotive  ;£ri 0,000,000  per  annum,  but 
only  as  much  of  the  present  category  of  2J  per  cent. 
stock  will  Ix?  annually  issued  below  par  as  will  raise 
lialf  this  amount.  The  other  half  is  to  be  provided  for 
by  a  new  3  per  cent,  stock,  which  we  gather  the 
landlords  or  tlveir  representatives  will  be  obliged  to 
accept  at  par,  be  the  market  price  what  it  may  ;  or 
some  of  the  money  may  be  raised  on  six  months' 
Treasury  bills  by  any  temporary  expedient.  New 
elements  tending  to  confusion  are  thus  introduced,  and 
the  clashing  of  two  categories  of  stocks  will  add  to 
the  trouble  and  depression  of  the  market  for  public 
securities.  If  landlords  elect  to  take  ,^  f>er  cent,  stock 
at  par,  it  does  not  follow  that  they  will  keep  the  stock. 
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On  the  contrary,  we  may  be  pertain  that  a  constant 
stream  of  sales  will  depress  the  price  on  the  Stock  Ex- 
change, and  at  the  present  time  the  3  per  cent.  Local 
Loans  stock  is  selling  at  a  substantial  discoimt.  We  in 
England,  Scotland,  and  Wales  are  to  bear  the  loss 
caused  by  this  discount,  be  it  what  it  may.  Why  on  earth 
cannot  the  Government  offer  terminable  annuities  to 
the  landlords  instead  of  stock  of  any  kind,  as  was  sug- 
gested in  these  columns  last  week?  Many  landlords, 
we  feel  sure,  would  jump  at  this  offer  because  a  termin- 
able annuity  would  give  them  more  to  spend.  As  we 
then  explained,  too,  their  creditors  would  in  most  cases 
be  in  a  position  to  accept  and  manage  that  form  of 
security  without  further  State  responsibility.  If  the 
terminable  annuity  were  made  the  principal  mode  of 
payment  then  only  such  amounts  of  2f  per  cent,  stock 
need  be  issued  as  wounl  provide  the  unliquidated 
balance  ;  but  the  whole  aim  of  the  land  purchase  scheme 
ought  to  be  to  convert  the  landlord  interest  into  termin- 
able annuities,  the  entire  burden  of  which  should  be 
borne  by  the  purchasing  tenant.  And  these  annuities 
would  have  no  influence  in  depressing  prices  on  the 
Stock  Exchange.  The  main  consequence  that  we  see 
likely  to  arise  from  the  present  confusing,  and  in  some 
respects  contradictory  proposals,  is  at  no  distant  day 
a  complete  breakdown  of  the  entire  arrangements  for 
transferring  the  ownership  of  land  from  the  present 
proprietors  to  their  tenants.  Assuredly  the  stock 
market  cannot  be  other  than  hostile  to  a  mixed  up 
scheme  so  loosely  knit  and  ill-defined. 

And  the  British  taxpayer  will  also  l>ecome  increas- 
ingly hostile.  On  Mr.  Birrell's  computation  he  is 
to  be  saddled  with  nearly  ;^700,ooo  per  annum  on 
account  of  loss  through  excess  issues  of  stock  caused 
by  market  depreciation.  This  is  the  guessed  minimum 
addition  to  his  burden,  for  two  generations  perhaps, 
and  as  the  price  of  Irish  Land  stock,  whatever  its  rate 
of  interest  is  certain  to  be  further  depressed  in  pro- 
portion as  the  quantities  thereof  increase,  the  burden 
now  foreshadowed  is  certain  to  be  indefinitely  enlarged. 
There  is  no  reason  at  all  why  this  should  be  so,  and 
our  load  is  already  quite  heavy  enough  to  cause  the 
electorate  to  become  restive  at  the  contemplation  of 
any  such  gratuitous  and  indefinite  addition.  If  it  be 
true  that  the  salvation  of  Ireland  lies  in  the  redemption 
of  the  soil,  then  the  Irish  people  ought  to  be  able  to 
pay  the  costs  of  that  redemption  without  help  from  us. 
For  us  it  ought  surel}-  to  be  sufficient  that  we  should 
give  the  Imperial  guarantee  to  the  holders  of  the 
securities  emitted  in  order  to  effect  the  transfer  of 
ownership.  And  even  if  not,  it  would  Ije  better  to  go 
more  slowly,  and  allow  the  people  of  Ireland  to  vindi- 
cate their  title  to  be  trusted,  than  fo  rush  the  trans- 
formation throiugh  with  the  danger  ahead  of  partial 
repudiation.  That  is  a  hard  phrase,  and  we  may  be 
sure  will  be  indignantly  repelled  by  the  spokesman  of 
the  Irish  tenants  ;  but  we  must  not  shut  our  eyes  to  the 
past  history  of  Ireland,  to  the  failure  of  crops  there, 
to  the  local  defaults  which  have  already  thrown  heavier 
losses  on  the  Imperial  Exchequer  than  it  has  suffered 
from  its  advances  to  all  the  rest  of  the  three  kingdoms 
put  together.  The  defaults  may  be  a  crime  of  mis- 
government,. and  riot  of  the' Irish  pieople,  but  there  they 
stand,  and  we  do  not  know  that  Irish  misgovernment 
is  yet  at  "an  end.  Tlierefore,  we  hope  the  present 
Ministry  may  yet  be  persuaded  to  try  another  plan  for 
raising  the  money,  one  whereby  the  risks  to  England 
will  be  reduced.  Has  Mr.  Birj-ell,  or  the  Cabinet  as  a 
whole,  ever  considered  what  the  position  of  this 
country  will  "be  towards  Ireland  in  the  event  of  whole- 
sale failures  on  the  part  of  tenants  to  pay  the  rents 
they  assurhe  in  buying  up  their  holdings?  Could  any 
British  Government,  as  landlord,'  use' the  force  of  the 
Royal  TrishConstabuIary  to  evict  defaulters  without 
raising  a  temptest  of  fury  from  one  end  of  Ireland  to 
the  other?  Surely  that  question  is  worth  considering, 
and  ought  to  impel  the  Government  to  go  in  quest  of 
some  method  of  paying  out  the  landlords  which  would 
not  only  dirtiinish  our  risks,  but  lessen  our  responsi- 
bilities. 


Meanwhile  the  Irish  Secretary  has  left  unsolved  the 
problem  how  that  ;£r52,ooo,ooo  worth  of  completed  pur- 
chase arrangement  is  to  be  provided  for.  Up  to-date 
^"25,000,000  worth  of  land  has  actually  been  sold  and 
paid  for.  To  do  this  ;£r30, 000,000  nominal  of  aj 
per  cent.  Irish  stock  has  been  issued,  and  has  yielded 
only  ;^26, 500,000.  There  is,  consequently,  on  this 
small  fragment  alone  a  deficiency  of  ;^"3^500,ooo  on 
capital  account,  and  now  another  ;^52,ooo,ooo  of  hard 
cash  is  wanted,  involving  a  very  oppressive  financial 
operation,  oppressive  to-  the  market  and  investors.  How 
is  it  to  be  carried  out  and  when  will  the  new  stock 
make  its  appearance? 


Dormant   Funds  in  Chancery. 

Unclaimed  funds  In  Chancery  have  frequently  been 
the  subject  of  investigation  ;  but,  although  discussions 
have  taken  place  in  the  House  of  Commons,  the  Press, 
and  elsewhere,  the  exact  amount  of  the  unclaimed  funds 
belonging  to  suitors  or  their  representatives  is  even  now 
shrouded  in  mystery. 

An  important  Parliamentary  paper  just  issued  shows 
that  on  February  29  last  there  was  no  less  than 
;^47,4g4,839  invested  in  securities  and  ;^2,6o9,99i  in 
cash  held  by  the  Paymaster-General  on  behalf  of  the 
Supreme  Court  of  Judicature  in  respect  of  the  funds  of 
the  suitors  of  the  Court.  There  is  no  doubt  that  a 
large  portion  of  this  money  is  dormant,  but  as 
a  fund  in  court  is  not  considered  "  unclaimed  " 
until  it  has  been  undealt  with  for  15  years  and  upwards, 
it  is  impossible  to  estimate  the  proportion  of  this 
enormous  wealth  which  is  really  unclaimed.  There  are 
no  doubt  many  instances  of  unclaimed  legacies  having 
been  paid  into  court  by  executors  or  trustees  which  are 
not  mentioned  in  the  official  lists  of  dormant  funds  until 
a  period  of  15  years  has  elapsed.  The  surplus  interest 
on  these  funds  has  been  treated  as  a  banker's  profit,  and 
part  thereof,  exceeding  /"  1,000,000,  was  applied  towards 
the  cost  of  building  the  Royal  Courts  of  Justice.' 

The  original  liability  of  the  Consolidated  Fund  to 
suitors  in  the  Supreme  Court  of  Judicature  (England) 
was  /"a, 764,744,  lut  this  liability  was  reduced  on 
March  31  last  to  ;^i,932,i34.  This  fund  represents 
money  belonging  to  litigants  of  the  Court  of  Chancery, 
and  standing  to  their  credit  in  the  books  of  the  Pay 
Office  of  the  Supreme  Court.  It  is  officially  stated  that 
"  prior  to  1869  such  money  was  invested  in  Government 
securities,  and  the  interest  was  charged  with  the  pay- 
ment of  the  salaries  and  expenses  of  certain  officers  of 
the  court.  In  1869,  by  the  Act  32  and  33  Vict, 
c.  91,  these  charges  were  made  payable  out  of  the 
annual  votes  of  Parliament,  and  the  Government 
securities,  representing  the  cash-book  debt  to  suitors, 
were  transferred  to  the  National  DebtCommissionersand 
cancelled  In  1870,  the  Consolidated  Fund  being  thence- 
forward made  liable  for  any  claims  arising  in  respect  of 
the  said  debt  to  suitors."  The  Consolidated  Fund  Is 
also  liable  in  respect  of  a  sum  of  ;/^9,o7o  for  payments 
made  on  forged  signatures,  or  in  pursuance  of  orders  of 
Court  obtained  under  false  pretences,  or  to  rectify 
errors.  The  Paymaster-General  on  February  29  last 
held  no  less  than  2,139  dlfTerent  kinds  of  Government 
securities  and  stock.  He  also  held  28  other  securities 
expressed  In  foreign  currencies,  and  four  securities  of 
value  not  expressed.  The  number  of  accounts  open  in^'^l 
the  books  of  the  Paymaster-General  on  February  29 
last  was  37,998. 

In  the  olden  time  the  Masters  in  Chancery  had  the 
custody  of  all  moneys  and  effects  deposited  in  court  in 
the  suits  referred  to  them,  and  were  bound  to  distribute 
the  property,  received  by  them,  and  the  Usher  took 
charge  of  any  property  brought  into  court  in  suits 
which  had  not  been  referred  to  one  of  the  Masters.  The 
Masters  and  the  Usher  were  responsible  for  all  moneys 
and  other  property  received  by  them,  and  were  bound 
to  distribute  the  property  so  entrusted  to  them  when  so 
ordered  by  the  GOurt.  In  the  meantime  they  employed 
the  money  in  their  own  hands  for  their  own  benefit. 
This  practice  continued  until  the  bursting  of  the  South 


November  28,  1908.] 


tibe  Jnvestors'  TRevfew. 


661 


I 
I 


I 


'Sea  Bul)Iile,  when  it  was  found  that  several  of  the 
Masters  were  defaulters.  The  defalcations  amounted  to 
over  /"loo.ooo,  hut  they  were  made  good  by  increased  fees 
to  suitors,  and  stringent  precautions  were  taken  to 
prevent  a  recurrence  of  such  a  scandal. 

In  1855  the  first  list  of  unclaimed  funds  in  the  English 
court  was  published  and  exhibited  in  the  Chancery 
offices.  Although  the  information  given  was  very  vague, 
the  result  was  highly  satisfactory,  for  it  was  officially 
announced  that  "  many  persons  came  forward  and  pre- 
ferred their  claims,  and  about  one-half  of  the  stock 
supposed  to  be  unclaimed  was  transferred  out  of  court 
to  successful  claimants." 

In  1872  it  was  ordered  that  a  list  of  dormant  funds, 
undealt  with  for  15  years  and  upwards,  should,  every 
three  years,  be  published  in  the  "  London  Gazette." 
The  first  list  was  looked  for  in  1873,  but  it  was  not  pub- 
lished till  1877.  Since  then  the  list  has  been  issued 
regularly,  and,  thanks  to  the  late  Mr.  Stanley  Leighton, 
M.P.,  and  others,  in  a  much  improved  form. 
The  items  most  eagerly  sought  for  by  claimants — 
the  amount  unclaimed  in  each  case — is,  however, 
not  mentioned.  The  list  contains  an  alphabetical 
index  to  tlie  titles  of  the  suits  or  matters,  dates  when  the 
accounts  were  opened,  dates  and  nature  of  last  transac- 
tions, and  dates  of  orders  directing  such  transactions  to 
be  made.  But  in  the  majority  of  cases  the  names  of  the 
persons  entitled    to   the   funds   and  the   names   of  the 

•  deceased  whose  estates  have  been  the  subject  of  litiga- 
tion are  not  mentioned.  Merely  the  surnames  of  the 
plaintiffs  and  defendants  in  the  Chancery  suits  and  the 

•dates  of  the  proceedings  are,  of  course,  of  little  value  to 

•  claimants  who  do  not  know  the  titles  of  the  suits  in 
which    they    are    interested.      And   from   many   years' 

■experience  we  may  safely  say  that  in  nine 
cases  out  of  ten  this  is  the  stumbling-block  for  claim- 
ants. For  instance,  in  1889  the  executor  of  one  Isaac 
Rogers,  who  died  in  1839,  received  a  dividend  in  the 
suit  of  "  Fulsford  v.  Inglis  "  amounting  to  ^rwo.  This 
sum  had  been  lying  in  court  as  uninvested  cash  for 
between  50  and  60  years.  If  the  name  of  Isaac  Rogers 
'had  been  published,  the  money  would,  no  doubt,  have 
•been  received  by  his  residuary  legatee  many  years  ago. 
But  for  the  accident  of  a  solicitor  obtaining  an  inkUng  of 
ithe  facts,  which  resulted  in  numerous  searches  that 
ultimately  led  to  the  discovery  of  the  title  of  the 
■Chancery  suit,  the  money  probably  would  never  have 
been  recovered.  A  remarkable  circumstance  in  this  case 
was  that  the  solicitors  having  the  conduct  of  the  suit 
some  years  before  sold  all  the  papers  connected  with  the 
Jitigation  as  waste  paper. 

The  funds  in  the  Chancery  Division  of  the  Supreme 

•Court  of  Judicature  (Ireland)  on  September  30,  1907, 

>consisted  of  ^5,387,309  in  securities  and  /"i  16,570  cash. 

Here,  again,  it  is  not  stated  how   much  of  this  wealth 

-consists  of  unclaimed   money.     A  list  of  the  dormant 

accounts  is  published  triennially  in  the  Dublin  Gazette, 

but  the  particulars  gi\en  are  even   more  meagre  than 

ithose  given  with  regard  to  funds  in  the  English  court. 

There  is   a  deficiency  of  suitors'  cash    to  the  tune  of 

;^259,i50,  which  was  appropriated  out  of  the  funds  in 

court,  under  the  authority  of  various  Acts  of  Parliament, 

towards  the  cost  of  the  buildings  of  the  Courts  of  Law 

^nd  Law  Library  in  Dublin,   and   of  a  loss  of;^7,905 

••arising  from  a  deficiency  in  the  accounts  of  a  fonner 

Master  of  the  Court  of  Chancery  in  Ireland,  but  this 

tliability,  which  is  said  to  be  nominal,  is  provided  for  by 

•the  Consolidated  Fund. 

Sojne  few  years  ago  the  Chancellor  of  the  Exchequer, 
in  his  Budget  speech  stated  that  he  had  been  called 
upon  quite  unexpectedly  to  provide  /loo.ooo  in  respect 
•of  old  unclaimed  Chancery  funds.  It  was  supposed 
that  "a   large   sum  owing  to  suitors  Avould  never   be 

•  claimed;  but  experience  had  proved  that  an  increased 
spirit  of  research,  assisted  by  those  means  of  increased 
j  publicity   which    the    day   demands   and  receives,  had 

•  enabled  suitors  who,  it  was  believed  would  never  claim, 
to  make  their  claim." 

Sidney  H.  Preston. 


Economic  and  Financial    Notes. 


The  Outlook  in  the  Silver  Market. 
Within  the  past  two  years  the  price  of  silver  has 
fallen  crwsidcrably,  and  is  now  down  to  so  low  a 
level  that  in  the  ordinary  course  of  events  a  reaction 
mig-ht  rcasfKiably  \>e  looked  for.  So  far,  however,  ai> 
we  can,  gather,  there  is'  no  prospect  of  any  improve- 
ment in  the  near  future,  and,  indeed,  it  may  well  be 
doubted  whether  we  have  yet  seen  the  bottom  of  the 
downward  movement.  It  is  not  a  question  of  an 
enormous  increase  in  the  world's  production  that  has 
caused  the  decline  as,  in  spite  of  the  discovery  of  new 
rich  fields,  such  as  the  Cobalt  district,  the  output  has 
remained  practically  stationary  for  at  least  the  past 
ten  years.  In  other  words,  the  new  sources  of  supply 
have  just  suHiccd  to  fill  the  gaps  left  by  the  abandon- 
ment or  closing  down  of  old  mines  in  Mexico  and  else- 
where, a  step  which  has  no  doubt  been  hastened  by  the 
drop  in  value  wiping  out  the  margin  of  profit.  The 
"  bears  "  naturally  are  blamed  for  knocking  the  price 
down,  but  the  most  that  can  be  said  is  that  they 
hastened  it  a  little,  and  the  decline  was  bound  to  come 
sooner  or  later  through  the  working  of  the  law  of 
supply  and  demand.  For  one  thing^,  India,  which  has 
always  been  regarded  as  the  most  important  customer 
for  the  metal  has  had  her  powers  of  absorption  very 
much  curtailed  by  the  trade  depression  and  poor 
harvests,  and  a  large  stock  has  consequently  accumu- 
lated in  Bombay,  lliis  was  augmented  by  tlie  large 
purcliases  recently  made  by  speculators  who  were  being 
squeezed,  and  at  the  beginning  of  this  month  some 
;£r2, 000,000  worth  was  lying  idle  in  Bombay  waiting  to 
l)e  reshipped  to  this  market  if  required  to  meet  con- 
tracts for  forward  sales.  Stocks  in  China  reach  an 
even  larger  total,  and  although  it  is  thought  that  the 
of>ening  of  that  country  will  inevitably  lead  to  the 
substitution  of  coined  money  for  the  present  system  of 
weights,  it  remains  to  be  seen  whether  this  step  would 
not  tend  to  increase  rather  than  diminish  floating 
supplies.  In  the  meantime,  silver  is  still  being  shipped 
from  San  Francisco  to  the  East,  and  the  prospects  of 
support  to  our  market  from,  that  quarter  seem  remote. 
Some  small  purchases  have  been  made  in  Bombay  for 
coinage  into  British  dollars,  but  neither  these  nor  the 
trifling  amount  of  5,000  kilos  taken  weekly  by  the 
Mexican  Government  are  of  suflicient  importance  to 
have  an  appreciable  effect  on  the  supplies,  and  stocks 
in  London  are  steadily  mounting.  If  a  trade  revival 
comes  in  India  through  a  good  harvest,  it  is  possible 
that  the  demand  for  silver  might  be  stimulated 
sufficiently  to  bring  about  an  advance  in  price.  That, 
however,  is  problematical,  and  unless  some  new  use  or 
outlet  can  lie  found  for  the  metal,  it  is  more  probable 
that  values  will  shrink  still  further. 

Gr.and  Thu.nk  Progress. 
Mr.  Charles  M.  Hays,  the  second  vice-president  and 
general  manager  of  the  Grand  Trunk  Railway  Com- 
pany of  Canada,  has  issued  a  most  interesting 
pamphlet  in  which  he  reviews  the  progress  of  this  old 
company  during  the  period  between  1896  and  1907. 
It  is  a  quite  impressive  compilation  and  well  w«)rlh 
the  attention  of  all  interested  in  (Jrand  Trunk  affairs. 
During  the  period  embraced  he  shows  that  the  com- 
pany has  increased  its  mileage  of  double  track  by  609 
miles  or  140  per  cent.  It  has  also  within  the  sante 
time  almost  completely  transformed  the  road-bed  of 
the  main  line,  substituting  new  and  heavy-weight  rails 
for  the  old  rails  of  70  lbs.  per  yard  and  under,  so  that 
at  the  present  time  395  nules  are  laid  with  loo-lb. 
rails  and  no  less  than  3,387  miles  with  80-lb.  rails. 
But  all  over  the  system  improvement  has  been  going 
on.  Bridges  have  been  renewed  and  strengthened  at 
a  cost  of  ;£rt, 453,000  or  thereby.  A  great  number  of 
new  stations  have  been  built  or  improved,  and  the 
rolling-stock  has  been  remodelled,  so  that  whereas  in 
1896  1,036  locomotives  had  a  haulage  capacity  of  only 
''947i9'5  tons,  in  1907,  with  only  75  engines  added, 
the  haulage  capacity  has  been  increased  to  3,577,324 
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tons,  an  increase  of  83  per  cent.  At  the  same  time  the 
capacity  of  the  goods  wagons  has  been  augmented 
by  89  per  cent.,  and  the  business  resulting  has  justified 
these  and  other  improvement  expenditures,  as  the  ap- 
pended summary  table  will  demonstrate.  At  the  same 
time,  and  considering  the  enormous  renovations 
effected  in  all  departments,  not  least  in  the  road-bed, 
the  additional  capital  outlay  has  not  been  extravagant. 
During  the  whole  period,  -1896  to  1907,  only 
;£^3) 536,000  was  charged  to  capital  for  improvements. 
This,  however,  is  exclusive  of  the  ;^2,295,ooo  paid  in 
bonds  for  the  Canada  Atlantic  Railway.  So  well  has 
the  capital  account  been  managed  that  the  increase  in 
interest,  rentals  and  fixed  charges  has  only  been  5.6 
per  cent,  comparing-  1896  with  1907.  Tlie  actual  in- 
crease in  loan  capital  has  been  little  inore  than  12  per 
cent,  and  in  the  share  capital  less  than  9  per  cent. ,  while 
the  gross  earnings  have  risen  by  99  per  cent,  and  the 
nett  by  nearly  86  per  cent.  Every  branch  of  the  busi- 
ness has  shown  a  remarkable  elasticity,  and  although 
working  expenses  have  expanded  at  almost  as  great  a 
ratio  as  gross  receipts,  it  has  to  be  acknowledged,  on 
Mr.  Hays'  showing,  that  the  increase  was  probably 
necessary.  At  any  rate,  the  company  appears  to  have 
done  well  by  its  servants,  for  its  pay  roll  since  1898, 
the  first  year  for  which  reliable  figures  can  be  had,  has 
increased  by  83.3  per  cent.  Much  of  .this  increase  is 
due  to  the  larger  business  handled.  At  the  same  time 
the  wages  paid  to  the  various  classes  of  employees 
have  risen  by  from  20  to  30  per  cent.  And  the  com- 
pany has  not  stopped  at  a  mere  increase  in  wages. 
Considerable  amounts  have  every  year  been  contri- 
buted to  the  various  provident  and  superannuation 
funds  connected  with  the  staff,  and  a  new  pension 
fund  was  instituted  in  1907  with  a  credit  of  nearly 
;^20,ooo.  Altogether,  and  including  that  sum,  the 
company  has  given  over  ;^i55,ooo  to  the  various 
benevolent  funds.  Here  are  the  facts  condensed  into 
a  table  : — 

Grand  Trunk  Statistics. 


Total  mileage  operated 
Mileage  double  tracks. . 


Loan  capital 

Share  capital 

Gro^s  earnings 

Operating  expenses 

Nett  earnings     

Taxes 

Fixed  charges  and  rentals  (in- 
cluding deficiencies  of  sub- 
sidiary coHipanies)   

Amount  available  for  dividend. . 

Pay  rolls  (i8g8)     


•Total  tons  moved  

•Total    tons     moved    one    mile 

(millions)    

•Freight  train  load  (tons) 

•Number  of  passengers  carried . . 

Number  ot  locomo'ives 

Haulage  capacity  of  locomotives 

(ton  ) 

Number  of  (revenue)  freight  cars 
Tonnage  capacity  of  freight  car's 


Total 

1907. 


4.645 
1.034 

137.526,397 

215,741,609 

45,040526 

33.451.853 

10,600,461 

988,212 


7.514.896 

4,100,139 

18,274,427 

20,305,275 

4.446 

285 

13.854.883 

1,111 

3.577.324 

32.019 

896,035 


Increase 

over 
1896. 


459 

608 

» 

14,930,813 

17,114,285 

22,409,038 

16,529,313 

4. 891. 515 

541.139 


232,163 
4,100,139 
8,034,710 

10,722,598 

2,007 

96 

5.758,933 

75 

1,629,409 

6,504 
422,158 


Per 
Cent. 


no 

1400 

122 

8-6 

990 
970 

857 

121  4 


32 

83-3 

iii'9 

82-29 

50-79 

71-1 

6-8 

83-6 
255 


*  The  e  items  cimpire  with  1897,  the  earliest  year  for  which 
"  System  "  figures,  are  available. 

The  Savings  Bank  of  Victoria. 

Imitation,  the  hackneyed  saying  runs,  is  the  sin- 
cerest  flattery,  and  the  Government  of  Victoria  has 
certainly  done  its  best  to  imitate  the  Home  Govern- 
ment in  its  dealings  with  Savings  Bank  money.  As 
originally  laid  down,  when  the  Government  took  entire 
charge  of  the  savings  banks  in  Victoria  and  amalga- 
mated them  all. under  the  control  of  the  Post  Offioe, 
only  a  certain  proportion  of  the  money  was  tO'  be  lent 
to  the  State  Government  and  on  other  public  securities, 
the  extent  of  59*  per  cent,  of  the  total  assets  being 
the  limit.  That  limit  has  been  completely  disregarded, 
an(l  according  to  the  latest  official  return  73 J  per  cent. 


of  Victorian  Savings  Bank  resources  are  in  Govern- 
ment securities.  On  June  30  last  the  total  of  these 
resources  amounted  to  ;£,"i3,792,ooo,  and  of  that  sun-v 
no  less  than  ;^"io, 150,280  was  represented  by  Victorian 
Government  stocks  and  debentures.  Treasury  certifi- 
cates, &c.,  Melbourne  Metropolitan  Board  of  W'orks 
and  Melbourne  City  debentures,  and  Savings  Bank 
bond's  and  debentures  issued  in  connection  with  the 
Government  adivances  to  farmers  .scheme.  The 
Government  gets  the  use  of  this  money  at  a  low  figure, 
but  what  would  its  position  be  in  the  event  of  a  serious 
decline  in  the  amount  of  Savings  Bank  deposits  such 
as  threatened  in  the  extreme  drought  years  ended 
June  30,  1902  to  1905?  In  each  of  the  years  ended" 
June  30,  1903  and  1904,  repayments  of  deposits  slightly 
exceeded  receipts,  and  in  1904-5  the  excess  of  receipts 
over  payments  was  little  more  than  ;^40,ooo.  It  is 
conceivable  enough  that  another  cycle  of  bad  years 
might  come  and  force  depositors  to  draw  away  their 
money  to  the  extent  of  some  millions  ;  or  something 
more  attractive  than  Savings  Bank  interest  at  2^  per 
cent,  might  diminish  the  business  of  the  Post  Office, 
causing  its  deposits  to  shrink.  Irrespective,  however, 
of  considerations  like  these,  it  is  a  dangerous  policy 
for  a  Government  to  absorb  moneys  liable  to  repay- 
ment on  demand  to  the  extent  shown  in  these  Saving* 
Bank  returns. 

Like  our  own  model  Post  Office  Savings  Bank^  the 
total  at  the  credit  of  depositors  is  each  year  swelled 
out  by  the  addition  of  accrued  interest.  The  money 
rolls  up  at  compound  interest,  as  with  us  at  home,  and 
the  gains  from  interest  are  not  far  short  of  those  froni 
increased  savings.  In  the  ten  year^  ended  June  30, 
1908,  actually  deposited  money  increased  by 
;^^2,870,382,  andl  for  the  same  period  of  time  the  accre- 
tion through  credited  interest  amounted  to 
;^2,458,305.  Therefore,  in  the  two  leanest  years  men- 
tioned alx)ve,  when  withdrawals  exceeded  receipts  on 
the  part  of  customers,  the  funds  in  the  Savings  Bank 
were  actually  increased  by  over  /^45o,ooo  through 
added  interest  alone.  Happily,  the  Savings  Bank  De- 
partment appears  to  be  worked  with  remarkable 
economy  ;  the  management,  in  short,  looks  a  model 
one,  and  as  the  rate  of  interest  allowed  on  deposits 
is  low,  averaging  only  ;^2  iis.  4.886d.  in  the  past 
year,  while  the  expense  ratio'  amounted  to  only 
8s.  7.626d.,  making  little  more  than  3  per  cent,  alto- 
gether, there  is  always  a  small  surplus,  and  every  year 
some  addition  is  made  tO'  the  reserve  fund.  For  the 
last  two  years  this  addition  has  been  ;^r50,ooo  per 
annum.  Also  a  fair  amount  is  annually  written  off 
the  cost  of  bank  premises,  last  year's  credit  in  this- 
direction  having  Ijeen  ;^i6,354.  Even  then  a  little 
money  is  left  to  carry  forward,  although  last  year  the 
final  balance  was  only  /f9,55S.  And  there  may  be  a 
valuable  opening  for  the  Savings  Bank  in  land  mort- 
gage business  if  the  Government  is  able  to  release 
sufficient  of  the  bank's  money.  As  yet  the  amount  of 
advances  is  not  large  in  any  one  year,  but  in  the  aggre- 
gate it  has  been  ;^'2,254,488,  of  which  up  to  the  end 
of  June  last  ;^i, 029,057  had  been  repaid,  leaving  the 
nett  amount  due  at  /,~i,225,43i.  The  rate  of  interest 
charged  to  farmers!  used  to  be  4!  per  cent.,  but  since 
the  end  of  July,  1907,  that  rate  was  reduced  to  4^  per 
cent.,  and  immediately  there  was  a  sensible  increase 
in  the  demands  for  advances  on  land.  In  this  direc- 
tion, accordingly,  there  would  appear  to  be  a  most 
valuable  outlet  for  Savings  Bank  money,  and  it  would 
be  much  more  beneficial  to  the  country  to  utilise  the 
Bank's  resources  in  this  way  than  to  suck  the  bulk  of 
them  into  the  Treasury.  Will  our  Post  Office  Savings  - 
Bank  be  allowed  to  taker  up  the  business  of  rnaking 
advances  to  small  cultivators,  and  so  become  a  valu- 
able support  to  the  small  holdings  or  estate  and  fariri 
sub-divison  measures  now  being  advocated  or  experi- 
mented with? 

Daimler  Motor  Co.   (1904),  Limited. 

In  dealing  with  this  company's  report  more  than  a 
year   ago,    we   observed    that   the    balance-sheet    then 
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issued  was  the  best  likely  to  Ix;  seen  for  some  time  to 
come.     That  was  not  a  hopeful  forecast,  but  we  never 
anticipated  such  a  collapse  as  has  taken  place,  and  it 
',s  no  wonder  that  directors  regret  the  unsatisfactory 
haracter  of  the  year's  exhibit.    The  company's  state- 
ent  is  made  up  to  September  30,  and  it  shows  a  loss 
i  ;^45,258  on  the  year's  trading.    This  is  brought  up 
:o  ;£,"49,287  after  addinj^  sundry  receipts  on  the  one  side 
,nd  on  the  (»:her  deducting  directors'  fees  and  travel- 
ng   expenses,    auditors'    fees,    interest   on    debenture 
took,  and  trustees'  fees,  together  with  the  sinking  fund 
;harge  for  the  redemption  of  Coventry  leaseholds.     A 
ar  ago  the  gross  profit  looked  poor  at  ;^i2 1,478,  but 
it   was   quite   ;^i 70,000   better   than   the   exhibit   now 
made,      hiad   it   not  l>ocn   that  ;^'42,026  was   brought 
forward,  the  position  would  have  been  nothing  short  of 
.disastrous,  and  even  so  a  deljit  balance  of  ;£"7,26o  has 
:o  be  met  by  a  draft  upon  the  general  reserve,  which  is 
thus  brought  down  to  ^172,740.     ITiis  is  in  contrast 
with  22i  per  cent,  paid  on  the  ordinary  shares  for  the 
previous   year,    and    the  above   noted   balance  carried 
forward.     No  explanation    is   given   of   this   shocking 
collapse.     The  directors  merely  say  that  the  loss  has 
been  partially  incurred  by  a  decreasicd  turnover  owing 
to  the  indifferent  state  of  the  market,  and  to  the  change 
caused  by  the  adoption  of  a  new  engine.      More  will 
doubtless    be   told    when    the   shareholders    meet   next 
Tuesday  at  Coventry,  especially  about  the  new  engine, 
of  whose  excellence  some  have  doubts.     In  the  mean- 
time shareholders  will  find  the  balance-sheet  interest- 
ing to  study,  and  again,  as  was  the  case  a  year  ago,  it 
ris  not  all  utterly  bad.     TTiere  are  redeeming  features, 
to  use  a  common  phrase.      Twelve  months  back,   for 
example,  we  commented  upon  the  heavy  stock-in-trade. 
That  has  been  reduced  during  the  year  by  ;£'3i,6io  to 
;^268,440,  a  ponderous  total  still,  but  not  overwhelm- 
ing unless  it  includes  stock  much  overvalued.     There 
is  unhappily  likewise  a  decrease  of  almost  ^^26,000  in 
bills  rit-eivable,  indicating  much  diminished  trade,  but, 
on   the   other   hand,   creditors   have  been    reduced   by 
;£,'i6.ooo  to  /,'87,028,  and  were  it  not  that  cash  at  bank 
and  in  hand  has  almost  disappeared,  we  might  have 
taken   a  conjecturally   hopeful  view   of  the  immediate 
future.     A  year  ago  the  cash  was  ;£,'i  12,295.    ''  '^  "^^' 
;£.'i,i72,  not  enough  to  keep  the  bailiffs  out,  and  there 
does  not  seem  to  be  any  immediate  prospi'ct  of  a  turn 
for  the  better,  so  that  alx)ut  the  only  consoling  circum- 
stances  revealed   in    the  exhibit   afe   the  smallness   of 
the      del>enture      debt,      which      is      only      ^^49,800, 
and      the      absence     of      any     heavy      dead      weight 
of     capital      representing     nothing.        Goodwill     and 
patent     rights     stand     at     only     ;^i  2,000,     and     the 
freehold    and    leasehold    land    and    buildings  come    to 
no  more   than   ;£.i37.745.       But   machinery   stands   at 
/,'46,5o6,    plant,    furniture,    and    fittings    at   ;^45,6io, 
dies,    patterns,   drawings,   &-c.,   at   ^'5,529,   and   loose 
tools  at  ;^'23,io7.    If  no  trade  is  doing,  no  doubt  these 
'  amounts  will  prove  to  l>e  oppressive  enough.     Still,  it 

migiit  be  worse,  and  is  worse  with  several  other  motor 

I  companies  if  that  be  a  consolation.  I'nfortunately  thi\ 
company  possess  no  investments  that  can  be  realised  to 
enable  it  to  turn  round.  Tliere  is  a  reserve  account  for 
premiums  on  shares  amounting  to  ;£r45,547,  besides 
the  above-mentioned  general  reserve,  and  a  reserve  of 
/Ti 2,000  against  an  investment  of  ;^.37.5io  in  the  Luca 
Daimler  Company,  besides  a  small  leasehold  sinking 
fund  reserve  of  ;^,'3,289,  but  beyond  the  Luca-Daimler 
shares  there  is  no  distinct  item  among  the  assets  to 
represent  anv  of  these  accumulations.  ITiey  are  all 
wrapped  up  in  the  business.  The  inference  accord- 
intfly  is  tliat  the  company  will  have  to  raise  a  g(X)d  sum 
of  monev  soon  on  one  expedient  or  another  else  worse 
must  happen. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  seven 
davs  »ndini'  November  21.  15().70O  noods.  equal  to  2.526  tons. 

Riissi-Tn  T'ptrolonm  and  Liquid  Fuel — Production  of  crude  oil 
for  wppk  endiPL'  Novenitier  21.  200.000  poods,  equal  to  3.224  tops. 

Shavvinii;.Tn  Water  and  Power  Company. — Earnings  for  Oct. 
were  $.'>7.473.  heinn  at  the  rate  of  $689,700  per  annum,  compared 
with  $52,782,  or  at  the  rate  of  $633,384  per  annum,  a  year  ago. 
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American  Business  Notes. 

Apparently  the  players  on  Wall  Street  have  found 
the  public  less  responsive  than  they  hoped,  and  have 
allowed  the  fury  of  the  game  to  die  away.  It  is  quite 
probable  that  we  shall  now  have  something  like  spasms 
of  reaction,  nay,  that  is  certain  if  the  large  operators 
have  succeeded  in  placing  quantities  of  their  paper  with 
people  able  to  lose  money  on  what  they  bought.  Un- 
favourable circumstances  will  forthwith  emerge,  and 
already  there  is  the  perpkxity  alK>ut  the  tariff.  The 
great  Mr.  Andrew  Carnegie  has  announced  to  the  dis- 
may of  Pittsburg  that  steel  makers  in  the  Republic  do 
not  require  any  protection  from  a  Customs  tariff,  and 
there  appears  to  l>e  a  much  stronger  pressure  for  a  re- 
duction of  duties,  not  only  on  iron  and  steel,  but  on 
other  comm(xlities,  than  people  were  allowed  to  know- 
about  while  the  election  was  in  progress.  Already  the 
committee  of  Congress  is  busy  hearing  evidence,  and 
collating  demands  and  recommendations  with  a  view  to 
legislation  in  the  direction  of  tariff  reduction  next  year, 
and  it  seems  probable  that  in  some  schedukjs  at  least 
sweeping  reductions  may  be  made  in  answer  to  an  im- 
perative popular  demand.  It  would  Ije  good  business 
for  the  Yankees  to  take  off  duties  as  we  put  them  on. 

Some  classes  of  the  wealthy  would  seem  to  be  join- 
ing, at  any  rate,  to  a  partial  extent,  in  this  movement 
towards  the  liberation  of  United  States  industries  from 
the  fetters  of  the  monopolist  class.    There  was  a  ban- 
quet the  other  day  at  which  Mr.  J.  J.   Hill  and  other 
speakers  advocated  the   removal  of   the   tariff  barrier 
between  the  United  States  and  Canada.    Many  people, 
if  not  the  majority,  on  both  sides  of  the  line  woiild 
probably  welcome  that  change,  but  we  may  be  quite 
sure  that  little  else  except  the  voice  of  those  in  Canada 
interested  in  the  maintenance  of  their  existing  privi- 
leges will  be  allowed  to  be  heard  in  this  country.    Com- 
mon sense  surely  teaches  any  one  who  cares  to  look 
at  the  subject  that  a  tariff  between  people  living  as 
neighbours  in  the  same  district  cannot  possibly  be  good 
for   the   consumers   on  cither   side   of   the   imaginary 
boundary  line.     The  only  people  who  can  gain  are  a 
few    manufacturers    aiming    at    monopoly,    helped    by 
Government  subsidies  or  otherwise  in  a  favoured  posi- 
tion for  getting  more  than  their  own  share  of  the  dol- 
lars.    To  the  people  at  large  it  does  not  matter  a  straw 
whether  the  ploughs  and  shovels  they  buy  and  use  are 
made  in   Pittsburg  or  in  some  infant  factory  on  the 
Canadian  side  of  the  boundary.     They  want  a  good 
article  at  the  lowest  possible  price.    To  the  great  bulk 
of  people,  therefore,  the  removal  of  this  tariff  barrier 
would  be  a  distinct  benefit,  but  we  may  be  quite  sure 
that   much  talk  will  be  heard  and  much  ink  spilt  to 
exhibit  Canadian  "  loyalty  "  to  the  empire  in  opposi- 
tion  to  any  humane    and    trade    invigorating  change 
of  the  kind.      "  Empire  "  is  always  the  trick  conjuring 
word  of  the  most  selfish  class  in  the  community. 

Apart  from  tariff  considerations,  there  are  questions 
of  finance  and  of  State  and  federal  policy  towards  the 
railways  all  calculated  to  disturb  the  even  tenor  of  tlic 
gambler's  course.  .Vnd  we  are  already  being  told  that 
the  development  of  the  trade  revival  is  not  so  great  as 
was  anticipated.  The  speculation  in  stocks  and  shares 
has  gone  far  ahead  of  the  improvement  in  business, 
and  the  Bank  figures  for  the  past  week  are  swollen 
out  by  speculation  and  new  capital  issues,  not  by  larger 
commercial  demands.  TTie  averages  of  the  New  York 
Associated  Banks  show  an  increase  of  /r925,ooo  ii» 
advances,  of  ;£"26i,ooo  in  specie,  and  of  ;^,  101,000  m 
dejjosits,  changes  which  have  caused  a  reduction  o{ 
;£' 1 20,000  in  the  surplus  reserve,  bringing  it  down 
;^5, 920,000,  which  still,  however,  compares  with  a 
deficit  of. ;£^ 1 0,82 1, 000  at  the  san>e  date  last  year,  when 
the  worjt  of  the  Octoljcr  crisis  was  assumed  to  be 
over.  Irart  of  the  increase  in  the  deposits  of  these 
banks  seems  to  ha\"e  been  provided  by  the  outside 
banks  and  trusts,  which  have  increased  their  loans  and 
advances  by  ;^i, 079,000  on  the  week's  average,  while 
their  deposits  have  risen  by  ;^i,478,ooo,  in  spite  of  a 
decrease  of  ;^i72,ooo  in  their  specie  average  and  of 
^57,000  in  their  stock  of  greenbacks.    These  figures. 
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however,  really  tell  us  little  or  nothing  worth  knowinj^ 
beyond  the  g-eneral  drift  or  tendency.  When  loans  and 
advances  or  investments  bulge,  we  may  be  sure  the 
gamble  is  being  increasingly  supported  by  credit,  and 
when  they  diminish  it  is  to  l>e  inferred  that  speculation 
has  died  down.  We  hope  it  will  die  down  now  till 
after  the  new  3'ear,  l>ecause  there  is  no  very  broad 
basis  upon  which  to  erect  a  replica  of  last  year's  airy 
structure  on  W^all  Street.  Solid  money  is  what  it 
wants,  what  the  railroads  and  the  manufacturers  of 
commodities  the  country  through  are  in  urgent  need 
of,  and  there  is  not  enough  surplus  wealth  unoccupied, 
or  unmortgaged  and  earmarked  wealth,  in  the  United 
States  to  supply  the  wants  of  industry  and  commerce. 
Therefore,  we  shall  see  Europe  more  and  more  press- 
ingly  appealed  to  in  proportion  as  trade  gets  busy 
again  within  the  Union,  and  we  must  take  care  that 
our  money  is  not  parted  with  on  too  easy  terms. 

New  issues  or  reshuffling  of  capital  have  been  in 
evidence  this  week,  as  usual.  The  Erie  Railroad  board 
is  understood  to  have  applied  to  the  Public  Service 
Commission  at  Albany  for  permission  to  issue 
;£.6, 000,000  collateral  5  per  cent,  gold  bonds,  the  money 
to  t>e  used  for  improvements  and  in  payment  of  floating 
debts — i.e..  ;£^i, 800,000  for  equipment,  ;£^i, 400,000  for 
immediate  improvements,  and  ;£.^2,240,ooo  as  stock  in 
hand  for  future  improvements.  This  poor  old  concern 
is  early  in  the  field,  but  all  the  railroads  are  seeking  to 
raise  money,  llie  -Southern  Pacific  proposed  issue  of 
;£,' 15,000,000  in  new  common  stock,  however,  is  said 
to  be  only  a  conversion  operation.  The  holders  of  the 
preferred  stock  are  to  be  tempted  to  exchange  it  for 
this  common  stock,  and  prices  have  been  adjusted  so  as 
to  show  a  profit  on  the  exchange.  Another  issue  is 
that  of  the  Denver  and  Rio  Grande  Railroad,  of  whose 
first  refunding  5  per  cent,  bonds  ;£r3,500,ooo  has  been 
bought  by  two  New  York  firms.  The  proceeds  are.  to  be 
used  mainly  in  paying  off  ;£l'3, 000,000  of  secured  notes, 
which  will  be  called  in,  but  there  is  always  a  balance 
to  help  things  along.  A  conversion  operation  is  like- 
wise Ix^ing  prepared  for  by  the  Pennsylvania  Railroad. 
Its  board  is  about  to  "  open  the  conversion  period  " 
for  the  ;^io,ooo,ooo  3.I  per  cent,  bonds  issued  in  1902. 

There  is  no  great  surplus  of  crops  in  the  United 
States  this  year  compared  with  last.  If  we  may  judge 
by  the  report  of  the  Agricultural  Department  in  \Vash- 
ington  upon  this  year's  crops  of  all  the  cereals  culti- 
vated in  the  Republic,  maize  gives  the  largest  yield  ; 
that  crop,  in  fact,  usually  considerably  exceeds  half  the 
entire  production  of  cereals  within  the  country.  For 
the  past  year,  however,  the  yield  is  put  at  about 
50,367,000  bu.shels  higher  than  the  yield  for  1907,  or 
less  than  2  per  cent.  That  means  a  crop  of  less  than 
2,642,000,000  bushels,  and  the  wheat  crop,  although 
larger  both  for  winter  and  spring  wheat,  is  not  so 
<i'eighty  as  to  imply  a  much  increased  shipment  of 
wheat  or  flour  to  Europe.  The  little  table  appended 
will  show  the  latest  estimate  of  all  the  cereal  crops  com- 
pared with  the  outcome  of  each  of  the  four  previous 
years,  and  should  indicate  to  people  here  disposed  to 
ri.sfe  to  the  bait  thrown  out  by  the  master  fishers  in 
Wall  Street's  muddy  waters  that  the  har\'est  is  not 
going  to  bring  about  another  boom.  As  years  pass, 
moreover,  we  shall  become  less  and  less  able  to  count 
upon  the  United  States  crops  as  a  reliable  source  of 
food  supply  for  Europe.  Even  the  Canadian  crop  does 
not  seem  to  be  quite  so  magnificent  as  was  at  first 
stated.  It  is,  however,  far  better  than  last  year's, 
especially  for  wheat  and  oats,  but  even  there  the  sur- 
plus is  not  enough  on  which  to  base  a  new  indis- 
criminate gamble  for  the  rise  or  an  indefinite  series  of 
demands  for  fresh  capital. 


1908. 

1907. 

1906. 

1905. 

1904. 

Maize 

Winter  wheat  . . 
Spring  wheat    .. 
Oals 

Boshels. 
a,6n,687,ooo 
425,940,000 
233,090,000 
789,161,000 
167,442,000 
30,921,000 

Bushels. 
2,592.320,00c 
409.442,000 
224,645,000 
754,443.000 
153,597,000 
31,566,000 

Bushels. 
2,927,416,091 

492,888,004 
242,372,966 
961 ,904.522 
178,916,484 
33.374,833 

Bushels. 
2,707,993,54c 
428,462,834 
264,516,65^ 
953,216,19; 
136,651,020 
28,485,952 

Bushels. 
8,467,480,934 
332,935,346 
2I9,464,I7« 
894,595,552 
139,748,958 
27,241,515 

Bariey 

Rye 

Total    

4.289,041,000 

4,166,01^.000 

4.810.872.000 

4.^TO.-?26.Tq8 

4.081.466.176 

Free  and  enlightened  citizens  in  the  United  -Stales 
seem  to  begetting  tired  of  Mr.  John  D.  Rockefeller  and 
his  posings,  twistings,  snivellings,  moralisings,  cun- 
ning doublings,  and  generally  nauseous  unctuosity.  'Hie 
newspapers  at  lea.st  expressed  relief  when  he  left  the 
witness  stand.  For  days  in  succession  he  had  success- 
fully resisted  there  the  efforts  of  the  Government 
coun.sel,  Mr.  Kellogg,  familiarly  known  as  the  "  trust- 
buster,"  to  extract  the  unvarnished  truth,  and  at  the 
end  of  his  examination  neither  Government  nor  public 
were  much  wiser  on  the  devices  resorted  to  by  Rocke- 
feller and  his  pals  in  order  to  amass  excessive  wealth 
than  they  were  t>efore.  Mr.  Kellogg  never  got  at  the 
heart  of  things,  so  far  as  we  have  seen  the  summaries 
of  the  examination,  and  we  sliall  take  good  care  not  ti> 
read  anything  el.se.  -Surely  he  might  have  refreshed 
his  mind  by  a  dip  into  the  late  Mr.  Demarest  Lloyd's 
Ijook  "  U'ealth  .'(gainst  Commonwealth."  That  would 
have  put  him  upon  the  right  track,  and  the  men  to 
summon  t>efore  the  court  were  not  so  much  Rockefeller 
and  his  co-directors  of  the  Oil  Trust  as  those  railroad 
directors  and  managers  who  entered  into  a  conspiracy 
with  the  Rockefeller  people  to  share  the  profits  arising 
from  the  rebates  given  on  Standard  Oil  shipments  in 
order  that  rivals  might  be  driven  to  the  wall  and 
ruined.  Nothing  can  be  better  established  than  this  fact  ; 
— if  it  had  not  been  for  the  system  of  rebates  estab- 
lished in  connivance  with  railroad  managers  and  others 
connected  with  the  carriage  of  produce  throughout  the 
States — an  arrangement  by  which  these  managers  went 
shares  with  the  conspirators — Rockefeller's  monopoly 
would  not  have  l>een  to-day  in  a  position  to  lend 
;£r6,ooo,ooo  on  the  Wall  Street  Stock  Exchange  or  to 
make  individual  advances  of  ;^2,oc)0,ooo  there.  The 
old  man  denied  Mr.  Kellogg's  insinuation  that  the  sum 
thus  used  to  load  the  dice  on  the  Stock  Exchange  e\  cr 
amounted  to  as  much  as  ;£r25, 000,000,  but  it  would  be 
easy  for  such  a  man  and  his  crowd  to  find  that  .sum  did 
they  so  plea.se.  How  much  did  "  Standard  Oil  "  stand 
in  for  in  the  market-shoring  arrangements  made  to 
stay  the  panic,  and  what  were  its  gains? 


Passing    Events. 

In  spite  of  an  increase  of  ;£^83,ooo  in  the  excise  re- 
ceipts of  the  past  week  compared  with  the  same  week 
of  1907,  the  total  revenue  gathered  in  came  to 
;^i63,ooo  less.  The  show,  indeed,  would  have  Ijuen 
lamentable,  but  for  the  fact  that  ;^i,384,ooo  was 
furnished  by  excise,  which  generally  gives  a  large 
amount  in  the  third  week  of  November.  Customs, 
however,  gave  less  by  ;^28,ooo,  estate  duties  ;£-68,c>oo 
less  and  income-tax  at  ^'32,000  ;£.^i5,ooo  less.  The 
revenue  from  stamps  was  also  nearly  ^^'130, 000  down. 
Expenditure  under  the  usual  heads  was  only 
;£ri, 784,497,  this  including  ;£'47o,ooo  handed  over  to 
Icjcal  authorities,  and  adding  in  ;^200,ooo  of  ways  and 
means  advances  repaid,  the  total  outlay  was  still  under 
;£ri,g84,ooo,  so  that  as  the  Treasury  received  the  pro- 
ceeds of  ;£'2,500,oooof  ways  and  means  Treasury  bills 
during  the  week,  money  it  had  not  beea  able  to  sixnd 
within  the  time,  the  Bank  balances  on  Saturday  last 
were  larger  by  ^^3, 130,000. 

Mr.  Mackarness  extracted  an  interesting  return  from 
the  First  Lord  of  the  Admiralty  relative  to  the  cft'eclive 
fighting  tonnage  of  the  navies  of  Great  Britain, 
France,  Russia  and  Germany  at  the  present  time,  j 
Below  is  the  table  supplied  by  Mr.  McKenna,  and  from  j 
it  the  reader  will  discover  that  at  the  present  time  our 
navy  has  a  capacity  of  232,687  tons  greater  than  that  , 
of  the  navies  of  all  the  three  other  countries  put  to- 
gether. That  is  the  result  on  the  comparison  of  totals, 
but  if  we  leave  out  the  vessels  in  each  fleet  20  years 
old  and  over,  we  have  at  the  present  time  a  presumably 
efficient  fleet  larger  by  353.465  tons  than  the  combined 
fleets  of  France,  Russia,  and  Germany  tc^ether.  It 
would,  therefore,  seem  that  there  is  no  particular 
urgency  for  us  to  increase  our  naval  expenditure  at 
present.      We     might     go    leisurely    in    spite    of   the 
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;£,'20, 000,000  to  which  Germany  has   br()Uj,'ht   up  her 
naval  budjjtt  for  the  coming-  year,  and  still  keep  far 
ahead  of  any  possible  "  two-power  "  standard.     To  go 
slow,    however,   would  not   at   all   suit   the  large  com- 
panies whose  business  it  is  to  supply  ships,  guns,  &c., 
&c.,  to  the  British  taxpayer.      'ITiere  would  be  wailing 
in  the  yards  on  the  Tyne,  Clyde  and  other  shipbuilding 
centres,  and   in   Shelheld,    Barrow,   Coventry,    Klswick 
,and  other  places  were  any  diminution  in  the  speed  at 
hvhich  the  nation's  pesources  are  being  swallowed  up 
Jby  the  navy  to  take  place.     We  may  consequently  look 
lifcir  a  rise  in  (.he  share.?  of  the  privileged  iron  and  steel 
Icompanie.s,  and  an  increase  in  the  navy  vote  next  year. 
iBut  these  figures  are  worth  preserving  : — 

Gg£4.T  POWERS'  NAVIES. 


Great 
Britain. 

France. 

Russia. 

Germany. 

Vessels  under  20 
year.s  of  age 

Vessels  20  years  ol 
age  and  over.. ,. 

Tonnage. 

1,749,874 

103,011 

Tonnage. 

592.699 
114,874 

Tonnage. 

241,778 

48.543 

Tonnage 

561.932 

66,372 

Total  tonnage  .... 

1.852.883 

707.573 

290.321 

628.304 
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In   presenting  his  budget   for   the  current   financial 

year,  the  Treasurer  of  Western  Australia  endeavoured 

^o  be  cheerful,  and  had  some  good  points  to  advance, 

-1  spile  of  the  fact  that  last  year  operations  ended  with 

deficit  of  ^'2,365,  the  blame  for  which  was  laid  upon 

le  "encroachments  of  the  Federal  Government 
under  the  Surplus  Revenue  Act."  Railways  are 
said     to.    have    g'ivcn    a    profit    of    ^£^90,545,     which 

as  not  at  all  bad  for  a  populalioii  "consider- 
ibly  less  than  300,000,  but  it  will  have  to  work 
hard  to  keep  going,  for  more  taxes  are  to  be  imposed. 
Parliament  is  to  be  asked  to  authorise  a  penny  land 
jtax  and  a  fourpenny  income-tax,  an  increase  in  the 
stamp  duties,  a  penny  in  the  shilling  tax  on  receipts 
Irom  amusements,  and  licences  are  to  l>e  imposed  on 
land  agents,  tobacco  vendors,  share  brokers  and 
bankers.  Tlie  sinking  fund  for  future  loans  is  to  be 
lowered  to  A  per  cent,  instead  of  the  present  i  per 
Ucnt.,  for  the  country  cannot  spare  ;^304,ooo  a  year 
for  this  charge,  which  was  the  amount  assigned  last 
/ear,  bringing  the  total  sinking  fund  accumulation  up 
to  ^  1,1304,433  held  by  trustcH-s  in  l.ondon.  For  the 
current  year  the  revenue  is  put  at  £^3,390,000  and  the 
jCxpenditure  at  just  £.'i,ooo  less,  which  is  cutting  it 
^*^mj  indeed. 

Even  Holland  is  troubled  with  deficits  caused  by 
Increased  expenditure.  It  is  a  most  prosperous  country 
ill  the  same,  probably  the  most  difiusedly  wealthy  fo'r 
Its  size    in    the   world,     and     its     Government   is    not 

riously  burdened  by  either  naval  or  military  charges. 

or  all  that  the  budget  estimate  for  the  coming  year 
ihows  an  increase  of  about  ^"500,000  in  the  expendi- 
lUre,  whose  total  amounts  to  nearly  ;£,"  17,000,000.  This 
flcrease  is  due  to  the  extent  of  ;£,'i  12,500  to  enlarged 
navy  estimates,  and  an  increased  subsidy  to  the  Royal 
;,       Holland    Lloyd    line   of  steamers    amounting   to  over 

1^^33,000  also  helps  to  make  up  the  total.  .'\  deficit  of 
ibout  £^1,333,000  is  accordingly  looked  for,  but  that 
ncludvs  ^.'5'i7,ooo  of  a  shortage  on  the  extraordinary 
lerviccs.  Kven  so,  taxes  will  have  to  be  incrca.sed, 
^d  a  revision  of  the  Customs  tariff  is  in  contempla- 
1011,  although  that  is  not  likely  to  be  taken  in  hand 
until  after  next  year's  General  Flection,  which  will 
determine  whether  the  tariff  is  to  Ijc  remodelled  for  re- 
\enue  purposes  only  or  as  a  mca.'surc  of  Protection. 
Meanwhile  the  spirit  duties  arc  to  be  raised  to  about 
f's.  lod.  per  gallon,  and  afterwards,  if  the  expectations 
of  yield  from  this  increase  arc  fulfilletl,  a  reduction  in 
the  sugar  duties  is  foreshadowed.  ITiese  are  but 
isolated  items  in  Lord  .\cton's  report  to  the  Foreign 
<^nice  on  the  contnwroe  and  finance  of  the  Netlierlands 
for  1907-8,  but  they  help  to  remind  us  that  all  Europe 
is  within  the  swirl  of  inodern  tckidencies,  all  contri- 
buting to  increasfes  in  the  public  burdens. 


The  debenture-holders'  committee  of  the  Beira 
Railways  continue  to  press  their  claims  for  equitable 
treatment  by  the  Chartered  Company,  and  have  at  last 
succeeded  in  securing  a  promise  that  a  draft  of  a 
definite  agreement  to  settle  the  matters  in  dispute  shall 
be  submitted  to  it  very  shortly.-  In  its  eleventh  in- 
terim repfjrt  the  committee  states  that  in  .spite  of  the 
defects  urged  against  the  Port  of  Beira,  recent  retum.s 
show  increases  in  imports  and  exports  against  heavy 
decreases  at  all  the  other  .South  African  ports.  The 
defects  are  regarded  as  temporary  and  removable  at 
a  very  moderate  expenditure,  and  the  committee  be- 
lieves that  the  Portuguese  officials  and  the  Mozambique 
Company,  if  treated  with  fairness  and  honesty,  will 
co-opcrato  coixlially  in  any  rational  scheme  for  the 
improvement  of  the  port.  In  spite  of  all  the  disadvan- 
tages and  of  the  depression  in  South  .Africa,  the  com- 
pany's traflics  are  steadily  improving,  those  for 
October  being  the  best  for  two  and  a-half  years,  and 
the  committee  urge.q  that,  given  fair  and  reasonable 
management,  the  line  should  yield  substantial  gross 
profits.  An  epitome  of  the  principal  points  on  which 
the  directors  are  asked  to  give  satisfaction  to  the 
debenture-holders  includes  the  payment  of  at  least  one 
overdue  coupon,  the  collection  of  the  transit  dues  and 
land  revenues  by  the  debenture-holders'  own  repre- 
sentative, adequate  representation  on  the  board,  and 
the  amalgamation  of  the  Beira  and  Beira  Junction 
Companies,  so  as  to  save  the  present  wasteful  double 
administration.  All  of  these  are  reasonable  sugges- 
tions, considering  that  the  line  was  built  with  the 
debenture-holders'  money  ;  but  the  chief  stumbling- 
block  a|>pears  to  be  the  obligations  of  the  Chartered 
Company  in  other  directions,  and  those  are  heavy 
enough  to  make  it  doubtful  whether  the  committee 
will  e\er  succeed. 

.\  correspondent  of  the  Times  has  been  interviewing 
the  great  Mr.  Thomas  Edison,  and  he  has  done  it 
quite  nicely.  Why  Mr.  Robert  P.  Porter  or  another 
should  have  taken  the  trouble  to  call  on  this  gentle- 
man just  now  is  not  revealed  by  the  result  published 
in  Tuesday's  Times,  and  we  do  not  know  that  Mr. 
Edison's  views  about  the  British  working-man  are  of- 
great  value,  or  that  his  method  of  classifying  the 
capacity  of  artisans  by  percentages  or  "  index 
numlx-rs  "  is  illuminative.  ITiere  was,  however,  one 
interesting  assertion  he  made,  which  is  worth  noting 
here.  He  told  the  interviewer  that  he  has  "  practi- 
cally perfected  "  his  new  storage  battery,  and  that  Sir 
Ernest  Cassel  has  taken  an  interest  iti  the  English 
rights  of  this  invention.  Mr.  Pierpont  Morgan  is  also 
"  interested,"  but  in  what  way  is  not  disclosed.  It 
mu.st  be  two  years  ago  at  least  since  Mr.  Edison  first 
announced  that  lie  had  elalx)ra.ted  a  storage  battery 
capable  of  furnishing  sufficient  motive  force  to  drive 
an  automobile  o\-er  a  distance  of  500  miles,  and  we 
have  been  waiting  e\-er  since  to  see  on  the  market 
some  of  tlie  cars  thus  endowed.  We  hope,  therefore, 
that  the  ne^^s  now  given  is  not  again  premature.  A 
.storage  battery  of  great  capacity  will  be  found  .some 
day  we  do  not  doubt,  and  when  it  appears  it  must 
revolutionise  the  entire  automobile  industry.  But  has 
Mr.  Edison  found  it?  1    . 

Talking  alxnit  automobiles,  Mr.  Smith-Winbv  made 
some  strong  statements  at  the  meeting  of  the  l^arraoq 
Company  regarding  the  persecution  to  which  it  has 
l)een  subjected  in  Paris.  Tliere  has  been  a  systemattc- 
circulation  of  false  news  there  about  the  company 
during  the  past  twelve  months,  he  said.  "  The  most 
abominable  insinuations  "  had  been  made,  amonif. 
them  the  ass-ertion  that  it  had  a  lot  of  old  and  unsale- 
able stock  on  hand;  and  that  there  were  quarrels 
l>etween  the  English  board  and  ^f.  Darracq,  with  other 
tales  of  ^le  same  description.  So  had  were  they  that 
an  actiort  for  slarider  was  successfully  brought  .Tgainst, 
certain  disseminators  of  falsehoods,  who  had  to  pay 
damages,  and  it  is  to  \x  hoped  we  shall  hear  no  more, 
of  that  kind  of  tWng.  .Xs  wc  recently  showed,  the 
Darracq  Company  did  better  tlian  might  have  be^n 
expected  in  the  past  year,  and  was  financially,  as  Mr. 
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Smith-Winby  said,  wonderfully  strong.  It  was  par- 
ticularly reassuring  to  be  told  at  the  meeting  that  there 
was  no  ground  for  the  apprehension  existing  in  some 
quarters  that  ihe  company  had  made  a  large  loss  in 
connection  with  the  Darracq-Serpollet  Omnibus  Com- 
pany. 

A  preliminary  return  relating  to  the  potato  and  root 
crops  of  Great  Britain  for  the  present  year,  just  issued 
by  the  Board  of  Agriculture  and  Fisheries,  indicates 
that  any  shortage  in  the  cereal  crop  has  been  in  great 
measure  made  good  by  these  products.  It  is  unneces- 
sary to  give  gross  figures  here,  but  the  average  yields 
may  be  interesting.  According  to  the  calculation  of 
the  boaird,  the  average  yield  of  potatoes  per  acre  has 
this  year  t>een  6.97  tons.  This  compares  with  5.42 
tons  in  1907  and  with  5.78  tons  as  the  average  for  the 
last  ten  years.  The  crop  of  turnips  and  swedes  has 
also  been  above  the  average,  and  is  estimated  for 
Great  Britain — the  figures  all  relate  only  to  Great 
Britain — at  an  average  of  15.31  tons  per  acre  this 
season  as  against  14.13  tons  in  1907  and  an  average  of 
13.16  tons  for  the  ten  years.  The  same  result  is  shown 
in  mangolds,  which  have  yielded  an  average  of  21.01 
tons  f>er  acre  this  year  against  19.86  tons  last  year 
and  an  average  of  ig.28  tons  for  the  ten  years.  By  far 
the  largest  acreage  is  under  turnips  and  swedes,  but 
the  acreage  under  mangolds  in  England  exceeds  that 
under  potatoes.  Very  few  mangolds,  however,  are 
grown  in  Scotland. 

City  water  consumers  have  failed  altogether  to  per- 
suade the  Metropolitan  Water  Board  to  charge  a 
special  rate  on  City  property.  The  Board  has  refused, 
and  its  reasoning  appears  to  us  to  be  unassailable. 
That  there  may  be  some  hardship  in  the  pressure  of 
a  uniform  5  per  cent,  rate  upon  house  propert}'  thromgh- 
out  the  metropolis  without  regard  to  iiTdividual  cir- 
cumstances is  no  doubt  true,  but,  as  the  Board  justly 
observes,  were  exemptions  to  be  granted  in  any  one 
direction,  it  would  be  impossible  to  resist  claims  of 
a  similar  kind  put  forward  by  consumers  in  all  parts 
of  London.  On  the  average,  the  5  f>er  cent,  rate  seems 
fair.  The  City  will,  therefore,  have  to  submit  and 
pay  its  5  per  cent,  without  grumbling.  Either  that,  or 
go  to  the  expense  of  sinking  artesian  wells  in  order  to 
be  independent  of  the  Water  Board. 

The  British  Minister  at  Havana^  Mr.  A.  C.  Grant 
Duff,  has  informed  the  Foreign  Office,  according  to  a 
Diplomatic  and  Consular  report^  that  the  Cuban  budget 
for  1908-9  has  been  fixed  at  ;^6, 128, 159  of  receipts 
and  ;^'s,o59,438  in  expenses.  Both  sides  of  the  account 
display  considerable  increases  on  previous  year ;  in 
fact,  the  estimate  is  for  an  income  j£.'j20,ooo  larger 
than  that  for  the  year  ended  June  30,  1907.  The  ex- 
penditure, however,  rose  by  little  more  than  ;^20o,ooo. 
Most  of  the  income  is  derived  from  Customs,  the  in- 
ternal revenue  being  poor  as  yet.  A  good  deal  of  the 
money  seems  to  be  devoted  tO'  public  instruction,  which 
takes  ;^89i,ooo  against  little  more  than  ;^i  15,000  for 
the  permanent  army  and  ;^i75,ooo  for  prisons  ;  but 
the  rural  guardi  demands  £"812,478,  and  there  is  little 
more  than  ;^6o,ooo  left  for  agriculture.  The  estimates, 
Mr.  Grant  Duff  says,  do  not  mention  that  debt  tax 
levied  for  the  purpose  of  paying  the  interest  on  the 
debt  of  ;^7, 000,000  raised  to  pay  off  the  soldiers  of 
the  revolutionary  army.  This  tax  consists  of  a  stamp 
duty,  a  tax  on  liquors,  and  on  public  musical  enter- 
tainments, and  it  is  levied  at  the  Customs-houses  in 
the  seven  fiscal  zones  into  which  the  republic  has  been 
divided  for  the  purposes  of  this  impost.  It  appears 
that  this  tax  produced  nearly  ;^8oo,ooo  in  the  year 
ended  June  30  last.  Altogether,  the  national  debt  of 
Cuba,  including  this  loan,  seems  to  be  only  about 
;^io,  145,000,  SO'  that  there  is  considerable  room  for 
expansion. 

The  scheme  for  dealing  with  the  necessities  of  the 
Guayaquil  and  Quito  Railway,  outlined  last  week,  was 
at  once  accepted  by  the  bondholders,  and  we  trust  all 
will  now  go  well  both  for  them  and  for  Ecuador.  Mr. 
J.  P.  Cooper  made  an  admirable  speech,  judicious  in 
tone,  hopeful  in  sentiment,   and  devoid  of  any  words 


that  might  have  wounded  Ecuadorian  susceptibilities. 
His  description  of  the  country  was  quite  fascinating, 
and  there  cannot  be  the  least  question  that  wealth  of 
many  kinds  lies  ready  to  be  developed  in  all  these 
Central  American  States,  and  not  least  in  Ecuador. 

No  recent  incident  in  the  financial  relations  between 
England  and  the  United  States  has  l>een  more  disgust- 
ing in  all  aspects  than  the  failure  of  the  Pillsbury- 
\Vashburn  Company.  By  it  the  English  shareholders 
have  been  robbed  of  at  least  ;^r57o,ooo,  besides  divi- 
dends defaulted  on,  and  the  more  the  story  of  the 
failure  is  gone  into  the  uglier  it  looks.  No  wonder 
many  shareholders  are  reluctant  to  entertain  the  pro- 
posal to  lease  the  English  interests  to  an  American 
"  operating  "  company  for  a  rent  of  ;^20,ooo  per 
annum.  But,  as  Mr.  Paine  said  at  Thursday's  meet- 
ing, the  English  company  is  the  "under  dog  "  in  the 
scrimmage,  and  must  accept  its  fate.  Much  was  said 
about  the  other  assets,  the  ^80,000  per  annum  to  come 
from  the  water  power  owned,  or  part  owned,  by  the 
company,  and  the  chance  of  profit  from  its  share  in 
grain  elevators  ;  but  the  fact  remains  that  the  Ameri- 
can board  has  supinely  allowed  the  English  company 
to  be  robI>ed,  and  that  its  debenture  charges,  amount- 
ing to  about  ;£!^8o,c>oo,  are  only  conjecturally  covered 
by  the  proposed  rent  and  these  other  gains.  Assume 
all  to  turn  out  as  alleged,  and  there  would  only  be 
enough  left  tO'  give  the  8  per  cent,  preference  share- 
holders 5  per  cent.  In  cases  of  this  kind,  though  the 
wise  man  will  prepare  for  further  disappointments,  we 
never  did  believe  in  this  Pillsbury-Washburn  Com- 
pany, and  it  has  abundantly  justified  oiir  scepticism.  It 
will  continue  to  do,  that  we  have  no  doubt. 


Continental   Memoranda. 

That  political  bugbears  have  become  for  the  present 
less  terrifying  is  demonstrated  by  the  fact  that  more 
than  once  this  week  the  dominant  force  on  the  Paris 
Bourse  has  been  supplied  by  the  gamble  in  Rio  Tmto 
shares,  the  drilled  movements  in  which  gave  the  tone 
to  the  whole  market.  Politics,  however,  are  not  alto- 
gether obliterated  as  an  influence,  and  the  Balkan 
spectre  continually  emerges  to  frighten  the  timid, 
although  few  people  believe  that  Servia  and  Monte- 
negro will  attempt  to  fight  Austria.  They  are  as  scepti- 
cal upon  that  point  as  on  the  terror-stricken  divaga- 
tions of  poor  old  Lord  Roberts  about  a  German  in- 
vasion of  England.  The  old  man,  it  is  said,  evidently 
needs  a  "  Chancellor  "  of  some  sort  to  take  care  of 
him.  Thanks  to  the  still  overshadowing  influence  of 
politics  in  the  Near  East,  and  to  the  approach  of  the 
end  of  the  year,  there  has  been  singularly  little  in  the 
way  of  incident  on  any  Continental  bourse  during  the 
week  now  closing.  Perhaps  the  most  significant  events 
are,  first,  the  disturbance  caused  by  the  spreading  boy- 
cott of  Austrian  goods  by  the  Turkish  population.  At 
first  this  boycott  was  confined  tO'  Salonika  and  Con- 
stantinople, with  perhaps  one  or  two  other  places,  but  it 
is  now  spreading  all  over  the  country,  and  is  so  resolute 
that  Turkish  merchants  are  l>eing  sometimes  coerced 
into  refusing  payment  for  goods  actually  obtained. 
Orders  that  have  been  placed  and  not  executed  are 
summarily  cancelled.  Thus  the  hardware,  cigarette 
paper,  and  matches  which  have  always  come  from 
Austria  do  not  now  reach  their  destinations,  and  French 
producers  are  waking  up  to  the  chance  of  jumping  in 
to  fill  the  gap.  The  other  event  which  may  also  come 
to  be  most  important  is  the  definite  founding  of  the 
new  National  Turkish  Bank.  This  enterprise  was  men- 
tioned by  us  last  week,  but  we  then  gave  the  capital 
as  only  ;^50o,oo6,  being  inclined  to  doubt  the  larger 
figure  of  ;^"3, 000,000  which  was  also  mentioned.  It  is 
now,  however,  authoritatively  stated  that  the  new  bank, 
which  is  to  be  modelled  on  the  Egyptian  Agricultural 
Bank,  is  toi  have  a  capital  of  ;^3,ooo,ooo  to  begin  with, 
with  power  toi  increase  up  to  ^tio,ooo,ooo.  No  further 
details  are  as  yet  forthcoming  as  to  the  form  this 
capital  may  take,  but  presumably  the  bank  will  issue  so 
much  share  capital,  and  provide  the  further  funds  by  the 
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mission  of  obligations.      It  is  to  be  a  mortgage  and 

■and  bank,  and  will  lend  its  resources  at  7  per  cent., 

s  against  9  per  cent.,  now  the  current  or  legal  rate 

jin  Turkey.     As  we  said  before,  all  that  is  required  for 

uccess  in  this  undertaking  is  good  government. 

As   illustrating   iIk-  dilTiculties    under   which    French 

murcanlile  shipping  companies  work,  some  interesting 

figures    have   apjX'ared    regarding   the    results    to  that 

leading  company,  Lcs  Chcirgeurs-Iicunis.   We  have  not 

pace  to  go  into  details,  but  the  significant  fact  lies  in 

his,    thai   while   the   gross   receipts    of   this   company 

have  risen  from  ;^'76i,ooo  in  1901-2  to  ;^"i,378,ooo  for 

its  last  business  year,  there  has  been  no  corresponding 

ncrease  in   the  nett  profits  because  within  the   same 

riod   of  time  the  ratio  of  working  expenses   to  re- 

ipts  has  risen  from  little  more  than  86  per  cent,   to 

upwards    of   90   per   cent.       Tims    in    1901-2    the    nett 

profits  came  to  ^"104,400,   and  in  the  past  year  they 

I  reached  little  more  than  ;£,'i34,ooo,  or  an  increase  of 
less  than  20  against  the  increase  of  90  per  cent,  in  the 
pross  receipts.      Had  it  not  been  for  the  praiseworthy 
manner  in  which  the  value  of  the  fleet  has  been  written 
down,  the  company  would  have  been  in  a  worse  posi- 
tion than  it  is.     And  prospects  are  not  very  brilliant. 
An  Argentine  loan,   the  5  per  cent,   interior  loan  of 
^        1905,  which  has  been  quoted  for  some  time  in  Hamburg 
and  Antwerp,   and  is  being  hawked  over  the   French 
l^^ountry  districts,  is  now  to  be  introduced  to  the  Paris 
I^Hnarket,  and  the  price  asked  is  92J  per  cent.     A  new 
'       loan  for  the  City  of  Buenos  Ayres  has  also  made  its 
appearance   in    Herlin,    the   Disconto   Gesellschaft   and 
the  Deutsche   Hank  having  taken  over  an  amount  of 
$2,000,000   paper   from    Ernesto  Tornquist   and   Com- 
pany.   The  proceeds  of  this  loan  will  be  utilised  to  build 
workmen's  dwellings,  and  the  charges  involved  will  be 
met  in  Europe  at  an  exchange  of  M.  1.90  per  Argentine 

B paper  dollar. 
!     Intermediate  reports  about  the  business  for  the  first 
jhalf  of  the  current  year  are  being  issued  by  or  on  behalf 
of  all  the  leading  German  banks,  and  almost  without 
exception    they   claim    that   business   has    been   better. 
Dividends  at  least  as  good  as  last  year's  are  predicted, 
and  in  spite  of  drawbacks,  losses  or  lock-ups,  the  assur- 
ance is  given  that  substantial  progress  has  been  made. 
'ITie  Dresdner  liank,  for  instance,  says  that  the  amount 
written  off  last  year  in  connection  with   Hamburg  will 
be  sullicient   to  cover  everything,   and   the  assets   are 
_^niuch  more  realisable  now  than  they  were  then.    ITiere 
iHis  but  one  jarring  note,  the  Bonn  Bank  fiir  Handel  und 
I^BCrewerbe    has  been  compelled  to  close  its  doors.     The 
I^Busual  cause  is  assigned — over  advances  on  inadequate 
l^fcecurity.     One  contractor,  it  seems,  had  lx;en  granted 
IHan  advance  equal  to  the  whole  amount  of  the  company's 
•     paid-up  capital,  which  is  only  ;£^i50,ooo.      Other  Rhine 
banks  will  probably  intervene    and  smother  the  scandal, 
nd  it  is  not  of  much  interest  to  readers  here. 

French   commerce    for   the    first   ten   months  of   the 
resent  year  does  not  present  any  more  pleasant  aspect 
an  our  own.      Imports  have  fallen  off  by  ;£r4, 370,000 
nd  exports  by  ;£i' 12,056,000,   the  decrease  in  exports 
ing  almost  entirely  attributable  to  the  smaller  con- 
ignmcnts  of  French  manufactured  goods.     These  fell 
'ff  by  ^^11,200,000,   and   in   view  of  the  growing  ex- 
penditure of  the  Government  the  sooner  business  begins 
to  recover  the  better. 

A  group  of  French  financiers  is  endeavouring  to 
obtain  the  monopoly  for  a  service  of  public  motors  in 
Constantinople  and  neighlviurhixid. 

From  Amsterdam  the  news  comes  that  speculators 
there  in  American  Railroad  securities  have  taken  ad- 
vantage of  the  spurt  on  Wall  Street  to  realise.  It  is 
estimated  in  spite  of  this  that  large  amounts  of  Steel 
common,  Eric  and  Southern  Railway  shares  have  been 
supplied  by  VV'all  Street  to  foreign  countries  since  the 
Election,  and  there  can  be  no  doubt  that  the  principal 
object  of  the  great  display  made  in  New  York  has  been 
to  place  paper  of  all  kinds  on  European  markets. 

There  is  nothing  very  definite  alxiut  that  Russian 
loan  this  week,  but  the  St.  Petersburg  correspondent  of 
the  Morning  Post  states  that  a  Bill  to  provide  for  the 


raising  of  ;^45,ooo,ooo  has  been  laid  before  the  Duma. 
That  little  sum  will  not  fully  meet  the  case. 

An  English  syndicate  is  said  to  have  offered 
27,000,000  niubles  to  be  allowed  to  take  over  the 
Petersburg  tramways,  and  it  is  thought  probable  that 
the  municipality  will  accept  the  offer. 

With  regard  to  the  relative  popular  interest  in  Rente 
Fran(;:aisc  and  English  Consols  compared,  Mr.  Lloyd 
George  gave  the  following  statistics  in  answer  to  a 
question  in  the  Hmise — the  figures  refer  to  December 
31,  1907: — Rente  Franijaise. — Number  of  accounts 
opened,  4,631,857  ;  average  holding,  4,790  francs. 
English  Consols  and  the  books  of  the  Bank  of  England 
and  of  Ireland  at  the  end  of  March. — Number  of 
accounts,  144,398  ;  average  holding,  £2„G&j^.  There 
were  also  110,714  certificates,  representing 
;^47,694,6oo,  in  Consols,  the  average  per  certificate 
Ijeing  ;^430. 


PUBLIC  incomf:   and   expenditure. 

Tlie   following    are    the   receipts   into  and   issues    out   of    the 
Exchequer  between  April  1.  1908,  and  November  21,  1908: — 
Revenue  and  other  Receipts. 


Balances,  April  i : 
Bank  of  Ensland 
Bank  of  Ireland.. 


Retknub. 


Ctistoms   

Excise   

E'^lale,  &c.,  Duties 

StHHips 

f.^nd  Tax 

House  DiMy 

Properly  and  Income  Tax. 

Post  Office   

Crown  Lands 

Receipts    from     Snez     Canal 

Shares  and  Sun<lry  Loans. . 

Miscellaneous 


I  lotal  Keeeipis  .  Toul  Keceipss 

Efllmale      |    Into  the  Ex-    |    Into  the  Ex- 

for  the  Year.  |  chequer  from   j  chequer  froin 

1908-1909.       j  April  1, 1908. 10    Ai>nl  i,  1907,  to 

I  Nov.  at,  1908.  !    Not,  tj  1907. 


39,300,000 

33,500.000 

19,300.000 

8,080,000 

700.000 

1,900,000 

33,000,000 

M,77o.ooo 

330,000 

1,170,000 
a,ooo,ooo 


■3<,35o.ooo 


Revenue  

Total,  tncludInK  balance. 

Otmer  RrcHiPTs. 

Repayment  of  Advanrps  for  Bullion , 

For  Treasury  Hills  (neit  amount) , 

I'nder  Telejjraph  Acts.  1892(0  1907 

Un'ier  Naval  Woiks  Acts.  1895  to  1905 

Under  Military  W.  rksAcis,  1897  to  1901    

Under  Public  Buildint^s  Expenses  Act,  1903 
Under  Public  Offices  Site  (Dublin)  Act,  1903 

Temporary  Advances.  Deficiency    _, 

Temporary  Advances,  Ways  and   Means  (lO' 
eluding  £6,000,000  Treasarjr  Bills) 


Total 


7.7«3.'«i 
"•>35,«4i 


8,918,962 


18,437,000 
22,139,000 
10.938,000 
4,766,000 

330,oco 

6,360,000 

13.440,000 

283,000 

610,930 
1.34<r4>9 


_78.887,359_ 
87,806,321 

70,000 

2,300,000 

700,000 

390*00 

1)0,000 

50,000 

xo,ooo 

1,700,000 

7,300,000 


101,076.321 


5.S>7.7»i 
1,124,702 


6>9!'.4>3 


21,333.000 

23.179/XI0 

12,203.000 

3,219,000 

400,000 

6,706,000 

13,440,000 

280,000 

688,300 
1.356,083 


84.1106.383 


91,7)9,006 

1,130.000 

3.000.000 

170,000 

230,000 

80,000 

3,000.000 


KXFKHI>ITU«K   AND  OTHEK    l>SUKN. 


lOt.3gy.OO6 


Estimate  for  tht 
Yiar  1908-1909 

(IncludinK 

Supplementary 

Estimates). 


FXPRNDITURK. 

National  Debt  Services 

Ot'ter      Coiisolidaied       Fimd 

Servic-  8    

Payments  to   Local  Taxation 

Arconnts,  &c 

Snppiy  Services 


Expenditure 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  ijayments 

from 

April  I,  igoS,  to 

Nov.  21,  1908. 


„  c 

28,000,000 

1,685,000 

11,290,000 
113,311,000 


'M.4»7,ooo 


Othrk  Issues. 
For  Advances  (or  Uiiilion  .... 
For     Advances    lor    Interest      on    Exchequei 

llonds     iiiuler    the     Capital    Expenditure 

(Money)  Act,  1904 


U  nder  Teleeraph  Acts,  1S92  to  1907 

Under  Naval  Works  Acts,  t^5  to  1905 

Under  MtlitMrv  Works  Acts,  189710  1901 

Under  I'ub-ic  Buildings  Exiieiises  Act,  1903.... 
Under  Public  Otfices  Sue  iDublmi  Act,  1903  .. 
Under  Cutiard  Agivetncnt  iMoney)  Act,  1904.. 

Surplus  Revenue  applied  to  reduce  deb4 

DcfiGiencv  Advances  repaid  

Ways  and  Means  Advance*  repaid ■■ 


Balances  In  Bxcbeqaec:- 

Bank  of  Uni{land    

Bank  of  Ireland 


1908. 
Nov.  ti. 

i 
4.49*.  SM 

S73.572 


1907. 
No».  «s. 

3.o&,033 
7«1.4»J 


Tout 


Yotallsne* 
out  of  the  Ex- 
chequer to 
meet  payinaats 

from 
April  I,  1907,  Co 
Nov.  23,  1907, 


c 

■S.i99.]'9 

«. 078,739 

3,8tH.904 
66.988,073 

09.071^] 


■33.000 
TOk  ,000 
617,000 
IW.000 
07 .000 
10,000 

i,6oo.cao 
1,700.000 
1,300,000 


96,010,233 
S.a66.<M 


iot,o7<,)ti 


t 
tS.606.0S7 

•.073.J7S 

5,9»9.»« 
«J.>04.»» 


S7.774.*!* 


IJSAOO 

670,000 

1)0.000 

•31,000 

«77.tj4 
3^00^000 
3,000,000 


97.}*lr4K 
J.W}.S*o 


lOIJIfcO* 


Mem.— Tieasury  ttills  uuuiauuiuic  on  Nov.  it,  iguo,  £so,)oOkoaa> 
Treasury.  Nov.  24,  igo8 


The  British  Electric  Traction  and  other  companies  constituting 
the  British  Electrical  Federation  have  removed  to  Electrical 
Federation  Offices,  at  the  comer  of  Kingsway  and  Holbom, 
London,  W.C. 
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The  Week    in    Mines. 


The  Kaffir  Circus. 

A  very  quiet  and  uninteresting'  \veel<  has  laeen  passed 
in  the  Kaffir  Circus,  and  dealers  were  quite  thankful 
that  the  settlement  business  had  to  be  arranged,  as  it 
served  to  relieve  the  monotony  of  idle  hours.  Opera- 
tions during  the  fortnight  were  on  a  very  limited  scale, 
and  although  money  from  the  banks  was  dearer,  carry- 
over facilities  were  freely  offered  at  rates  only  slightly 
higher  than  last  time.  The  contango  arrangements 
presented  no  difliculties  whatever.  As  a  rule  changes 
on  the  account  were  insignificant,  the  chief  exceptions 
being  the  number  of  Rhodesian  sliares  which  suddenly 
came  into  favour  and  showed  substantial  gains,  and 
Diamond  shares,  which  were  rather  heavily  lower.  The 
market  was  rather  in  the  dumps  at  the  end  of  last 
week  and  the  beginning  of  this  owing  to  sales  against 
unexercised  options,  the  favourable  effect  produced  by 
the  latest  news  regarding  the  New  Modder  strike 
quickly  wearing  off.  Practically  the  only  exception 
to  the  all  round  dulness  was  Simmer  Deeps,  which  had 
a  smart  jump  on  talk  of  good  developments,  a  buyer 
coming  along  for  several  thousand  shares.  The  Cape 
is  said  to  have  been  selling  with  some  liberality  during 
the  past  few  days,  and  it  is  conjectured  that  the  South 
African  banks  are  disposed  to  call  in  funds  as  the  end 
of  the  year  draws  near.  But  the  market  leaders  are 
determined  that  no  serious  set-back  in  prices  shall 
occur,  because  while  no  particular  revival  in  business  is 
looked  for  during  the  remaining  weeks  of  the  present 
year  it  will  not  be  the  fault  of  the  big  people  if  the 
market  does  not  go  with  a  bang  as  soon  as  the  public 
has  got  over  its  Christmas  frolic  and  forgotten  how 
much  it  has  cost.  It  is  quite  likely  that  the  shops  and 
finance  houses  desire  to  keep  prices  back  for  a  little 
while  as  a  rare  lot  of  option  money  has  been  given  for 
the  call  of  shares  to  the  end  of  the  year,  and  it  will  be 
quite  time  for  prices  to  go  forward  when  that  has  all 
been  scooped  in.  Paris  gave  a  little  support  at  one 
time,  and  for  an  hour  or  so  appearances  pointed  to 
slightly  greater  activity,  but  another  political  .scare  was 
engineered  to  give  the  Bulls  a  fright,  and  the  market 
soon  began  to  look  miserable  again.  . 

Land,  Rhooesians    and  Diamonds. 

The  Land  and  Finance  things  moved  very  narrowly, 
and  nothing  of  the  slightest  interest  developed  except 
the  continued  weakness  of  Oceanas  ;  but  Rhodesians 
have  attracted  some  attention.  Tanganyikas  and  the 
Rhodesian  copper  shares  were  pushed  up  on  a  statement 
from  Brussels  that  financial  arrangements  have  been 
cornpleted  for  the  extension  of  the  railway  to  Katanga. 
It  is.  said  that  details  of  the  agreement  will  be  an- 
nounced immediately.  Chartered  shares  rallied  for 
a  lime,  and  the  Banket  things  advanced  on  the  state- 
ment that  the  Eldorado  Company  will  announce  its  first 
dividend  next  month.  Giants  and  Enterprise  maintain 
their  inflated  prices,  but  it  is  not  probable  that  the 
public  has  been  drawn  into  the  gamble  in  these  shares. 
Lessons  of  the  past  have  been  too  bitter.  The  Dia- 
mond share  market  has  been  quiet,  and  the  principal 
issues  show  little  change  on  balance,  -and  the  latest 
Bear  articles  in  the  Financial  Nc-jjs  seem  to  have  been 
without  much  effect.  The  Premier  Company  is  said  to 
have  disposed  of  ;^25o,ooo  worth  of  stones. 
^^'est  Africans  and  Australians. 

In  the  Jungle  assortment  the  Nigeria  things  have 
had  the  play  almost  entirely  to  themselves,  and  both 
Bitumens  and  Investments,  fluctuated  somewhat 
widely,  and  there  was  a  bit  of'  a  run  on  French  Petro- 
leums, putting  the  shares  to  higher  prices.  Gold  shares 
were  sixpence  or  a  shilling  better  in  a  number  of  in- 
stances, but  trading  was  very  narrow,  and  confined 
to  professionals.  Among  West  Australians  Lake 
Views  had  a  good  rise  on  development  news,  ore 
valued  at  85s.  per  ton  having  been  struck  at  the  1,900 
ft.  level.  The  small-priced  shares  were  irregular,  and 
on  the  whole  the  market  got  very  little  benefit  from 


the  collapse  of  the  woodcutters'  strike,  largely  because 
it  was  never  expected  to  develop  seriously.  Broken 
Hills  were  dull  for  a  day  or  two,  but  afterwards  showed 
a  better  tendency.  The  wages  question  seems  likely  to 
cause  trouble,  as  there  is  disagreement  among  the 
companies.  The  Broken  Hill  Proprietary  is  said  to 
be  against  a  reduction  in  wages,  which  the  oilier  com- 
panies favour.  The  Broken  ITill  South  Blocks  will 
probably  keep  clear  of  the  dispute,  as  the  company  has 
agreed  not  to  reduce  wages  provided  the  men  ''^i  n  ' 
ask  for  an  increase. 

Copper,  Tin  and  Miscellaneous. 
The  market  for  copper  metal  is  in  a  very  uncertain 
state,  and  the  share  prices  have  been  largely  affected 
by  the  fluctuations,  but  the  Yankee  play  has  also  had 
an  influence.  Early  weakness  in  copper  gave  place  to 
firmness,  and  the  price  was  run  up  rapidly,  with  the  re- 
sult that  Tintos,  which  had  been  down  to  73!,  were 
swung  up  to  76J.  The  rapid  rise  led  to  reaction,  and 
the  shares  were  knocked  below  75,  Paris  coming  in  a 
free  seller,  due,  it  was  said,  to  adverse  political  nev.s. 
The  smaller  shares  hung  on  the  heels  of  Rio  Tintos. 
and  there  were  some  biggish  rises  at  one  time,  but  top 
prices  were  rarely  maintained.  Mount  Elliotts  de- 
veloped some  weakness,  but  Great  Cobars  kept  up 
well.  Tin  went  down  and  then  up,  but  the  movements 
were  too  rapid  for  the  market  to  follow,  and  prices 
of  shares  moved  against  the  metal.  Among  Miscel- 
laneous shares  Camp  Birds  were  put  up  to  i8s. ,  while 
the  Mexican  things  inclined  to  dulne.ss.  Indian  firmed 
up,  and  New  Zealands  were  steady  as  a  rule. 


MINING     NEWS. 

*^* Frank  and  unbiassed  ansivers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Seition  and  enclose  One 
Shilling  for  each  question  aslicd.  No  buc^^ec  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultine 
the  Investors'  Review. 
Rhodesi.w  Mine  Crushings. — The  following  table  gives  the 
total   monthly  returns  for  1908  and  the  previous  two  years  :— 


January 

Februaiy  . . 
March    .  ■. . . 

April  

May    

June    

July 

August 

September 
October. . . . 
November 
December. . 


Totals 1,965,101 


1906, 


£ 
155,337 

I37,5'5l 
160.722 
157,108 
l6<;,2l8 
170,083 

■73.3>3 
179,000 

173-973 
161,360 
175,656 
•71,770 


1907. 


£ 
168,240 

145,397 
■  67.424 
175.210 
189,216 
192,506 
191,681 
192,106 
192,1^6 
191 473 
183,058 
190,383 

2,178,885 


1908. 


t 

19-),5S.) 
191,6,= 
2oo,Cl^ 
212,93.', 
223-86; 
22-;  ,920 
228,151 
230,-92 
204,262 
a35,4f<<' 


The  output  of  other  minerals  for  the  month  was  silver  24,615  o/.s., 
lead  85  tons,  coal  10,312  tons,  copper  9  tons,  chrome  ore  386  tons, 
wolframite  7  tons. 

NouKSE   Mines. — Progress   was   the   order   for  this  conipanv 
during   the  year   to   July    31    last,    and    the    tonnage  milled   of 
401,197  was  41,047  larger  than  in  the  previous  twelve  months 
the  stamps   in  operation  being  180.     Yield   from  the  mil!  was 
104,633  ozs.  and  399,244  tons  treated  by  cyanide  gave  52,80,6  czs. 
making  a  total   production  of  157,530  ozs.  valued  at'^66i.;3*! 
being  at  the  rate  of  ;^i  12s.  ii.732d.  per  ton.     This  is  a  re 
tion  of  2S.  5.i8id.,  but  the  working  costs  of  ;f43i,39o  repress 
only  £1    IS.  6.o6j2d.  per  ton   or  a  decrease  of  2s.    j.zoyd.. 
that  the  profit    of  lis.   5.67od.   was  the    merest  fraction    btf 
Halance    on    working    came    to    ;^23o,i38    and    after    inch; 
;f 41,426  brought  forward  and  a  few  thousands  for  interest.  .      , 
and  providing  for  adjustments  in  connection  with  the  exch;, 
of    shares   in    the    labour    associations,    the    sum    availab' 
^275,267.      Capital     expenditure     of     various     kinds     ab?    . 
^^45,840,  Transvaal    Government  taxes  amount  to  ;f  16,297 
/.'i68,75o  was  required  for  two  dividends  of  12^   per  cent., 
balance  carried  forward   being   ^'43,959.     Ore  reserves  at 
close   of  the  year  were  1,507,081   tons  worth  7.7  dwts.    anc' 
quantity  is   larger  b}'   391,030  tons,   but  the  value   is  0.6   ' 
lower.     The  increase  is   principally  due  to   the  lowering  o: 
pay  limit  from  5.3  dwts.  to  4.7  dwts.,  meaning  that  315,690 
hitherto  included  in   the   unpayable   tonnage    can   now   be 
eluded    in    the    payable    reserves.      The    accumulation    of 
grade  stuff  is  724,819  tons  worth  3.25  dwts.     The  company 
holds  7,763  City  Deeps  in  exchange  for  its  holding  of  WoU. 
Deeps. 

Jumpers  Gold  Mining. — The  chief  interest  in  this  compa 
report  for  the  year  to  July  31  last  lies  in  the  definite  state; 
that  the  property  will  be  worked  out  b}'  March,  iqog.     The  esti 
mate  cf  ore  remaining  in  the  mine  at  the  close  of  the  finanoia 
3'ear   was  60,968  nett   milling  tons,   in  addition   to    which   3 
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tons  would  comejrom  the  waste  dump.     Hopes  had  been  enter- 
tained at  one  time  that  the  new  south   reef  would  yield  more 
payable  ore,  but  although  crosscuts  have  tested  its  value  in  the 
pyritic  zone,  it  has  so  far  been  found  unpayable.     Work  is  still 
in  progress,  but  prospects  are  not  considered  hopeful.     Hy  run- 
ning 50  or  perhaps  60    stamps   out  of    the   mill    of   loo,   this 
quantity  is  expected  to  last  until  February  or  March  next.     In 
addition  the  company  pos.sesses  about  100,000  tons  of  accumu- 
lated slimes,  and  these  should  produce  about  4s.  6d.  per  ton  in 
another  year  or  perhaps  15  months.     Hut  it  is  not  intended  that 
;.  the  company's  exi.stence  should  come  to  an  end  when  its  own 
claims  arc  worked  out,  and,  as  we  described  in  a  recent  issue, 
it  intends   to  use   part   of  its  resources  in  financing  the  reor- 
ganised and  amalgamated  Chimes  West  and  Henoni  companies, 
vhich,   as  is  known,  aro  contiguous  to  the  New  Kleinfontein. 
There  is  also  the  holding  of  25,100  shares  in  the  Jumpers  Deep, 
valued   in   the   balance-sheet   much   below   their  market   price. 
'Ihus  the  company  is  a  long  way  from  being  dead  yet,  and  the 
directors  are  clearly  hopeful  that  the  steps  they  have  taken  will 
tnable  them  to  pay  dividends  on  the  company's   happily  small 
capital  for  many  years  to  come.     Ore  crushed  during  the  period 
ti]ider  review  was  114,833  tons,  which  yielded  36,452  oza.,  while 
80,860  tons  of  sands  gave  14,081  ozs.  and  34,467  tons  of  slimes 
3,692   ozs.,   making   a  total  of   54,225  ozs.,   worth  ;f243,445  or 
[.2     2S.      4.798d.     per     ton.        Kxpenses      were      ^^192,005      or 
(i   13s.   5.288d.  per  ton,  and  the   working  profit   was  ;fsi,44o, 
cing  8s.  ii.5iod.  per  ton,  a  drop  of  2s.  9.8S6d.  compared  with 
the   previous   year.      Halance  brought  forward  and  other  items 
Increased  the  revenue  to  £$7,772,  and  from  this  the  directors 
unid  two  dividends  of  20  and  10  per  cent,  respectively,  absorb- 
",?  £3°,°oo-     I'rofit  tax  was  ;£,5,792,  and  ;^3,o85  went  in  other 
directions,  leaving  ^f  18,295  'o  ^^  carried  forward.     Nothing  has 
been   written   off   the  plant  and  machinery,  as  it  is  quite  im- 
:p ossible  to  write  down  to  a  realisable  point  by  the  time  crushing 
operations  are  discontinued. 

l.ANGi.AAGi  K  Dkki'.-    This  prominent  Wernher,  Heit  company 
ei'.tered  tho  dividend-paying  stage  during  the  year  ended  July  31 
ilast  and  in  the  future  should  be  an  important  contributor  to  the 
[ever-swelling    amount    of    Kand    mining    dividends.     The    full 
bquipment  of  200  stamps   ran    throughout    the    twelve  months 
and  the  tonnage  milled  came  to  406,762,  an  increase  on  the  year 
'  77,267  tons.     Yield  from  the  mill  was  97,457  ozs.  and  406,511 
ns  treated   by  cyanide  gave  39,701    ozs.   making   a   total   pro- 
uction  of  137,158  ozs.  valued  at  i^576,647  or  £1  8s.  4.236d.  per 
m,  a  decrease  of   is.   4.435d.     Working  costs  were  ^409,382, 
eing  at  the  rate  of  £i    os.    i.545d.    per   ton,   a  reduction  of 
a.  io.504d.,  so  that  the  working  profit  of  8s.  2.69id.  showed  an 
important  gain.     The  actual   amount   was  ^^167,265,  and  after 
making  certain   adjustments   and   adding   ^^20,522    brought    for- 
ward there  is  ^^187, 755  for  disposal.     The  dividends  declared 
aggregated  17J4  per  cent,  and  absorbed  ;Ci40,ooo,  while  ;£i4,683 
went  in  Transvaal  Government  taxes  and  £2(),g6i  is  carried  for- 
ward.    It    may   be   mentioned  that    the   profit   was   larger   bv 
£$6.$So,  and  the  directors  look  forward  to  a  further  reduction 
in  the  working  costs.     This,  of  course,  has  a  material  influence 
n   the  ore  reserves   and    shareholders   will  observe  with   satis- 
ction  that  last  year  the  unpayable  ore  reckoned  over  the  total 
uaiitities  exposed   was  reduced   from   i8;^   per  cent,   to    125^. 
n   other  words   the   lowering  of   costs   brought   the   ore    con- 
nts  of  about  11  claims  within  the  range  of  profitable  mining. 
itxpenditurR  per  ton  has  recently  been  in  the  nei-^hbourhood  of 
17s.     Ore  reserves  at  the  end  of  th»  financial  year  were  1,135,500 
tons  averaging  6  dwts.  per  ton,  an  excess  in  quantity  over  the 
previous  year  of  307,772  tons  and  a  reduction  in  grade  of  0.6  dwt. 
'I'he  additional  amor.nt   includes    182,745  tons  transferred   from 
the  unpayable  tonnage  developed  which  has  now  become  pay- 
.nble  owing  to  the  drop  in    costs.     The  low-grade'  ore   is   now 
.U4.^o8  tons  worth  3.19  dwts.     At  the  annual  meeting  held  in 
Johannesburg  in  October   tho  chairman  threw  out  hints  of   a 
possible  combination  of  interests  in  which  the  company  would 
be  included.     Vp  to  the   present  the  matter  had  not  proceeded 
beyond   an   exchange  of    views,   but    the   chairman   considered 
himself  justified  in  saying  that  if  carried  through  the  proposal 
~ould  create  the  largest  individual  gold-producer  on  the  fields. 
Gi,KN  Deep. — In  a  general  way  the  annual  statement  of  this 
ndertaking  shows  a   fairly  satisfactory  position,   but  the  de- 
'elopnient  o[)erations  were  not  all  that  could  have  been  desired, 
,d  the  general  maijagcr  points  out  that  the  work  in  the  lower 
rts  of   the   mine   has  continued    in   the  disturbed    formation 
ntioned  in  previous  reports.     As  a'  result  the  year's  work  has 
ided  towards  a  lower  grade  of  ore,  but  the  position  is  con- 
dered   promising  taking   into  account  the  favourable  outlook 
in  tho  main  reef  leader  and  bastard  formation  and  a  probable 
reduction  in  the  costs  of  working.     Ore  reserves  developed  at  the 
close  of  the  year  were  calculated  at  536,06(1  tons,  an  increase  of 
08,516  tons,  but  the  grade  is  lower  by  0.6  dwt.  at  6.7  dwts.    The 
accumulation  of  low-grade  ore  is  reckoned  at  376,411  tons  of  an 
average  value  of  3.6  dwts.     The  company  lost  all  its  Chinese 
labourers  during  the  year,  and  their  substitution  by  inexperi- 
enced natives    was  a  serious    handicap.     Stamps    in    operation 
number    100,  and  the  ore  crvished    was    243,4(10    tons    vieldin? 
54,(>S3  ozs.,  while  ?3'6'3  ozs.  came  from  the  treatment  of  241,575 
tons  by  the  cyanide  plant.     All  told  the  production  was  8S,2i)7 
ozs,  valued  at  /"37i,043,  being  ;^i  los.  5,7a5d,,  a  drop  of  o^oid,, 
but  tho  working  costs  of  jfa57,3io  or  £t  is,  i.63id,  per  ton  were 
i.7o5d,  per  ton  heavier,   for  which  the  Chinese  repatriation  is 
blamed.        Working  profit  was  ..{.113,723,   being  9s,   4.o94d.   per 
ton,   and     against    /i,74;     received     for     interest,   /"i,43X   was 
debited  in  connection  with  exchange    of    shares    in    the    labour 
'pencieo.     Sum    from    previous    account  was  /'ao.dSi,  makini; 
,*34."!-},  cut  of  which  two  divid.nJs  of  7J,  pr  c.-nt,  akcrb.-d 
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£i)o,ooo,  profits  tax  was  £io,i&7  and  ;f4,ia6  was  expended  on 
capital  account,  leaving  ;i'3o,3oi  to  go  forward.  .Since  the  clr** 
of  the  year  working  costs  have  been  considerably  reduced,  and 
thanks  to  this  and  a  large  quantity  of  ore  dealt  with  the  moatlily 
profit  has  shown  a  substantial  increase. 

Iamatixa  Dkvki.oI'Mknt,— This  company's  affairs  hare  bgen 
rather  prominent  lately,  and  at  one  time  the  informatlon'to 
hand  was  calculated  to  cause  some  anxiety,  but  recent  news  has 
been  more  reassuring,  and  a  circular  now  issued  to  this  share- 
holders  is  couched  in  very  confident  languaee.  It  is  a  very 
important  communication,  as  it  contains  financial  proposals  of  a 
far-reaching  nature.  The  directors  lead  off  by  saying  that  the 
time  when  the  company  will  be  earning  large  profits  and  payinv 
dividends  is  drawing  near,  and  the  question  of  the  liabili- 
ties under  which  it  stands  must  be  seriously  considered. 
The  company  owes  money  to  the  International  Copper 
Company,  and  has  certain  liabilities  in  connection  with  an 
issue  of  income  bonds.  In  order  to  clear  all  these  away  it  is 
proposed  to  increase  the  capital  by  ;f3oo,ooo  in  £1  shares,  of 
which  25o,(xx)  will  be  immediately  issued  and  50,000  held  in 
reserve  to  be  under  option.  Of  the  350,000  shares  100,000  will 
be  issued  to  the  holtiers  of  income  bonds  in  discharge  of  the 
company's  bonus  obligations,  the  holder  of  each  bond  to  receive 
20  fully-paid  £1  shares.  There  being  5,000  bonds  this  will  take 
100,000  shares,  and  leave  150,000.  These  have  been  underwritten 
by  the  International  (Copper  Company  for  an  unmentioned  com- 
mission, and  the  call  at  par  until  December  31,  1909,  of  the 
50,000  shares  held  in  reserve.  This  seems  to  be  a  rather  good 
thing  for  the  International,  as  it  takes  90,000  of  the  shares  so 
underwritten  in  discharge  of  the  amount  of  £iyo,ooo  owing  it  br 
the  Kamatina.  The  remaining  6o,ocx>  shares  have  been  snlj- 
underwritten,  and  will  be  offered  to  the  shareholders  at  par 
fro  rata  to  their  holdings.  When  increased  the  capital  of  the 
company  will  be  ^'700,000  or  less  than  two  years'  profits  after 
the  erection  of  the  second  smelter,  so  the  directors  calculate. 
I'rofit  in  sight  is  estimated  at  /Soo.ooo,  but  judging  from  the 
price  of  the  shares  it  would  .seem  that  the  market  is  strangely 
indifferent  to  all  this  potential  wealth. 

Tati  Concessions. — It  is  not  a  very  encouraging  story  that 
the  directors  relate  in  the  report  for  the  year  to  June  30,  1908, 
and  the  position  from  the  dividend  point  of  view  could  hardly 
be  worse.  •  Some  items  of  revenue  went  up  during  the  twelve 
months  and  others  went  down,  the  total  under  all  heads  being 
;^9-3.?3-  South  African  expenditure,  including  ;ft,S74  written 
off  for  depreciation,  was  ^2,805  less  than  this  sum,  but  there 
was  a  further  £7,221  to  provide  for  debenture  interest,  the  Lon- 
don office  and  miscellaneous  charges.  On  the  other  hand,  re- 
ceipts in  London  came  to  £i,2y7  and  the  debit  balance  on  the 
year's  operations  is  /i,i7q,  to  be  deducted  from  the  credit 
brought  forward  of  24,756  leaving  it  at  /3,577.  Taking  a 
glance  at  some  of  the  company's  assets,  we  find  as  regards  the 
Premier  Tati  Monarch  Keef  that  the  treatment  of  tailings  has 
been  completed,  and  from  the  proceeds  the  receiver  and 
manager  has  been  able  to  pay  this  company  a  considerable  sum 
o.i  account  of  arrears  of  claims  rent.  The  rubble  on  the 
Monarch  property  has  now  been  let  on  tribute,  and  the  direc- 
tors hof>e  that  the  proceeds  will  enitble  the  receiver  to  clear  oH 
the  whole  of  the  arrears.  Apart  from  this  the  prospect  seems 
somewhat  hopeless,  and  the  Tati  Blue  Jacket  Syndicate  has 
gone  into  liquidation.  The  Durban  Prospect  Gold  Mines, 
another  interest  pre.sumably,  has  also  ceased  working,  and  has 
let  its  mines  on  tribute.  No  wonder  the  company  is  faced  with 
a  "Tati  investment  suspense  account"  of  jf  173,322,  being  ex- 
penditure or  advances  to  and  investments  in  various  properties 
at  present  not  paying  interest  or  dividends  and  claims  rent  io 
arrear.  What  the  actual  depreciation  is  the  directors  find  it 
impossible  to  say,  but  they  go  so  far  as  to  admit  that  it  is 
'■probably"  considerable.  The  agreement  for  cutting  and  ei-. 
porting  timber  has  not  turned  out  satisfactorily,  as  the  con- 
tractor has  been  unable,  on  account  of  the  railway  rates  and 
the  depression  in  diamond  mining,  to  do  business  ' -^  •'■"  "'■ale 
anticipated.     The  company  has  investments  in  Loi  iie 

at  cost  price  of  /55,77i,  and  judging  from  the  intt :  vc3 

these  are  probably  moderately  satisfactor}'.  The  cash  balance 
is  now  ;f2,795 

lUi.AWAvo  Axn  C.i:nf.kai,  F.xplosatiox  Compavv  (1906). — 
This  affair  was  reconstructed  in  1906  and  publishes  accounts 
covering  the  period  from  November  12  of  that  •  ■"•  •  -  Inne  30, 
1908.     The  issued  capital  is  72,892  shares  of  ^^5  were 

allotted,  credited  with  i6s.  paid  up  leaving  a  ■  :  4s.  per 

share.  Of  this  3s.  has  been  c.illed  up  leaving  auutlicr  is.  to 
come  in,  so  that  another  reorganisation  need  not  be  apprehended 
just  yet.  .\ssets  consi.st  of  shares  in  companies  and  mining 
properties  in  Rhodesia,  Transvaal  and  Idah(^  U.S.A.,  but  it  is 
hardly  necessary  to  refer  to  iheni  in  detail.  T'-"  --''"--tors  are 
sorry  it   has  not  been  possible  to  deal  sati  :  Mth  the 

company's  claims  in   the  Transvaal,    but    tlii  .iiat    the 

general  progress  of  the  gold  mining  industry  will  .-0(.>ii  lead  to 
attention  being  given  to  undeveloped  and  partially  developed 
properties.  Halance  of  expenditure  over  income  is  ;^4,I97  and 
the  cash  bal.inco  is  £$t,c). 

Read's  Drikt  Land. — This  company's  accounts  cover  tho 
quarter  to  December  31,  1907,  and  in  accordance  with  the 
policy  foreshadowed  at  the  annual  general  meeting  last  year, 
the  directors  have  since  proceeded  with  the  active  develop- 
ment of  the  company's  interests  in  South  .\frica.  Land  has 
bN>a  irrigated  with  the  idea  of  cultiva- 

tion,   a   start   has   been    mad--  md   tho 

stock    raising    operations    arc    v.......    ..-    -..;.-,,.,  ,,.rv.     The 

stores  business  gave  only  a  small  profit,  but  conditions  have 


b>en    unfavourable.     Total    r 
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penditure  £^s  less  than  this  soim,  so  that  the  debit  ba  ancc 
brought  forward  can  be  reduced  to  £<),S^».  The  cash  balance 
is   /6,787,   and  little  is  owing  to  sundry  creditors. 

Offin  River  Gold  Estates.— This  company  has  just  managed 
to  produce  the  report  and  accounts  for  the  year  1907  but  they 
will  not  send  shareholders  wild  with  delight,  although  possibly 
better  than  expected.  It  is  high  time  that  the  company  issued 
a  profit  and  loss  account,  and  incidentally  it  may  be  mentioned 
that  the  auditors  point  out  that  the  expenditure  on  machinery, 
plant,  tools,  *c.,  standing  in  the  capital  account  includes  out- 
lay on  repairs  and  renewals,  no  accurate  division  of  the  \\est 
African  expenditure  as  between  capital  and  income  is  possible, 
and  no  provision  has  been  made  for  depreciation.  All  this  is 
very  unsatisfactory,  and  shareholders  are  clearly  unable  to  get 
at  the  true  position.  Several  years'  income  and  expenditure  are 
set  forth  in  the  balance-sheet,  and  we  find  the  total  West  African 
outlay  set  down  at  £So,()SS  against  proceeds  of  bullion  recovered, 
&c.,  of  £si,^7&  leaving  ^£27,109  on  the  wrong  side,  while  the 
London  expenditure  amounts  to  a  further  sum  of  £2i,2b-j. 
Other  "assets"  are  surveying  and  prospecting  expenses  ;£2,670 
and  preliminary  expenses  ;i<,'i,925-  Value  of  the  gold  recovered 
during  1907  was  ;£23,8o8  against  ;£i2,oi5  in  the  previous  year, 
and  the  surplus,  the  report  states,  was  ;£8,888.  The  directors 
placed  ^£30,000  in  preference  shares  of  which  16,000  were  taken 
up  by  themselves,  and  this  has  enabled  them  to  buy  two  new 
dredges,  the  first  of  which  is  giving  satisfactory  results.  It  is 
anticipated  that  the  other  one  will  be  in  operation  in  a  week 
or  two.  Attention  is  being  given  to  the  question  of  rubber  and 
cocoa  planting,  as  the  large  area  of  land  which  the  company 
holds  is  said  to  be  suitable  for  this  purpose. 

Mount  Kluott.- — The  property  owned  by  this  copper  pro- 
ducing company,  whose  shares  have  been  moderately  active 
during  recent  months,  was  taken  over  on  February  17,  1907, 
and  accounts  now  submitted  cover  a  period  of  17  months  to  the 
end  of  June.  Capital  expenditure  during  this  time  seems  to 
have  been  very  modest,  the  outlay  on  mine  development  having 
been  ;f  17,247,  on  machinery,  plant,  and  buildings  ^^26,476,  and 
on  water  supply  £(1,^71.  The  directors  regard  the  develop- 
ments as  highly  satisfactory,  and  the  known  ore  bodies  have 
fully  maintained  their  assay  values  in  copper  and  gold.  Accord- 
ing to  the  general  manager's  estimate,  there  were,  on  September 
18  last,  102,800  tons  of  ore  in  reserve  above  the  285  ft.  level  of 
an  average  value  of  14.32  per  cent,  copper  and  4.1  dwts.  gold 
per  ton,  and  30,000  tons  of  ore  expectant  between  the  285  ft. 
level  and  400  ft.  level  estimated  to  be  worth  10  per  cent,  in 
copper  and  3  dwts.  in  gold  per  ton,  giving  total  contents  of 
17,722  tons  copper  and  25,574  ozs.  gold.  The  full  extent  of  the 
ore  bodies  at  the  285  ft.  level  has  not  yet  been  determined 
either  as  to  length  or  width,  and  development  work  since 
September  18  has  considerably  increased  the  area  of  the  ore 
exposed.  A  compresser  plant  capable  of  operating  20  rock 
drills  has  been  installed  at  the  mine  and  should  materially  ex- 
pedite underground  work.  As.  regards  the  smelting  plant,  a 
blast  furnace  having  a  capacity  of  100  tons  per  day  is  being 
erected,  and  everything  will  be  in  readiness  to  commence  smelt- 
ing operations  in  April  next.  Matters  have  been  so  arranged 
that  an  increase  in  capacity  can  be  made  without  difficulty  or 
delay.  The  manager  is  of  opinion  that  an  ample  supply  of 
water  is  assured.  Revenue  from  interest  and  ore  sales  during 
the  period  now  under  review  was  £j,')So,  against  which  the 
outgo  was  ;^i8,i23,  including  ;£5,374  written  off  preliminary  ex- 
penses and  ;^i,479  expenditure  on  an  option.  Debit  balance, 
therefore,  comes  to  £ia,\^^.  Purchase  of  property  stands  at 
^^412,976,  and  the  company  still  possesses  the  fine  cash  balance 

oi  ;^95.8i9- 

MuNGANA     (Chillagoe)     MINING     COMPANY. — In   the   twelve 
months  to  the  end  of  June  30,275  tons  of  lead-copper  ore  were 
treated,   producing   1,214   tons    copper,     2,974    tons    lead    and 
298,505   ozs.  silver,  in  addition  to  which  7,367  tons  of  flux  ore 
were  smelted  at  a  .slight  profit.     Owing  to  the  fall  in  the  price 
of  metals,  the   balance  on  working  account  was  no  more   than 
;f8,ogi,  but  the  balance  brought  in  was  £n^,iTS,  increasing  the 
(revenue  to  ^^56,466.     Allowance  for  depreciation  is  ^2,094,  and 
after    providing   general    expenses   ;fsi,584    remains,    which    is 
carried  forward.     Ore  reserves  are  estimated  at  83,900  tons,  con- 
taining 3,309  tons    copper,    15,597  tons  lead,   and  829,083    ozs. 
silver.     During   the   year  the  addition   to  the   Chillagoe   Com- 
pany's  reduction   works   were   completed,    and   after   the    usual 
initial  difficulties  the  plant  is  now  working  more  satisfactorily. 
Hainault  Gold  Mine. — In  the  year  to  May  31  the  company 
milled  61,556  tons  for  17,643  ozs.,  equal  to  5.73  dwts.   per  ton, 
the    value    being    ;^74,q43,    or   £1    4s.    4.i9d.,   while    the    total 
costs  were  ;^49,648,  being  15s.  3.42d.  per  ton,  a  reduction  from 
the    previous   year   of    is.    4.5Sd.      After    deducting     realisation 
charges  and  adding  ^^65  for  transfer  fees,  the  revenue  came  to 
;f 74,669,  but  the  balance  of  profit  was  the  trifle  of  ;rf  1,725,  the 
charges    including    ;£i3,562    for    mine    development,    /6,88i    for 
depreciation,  and  ^£900  for  directors'  fees.     This  credit  is  added 
to   the   amount   brought   forward,    making  £3,y^i>  to   come   into 
the   current   year.     Since    the   close    of   the   financial   year   very 
encouraging   developments   are   said    to    have    taken    place    by 
which  the   ore   in   sight   has  been   considerably   increased,   both 
in   quantity   and  value.     At   the   end   of  the   financial   year   the 
reserves   were   100,000   tons   of   a   gross   value    of   28s.    per   ton. 
No   satisfactory   method   has   yi^t  been   devised   for  treating   the 
accumulated  slimes,  amounting  to  19,000  tons  ;    but  a  plant  for 
the    treatment    of   the   concentrates   by   roasting    on    the    mine 
instead    of   selling    them    to    the    Customs    works    has     been 
authorised,   and  is  expected   to  be   in   operation  by  the   end   of 
January.     From  this  source  the  general  manager  estimates  that 
the  monthly  profits  will  be  largely  increased. 


Southern  Land. — Things  did  not  go  well  with  this  com- 
pany during  the  past  year  to  June  30,  and  owing  to  the  general 
depression  it  was  not  possible  to  effect  any  sales  of  the  com- 
pany's lands.  In  addition  to  the  quit  rents  payable, 
new  legislation  has  been  enacted  which  will  compel  the  com- 
pany to  pay  income-tax  in  respect  of  its  lands,  not  upon 
profits  or  revenue  derdved  therefrom,  but  upon  an  assumed  in- 
come based  upon  the  valuations  fixed  by  the  Divisional  Coun- 
cils. In  other  words  a  system  of  taxation  of  land  values  ;  but 
why  it  should  prevent  settlers  coming  to  the  farms  we  are  at 
a  loss  to  understand.  Could  they  be  secured  before  the  new 
legislation  was  passed?  The  company  proposes  to  negotiate 
with  the  Government  with  the  object  of  surrendering  some  of 
the  farms  in  order  to  save  the  expense  of  quit  rents 
upon  them.  There  was  a  slight  loss  on  the  year's  operations  of 
£ii2,  making  the  aggregate  deficiency  to  date  ;^32,928,  and 
the  cash  balance  is  down  to  ;£i53  ;  but  there  are  some  invest- 
ments at  cost  standing  at  ;£i3,5i7.  The  farms,  rights,  &c., 
are  valued  at  ;^49,78o. 

Menzies  Consolidated  Gold  Mines. — Revenue  account  for 
the  year  ended  June  30  shows  a  profit  balance  of  ;£4,3o6,  to 
which  is  added  £SyO-jo  brought  forward,  giving  a  total  of 
£<),ij(>.  Of  that  ;^8,ooo  is  applied  against  sinking  and  equip- 
ment of  the  new  main  shaft,  and  £oii(>  is  written  off  mines, 
buildings,  plant,  machinery,  &c.,  leaving  /390  to  be  carried 
forward.  Ore  crushed  was  20,391  tons  for  a  total  yield,  in- 
cluding 1,463  ozs.  recovered  from  concentrates,  of  11,536  ozs. 
During  the  past  two  years  the  property  hais  been  equipped 
with  an  up-to-date  mining  plant  capable  of  working  to  a  depth 
of  2,000  ft.,  in  addition  to  which  the, new  main  shaft  is  well 
on  its  way  to  its  first  destination  of  1,000  ft.  Ore  reserves 
at  present  are  only  19,366  tons,  but  it  is  evidently  hoped  that 
these  can  be  increased  when  the  important  works  in  hand  are 
brought  into  use.  There  are  over  17,000  tons  of  accumulated 
sluices  which  would  probably  yield  a  total  profit  of  ;£5,ooo 
on  the  treatment  of  the  whole  dump.  The  cost  of  the  neces- 
sary plant  would  probably  not  exceed  /i,ooo,  and  as  soon  as 
the  expenditure  in  connection  with  the  new  main  shaft  is  Hear- 
ing completion  the  directors  propose  to  put  the  work  in  hand. 
Burdank's  Main  Lode  (1904).— In  the  financial  year  to  the 
end  of  June  16,872  tons  of  ore  were  treated  by  amalgamation 
and  cyanide  for  a  total  yield  of  8,357  ozs.,  the  average  being 
9  dwts.  21.7  grs.  per  ton,  and  the  sum  realised,  including 
sundry  special  receipts,  came  to  ^35,094.  Revenue  from  public 
crushing  was  ^£765,  making  ^35,859,  and  total  expenses  were 
;^22,3o2,  leaving  ;^i3,557  nett.  London  outlay  came  to  ^£784, 
a  sum  of  ;^4,2i8  was  written  off  development  account,  and 
j^2,i32  off  buildings,  plant,  and  machinery,  so  that  ;£6,423  was 
left.  This,  added  to  the  balance  brought  forward,  gives  ;£9,68o, 
and  the  directors  propose  a  dividend  of  10  per  cent.,  absorbing 
;^3,ooo,  and  carrying  forward  ;^6,68o.  Ore  res^erves  have  been 
increased  by  4,000  tons  to  22,000  tons,  and  the  directors  are 
anxious  to  make  important  additions  to  the  treatment  plant,  to 
construct  a  short  railway  siding  to  connect  with  the  mine,  and  to 
provide  a  diamond  rock  drill.  With  these  objects  in  view, 
it  is  proposed  to  increase  the  capital  from  ^(,'30,000  to  ^£40,000 
by  the  creation  of  50,000  shares  of  4s.  each,  to  rank  in  every 
respect  pari  passu  with  the  existing  shares.  They  will  be 
offered  to  existing  shareholders   for  subscription.    , 

GwALiA  Consolidated. — During  the  year  ended  June  30  the 
ore  crushed  was  50,004  tons,  j-ielding  12,936  ozs.  of  gold  valued 
at  ;£54,9i8,  the  profit  over  working  expen.-ies  being  £i\,i&-j. 
After  meeting  other  charges  the  balance  is  ^£10,109,  and  in 
view  of  the  considerable  capital  expenditure  of  the  year  it  is 
proposed  to  write  off  ;^4,90i  for  depreciation,  ;^2,897  for  de- 
velopment, and  ;^'202  for  permanent  works,  leaving  ^2,109  to 
be  carried  forward.  The  mining  engineer  and  manager  who 
took  over  the  control  of  the  property  on  March  i  found  that  the 
plant  only  gave  an  extraction  of  55  per  cent.,  and  advised  the 
board  that  it  was  necessary  to  put  up  a  cyanide  plant  which 
would  cost  some  ;£6,ooo,  and  when  erected  should  give  an 
extraction  of  85  per  cent.  He  also  proposed  that  the  old  10 
stamps  on  the  mine  should  be  erected,  and  later  a  further  20 
stamps,  making  50  in  all,  together  with  the  necessary  cyanide 
plant.  Steps  have  been  taken  to  provide  the  necessary  funds, 
and  the  shareholders  recently  sanctioned  an  increase  in  the 
capital  to  ^100,000  by  the  creation  of  200,000  additional  shares 
of  2s.  6d.  each,  which  have  all  been  taken  up  at  3s.  3d.,  pro- 
viding the  company  with  ;{,'32,5oo  additional  working  capital. 
Ore  reserves  above  the  100  ft.  level  are  estimated  to  be  worth 
;^i87,5oo,  and  it  is  l>elieved  that  a  further  equal  amount  will 
be  disclosed  above  this   level. 

New  Ravknswoou. — Operations  were  on  a  larger  scale  dur- 
ing the  twelve  months  ended  June  30,  the  ore  crushed  being 
18,183  tons  against  15,431  in  the  previous  year,  the  gold  pro- 
duced, including  the  value  of  concentrates  recovered  from  the 
tailings  treatment  plant  being  ^^90,495  as  compared  with 
^74,631.  After  allowing  ;f 3,014  for  depreciation  and  ^'9,061 
expended  on  development,  the  nett  profit  was  ^^23,297,  to  which 
is  added  ;^7,34i  brought  in,  bringing  uo  the  total  to 
^^30,638.  Out  of  that  three  dividends  of  12J  per  cent,  on  ac- 
count of  the  year  under  review  are  provided,  ;f5,ooo  is  added 
to  reserve,  and  £2,S&-]  is  carried  forward.  The  directors  have 
written  off  the  reserve  the  sum  of  ;^io,593  owing  by  the 
Queensland  Smelting  Company,  which  is  considered  irre- 
coverable as  that  concern  is  in  liquidation.  The  Grand 
Junction  lease  adjoining  the  company's  property  has 
been  acquired  for  ,^1,150,  the  object  being  to  enable  the  com- 
pany to  obtain  easy  access  to  the  levels  of  the  outlying  por- 
tions of  the  company's  mines  which  are  at  a  distance  from  the 
existing  shafts.  The  purchase  included  a  ma'n  shaft  900  ft. 
deep,   and  a  large  amount   of  valuable   plant  and  machinery. 
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MacGbkgok  Cloncurry  Copper  Mines. — According  to  the 
report  for  the  half-year  ended  June  30  the  development  work  at 
Ihe  several  mines  has  progressed  steadily,  and  the  directors 
consider  the  oiierations  of  a  very  favourable  character,  more 
particularly  in  the  MacClregor  mine,  and  at  the  tJreater 
)';smond.  According  to  the  latest  advices,  the  ore  on  the  135  ft. 
level  of  the  MacCregor  has  been  proved  for  a  length  of  250  ft. 
with  a  mean  width  of  approximately  30  ft.  In  regard  to  the 
other  property  mentioned,  the  option  on  which  expired  on  the 
(ith  inst.,  most  encouraging  results  have  been  met  with,  and 
if  further  developments  were  equally  favourable  it  was  the 
directors'  intention  to  exercise  the  option  they  held.  Water 
jiupply  appears  to  be  ample  for  all  purposes,  and  additional 
plant  is  being  erected  at  Wallaroo  in  order  to  enable  develop- 
ment work  to  be  carried  out  with  greater  despatch.  The  opening 
of  the  railway  to  Cloncurry  has  considerably  lessened  the  cost 
and  quickened  the  transport  of  goods  from  the  coast  to  the 
mines.  The  situation  will  be  still  further  improved  with  the 
building  of  the  railway  to  Mount  Klliott,  which  will  pass 
within  35  miles  of  the  property. 

Anglo-Continkntal  Cold  Syndicate  (1809).— This  company 
<lid  not  have  a  very  happy  experience  during  the  year  ended 
June  5  last.  It  managed  to  gather  a  revenue  of  ^^8,359,  but 
had  to  provide  total  outgo  of  ;f  10,345,  °^  which  £-^,020  vias 
for  investments  written  oft  and  ;^23,6g4  for  depreciation.  Thus 
the  deficiency  on  the  twelve  months  is  ;£3o,98s,  and  increases 
the  total  debit  to  ^^'48,814.  All  litigation  in  connection  with 
the  silver  lead  mining  properties  in  the  State  of  Zacatcas  has 
been  finished,  and  the  syndicate  has.  proceeded  with  the 
scheme  for  the  acquisition  of  the  undertaking  of  the  Mexican 
company.  The  company  holds  interests  in  the  Prestea  Block 
A  and  the  Otavi  Mines  and  Railway,  and  evddently  anticipates 
good  returns  from  both   undertakings. 

RossLAND-KoOTENAY  MINING. — This  concem  is  still  in  a  con- 
dition of  suspended  animation,  and  the  Nickel  Plate  and 
Kootenay  Mines  remain  inoperative.  Towards  the  end  of  last 
V'ear  negotiations  for  the  sale  of  the  former  were  within 
measurable  distance  of  completion,  but  the  financial  crisis  in 
the  United  States,  and  Canada,  and  the  sudden  fall  in  the  price 
of  copper,  which  resulted  in  the  shutting  down  of  several  Hritish 
Columbia  smelters,  cau.sed  the  deal  to  be  abandoned — at  any 
rat©  for  the  time  being.  Developments  on  neighbouring  pro- 
I>erties  are  being  vigorously  pushed  with  favourable  indications, 
and  the  directors  are  hoi>eful  of  either  coming  to  some  arrange- 
ment for  profitably  working  the  mines  or  enabling  thein  to 
•dispose  of  the  property  on  terms  which  would  be  fair  to  the 
company.  Expenses  have  been  reduced  to  a  minimum,  and  the 
outgoings  are  now  more  than  covered  by  rents  and  interest  re- 
ceived. This,  however,  was  not  the  case  in  the  16  months  to 
May  31,  as  there  was  a  deficiency  of  ^^1,420,  including  ^^846  for 
depreciation  on  investments,  and  the  total  debit  is  thereby  in- 
creased to  £2(>,y;H. 

KiNTA  Tin  M  nks. — Tin  produced  during  the  year  to  June  30 
was  289  tons,  which  realised  .^23,735  or  an  average  of  ^^82  2S.  yd. 
per  ton  against  ;f  109  8s.  gd.  for  the  previous  twelve  months. 
After  deducting  all  expenditure^  there  is  a  nett  balance  of 
/'n,68o,  but  various  additional  charges  take  £gSi  leaving 
/io,6g7.  To  it  is  added  /,'8,i57  brought  forward  making 
;/,'i8,834  in  all.  Interim  dividends  of  5  per  cent,  took  ;f3,ooo, 
.ind  the  directors  propose  to  write  off  ;^9,'8o  paid  for  new  pro- 
I'erty  and  pipe  line,  so  that  /,<i,f>74  is  left  to  be  carried  forward. 
The  loan  of  £j,noo  from  the  bank  was  paid  off  out  of  revenue 
(luring  the  year,  otherwise  that  amount  would  have  been  avail- 
iible  for  dividends,  but  the  company  is  now  free  of  debt. 

HoRDEN  Collieries. — This  is  a  biggish  affair  earning  large 
profits,  and  making  a  satisfactory  return  to  the  shareholders. 
Stoppages  of  work  by  the  miners  were  frequent  during  the  year 
onded  September  30,  but  notwithstanding  this  the  output  at 
Shotton  was  maintained,  whilst  at  Horden  it  has  been  increased 
by  nearly  one-third.  After  writing  off  .^^."7,148  for  depreciation 
the  profit  is  .£87,938,  and  ;t"5,478  was  brought  forward,  making 
/,93,4i6.  Debenture  interest  is  ;£i  1,905,  and  a  dividend  of  10 
per  cent,  takes  ;£55,765,  so  that  the  directors  are  in  a  position 
to  allow  another  ^5i°°^  f°''  depreciation,  and  to  place  ;f  15,000 
to  reserve,  carrying  forward  j^5,745.  It  is  intended  shortly 
10  begin  the  sinking  of  pits  at  Hlackhall  in  order  to  develop 
the  southern  portion  of  the  freeholds  and  royalties.  The  expendi- 
ture will  be  gradual,  so  that  after  the  remaining  debenture  stock 
has  been  issued,  and  tbe  balance  of  the  money  locked  up  in 
houses  realised,  it  is  not  exjjected  that  any  additional  share 
I  apital  will  be  required.  The  amount  of  debenture  stock  avail- 
nble  for  re-issue  under  the  conversion  scheme  is  ;£44,8(15,  and 
the  directors  invite  subscription  for  this  amount  at  a  premium 
of  5  per  cent. 


DIVIDENDS     ANNOUNCED. 

BANKS. 

Bank  of  New  S^uth  Wales.— On  the  capi'al  stock,  at  the  rate  o{ 
70  per  cent  jier  annum  for  half-year  end<  d  Sept.  30th,  placing 
/['40.000  10  reserve  and  carrying  /3f),9i6  forward. 

London  and  River  Pla'e. — 12  per  cent.,  making  20  per  cent,  for 
the  year,  plicing  ^f  100.000  to  roerve,  ;f25,ooo  to  pension  and 
benevolent  fund,  and  carrying  forward  ;f  78,391. 

BREWERIES. 

Bartholomav  (of  Rochester).  — 4 J  per  cent,  on  the  preference 
■shares,  payable  Dec,   19.     A  year  ago  6  per  cent,  was  paid. 

St  Louis. --7  p'-r  cm.  on  the  prelerencc  shares,  payable  Jan.  i. 
A  year  ago  the  full  8  percent,  was  paid  on  the  preference  shares, 
and  I  per  cent,  on  the    ordinary. 


South  African.— Inlerim  of  3  percent,  on  the  ordinary  abare*, 
being  at  the  rate  of  10  per  cent,  per  annum.  A  year  ago  74  per 
cent,  was  paid. 

MINES. 

Broken  Hill  Proprietary  Block  10. — 2S.  per  ahare, ,  payable 
Dec.  16.  A  year  ago  3s.  per  share  was  paid,  with  a  b:mt>s  of  2t. 
per  share. 

Cape  Copper. — 4s.  per  share  on  the  cumulative  preference  and 
ordinary  shares,  payable  Jan.  i.  This  compares  with  14s.  a  share 
a  year  ago. 

Cassel  Cyanide.— 20  per  cent.,  making  30  per  cent,  for  year 
ended  Sept.  30,  also  a  bonus  of  10  per  cent. 

Durban-Roodepoort.  — Interim  on  account  of  the  year  ending 
Dec.  31,  1908,  01  2S.  per  share,  payable  Dec.  31.  For  the  corre- 
sponding peiiod  tbe  d'Slribution  was  at  the  same  rate. 

Golden  Horseshoe  Estates.— Interim  fur  1908  of  5s.  per  share, 
payable  Dec.  30. 

Great  Boulder  Proprietary. — Interim  of  gd.  per  shsre  on  account 
of  current  year.     A  year  ago  the  dividend  was  tbe  same. 

Luipaards  Vlei  Estate  — g  per  cent.,  payable  Jan.  14. 

Sons  of  Gwalia.— Interim  at  the  rate  ot  gd.  per  share,  payable 
Dec.  23. 

Tilt  Cove  Copper. — Interim  of  is.  3d   per  share. 

Victoria  Proprietary  (1903).— Interim  of  5  per  cent 
MISCELLANEOUS. 

Broken  Hill  Water  Supply. — 4jd.  per  share,  payable  Jan.  6. 

Bukit  Rajah  Rubber. — Interim  for  year  1908-9  of  12  per  cent., 
payable  Dec.  7. 

Eastman  Kodak  of  New  Jersey.  — Usual  quarterly  of  ij  per  cent, 
(being  at  tbe  rate  of  6  per  cent,  per  annum)  upon  the  outstanding 
preferred  stock,  and  of  24  per  cent,  (being  at  the  rate  of  10  per  cent, 
per  annum)  upon  the  outstanding  common  stock,  payable  Jan.  i, 
1909. 

Ilfracombe  Hotel. — 3  per  cent,  carrying  /300  to  depreciation 
account  and  the  balance  forward.  A  year  ago  4  per  cent,  was  paid. 

Interoceanic  of  Mexico  (Acapulco  to  Vera  Cruz).— jf4  los.  per 
cent,  on  the  first  preference  stock,  and  to  .set  a.side  for  investment 
in  trustee  securities  the  sum  of  ^20,000  lor  account  of  special 
reserve. 

J.  and  P.  Coats.— Half-yearly  of  3  per  cent,  on  the  preference 
shares,  a  quarterly  of  5  per  cent,  on  the  preferred  ordinary  slock, 
and  a  quarterly  of  7j  per  cent,  on  the  ordinary  shares. 

Paihini  Tea. — Interim  of  5  per  cent  on  the  ordinary  capital  for 
year  ending  Dec.  31,  payable  30th  inst. 

Water  and  Gas  Debenture  and  Share  Investment  Trust. — 
Interim  at  the  rate  of  10  per  cent,  on  the  ordinary  shares  lor  past 
half-year. 

William  Fison  anH  Co.— Passing  /i.as"  to  'he  reserve  fund, 
4  percent,  for  the  year  on  the  ordmary  shares,  placing  /1.250  to 
reserve,  and  with  ;f  1,000  forward.  This  compares  with  6  per  cent, 
a  year  ago  .  ^.^^^^^_^^.^.^^___ 

MINING     RETURNS. 

Battlefields  (Rhodesia).— Crushed  1.770  tons,  362  ozs. ;  cyanide 
1,340  tons,  310  ozs.  ;  climes  431  tons,  65  ozs. 

Brilliant  Extended —Crushed  1.839  'ons.  ^6,400. 

Broken  Hill  Proprietary.— Refinery  products:  From  own  ores, 
silver,  fine,  209.322  ozs.;  soft  lead,  3.757  tons;  from  purchased 
ores,  silver,  fine,  240,092  ozs.  ;  soft  leid,  3,028  tons;  total,  silver, 
fine,  449,414  ozs.  ;  sofi  lead,  6,785  tons.  Antimonial  lead  54  ions; 
zinc  ci  ncentrates,  tons  produced.  5,418;  containing  silver,  fine, 
67,565  ozs. ;  solt  lead,  449  tons  ;  zinc  1.936  tons. 

Broken  Hill  Proprictaiy  Block  14.-1,970  tons  carbonate  ore, 
containing  659  tons  lead  and  19,881  ozs.  silver. 

Broken  Hill  South  Silver. -20.217  tons  crude  ore  prodnced 
3,365  tons  concentrates,  containing  63,935  °"-  silver  and  2,436 
tons  lead. 

Can  ington's  United.— Crushed  74  tons,  39  ozs. ;  14  tons  con- 
cem raies. 

Chinese  Engineering.— Output  of  coal  22,500  tons,  sales  at.ooo 
tons,  consumption  1,200  tons. 

Frrbes  (Rhodesia). — Veracity  crushed  260  tons,  104  oxs. ; 
cyanide  5  o  tons,  770Z1. 

La  Rose,  Cobalt.-  Shpments  541  tons,  nett  value.  $89,890: 
Ociooer  493  tons,  195.438  ozs.  silver,  \-alue  •87,416.  Nett  profit, 
964,200. 

Mount  Boppy  Gold —Gold  obtained  realised  ;f  12.004,  exclusive 
of  19  tons  conceutraie<,  ^500. 

NewRavenvwood— Cru  bed  1.611  tons.  £i  703;  143  tons  concen- 
trates, ^1,423;  tailings  treatment  93  t  in.%  concentrAlrs.  ^l..JO>. 

North  Briken  Hill.— Trrated  2,710  ions  crude  o  e  pr.<lucing 
460  tons  concentiaies,  containing  319  tons  lead  and  8.740  ozs.  Mh-er. 

Ouro  Preto,  Brazil.— 5,960  tons,  2.030  ozs.  ;  value  of  produce, 

;f8.I70 

Queensland  Exploration— Shipped  170  tons  48  per  c  nt.  matte, 
56  tons  65  per  cent,  matte,  210  tons  49  3  per  cent,  matte,  coutain- 
ing  in  all  221  tons  metallic  copper. 

Rhodesia  MatabeleUnd  Development.— Liverpool :  Crushed  980 
Ions,  179  ozs  ;  cyanide  921  tons,  65  ozs.  Muiray  and  Darling 
Downs:  Trrated  1,300  tons  81  ozs 

Spa-ssky  Copper.—  Bar  copper  produced  165,65  tons. 

Sulphide  —  13.457  tons  oro  producng  3.122  tons  lead  concen- 
trates, which  assayed  32  ozs.  silver  and  60  per  cmt.  lead  per  ton, 
together  with  4,619  tons  xmc  conceniratea  assaying  16  <  zs.  silver, 
II  per  cent,  lead,  and  42  per  cent,  zinc  per  ton.  4,297  tons  leady 
concentrates  and  purchased  ores  >melted.  producing  t  165  tons 
lead  bullion,  containing  140.965  ozs.  >ilver,  «nd  6,524  ozs.  gold. 
Also  74  tons  spelter  produced  from  zinc  concentrates  treated  in  the 
distilling  furnaces, 

Tasmanian  Copper.— Shipments  of  ore,  743  tons. 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earning.s  for  7  day.s  ended 
Nov.  21,  19,254,  increase  $1,032  ;  aggregate  from  July  1,  $138,100. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Nov.  20,  /3,361,  increase  ;f  332  ;  aggregate  from  July  1,  /66,411, 
increase  ;f4,946. 

Assam  Bengal.— Traffic  receipts  for  week  ended  Oct.  24, 
Rs.  1,00,000,  decrease  Rs.  19,182;  aggregate  from  July  1,  Rs. 
14,18,443,  decrease  Rs.  2,39,888. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  Oct., 
/10,600,  increase  /2,666  ;  aggregate  from  Januarv  1,  /90.975, 
decrease  / 1,969. 

Buenos  Ayres  Central.— Gross  receipts  for  October,  /11,279, 
increase  /747  ;  aggregate  from  July  1,  /44,239,  increase  i;4,810. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Nov.  21,  $257,600,  increase  949,800  ;  total  fromjulv  1,  $4,329,300, 
increase  $97,700. 

Egyptian  Delta. — Traffic  receipts  for  11  days  ended  Oct.  31, 
/7,943,  decrease  ;fl,807;  aggregate  from  April  1,  /139,590, 
decrease  ;fl  1,974. 

Lucknow  Bareilly  Railway.— Traffic  receipts  for  7  days  ended 
Oct.  24,  Rs.  22,477,  decrease  Rs.  6,157;  aggregate  from  Julv  1, 
Rs.  3,57,087,  decrease  Rs.  90,383. 

Midland  Uruguay.  —  Receipts  for  month  of  Oct.,  ^'5,744, 
decrease  ;f818  ;  aggregate  from  July  1,  ;f22,834,  decrease  /905. 

North  Western  of  Uruguay.— Traffic  receipts  for  Oct.,  $18,500, 
decrease  $5,876  ;  aggregate  from  July  1,  $77,730,  decrease  $6,533. 

Quebec  Central  Railway.— Traffic  receipts  for  the  3rd  week  of 
Nov.,  $15,591,  decrease  $5,893  ;  aggregate  from  July  1,  $459,560, 
decrease  $9,003. 

Quebec  and  Lake  St.  John.— Traffic  for  Sept.,  increase  $2,036  ; 
aggregate  receipts,  $465,497,  decrease  $5,722. 

Rohilkund  and  Kumaon  Railway —Traffic  receipts  for  7  days 
ended  Oct.  24,  Rs.  23,330,  decrease  Rs.  95 ;  aggregate  from 
Julv  1,  Rs.  3,65,018,  decrease  Rs.  12,142. 

Uruguay  Northern.— Gross  receipts  for  month  of  Oct.,  /1. 489, 
decrease  /746 ;  aggregate  from  July  1,  /6,218,  decrease  ;f  1,285. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  week 
ended  Nov.  7  amounted  to  $2,675. 

English. 

Cleator  and  Workington  Junction.— Receipts  for  7  days  ending 
Nov.  21,  /1, 234.  decrease  £251  ;  aggregate  from  Jnlv  1,  ;f23,450, 
decrease  /5,615. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Nov.  21,  /678,  decrease  ;f21  ;  aggregate  from  July  1, 
;f  18,938,  decrease /1,812. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Nov.  21,  £345,  decrease  /9I ;  aggregate  from  July  1, 
/7,556,  decrease  ;^1,614. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric— Traffic  receipts  for  week  ending  Nov.  18,  /661, 
decrease  /20  ;  aggregate  from  Jan.  1,  /34,434,  decrease  /2.313. 

Blessington  and  Poulapliouca.— Traffic  receipts  for  week  ending 
Nov.  18,  /lO,  increase ;f3;  aggregate  from  July  1,  /421, decrease  ;^62. 

Bristol  Tramways  and  Carriage —Traffic  receipts  for  week 
endmg  Nov.  20,  £4,744,  increase  £l85  ;  aggregate  from  July  1, 
£111,668,  increase  £'2,739;   31  miles. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Nov.  20,  /26,927  ;  425J  miles. 

Burnley  Corporation —Traffic  receipts  for  week  ending  Nov  21 
il'cm'  ^^^^^^^^  ^^^'  ^g8'"<=ga'«=  ''■°i"  July  1.  /25,897,  decrease 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending  Nov. 
^^v/u^°'  '"'^'■^ase/27;  aggregatefrom  Julv  1,  /3,002. decrease /222. 

Dubhn  and  Lucan— Traffic  receipts  for  7  days  ending  Nov.  20 

A^'ui"'^'^'^^'^^  ^"^  ■  ^•&'e'"egate  from  July  1,  £:2,970,  increase  £35. 

Dubhn  United.— Traffic  receipts  for  week  ending  Nov.  20 
y-J^^-^^'^'^^^^e  £63  ;  aggregate  from  July  1,  /U3,252,  decrease 
£28,659. 

Hastings  and  District.— Traffic  receipts  for  week  ending  Nov 
19,  £:765,  decrease  £'14.  *^ 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Nov  '1  £-'57 
aggregate  from  Oct.  1,  /2,755,  increase  /56.  ■     -     ■ 

London  County  Council. —Traffic  receipts  for  week  ending 
^f'i'.o^'^'  ^3'*'^'*7'  increase  ;^4,110;  aggregate  from  April  1, 
£1,158,873,  increase  /129,655.     Miles  120,  against  115.i. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
^?y,  21.  /18,975,  increase  £:i,381  ;  aggregate  from  July  1. 
£453,769,  increase  /17,069. 

London  Road  Car.— Traffic  receipts  for  week  ending  Nov   21 

/^no2^  '"=■■6^56/192;  aggregate  from  July  1,  /189,050,  increase 
£9,264. 

r^o^^°^,  U"'*'=d.— Traffic  receipts  for  week  ending  Nov.  21, 
£5,245,  decrease  £3;  aggregate  from  January  1,  £:311,061,  in- 
crease £^4,193.  /.*;.. 

Provincial  Trams.— Traffic  returns  for  week  ending  Nov.  21 
£1,433,  increase /63;  aggregate  from  Oct.  1,  £:il,977,  increase /567. 

Rossenoale  Valley.— Traffic  receipts  for  week  ending  Sept.  25, 
£176,  decrease  £23. 

^.iln"'^,'"''''"''  District.— Traffic  receipts  for  week  ending  Nov.  IS, 
£439,  decr.<^ase  £11  ;  aggregate  for  3  weeks,  £1,349,  decVease  £15. 
/--,^"8uard.— Receipts  for  week  ending  Nov.  21.  /5,S49,  decrease 
.4/29  ;  aggregate  from  July  1,  £;i54,028,  increase  i'21,034 


—Traffic  receipts  for  week 
aggregate  from  January  I, 


Yorkshire  (West  Riding)  Electric, 
ending  Nov.  22,  /l,083,  increase  /83 
/57,207. 

FORIUGN. 

Anglo  -  Argentine. — Traffic  receipts  for  week  ending  Nov.  25, 
/26, 928, increase /8, 786;  aggregate  from  Jan.  l,/l, 003, 365, increase 
£;215,229. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Nov. 
6,  ^12,295,  increase  £]'l, 621  ;  aggregate  from  January  1, /135,70s, 
increase  £21,145. 

Bombay  Electric. — Receipts  for  September,  Rs.  1,88,227, 
increase  Rs.  28,425. 

Brisbane. — Traffic  receipts  for  montli  of  Oct.,  £^14,910,  in- 
crease /l,373. 

British  Columbia  Electric. — Nett  earnings  for  Oct.,  $87,112, 
increase  $7,324.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1   to  Oct.  31,  $356,210,  increase  $45,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Nov.  24,  £^7,604,  increase  /49. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Oct.,  £23,059,  in- 
crease /7,886  ;  aggregate  for  4  months,  ^88,508,  increase  ;f32,762. 

Calcutta.- — Traffic  receipts  for  week  ending  Nov.  21,  Rs.  49,206, 
decrease  Rs.  2,304. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Oct.,  Cape 
Town,  ;^9,452  ;  Port  Elizabeth,  £'2,610. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Oct.,  /1, 960,  decrease  ;f 2,047  ;  total  from  January  1,  ;fl9,254, 
decrease  /25,855. 

Geneva  Trams. — Earnings  for  Oct.,  fr.  2 15, 142.  increase  fr.  1,215. 

Kalgoorlie  Electric.  —  Gross  receipts  for  October,  /3,909  ; 
aggregate  from  January  1,  £[39,186. 

Lisbon  Electric. — Earnings  for  Oct.,  $127,734. 
«    Madras  Electric. — Traffic  receipts  for  fortnight  ended  No\ . 
Rs.     17,231,    decrease    Rs.    200;     aggregate    from    January 
Rs.  3,88,911,  increase  Rs.  26,997. 

Melbourne    Tramways     and    Omnibus.  —  Traffic    receipts 
Oct.,  £:47,500. 

Mexico.— Nett  earnings  for  month  of  Oct.,  $220,872,  increase 
$12,769;  aggregate  nett  earnings  from  January  1,  $2,088,491, 
increase  $337,656. 

Monte  Video  United.— Gross  receipts  for  Oct.,  /19,060,  in- 
crease /2,047  ;  aggregate  from  Oct.,  £232,292,  increase  £1^33,255. 

Perth  (W.A.)  Electric. — Gross  receiptsfor  week  ended  Nov.  20^ 
/l, 391,  increase /44  ;  aggregate  from  January  1, /64,076,  decrease 
;fl,436. 

Rio  de  Janeiro. — Gross  earnings  for  45th  week  1908.  $31,134, 
increase  $5,238 

Sao  Paulo. — Traffic  returns  for  Oct.  :  Nett  earnings,  $118,457, 
increase $4,827;  aggregatefrom  Jan.  1,  $1,182,554,  increase  $72,541. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Sept., 
$583,876,  increa.se  $22,430  ;  aggregate  from  Januarv  1.  $4,765,801, 
increase  $225,529.  Nett  traffic  receipts,  $307,287,  decrease 
$2,883  ;    aggregate  from  Januarv  1,  $2,393,776,  increase  $33,940. 
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ENGLISH   RAILWAYS- 
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Gross  Tra65c 

Gross  Traffic  foe 

Date. 

for  week. 

year  to  date. 

Name. 

In.  or 

•of 

In.  or 

j 

Amt. 

dec.  on 
1907. 

6$ 

Ami. 

dec.  on 
1907. 

£ 

i      J 

£ 

£     ■ 

Baker  St.  and  Waterloo     . . 

Nov.  21 

3, 14  5 

4-       350 

31 

63,61: 

+  12,440 

Barry 

,,     22 

■5,550 

—   J,95J 

21 

321,438 

+    4,844 

Brecon  and  Merthyr           , . 

„     22 

2,172 

—      332 

21 

49,629 

+      219 

Cambrian         

„      2: 

5,259 

-        65 

! 

152,162 

-      465 

Central  London 

>,       21 

5,943 

+         42 

21 

154,681 

+  46,244 

Charing  Cross,  Euston  and 

Hanipitead 

>>     21 

3,515 

4-       650 

21 

70,360 

+  15,500 

City  and  South  London      . . 

1,       22 

3,072 

-      258 

21 

63,402 

—    J.604 

Furness            

,.       22 

8,033 

—  I,4'i 

21 

205,492 

—  42,281 

Gt.  Central      . : 

|>       22 

73.110 

—  6,530 

21 

1,698,670 

—  65,160 

Great  Eastern 

,1       22 

102,300 

+    3,100 

21 

2,423,800 

—  31,30a 

Great  Northern  and  City   .. 

>,       21 

1,400 

-      460 

21 

28,030 

—    6,910 

Great  Northern 

„       21 

110,200 

—  2,000 

21 

2,6.(7,300 

-    3,600 

Gt.  N.,  Pice,  &  Brompton. . 

>,       2: 

5.590 

+       705 

21 

107,145 

+  19,280 

Great  Western 

,,       22 

245,200 

+    7.500 

21 

5,897.200 

+  109,200 

Hull  and  Barnsley    .. 

,,       22 

11,483 

—  1,711 

21 

250,750 

—  18,915 

Lancashire  and  Yorkshire. . 

.,        22 

99.510 

-  4,890 

21 

2,497,073 

— 146,796 

Lon.  Bri-ihton  &  S.  Coast  . . 

t,        21 

50,493 

+       535 

21 

1,442,132 

+  17,638 

London  &  Noith  Western. . 

,,        22 

270,000 

—  15,000 

21 

5,428,000 

—  3lB,0OQ 

London  &  South  Western  . . 

M        22 

81,200 

-1-       600 

21 

2,149,300 

+  30,300 

Lon.,  Tilbury  &  Southend. . 

,,        22 

S,4I5 

+         10 

21 

255.187 

+    1,461 

Metropolitan 

t,        22 

16,316 

+       41J 

21 

342,724 

+    22,321 

Metropolitan  District 

M       21 

10,054 

4-    1,351 

21 

191,872 

4-    3 '.354 

Midland           

tt       21 

222,000 

—  8,000 

21 

5,043,000 

—  263,000 

Nonh  Eastern 

,,       21 

179,916 

-   8,791 

21 

4,271,265 

-228,753 

North  London 

„       22 

8,059 

—      259 

21 

166,878 

—   10,321 

North  Staffordshire  . . 

>|       22 

17,414 

—   2,075 

21 

388,861 

—  32,560 

Rhyniney          

,,       22 

6,677 

—        26 

21 

I3t,90i 

-     7.205 

South  Eastern  &  Chatham.. 

,,       21 

73,986 

+    1,150 

21 

2,111,102 

4-    39, '59 

TaffVale 

,,        22 

19.535  ■—   2,389  1 

21 

418,772 

—  22,132 

J  From  July  i 

SCOTCH   RAILWAYS. 


Caledonian 

Glasgow  &  South  Western. 
Great  North  ot  Scotland     . 

Highland  

North  British 


Nov.  22; 


79,380 

28,393 

8,600 

7,892 

S7.512 


—  1,303 

—  1.323 
+  210 
+  134 
+  211 


16  11,410,040 


534,483 

l6o,4l(? 

188,837 

J.578,045 


—  65,033 

—  22,920 

+  1,122 

+  2,400 

—  25.<86 


IRISH   RAILWAYS. 


Behast  and  County  Uown  . . 
Cork,  Bjindon  &  S.  Coast  . . 
Great  Northern 
Midland  Great  Western     . . 


20 


2,599  1+  209 

1,807  U-  122 

19,265     +  790 

!l,oi7  1+  153 


21         68,334 


40,486 
441,502 
245.57.! 


—  288 

—  >,3i5 

—  28.151 

—  15.757 


f  From  luly  r, 


No\'i:Mnn;!j  2S,  igo8.] 
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Prices    of    Mine    and     Mining    Finance 
Companies    Shares. 

Sliares  £1  each,  except  where  otherwUe  italed. 
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Anglo-French  Ex lA 

Apex 31 

City  and  Suburban,  £^  if 
Cons.  GoKi  Fiolds  ....  M 
Oo,  Pref.   24/ 

Crown  Reef    7* 

Durban  Koodepoort    .,    i| 

Kast  Ran<l  Prop 4? 

Hast  Rand  Extension  . .     * 

I-erreira    ,.  xsi 

Trench  Rand ..........     | 

Cit;«lul(I  Prop 3I 

Gcldenhuis  Estate  ....    ift 
Gen<:rat      Mining    and 

Finance    lA 

Ginsberg ifi 

Gicncairn    17/ 

Glynn's  Lydenburg    ..    2 

Goerz  and  Co i^ 

Gold  Mii;es  Invest.,  £^,  2 
H    E.  Proprietary    ....    1^ 
Henderson's  Transvaal   7/9 

Heriot  5"" 

JohannesburK  Con.  In.    1 

ijidiiiee ...•.,,    X 

[lumpers ...,,.,-.,. 

iKIe  iifontein  ..........    _ 

iKniglits(Wit.)  3] 

|Lant  aster    

JLunt^'laagtc  Estate  .... 
.vlay  Consohdatcd   .... 


I  Meyer  and  Charlton  ,. 

Modderfonicin    1 

New  African    i 

New  Goch    

New  Primrose    

Nigel 

North  Kandfoniein    .. 

Nonrse  Mines 

Oceana  Consolidated 
Porges- Kandfoniein  .. 
Rand  Mines  (New)  3/ 

Randfoiileln 

RietfoMtcin   

Robinson  Gold,  £^  .. 
Do,  Kandfonteln 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 
S.A.  (Jold  Mines    .... 

S,A.  Gold  Trust 

Steyn  Estate    

Tratisvaal  Cons.  Land 
Transvaal  Developm't  : 
Transvaal  Gold  Ebt't's 

Treasury  £^4 

Van  fyk    

Van  Uyn    

Vurccnigin^i  Estate  .. 

Vojielstruis  

Welgedacht 

West  Hand  Consols  ..   ] 
Wolhuter,  £^  


Dkep  Levhi.s. 


\h 


5/6 
16; 

7/3 

r/.i 


It 


4/ 

■8 

'/-•I 
"b 
7h 

9/5 
5/3 
»/ 

7/6 


Cin<lerolIa  Deep 2| 

Crown  Deep 13* 

Durban  Deep    2I 

Ferreini  1  )eep 5 

Geltieiihiiis  I)eep    ....    4? 
Glenn.,,,      , 


A    3S 


JmnpersDeep 1^ 

Kniffhts  Deep   3S 

Robinson  Deep    (New)  4i 

Rose  Deep     A 

Village  Main  Reef  ....  3}^ 

Wltwelersrand  Deep. .  ^\ 


Rhodesian, 


Bcchuanaland  Ii:x 6/ 

Chartered  U.S.A.../...  16/j 

Charter  Trust  16/6 

Giant  Mines  of  Rhod..  3} 
Globe  .ind  PhcEnix  . . ;.  22/6 
I.oniaguiula     Develop- 
ment      7/g 

Mashonalaiid  Agency ..  7/ 


6/ 

■  6/3 
16/6 

3i 

Ji/6 

7/6 
7/ 


14/6 


Northent  Copper 13/6 

Rhodesian  Banket  . ...  i\{ 

Rhodesia  Expluraiioji .  ij 

Selukwe 2/ 

rantanyika    3}j) 

|Willoiii;hby    7/j 

p^auibosla  Kxploring  . .  22/6 


■A 
3  A 
4t'ii 
4i 


14/6 

■4 


4 

7/3 
"/ 


Diamonds. 


Con.  Bullfontein 

De  BeersDeferTed;f2/io 

Do.    Preferred  if  2/10 

Frank  Smith  Diamond 

lagersfontein  Ord 

Va.  Ticf 


14 

5/ 

3« 


1     ,Ko 

>A  'Ne 
9}     I'r, 

m    1 

1}       ;R0 


Koffyfontcin \ 

New' Vaal  River D.....    ij), 

9}     I'rendcr  Dia.  Dcf.  j/6. 

bW  I     Do.     do.      I'ref.  5/  . 
Koberls  Victor 


West  African. 


Abbontlakoon  4/ 

Abosso    iH 

Akrokerri    1/6 

Ashanti   Goldfields,  4/  11/6 

Drjiish  Gold  Coast ....  7/6 

Bix>oniassie    9/6 

Eflnenta  (Wassau)  ....  4/9 

Fanti  Consolidated s/ 

Gold  Coast  Agency, new  7/6 


4/ 
•  B 

■/9 
11,6 
8/ 
9/ 
5/ 
8/3 
7/6 


■ft 
4/9 
il_ 

5/ 

7/ 


Gold  Coast  AmalKa- 
niHied 1,^ 

Gold  Coast  (Wassau) 
Deep    

Hiinan  Concessions 

New  Biblanis,  l6/pd, 

Prestt'a    

Taqnah  Exploration 

Wassau  


4/6 

4/ 

4/1 

4/ 

1/6 

1/6 

a/ 

a/ 

n 

«W 

t/6 

-lb 

Australian. 


4. 
9/6 

4' 
2/B 

«*/» 

6/0 


% 


Anglo- Aus.  Exploration 
Associated     

Do.  Nrn.  Blocks  .. 
BrownliiU  Extended  .. 
Cosmopl'u  Pr'pr'ty, . . . 
Golden  Horseshoe,  £5 

Goldin  Pole,  2/ 

Great  Boulder,  2/    .... 

Do.  I 'er severance  .. 

Great  I'ingall    . ., 

Hainanlt 

ilannan's  Star 

Ivanboe,  Gold  ^5   .... 


9/6 

.1/6 
2/6 

f 
28/6 
6/0 

•I 


9/9 
3/6 

2/fi 
f  1 

/' 
j8,' 
71 


6/9    ; 

8s«ill 


8J 

16/3 

■/9 
4.6 


KalKurIi g 

Lake  View  Cons 14/6 

l.ancefield 1/6 

Loud,  n  &  W.  A.  Ex- 

pionition 4/9 

" "n'v  3A 

k  Range  . .  i\ 

iihill     ....  3 

.^■'Hinti 13/ 

ul  tiwalla    jj 

""■a  A 

« ,.,i:>uiaii  Consuls  . ...  a^ 


20; 

4/6 
31^1 


MiSCELLANEOl'S. 


log  Anaconda,  25  dels 

4/9  iPalaghat,  fnTlv  paid  .. 
4,9    BtiUiantand  St. George 

a       Broken  Hill  Prop 

i7/,iiCamp  Bird 

X:U     Cape  Copper,  £^ 

(>,(!  Champ  on  K<-ei,a.'6. .. , 
4/9  k  hillatioe,  10/— 9/pd... 
—     Cliiters  United 

M   Con.  Gold  N.Z. 


-13/6 


Copiapo,  if  a 

Cornl^h  C  n'ols    .. 


{[)olcoath. .. . 
3^  I  Esi>cranza 

[Bxptoiation    

jKiontino  and  Bolivia.. 

5       Great  Cobar,  jf  5 

2     LeKoi£5  


toft 

loA 

4/0 

^ 

4/3 

2A 

«A 

si 

■  7/9 

8^ 

0/6 

66 

F 

t 

"4/ 

,1 

,1* 

1* 

■4/ 

16/9 

5 

4 

38/" 

4i 

*V 
3t 

HI 

14/0 

21/0 

751 

,f 
A 

813 


il.e  RolNo.  =. 

I    li'iol.l.    f-,... 


iLitry. 


10/  shares  i 


•■/ 


Uo.  I'let.,  10/ 

Otavi  Mines  &  Railway 
Rio  Tinto,  tS    ........7 

St.  John  del  Rey 

Sp.»ssky  Copper 

Iharsis    

Walhi  


FOKEICN   KAILWAVS. 


1  oaoaa 

Taitrric  »oa 

WKEK.    lokC 

ttaTaarricTO  DtTS 
IliuxDee 

','  .  ,M 

Amoiin: 

':>oiini.  1  on  last 

'"< 

1      T-r. 

-    £      ! 

I 

C               I 

Alcoy  and  Gandia 

Nov.ai 

Pi.I3/»oi— 

Ps.  5.000  47 

Vt-^jod  ^-V^t.m 

AnIofaKaua  (CbUl    and 

1 

j 

Ilollvia 

•>  n 

atjaoo  * 

a»o  47 

i.o«j,75«-4-   Il3,i;6 

Alxeciras  (Gibraltar)    . . 

..    '4 

P».3I,J|6  + 

Ps.2,468     : 

P.745.648  4-P-4».»»« 

Aralico 

Sept.* 

6.9941- 

825     }• 

l<)  909  -        3.916 

Buenos  Ayres  k  Pacific 

Nov.ll 

71.344  + 

1 1  ,o46j     : 

i.n7.5'o  ♦  277.570 

Buenos  Ayres  G.  Slhn. 

„    31 

88,104      T 

i-.-'-i 

./  -,'-,.■■  >    ^,2^'.^ 

Do.             Western 

1*    '2 

38.2  r 

Do.           Knfwsnada 

..     32 

5'- 

Onlral  Ari!ei,lin.,                  ,,21 

«6.i; 

Cent.l.'r';.                                       i 

lo.rt 

Do.                                          1 

3.07'' 

Do      •                 i                 ;i 

l.»3' 

Do.       \V,.sl*;tll  lix.        ,,     21 

l,6i(   — 

14     ; 

i4,j>,  -      :.ii5 

Cordoba  Central          ..      „   « 

4.973!  4- 

>.4M  47 

>90*J|*     »3.50S 

Do.         Northern    & 

N.-W.  ArRln.  Ex. 

•  >     U 

9.95' 

■       ■4-     «S.96J 

Cordoba    and     Kosario 

■  •     « 

4,80 

.  4-     »3.77S 

Costa  Rica 

Del.  17 

S.IM 

:   -     i:,99S 

Cuban  Central    . . 

N0V.21 

Gt.  West,  of  Brazil       . . 

>.   u 

Kntre  Rios 

0   31 

Int.-Ocf!aiiic  of  Mexico 

.,   » 

|l07,4,«i  - 

*54.J40j  20  , 

l.oooj  i=*i 

8^3'7.'J"^96l6.iyj 

La  Giiaira  and  Caracas  ' 

3cf.     • 

S.500, - 

41,250  -     JJ.SO" 

Leopoldina         # .         . . 
Mexican 

Nov.  21 

Oct.    • 

«   "■  '     ' 

:,J1--    J 7 

i,J<i,v  1   -      ■■''•■■  ■ 

Do. 

..       « 

«f- 

. .  ;Nov.2i 


.  1 


Mexican 

Do.    Soalbern 
Manila 

Nllrate ,,14 

Ottoman I    ..    21 

Peruvian  Corporation..  Oct.  • 
PuerloCabelloiViencia  |  „  • 
San  Paulo  ..         ..  jNov.ls 

Salvador |    ,,   21 

United  of  Havana  ..,  ,,32 
Western  of  Havana  .,  .,31 
Zalra&Huelva..        ..Oct.    • 


—  23.2 


•a«,;40, 
•37.139 
34,036 
6*>7 
$837,834  -  tS?."}' 
1.    3,0001 
49,08a  4- 
$l«,7iOI4' 
•3,050 


S.538  + 
ia,49< 


18.433 

»7y> 

4»» 

1.064 

«3» 


J91        'S^JT^   -      ^■-■-■■ 
4"|«J.473.7I2  4- •109.962 
39,730,  ♦•       3.JM 

846.343  +  333,351 


10* 


25t,4t> 


II.«35 

J.9-"6 


•  Moulbs.      I  Nett.      f  Fortnight  ended.      :  From  July  1. 


INDIAN 

RAILWAYS. 

(IKOSS  TRAFFIC  FOR 

WKKK. 

OROSa  THAFMC  TO  DATE. 

Week 
endnig 

Amoant. 

tn 
on 

.  or  Dec. 
last  year. 

AinoQUI. 

In 

oo 

.or  Dec. 
last  year. 

Ra. 

Rs. 

Ra. 

Ra. 

Bengal  Nagpur.. 

Oct.  31 

3,90,000 

_ 

98,000 

1 

74,43,0»  — 

■1.38,000 

Bengal  &  N.-W.. 

1.    24 

2,}1.8oo 

— 

74,531 

35,07.653 

— 

3.35,«o6 

Bombay&Baroda 

.VOV.21 

3.3'.>» 

— 

6i.'>x» 

1 

6l,33.0iv> 

" 

S7>,o«> 

Do,    State  Line 

..     31 

3,S4,ooo 

— 

I ,  '.'j,  o-">  J 

i 

76,00,000  — 

37.30.000 

Burma    .. 

Oct.  24 

3,74.64s 

— 

13.451 

i 

45.10,303 

+ 

«J6,J'3 
93.796 

Delhi  Uniballa.. 

Nov. 31 

49,JO" 

+ 

18.741 

i 

7.«5.775 

J,I7,jS,0OD 

— 

East  Indian 

,.     31 

15.51.000 

+ 

6,30,000 

t 

4- 

10.37.000 

Gt.  Indian  Penin. 

,.     31 

12,34,200 
1,86,000 

— 

16,746 

1 

•  .79.70.517 

— 

t«.J»,l66 

Indian     MidLind 

„     31 

— 

34.901 

1 

34.63.786 

— 

10,44.0:9 

Madras    and    S. 

Mahratta 

Oct.  31 

4.93. .18-' 

— 

73.118 

i 

96,84.341  4- 

3,'»,S>7 

South  Indian     .. 

>.  u 

3.42.4''7 

f 

r3.o|8 

J 

59.96.9<^  * 

•4.74.>« 
».o$,ai< 

Southern  Punjab 

Nov.., 

6s,uo.} 

— 

36.264 

1 

I3.13.3J"|- 

Do.  Extension 

..    1 . 

■6.273 

4- 

1,137 

1 

J,^o«6 

|Fr< 

xn  July  I. 

UNITED 

STATES  AND 

CANADIAN   RAILWAYS 

NAME. 

GROSS  TRAFFIC  FOR 

WKF-a.    '  OROU  TaaFFIC  TO  DATK. 

Week 
ending 

Amount. 

In 
on 

or  l>ec. 
astyear. 

A  moon  1. 

In.  or  Dec. 
onlastyeai. 

, 

tlols.      j 
1,631,0001 4- 

dols.               1        dol..      1        dolfc 

Canadian  Paci6c 

Nov.ai 

48,000    ;,.        ;I.«iS.> 833,000 

Chicago  Gt.  Western 

,.    14 

166,5621  4- 

=3                                      -         i-ai 

Denver  &  Uio  Grande 

»     31 

441,20014- 

I.'  ■  i 

-    TJ*""" 

Gr.  Trk   Main  Lino.. 

,.     31 

£<37.6t5l- 

£",J., 

-  iJ4J.07» 

Canada  Atlantic 

,1     31 

£7.587!- 

^I.l'.i,      i-i 

t-                          '69^ 

Gr.  Trk.  Wcslern     . . 

1.    11 

£31,785  - 

£4.5U    » 

£1.177     20 

It                          -^64 

Do.  Del.,G.  H.&Mll. 

.,     31 

£6,531  - 

in          ,            ■"•597 

Louisville  &  Nasbv'le 

1.    '4 

906,00.-  — 

12,000,    19 

i7.o3;,<"n 

-  1,149.000 

National  of  Mexico  . . 

»     '4 

164,000  — 
t,l07,oool  + 

36.000'    — 

— 

— 

Southern 

»    14 

15,000:    19 

»9J08,0<i« 

—  3.995.000 

Wabash 

,.    *■ 

499.000,4- 

5.OOO1   — 

"~ 

"~ 

MONTHLY    STATEMENTS. 


NKTT  RARNINGS  FOR  MONTH.   NKTT  KAKMIMOS  TO  OAtC. 


Moatifc.    Amouot. 


Atchison 


'orthern 

.ci6c  .. 


Km.- 

Gr.Tr.  Main  Line. 
Canada  Atl.nntlc     . 


1  Na^iivi. 

>XA3  ., 

:U.AH. 

New  \  oiK*.>nt.  Jk \V. 
Nail,  of  Mexico 
Nnriolk  ^^t  Western 
r"  v^.cttic  .. 


hoinnt  111 
Southern 
Union  Pacific 
Wabash 


icific 


Ocl. 
Sept. 


Oct.   ' 

Sept. 

I 

Oct.  < 

Sept.< 

Oct.  " 
June  ^ 
Sept. 

Oct. 
Sept.' 
Ool.  ' 


dola. 
8,356,000 

410,100 
3.113,000 

731,000 
4,411,000 

t£i,l5o 

£,20,850 

£"»,««> 

4.730,000 

4,117,000 

»t3,34» 
3,410,000 

716,000 
1,118,000 
a,500,ooo 
7,113,000 
11,313,1117 
1.647,936 
3.941.000 

4,v  79,000 
7,413,000 
1,313.000 


14- 


In.  or  Dec.  =.= 
o°'9»>-   \H 

dols. 
317,000 

iio.aou 

—  37.000 
4-        Sr.ooo 

'  —  jis.ooo 

*■  £11.200 

i-  <4.7SO 

!-  £1.350 

+  £1.400 

—  675.000 
!-  331.OCKI 
,—  18.305 

I—  6i6,aou 

\  *■  ai,ooo 

1 —  342,000 

j—  4^^ooc 

•  4-       110,000 

(—  3,733,300 
I-  aoi.74« 
I*  •.063J0O 

—  J79.oo« 
U  46  ^ 
I—     a«.v 


Amount. 


dol 

30,617,1 

1. 061 

»,9» 


l<,943^ooa 

i5l<l,r- 

/*'    -1 
463,430 

•3,3»' 


ii*,tya  + 


i3,Si»,«oo  — I 
>.974.963 

3^77, 
4.643, 
7,383.000 
a3,aaa,uaa 


4, 164.1*; 


«7.< 
81,140.000 


loocDac 
oa  tgoT. 


.loU. 
».9J».ooo 

—  37.aoo 

—  160.000 

—  t$i,oi>» 

—  1.817.000 

=   ¥^ 


-«U3 


63,000 


—  I.40«.4I« 
1,388,000 
3,438.000 

-  J3.OO0 


•  Craas 


Losa. 


674 


Che  Snvestors'  TRevfevv. 


[November  28,  190S. 


This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stock  Companies. 

The  LIST  will  OPEN  on  FRIDAY,  the  27th  November,  1908,  and  CLOSE  on  or  betore  TUESDAY,  the  ist  December  1908 

BAHIA  BLANCA  AND  NORTH  WESTERN 

RAILWAY  COMPANY,  LIMITED. 

(Incorporated  under  the  Companies  Acts,  i86»  to  1907.) 


£1 ,3so,ooa 
1,250,000 
1 ,000,000 

£3,eoo,ooo 

£2,450,000 


ISSUED    SHARE    CAPITAL. 
Guaranteed  Stock 
4i  per  cent.  Guaranteed  Stock 
100,000  Guaranteed  Shares  of  £10  each,  present  Issue.. 

4  per  cent.  First  Debenture  Stock  issued 
ISSUE    OF     100,000    GUARANTEED    SHARES    OF    £10    EACH    AT     PAH, 

anking  pari  passu  with  the  issued  Guaranteed  Stock  above  mentioned,  and  carrying  dividends  guaranteed  by  the  Buenos  Ayres  and  Pacific  Railway  Company, 
Limited,  at  the  rate  of  Five  per  cent,  per  annum  till  the  31st  March,  1916,  and  thereafter  at  the  raie  ot  4J  per  cent,  per  annum,  payable  as  follows:  — 

j[i  on  Application,;^!  on  Allotment,  ;f 2  on  nth  January,  1909,  ^3  on  loth  February,  1909,  ^3  on  loth  March,  1909 — total,  /lo  per  Share. 

Payment  in  full  maybe  made  either  on  Allotment,  on  the   nth  January,  or  on  the  loth  February  next.     Upon  the  amounts  so  paid  In  advance  Interest  at  the 
rate  ot  5  per  cent,  per  annum  will  be  paid  on  1st  April,  1909. 

The  tirst  dividt:nd,  calculated  from  the  due  dates  ol  instalments,  at  the  rate  of  5  per  cent,  per  annnm,  will  be  paid  on  the  ist  April,  1909. 


THE  LONDON  JOINT  STOCK  BANK,  LIMITED,  and  MARTIN'S 
BANK,  LIMITED,  as  Bankers  of  the  Company,  arc  authorised  to  receive 
applications  for  100,000  Guaranteed  Shares  of  ;tio  each  of  the  Bahia  Blanca 
and   North    Western  Railway   Company,    Limited. 

The  present  issue  of  100,000  Guaranteed  Shares  carries  dividends  guaran- 
teed by  the  Buenos  Ayrcs  and  Pacific  Railway  Company,  Limited,  at  the 
rate  of  Five  per  cent,  per  annum,  until  the  31st  March,  1916,  after  which 
date  the  shares  will  be  converted  into  45  per  cent.  Guaranteed  Stock, 
ranking    pari   passu    with    the    Guaranteed    Stock    above    mentioned. 

The  Buenos  Ayres  and  Pacific  Railway  Company,  Limited,  wcrks  this 
Company's  Railway,  and  is  entitled  to  the  gross  receipts  of  the  undertaking 
in  consideration  of  a  guarantee  of  (i)  this  Company's  present  and  future 
Debenture  Stock,  {2)  a  dividend  of  4^  per  cent,  per  annum  on  the  Four 
and  a-half  per  cent.  Guaranteed  Stock,  (3)  the  dividend  on  the  shares 
now  oflered  for  subscription  and  allotted,  and  (4)  the  following  dividends 
on  the  Guaranteed  Stock,  viz. : — 3  per  cent,  per  annum  for  five  years 
from  1st  July,  1904,  3^  per  ceit.  per  annum  for  the  next  four  years;  4  per 
cent,  per  annum  for  the  next  four  years ;  4^  per  cent,  per  annum  there- 
after. The  margin  of  the  income  of  the  Buenos  Ayres  and  Pacific  Railway 
Company,  Limited,  at  the  30th  June  last,  after  payment  of  the  Interest  on 
its  Debenture  Stocks  and  including  amounts  payable  under  the  Agree- 
ments fcr  working  this  Company's  Railway,  the  Argentine  Great  Western 
Company,  the  Argentine  Trnnsandine  Company,  and  that  of  the  Villa 
Maria  ad  Rufino  Company  was  ,£747,432-  All  the  Debenture  Stocks  and 
Share  Capital  of  the  Buenos  Ayrcs  and  Pacific  Railway  Company,  Limited, 
are  quoted  at  a  premium ;  the  reserve  funds  at  the  30th  June,  1908, 
standing  at  ^(,'840, 674  6s.   iid. 

The  present  mileage  of  this  Company's  railway  open  to  trafi&c  is 
638   miles. 

Since  this  Company's  line  has  been  worked  by  the  Buenos  Ayres  and 
Pacific  Railway,  considerable  additions  have  been  made  tc  the  original 
railway,  and  a  new  trunk  line  has  been  built  from  Nueva  Roma,  a  station 
on  the  original  line,  to  Huinca  Renanco,  a  station  on  the  Buenos  Ayres 
and  Pacific  Railway,  with  various  short  spur  branches.  A  great  agricul- 
tural development  has  taken  place  throughout  the  region,  to  favour  which 
the  Company  has  obtained  concessions  for  the  construction  of  further 
branch   lines. 

In  the  Town  of  Bahia  Blanca  additional  traffic  facilities  are  being 
provided,  and  at  the  Port  extensive  works  have  been  undertaken  to^  cope 
with  the  increase  of  business,  where  provision  is  being  made  to  facilitate 
dealing  with  the  shipment  of  grain  in  bulk.  A  large  Power  House  is  in 
.course  of  erection  for  the  supply  of  Electricity  for  town  lighting,  and 
Electric  Tramways,  and  for  supplying  additional  power  for  the  works  at 
the  ^ort. 

T?he  gross  receipts  Pf  the  system  worked  by  the  Buenos  Ayres  and 
Pacific  Railway  ffir  tlie   past   four   j'ear?  compare  as  follows;  — 

Year  ending  30th  June,   1905  ^>.9'3,76o 

Year  ending  30th  June,  ig'i6  2,392,943 

Year  ending  30th  June,  1907  3.063,547 

Year  ending  3<»th  June,  1908  ..  •■• „  ■-■     3.655.7/2 

and  the  receipts  of  the  Bahia  Blanca  and  North  Western  Railway  included 
in  the  above  figures  arc  as  under:  — 

Year  ending  30th  June,   1905  £124,874 

Year  ending  3olh  June,   1906  166,400 

Year  ending  30th  June,  1907  269,789 

Year  ending  30th  June,   1908  494.360 

Since  the  30th  June  last  the  estimated  gross  receipts  of  the  whole  Pacific 
system  for  the  21  weeks  ended  21st  instant  are  ;£i,437.5»o,  against  ;£i, 160,240, 
an  increase  cf  £277.270  ;  the  figures  relating  to  the  Bahia  Blanca  and  North 
Western  Railway  being  £203,200  as  against  £129,575,  or  an  increase  of 
£73,625. 

The  Acting  General  Manager  reports,  under  date  of  the  21st  instant,  that 
further  beneficial  rains  have  fallen  in  the  Company's  districts;  that  the 
camps  are  in  splendid  condition,  and  that  the  prospects  of  the  wheat  and 
linseed   crops    are   very    encouraging. 

The  proceeds  of  the  present  Issue  will  be  appropriated  towards  repay- 
ment of  the  capital  advances  by  the  Buenos  Ayrcs  and  Pacific  Railway 
Company,  and  will  be  applied  by  that  Company  towards  the  cost  and 
equipment  of  branch  lines  and  the  purchase  of  Locomotives  and  Rolling 
Stock,   and   to    the   general   requirements  of   the   Railway. 

A  preference  in  the  allotment  as  regards  60  per  cent,  of  this  Issue  will 
be  given  to  applications  from  existing  Shareholders,  Stockholders  and 
Debenture  Stockholders  of  this  Company,  thi;  Argentine  Great  Western 
Railway  Company,  Limited,  the  Argcitine  Transandine  Railway  Company, 
Limited,  the  Buenos  Ayrcs  and  Pacific  Railway  Company,  Limited,  and  the 
Villa  Maria  and  Rufino  Railway  Company,  Limited. 

Applications  on  the  form  accompanying  this  Piospcctus,  together  with  the 
deposit  of  £1  per  share,  should  be  forwarded  to  the  London  Joint  Stock 
Bank,  Limited,  5,  Princes  Street.  London,  E.C.,  or  to  Martin's  Bank, 
Limited,  68,   Lombard  Street,   London,   E.G. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction. 
Should  a  smaller  amount  be  allotted  than  applied  for,  the  surplus  paid 
on  application  will  be  appropriated  towards  the  balance  due  on  allotment. 
Non-payment  of  any  instalment  upon  the  due  date  will  render  the  amount 
previously  paid  liable  to  forfeiture. 

Application  will  in  due  course  be  made  to  obtain  a  Stock  Exchange 
quotation  for  this   Issue. 

Prospectuses  and  Forms  of  Application  may  he  obtained  at  the  OiBces  of 
the  Company,  Dashwood  House,  9,  New  Broad  Street^  E.C.,  of  the  Bankers, 


and  of  Messrs.  Sheppards,  Pelly,  Price  and  Pott,  57,  Old  Broad  Street,, 
E.C.,    the   Brokers   of    the   Company. 

In  the  month  of  November,  1906,  125,000  4^  per  cent.  Guaranteed  Shares 
of  £10  each  (since  converted  into  4I  per  cent.  Guaranteed  Stock)  were 
offered  for  subscription,  allotted  and  are  fully  paid  up.  In  connection. 
with   such   issue  a  commission  of   six   shillings  per  share  was  paid. 

Apart  from  the  contracts  made  by  the  Company  in  the  ordinary  course 
of  business,  the  following  have  been  entered  into  within  the  two  years 
immediately    preceding    the    date    hereof;  — 

A  Contract  dated  4th  December,  1906,  and  made  between  the  Company 
and    the    Buenos  Ayres   and    Pacific    I^ailway   Company,    Limited. 

A  Contract  entered  into  on  the  12th  November,  1907,  with  Edward  Shaw, 
transferring  to  this  Company  a  concession  for  a  line  from  Bahia  Blanca 
due    south   to    Carmen   de    Patagones  with    branches. 

A  Contract  dated  5th  February,  1908,  and  made  between  the  Company 
and  Messrs.  Sheppards,  Pelly,  Price  and  Pott,  for  underwriting  an  issue 
of  £1,000,000  4  per  cent.  First  Debenture  Stock  for  a  commission  of 
£32,702    10s.,    which   commission    was  subsequently   paid. 

A  Contract  entered  into  on  the  24th  July,  1908,  with  the  Argentine 
Government  for  the  conrtruction  of  a  line  from  Villa  Olga  Station  in  a 
westerly  direction  up  to  the  5th   raeridinn. 

A  Contract  entered  into  on  the  35th  September,  ig-^S,  with  the  Argentine 
Government  for  the  construction  of  lines  from  the  Villa  Iris  branch  to  a 
point  on  the  Macachin  branch,  and  from  the  Remeco  branch  to  a  point 
near  Peru,   on  the  line  from   Bahia    Blanca  to  Toay. 

A  Contract  entered  into  on  the  26th  September,  1908,  with  the  Argentine 
Government  for  the  supply  of  Electricity,  for  public  and  private  lighting 
to  the  City  of  Bahia   Blanca. 

A  Contract  dated  17th  November,  1908.  and  made  between  the  Company 
and   the    Buenos   Ayrcs    and   Pacific   Railway    Company,    Limited. 

A  Contract  dated  25ih  November,  19'j8,  and  made  between  the  Company 
and  Messrs.  Sheppards,  Pelly,  Price  and  Pott,  for  underwriting  the  present 
Issue  for  a  commission  at  the  rate  of  3  per  cent,  on  the  amount  of  such 
issue. 

The  above  Contracts  may  be  inspected  at  the  offices  of  the  Solicitors 
on  any  day  while  the  List  remains  open,  between  the  hours  of  10  and  4. 
A  Brokerage  at  the  rate  of  a  quarter  per  cent,  will  be  paid  by  the 
Company  on  allotments  in  respect  of  applications  bearing  a  broker's  stamin 
Registered  Offices:  Dashwood  House,  9,  New  Broad  Street,  London,  E.C. 
36th   November,    1908. 

TRUSTEES    FOR   THE    FIRST   DEBENTURE   STOCK. 
THE   CITY   SAFE    DEPOSIT   AND  AGENCY  COMPANY.    LIMITED- 
DIRECTORS. 
THE  RT.   HON.   LORD  ST.  DAVIDS   (Chairman). 
PAGET    P.    MOSLEY 
EDWARD    NORMAN. 
F.   O.    SMITHERS. 
M.    VAN  RAALTE. 
BANKERS. 
The   London  Joint  Stock  Bank,   Limited,  5,  Princes   Street,   London,   E.C. 
Martin's  Bank,  Limited^  68,   Lombard  Street,  London,  E.C. 
BANKERS    IN    ARGENTINA. 
The  Anglo  South  American  Bank,  Limited. 
SOLICITORS. 
Ashurst,  Morris,   Crisp  and  Co.,    17.   Throgmorton   Avenue,   London,  E.C- 
BROKERS. 
Sheppards,  Pelly,  Price  and  Pott,  s7.  Old  Broad  Street,  London,  E.G. 
AUDITORS. 
Turquand,  Youngs  and  Co.,   41,   Coleman  Street,  London,   E.C. 
SECRETARY.— W.    R.    Cronan. 
ASSISTANT-SECRETARY.— F.    Sanders. 

FORM   OF    APPLICATION. 
BAHIA  BLANCA  AND  NORTH  WESTERN  RAILWAY  COMPANY,  LIMITED. 

Issue  of  100,000  Guaranteed  Shares  of  ;£io  each. 

To    the   Directors   of  the 

BAHIA    BLANCA   AND    NORTH   WESTERN    RAILWAY    COMPANV, 
LIMITED. 

Gentlemen,— Having  paid  to  your  Bankers  the  sum  of  £ as  a 

deposit  of  £1  per  Share  on  application  for Guaranteed 

Shares  of  £10  each  of  the  Bahia  Blanca  and  North  Western  Railway 
Company,  Limited,  I  request  that  these  Shares  may  be  allotted  to  me. 
and  I  agree  to  accept  the  same,  or  any  smaller  number  that  may  be  allotted, 
to  me,  upon  the  terms  cf  the  Prospectus  dated  26th  November,  1908. 

Ordinary    Signature     ^ 

Name   (in    full)*      

Address 

Date  ,   1908. 

*Plcase  state  if  "  Reverend  "  or  other  distinctive  description,  and  in  thr 
case    of   a   lady,    whether    "  married  "    or  "  spinster  " 

This  Form  is  to  be  filled  up  and  forwarded  to  the  London  Joint  Stock 
Bank,  Limited,  5,  Princes  Street,  London,  E.C,  or  Martin's  Bank,  Limited, 
68,  Lombard  Street,  London,  E.C. 
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ASSURANCE    COMPANY, 
LIMITED. 

I'^STAIILlSHKIt     i'/'^-\Z 

Total  Assets  Exceed  £7,000,000. 
Claims    Paid    exceed    iB4«,000,0U0. 

Woikmen's  Compensation,  I'lddity  Guarantee,  lUitglixy,  &c. 

The  most  favourable  Terms  and  the  Lowest  Cnrrtnl  bates  ol  Freiniutn  are 

oKered  Ijy  this  Office. 

PROMPT    AND     LIBfc:RAL     SETTLEMENTS. 

Head    Offloes     19    &    70,    LOMBARD    ST.,     LONDON,     E.G. 


ROYAL  EXCHANGE  ASSURANCE. 

INCOKPOKA  1  ia»  A.I».    17J0. 

<  overnor:  Sir  NKVII.K  LUBBOCK,  K.C.M.G. 


niRB,  LIFE,  SEA,  ANNUI 1  lES.    ACCIDENTS  a  EMPLOYERS'  LIABILITY. 

\  The  Corporation  Is  prepareil  to  act  as 

[EXECUTOR  OF  WILLS.  IKUSTEE  OK  WILLS  AND  SETfLEMENTS. 
Special  Terms  to  Annuitants  whkn  Health  is  Impaired. 

Apply  (or  lull  Prospectus  to  the  Secretary. 

Hkad  Orrioi  I    Royal    Exchange,    London,    E.C. 

Weit    End    Omc*:     ««,    PALL    MALL,    S.W, 


[SCOTTISH  UNION  &  NATIONAL 


I  INSURANCE  COMPANY. 

'  KS'IABI.ISIIJOU  1824. 

TOTAL     FOUNDS     £5,750,000 
FIRE,  LIFE,  ACCIDENT,  ILLNESS,  ANNUITIES.  PENSIONS,  I  EASEHOLD.BURCLARY 
TRANSIT    OF    SECURITIES     FIDELITY,    PROPERTY    OWNERS'  RISKS,  THIRD 
PARTY    AND  WORKMEN'S    CO  .PENSATION  INSURANCES  EFFECTED  ON  THE 

KMOST  FAVOURABLE  TERMS. 
I'li'nsr  <ii<i>hf  for  /'{irticiilurM  lit 
Edinburgh :  35,  St.  Andrew  Square. 
London:  3,  King  William  Street,  E.C. 

^be  Snpcstors'  IRevlevo. 

f        The    Week's     Money     Market. 

IBank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 
f  Norfolk  House,  Friday  Evening. 

The  narrowness  cf  the  market's  marf>:in  in  excess  of 
prdinary  routine  requirements  was  brought  home  to  it 
pretty   forcibly  this  week,   o^v•ing   to  window-dressinjj 
operations  by  the  joint-stock  banks  and  other  end  of  the 
month  credit   moveiments.        Money  consequently   has 
been  in  keen  request,  and  not  a  day  has  pas,sed  without 
iapplications  bein^'-   made   to    the    Bank,   where  a  con- 
iderable   business   was  done  in    loans   for  a   week   at 
per  cent,   and  discounts  at  2A  per  cent.     Altogether 
Ixjut  _£,3, 500,000   was    Ixirrowed    up    to  Wednesday 
ig'ht,    about   half    by  discountintr  short-dated    paper, 
nd  the  story,  which  appears  to  have  some  foundation, 
hat  only  bills  with  a  currency  of  not  more  than  three 
eeks  were  accepted  led  to  renewed  talk  of  a  rise  in 
;he  Bank  rate  being:  imminent.    Tlic  forecast,  however, 
as  not  generally  accepted,  and  so  far  as  can  be  seen 
t  present   there   is   nothing   to  justify  any   such  step 
eing  taken.     No  doubt   there   has   been   a  pinch   for 
oney  this  week,  and  the  demand  mav  continue  more 
r   less   urgent    until    Monday,    but    the  pressure   was 
inly  what  had  been  expected,  especially  after  the  last 
sue  of  Treasury  bills,  and  the  turn  of  the  month  will 
robably  see  a   return   to  easier  conditions.     Much  of 
he  market's  discomfort  has  been  due  to  the  fact  that 
he  prcKeeds  of  the  Treasury  bills  have  gone  to  swell 
:l^e  Government  balances  at  the  Bank,  but  the  reten- 
ion  of  the  m«ncy  can  only  l>e  temporary,  and,  if  pre- 
'ent  can  Ix;  taken  as  a  guide,  most^  if  not  all,  of  it 
ill  again  be  available  before  the  middle  of  next  week, 
ndeed,    the    market   expects   that   Treasury  disburse- 
nts  on  a  large  scale  will  be  made  before  Tuesday 
ihext  to  help  it  to  meet  the  payment  of  /."2, 500,000  on 
.the  India  Council  sterling  bills.   But  should  that  assist- 
'  noe   not    be    forthcoming,    it    merely    means    that  the 
turn  to  easier  conditions  may  be  delayed  for  one  more 
,y,  and  perhaps  not  that,  as  the  Council  is  almost 
rtain  to  release  the  money  as  soon  as  it  is  paid  o\-er. 
Apart,  then,   from   important   withdrawals  of  gold   on 
foreign   accoimt,   the  only  influence  which  would   tend 
to  make  credit  permanently  dearer  is  a  decided  revi\'xil 


of  trade  in  the  country,  but  of  neither  of  these  events 
is  there  much  indication  at  present.  A  moderate  in- 
crease of  business  is  reported,  but  the  improvement  is 
slow,  and  a  much  greater  development  of  activity  must 
take  place  before  any  appreciable  effect  will  be  pro- 
duced on  the  Money  market.  Most  of  the  amount 
borrowed  from  the  Bank  this  week  has  been  added  to 
other  deposits,  indicating  that  it  was  chiefly  required 
to  replace  other  funds  withdrawn  by  the  joint-stocJc 
banks,  and  can  therefore  be  repaid  without  curtailing 
available  .supplies.  It  would  not,  howfever,  be  alto- 
gether safe  to  infer  from  this  that  there  will  be  a 
return  to  the  extreme  ease  prevailing  recently,  as 
bankers,  in  view  of  the  near  af>proach  of  the  end  of 
the  year,  will  be  less  willing  to  allcrw  their  balances  to 
be  reduced  to  the  former  low  level. 

W'hile  the  extreme  pressure  lasted  lenders  of  credit 
were  able  to  obtain  2-2J  per  cent,  for  day-to-day  loans 
with  comparative  ease,  and  in  some  cases  as  much  as 
3  per  cent,  was  paid  to  avoid  going  to  the  Bank,  while 
advances  over  the  end  of  the  month  occasionally  cost 
2j  per  cent.  The  charge  for  weekly  fixtures  gradually 
increased  from  2  per  cent,  to  2J,  and  the  higher  fati- 
remained  effective  even  after  the  market  had  begun  to 
experience  some  relief  from  its  larger  Ixirrowings.  To- 
day a  commencement  was  made  with  the  repayments 
to  the  Bank,  and  although  this  was  Stock  Kxchange 
pay  day,  there  was  a  decidedly  easier  feeling.  Over- 
night loans  sometimes  cost  3  per  cent.,  but  that  was 
exceptional,  and  2^  j>er  cent,  was  really  the  highest 
rate.  With  the  stringency  in  money  bill  brokers 
naturally  raised  their  quotations,  and  some  of  tbeni 
claimed  to  have  done  business  in  three  months'  bank 
paper  at  2^8  per  cent.  As  a  general  rule,  however,  2J 
per  cent,  was  the  top  rate  for  three,  four,  or  six 
months'  maturities,  and  it  \yas  often  difficult  to  get 
bills  at  that,  as  the  advance  put  rates  at  a  level  tempt- 
ing to  Continental  buyers,  and  competition  was 
greater.  Immediately  the  worst  of  the  pressure  for 
credit  was  over,  therefore,  the  market  was  forced  to 
give  way,  and  although  the  leading  houses  still  gave 
2^  per  cent,  as  an  alternative,  2f  per  cent,  became 
the  actual  working  rate,  and  sellers  were  occasionally 
able  to  dispose  of  their  paper  at  2^^  per  cent.  Business 
was  done  at  that  figure  for  delivery  next  week,  but 
buyers  could  not  get  many  bills  at  that,  as  holders  ex- 
pect to  do  better  after  the  turn  of  the  month. 

Changes  in  the  Bank  return  were  important  only 
because  of  the  heavy  borrowings  by  the  market.  These 
resulted  in  an  addition  of  ;£r3, 408,000  to  other  securi- 
ties, of  which  no  less  than  ;^."'2,774,ooo  went  on  to 
other  deposits,  raising  them  to  ;£,"42, 793,000.  Of  the 
balance  ;^.'279,ooo  went  on  to  public  deposits,  and  the 
remainder  is  accounted  for  by  a  decrease  of  ;£,'347,ooo 
in  the  reserve.  Gold  still  comes  back  from  the  country, 
and  although  ;^494,ooo  was  taken  for  abroad  the  coin 
and  bullion  is  only  /,'224,ooo  lower,  but  as  the  note 
circulation  rose  by  ;£' 123,000  the  drop  in  the  reserve 
was  as  noted. 

As  usual,  Paris  again  swept  the  bullion  market  of 
all  the  available  gold,  amounting  to  about  ;^550,ooo, 
and  in  doing  so  raised  the  price  to  77s.  1 1  |d.  jjer  oz. 
Since  then  there  has  been  an  improvement  in  the  Paris 
cheque,  and  although  it  has  not  yet  risen  to  a  point 
which  will  prevent  further  purchases  of  the  metal  it 
may  have  the  effect  of  bringing  the  price  down  to  a 
level  at  which  the  Bank  might  feel  disposed  to  com- 
pete. To-day's  quotation,  however,  is  77s.  ltd., 
which,  is  still  too  high  for  that  to  happen,  and  Paris 
is  expected  to  take  Monday's  arrival. 

In  addition  to  the  India  Council  sterling  bills,  a  sum 
of  /Ti, 750,000  will  have  to  be  provided  on  Tuesday  for 
the  final  instalment  on  Dominion  of  Canada  3^  per 
cent,  stock.  Aj>art  from  these  two  items,  the  only  calls 
of  importance  payable  next  week  are  ;^6oo,ooo  on 
Buenos  Ayrcs  and  Pacific  Railway  ordinary  shares  and 
;^'72,ooo  on  Cordoba  Central  Railway  shares  on  Mon- 
day, and  ;^75,ooo  on  Royal  Mail  Steam  Packet  deben- 
ture stock  on  Wednesday. 
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Silver. 
Except  for  a  moderate  amount  of  "  bear  "  covering 
the  silver  market  has  been  idle,  and  prices  have  given 
way  in  sympath}'  with  the  continued  weakness  in  Bom- 
bay. The  downward  movement  was  helped  by  a  dis- 
position on  the  part  of  China  to  sell,  and  closing 
quotations  were  weak  at  22fd.  per  oz.  for  both  spot 
and  future,  delivery.  A  better  demand  was  experi- 
enced for  the  Rs.  40,00,000  of  Council  drafts  on  India 
offered  on  AVednesday.  Applications  reached  a  total 
of  Rs.  32,10,000  all  in  bills,  and  the  whole  amount  was 
allotted  at  is.  3  29-32d.  per  rupee.  Next  Wednesday 
another  Rs.  40,00,000  will  be  offered.  From  the  com- 
menccrnent  of  the  financial  year  to  the  24th  inst.  the 
sales  were  Rs.  S.S2,57,9i9.  realising  ;^3, 666,752  com- 
pared with  R.S.  16,49,74,126  for  ;f  11,045,898  up  to 
November  26,  1907. 


TREASURY  BILLS   OUTSTANOING. 


BANK    OF    ENGLAND. 

AN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  ttie 
Week  ending  on  Wednesday,  Nov.  25,  1908. 
ISSUE    DEPARTMENT 
'      £ 
Notes  Issued  . .        . .    5:!, 360,940 


GOvernnient  Debt . . 
Other  Scctiritips     . . 
Gold  Coin  .ind  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Savings 
i3anks.  Commissioners 
of  National  Debt,  and- 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  other  Bills 


£52.360.940 
BANKING   DEPART.MENT. 

£ 


£ 

11,015,100 

7.434.900 

33.9'0.940 
£52,360.940 


14,553.000 
3. '43.374 


9, 275. 713 

42,792.875 

60,026 


Government  Securities  ..  14,730,53? 

Other  Securities    . .         . .  29,593,091 

Notes 23.834,590 

Gold  and  Silver  Coin       . .  1,666,774 


£69,824,988     I  £69,824.988 

Dated  Nov.  26.  190S.  J.  G.  NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 
In  the  following  table  wiH  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year 


Last  Year. 

Nov.  27. 

i     Nov.  18, 
!       1908. 

Nov.  25, 
1908. 

Increase. 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,285,684 

Rest       ..        ..1 

3,136.713 

3.143.374 

6,6fii 

7.784-072 

Pub.  Deposits .. 

8,996,781 

9.275.713 

278,932 



43.00t.775 

Other    do. 

40,018,336 

42,792.875 

2,774,539 



70,6ly 

7  Day  Bills 

58.897 

60,026 

1,129 



Assets. 

Decrease. 

Increase. 

'4.332,136 

Gov.  Securities.: 

14.730.533 

14.730,533 

— 

— 

32.584,411 

Other        do. 

26,184,918 

29,593,091 

— 

3  408,173 

21.785.603 

Total  Reserve . . 

1 

25,848,276 

25.501.364 

346,912 

3,408,173 

3.408,173 

Increase. 

Decrease. 

£ 

r 

1       £ 

£ 

£ 

28,909,370 

Note  Circulation 

28,403,660 

!    28,526,350 

122,690 

32,2(4.973 

Coin  and  Bullion' 

35.801.936 

35,577,714 

— 

224,222 

42i  p.c. 

Proportion        ..: 

523  p.c. 

49    p.c. 

— 

3*  P-c. 

7     .. 

Bank  Rate         ..; 

2j      „ 

2i    „ 

— 

i'oreifin  Bullion  movement  for  week  -^494, coo  out. 


LONDON 

BANKERS*   CLEARING. 

1908. 

1908. 

1907. 

Increase. 

Decrease. 

Jan. 

1,007,367,000 

1,106,975,000 

_ 

99,608,000 

962,911,000 

1,040,150,000 

— 

77.239,000 

Mar. 

918,545,000  . 

1,097,605,000 

— 

179,060,000 

1.199.107,000 

1,223,212,000 

— 

24,105,000 

May 

876.676,000 

919,024,000 

— 

.Tune 

887,746,000 

962,976,000 

— 

July 

1.218.375,000 

1,312,724,000 

— 

94,349,000 
41.133.000 

August 
Week  ending 

8^5,831,000 

886,964,000 

— 

Sept.    2 

243,678,000 

245.536.000 

— 

1,858,000 

„       9 

176,902,000 

201,209,000 

— 

24,307,000 

,,      16 

232,717,000 

226,669,000 

6,048,000 

„      23 

187,017,000 

204,162,000 

— 

,.      30 

248,799,000 

279,960,000 

— 

31,161,000 

Oct.      7 

246,696,000 

241,807,000 

4,889,000 

,.      14 

196,640,000 

260,590,000 

— 

63,950,000 

247,427,000 

213,055,000 

34,372,000 

Nov.     4 

197.510,000 

276,137.000 

78,627,000 

275.932,000 

244,372,000 

31,560,000 



..        IX 

209,894,000 

221,749,000 

. — 

1.      18 

254.790,000 

256,961,000 

_ 

2,171,000 

..     25 

211,736,000 

212,393.000 

— 

657,000 

10,846,296,000 

11,634,229,000 

— 

7S7,933>ooo 

The  following  bullion 
place  at  the  Bank  of  En 


movements  on  foreign  account  have  taken 
igland  since  our  last  issue  : — 


Monday,  Portugal      . .         . .       ;r6,ooo 
Nctt  Efflux     ...        ,.        ...     ^444,000 


^450^000 


Withdrawals. 


Saturday,  Egypt 

,,        Bu-nosAyres 
Thursday,  Ditto 


Amount. 


2,500,000 
2,500,000 

2,500,000 
2,500,000 
2,500,000 
2,5*»o,ooo 
3,000,000 
2,500,000 


20,500,000 


Duration. 


6  months 
6  months 

6  months 
6  months 
6  months 
6  months 
3  months 
3  months 


When  repayable. 


190H 
Dec.  20 
Dec.  27 

1909. 
Jan.  II 
Janl 27 
Feb,  17 
Mar.  28 
Jan.  26 
Feb.  16 


Rate  per  cent 


II 

Ri 

II 

4J 

19 
1 

l\ 

4 

0 

17 

l'. 

16 

.•;; 

I  iu5 


PUBLIC  INCOME  AND  EXPENDITUKE. 

(For  week  ended  Nov.  21). 


Revenue. 


E.XPENDITURE. 


£ 

Customs           639,000 

Excise 1,^84,000 

Estate,  &c.,  Duties  ..         ..  278,000 

Stamps 131,000 

Land  Tax  and  House  Duty.  — 

I'roperty  and  Income  Tax. .  32,000 

Post  Office       150,000 

Telegraphs — 

Crown  Lands -  - 

Suez  Canal  vV  Sundry  Shares  — 
Treasury  Bills  (reissued)   . . 

Miscellaneous..         ..         ..  177 

Bullion  advance  repaid      . .  — 

Repayment  of  Advances  for 

Interest     on     Exchequer 

Bonds  under  the  Capital 

Expenditure  (Money)  Act, 

1904 — 

Advances    for    Interest    on 

Exchequer  Bonds  . .        . .  — 

Telegraph  Acts          ..        ..  — 

Naval  Works  Acts    ..         ..  — 

Military  Works  Acts           . .  — 

Lanii  Registry  Acts  . .        ..  — 

Public  Bldgs.  Expanses  Act  — 

Public  Offices  Site  (Dublin)  — 
Issue  of  Exchequer  Bonds 

underCunardAsreementAct     — 
Ways  and  Means  Advances  2,500,000 
Temporary  Advances  Defi- 
ciency             — 

Suez  Canal  Drawn  Shares..  — 
China  Indbinnity 
Issue  of  Exchequer  Bonds. . 

Decrease      in      Exchequer  — 

balances       — 

3f5,ii4,i77 


National  Debt  Service 
Other   Consolidated     Fund 

Charges 
Payments   to    Local    Taxa- 
tion      

Supply  Services 
Bullion  Advances 
Treasury  Bills  (neU  amount) 
Advances   for    Interest    on 

Exchequer  Bonds  . . 
Exchecjuer  Bonds  redeemed 
Military  Works 

Xav<»!Woiks 

Telegraph  Acts 

Land  Registry  (New  BuiUl- 

irms) 

Public  Buildings  Expenses 

.Act,  1903 
Public  Offices  Site  (Dublin) 

Act 

Suez  Canal  Drawn   Shares 

in  reduction  of  Debt 
Cunard  Afjri'ement  .. 
Surplus  Revenue  applied  to 

Reduce  Debt 
China  Indemnity  applied  to 

Reduce  Debt 
Deficiency  Advances  repaid 
Ways  and  Means  Advances 

repaid  

Increase      in       Exchequer 

balances       


470,0'f} 
1,300,0-13 


3,129,6?  3 


^5."4.i;7 


BANK 

OF  FRANCE   (25  francs  to  the  £). 

Nov.  26,  1908. 

Nov.  19,  igo8. 

>JoV.   12,  1908. 

Nov.  28,  1907, 

Gold  in  hand   . . 
Silver  in  hand. . 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

£ 
135,287,880 
35,670,040 
30,472,760 
20,394,12c 
195,458,600 
B.924,600 
23,963,960 

£ 

134,172,320 

35,697.720 

27,879,480 

20,975,280 

197,141,560 

6,954,680 

19,905,520 

£ 
133,220.320 
35.550,760 
27,910,480 
20,906,320 
197,347.920 
6,826,880 
18,863,003 

£ 
103,013,520 

37,28',.76o 
52,254.840 
22,554920 
192.749.360 
10,957,600 
24.647.360 

Proportion  between  bullion  and  circulation  87J  per  cent,  against  S6^  per 
cent,  a  week  ago.  • 

NEW  YORK  ASSOCIATED  BANKS  (dollar  at  4s.). 


60,678,000 

i5.944pOoo 

266,554,000 

9,580,000 

Nett  deposits I  282,806,000 


Specie 

Legal  tenders      . . 

Loans  and  discounts 

Circulation 


Mov.21,  igoS 


N0V.14, 1908 


£ 
60,418,000 
i5,boo,ooo 

265.630,000 
io,4B6,ooo 

280,704,000 


Nov,  7, 1908. 


60,224,000 
i5,67&,ooo 

264,62f,ooo 
10,526,000 

2791384.000 


.Vov.33,1907. 


33,760,000 

9,4iO,<i«o 

337,6oo,0(X) 

11.854,00c 
215,964,000 


Legal  reserve  is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  lenders)  exceeds  this  smn  by  £5,920,500,  against  an  eKce^-s  last  weekot 

£6,042,000. 

IMPERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


Cash  in  hand   . . 
Bills  discounted 
Advances  on  stocks  . 
Note  circulation 
Pjblic  deposits 


Nov.  23,  190S.    Nov.  14, 1908. 


£ 
56.564.950 
40,756,200 
2,667,400 
74,462,500 
39,852,250 


£ 

54,654,700 
42,920.250 
2,820,800 
77.743.450 
36,619,700 


Nov.  7, 1903.  i  Nov.  23,  19O/. 


£ 
53,613  000 
43,468,150 

3.135.700 
80.454.950 
31,749,200 


£ 

36,704,000 

62,241,900 

2.935.900 

77,026,900 
27,141,600 


Note  circulation  below  legal  maximum  (free  of  taxation),  £10,449,950,  against 
£4,689,150  below  the  legal  maxiiimm  last  week. 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


£300,000 

£50,000 

£100,000 

£450.000 


Gold 

Bills 

Note  circulation 
Short  term  advances. 


Nov.  23,  1908. 


£ 
4.704.733 
3,012,385 
6,798,080 
1,140,668 


Nov.  14,  1908. 


£ 
4,698,176 
3,300,600 
7,167,476 
1,083,900 


Nov.  7,  1908. 


i 

4,665,448 

3,";5,l)72 

7,211,848 

953.638 


Nov.  23,  1907, 


£ 
2,558,236 
3,066,204 

4.599.43« 
1, 437,652 


il 
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AUSTKIAN-HL'NGAKIAN  BANK  (24  crowns  (0  the  £). 


1     .'"', 

Nov.  S3, 1908. 

Nov.  14,  X908. 

Nov.  7,  1908. 

Nov.  »3, 1907. 

Gold  reserve  . . 

48,873,791 

48,760,125 

48,676,417 

45,«g9,9jS 

jfillver  reserve. . 

12,522,938 

12,397.292 

12,332,291 

11,607,208 

Ibreign  I/ills  .. 

3,300,000 

1,500,000 

1,500,000 

1,500,000 

UvanceH 

3,436,167 
79,785.313 

3,260,583 

3,374.541 

3,530.500 
78,115, "25 

Bote  Circulation 

83,142,542 
16,681,417 

84,818,375 

Pnis  discounted 

34,445,^83 

29,047,042 

30,704.125 

BANK   OF   SPAIN   (25  pesetas  to  the  £). 


Nov.  21,1908  Nov.i(,  1908 


Gold  

Silver         

KoreiUM  Hills 
Discount  and  Short  Hills 
Treasniy  Account 
"^otes  in  Circulation     . . 
Eurrrnt  Account  Deposits 
llvldends  Interests     . . 
vf  rnuient  Securities 


£ 

15,777,93' 

32,610,739 

2.773,789 

30,599.256 

25,752.559 

66,478,042 

18,264,899 

1,487,793 

7,667,751 


£ 

15,774,098 

32,519.723 

2,716,244 

30,042,170 

25,695,869 

67,076,079 

18,278,690 

1.328,819 

7,053,728 


Nov.  7, 1908. 


Nov.«3,i907. 


£ 
15,766,415 
32,506,656 
2,688,637 
30,758,917 
25,592,020 
67,453,006 

I '',137,8  (4 
1,282,446 
7,250,674  I 


£ 

15.615,422 

25,655,399 

2,419,408 

17,394,940 

32,604,533 

62,588.672 

20,528,820 

1,218,425 

8,011,873 


NATIONAL  BANK  OF  BEUilUM  (2.5  francs  to  the  £). 


jNov.  19, 1908 


Coin  anil  bullion 
Other  iiecurilit'5 
^otti  circulalion 
iBposils 


I'lace. 


£ 

6,210,240 
23,873,680 
29,820,360 

2,828,960 


Nov.ii,  igoSiNov.  5, 1908. 


t 

6,103,000 
23,647,880 
30,130,280 

2,117,600 


£ 

6,318.160 
23,872,080 
29.970,440 

2,949.280 


Nov. 21, 1907. 


£ 

5.132,840 
24,729,400 
29,530,880 

3.'57,5fio 


LONDON  COUR.SE  OP  EXCHANGE. 


Usance.     Nov.  17.     Nov.  19.     Nov.  14.    Nov.  26. 


listfrdani  and  Rotterdam       short 
Oo.  do.  3  month!: 

'AntWfip  and  Brussels       ..    3  montlis 

Ilaml.urK'         '  3  inunlhs 

IJerlin  A  Gtrnian  H.l'laces,  3  months 

I'aris cheque!^ 
E  Do 3  nionihs 
larstillcs :  3  months 
Wit/erland 3  months 
tasiria I  3  montlis 
k-  Petersburg  and  Moscow  '  3  months 
talian  Bank  Places..        ..'  3  months 

New  York 60  clays 

Madrid  and  Spanish  B.P.. .   3  uiontlis 

Lisbon 3  [uo.nths 

i        Oporto 3  months 

'        Copenhagen 3  mouths 

rhrfsliania 3  mouths 

■lockholm 3  months 


12- 1| 

12-34 

25-374 

20'62 

20-62 

23-10 

23-27J 

25-285 

25-36* 

24-25 

24H 

23-Jll 

4813 

42I 

41}* 

41 W 

18-42 

18-43 

18-43 


I2-I 

«2-3il 

25-3CJ 

20-62 

20-62 

25-10 

25-27* 

23-283 

25.36J 

24-25 

14  ii 

r 

18-42 
18-43 
18-43 


FOREIGN  RATES  OF  EXCHANOF  ON  LONDON. 


usaels 

Amsterdam 

IW;rI:n   

Ihtmlxirg     . . . . 

\  iMina 

St.  I'etersburK 
New  York  .... 


chq5. 
clius. 
sight 
ch(|s. 
chus. 
sklit 
3  nuh: 
siKht 
sight 
sight 


Last 

week's 


Laitai. 


BANK  AN!)   DISCOUNT   RATES    ABROAD. 


j  Antwerp 

Italy  

ConstdnliDoplc 
Rio  dc  Janeiro. 
Bucdus  Ayies  , 

Calcutta 

Hoinbay 

Mong  Kong... . 
Shanijhai  .. . . 
Sinxu)}oro  . .. ., 
V'okohuiiia  . . , . 


« 

H 

Last    > 

s 

week's 

D 

short 

25-21 

SiKllt 

-•5-.4i 

3  intht; 

U0.00 

9odys 

nM-  t 

.O'^s 

48Ad. 

i/sJi. 

T.T. 

I/3W-    : 

T.T. 

I/Sftd. 

T.T. 

., 

T.T. 

4  n:ths 

Litest. 


25-22 
25-16.J 

IIOOO 

■5.-ftd. 
484.!. 
l/Sfid- 
1/3^- 

'^H  !• 


Opt-n  Market. 


Altered. 


January  23,  190^. 
June  iH,  iQott. 
June  18,  i9»S. 
June  5,  190H. 
July  ti,  i9ott. 
May  7,  1908. 
January  27,  1908. 
July  3,  tgoH. 

August  ;2I,   lt)Ot, 

January  9,  1908. 
Oct.  24,  i9>>^ 
April  b,  190^1. 
Nov. 26,  1908. 
Nov.  5,  1908. 


Last 
Week. 


Latest. 


H 
H 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  bills  z^ 

Three  months  ,.  2^-2^ 

Four  iiiuntbs  „  .-•;  -_.Aj 

Six  moiitlis  ,.  .'j  — .;{>^ 

Throe  niui'ths  tine  inland  bills  .zk-^^' 

■     111-  nioiitli  ,,t|  — ^ 

\  uiunth^  ,.,3    — jj 


BANK  AND  DEPOSIT   RATES.  Perce". 

£aok  of  England  minimum  dtucount  rate '' 

„  „         short  loan  rates * 

Bankers'  rate  on  deposits       ' 

BUI  brokers' depiitt  rate  (call)         ^ 

„  7  an  i  u  days'  notice    . .  '  j 

Current  rates  for  7  day  loans ^j 

,,  foe  call  loan» *     •7 


The  Stock  Markets. 


Business  dees  not  get  better  on  the  Stock  Exchange, 
rather  does  it  grow  worse,  and  there  is  not  much  con- 
solation to  be  found  in  reminding  people  that  the 
approach  of  the  year's  end  generally  slackens  specula- 
tion, and  often  investment  business  as  well,  for  the  root 
of  Stock  Exchange  depression  lies  deeper  than  any 
periodical  and  usual  variations  of  this  sort.  Towards 
the  end  of  the  week  apprehension  about  trouble  over 
Turkish  affairs  has  revived,  and  that  also  is  something 
people  could  make  up  their  minds  to  bear,  because  aJl 
refuse  seriously  to  entertain  the  lielief  that  war  is 
impending.  We  must,  therefore,  seek  the  cause  of  the 
depression  rather  in  the  direction  of  modern  develop- 
ments in  the  way  markets  are  handled.  It  is  getting  an 
old  story  now,  but  there  can  be  no  doubt  that  bucket- 
shops  of  all  descriptions  have  wrought  immense  havoc 
with  the  business  of  the  majority  of  Stock  Exchange 
members.  It  is  not  only  the  bucket-shop  proper — the 
printing,  stand-and-deliver,  option  gambling  and  rubbish 
vending  agencies — which  preys  upon  the  uninstructed 
and  easily  beguiled  multitude,  but  as  we  endeavoured 
to  explain  last  week,  those  outside  firms  and 
foreign  banks  whose  business  every  year  grows  larger 
and  more  and  more  assumes  the  mere  conjuring  and 
thimble-rigging  bucket-shop  quality.  There  is  probably 
more  gambling  carried  on  through  highly  respectable 
and  wealthy  non-Stock  Exchange  firms  and  cosmopolitan 
institutions  than  there  is  by  a  full  half  of  the  members  of 
the  Stock  Exchange  put  together.  These  outside 
traders  only  allow  a  fringe  of  their  transactions  to  pass 
through  the  market  and  use  its  prices  to  carry  on  a 
growing  independent  business. 

It  results  in  p-art  from  this  state  of  things  that  the 
Stock  Exchange  is  left  in  the  dark  about  much  that 
goes  on,  and  can  no  longer  act  with  decision  or  freedom 
because  it  never  knows  from  what  quarter  a  plot  may  be 
developed  to  rob  it.  Why  prices  go  up  or  down  it 
mostly  cannot  tell.  In  other  words,  bucket-shops  of  all 
grades  are  the  natural  allies,  and  often  the  product  of 
market  cliques,  groups  that  plan  a  campaign  of  robbery 
in  cold  blood,  and,  to  aid  them  in  its  execution,  summon 
the  resources  of  financial  trusts,  banks,  and  credit 
generators  of  every  description  to  their  aid  in  order  to 
bring  overwhelming  force  to  bear  on  the  execution  of  their 
plans.  How  in  these  circumstances  is  the  Stock 
Exchange  to  be  other  than  dissatisfied,  uneasy,  and 
doubtful  about  the  outlook  ?  The  remedy  ?  Tax  the 
bucket-shops  out  of  existence. 

The   Account. 

No  surprise  was  occasioned  by  bankers  asking  2J  to 
3  per  cent,  for  money  on  contango  day,  but  with  no 
increase  in  the  speculative  account  open  there  was  ample 
for  all  purposes,  although  rates  for  continuation  were 
correspondingly  higher.  On  Colonials  2  to  3  per  cent, 
was  general,  and  on  Foreign  Bonds  i  per  cent,  more  was 
charged,  the  nominal  quotation  being,  as  a  rule,  2  to  4 
per  cent.,  with  |  per  cent,  more  on  the  smaller  South 
American  Governments'  stocks.  Turkish  Unified  were 
clone  at  even  to  2  per  cent.,  and  Peruvian  ordinary  and 
preference  wanted  4  to  5  pxsr  cent.  Five  per  cent. 
was  the  basis  of  the  rate  on  Home  Rails,  but  bulls 
of  Great  Easterns  had  to  give  as  much  as  6 
per  cent,  for  accommodation.  Americans  were  con- 
tinued at  3  to  4  per  cent.,  but  the  Cinadian  Pacific  rate 
was  i  per  cent,  higher.  A  6d.  addition  was  m.ide  to  the 
contangoes  on  Trunk  stocks,  but  the  Mexican  preferen.es 
were  again  arranged  at  "  either  side  of  even,"  with  a  little 
more  at  6d.  to  is.  on  the  ordinary  stock,  while  the 
quotation  of  4}-4J  per  cent,  on  colonial  and  foreign  mils 
exactly  reilected  the  rise  in  the  value  of  money.  The 
Hudson's  Bay  rate  indicated  the  sentiment  of  the  market 
by  declining  6d.  to  2s.  to  3s.,  and  a  short  supply  of  stock 
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was  shown  by  the  light  rates  on  Textiles.  With  the 
exception  of  Pekins  and  Shansis,  on  which  6  per  cent, 
was  charged,  the  rates  in  Miscellaneous  shares  showed 
little  alteration.  Changes  on  the  account  have  as  a  rule 
been  of  small  importance,  and  in  either  direction,  with 
a  balance  in  favour  of  holders  in  foreign  bonds,  Ameri- 
can and  Foreign  Rails,  Breweries,  Electric  and  Tram- 
way shares,  but  rather  adverse  in  Home  Rails  and  Land 
companies. 

,  British  Funds. 

Beyond  the  announcement  of  the  India'bill  issue  of 
;;^2, 500,000,  which  was  regarded  as  an  indication  that 
there  would  be  no  further  emission  of  India  stock,  not  a 
single  point  can  be  adduced  that  was  likely  to  improve 
the  gilt-edged  market.  A  hardening  tendency  for  money, 
continued  unrest  in  India,  the  slackening  off  of  invest- 
ment purchases,  usual  towards  the  close  of  the  year, 
and  the  curious  and  complex  financial  scheme  of  Irish 
finance  are  more  than  enough  to  occasion  a  fall  of  --,%-  in 
Consols,  f  in  India  3's,  i  in  Irish  Land  Stock, 
and  lower  prices  in  several  others  in  the  list. 
Irish  Land  are  now  quoted  87,  with  six  months' 
dividend  to  be  deducted  next  week,  reducing  the  price  to 
85^,  at  which  the  yield  is  nearly  £^  3s.  3d.  per  cent., 
while  India  3j's  will  be  brought  down  by  the  deduc- 
tion of  the  quarter's  dividend  to  98^.  Nevertheless,  a 
few  Corporation  stocks  again  improved  i,  and  Reading 
3j's  are  2  higher.  Colonial  Government  stocks  have 
not  been  so  much  in  demand,  but  Grenada  4  per  cents, 
have  added  3,  and  inquiry  stiil  continues  for  South 
African  Corporation  issues. 

Foreign  Bonds. 

The  success  of  the  Industrial  Bank  of  Japan  flotation 
gave  a  fillip  to  Japanese  stocks,  which  has  not  been 
entirely  lost  in  the  dulness  of  the  latter  part  ot  the  week  ; 
but  the  new  stock  has  fallen  from  li  to  if  premium. 
Russians  and  Perus  have  more  than  lost  their  earlier 
advances,  and  Turkish  Unified  dropped  the  i  gained 
last  week.  This  later  reaction  has  been  due  to  selling 
from  Berlin  and  Paris,  with  further  disquieting  reports 
from  the  Balkans ;  but  curiously  Austrian,  German, 
Prussian,  and  Italian  stocks  are  higher,  and  Portuguese 
have  a  harder  appearance  on  a  rally  in  the  exchange. 
Buenos  Ayres  3  per  cents,  are  i  J  lower  on  rumours  of  a 
fresh  provincial  loan  being  issued  for  /  1,300,000  at  90, 
carrying  5  per  cent,  interest.  No  further  particulars  are 
yet  published  as  to  the  big  San  Paulo  loan,  but  the  much 
postponed  Russian  issue  is  reported  to  be  likely  to  make 
an  early  appearance.  Brazilian  5's  have  fallen  back  to 
2  discount.  New  China  5's  are  ij  premium,  and 
Mexican  Irrigations  f  premium. 

Railways. 

Very  little  business  is  being  done  in  the  home  railway 
market,  but  Scotch  stocks  {generally  have  again  made 
small  advances.  On  the  discovery  that  the  Welsh  amal- 
gamation was  not  yet  completed,  last  Friday's  advance 
has  been  more  than  lost.  Good  traffics  by  the  Great 
Eastern,  South-Eastern,  Great  Western,  and  District 
lines  have  not  saved  losses,  except  in  the  first,  which  is 
-^  better.  The  "  Leeds  "  drcrease  of  ;/["4,89o  is  a  great 
improvement  on  the  preceding  week's  decrease  of 
^8,235,  and  reflects  the  restarting  of  the  cotton  mills; 
but  the  price,  nevertheless,  fell  2|.  Trunks  were  not 
immediately  depressed  by  a  traffic  decrease  of 
^18,407,  against  an  expectation  of  only  ;^io,ooo; 
but  a  concession  was  made  to  the  general  senti- 
ment later,  and  small  falls  are  recorded.  Few 
changes  are  shown  in  Indian,  but  these  are  down- 
wards, and  among  other  Colonials  Beira  issues  rose  i^ 
and  f,  while  Rhodesian  and  Mashonaland  stocks 
relapsed  like  amounts.  Canadas  are  3^^  lower,  and 
several  Yankees  have  to  submit  to  reductions  this  time, 
hut  Harriman  still  manages  to  mark  an  advance  in  his 
favourites.  The  market  has  a  rather  breathless  appear- 
ance, and  nasty  little  reactions  keep  on  taking  place, 
which  suggests  an  unsound  state  of  health.  The  appli- 
cation by  the  Southern  Pacific  to  list  $75,000,000 
Common  stock  for  the  conversion  of  the  Seven  per  Cent. 
Preference  stock  was  regarded  as  a  '•  bull  "  point,  while 


rumours  of  issues  of  bonds   by   Erie  and  Denver  were 
held  to  favour  the  "  bear  "  divi.sion. 

The  first  nett  traffic  statement  published  by  the 
Mexican  Railway  Company  shows  a  decrease  of 
$931300  in  gross  receipts  for  the  month,  and  of  $39,500 
in  nett  receipts,  with  a  slight  increase  in  the  percentage 
of  working  costs  The  last  weekly  traffic  announce- 
ment gives  a  decline  of  $54,000.  The  market  does  not  3 
profess  great  satisfaction  with  this  information,  and  ^ 
prices  fell  on  the  day  after  a  small  early  advance 
on  further  bear  closing,  and  quotations  are  again 
lower  than  last  week.  Interoceanic,  on  the  other  hand, 
continue  to  advance,  the  second  preference  gaining  5  and 
firsts  ij.  The  ordinary  stocks  of  the  leading  South 
American  lines  are  lower,  but  the  market  is  not 
altogether  dull.  Cordoba  and  Rosario  preferences  each 
gain  a  further  2,  and  Guayaquil  bonds  are  if  up  on  the 
acceptance  of  the  reorganisation  scheme.  New  Central 
Argentines  are  in  good  demand,  although  the  premium  on 
letters  is  only  6d.  higher. 

Banks  and  Breweries. 

No  inovements  of  special  interest  are  to  be  noted 
among  banking  companies,  but  breweries  are  unique 
this  week  in  being  the  market  which  has  made  the  most 
consistent  advance.  The  refusal  by  the  House  of  Lords 
to  give  the  Licensing  Bill  a  second  reading  has  given 
dealers  an  excuse  for  marking  up  prices  in  a  number  of 
cases,  but  no  great  activity  has  followed.  This  result 
has  been  so  generally  anticipated  that  a  fall  might  not 
at  all  unreasonably  have  been  the  consequence  of  an 
attempt  at  profit- taking.  The  largest  gains  are  recorded 
by  Watney,  Combe  issues,  in  which  large  discount  had 
been  made  for  the  adverse  effect  of  the  suggested  legisla- 
tion. 

Commercial  and  Industrial. 

Taken  all  round,  the  week  has  not  been  a  busy  one  in 
miscellaneous  securities.  Reactions  from  low  prices 
have  occurred  in  one  or  two  places,  thus  Gramophones 
made  a  recovery  of  ,■«>  and  despite  a  further  fall  of  j% 
in  Daimlers,  after  being  a  J  lower  still,  a  few  motor  con- 
cerns have  improvements  to  show.  The  heavy  loss 
disclosed  in  the  Daimler  report  throws  a  sinister  light  on 
the  recent  fluctuations.  Hotel  Cecil  preferred  have 
been  in  good  demand,  and  the  prospect  of  a  meat 
shortage  in  America  gives  promise  of  a  better  outlook 
for  the  Argentine  trade,  and  Jas.  Nelsons  were  bought, 
but  otherwise  "  caterers"  are  heavy.  Shell  Transports 
and  Burmah  Oil  have  risen,  but  telegraph  shares 
generally  inclined  downwards,  and  the  flatness  of 
Hudson's  Bays  has  depressed  land  shares.  "  Bays  " 
have  lost  a  fun  her  6  points,  having  touched  69. 
It  is  argued  that  on  a  4!  per  cent,  basis  the 
price  should  be  about  62,  and  the  prospect 
is  considered  not  very  remote  of  funds  being  required 
to  develop  the  trading  branch  of  the  business  in  order 
to  keep  pace  with  competition.  That  the  interim  divi- 
dend will  be  reduced  seems  a  practical  certainty,  while 
it  is  even  suggested  that  none  may  be  paid  at  all. 
Nitrates  have  not  benefited  by  the  "  inside  "  combina- 
tion for  the  regulation  of  the  output,  but  Santiago  are  ^  | 
bstter,  having  declared  a  dividend  of  1 5s.  a  stiare,  against 
los.  last  year.  Rubber  shares  are  heavy  on  a  slight 
reaction  in  the  price  of  the  commodity.  Iron  and  Steel 
things  have  not  lieen  active,  except  Vickers,  which  have 
lost  I  32  after  some  fluctuations.  Workington  iron  also 
is  x^6  lower,  no  benefit  being  received  from  the  unani- 
mous passing  of  the  amalgamation  with  the  New  Mysore 
Manganese  Company.  This,  however,  does  little  more 
than  complete  arrangements  that  have  been  in  operation 
for  some  time.  The  capital  reorganisation  scheme 
created  a  demand  for  Anglo- Argentine  trams,  and  Rio  de 
Janeiro  tiams  have  risen  J,  but  Mexicos  are  ij  lower. 
Electric  Supply  companies  still  benefit  from  the 
failure  of  the  London  and  District  Supply  Bill,  and 
numerous  advances  are  scored.  With  them  Canadian 
General  Electric  are  up  2,  and  Mexican  Light  and  Power 
ordinary  and  preferred  have  risen  i  and  2  respectively. 
In  the  Financial  Trusts  list  fewer  movements  are  seen, 
and    among   a  few    advances   Second  Scottish  Invest- 
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ment  4J  per  cent,  preferred  is  prominent  with  a  gain  of 
3  points.  Gas  stocks  are  quiet,  marked  with  an  advance 
in  West  Ham  issues,  and  a  rise  of  3  in  East  Surrey 
ordinary  is  the  only  recorded  change  in  Water  stocks. 
In  the  Shipping  class  Hucknalis  are  again  ^  lower,  and 
Koyal  Mail  deferred  repeat  last  week's  loss  of  I. 
Friday  Evening. 
In  the  present  condition  of  markets  any  rumour  from 
Eastern  Europe  is  sufficient  to  depress  prices,  so  the 
opening  this  morning  was  decidedly  pessimistic.  A 
little  buying  from  Paris  at  midday  of  Russians  and  Rio 
Tintos  completely  altered  the  tone,  and  dealers  profess 
to  see  things  belter.  Consols,  after  touching  83I,  close  at 
■84,  and  Home  Rails  recovered  from  the  lower  prices,  but 
show  losses  on  the  day.  American  prices,  on  reopening  after 
theThanksgivingholiday,hardlycame  upto  London  level, 
but  inclined  to  improve  afterwards,  and  Unions  are  186^ 
ex  2^  per  cent,  dividend,  making  the  equivalent  of  189, 
or  $1  over  last  night's  price.  Hudson's  liays  recovered 
to  71  alter  being  quoted  68-6g,  and  Daimlers  rose  to  i^. 
The  Santa  Fe  Land  dividend  of  7^  per  cent.,  making  10 
per  cent,  for  the  year,  was  up  to  expectation,  and  the 
price  remains  unchanged.  Midland  of  Uruguay  new 
scrip  is  called  3-1  discount,  a  bare  10  per  cent,  having 
been  publicly  subscribed.  Tintos  close  85I  after  opening 
at  84J  and  rising  to  85!,  and  Kaffirs  and  Diamonds  are 
lower  at  the  end. 


The.  City  of  Sao  Paulo  offers  ^.^250,000  sterling  6  per 
cent,  bonds,  part  of  ;^750,ooo  of  which  ;^500,ooo  was 
issued  in  March  last,  at  the  price  of  97^.  The 
loan  is  redeemable  at  par  in  34  years  by  a  sinking  fund 
of  I  per  cent,  commencing  January  i,  igio.  Particulars 
given  of  the  assets  and  revenues  for  the  past  four 
years  show  a  fair  position,  and  the  bonds  seem  not  a 
bad  security  of  their  class. 


THE    WEEK'S     PRICE     MOVEMENTS. 
BRITISHFUNDS,  &c.— Rise:   Bk.  of  Enfjland  i,  to  264  8.   Fall: 

2j    p.c.    Ann.    Acct.  J.  to  82tJJ,  Iri^li   I-d.    Slk    and  Acct.  both 
to  86J-7i,  Local  Lns.  Acct.  J,  to  98J  J,  India  1931    Acct.  J,  to  98: 
g^.  do.  1948  Acct.  i,  ti  S(>j'-7>. 

CORPv/RATlON  AND  COUNTY  STOCKS.-Rise:  Bilh  i,  to 
83-5,  Bouriiemouih  i,  1085-7,  Bristol  3i  p.c.  J.  lo  ioi-2,  Burton- 
on-T.  I.  to  85-7,  Coventry  2J  p.c.  i,  to  76-8,  Hull  3  p.c.  i.  to  87-g, 
do.  3j  p  c.  I,  to  99-101,  Liverpool  3  p.c.  i,  to  89-9-1,  Newca-tle- 
on-T.,  K<d.  I,  to  99,101,  do.  1920  1,  to  98-100,  Newport  (Mon.)  3 
p.c.  1,1084-6,  Paislev  I,  10  85-7,  Portsmouih  34  p.c.  and  1924-27 
both  I  to  ^o  99-101,  Heading  3J  p  c.  2,  to  100-2,  S.  ShieUK  i,  to 
83-5,  Svvan-ea  3  p.c.  Kid.  i,  to  87-9,  Torquay  1,  to  83-5,  Hull  i,  to 
98-100,  Soutiiampton  i,  to  99-101.  Fall:  Meiro.  Water  '■  B  "  Acct. 
4,  'OQ'iJ,  I-.C.C.  3  p.c.  Acct.  J,  to  90^-1,  do.  3)  p.c.  and  Acct. 
both  J,  to  101 J-2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Canada 4  p  c.  Kericd.  <,  to  14-2^,  Anti.;ua2,  10  1024,  Brit. 
Guiana  4  p.c.  i,  to  105-7,  Canada  4  p.c.  Kfig.  i,'to  loi  J-2J,  Grenada 
3,  to  102  4,  Quebec  i,  to  83  5,  St.  Lucia  2,  to  102-4,  Tiinidad  4p.c. 
2,  to  102-4,  W.  Australia  19J4  i,  to  107-9.  Fall !  Canada  3J  p.c. 
Stk    i.  to  99i^  100',  d  1.  Sc'ii)  J.  to  64;-';^. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Riie : 
Blueuifontiin,  i,  t"93-5,  Calgary  i,  to  102-4,  Copenhaijen  i'J°'  '•  '° 
gg-ioixd,  lidmonion  i,  to  105-7,  Johannesburg  Mun.  J,  to  94-5, 
Kruger>dorp  i,  10  88-90,  N.  York  i|,  to  1 14-7,  Oamaru  i,  to  96  8, 
Paid  iBflcm)  1.  to  77-9,  Pieiermaritzburg  4  p.c.  Cons,  i,  to  95. 7, 
Ft.  Elizabeth  1953  and  1964  bo  h  i  1095-7,  Pt.  Louis  (Mauritius)  i, 
to  103  5,  Hegina  (C)  J.  to  104^-5^,  Kio  de  Jaueiio  (C)  i.  to  94-6, 
Rosario  (C)  I,  to  568,  St.  John  i,  to  100-2,  Santos  i,  to  101-3, 
Saskatoon  j,  to  104-5,  Toronto  311  p.c.  Db.  i,  to  91-3,  Woodstock 
I,  to  gi-3,  Wynberg  4  p.c.  i,  to  90-2,  do.  4}  pc.  I,  to  968, 
Yokohama  i,  to  978,  Yokohama  Waterworks  i,  to  104-7.  Fall: 
Bombay  i.  to  98-100,  Moscow  i,  to  94-J,  Vancouver  4  p.c.  Dbs.  v, 
to  09-101. 

FOREIGN  STOCKS,  BONDS,  «c.-Rise:  Argentine  Treasury 
1887  t,  to  loo-i,  Bahia  i,  to  91-3,  Bulgarian  1907  i,  to  85-7,  Dutch 
Bds.  1896-1905  all  I,  to  91-3,  Japan  4J  pc  Bds.  J,  to  93!(-4i.  do. 
1907!,  to  loo-i,  Nicaragua  j,  10  65^64,  Argentine  CeduliU  "B" 
J,  to  45-6xd,  Austrian  Rnts,  1868  4,  to  97- too,  Dutch  Ceits.  1814  i, 
to  76-8,  do.  Ins.  I,  to  8992.  German  Ln.  4,  to  83^-4},  do.  i,  to 
84-6,  Italian  Rnts.  J,  to  103-4,  Prussian  Co.ts.  (Cps.)  i,  to  84-6. 
Fall :  Ar.;eiitine  1889  4,  to  75-6,  Brazil  1888  i.  to  85-7,  do.  1889  i, 
to  80.J-1,  do.  1903  Lti.  4,  to  93  ,-44,  B.  Aires  ik.  to  614-2.  Bulgarian 
Sle.  Mt.  4,  to  toi.2,  Cnine?e  Stiver  i,  to  89-90,  do.  loip.  Rlys. 
Pukow  J.  to  1004-1,  Colombian  Con.  4,  to  ^^i^i.  Guatemala  4,  to 
26-7.  Rusian  1822  24.  to  iot-6,  do.  18S9  i,  10  J,  to  83f-4j.  do. 
1891  I,  to  814,  do.  4  p.c.  Ln,  I,  to  81-3,  do.  5  p.c.  Ln.  J,  to  95J  6, 
V(  neziiela  *,  to  47-4 

HOME  RAILWAYS.- Rise:  Ca-diff  4,  to  92-3,  Glas.  and  S  W. 
Did.  4.  10  294-304.  N.  Lon  5,  to  94  6,  Rhymney  Pid.  i,  to  too. a. 
Fall  :  Barry  Ord.  2,  to  169. 71,  do.  Did.  2,  to  779,  Cenil.  L/in.  P(d. 
I,  to  85-7.  Gt.  S.  and  W.  (Ireland)  i,  to  85-8.  Barnsley  J,  to 
47J.8J,  lilbury  2,  to  102-4,  Mersey  4,  to  1-2,  PU  mouth  i,  to  66-8, 
Rhymney  Ord.  2,  to  184-7,  do.  Dfd.24,  to 91-3,  Ta9  Vale  4,  to  80-1. 


Debenture. — RUe  t  Alexandra  2,  to  iat-3,  Brecon  "B"  1,  to 
9.3-5.  Cnrdiff  I,  10  79-81,  Furnevi  i,  to  77-9,  Ct.  E«tm.  I,  to  llf-3, 
Gt.  Wstrn.  4  p  c.  i.  lo  118-20,  do.  5  p.c.  i,  to  143-5,  S.  KVra.  4 
p.c.  I,  to  108-10  Fall:  Cambriin  "  B"  i,  10  85-7.  do.  "C"  i), 
to  65-7,  do.  "  D  "  I,  to  40-3,  District  4  p.c.  Prp.  2,  to  80-3. 

Guaranteed.— RIm :  Gt.  Centl.  6  p.c.  i,  to  148-51,  District 
M.D.  4  p  c    I,  to  57  60. 
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Coniolt  (2)  p.c.)  Money 

Do.    Account  (Dec.  1). . 
Lo;il  Loan*  (3  p  c.) 
l.oivl'"!  County  (3  p.c). . 
Meiropolitan  Water  Board 
Naliooal  War  Loan  (2}  p.c.) 

Do.     Account  (Dec.  t) 

Tranivaal  l.oan  (3  p.c.) 

In,lia  3)  p.c.  Stck.  red.  1931 

Do.  3   p.c.  Stck.  red  -1944 

Do.  2i  p.c.  Sick.  ml.  i9>6 

Do.  3^  p.c.  Rupee  Paper 

Argentine  4  p.c.  RetciftMon 
lirar.il 4  p.c.  Rty.  Guarantees.. 
Chilian  44  p.c.  iSM 
Chinese  5  p.c.  1896,  Gold 
Do.     4i  p.c.  1898,  Gold 
Cuba  5  p.c.  1904   .. 
Eftypt  iJniht-d  4  p.c. 


Hunttarian  4  p.c.  ittSi     .. 

Japan  5  p.c.  1901 'S 
Do.  4^  p.c.  (and  series) 
Do.  4  p.c.  1905 

Mexican  5  p.c.  1U99 

Portuguese  3  p.c.  New . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unilied 

Brighton  Ordy.(62-al)  .. 
Do.       Def.  (3)1907)  .. 
Caledonian  Only.  (3.3)  .. 

Do.         Def.  (niT-nil) 
Central  I.ondon  (3.3)      ..         ., 

Do.  Def .  (a.  1907)    . . 

Chathiim  Orilinary 
City  and  South  London  tl|-l4) 

Furness  (3  )1        

Great  Central  Pref. 

Do.  Def 

Great  Eastern  (4-1) 

Gt.  Northern  Pref.  Ord.  (4-4) .. 

Do.  Def.  (a.    1907) . . 

Great  Western  (7-3J)  : . 
Lane,  and  V'orks.  (4{-3).. 
Metropolitan  (A-)) 
Me'ropolttan  District  .. 
Midland  Pref.  (ai-3))  .. 
Do.  Del.  (jj-ij)  .. 
Noi  th  Uritish  Pre(7  (3-3) 
Do.  Def.    !l-nll) 

North. Eastern  l7-4il      .. 
North- Western  (7t  4}) 
South-Hastem  Drd.  (4-nil) 

Do.  Def. 

Souih-Westtrn  Ord.  I7J-3D    . . 

Do.         Def.  (il  1907)     .. 

Atchison  Shares  (5-5)     ..         .. 
Balliniorr  tc  Ohio  (New)  (6)    . . 
Chesape.tke  &  Ohio  (1) 
Chic.  Mil.  A  St.  Paul  (7) 

Denver  Shares 

Do.     Pref d.  (5) 

Erie  Shares  

Illinois  Central  (7)  .•        .. 

Loiiisv  lie  &  Nashville  (ft-s)    . . 
Missouri  and  Texas 
New  York  Central  (5-5).. 
Norfolk  and  Western  (j-4)      . . 
Ontario  Shares  (a) 
Pcnn-ylva  lia  (6  6) 
Keadin;;  Shares  (4) 
Southern  P.tciHc  (6) 

S»uth,-rn 

Union  Pacihc  (10) 

WaUash 

Canadian  l*acitic  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (7.5) 
B.  Ay.  Gt.  SiolhemO.d.  (6-») 
H.  A.  and  Pacilic  Old.  (6  8)     . . 
B.  Ay.  Western  Ord.  (0  3) 
Central  Uruguay  (4-3)    .. 
Central  Ar^tenttue  Ord. 

Do.  do.  l>:ferred. . 

Cordoba  Central  Deb.  (4)  (Can. 

Nth.  Sec.)         

Do.  Income  Db.  Stk. (aa^>-7a^ 
CutMi)  Central  (j) 
Lco|>oUllni  (4)1    .. 
Mciican  Ord.  Slk. 

Do.     1st.  Prel.  (S) 

Do.   and  Pnf.  (jj)     .. 
Nitrate  Ord.  (6/0- J. o) 
Sail  Paulo  Brari  lan  (lJ-14) 
I  niled  01  I  lavana  Ord.  13) 
Coats,  J .  and  P.  (jo-io  p.c) 

Do.  Pref.  (Ml)  .. 


i 


Preferenea.  — RiM  I  Caaiham  Arbtn.  4.  to  654-64.  Di:>tricl  Eit. 
2,  to  54  9,  Ruymiicy  i,  to  105-7.  ^*^^ '  City  «nJ  b.  Lon.  1903  i, 
to  100-2,  I'uniess  1883  i,  10  92-4,  Mersey  2,  to  2-j. 

INDIAN  RAILWAYS.— RIm:  S.  Punjab  3I  p.c.  I.  to  88*90. 
Fall:  Bengal  N.W.  34  p.c.  2.  to  89-91.  do.  4  p.c.  i,  1099-101. 
l^ngal  Nagpur  Guar,  i,  to  101-3,  Indian  Mid.  i.  to  I00-3,  S. 
Punjab  Ord.  i,  to  129-31,  do.  Pfce.  1,  t097-9. 


hHo 


dhc  3nvc6tor8'  TReview. 
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()\  I'.MHIOK 


1908. 


NATIVE    STATE.— Rise:    Suagunga  Gemindary  i,  to  102-4. 
COLONIAL  RAILWAYS.— Bise:  Beira4i  p.c.  li,  to  474-9i.  do. 

6  p. c,  4,  to  i3j-5<,  Canada  Nthn.  Quebec  i,  to  92-4,  Can.  Pac.  4 
p.c.  Pf.  I,  to  I0I-3,  do.  4  p.c.  Perp.  Deb.  J,  to  106-7,  Dominion 
Atl.  ist  Deb.  I,  to  83-6,  N.  of  the  S  A.  Republic  J,  to  97-8.  Fall : 
Canada  Atlantic  I,  to  95-7,  Can  Pac.  Certs.  3,  10  179-81,  Grand 
Trunk  Guar.  J,  to  90J-1J,  do.  2nd  Pf.  i,  to  93-5,  Mashonaland  ist 
Mt.  i,  to  67-g,  do.  Guar.  li,  to  72-4,  Quebec  and  Lake  St  J.  Inc. 
Bds.  I,  to  22-5,  Rhodesia  "5  p.c.  ij,  to  80J-2J,  do,  4  p.c.  4,  to 
C3*-5i- 

AMERICAN  RAILWAYS.— Rise  :  Atchison  Pfd.  J,  to  102-3, 
Chicago  G.W.  "B"i,  to  15-7,  Missouri  Pfd.  i,  to  71-2,  Wabash 
Pfd.  i^,  to  36-7.  Fall:  Chicago  G.W.  Com.  i,"to  12-3,  do.  "A  " 
I,  to  35-8,  Erie  ist  Pfd.  f ,  to  48J-9,  do.  2nd  J,  to  39-40,  Kansas 
City  Com.  J,  to  30-2,  Mex.  Cent,  i,  to  17-8,  Minneapolis  Cap.  i, 
to  135-7,  Nat.  of  Mex.  4  p.c.  i,  to  53-4,  do.  5  p.c.  4',  to  iS^-gJ, 
Northn.  Pac.  2,  to  157-9,  Rock  Island  J,  to  22-3,  Southern  Pfd.  li, 
10  58J-9J,  Union  Pac.  Pfd,  i,  to  98-9. 

Bonds    (Currency).— Rise:    Detroit  Equip,    i,   to   109-13,    do. 
Mort.  I,  to  108-12,  West.  Shore 3,  to  loj-io.    Fall:  Mex.  Cent.  A,  to 
17-8. 

Bonds  (Gold).— Rise:  Atchison  1955  '.  t°  i04-6xd,  do.  1917  i,  to 
io7-9xd.  Cent,  of  Georgia  i,  to  110-4,  Chicago  Mil.  1989  ij,  to 
105-9.  Colorado  Mid.  i,  to  71-5,  Illinois  1950  i,  to  100-4,  Lake 
Shore  and  Mich.  3J  p.c.  2,  to  95-8xd,  do.  4  p.c.  i,  to  99-101,  S. 
Pacific  2,  to  104-9.  Fall:  Baltimore  and  O.  1925  i,  to  93-5.  Erie 
Gen.  Ln.  i,  to  76-8,  Mex.  Cent.  3p.c.  J,  to  184-9J,  Missouri  1936 
I,  to  89-91,  N.Y.  Cent.  1934  '■  ^  96  S,  Norfolk  and  W.  1932  i,  to 
94-6xd,  Pennsylvania  R.R.  1915  i,  to  96-8xd,  Southern  Pac.  Co.  i, 
to  93-5xd. 

Bonds  (Sterling).- Rise:  Alabama  G.S.  i,  to  103-6,  Penn- 
sylvania igio  I,  to  io>;-7.     Fall :  Pennsylvania  1948  J,  to  I02l-3j. 

FOREIGN  RAILWAYS.- Rise:  Argentine  G.W."  2nd  DSb.  i, 
to  98-100,  Argentine  Trans.  Pfd.  i,  to  g-io,  do.  "  B  "  5,  to  68-70, 
Brazil  Gt.  S.  6  p.c.  1893  3,  to  91-3,  do.  (Perm.)  i,  to  90-2,  B.  A. 
Pac.  5  p.c   Deb.  i,  to  103-5,  B.  A.  Cent,  i,  to  92-4,  B.  A.  G.  S.  Pf. 

1,  to  H9-2t,  Cordoba  and  Ros.  ist  Pf.  2,  to  9i-3xd,  do.  2Dd  2,  to 
51-3,  Cuba  Pfd.  2,  to  45-7,  Egypt.  Delta  Debs.'i,  to  957,  Grand 
Russian  i,  to  79-83,  G.  W.  of  Brazil  Ord.  J,  to  loj-i,  do.  Pfd.  i, 
to  iiJ-J,  do.  5  p.c.  I,  to  103-5,  Guayaquil  and  Q.  Rly.  Certs,  ij,  to 
57J-8J.  Interoceanic  of  Mex.  ist  Pf.  ij,  to  767,  do.  2nd  Pf.  5,  to 
33-5,  Italian  3  p.c.  J,  to  69-71,  Kansai  i,  to  95-7,  Ottoman  (Aidin) 
4  p.c.  I,  to  93-5.  do.  5  p.c.  I,  to  103-5,  Paraguay  Cent.  6  p.c.  i,  to 
92-4,  San  Paulo  Pf.  i,  to  114-6  xd,  do.  5i  p.c.  i,  to  125-7,  S. 
Austrian  Obs.  J,  to  iig-g,  S.  Manchurian  ,^,  to  ggj-f ,  U.  of  Havana 
Pf.  1,  to  99-101,  W.  oi  Havana  Debs.  1,  to  105-7.  Fall:  Antofa- 
gasta  Did.  4,  to  i29-32.xd,  Babia  Blanca  and  N.W.  Guar.  2,  to 
97-9,  do.  Deb.  1,  to  94-6,  Bolivar  Deb.  i,  to  85-7,  B.A.  Pac.  2nd 
Pf.    1,  to  ioo-2xd,  do.  4|  p.c.  Deb.   1,  to  103-5,   Cent.  Argentine 

7  p.c.  Pf.  1,  to  156  8xd,  Cordoba  and  Ros.  Inc.  Deb  2,  to  72-4xd, 
Entre  Rios  2nd  Pf.  1,  to  58-60,  Mex.  Southn.  Deb.  i,  to  84-6,  Mid. 
Uruguay  Deb.  2,  to  67-9.  rJ.W.  of  Uruguay  ist  Pf.  J.  to  28-30,  do. 
2nd  ^.  to  8-10,  Paraguay  Cent.  5  p  c.  i,  to  335,  P'uerto  Cabello 
1st  Ch.  J,  io  68-72,  do.  2nd  J,  to  45-9,  Royal  Sardinian  Ord.  ^,  to 
i3S-4i.  do.  Pf.  ^,  to  i3j-4§.  Royal  Trans.  African  12,  to  6575, 
Salvador  Ord.  J,  to  3g-J,  S.  Austrian  (Within)  J,  to  4-45,  Uruguay 
Nthn  PId.  2,  1031-3. 

BANKS  AND  DISCOUNTS.— Rise  :  Bk.  of  Australasia  j,  to 
104J-5J,  Canadian  oi  Commerce  ^,  to  16J-17J,  Lon.  and  County  J, 
to  94-5.  Lon.  and  Provincial  J,  to  2if-2j.  Lon.  and  Westminster  |, 
to  53-J,  Lon.  City  and  Mid.  J,  to  49J-50J,  Lon.  Jt.  Stock  J,  to 
304-1,  Natal  "B"  Shrs.  J,  to  3-J,  Nat.  Disct.  J,  to  Sf-g,  Nat. 
Prov.  ot  England  J,  to  38-9.  do.  ;£'i2  pd.  J,  to  44J-5,  U.  of  Austra- 
lia J,  to  60J-1 4.  Fall:  Agricultural  of  Egypt  j,  to  yj-f,  Anglo 
S.  Amer.  J,  to  7-J,  Banco  de  Peru  y  I^ondres  |,  to  2oJ-i4,  Chart, 
of  India,  ice,  J,  to  57J-8J,  Imp.  Ottoman  i,  to  171-8^,  Stand,  of  S. 
Africa  J,  to  65-6. 

BREWERIES  AND  DISTILLERIES.— Rise  :  Allsopp  Ordy.  2, 
to  5-7,  do.  Pref.  2,  to  7-10,  Ashby's  Staines  Ordy.  J,  to  3J-4J, 
Backu.s  Johnston's  ist  Deb.  1,  to  83-5,  Barclay  Perkins  Pref.  §,  to 
4.?-5i.  do.  Deb.  i,  to  72-6,  Bass  Raicliff  Pref.  i,  to  103-7,  do.  "B" 
Deb.  3,  to  80-4,  Brampton  Pref.  ^,  to  SJ-gJ,  Brickwood  Deb.  i,  to 
82-5,  Campbell  Johnstone  Pref.  J,  to  2-J.  Cannon  Prei.  J,  to  4-^, 
Charrington  Deb.  3,  to  71-6,  Colchester  Pref.  J,  to  i3-2|,  do.  Deb. 
T,  to  64-8,  do.  "  A  "  Deb.,  i,  to  61-5,  Courage  4  p.c.  Deb.  i,  togo-3, 
Deuchar  (J.)  Deb.  I,  to  69-74,  Guinness  Ordy.  5,  to  350-60,  do. 
Pref.  4, 10  i6t-6,  do.  Deb.  i,  to  07-9,  Hoare  "A  "  Pref.'^tj,  to  i^-f, 
Hodgson's  Kingston  |,  to  e-^xd,  Huggins  Deb.  i,  to  60-3,  Ind 
Coope  "B"  Pref.  J^,  to  J-j,  Manchester  "A"  Deb.  3,  to  60-3, 
Mann  Grossman  Pref.  J,  to  74-8,  do.  Deb.  i,  to  89-92,  Milwaukee 
and  Chicago  i^,  to  45-50,  Mitchells  ^nd  Butlers  Ordy.  j,  to  2j-|, 
do.  Prefce.  J,  to  lo-ii,  Noakes  Pref.  i.  to  3I-4J,  N.   Eastern   Deb. 

2,  to  80  5,  Strong  ol  Romsey  ist  Deb.  i,  to  89-g4,  Tamplin 
Ordy.  4,  to  gio,  Threlfall's  Ordy.  i,  to  iU-i|,  do.  Pref.  jg,  to 
i-J,  Watney  Combe  Pfd.  Ord.  3,  to  28-31,  do.  ist  Pref.  3,  to 
59-62,  do.  Deb.  2j,  to   6972,  Wheeler's    Wycombe    Deb.    i,    to 


71-5    Wrrttiinglon   Pref.    J,    to   gJ-J,   do. 


'B' 


Pref.   J,  to    S-4, 


Young  and  Co.  Deb.  I,  to  69-73.  Fall:  Bieckert's  Ordy.  12,  to 
155-65.  do.  Pref.  I,  to  83-7,  do.  5  p.c.  Deb.  i,  to  93-6,  City  of 
Chicago  Pref.  J,  to  J-i,  Dibdllers  Ordy.  J,  to  144-5^,  Ind,  Coope 
4J  p.c.  Irred.  Deb.  i,  to  28-33,  I-ion  Ordy.  i,  to  5J-6J,  do.  New  J, 
to  14-2J.  Morgan's  1st  Pref.  i,  to  5i-6J.  Shepstone  Deb.  i,  to  78- 
82,  S  African  Ordy.  .^,  to  1^-^,  Worthington  4J  p.c.  Deb.  i,  to 
99-102. 

CANALS  &  DOCKS.— Rise :  Birmingham  Canal  i,  to  108-10, 
Suez  Canal  i,  to  175-9. 

COMMERCIAL,  INDUSTRIAL,  &c.-Rise:  Alhambra  ts.  to 
if-g,  Apollmaris,  Pf.  J.  to  6-J,  Australian  Pastoral  1,  to  64-7, 
Benger's  Food  Ord.  1-32,  to  i  7-32— ^,  Bodega  Pf.  ^,  to  3I-4J, 


Brit.  Ins.  and  H  Cables  Ord.  ^,  to  6i-J,  Burmah  Oil  Ord.  ^,  la 
4r;-Tf .  Carlton  Hotel  Pf.  J,  to  74-85xd,  Catalinas  Wareh.  Pf.  J,  to 
3^4*,  Causton  (Sir  J.)  J,  to  5J-64,  Coats  (J.  and  P.)  Pf.  ij,  to  lO-^, 
Darracq  (A.)  Ord  ^,  to  ij-jj,  Oebenhams  J,  to  gj-io^,  Dick,  Kerr 
Ord.  1-32,  to  I  5-32— 9-3Z,  Doeuillet  ^,  to  |-J.  Dunlop  Tyre  Ord. 
1-32,  to  ^-?,  do.  Dfd.  1-32,  to  J-i|,  ..  E.  C."  Powder  J,  to  2-2J, 
Edison  and  Swan  i,  to  86-9,  Eng.  and  Aus.  Copper  ,'s,  to  2  A, 
Evans  (D.  H.)  Ord.  J,  to  2*^-31,  Goldsm.  and  Silversm.  ^,  to  s,^- 
•5^,  Gramophone  Ord.  -^,  to  2^-^,  Harrods  Founders  ^^,  to  6J-76, 
Hotchkiss  Ordn.  2nd  Mt.  i.  to  79-83,  Hotel  Cecil  Pf.  J,  to  2f-3jxd, 
Ingersoll  Rand  Com.  2,  to  75-80,  do.  Pfd.  and  P  Trst.  both  2J, 
to  95-100,  La  Martona  2,  to  89-91,  Lady's  Pictorial  i,  to  2g-J,  Lever 
Bros.  "A  "  Pfce  ^,  to  10-i,  Lipton  Deb.  i,  to  98-101,  Liverpool 
Nitr.  4,  to  I7j-i8|xd,  Lobilos  Oilfds.  ^,  to  i  7-32—9-32,  Manaos 
Harb.  i,  to  98-100,  Maple  Ord.  1-32,  to  2  9-32 — 13-32,  Metro. 
Amalg.  Rly.  Carriage  Ord.  1-32,  to  2  27-32—29-32,  Millar's  Karri 
Pf.  1-32.  to  ^-i|,  Nelson  (J.)  Ord.  J,  to  1  ^-J,  Queen's  Club  Gdns. 
Pf.  J,  to  2J-I,  do.  ist  Mt.  2,  to  72-6,  Rio  de  Jan.  C.  Imp.  Scrip  1,  10 
79-81,  Salmon  and  Gluckstein  Pf.  1-32,  to  2^-17-32,  Santiago  Nitr. 
i,  to  6|-g,  Savoy  Hotel.  Strand  Db.  3,  to  83-7,  Undergd.  Rlys. 
5  p.c.  Bds  J,  to  93-4.  U.  Lankat  Plant.  ^,  to  4-^^,  Val  de  Travers 
Db.  I,  to  g8-i02.  Van  den  Berghs  Ord.  I's,  to  ii|-i|.  Waterlow 
and  Sons  Dfd.  Ord.  1,  to  27-g,  Welford  and  Sons  Dbs.  2,  10 
100-3,  Welsbach  Light  Pf.  1-32,  to  17-32— ig-32.  Fall : 
Alby  U.  Carbide  Ord.  i,  to  1^-1%,  Apollinaris  Ord.  §,  to  3g-J, 
do.  Db.  I,  to  73-6,  Artizans,  &c.,  Dwellgs.  Ord.  2,  to  65-70,  Assam 
Rlys.  Pf.  J,  to  iiJ-12,  Assoc.  Portld.  Cement  Pf.  ^,  to  sJ-J,  do. 
Db.  I,  to  75-7,  Bengers  Food  Pf.  j-,  to  5|-5,Brit.  Aluminium  Pf.  J, 
to  2j-3jxd,  Brit.  Oil  Cake  Ord.  1-32,  to  ^-g,  Brunner  Mond  Ord. 
■}g,  to  4^-jBxd,  Carlton  Hotel  1st  Mt.  i,  to  92-6,  Daimler  Motor 
Ord.  r^,  to  ij-g,  Darracq  Dbs.  1,  to  91-4,  Delahaye  j",,  to  ii, 
Dickeson  (R.)  ^,  to  ^-i,  Dickinson  (J.)  ist  Pf.  2,  to  102-4,  E.  India 
Sugar  Db  i,  t093-6,  Eng.  Sew.  Cott.  ist  Mt.  i,  to  98-101,  Gerl. 
Hydraulic  1,  to  78-83,  Hall  (Croydon)  Ord.  J,  to  J-4,  Holbrooks 
Ord.  i.to  3i-?,  Hovis  Bread  Ord.  J,  to  i;fe-ft,  Howell  (J.)  J,  to  3S- 
J,  HumberOrd.  3-32,  to  ^"1.  do.  Pf.  3-32,  to  -L-J,  Idris  Mt.  Db. 
6J,  to  67-72,  Lautaro  Nitr.  |,  to  10-^,  Lipton  Ord.  1-32,  to  i^  J, 
Mclntyre,  Hogg,  Marsh  Pf.  i^s.  to  t|"-i^.  Neuchatel  Aspb.  Ord. 
J,  to  85-gJ,  do.  Pf.  i,  to  lo-i,  N.  Brazil  Sugar  ^,  to  ^-,\.  North- 
cote  (S.)  J,  to  4I1-I,  Palace  Theatre  jg,  to  ^-Q,  Pearks  ^,  to  J-g, 
Pillsbury,  Washburn  Pf,  i,  to  1-3,  Plummer,  Roddis  Ord.  1-32,  to 
21-32— 25-32,  Price's  Candle  i,  to  30-2,  Rover  J,  to  |-ft,  Russn. 
Petrolm.  "  B  "  Dbs,  5j,to  38-43,  Salar  del  Carmen  Nitr,  ^,  to  2^- 
■jI,  San  Donato  Nitr.  j,  to  4j-5jxd,  Slaters  Ord,  1-32,  to  i  9-32 — 
13-32,  Spiers  and  Pond  ist  Mt.  ii(,  to  84-8,  Telegh.  Const,  J,  to 
31J-3J,  Travers  (J,)  Pf,  J,  to  g-J,  tuck  (R,)  Ord  1-32,  1031-32— 
Its,  Undergd.  Rlys.  4J  p.c,  Bds.  j,  to  75-6,  do.  Inc.  Bds,  i,  to  22-3, 
Variety  Theatre  1-32,  to  jg-^,  Wall  Papers  ^,  to  ^^-i.  Waring  and 
Gillow  Pt.  Jj,  to  2t|-3^,  do.  Mt.  i,  to  71-4,  White  (A.  J.)  Ord. 
1-32,  to  -fg-i,  White  (J,  G,)  4,  to  8-9,  Woolley,  Sanders  J,  to  f-i, 
Yeatman  Ord,  1-32,  to  3-32 — 7-32. 

ELECTRIC  LIGHTING  AND  POWER.— Rise :  Bournemouth 
and  P.  2nd  Pf.  j^,  to  gf-io,  Brompton  and  Kens.  Ord,  i.  to  74-8, 
Canada  General  Com.  2,  to  no  2,  Charing  X.  WE.  and  City  Ord. 
|,  to  4i-j,  do.  Pf.  -fs,  to  45-I,  do.  44  p.c.  Deb.  4,  to  g6.J-84,  do.  City 
Undg.  I,  to  3j-4i,  Chelsea  Ord.  J,  to  3!;-g,  City  of  Lon.  Ord.  g,  to 
10-4,  City  of  Lon.  Ord.  J,  to  8J-j,  Elec.  Light  an.l  T.  of  Aus.  Deb. 
2,  to  85-go,  London  Ord.  4,  to  ig-j,  do.  Pf.  ^,  to  4^-5^,  io.  Deb. 
I,  to  90-3,  Metropolitan  Ord.  g,  to  5|-|,  do.  Pt.  j,  t0  4J-5i.  Mexican 
L.  and  P.  Com.  i,  to  764-7J,  do.  Pf.  2,  to  1074-9'!,  do.  Bds.  4.  to 
894-go4,  River  Plate  Deb.  i,  to  100-3,  St.  James  Pall  M  Ord.  J,  to 
8-i,  do.  Deb.  i,  to  87-91,  Sh-iwinigan  Deb.  i,  to  92-3x4,  S.  London 
J,  to  2|-|,  S.  Metropolitan  Pf.  ^,  10  i  ,'5- j'j,  Westminster  Ord.  jj. 
to  8-j.  Fall:  New'castle-cn-T.  Ord.  bo:h  j,  to  4J-5i,  River  Plate 
Ord.  1-32,  to  I  5-32-^9-32.  Urban  Pf.  J,  to  i|-2. 

FINANCIAL  LAND  AND  INVESTMENT. -Rise;  Assets  Realiz. 
Pf.  J,  to  4-4,  B.S.A.  Dbs.  i,  to  96-8,  Ld.  and  Mt.  ol  Egypt  4  p.c. 
I,  to  97-9xd,  Lon.  and  N.Y.  Pfce.  3,  to  90-2,  do.  2nd  2,  to  48-51, 
New  i3elgium  (Trans.)  1-32,  to  ^-j.  New  Z.  Ln.  and  Merc,  4  p  c. 
Pr.  Ln.  I,  to  g4-6,  do.  2nd  Db.  i,  to  75-7,  Pekin  Synd.  Ord.  i,  to 
6J-7I,  Pt.  Madryn  5,  to  3g-^,  Rio  Negro  (Argent.)  i,toi-^-,V, 
Scottish  American  3,  to  ioo-3xd,  S.  Aus.  Ld.  Mt.  and  Agcy.  ^,  to 
J-|,  S.  Alberta  1-32.  to  i  5-32—7-32,  Tst,  and  Agcy,  of  Aus,  1S63 
|,  to  gj-ioxd,  do.  1885  i,  to  6|-7jxd,  Union  L'  Fonciere  d'  Egypte 
4  to  4-4.  Fall:  Aus.  Agric.  1,  to  72-4,  Brit.  Emp.  Ld,  Mt.  Ord. 
TS-  to  ijj-a'  B.S.A.  2nd  Db.  3,  to  60-5,  Can.  N.W.  Ld.  3,  to  100-10, 
Debenture  Corp.  Ord.  24,  to  55-7,  Freehold  and  Leasehold  Inv. 
1st  Mt.  1,  to  90-2,  Hudson's  Bay  6,  to  68-70,  Hyderabad  (Deccan) 
■^,  to  ig-J,  Law  Deb.  Corp.  Ord.  J,  to  ij-g,  Peru  Corp.  Pfce,  J,  to 
3^^-9e.  Trustees  Exors.  &c.  Ord.  3,  to  80-2,  Van  Dieman's  i,  to 
33"5.  W.  Canada  ■^,  to  ij-g. 

FINANCIAL  TRUSTS.— Rise  :  Alliance  Invest.  Defd.  i,  to  48. 
50,  American  Invest.  Defd.  1,  to  118-21,  For.  and  Col,  Invest, 
Defd.  I,  to  125-7,  Govt,  aud  Gen.  Invest.  Deld.  1,  to  104-8,  Invest. 
Trust  Defd.  3,  to  168-71,  Lon.  Scot.  Amer.  Deid.  i,  to  111-14, 
Municipal  Trust  Debs,  i,  to  104-7,  Omnium  Invest.  Defd.  i,  to 
59-6i,  Ry.  Deb.  and  Gen.  J,  to  7-4,  Second  Scot.  Invest.  Pfd.  3,10 
97-101,  Trust  Uniun  Prefce.  J,  to  8J-gJ,  U.S.  and  S.  Amer.  Invest. 
4  p.c.  Deb.  1,  to  100-3.  Fall:  Gas,  Water  and  Gen,  Defd.  i,  to 
4-9,  Globe  Telegraph  Trust  i,  to  io|-J,  do.  Prefce.  J,  to  13-4. 

GAS. — Rise:  Continental    Union   Ordy.  1,  to  icg-ii,  do.  Prefce. 

1,  to  140-2,  Gas  Light  and  Coke  Ordy.  4,  to  loo-i,  do,  34  p.c.  Max. 

2,  to  S9-90,  Lea  Bridge  Dist,  1,  to  120-2,  Primitiva  Gas  and  Elec. 
of  B.  Ayres  Ordy.  jg,  to  5^-6^,  West  Ham  Ordy.  2,  to  106-8,  do, 
Prefce.  2,  to  122-4,  do.  Deb.  1,  to  104-6.  Fall :  Montevideo  i,  to 
Ii4-i2.\d. 

INSURANCE. -Rise:  Legal  and  Gen.  Life  J,  to  17J-I,  N.  Brit, 
and  Merc.  J,  to  3gj-4o4,  Northern  J,  to  SJ-g,  Provident  Clerks'  and 
Gen.  4,  to  134-44.     Fall :  fxock  Life  J,  to  3i-|. 
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IRON.  COAL  AND   STEEL^RIte:    Beardmore  (Wm.)  2,  to 

'i5-«,  Clayton  and  Shuttlew.  Pf.  J.  to  3t-44.  do.  "B"  Mt.  4.  i" 
:i34-4i.  Dundee  1-32,  to  J-j,  Fairbairn,  Lawson,  Combe  Ord.  -.'«.  <  ' 
'^•it.  do.  Pf.  I'j,  10  i-ij,  Gray  (Wm.)  i,  to  103-5,  Ouesi,  Keen  jj^i, 
Ord.  1-32,  to  3J-J,  Khymiiey  3  p  c.  Debs.  J,  to  1004-2J,  do.  ist  Mt. 
I,  to  100-3,  Richardsjns  Westg.  Ord.  j^,  to  13-32—17-32,  Shelton 
5  p.c.  r,  to  gi-4,  do.  6  p.c.  i,  to  97-101,  Siaveley  Ord.  /g,  to 
'■'^-w.  dickers  5  p. c.  I,  to  106-8.  Fall:  Dunderland  Pf.  1-32,  to 
+-^"j,  Gwynnes  Ord.  j',^,  to  J^-A,  Thames  Iron  Debs.-  1,  to  61-4, 
fl.S.  Steel  Com.  4,  to  57-4,  do.  Pfd.  4,  to  ii5-f)xd,  Vickers  Ord. 
1-32,  to  I  27-32—29-32,  Workington  Ord.  ^,  to  iti-^. 

SHIPPING.  -Rise:  Amazon  i,  toioj-iij,  Khedivial  Mail  Deb;.. 
I,  to  92-5,  P.  and  O.  Defd.  i,  to  213-16,  Royal  Mail  ist  Deb.  1,  to 
rn-3,  Union  Castle  Ordy.  J,  loSj-gJ.  Fall:  Uucknall  Pref.  4,  10 
i^-zj,  Royal  Mail  Ordy.  i,  to  -51-6,  W.  Hartlepool  Pref.  J,  to  14-2. 

TEA,  COFFEE,  AND  RUBBER.— Rise  :  Anglo-Ceylon  and 
Cen.  3j,  to  13J-5,  Fall:  Aii^lo-Malay  Rub.  J.  to  4-4,  Darjeeling 
Ordy.  i,  to  iiJ-Y,  Dooars  Prefce.  J,  to  13^-14!,  Kcpiligalla  Rub. 
i'«,   10  ;A-Ji.  Kuala  I-umpur  Rub.  j,,  to  i  A-^,  Lanka  Plant.    ^.  to 


.(i-^xd,    Linggi    I'lant.    j^,    to 


Sumatra  Para  Rub.    -jg,   to 


TELEGRAPHS  AND  TELEPHONES.— Rise:  Indo-European 
r,  to  55  H.  Fall:  Anglo-Amcr.  Pre  d.  4,  to  1024-34,  Commercial 
Cable  Deb.  4,  to  8.S4  94,  Direct  U.S.  i,  to  134-J  East.  Extcns. 
}.  to  iij)-J,  Eastern  Ordy.  3,  to  130-5,  Marconi's  Wireless  -fg,  to 
;.,-i\i,  Nat.  Tel"pbone  PId.  4,  to  1084-104,  do.  Defd.  4,  to  1164-184, 
Western  J.  to  I2^'-I3ixd  and  b. 

TRAMWAYS  AND  OMNIBUS.  -  Rise:  Anglo-Argentine  ist 
I'ref.  -Ig,  to  6|.^,  do.  2nd  Pref,  J,  to  9jV-,'f,  do.  6  p.c.  Deb.  2,  to 
i.(3-8.  D.E.T.  5  p.c.  Deb.  i,  to  91-6,  U.  Ayres  Grand  Nat.  Ordy.  i, 
to  28  J,  do.  6  p.c.  Debs,  i,  to  102-5,  1^  Ayres  Lacroze  Deb.  4,  to 
974  y 4.  Gen.  Motor  Cab  is,  to  i-J,  Mexico  Bds.  4,  to  924-34  p.c, 
I'rovincial  I'fce.  J,  to  lo-ii,  do.  Deb.  i,  to  101-3,  Rio  de  Janeiro 
Shares  4,  to  78-9.  Fall:  Brit.  Columbia  PId.  Ordy  I,  to  115-19, 
H  E.T.  Ordy.  j^,  to  {s-i{g,  Lon.  United  Trams.  Deb.  3,  to  67-72, 
Mexico  Common  14,  to  142A-44,  Provincial  Ordy.  J,  to  44-5,  Sao 
Paulo  i,  to  1344  6j,  do.  Debs.  4,  to  ioi-2  p.c,  United  Elec.  of 
Monte  Vid.eo  i.  to  5.^-63. 

WATERV/ORKS.-Risc:  East  Surrey  Deb.  3,  to  114-16. 


NEXT 


WEEK'S    MEETINGS. 

MONPAY,    NoVEMliKR    30. 

BeningtOD's   tea  Trad  n 


outbwark  Street, 


British  and  ' 
S.E.,  noon. 

Pamatina  Development. — Cannon  Strtc:  ii   ici,  noon. 
(; oebel  Brewing. — Winchester  Housf-.  noon. 
4 orth- Eastern  Steel. — Middlesbrough,  noon. 
Plasmon  Bread.  — 0,  Old  Jewry,  E.G.,  3  p.m. 
^Salvador  Railway. — Winchester  House,  no.  n. 
So  itiish  Investment  Trnst.— Edinburgh,  i  p  m 
I'nited  Wire  Woiks.  — Edinburgh,  noon. 

Tuesday,  December  i. 

Amazon  Telegraph.— 42,  Old  [iroad  Street.  EC,  2.30  p.m. 
Anglo- Belgium  Company  of  Egypt. — Cannon  Street  Hotel,  noon. 
Broken  Hill  South  Extended. — Winchester  House,  12.30  p.m. 
Camwal,  Limited. — Frascati  Restaurant,   W  .  3  p  m 
Illord,  Limiied.— Winchester  House,  noon. 
Mount  Elliot.— Winchester  House,  noon. 

Pillsbury-Wa-ihbucn  Flour  Mills— Winchester  House,  12.15  P"!- 
Tali  Conc.js.sions,  — Winchester  House,  noon. 

Wednesday,  Dece.mbbk  2. 

I>,   -nroniein  God  Mining.— 3,  Gracechnrch  Street.  EC,  2  p.m. 

1 '  u;..'^ioiitein  Pnspecting  — 3,  Gracechnrch  Street,  E  C,  2.30  p.m. 

1). under  Motor.— Coventry,  11  30  a.m. 

North  Biitish  Australa  ian  Company,  Winchester  House,  2  p.m. 

Slaters  —Hotel  Cecil,  noon. 

Southern  Punjab  Railway. — 70,  Cornhill,  E.C.,  1  p  ni. 

Zaplga  Nitrate.- -Winchebter  House,  12.30  p.m. 

Thor.sday,  Decbmher  3. 
Arfjenline  Ni'rih-Eastern  Railway.— Winchester  Houre,  2.30  p.m. 
British  South  A'rica  Explosives, — Winchester  House,  noon. 
Eraser  and  Chalmers.  —  Winchester  House,  12  30  p.m. 
J.  and  P.  Coals, — Glasgow,  12  30  p.m. 
King  Line. — Winchester  House.  12. .30  p.m. 
London  Scotti'^h  American  Tiust. — Cannon  Sm   1  m.... ,,  noon. 
New  Zealand  and   Mercantile  Agency — i,  Coleman   Street,  E.G., 

2  pm. 
Sonih  Aus.ralian  Land  Mortgage  and  Agency. — River  Plate  House, 

noon. 
Teinisconala  K.iiKvav  Bondholders. — Winchester  House,  no 
Trust  and  Loan  of Cidida — Winchester  House.  2  p.m. 

Vi      ' ■    Estate  and  Gold. — Winchester  I!    ■   ■  '  -       - 

Friday,  Dkce.mber  .( 
Kf,  .nue.  -S.ilisbnry  House,  noon. 

Rio  Negro  (.Aruentine)  Land. — River  Plato  House,  noon 
Urii  ;uay  Noriluin  Railway — New  Broad  Street  Hous-',  noon. 


London  a.nd  Westminster  B.\nk— Liabilities  on  Novemlier  2i 
consisted  of  current  acconnts  .ind  deposits  ;f23,215,7lO.  accept- 
an,  .^  and  endorsements  ;f  1.270. 100.  and  other  liabilities 
J  :.i  'J.J78.  against  which  there  were  cash  in  hand  and  at  Bank  of 
KugLind  /2,H.S3,222,  money  at  call  and  short  notice  £,'5,1 2-1, 825, 
Imperial  Government  securities  /3,S.'^5,000,  bills  discounted,  loans, 
&c.,  /■lo,,S44,(.02,  and  other  si-rnrities  /l, 300, 438. 
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XoKlll-Wl.sTEKS 

I,iMi!i:t). 


Kailw.»v    C< 


p:.ya 
and 


guaranteed 

lalments  of 

£:2     cm 

and    '  '       '       o. 


.\pplicat»oii 
shares  of  ;^iv  uach  at  par, 
,£,1     oaeh     on     application 
Janiiaiy   11,  and  £.Ti  i>n   February   10, 
Thi."  sliart's  carry  dividinds  };uarant«;fd  l>y  1  is 

.Vyrcs  and   I'aciiic  Railway  at  the  rate  of  ,  j>t.r  i:<:iit. 
per  annum  until  March  31,  i9if>,  aftc-r  which  thiv  will 
be  converted  into  4^  per  cent,  stock  rankinj,^  par: 
with  the  {guaranteed  stock  already  existinjj.    Sit. 
company's  line  has  been  worked  by  the  Buen<)^ 
and  Pacific  Company  considerable  additions  ha\ 
made,  and  a  new  trunk  line  has  been  built  from 
RotTia   to   Muinca   Renanco,   while  tratlic   facilim-^   .it 
Hahia   Hlanca  liavc  been  improved    and  the  comparvy 
is  also  undcrtakinrj  the  supply  of  electricity  for  public 
and  private  lifj^htiii);  in  that  city.    Tlie  proci-f-ds  ff  the 
present  issue  will  be  appropriated  towards  re;  'f 

the  capital  advantxrs  by  the  j^uarantccing  con  d 

will  he  applied  by  it  towards  the  cost  and  equipment  of 
brancli  lines  and  tlic  purchase  of  locomotives  and  rollinj; 
stock.  Gross  receipts  of  the  Bahia  Blanca  and  North- 
W'estern  Railway  alone  have  increased  from  ;{^i  24,874 
for  the  year  ended  June  30,  1905,  to  jCA94'3^^  '"  ''^■ 
past  year,  and  those  of  the  entire  system  worked  by  the 
Buenos  Ayres  and  Pacific  Company  have  risen  from 
;£,"i,gi3,7r)o  to  iCi<^^5F><77-  '"  *he  same  period.  On 
J  tine  30  last  the  marjjin  of  income  after  providing  for 
del>entiirc  interest  and  amounts  payable  under  the 
agreements  for  working  the  various  railways  controlled 
was  ;^.'747,432,  so  that  there  should  Ix-  ample  security 
for  the  new  obligation.  Prefercnac  in  allotment  as  re- 
.L,'ards  60  per  cent,  of  the  amount  offered  will  be  given 
to  applications  from  existing  share  and  deljenture  stock- 
hdidtrs  of  the  several  companies,  but  the  whole  issue 
has  been  unBcrwrittcn  for  a  commission  of  3  per  cent. 

Gr.and  Trunk  Raii.w.w  Company  of  Cakada. 
Applications  were  invited  for  ^598,400  consolidated 
first  niortga}.;e  4  per  cent.  Rold  bonds  of  the  Canada 
Ailaniic  Railway,  which  were  reserved  to  provide  for 
the  redemption  of  a  like  amount  of  5  per  cent,  bonds 
maturing  on  January  5,  igoy.  The  price  asked  was  93 
per  cent.,  payable  10  per  cent,  on  applicAtior,  25  per 
cenL  on  allotment,  and  58  per  cent,  on  Decrmlier  30, 
and  the  outstanding  5  per  cent,  bonds  will  l:>e  received 
by  Messrs.  Glyn,  Mills,  Currie  and  Co.  on  the  basis  of 
,^102  14s.  gd.  for  each  $500  in  payment  in  full  for  the 
new  bonds,  the  balance  of  /"g  14s.  gd.  per  cent,  due  to 
holders  being  paid  in  cash  on  January  5.  Tl-  "  !s 
which  are  rtdeemable  at  par  on  January    i,  m 

'  part  of  a  total  of  ,^'3,292,200,  of  which   ,^2,2  is 

been   issued  in  exch.inge  for  Iwnds   previoti  1, 

/"i 20,000  has  been  issued  for  lietterments  an^i  o 

is  retained  to  be  issued  (or  betterments.  Fr;:  ,  ■id 
interest  are  unconditionally  guaranteed  by  the  Grand 
Trunk  Company,  and  as  the  change  adds  nothing  to  that 
company's  burden  the  bonds  should  l'>e  a  fair  investment. 

Bkisu  EL^:cTRIC.\L  ENOiNiiERivG  Company.  '  o. 

It  was  announced  in  June  last  that  this  co  id 

made  arrangements  to  issue  ,^125,000  5  f>er  cent,  prior 

lien  debenture  stock,  and  of  this  £"100,000  was  offered 

this  week  by  the  purchasers  at  the  price  of  95  per  cent. 

The  stock  is  securetl  by  a  first  mortgage  on  the  freehold 

ind  leasehold  lands,  buildinss,  and  fixed  plant  at  Lou^h- 

orough  estimated  to  be  worth  ,^'269,000,  and  by  a  third 

loating  charge  over  the  whole  of  the  remaining  prop>erty 

and  assets.     These  were  valued  on  December  31  last  at 

{,'465,374,  but  the  third  charire  upon  them   cannot  l>e 

worth  very  much,  as  there  !■     '  '  '  ■.     k 

in  front  of  it,  and  current  li.i^  'f 

/'73,3 14,  amounted  t0;^ni,529.     I'roliis  are  n 

separately  for   any  j'ear,  but  the   company  ;  U 

for  the  four  years  to  December  31,  1905,  after  cliargitig 

;^52,6oo  for  maintenance  and  depreciation,  and  /"i  1,050 

for  special  losses,  but  before  providing  debenture  interest 

the  profits  were  .^138,434,  or  an  average  of  ^34,6i~>9. 
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For  the  six  years  to  December  31  last,  after  providing 
;^74,30i  and  /■6o,234,  they  were  ;^i 43,049,  or  ^■23,842 
per  annum,  the  reduction  being  due  to  special  items  dealt 
with  in  1906-7,  which  the  directors  consider  will  not 
recur,  including  losses  on  the  Australian  branch  since 
closed,  experimental  work,  and  a  strike  of  workmen. 
On  the  basis  of  the  second  average,  the  interest  on  this 
issue  would  be  covered  nearly  five  times  over ;  but  the 
company's  business  methods  have  hitherto  included  the 
acceptance  of  payment  for  work  in  shares  and  debentures, 
and  until  this  is  abandoned,  the  debentures  must  be  con- 
sidered a  very  second-rate  security. 


Kuai.a-Klang  Rubber  Estate,  Limited. — This  little  issue  is 
too  small  to  have  any  public  interest,  as  out  of  the  capital  of 
;^25,ooo  in  £1  shares  17,500  are  issued  to  the  vendors  as  fully 
paid  and  5,000  have  been  applied  for  by  the  directors  and 
their  friends,  leaving  only  2,500  for  outsiders.  The  company 
acquires  the  Sungei  Sirdang  Estate  of  about  490  acres  in  the 
Klang  district,  Selangor,  of  which  483%  acres  have  been  planted 
with  over  70,000  rubber  trees  and  in  addition  to  the  purchase 
price  of  ;^i 7,500  it  pays  off  a  loan  of  ;^2,5oo  granted  by  the 
P'ederated  Malay  States  Government.  It  is  estimated  that  the 
crop  of  rubber  should  be  7,000  lbs.  in  1910,  22,000  lbs.  in  191 1 
arid  55,500  lbs.  in  1913,  and  taking  the  nett  profit  at  2s.  per  lb.  a 
substantial  income  is   looked  for  from   191 1   onwards. 

Carl  Hextschel,  Limited. — In  order  to  provide  for  the  re- 
payment of  bank  loans  borrowed  to  provide  for  extensions  of 
premises  and  plant  and  for  further  working  capital  the  directors 
invite  applications  for  an  issue  of  ^25,000  5  per  cent,  first  mort- 
gage debenture  stock,  but  by  a  curious  oversight  they  omit  to  state 
the  price  asked.  The  stock  may  be  repaid  at  six  calendar  months' 
notice  at  any  time  after  January  i,  1914,  at  105,  and  is  secured 
by  a  first  mortgage  on  the  freehold  properties  and  a  floating 
charge  on  the  whole  undertaking.  At  the  date  of  the  last 
balance-sheet  the  freehold  properties  at  cost  were  valued  at 
£ig,40o,  while  leaseholds,  plant  and  machinery  stood  at 
^35.77'  and  other  assets  exclusive  of  goodwill  bring  the  total 
"P  'o  ^^'04,040,  but  no  mention  is  made  of  the  liabilities.  Pro- 
fits for  the  first  18  months  of  the  company's  existence  in  its 
present  form  were  ^13,727  and  for  the  year  ended  December  31 
last  ;f 9,195  after  providing  for  depreciation,  interest  on  loans, 
&c.  Preferential  allotment  will  be  given  to  shareholders, 
customers  and  the  trade,  and  the  money  will  no  doubt  be  readily 
found. 


TRADE  AND   PRODUCE, 

Wheat. — American  market  opinions  were  in  favour  of  higher 
prices  in  the  early  days  of  the  week  on  reported  frosts  in  the 
Argentine,  but  no  support  came  from  buj'ers,  and  with  more 
favourable  weather  conditions  and  buyers  holding  off,  an  easier 
tone  prevailed.  Heavy  arrivals  of  .Manitoba  grades  satisfied 
millers"  immediate  requirements,  and  forward  deliveries  being 
offered  lower  a  decline  of  %d.  to  id.  per  cental  was  e.stab]ished, 
with  fair  consumptive  demand  at  the  reduced  quotations.  The 
Australian  exportable  surplus  is  put  at  40  million  bushels. 
Farmers'  deliveries  are  84,391  quarters,  making  31s.  lod.,  against 
67,444  at  34s.  7d.  last  year,  and  the  aggregate  for  the  present 
season  of  twelve  weeks  is  1,050,611  averaging  31s.  2.)4'd.  against 
881,360  at  33s.  8d.  for  1907.  Messrs,  Dornbusch  estimate  the 
quantity  of  wheat  and  flour  on  passage  to  the  United  Kingdom 
at  2,175,000  quarters  against  2,060,000  last  week. 

Wool. — This  week  saw  the  commencement  of  the  sixth  series 
of  London  wool  sales.  The  quantity  available  is  177,500  bales 
compared  with  125,000  a  year  ago,  and  is  larger  than  any  offer- 
ings at  a  sixth  series  since  1901.  Prices  maintained  the  im- 
provements made  in  the  wool  markets  for  the  past  month,  largely 
influenced  by  the  course  of  sales  in  Australia  and  Buenos  Ayres. 
Notwithstanding  the  larger  quantity,  every  bale  is  likely  to  be 
wanted,  and  farmers  who  have  held  back  their  last  clip  will  reap 
the  advantage  of  their  foresight.  Low  and  medium  crossbreds 
advanced  from  10  per  cent,  to  15  per  cent.,  fine  crossbreds  10 
per  cent.,  merinos  7  per  cent,  to  10  per  cent.,  and  Scotch  added 
id.  per  lb,  while  Capes  showed  an  all-round  improvement  of  7% 
per  cent.  Wools  suitable  for  America  were  not  in  large  supply, 
and  were  readily  taken.  Shabby,  short,  faulty  wools  hardly 
shared  the  general  advance,  but  of  this  staple  the  coming  Aus- 
tralian clip  will  contain  a  large  percentage.  The  vacation  has 
revealed  the  fact  that  wool  had  got  into  a  very  small  compass. 
Stocks  were  light,  and  manufacturers  must  speedily  replenish. 

Cottok  (from  our  Manchester  correspondent). — The  depres- 
sion in  most  sections  of  our  staple  industry"  continues,  and 
although  a  little  improvement  in  the  tone  can  be  reported  here 
and  there,  the  success  attending  the  efforts  of  producers  in 
arranging  business  has  been  meagre.  It  looks  as  if  a  further 
period  of  waiting  will  have  to  transp-re,  while  goods  are 
digested  in  our  markets  abroad  before  manufacturers  in  Lan- 
cashire can  expect  free  buying.  Some  shippers  anticipate  lower 
prices  owing  to  the  probable  large  output  of  American  cotton. 
Prices,  however,  remain  very  steady  in  Liverpool.  Egyptian 
cotton  has  again  hardened  in  price,  a  rather  marked  advance 
having  taken  place.  A  larger  business  has  been  done  in  the 
raw  material  on  the  spot,  and  it  is  understood  that  spinners 
are  not  overbought  at  any  rate.  In  piece  goods  for  export  a 
fair  amount  of  inquiry  has  been  dealt  with  in  a  variety  of 
cloths  for  several  markets,  but  business  in  all  sections  is  diffi- 


cult to  arrange.  Offers  for  the  most  part  continue  on  a  low 
basis.  Exceptional  sales  have  been  put  through  for  China, 
chiefly  of  a  speculative  character.  Towards  the  close  of  the 
week  an  increasing  inquiry  has  come  round  for  Japan.  India 
continues  disappointing,  there  being  very  few  practicable  bids 
in  the  market.  No  real  improvement  can  be  reported  for  the 
Near  Eastern  outlets,  and  South  American  offers  as  a  rule  are 
unworkable.  In  printing,  bleaching  and  dyeing  fabrics  orders 
of  any  weight  are  scarce,  but  perhaps  on  the  whole  a  little 
more  business  is  coming  round  for  manufacturers  in  small 
lots.  Home  trade  fabrics  have  not  commanded  much  attention, 
and  business  is  now  centred  in  the  fancy  trade  suitable  for  the 
Christmas  season.  American  yarns  for  home  use  have  been  in 
rather  larger  demand,  but  users  decline  to  operate  except  at 
concessions.  Supplies  here  and  there  tend  to  increase,  and 
prices  'for  the  most  part,  are  slipping  down.  Shipping  descrip- 
tions have  been  inquired  for,  but  transactions  are  not  easily 
arranged.  A  few  odd  sales  are  mentioned  for  India  and  the 
Continent  in  fine  numbers.  Bolton  spinnings  have  been  in 
request  for  thread  manufacturing  purposes,  but  difficulty  is 
experienced  in  arranging  prices.  Rather  more  inquiry  has 
come  round,  and  prices  have  hardened  in  sympathy  with  the 
advance  in  the  raw  material.  The  receipts  of  American 
cotton,  say  Sir  Jacob  liehrens  and  Sons,  continue  on  a  large 
scale,  and  frustrate  any  attempt  to  advance  prices.  On  the 
other  hand,  there  is  a  very  optimistic  feeling  in  America,  based 
upon  the  improvement  in  trade,  and  prices  are  not  allowed  to 
fall.  In  America  the  opinion  prevails  that  the  improvement  in 
trade  in  their  country  will  spread  to  other  countries,  and  will 
counterbalance  the  large  crop  which  it  is  now  generally  ex- 
pected will  total  at  least  13%  million  bales.  Egyptian  cotton 
keeps  very  firm,  and  prices  of  all  grades  are  dearer  than  last 
week. 

Coal. — The  demand  from  Lancashire  for  the  cotton  mills  is 
better,  but  not  yet  normal,  and  generally  the  manufacturing  de- 
mand is  poor.  Little  improvement  can  be  seen  in  Welsh 
circles,  although  the  despatch  on  contract  account  is  un- 
diminished. Very  welcome  therefore  are  the  contracts  for  the 
Swedish  State  Railways,  the  largest  that  come  to  the  British 
markets.  Of  the  total  requirements  of  547,000  tons,  432,000  have 
been  ordered.  Of  this  Scotland  is  to  supply  175,000  tons.  South 
Wales  20,000,  and  237,000  tons  are  to  come  from  Northumber- 
land and  Durham.  House  coal  is  in  a  little  better  demand  and 
selling  more  freely. 

Copper. — The  market  has  been  very  irregular  in  tone  during 
the  past  week.  With  a  smaller  volume  of  business  and  a  lull 
in  the  demand  during  the  earlier  days,  producers  were  inclined 
to  shade  prices,  but  a  renewal  of  strong  buying  orders  gave  a 
fresh  impetus,  and  after  being  done  at  ^^62  15s.  for  cash  the 
metal  closes  at  ;^64  is.  3d.  spot  and  ;^65  for  three  months. 

Tin. — Heavy  shipments  from  the  East  and  liquidation  on  ac- 
count of  old  "  bull  "  interests  was  to  some  extent  counteracted 
by  an  excellent  demand  and  vigorous  buying.  .Some  anxiety 
was  at  first  felt  as  to  the  trend  of  the  Banca  sale,  but  the  average 
produced  of  .£140  2s.  6d.  was  better  than  expected.  The  good 
effect,  however,  was  quite  outweighed  by  renewed  heavy  Eastern 
selling,  and  a  decline  is  registered  of  about  ,,^1  to  ^^[136  cash, 
and  ,^137   15s.  for  three   months'  delivery. 

Iron  and  Steel. — The  iron  market  continues  in  a  halting  and 
unsatisfactory  condition.  Spot  business  is  small  and  little  im- 
provement is  looked  for  this  year,  but  the  outlook  for  1909  is 
still  hopeful,  and  higher  rates  are  paid  for  forward  deliveries. 
Cleveland  prices  keep  firm  on  the  advance  in  pig-iron  in  Ger- 
many, but  at  the  same  time  the  stocks  in  Connal's  Stores  -con- 
tinue to  advance,  and  have  risen  from  below  48,000  tons  five 
months  ago  to  over  102,000  tons,  the  increase  on  the  last  month 
being  14,015  tons.  Both  Cleveland  and  Scotch  shipments  show 
a  decline.  Steel,  on  the  other  hand,  has  been  favourably  in- 
fluenced by  heavy  contracts  for  rails,  and  the  Admiralty  orders 
placed  to  a  value  of  about  ^3,000,000,  and  prices  are  well  main- 
tained. The  Barrow  works,  however,  are  at  a  standstill,  and! 
merchants'  steel  is  reported  in  slow  demand.  Sheffield  seems 
to  have  booked  some  railway  orders  on  Indian  account,  and  i-s 
doing  a  fair  amount  in  tramway  materials.  Hematite  continues 
weak  and  in  buyers'  favour. 

Sugar. — The  German  fabricants,  reports  Mr.  Czarnikow,  have 
held  a  fresh  inquiry  into  their  estimates  of  production  showing 
an  insignificant  reduction  in  the  quantity  of  roots,  but  the  figure 
arrived  at  is  considered  a  minimum  now,  and  most  people  ex- 
pect a  final  result  of  nearly  2,050,000  tons  sugar.  The  other 
countries  are  still  unchanged,  only  I.icht  has  altered  his  esti- 
mates for  Germany  to  max.  2,100,000  tons,  for  Austria  to 
1,375,000  tons,  for  France  to  800,000  tons,  for  Belgium  to 
250,000  tons,  for  Holland  to  195,000  tons,  for  Russia  to  1,300,000 
tons,  and  for  other  countries  to  470,000  tons  ;  total  6,490,000 
tons  against  last  year  6,532,000  tons.  Russia  may,  of  course,  ex- 
port more  to  foreign  countries  and  less  to  the  United  Kingdom  ; 
she  may  keep  back  her  sugars  unless  export  prices  suit  or  unless; 
crop  prospects  next  spring  become  very  brilliant.  At  present 
her  Black  Sea  sugars  take  the  place  of  boycotted  Austrians  in 
Turkey,  and  Baltic  exports  are  small.  But  a  large  business  in 
Austrian  sugars  is  doing  to  India  this  year,  while  last  year  we 
had  important  exports  to  the  Argentine,  where  Brazil  sugars 
are  now  displacing  these.  Anyhow,  unless  we  attract  more 
Russian  and  cane  we  may  have  to  do  less  foreign  trade  or  our 
final  stocks  will  get  very  low.  One  disturbing  factor  will  be 
absent  this  year,  viz.,  the  exciting  forecasts  of  American  de- 
mand, unless  the  Cuban  crop  should  not  come  up  to  expecta- 
tions.    The  present   United  States  meltings  continue  at  45,00a 
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tons,  being  an  excess  of  over  40,000  tons  since  November  i. 
Stocks  iiitist  have  been  considerably  over-estimated  before  ;  in 
fact,  with  nearly  ioo,ooo  tons  suppijsed  to  be  in  stock  now,  the 
New  York  refiners  were  obliged  to  buy  a  good  quantity  of 
I^ouisiana  sugar  lately  to  replenish  those  stocks.  The  Cuban 
crop  may  not  begin  quite  as  early  as  expected  at  one  time,  but 
probably  early  enough  to  prevent  supplies  running  short,  and 
prices  for  December-January  are  about  y'/id.  per  cwt.  below 
present  quotations.  'late's  cubes  have  advanced  ij^d.  to 
i8s.  6d.  and  standard  granulated  a  like  amount  to  i6s.  ^'/id. 
The  New  York  market  has  again  been  quiet,  though  firm ; 
the  circulation    of   favourable   Cuban   crop   prospects,    and  the 

tdiscussion  upon  the  tariff  generally,    and  sugar  in    particular, 
n  probably  the  chief  influence  in  restricting  operations.      As 

'regards  any  alteration  in  the  sugar  duties,  strong  argument* 
are  being  adduced  by  those  in  favour  of  a  reduction  and  also 
by  those  averse  to  any  change,  but  it  remains  to  be  seen  what 
course  legislators  will  adopt  next  session.  In  the  meantime, 
stocks  have  decreased,  and  will  likely  show  a  further  falling  off 
■during  the  next  few  weeks,  which  is  a  point  having  a  bearing 
upon  the  opening  prices  for  the  new  Cuban  crop.  The  quota- 
tion for  96  per  cent,  centrifugals  remains  3.94  cents,  equal  to 
los.  4'^d.  c.i.f.  for  96  per  cent,  non-preferential,  equal  to 
9s.  4%<i-  f.o.b.  Hamburg  for  88  per  cent,  nett  beet,  but  it  is 
reported  that  I-ouisiana  sugar  has  been  bought  at  the  parity  of 
3.98  cents.  The  landings  for  the  week  in  the  three  ports  were 
22,000  tons,  and  with  meltings  of  45,000  tons,  stocks  now  stand 
at    184,000  tons. 

Tka. — Offerings  of  Indian  tea  were  again  moderate  though 
slightly  heavier  than  last  week,  totalling  46,54b  packages.  At 
the  earlier  sales  fine  liquoring  descriptions  were  well  competed 
for,  and  sometimes  made  an  advance  in  prices.  Indifferent 
qualities  were  rather  neglected,  and  sellers  withdrew  several 
parcels.  A  more  active  market  obtained  on  Wednesday,  and 
bidding  became  brisker.  The  week's  average  on  garden  account 
was  44,462  packages  making  7.53d.,  against  25,929  packages  at 
8.4od.  for  1907.  Foreign  and  colonial  markets  took  nearly 
10,750,000  lbs.  less  of  Indian  leaf  during  the  first  nine  months 
of  this  year  compared  with  last.  Ceylons  have  hardly  been  as 
animated  as  of  late.  Common  and  medium  kinds  were  a  good 
market,  but  where  quality  showed  a  falling  off  prices  were  irre- 
gular and  easier.  The  average  for  the  week  was  8.38d.  against 
8.5d.  in  1907.  Javas  are  in  better  demand,  good  qualities 
making  %d.  more  per  lb. 
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Answers  to  Coppespondents. 

*«*  A  Koy  to  theso  Ans}A/ers  uflll  bo  posted  early 
each  i^oek  for  a  subscription  of  ONE 
GUINEA  por  annum,  Its.  for  six  months,  or 
5s.  3d.  for  three  months. 

Deposits  against  future  querlos  nrtay  be  lodged 
with  the  Publisher. 

Ignotus. — We  think  your  No.  i  preferable  in  present  circum- 
stances. No.  2  is  good,  and  may  by  and  by  rise,  but  the  outlook 
for  all  this  group  is  at  present  a  little  clouded,  partly  because  of 
the  enormous  amounts  of  new  money  being  raised.  We  should 
not  buy  either  for  a  rise  just  at  the  moment.  No.  3  is  a  very  lair 
purchase  at  present  price,  as  the  yield  is  about  7  per  cent. 

Blank.  — All  three  stocks  are  good,  and  No.  3  is  the  most  likely 
in  the  group  to  improve  in  value  under  present  conditions.  Speak- 
ing generally,  however,  we  do  not  look  for  much  elasticity  in  this 
market  for  another  couple  of  months  at  least. 

Cheshire.— (i)  No,  we  do  not  think  this  would  be  a  good  lock-up 
at  present.  There  is  too  much  strife  going  on,  and  more  money 
wanted.  (2)  This  is  better,  and  although  some  rise  has  already 
taken  place  we  are  inclined  to  think  the  prospect  of  a  further  gain 
good. 

Sussex. — (i)  On  the  whole,  yes.  We  do  not  think  you  should 
part  with  these  bonds  just  at  the  moment.  The  company  will  get 
more  money,  and  the  pricj  may  be  worked  up  again.  (2)  The  ex- 
change you  propose  is  worth  making,  as  the  new  security  is  much 
more  likely  to  rise  than  the  one  you  hold. 

F.  B. — We  are  sorry  for  you,  because  you  cannot  sell  the  shares 
you  have,  and  it  would  be  folly  to  entrust  a  concern  so  waterlogged 
at  its  start  with  any  more  money.  Better  let  the  thing  be  wound 
up  and  cut  your  first  loss. 

Prout. — (i  and  2)  These  are  very  good,  all  things  considered, 
only  the  dividend  on  No.  i  has  of  late  years  fluctuated  a  good  deal. 
(i)  A  small  thing  leased  to  one  not  much  bigger.  Profits  until  191  r 
to  be  divided  equally  between  this  company  and  the  debenture 
holders  of  the  lessor  company.  Prospects  middling  and  dividends 
likely  to  be  lower.  (4)  Almost  entirely  dependent  on  the  rate  of 
exchange,  but  otherwise  not  a  bad  comp.iny.  Exchange  prospects, 
however,  most  unsettled.  {5)  .V  superior  company  of  its  class,  and 
the  fine  harvest  just  reaped  is  likely  to  improve  its  position  In  the 
near  future.  (6)  We  doubt  whether  these  will  recover  much.  The 
competition  is  too  desperate.  Let  them  alone  just  now.  We  did 
not  charge  for  every  item  last  week  as  the  answers  were  summary. 
Therefore  there  is  till  4s.  to  your  credit. 

J.  T.  R. — Neither  No.  i  nor  2  offer  the  slightest  reasonable  chance 
of  a  profit.     We  would  not  buy  the  shares  at  2s.  6d.  per  score. 

A.  B.— No.  I.  If  you  hold  the  debenture  stock  there  should  be 
ample  security  ;  the  preference  shares  la.'e  fallen  on  decreased 
profits,  but  the  busine-s  ought  to  be  sound.  It  looks  as  if  the 
management  wants  waking  up.  We  should  be  obliged  if  you  coald 
let  us  have  the  next  report  when  it  reaches  you.  (2)  .Mso  an  old 
company  likely  to   last   a   long    time  yet.     But  it  is  not  rich,  and 


profits  are  fluctuating.  (3)  A  sound,  well-conducted  basineu. 
Dividends,  however,  have  been  reduced  of  late  years  through  dwind- 
ling profits,  and  ibe  shares  are  not  very  marketable. 

Glenroy. — (i)  The  state  of  the  supplies  from  the  mines  and  from 
stock.  At  present  the  buying  power  is  low  everywhere,  and  sale* 
predominate  not  only  from  stock,  but  si  ill  more  by  speculator!  for 
the  fall.  The  extent  ol  their  commitments  might  cause  spasms  of 
recovery.  (2)  Not  much  chance  of  any  subsianiial  improvenent 
in  price  for  some  time  to  come,  unless  the  property  is  absorbed  by 
its  neighbours. 

W.  F.— No,  we  do  not  think  you  should  invest  in  a  at  any  price, 
but  b  is  more  hopeful,  although  we  think  it  more  likely  to  go  down 
than  up  for  some  liitle  time  yet  Much  the  same  remark  applies 
to  c,  but  the  security  ought  to  be  all  right.  On  the  whole  d  teems 
the  best  of  the  group,  but  you  may  get  it  at  par  by  waiting  a  little. 

F.  K.  D. — (i)  These  are  safe,  and  not  a  bad  purchase  at  the  price 
named,  althougb  you  must  allow  for  the  small  premium  paid  in 
calculating  the  yield.  (2)  Yes,  latest  news  about  crop  is  better. 
We  see  no  harm  in  doing  so. 

Irresolute. — (i)  This  concern  seemed  to  be  doing  better  according 
to  the  last  report,  and  in  present  circumstances  we  do  not  see  why 
you  should  sell.  (2)  We  tear  an  immediate:  recovery  to  the  price 
you  gave  is  improbable,  but  the  business  is  first-rate,  and  we  do 
not  see  why  you  should  sell  now.  The  interim  dividend  is  reduced, 
causing  fall. 

O.  E.  G. —  (i)  We  think  you  should  not  be  in  a  hurry  10  sell  at 
the  present  low  price,  and  in  any  case  wait  for  the  annual  report 
now  about  due.  There  is  no  reason  to  believe  that  the  manage- 
ment is  other  than  honest  and  capable.  (2)  It  is  very  doubtful 
whether  you  will  be  able  to  get  a  mining  security  yielding  such  a 
high  rate  with  fair  prospects  of  permanency.     We  know  of  none. 


Company  Reports  and  Balance  Sheets. 

•,*  The  Editors  will  be  miuh  obliged  to  Secretaries  oj  Joint  Sfotk 
Companies  if  they  would  kindly  joraiard  copies  oj  Reports  txd 
Balance-sheets  direct  to  the  Office  oj  the  Investors'  Revibw, 
Norfolk  House,  Norjolk  Street,   W.C.,  so  as  to  ensure  prtmpt 

notice  in  these  columns. 

ARGENTINE   NORTH-EASTERN   RAILWAY   CO.,   LIMITED. 

The  last  accounts  published  by  this  company  were  for  the 
year  ended  December  31  as  in  1907  it  became  necessary  owing  to 
the  terms  of  the  purchase  agreement  with  the  East  Argentine 
Kailway  to  make  the  financial  year  end  on  June  30.  At  the  date 
of  the  agreement  the  current  half-year  had  commenced,  and  the 
workings  of  the  two  companies  were  kept  separate  up  to  June  30, 
1907,  but  the  report  just  issued  only  covers  the  twelve  months 
from  July  i  of  that  year  to  June  30  last.  Gross  receipts  for  that 
period  fell  off  by  ^9,723  to  ;fi74,682,  mainly  because  the 
Southern  section,  or  East  Argentine  line,  suffered  severely  from 
political  disturbances,  from  bad  markets  arising  out  of  the 
American  troubles  and  from  locusts  and  bad  weather.  In  spite 
of  a  decrease  of  2,681  in  numbers  the  passenger  traffic  yielded 
;f2,oi5  more,  but  goods  fell  off  by  2,000  tons  in  weight  and 
£ji<353  '"  earnings  and  live-stock  dropped  by  22,193  tons  and 
£9,30^,  while  construction  material  and  sundries  rose  by  £i,gig(> 
and  ^^1,529  respectively.  Of  the  various  items  included  in  goods 
traffic  wool  increase  by  925  tons  and  salt  by  575  tons,  while 
smaller  increases  took  place  in  charcoal,  logs,  yerba  and  fruit 
and  vegetables;  but  maize  fell  1,289  '""s  owing  to  the  damage 
by  locusts,  stone  and  sand  dropped  8,069  'o"*  •"  77-^5  P*''  cent., 
fencing  posts  were  4,685  tons  down  and  sundries  a.044  tons 
less.  Working  expenses,  however,  owing  partly  to  the  amal- 
gamation and  partly  to  the  lower  price  for  coal  and  the  absence 
of  any  prolonged  drought,  which  enabled  the  company  to  con- 
tinue the  use  of  wood  fuel  in  the  locomotives  for  a  longer 
period  than  usual,  were  reduced  by  /8,8o3  to  jfii  1,155.  -°  '*"" 
the  decline  in  nett  profits  was  only  /S30  at  ;£63,527.  including 
^12,826  from  interest  on  Government  bonds,  ;£8,843  from  interest 
on  investments,  Kc,  and  £4,042  brought  forward  the  nett 
revenue  amounted  to  jQSg.i^S,  and  after  providing  for  debenture 
interest  and  transferring  ;^8,6i4  to  renewal  fund  ;£25,255  re- 
mained to  be  dealt  with.  In  accordance  with  the  scheme  of 
arrangement  this  sum  is  divisible  among  the  holders  of  the 
'■B"  debentures  and  "H"  debenture  stock,  and  the  directors 
have  accordingly  distributed  2li  per  cent,  carrying  forward 
;£449.  This  distribution,  together  with  the  5  per  cent,  paid  to 
the  "  A "  is  equivalent  to  a  return  of  £3  6s.  8d.  per  cent,  on 
the  former  ordinary  debenture  stock  compared  with  3  per  cent. 
per  annum  paid  on  that  stock  for  the  18  months  to  June  30, 
1907.  Capital  expen.liture  other  than  in  the  new  extension* 
was  jf4o,39i,  of  which  ;f4.336  was  on  fencing,  ;f 7,365  on  new 
coaches  and  /2i,o64  on  new  wagons  and  with  ;f 750,000  issued 
for  funding  arrears  of  dividend  on  cumulative  preferred  stock 
the  total  expenditure  now  stands  at  ;f4, 546,240  leaving  a  credit 
balance  of  /■i97,io3.  The  extensions  for  which  concessions 
N'^ere  granted  in  the  law  sanctioning  the  amalgamation  were  put 
in  hand  immediately  on  the  Government  approval  of  the  plarvs. 
In  connecti  m  with  these  the  company  was  granted  a  subvention 
of  $3,^00,000  gold  (;f 694,444)  in  4  per  cent,  external  bonds  to 
be  delivered  proportionately  with  the  progress  of  the  work.  Of 
this  ;£.';^-^7  l>*s  already  been  received  and  a  certificate  (or  • 
further  ;^38,272  is  expected  shortly. 

SALVADOR    RAILWAY    CO.,   LIMITKD. 

Receipts  from  passenger  traffic  for  the  year  ended  June  30 
ro.se  by  £2,2^6  to  ;^22,7i5  as  the  result  of  an  increase  of  34,078 
in  the  number  earned,  but  the  company  bad  no  such  windfall 
as  the  large  movement  of  Government  troops  and  special  train* 
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therefore  yielded  £s,3^S  less  at  ;£i,o68.  Goods  traffic,  too,  fell 
ofi  by  ;{,'6,2i6  to  ;^'72,588,  the  quantities  of  coffee,  sugar  cane, 
steel  and  ironwork,  building  materials  and  sundries  being  all 
considerably  smaller,  while  increases  in  other  directions  except 
sugar  were  unimportant.  The  total  income  from  all  sources 
amounted  to  £i2S,4g<)  or  a  decrease  of  /'giSSJ.  ^nd  although 
some  saving  Was  effected  in  outgoings  this  was  largely 
neutralised  by  the  smaller  amounts  received  in  dues  from 
the  Acajutla  pier,  and  the  nett  revenue  showed  a  decline  of 
2'8,859  at  ;^68,57g.  Adding  ;i'6.705  brought  forward  and  ^^416 
from  interest  and  profit  on  investments  the  disposable  total 
after  meeting  debenture  interest  and  other  charges,  including 
^'1,493  for  loss  on  exchange,  was  ;{^io,478  down  at  ;£i8,727,  so 
that  the  dividend  on  the  ordmary  shares  has  to  be  cut  down 
from  3  per  cent,  to  i,  and  even,  then  the  balance  carried  to  the 
new  account  is  reduced  by  ^£5,478  to  ;i'i,227.  During  the  year 
/.■3,400  prior  lien  debentures  and  ^8,400  mortgage  debentures 
were  redeemed  leaving  ,^228, 200  and  ;^'644,5oo  respectively  out- 
standing. 

ROYAL  BANK  OF  SCOTLAND. 
Tlie  year  of  this  company  finishes  on  the  second  Saturday  of 
October,  and  its  accounts  were  accordingly  made  up  to  the  loth 
of  that  month.  They  show  a  diminution  in  business  such  as 
was  to  be  expected  owing  to  the  state  of  trade  all  over  the 
country,  and  particularly,  so  far  as  Scotland  is  concerned,  on 
the  Clyde.  Gross  profits,  however,  amounted  to  ;^4i6,6o8, 
which  was  only  ;£8,35o  less  than  those  of  the  previous  year. 
Only  current  charges  went  up  by  ;f5,456,  the  bank  having 
opened  four  new  branches  during  the  year.  It  follows  that  the 
nett  profit  of  ;^240,252  was  ^'13,806  down,  but  the  board  could 
very  well  pay  the  customary  dividend  of  9  per  cent,  with  the 
bonus  of  I  per  cent,  making  10  per  cent,  for  the  year,  the 
second  half  of  the  dividend  and  the  bonus  being  payable  at 
Christmas.  Also  an  extra  ;^i,ooo  at  ;^5,ooo  has  been  written 
off  the  expenditure  on  bank  buildings,  and  even  then  the 
balance  carried  forward  is  £33,2^2  up,  because  a  year  ago  the 
board  wrote  ;^5o,o58  off  the  cost  of  investments,  whereas 
nothing  of  the  kind  is  required  this  time.  Including  the 
balance  cajried  forward  the  total  reserve  is  now  ;^'i,oo5,473. 
•  All  items  in  the  balance-sheet  show  the  effects  of  slackened 
trade.  The  liability  on  deposits  has  fallen  off  ;i5SS,986  to 
;Ji4,oi3,796.  Notes  in  circulation  are  less  by  2g>3'°  ^* 
£1,003,^28.  Drafts  outstanding  are  lower  by  ;^i82,257  at 
;^'32i,262,  and  the  cross  entry  of  acceptances  and  endorsements 
shows  a  decrease  of  .£357,938  at  ^£525, 504,  so  that  the  total 
liabilities  to  the  public  have  declined  by  ;£i, 105,491.  Assets 
are  also  in  a  corresponding  degree  smaller.  The  item  gold  and 
silver  coin,  notes  of  other  banks,  and  cash  with  the  Bank  of 
Kngland  and  London  bankers,  shows  a  diminution  of  only 
;^42,243,  and  money  at  call  and  short  notice,  cheques,  &c., 
payable  on  demand,  in  hand  and  in  transit  are  down  £3(>,s(>(>, 
these  diminutions  being  insignificant  compared  with  a  decline 
of  ^862,098  in  bills  discounted,  of  ^279,961  in  advances,  and 
;^'i  16,260  in  loans  on  securities.  The  bank,  however,  seems  to 
have  been  increasing  its  permanent  investments,  and  the 
management  was  probably  wise  in  thus  taking  advantage  of 
the  lower  prices  produced  by  strain  of  dear  money  and  the 
general  depression  embraced  in  its  past  year.  Accordingly  its 
holding  of  British  Government  securities  has  gone  up  by 
£S4,4iy  to  ;,£  1,514,089,  and  in  Indian  and  Colonial  Government 
securities.  Bank  of  England  stock  and  British  'Railway  deben- 
tures and  Corporation  stocks  it  has  added  191,775  to  its  hold- 
ings, making  the  total  of  that  group  £826,yyo.  Then  the  entry 
Foreign  Government  stocks.  Bank  of  Ireland  stock,  Indian 
Railway  stocks  and  other  marketable  securities  also  shows  an 
increase  of  ^346,307  at  ;£8i3,677,  so  that  altogether  upwards  of 
;£'6oo,ooo  has  been  invested  during  the  year.  None  the  less  is 
the  total  of  the  balance-sheet  ;£i,o7o,23g  down  at  ;£i8,97g,463,  a 
diminution  eloquent  of  dull  times  in  business. 

BANK    OF    MONTREAL 

It  must  have  been  very  good  management  indeed  that  brought 
this  bank  through  its  year  ended  October  31  last  with  a  reduc- 
tion of  only  ^^4,619  in  its  profits,  which  amount  to  ^^402, 259 
for  the  tweive  months.  As  there  was  nearly  ;£,iii,ooo  more 
brought  forward  this  decline  is  not  felt  at  all,  for  the  free 
balance  of  ;£546,o88  produced  by  the  addition  of  the  money 
brought  froni  the  previous  year  shows  an  increase  of  ;^io6,368. 
The' direct6ri  cbhs'eqiieiitly' not  only  pay  and  provide  for  the 
usual  quarterly  dividends  at  the  rate  of  10  per  cent,  per  annum, 
but  add^i|^2o5,479  to  the  bank's  reserve  or  "rest,"  raising  it  to 
^•^■4f'5>"54,  and  still  have  j^'44,718  left  to  carry  forward,  or  only 
;£9g,iii  less  than  Was  brought  in.  The  changes  in  the  balance- 
sheet  are  now  and  then  of  magnitude,  and  interest-bearing  de- 
posits have  gone  up  by  £3,102,222  to  ;£2i, 614,872,  non-interest- 
bearing  deposits  being  ;^55g,652  higher  at  ^^7, 965,806.  The 
note  circulation  has  fallen  off  by  ^£17,140,  "but  is  still 
-£2,551,466.  Ainong  the  assets,  gold  and  silver  coin  shows  a. 
reduction  of  ^526,202  at  ;£i,o62jioo,  but  Government  demand 
notes  are  up  ab.out^£i,o83,ooo  to  ;£i,q6o,7o3  and  advances  of 
various  kinds,  together  with  amounts  due  from  the  bank's  own 
agencies  and  from  British  and  foreign  banks,  as  also  call  and 
short  loan  rnoney,  show  an  increase  of  ^5,693, 992  at 
;£i2, 324,826,  the  largest  portion  of  this  increase  falling  upon 
call  and  .short  loans  iil  Great  Britain  and  the  United  States, 
which  are  ^3,564,810  greater' at  ^8,360,951.  Some  decreases 
have  taken  place  in  the  fixed  investments  of  the  bank  and  in 
the  notes  and  cheques  of  other  banks,  but  thev  do'  not  much 
reducethe  increase  shown  by  the  floating  advances.  Then  the 
bank  is  creditor  on  fixed  loans  made  and  discounts  in  Canada 


and  elsewhere,  less  rebate,  for  £ig,47i,65i.  Here,  however, 
there  is  a  reduction  of  £'2,126,435,  sundry  small  entries  allowed 
for.  The  total  of  the  balance-sheet  is  /37'699>M7- 
ROYAL  BANK  OF  AUSTRALIA,  LIMITED. 
Profits  for  the  six  months  fended  September  30  improved  by 
£;i,385  to  ^22,397  and  .£3,958  or  £1,^36  more  was  brought  for- 
ward, making  a  total  of  2'26.355  compared  with  £^23,334  a  ytar 
ago.  Expenses  and  income-tax,  however,  were  ;£i,oi3  up  at 
^7,405,  leaving  the  nett  balance  /2,oo8  up  at  ;£i8,95o.  Out  ol 
this  the  dividend  at  the  rate  of  7  per  cent,  per  annum  is  re- 
peated, but  an  extra  £^2,500  at  £'7,500  is  transferred  to  reserve 
and  ^£294  is  written  off  for  alterations  to  Melbourne  premisss, 
leaving  /4,iS5  or  .£786  less  to  be  carried  forward.  The  bank 
has  now  secured  a  share  of  the  Commonwealth  Government  ac- 
count, and  the  balance-sheet  shows  deposits  of  ^69,791,  of  which 
^£38,572  is  interest  bearing.  Other  deposits  not  bearing  interest 
are  £'167,330  up  at  ^£443,004,  but  there  is  a  decrease  of 
^307,508  to  ;£654,279  in  those  bearing  interest,  while  bills  in 
circulation  have  risen  by  ^9,644  to  ^£71,849  and  the  note  circula- 
tion is  a  trifle  lower  at  ;£i  1,727.  On  the  other  hand,  cash  assets 
are  £'148,203  down  at  ;£364,479,  the  decreases  being  £^27,203  m 
coin  and  bullion,  £'40,000  in  money  at  call,  £y,t)()o  in  balances 
due  from  other  banks  and  £'110,270  in  investments,  against  an 
increase  of  .£37,195  in  bills  and  remittances  in  transit.  Bills 
discounted  and  other  advances  come  to  ;£ioo,8o2  more  at 
;£i, 125,889,  and  real  estate,  bank  premises,  &c.,  are  ^£1,306  up  at 
^^65,408.  Contingent  liabilities  on  account  of  customers  have 
been  increased  by  ^94,803  to  ;£4<)4,24i.  In  view  of  the  present 
strong  demand  for  money  the  directors  deemed  it  advisable  to 
increase  the  capital,  and  offered  100,000  new  £1  shares  at  a 
premium  of  2s.  6d.  per  share,  which  were  readily  taken  up. 
When  all  the  instalments  have  been  fully  paid  the  capital  will 
stand  at  ^300,000  and  the  reserve  fund  at  ;£io7,5oo. 

CORTES  COMMERCIAL  AND  BANKING  CO.,  LIMITED. 
This  Central  American  institution  would  appear  to  have  done 
a  large  business  during  the  twelve  months  ended  June  30,  but 
it  was  less  remunerative,  and  gross  profits  showed  a  decrease 
of  ;£2,839  at  ;£i7,2g6.  Expenses,  however,  were  reduced  by 
£2,726  to  ^'8,671  and  with  ;£i,304  or  ^225  less  brought  forward 
the  nett  revenue  was  only  ^339  down  at  £9,930.  The  position 
of  the  company  is  very  much  in  need  of  strengthening,  and 
instead  of  paying  anything  on  the  "  B  "  shares,  which  last  year 
got  3  per  cent.,  the  directors  prefer  to  transfer  an  extra  ;£i,ooo 
at  £'3,000  to  reserve  and  carry  forward  ;£i,485  or  £'8i  more. 
Even  now  the  reserve  v/ill -amount  to  no  more  than  ^11,500, 
while  goodwill  stands  at  ^^'50,677,  a  most  unusual  and  unsatis- 
factory asset  for  a  bank.  Liabilities  on  current  and  other  ac- 
counts have  risen  by  £60,034  to  ;£i29,738,  but  bills  payable 
come  to  ;£io2,5g5  or  £'i8,5og  less.  On  the  other  hand  loans  and 
other  accounts  are  £l2,86o  up  at  ^271, 8gg  and  investments  are 
much  the  same  at  £^16,750,  but  cash  has  dropped  by  £'8,963  to 
/i2,4i5,  and  bills  of  exchange  are  ;£934  lower  at  /38,i55.  A 
new  item  of  ;£83,898  for  bills  under  discount  in  London  appears 
on  both  sides  of  the  account. 

WALL  PAPER  MANUFACTURERS,  LIMITED. 
It  seems  a  pity  that  the  board  of  this  company  did  not  outline 
to  its  shareholdei'fe  in  their  report  the  causes  tending  to  produce 
the  reduction  shown  in  the  profits.  In  this  respect  Erench  com- 
panies generally  display  a  frankness  that  might  well  be  imitated 
here.  Taken  as  it  stands,  the  balance-sheet  is  disagreeable  and  the 
profit  and  loss  account  more  so,  for  profit  shows  a  reduction  of 
£;33,7n  for  the  year  ended  August  31  last  at  /igo,2i6,  and  a- 
/i7,io8  less  at  /io8.3g5  ^'^^  brought  forward,  it  is  not  sur- 
prising that  the  directors  were  impelled  to  cut  the  dividend  on 
the  ordinary  shares  in  half,  paying  4  per  cent,  as  against  8  per 
cent,  a  year  ago.  They,  however,  again  place  /6o,ooo  to  re- 
serve, raising  that  entry  to  ;£30o,ooo,  and  carry  forward  only 
;£8,379  less  at  ^£100, 016,  but  the  disagreeable  impression  this 
?.-ecital  creates  is  heightened  when  we  find  that  during  the  past 
year  £203,210  was  spent  on  capital  account,  making  the  value 
of  the  properties,  plant,  machinery  and  goodwill,  after  allow- 
ing for  the  £'30,000  written  off  for  depreciation  out  of  profits, 
£■173,210  up  at  the  staggering  figure  of  ^3,578,607.  And  the 
company  owes  £'42,925  more  to  its  bankers  and  general  credi- 
tors at  £85,601,  while  debtors  and  bills  receivable  together  stand 
much  where  they  did  a  year  ago,  debtors  being  down  ^11,855 
and  bills  receivable  up  ^12,895,  the  one  at  ;£3i2,899  and  the 
other  at  ;£i34,529.  "Worst  of  all,  cash  has  dropped  by  ^£67,020 
to  the  tiny  sum  of  £'g57.  Dealing  with  these  figures,  in  the 
absence  of  any  explanation,  we  should  have  held  this  company 
to  be  in  rather  a  bad  way,  but  at  the  meeting  of  shareholders 
cheering  explanations  were  offered  by  the  chairman.  Profits, 
he  explained,  were  down  owing  to  amalgamations  delaying  the 
accounts  of  the  Hansa  Tven  Company  in  Germany.  The  divi- 
dend from  the  company's  interest  in  the  German  paper-making 
firms  embraced  in  the  Hansa  combine  had  not  come  to  Jiand 
within. the  year.  It  will,  therefore,  go  to  swell  the  profits  of  the 
current  year.  Then  the  large  expenditure  on  capital  account  is 
ascribed  to  the'  new  Greenhithe  Paper  Mill,  which  were  not 
completed  at  the  date  of  the  balance-sheet,  and  therefore  this 
outlay  was  a  dead  weight  upon  the  property  last  year.  By 
another  November  the  combination  may  consequently  be  able 
to  make  a  better  display.     Let  us  hope  so. 

DORMAN,   LONG   AND    CO.,    LIMITED. 

The  past  yesv  of  this  company,  ended  September  30,  brought 
a  reduction  of  £^52,351  in  the  profits  which  fell  to  ;£i7i,84!. 
Happily  £'46,022  more  was  brought  forward,  so  that  the  dis- 
posable balance  of  £'22g,384  was  only  ;£6,329  less  than  that  of 
the  previous  year.     The  directors,  however,  have  reduced  the 
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final  (livideiul  on  the  ordinary  shares  to  4  per  cent.,  making 
.6,'/a  per  rent,  (or  the  year  instead  of  ■}%  per  cent,  paid  lot 
1906-7,  and  thanks  to  this  and  to  /9<)0  less  payable  as  interest 
on  the  second  debenture  stock,  the  balance  left  to  carry  forward 
is  £',iby  np  at  ^'64,710.  Changes  in  the  balance-sheet  reveal 
the  stagnant  position  of  business.  Stocks  on  hand,  for  example, 
are  up  /.'84,44j  to  ;i45.i,S7.),  at  the  same  time  that  debts  due  to 
the  company  are  nearly  ^'39,000  less  at  ;^2io,i44  and  cash  and 
bills  down  /.io,i;9S  '"  jC7^>')^7-  1  hese  reductions  in  the  assets 
are  compensated  for  in  the  total,  but  by  no  means  balanced, 
by  increases  in  the  cost  of  the  property.  During  the  year 
/.I2),554  of  new  capital  was  spent  includmg  ^^40,000  paid  for 
land  and  ;i7o,476  more  than  in  the  previous  year  laid  out  on 
jjlant,  i^-c.  In  consequence  of  this,  and  notwithstanding  that 
^£30,000  was  again  written  off  out  of  profits  for  depreciation, 
the  capitalised  value  of  the  land,  buildings,  plant,  machinery, 
iVc,  shows  an  expansion  of  /93,554  at  ^'895,63^.  Investments 
in  the  shares  of  Hell  Hros.,  Limited,  the  North-Eastern  Steel 
I'o.,  Limited,  Dorman,  I.ong  {.South  Africa),  Limited,  and  the 
company's  own  first  mortgage  debenture  stock,  show  a  reduction 
of  j^'i5,4S8,  although  the  holding  of  first  debenture  stock  has 
increa.sed  by  /t>,s33.  Vli.sccllaneous  investments  unspecified 
have  been  parted  with.  Floating  liabilities  of  the  company  are 
^42,434  up  at  /i84,43i  and  this  is  exclusive  of  ;f36,ooo,  balance 
of  purchase  money  on  laiid  payable  over  nine  j'cars.  A  new 
■  entry  of  ^.10,000,  money  set  aside  for  the  redemption  of  th© 
6  per  cent,  debenture  .stock,  has  to  be  noted.  The  directors  say 
that  the  demand  for  steel  duiing  the  last  six  months  of  the 
year  was  disappointing  and  very  low  prices  had  to  be  taken  to 
secure  orders.  The  works,  hov/ever,  remain  in  full  oiwration 
and  .soon  the  new  electrically  driven  mill  will  be  at  work  as  well 
as  the  new  steel  furnaces  at  liritannia 

NORTH-EASTERN    STEEL    CO.,     LIMITED. 

I'rofit  for  the  year  ended  September  30  last  dropped  back 
;f 30,366  to  .i{,'38,565  and  as  the  balance  of  ^'3,830  brought  for- 
ward was  only  277'  better  the  total  free  balance  was  ^^^9,595 
less  at  ^42,395.  No  wonder,  therefore,  that  the  directors 
halved  the  dividend  and  pay  only  2%  per  cent.  Kven  so  there 
is  only  ;^,'435  more  at  /.'4,265  left  to  carry  forward  than  was 
brought  in.  The  directors,  however,  have  .set  aside  ;^6,2i6 
towards  the  cost  of  improvements  to  coke  ovens  and  stokers 
of  boilers,  but  ^^788  less  was  set  aside  as  provision  for  work- 
men's compensation  in  addition  to  the  amount  of  ;i"i,956 
actually  paid,  and  only  ;£7oo  worth  of  second  debentures  were 
bought  in  against  ^^6,800  worth  in  the  jjrevious  year.  The  re- 
duced profits  are,  the  board  says,  accounted  for  by  the  great 
falling  off  in  the  demand  for  steel  and  the  fall  in  prices.  The 
balance-sheet  shows  that  stock-in-trade  is  about  ^^^.ooo  up  at 
;f  199,050,  while  debts  due  to  the  company  are  /!4i,682  less 
»'  .;C85,54i,  and  cash  ap|)ears  to  be  about  ]^3i,ooo  less,  there 
being  only  £Sg(>  in  hand  ;  but  there  may  be  some  change  in 
the  form  of  the  account  tending  to  produce  obscurity  here. 
Debts  due  by  the  company  are  heavier  except  for  goods  sup- 
plied and  wages  accrued  which  entry  is  ^5,885  down  at  ;^67,o29. 
Hills  payable,  however,  have  ri.sen  by  ^'12,863  to  ^^17,575,  and 
the  company  owes  £S,Sqy  more  to  its  bankers  at  ;£n,6i4.  Pro- 
perty with  additions,  itc,  is  now  valued  at  /64i,39o. 

PHASER  AND  CHALMERS,   LIMITED. 

Although  competition  in  South  Africa  was  severe  business  im- 
proved there  during  the  year  ended  June  )o,  and  the  directors 
regard  the  trading  results  as  very  satisfactory.  I'rofits  on 
trading  account  were  /(>,5S<>  down  at  jf5-,8c)4,  biit  the  decline 
was  due  to  extra  expenses  incurred  in  the  establishment  of  new 
lines  of  manufacture  at  Krith,  where  a  new  furbine  shop  has 
been  erected.  More  attention  has  also  been  given  to  the  manu- 
facture of  conveying  machinery  as  well  as  of  centrifugal  pumps 
and  compres.sors  of  new  design,  and  all  of  these  have  required 
unu.sually  heavy  outlay  for  drawings  and  patterns.  Miscellane- 
ous receipts  came  to  /s.';';*'  or  £41)2  less,  giving  a  total  revenue 
•"*  ;f'M.4,So  compared  with  £yo,4iiH.  On  the  other  hand,  London 
management  expenses  took  an  extra  /a, 212  at  ^^20,004,  and  after 
providing  for  debenture  interest  and  writing  off  ^^6,461  or  ^^400 
le.ss  for  depreciation  the  nett  profits  were  /!?,86o  down  at 
.ij.?.S.87c).  The  result  of  this  decrease  is  that  after  paying  10  per 
cent,  on  preference  and  ordinary  shares  for  three  years  in  suc- 
cession the  distribution  on  Ixith  classes  must  be  reduced  to  8  per 
cent.,  and  a  slightly  smaller  surplus  of  £.c,<y)  remains  to  be 
added  to  the  undivided  profits  brought  forward,  making  a  total 
"f  £^<340.  On  June  30  the  cost  of  the  new  turbine  works  with 
tools  and  other  equipment  was  about  ^'60,000,  and  the  Krith 
works  now  stand  in  the  balance-sheet  at  ;f2o-,22o,  a  nett  in- 
"crease  of  £4y,4ty(>  which  has  been  met  out  of  the  undivided 
profits.  Real  estate,  iVc,  at  London  and  branches  stands  at 
/3i,3S4  and  investments  at  £tn,f^c,!„  but  patents  and  pattern.s 
and  drawings  are  down  for  purely  nominal  amounts  of  £t,t,oo 
-and  /i,ooo  resi)ectively.  Stocks  of  machinery  in  course  of  con- 
structicm,  merchandise,  \c.,  have  risen  by  ;f  11,838  and  seem 
somewhat  heavy  at  jf252,48o,  in  addition  to  which  goods  in 
transit  are  ;f  16,516  up  at  ;^37,8o4,  and  goods  received  on  con- 
signment appearing  on  both  sides  of  the  balance-sheet  come  to 
£'^<W  or  jt8,i<)8  less.  Creditors  are  ;f4i,47o  higher  at  /■io5,6ij 
and  bill.s  payable  have  increased  by  ;^i3,205  to  /35,437,  while 
£'i),7>')  is  due  for  advance  receipts  on  orders  in  hand.  Against 
these  sundry  debtors  were  /i42,477  or  about  /■io,5oo  more,  and 
bills  receivable  have  risen  by  /7,2j8  to  /■i3,54o,  but  ca,sh  shows 
a  further  big  decrease  at  /'42,()ii. 

SHOTTS   IRON    CO.,  LIMITED. 

Krom  the  skeleton  statement  which  is  all  the  directors  of  this 
■concern  think  frt  to  give  the  shareholders,  we  make  out  that  the 
aaM  profits   for   the  year   ended    September   30,    including   the 


balance  brought  forward,  and  after  providing  f'^'  -* — --—r.fion, 
were  /.4i,q56.     That  i^  a  decrease  of  ^^1,870  cti  h  the 

previous  year,  but   this  time  ;^io,ooo  is  put  to  j_  i.;iiii~t 

;(^' 3,000  to  that  fund  and  £f>,ooo  to  a  special  fund  for  r*- 
so  that  the  nett  amount  available  is  £2fi'jo  smaller  at  £i-,  . 
I'nder  the  scheme  for  reorganisation  of  the  capital,  which  wa» 
confirmed  by  the  Court  of  Session  on  September  10,  the  pre- 
ference shares  are  now  entitled  to  a  5  per  cent,  cumulative 
dividend,  and  apparently  they  get  that  rate  for  the  second  half 
of  the  year,  making  ^l  per  cent,  for  the  12  months,  after  which 
the  dividend  on  the  ordinary  shares  is  reduced  from  bs.  • 
per  share,  and  £17.237  or  £i,(>ot,  more  is  carried  for.^.. 
With  the  present  addition,  the  re.serve  stands  at  £i^,n"''>,  ai;d 
is  all  in  the  business,  but  the  directors  nevertheless  wish  to  dis- 
tribute the  greater  part  (if  it,  and  to  that  end  have  taken  a  .step 
which  we  can  only  hope  they  will  not  regret.  They  ba\e 
created  50,000  new  ordinary  shares  of  £1  each,  of  which  they 
propose  to  offer  half  for  subscription  in  the  proportion  of  one  for 
each  two  ordinary  .shares  held,  and  in  order  tnat  these  may  be 
paid  for  without  inconvenience  a  special  dividend  of  los.  per 
share  is  to  be  paid  out  of  the  so-called  reserve.  We  have  no 
means  of  knowing  what  the  directors  con.sider  adequate  pro- 
vision for  depreciation,  but  property  account  is  ;^5,o88  up  at 
/2i3,o44,  against  which  the  repairs  fund  is  /9,484,  and  under 
the  circumstances  the  step  now  taken  seems  Tar  from  prudent. 
Stocks  have  risen  by  ^^1,499  to  £4^,730,  and  cash  and  loans 
come  to  /'8,959  more  at  ;65'>3o7>  but  debtors  are  Z6.145  down  al 
;£45,oio,  while  on  t..^  other  hand  /»8,t398  or  £2,sS6  more  is 
due  to  creditors. 

NEW     ZEALAND      LOAN       AND      MERCANTILE     AGENCY      CO., 
LIMITED. 

Again  this  company  makes  a  plea.sant  display  for  its  year 
closed  June  30  last.  After  paying  the  charges  on  all  three  de- 
benture stocks  and  adding  ;£35,ooo  to  reserves,  bringing  the 
total  up  to  ^£250,000,  there  was  a  credit  balance  of  £6,(^24,  out 
of  which  the  directcjrs  propose  to  pay  a  dividend  at  the  rate  of 
5  per  cent,  per  annum  on  all  the  shares  fully  paid  or  partly 
paid.  This  will  leave  ;f  195  to  be  carried  forward.  The  direc- 
tors  add  that  they  have  transferred  ^'5o,(xx)  to  the  capital  re- 
serve account  out  of  the  surplus  realisations  of  properties  handed 
over  by  the  old  company,  raising  that  credit  to  ;t'5Oi0oo.  The 
exhibit  is  thus  a  creditable  one,  seeing  that  parts  of  Australia 
suffered  from  want  of  rain  and  that  prices  of  wool  ruled  low 
during  the  early  months  of  the  year ;  but  no  doubt  the  profux- 
expenditure  of  loans  by  the  Government  of  New  Zealand  on 
land  .settlement,  a  policy  which  the  Australian  colonies  are  mak- 
ing haste  to  imitate,  has  proved  most  beneficial  to  this  company. 
It  has  certainly  been  so  to  the  New  Zealand  Association, 
Limited,  which  nurses  and  sells  part  of  the  properties  once  in 
the  possession  of  the  old  New  Zealand  Loan  and  Mercantile 
Agency  Company.  The  report  of  that  Association  is  enclosed 
with  tile  New  Zealand  Loan  and  Mercantile  Agency  Company  ■. 
own,  and  tells  us  that  its  gross  profit  for  the  year  ended  Manh 
31  last  was  ;f32,99i,  and  after  deducting  the  very  modest 
management  charges  and  interest  on  debenture  stock,  there  was 
;^i6,ioi  left,  brought  up  to  £21,004  by  the  balance  brought  for- 
ward. Out  of  this  a  dividend  of  5  per  cent.,  tax  free,  is  to  be 
paid,  leaving  ;£ii,205  to  be  carried  forward.  Thanks  to  the 
favourable  terms  on  which  properties  held  are  being  reali-i  '.. 
there  is  ;f  10,000  available  to  add  to  the  capital  re.serve  ac>  ■; 
bringing  it  up  to  ;i85,ooo.  Hcfore  very  long  the  end  of  ih.> 
liquidation  ought  to  be  in  sight,  for  the  total  property  in  th< 
hands  of  the  land  association  is  quite  insignificant  now  com- 
pared to  what  the  New  Zealand  Loan  and  Mercantile  .\genry 
Company  itself  holds  or  handles.  For  example,  the  Mercantile 
company  has  ;£i.463,573  out  on  loan  or  advanced  besides 
;£784,o58  due  to  it  on  current  accounts.  It  also  holds  ;£356,<»»2 
of  the  New  Zealand  Land  Association's  debenture  stock  and 
;£i95,966  of  its  shares.  It  had  made  advances  on  wool  and 
produce  also  to  the  amount  of  ;£558,iq8  at  the  date  of  the 
balance-sheet ;  yet  its  position  seems  fairly  comfortable,  and 
cash  in  various  forms  stood,  on  Jnne  30  last,  at  £io<),(t(^,  but 
then  it  had  /43i.43i  of  deposit  money  belonging  to  the  New 
Zealand  Land  Assc»ciation,  and  it  owed  only  ^I'r.oSti  on  bills 
payable.  The  company's  debenture  stocks,  however,  outstand- 
ing aggregate  ;f3. 296,343,  and  involve  very  solid  chargvs  upon 
the  revenue. 

SOUTH    AUSTRALIAN     LAND,    MORTGAGE    AND    AGENCY    CO^ 
LIMITED. 

This  company  did  not  do  quite  so  well  during  the  twelve 
months  ended  June  30  as  in  the  two  preceding  years,  owinc 
to  the  fall  in  the  value  of  wcx>I  and  the  difficulty  experieooed 
in  selling  fat  cattle.  Still,  the  balance  of  revenue  from  pro- 
perties held  was  Only  £^,0$^  lower  at  £^.<)l&2,  aud  tbe  total 
income,  including  interest,  commissions,  &c.,  at  /38,484,  wa« 
considerably  higher  than  that  of  two  years  ago.  A  big  saving 
was  effected  in  expenses,  and  there  was  no  debit  balance  to 
write  off,  but  unfortunately  the  company  had  to  pay  ;C»53' 
for  damages  and  costs  in  defending  a  lawsuit  in  connectioo  with 
the  sheep-shearing  contract  on  the  Hamilton  Downs  station,  and 
after  providing  for  debenture  interest  the  nett  balance  was  ;^4,S45 
lower  at  ^£20,054.  Out  of  this  a  dividend  of  5  per  cent,  is 
again  paid,  but  the  bonus  of  i}4  per  cent,  added  a  year  ago  it 
not  repeated,  and  /i,o6S  less  at  iC'.^-^W  '^  carried  forward, 
making  the  andivided  profits  /27,265.  Pastoral  properties  in 
hand  nave  been  reduced  by  £tf>,y3i  to  /234,J4<),  and  town. 
suburban  and  other  properties  are  ;£i3,&\)  lower,  but  bow 
much  of  this  is  due  to  realisation  or  how  much  to  depreciation 
allowances  is  not  disclosed.  The  reserve,  however,  accumulated 
from   surplus  on   properties    realised    has    risen    by  ;f4^79    t 
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;^8,655.  Investments  have  been  increased  by  ;^ii,i2o  to 
;^24,223,  but  the  item  of  ;f  17,302  for  natural  increase  in  stock 
in  the  last  balance-sheet  has  been  wiped  out,  the  amount  having 
been  written  batfk  to  the  various  station  accounts.  Apart  from 
;f2,477  for  accrued  debenture  interest  and  £i,(>-j2  for  unpaid 
dividends,  creditors  come  to  ^^6,670,  against  which  stocks  of 
wool  are  valued  at  £^■,^^1  and  debtors  owe  £2,'!,&i,  while  cash 
and  bills  receivable  aggregate  ;f 3 1,929  and  loans  on  mortgage 
are  £^^  down  at  £';,(>$i. 

TRUST  AND  LOAN  COMPANY  OF  CANADA. 
Nett  profits  of  this  old  company  for  the  six  months  ended 
September  30  showed  an  improvement  of  £t,2'>,\  at  ^,^26,963,  of 
which  ;^'8,232  or  ;^3,6i6  more  is  transferred  to  reserve,  being 
the  moiety  of  profits  over  6  per  cent,  dividend  as  required  tjy 
its  charter.  Owing  to  ^^20,000  having  been  set  aside  for  a  special 
reserve  in  the  previous  half-year,  the  balance  brought  forward 
was  ^{,'14,412  smaller  at  ;i'9,443,  giving  a  total  of  ^^28,174  to  be 
dealt  with  as  against  ;£'3S,97i  a  year  ago.  The  directors, 
however,  transfer  another  £<)^y>o  to  the  special  reserve,  and  in 
addition  to  the  dividend  of  6  per  cent,  per  annum  they  repeat 
the  bonus  of  i  per  cent,  making  a  total  distribution  at  the  rate 
of  8  per  cent,  per  annum,  and  carry  forward  only  ^^4,874  or 
;f20,097  less.  During  the  six  months  reserve  was  charged  with 
;fi,474  for  nett  decrease  in  the  value  of  investments  held  in 
England,  and  ^^890  for  expenditure  in  improving  property  and 
loss  on  securities  realised  in  Canada,  leaving  the  fund  at 
£221,i,(s-],  of  which  ;^i68,44q  is  invested  in  good  class  securities 
taken  at  market  values.  Mortgages,  &c.,  in  Canada  have  been 
increased  by  ^234,000,  but  the  temporary  loans  of  ;^77,o55  to 
Montreal  and  Winnipeg  Cities  have  disappeared.  Sundry 
debtors  are  also  ;i'i8,3oo  higher,  and  cash  is  ^^3,900  up  at 
^£45,719,  against  an  increase  of  ^^3,790  to  ;^ii,82o  in  sundry 
creditors  and  bills  payable  in  transit. 

CAMDEN   BREWERY  CO.,  LIMITED. 

The  accounts  now  issued  having  been  made  up  for  a  year  to 
September  30,  while  the  previous  report  covered  ic;  months, 
exact  comparison  is  out  of  the  question,  but  the  company  would 
appear  to  have  done  a  little  better.  Trading  profits  amounted 
to  ^31,285  against  ;£37,i8o,  and  allowing  for  the  difference  in 
the  two  periods  this  would  seem  to  be  an  advance  of  about 
;^i,5oo.  Rent,  interest  on  loans  to  publicans  and  transfer  fees 
gave  ^11,434,  making  a  total  of  ;^42,7i9,  of  which  interest  on 
debentures,  deposits,  mortgages  and  loans  required  ^^2 1,068, 
repairs  cost  ^^2,472  and  depreciation  allowances  were  ^8,166. 
Then  the  directors  and  managers  took  ;^2,6oo,  and  after  pro- 
viding ^^1,827  for  compensation  account,  and  writing  off  ;^i,i40 
for  bad  debts  and  ;^2,i39  for  special  expenses  of  trustees  and 
losses  in  respect  of  former  tenants,  the  nett  surplus  was  ^2,640 
compared  with  ^^2,039.  The  balance  brought  forward  was 
£i,2yq,  making  a  total  of  ;^3,9i9,  but  ;^3,ooo  of  this  is  appro- 
priated to  write  down  old  outstanding  accounts,  and  the  prefer- 
ence shareholders  who  a  year  ago  got  six  months'  dividend  have 
now  to  go  without  any  return  at  all.  All  things  considered, 
therefore,  the  position  has  not  improved  during  the  year,  and 
the  company's  finances  generally  seem  in  need  of  a  thorough 
overhaul.  Freehold  and  leasehold  properties,  fixed  plant  and 
loans,  an  item  which  ought  to  be  split  up  if  the  shareholders 
are  to  gain  any  real  knowledge  of  the  company's  affairs,  has 
been  reduced  by  ^2,081  for  compensation  received  and  .^7,174 
for  depreciation,  but  is  still  unwieldy  at  ^^698, 453,  while  good- 
will figures  for  another  ^37,762  and  loose  plant,  stocks,  &c., 
come  to  ;;^'20,9q7.  Against  these  the  reserve,  including  the  1905 
dividend  of  ;if6,ooo  surrendered  by  the  ordinary  shareholders, 
is  only  ;if33,320,  and  the  auditors  express  their  doubts  as  to 
whether  this  figure  is  adequate.  The  company  has  borrowed 
heavily,  and  in  addition  to  debenture  stocks  and  debentures 
aggregating  ^^404, 000  has  ;/^38,ii3  on  loan  and  ;i9,453  on  de- 
posit. Current  liabilities,  too,  are  heavy  at  ^^22,512,  while 
debtors  owe  ^^20,079  and  cash  comes  to  ;,f5,289,  including  £\,2-\ 
held  by  the  trustees  for  the  debenture  holders. 

MOULDER   BROS.    AND   CO.,   LIMITED. 

This  shipping  company's  report  and  accounts  for  the  calendar 
year  1907  has  only  recently  been  issued,  the  report  being  dated 
the  3rd  inst.  It  states  that  after  paying  the  fixed  remuneration 
of  the  managing  directors,  the  profits  were  ^33,406,  and  when 
debenture  interest  and  preference  dividend  are  both  paid  there 
is  ;^i  1,839  Is^'i  but  the  directors  carry  all  this  to  the  general 
reserve  instead  of  paying  any  dividend  on  the  ordinary  shares. 
It  appears  also  that  /'io,ooo  has  had  to  be  set  aside  as  pro- 
sion  for  bad  and  doubtful  debts  in  connection  with  advances 
made  to  shipping  companies  that  have  failed  and  whose  secu- 
rities have  not  sufficed  to  recoup  the  loans.  No  further  re- 
muneration is  taken  by  the  managing  directors.  Investments 
against  one  reserve  fund,  entered  in  the  balance-sheet  at  ;,f 50,000, 
are  said  to  have  maintained  their  value,  but  ;^442  los.  was 
charged  against  profit  and  loss  to  meet  depreciation  thereon. 
The  balance-sheet  shows  that  the  general  investments  possessed 
by  the  company  stand  at  ^266,472,  and  the  debts  due  to  it,  in- 
cluding advances  on  steamers'  working  account,  cash  at  bankers 
and  in  hand  and  bills  receivable  form  an  entry  aggregating 
jf344<363,  goodwill  being  entered  at  /ioo,ooo.  As  against  these 
assets  there  is  the  investment  reserve  fund  above  mentioned, 
and  the  general  reserve  fund,  now  raised  to  ^67,839,  besides 
the  bad  debts  reserve  of  /io,ooo  now  created,  while  debts  due 
by  the  company,  including  bills  payable,  undrawn  dividends, 
&c  ,  figure  at  ;^3ii,548.  There  is  besides  first  4j^  per  cent, 
debenture  stock  to  the  amount  of  ;^i25,ooo,  and  whether  the 
company  is  strong  or  weak,  richer  or  poorer,  we  defy  mortal  to 
tell  from  these  figures. 


DUNLOP   RUBBER    CO.,    LIMITED. 

If  we  leave  out  of  account  the  ;£i9o,47o  received  from 
premiums  in  1906-7  and  which  was  only  passed  through  the 
profit  and  loss  account  to  a  special  reserve  the  profits  for  the 
twelve  months  ended  August  31  show  a  modest  increase  of 
_^2,86i  at  ^£302,919.  The  managing  directors'  commission  a 
j'ear  ago  appears  to  have  amounted  to  the  very  comfortable  little 
total  of  ^24,526,  at  least  that  is  the  difference  between  the  sum 
carried  forward  and  the  ;C34,497  now  shown  as  brought  in.  As 
this  amount  is  ;£i46,075  smaller  it  follows  that  the  nett  total 
available  is  ^^143, 214  less  at  ;C337,4i6,  but  the  dividend  paid 
is  again  100  per  cent.,  and  as  this  requires  more  owing  to  the 
increased  capital  ranking  only  ;^90,ooo  can  be  put  to  reserve 
against  ;^2io,ooo.  'Bus  tyres  reserve  and  experimental  and  ex- 
ploration reserve,  which  last  time  got  ^7,500  each  are  now  passed 
over  and  the  surplus  carried  forward  subject  to  managing  direc- 
tors' commissions  is  ;£3i,6o7  down  at  £2j,4ib.  The  general  re- 
serve will  LOW  stand  at  ^^300,000  against  a  share  and  debenture 
capital  of  .^377,055  and  in  addition  there  are  the  special  reserve 
of  ;^i90,470  from  premiums  and  ^^9,054  remaining  out  of  th& 
appropriation  for  'bus  tyres,  &c.,  so  that  the  position  is  wonder- 
ful. Depreciation  allowances  exceed  additions  made  during  the 
year  on  freehold  properties  and  plant,  these  two  items  being 
/i,277  and  ;f4,840  lower  on  balance  at  ^^65,249  and  ^105,475 
respectively  and  patents  and  investments  are  .£7,783  down  at 
^^69,407,  but  leasehold  buildings  have  risen  by  ;£3,oo4  ta 
;Ji9,o5i.  Sundry  debtors  have  risen  by  ^f 46,301  to  the  very 
high  figure  of  ^525, 030  and  cash  is  £31,827  up  at  £114,821,  but 
stocks  have  been  reduced  by  £14,108  to  £148,506  and  bills  re- 
ceivable have  dropped  by  £22,712  to  £6,013.  Compared  with 
these    figures     floating    liabilities    seem    wonderfully    light     at 

.£45,333- 

ILFORO,   LIMITED. 

How  they  have  managed  it  we  do  not  know,  but  the  directors 
have  been  able  during  the  twelve  months  ended  October  31  to 
recover  the  ground  lost  in  the  previous  year,  and  a  little  bit 
more.  Gross  profits,  including  interest,  &c.,  were  £14,839  up 
at  £49,471,  a  figure  which  is  £730  in  excess  of  the  1905-6  result, 
and  after  providing  for  administration  expenses  the  nett  balance 
was  £14,651  better  at  £28,811.  Adding  £1,838  brought  forward 
the  disposable  total  was  £30,649  compared  with  £17,038  last 
year  and  £29,678  in  1906.  After  meeting  the  preference  divi- 
dend the  directors  pay  4  per  cent,  for  the  full  year  on  the  ordi- 
nary shares  against  half  that  rate  last  time,  and  use  most  of 
the  surplus  in  writing  £6,000  off  goodwill  and  £2,000  off  invest- 
ments, leaving  £3,649  or  £1,811  more  to  be  carried  forward. 
This  policy  of  writing  down  goodwill,  processes,  &c.,  is  one 
which  we  hope  will  be  continued  steadily  for  a  long  time,  as  the 
item  represents  no  less  than  £222,000  out  of  a  capital  of 
£380,000,  a  proportion  which  is  much  too  large  to  be  comfort- 
able. Freehold  property  less  the  depreciation  allowance  ha& 
risen  by  £1,334  to  £79,449,  against  which  the  reserve  is  un- 
altered at  £44,000.  Creditors  have  been  reduced  by  £1,488  and 
are  comparatively  small  at  £6,517,  while  stocks  are  unchange<? 
at  £17,738  and  debtors  owe  £35,378  or  £11,496  more,  and  the 
improvement  in  the  company's  position  is  further  emphasised  by 
an  advance  of  £3,326  to  £13,141  in  cash  balances.  Investments, 
remain  at  the  old  figure  of  £87,578,  which  is  £13,858  above 
their  market  value,  but  we  are  glad  to  see  that  there  has  been  a 
small  but  welcome  recovery  of  £^1,636  in  this  during  the  year. 
LONDON    NITRATE  CO.,  LIMITED. 

This  company's  gross  trading  profit  for  the  year  ended  June 
3J  last  showed  some  falling  off  compared  with  the  previous 
twelve  months  at  £37,060,  and  after  adding  sundry  items  aggre- 
gating £804  the  total  income  is  £37,864  against  £41,805.  After 
meeting  general  expenses  and  income-tax  the  balance  over  is 
£34,731,  nothing  being  required  on  account  of  exploration  of 
new  ground  or  for  depreciation  of  investments,  which  a  year  ago 
took  £4,396.  Including  £2,976  brought  forward  the  sum  for 
disposal  is  £37,707,  but  the  dividend  is  reduced  10  per  cent,  to 
20  in  order  that  an  extra  £5,000  at  £15,000  may  be  placed  to 
reserve,  the  balance  carried  forward  being  £6,708.  Substantial 
progress  has  been  made  with  the  erection  of  the  new  oficina 
transito,  and  the  directors  anticipate  producing  nitrate  in  the 
San  Antonio  de  Luza  grounds  by  May  31  next.  Cost  of  this 
oficina  to  date  is  £46,551,  and  the  addition  to  reserve  is  to  help 
to  defray  the  expense.  A  large  part  of  the  high-class  invest- 
ments have  already  been  sacrificed,  but  the  finances  are  still  in 
good  order.  Sinking  fund  and  reserves  now  amount  to  £55,000, 
and  it  must  be  remembered  that  the  company  has  no  debenture 
debt.  Sundry  creditors  and  bills  payable  make  up  a  total  of 
£68,567,  but  £43,295  is  owing  by  sundry  debtors,  stocks  are 
£16,921,  and  investments  although  smaller  still  amount  to 
£11,013.  The  cash  balance  is  small,  but  that  is  not  an  un- 
common thing  with  nitrate  companies. 

ZAPIGA    NITRATE    CO.,    LIMITED. 

The  directors  of  this  company  contrived  to  bring  out  the 
accounts  for  1906  by  the  middle  of  August  last  year,  but  it 
evidently  meant  a  struggle  which  they  have  not  cared  to  repeat, 
and  the  report  for  the  year  ended  December  31  last  is  dated 
November  20,  1908.  Now  that  it  has  appeared  we  fear  share- 
holders will  derive  very  little  comfort  from  its  perusal.  Trading 
profits  less  loss  on  exchange  were  only  £1,444  compared  with 
£1,406  and  the  total  income  was  £12,769  down  at  £1.462,  but 
London  office  charges,  fees,  &c.,  required  £2,162  and  debenture 
and  other  interest  took  £4,712,  so  that  there  was  a  nett  loss  of 
£5,412,  (hich  was  reduced  to  £5,107  by  the  balance  brought  in. 
This  miserable  result  is  ascribed  to  sales  of  nitrate  made  at 
very  low  prices  before  the  incorporation  of  the  company,  to  a 
large  increase  in  cost  of  production  caused  by  the  advance  in, 
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wages  and  lastly  to  the  unsatisfactory  nitrate  yield  of  the  caliche 
treated.  I'rojjerty  account  was  increased  by  ^^599,  but  ^^5,300 
was  written  off  for  debentures  redeemed  leaving  it  at  ;^i33.233 
exclusive  of  ;^'2,844  in  suspense.  Creditors  and  bills  payable 
come  to  ^'46,024  against  ^11,871  due  by  debtors,  ;£6,i7i  for 
nitrate  in  .stock,  ;f6,8go  for  stocks  and  stores  and  ^156  in  cash. 
Preliminary  expenses  still  figure  as  an  asset  for  £614  and  deben- 
ture issue  expenses  for  ^'2,594,  so  that  the  company  has  a  good 
deal  of  dead  weight  hanging  round  its  neck.  The  outcome  for 
the  current  year  promises  to  be  very  much  worse,  as  the  direc- 
tors  state  that  in  consequence  of  the  present  high  cost  of  pro- 
duction and  the  low  prices  obtainable  for  nitrate  they  closed 
down  the  maquina  on  October  31. 
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INOR  NOTICES  OF  COMPANY  REPORTS 

AcMK  Tka  C'lrKST  Company. — Trading  profits  for  the  year 
ended  Augu.st  31  came  to  ;^i4,35o,  and  after  writing  off  the 
balance  at  debit  of  additions  and  improvements  account  ;^i,335, 
making  depreciation  allowance  of  ;^i,ooo  and  paying  com- 
missions the  nett  jirofit  was  _i^'io,4i8.  This  with  ;^i, 419 brought 
forward  gives  a  disposable  balance  of  ;C"'837>  out  of  which 
dividends  aggregating  15  per  cent,  are  paid  on  the  preference 
shares,  leaving  ^{,'1,150  to  be  carried  forward.  Patent  rights  are 
itemised  at  the  considerable  figure  of  ;^96,3i7,  and  buildings, 
plant,  He,  total  ^^37,029.  Stocks  come  to  ;fi3,40j  and  outlay 
on  veneer  chests  to  ^16,000.  Debtors  are  only  ;^4,363  against 
creditors  for  .£7,854,  and  cash  is  £i,S4S-  The  financial  posi- 
tion is  one  that  calls  for  the  auditor's  note  of  the  insufficient 
depreciation  allowances.  There  is  no  reserve  fund,  and  since 
the  formation  of  the  company  twelve  years  ago  nothing  has 
^bn  written  off  patent  rights. 

^^LLDAVS  AND  OnIONS   PNEUMATIC   ENGINEERING  Co.,    LIMITED. 

— ^This  company's  business  felt  the  effects  of  trade  depression 
during  the  year  to  August  i,  but  the  drop  in  profits  of  ^^1,872 
to  .£13,540  is  nothing  to  worry  about.  After  meeting  debenture 
interest  and  preference  dividend,  the  directors  can  give  the  ordi- 
mary  shareholders  5  per  cent,  in  dividend  and  5  per  cent,  in 
bonus,  carrying  forward  ^16,108,  or  ;f3,549  more  than  was 
brought  in.  Balance-sheet  changes  were  not  striking  as  a  rule, 
but  an  additional  £S,iiy  has  been  borrowed  from  bankers,  in- 
creasing the  total  indebtedness  to  ^^16,278,  and  stocks  are  up 
about  an  equal  amount  at  ^^61,340.  Moderate  additions  have 
been  made  to  buildings,  plant,  and  machinery,  and  while  sun- 
dry creditors  and  reserves  are  larger  at  ^^32,498,  sundry  debtors, 
&c.,  are  down  ^£1,354  to  ;£2g,o34.  Cash  and  bills  amount  to 
£$,247.  The  general  reserve  is  unaltered  at  ;£i3,ooo,  but  the 
leasehold  and  debenture  premium  sinking  fund  is  up  ^^409  to 
;£3,640.  The  directors  think  that  more  capital  can  be  employed 
in  the  business,  and  intend  to  make  an  issue  of  the  remaining 
3,630  ordinary  £t^  shares  />ro  rata  to  present  shareholders. 

Angi.o-Mkxican  Oii.FiEi.ns,  LiMiTf;D. — This  company's  pro- 
perty is  in  the  development  stage  at  present,  it  having  been 
formed  in  May,  1907,  the  accounts  now  issued  covering  the 
period  to  June  30  last.  The  titles  to  the  properties  appear  to 
be  all  in  order,  and  actual  drilling  operations  commenced  in 
the  early  part  of  the  current  year.  In  borehole  No.  i,  which  by 
November  14  last  had  reached  a  depth  of  1,548  ft.,  oil  was  struck 
-at  407  ft.,  and  in  borehole  No.  2  the  indications  encountered  are 
described  as  extremely  favourable.  Since  the  date  of  the  statu- 
tory report,  the  directors  have  placed  a  further  13,800  shares, 
which  has  enabled  them  to  purchase  an  additional  rig  and 
accessories,  thus  permitting  the  more  rapid  development  of  the 
properties.  The  additional  machinery  has  been  shipped,  and  it 
IS  hoped  that  the  new  rig  will  be  shortly  at  work.  Purchase 
^price  of  the  properties  was  ;£i34,o68,  payable  almost  entirely  in 
'shares,  and  ;f 2 1,684  ^'^^  been  spent  upon  development.  Ad- 
ministration expenses  to  date'  have  been  £(>,%~(>,  and  it  may  be 
noted  that  underwriting  commission,  preliminary  expenses,  and 
brokerage  add  up  to  ;£i  1,248.  The  cash  balance  is  £i,i<,i, 
£2,320  has  been  borrowed  from  bankers. 

ARRANQllI.LA      RAILWAY     AND     PlER    COMPANY.— In     itS    year 

led  June  30  last  profits  rose  by  ;£8,236  to  ^£20,127,  and  th« 
percentage  of  working  ex^ienscs  fell  from  67.73  per  cent,  to 
54.20.  Reference  is  made  in  the  report  to  the  suit  brought  by 
the  Government  of  Colombia  to  compel  the  company  to  sell  its 
property,  but  the  suit  is  slill  pending,  and  all  the  directors  have 
to  say  otherwise  is  that  the  operations  of  the  railway  continue 
to  be' admirably  conducted  by  Mr.  C.  P.  Veatman.  In  spite  of 
the  more  favourable  results,  however,  the  directors  in  view  of 
the  conipanv's  position  with  reference  to  the  Government  deem 
it  prudent  to  keep  money  in  hand,  and  only  recommend  that  a 
dividend  at  the  rato  of  2  i>er  cent,  be  paid  upon  the  share 
capital. 

lloRouGH  OK  Portsmouth  Waterworks  Company. — A  reduc- 
tion of  ;{;Si7  in  the  available  balance  to  ^27.336  is  shown  in  the 
report  for  the  half-year  ended  September  ?o  as  compared  with 
the  corresponding  period  last  year,  including  /7.382  or  £i<6<H 
less  brought  forward.  After  payment  of  the  full  statuory  divi- 
dends and  deductions  for  void  houses  about  ;£8,36i  is  left  to  be 
carried  forward.  During  the  half-year  1,536  yards  of  additional 
street  service  mains  and  248  yards  of  trunk  mains  were  laid 
and  357  additional  services  connected,  making  a  total  of  48,815 
premises  now  under  constant  supply.  Capital  expenditure 
amounted  to  ^18,267,  raising  the  total  to  /7i9,79t,  and  loan 
capital  now  aggregates  £iSn,iSy. 

HRiCKWoon  and  Co.,  Limited. — This  important  Portsmouth 
brewery  suffered  some  diminution  in  profits  during  the  year 
"ed  on  September  30  last,  the  balance  of  trading  and  rent 


account  being  ^^47,928,  a  decrease  of  £4,X3i.  There  was  an 
increase  in  the  balance  brought  forward  of  £1,895  ^^  £^'9*°>  '"" 
the  directors  pay  i  per  cent,  less  on  the  ordinary  shares  at  9 
per  cent.,  add  ;£5,ooo  to  reserve,  and  carry  forward  £3,4Si.  The 
licence  compensation  levy  was  ;£i,852.  The  company's  deben- 
ture charges  for  the  year  were  / 11,400,  a  pretty  heavy  amount, 
but  we  are  glad  to  see  that  the  mortgage  has  been  reduced  by 
/8,o8o  t0y£i,soo.  Trade  liabilities  are  also  lower  at  £6,i^,  and 
the  cash  balance  has  been  reduced  by  ;^5)662  to  ;£9,09i.  A 
small  holding  of  Consols  appears  in  the  balance-sheet  at  market 
price  on  September  30,  A  7,031.  Property  and  goodwill  are 
j£86o  less  at  ;£645,88o,  which  does  not  point  to  very  full  de- 
preciation allowance,  and  the  general  reserve  is  now  ^^50,000. 

Dritish  and  Henington's  Tea  Trading  Association. — The 
directors  complain  of  the  extraordinary  competition  between  the 
various  multiple  shop  companies,  which  has  resulted  in  making 
teas  of  fine  and  finest  quality  difficult  to  sell.  This,  how- 
ever, is  not  the  only  thing  which  affected  business  during  the 
year  ended  September  ^o,  the  trade  depression  both  at  home 
and  abroad  having  seriously  affected  the  receipts,  and  gross 
revenue  is  ;£2,549  lower  at  ;f  10,626.  Administration  charges 
were  only  slightly  reduced,  and  with  j£i,377  or  ;£i,i4i  more 
brought  forward,  the  disposable  surplus  was  £t,32>i  down  at 
;£7>S99-  S°  t*"^  dividend  on  the  ordinary  .shares  is  further  re- 
duced from  5  per  cent,  to  3^,  and  after  transferring  ;£a23  to  re- 
serve, the  sum  carried  forward  is  £Sn  or  £327  less.  Reserve  was 
also  increased  by  ^^472  from  interest  on  "  earmarked  "  invest- 
ments, and  now  amounts  to  /,  19,279,  in  addition  to  which  there 
are  ;£2,i98  held  against  depreciation  of  investments,  and  £2,3$3 
for  plant,  machinery,  &c.,  making  a  total  of  £23,^30,  repre- 
sented by  ;£i3,45o  in  the  company's  own  preference  and  ordi- 
nary shares,  and  £7,704,  in  railway  securities.  Goodwill,  trade 
marks  and  names  remain  at  ;£89,559,  an  exceedingly  high  figure 
considering  the  company's  profit  earning  capacity  ;  freehold 
premises  are  valued  at  .£19,765,  and  plant,  &c.,  at  ;£5,o67. 
Debtors  and  bills  receivable  come  to  £31,445  against  creditors 
and  bills  payable  of  £7,746.  Slocks  stand  at  £i4<374,  and  cash 
is  £2,^i(>- 

British  Borneo  Para  Ri'bbee  Company. — Some  three  years 
or  so  have  to  elapse  before  this  company  arrives  at  the  pro- 
ducing stage,  so  no  profit  and  loss  account  can  be  shown,  but 
slightly  over  £6,000  was  spent  in  maintenance  and  development 
of  estate  during  the  year  ended  April  12,  raising  this  item  to 
£17,469,  while  home  outlay,  including  preliminary  expenses 
£469,  and  less  £35  interest  and  transfer  fees,  amounted  to 
£3,457.  With  estate  at  cost  price,  £6,000,  the  balance-sheet 
value  of  property  is  £26,926.  Debtors  are  £567  against  creditors 
for  £1,760  and  guaranteed  dividends  paid  have  to  be  taken  as 
an  asset  for  £1,560,  while  cash  comes  to  £2,049.  About  127 
acres  of  very  steep  land  should  not  have  been  planted  and  ought 
to  be  abandoned,  reducing  the  planted  area  of  the  estate  to 
about   1,000  acres. 

British  Columbia  Canning  Company. — Including  £2,795 
brought  forward  the  nett  profits  for  the  year  ended  May  31 
total  £6,371.  Out  of  this  dividends  of  5  per  cent,  on  the  ordinary 
and  preference  shares  are  paid,  together  with  a  bonus  of  2( 
per  cent,  on  the  ordinary,  leaving  £2,469  to  be  carried  for- 
ward. The  stock  of  salmon  is  entered  at  £5,838,  stores  at  end 
of  season  were  £15,826,  and  expenditure  in  British  Columbia 
on  account  of  the  1908  season  was  £23,133.  Trade  balances 
are  on  the  wrong  side,  £18,731  being  owing  against  £9.587  to 
come  in,  but  cash  is  comfortable  at  £11,427.  Land,  buildings, 
steamers,  &c.,  after  writing  off  y£i,ooo,  have  risen  by  £569 
to  £34,546.  Debenture  redemption  fund  has  been  raised 
£1,000  out  of  profits  to  £1,800,  but  resen-e  remains  at  £19,000. 

British  Vacuum  Cleaner  Company. — The  wintry  weather 
experienced  in  March,  April  and  May  caused  a  serious  falling 
off  in  receipts  from  the  house-to-house  cleaning  department,  and 
the  sales  department  was  also  affected  by  the  trade  depression. 
Part  of  the  earlier  loss  was  recovered  in  the  autumn,  but  gross 
receipts  for  the  year  ended  September  30  were,  nevertheless, 
£2,751  down  at  £8,372,  and  the  nett  income  showed  a  decrease 
of  £2,088  at  £5,079.  Adding  £202  or  £1,227  less  brought  in, 
and  deducting  £1,764  written  off  for  depreciation,  the  nett  sur- 
plus amounted  to  £3,518  compared  with  £7.009,  and  in  addi- 
tion to  transferring  £1,000  only  or  half  last  year's  amount 
to  reserve,  the  dividend  is  cut  down  from  5  per  cent, 
to  afi,  leaving  £164  to  be  carried  forward.  Goodwill  and 
patents,  including  £15,516  for  North-Kastem  Vacuum  Cleaner 
Company's  licence  and  territory  reacquired,  are  valued  at 
£43,047,  but  shares  in  subsidiary  and  foreign  companies  have 
been  written  down  by  £4.894  to  £10.538,  the  reserve  of  £8,000 
having  been  reduced  by  £5,000  for  this  purpose.  Machines  and 
stock  are  valued  at  £33,050  against  which  there  are  the  share 
premium  account  of  £2,052  and  the  £3,000  )>alance  o(  the  re- 
serve. Debtors  come  to  ;^n,3.S4  and  exceed  creditors  by 
£2,187,  while  cash  in  hand.ts  £4.911  down  at  £5,362. 

BuLLERS. — This  business  of  telegraphic  engineers,  iron- 
founders,  &c.,  felt  the  competition  in  the  year  ended  July  31 
more  severely  than  in  anv  other  year  of  its  history.  In  order 
to  meet  the  altered  conditions  of  trade  in  the  colonies,  agencies 
are  being  established  in  Africa,  Australia,  New  Zealand,  India, 
itc,  but  the  benefits  to  be  derived  from  these  are  all  in  the 
fiMurc,  and  in  the  meantime  nett  profits  for  the  past  twelve 
month.s  were  £8,003  down  at  £14,659.  Adding  £1,247  brought 
forward,  the  disnosable  total  is  j£i 5,006,  but  the  preference 
dividend  fakes  £7.500,  and  the  ordinary  shares  have  therefore 
to  be  content  with  5  per  cent.,  or  half  the  distribution  for  the 
previous  year,  while  the  sum  carried  out  is  reduced  by  £341 
to  /906.       Property  account  is  /i.iJS  up  at   ^300,103,   an* 
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.against  this  there  is  a  reserve  of  £s^>5°°>  °^  which  ;^'27,5i4  is 
invested  in  Consols,  &c.,  taken  at  cost.  Notwithstanding  the 
falling  off  in  business,  or  probably  because  of  it,  stocks  have 
been  increased  by  ^5,068  to  ;^4i,8i6,  and  as  book  debts  have 
risen  by  ^'9,266  to  £26,8ys,  it  follows  that  greater  dependence  on 
credit  is  necessary,  so  floating  liabilities  are  £ig,7i7  up  at 
^'42,477.  Cash,  although  ^675  larger  than  a  year  ago,  is  de- 
.cidedly  poor  at  £<)';%■ 

Camwal,  Limited. — Perhaps  the  most  interesting  thing  about 
this  mineral  water  company's  report  for  the  year  ended  Septem- 
ber 30  last  is  the  notice  of  an  extraordinary  general  meeting  to 
be  held  next  Tuesday  to  alter  one  of  the  provisions  in  the 
memorandum  of  association.  Should  the  change  be  sanctioned, 
the  company  will  in  future  be  free  to  deal  in  all  kinds  of  mineral 
waters  and' to  manufacture  them.  For  the  year  embraced  in 
the  report  a  5  per  cent,  dividend  is  paid  on  the  preference  shares 
■  only,  and  will  leave  ^'670  to  be  carried  forward.  It  seems  to 
have  been  a  poor  year  on  many  accounts,  and  yet  the  gross 
profit  was  only  £2-^7  down.     Expenses,  however,  rose  by  about 

£3i°- 

City  Brewery  Company  (Lichfield). — An  increase  of  ;£8ii 
is  shown  in  trading  profits,  and  of  £2->,\  in  nett  rentals,  for  the 
year  ended  September  30,  and  as  disbursements  came  to 
_^'27,i8o,  or  a  few  pounds  less,  the  nett  profit  of  ^9,484  is 
j/,'1,085  higher.  Adding  ^^'813  from  last  year,  there  is  ^.f  10,297 
to  be  dealt  with,  and,  after  paying  the  preference  dividend,  the 
directors  propo.se  taking  the  opinion  of  the  shareholders  as  to 
-the  balance,  suggesting,  in  order  to  be  prepared  for  the  possible 
licensing  legislation,  to  write  ^^1,250  to  compensation  levy  and 
licence  insurance,  ^5,000  to  reserve,  and  to  carry  forward 
/,'797,  instead  of  paying  the  usual  dividend.  The  balance-sheet 
shows  cash  up  £2,12^  to  /3,i63,  and  debtors  ^^263  lower  at 
^15,774,  while  creditors  have  risen  £iii>o  to  ^^9,250.  Stocks 
are  about  ;^25o  higher  at  £i\,-]2(>^  and  freehold  and  leasehold 
properties  and  loans,  a  grouping  that  is  not  very  illuminative, 
run  into  ^'2,621  more  at  ;^'295,5oi.  Brewery  land  is  a  little 
lower  at  £2a,-j-](j,  and  so  is  rolling  stock,  &c.,  at  ;^7,940.  Loan 
liabilities  are  practically  unchanged  at  ;^43,46o,  and  the  reserve 
for  the  present  remains  at  ;^28,5oo. 

Continental  Union  Gas  Co.,  Limited. — The  chief  posses- 
sion of  this  substantial  company  consists  in  the  shares  of  the 
Compagnie  L'Union  des  Gaz,  but  it  has  also  spent  a  good  deal 
of  money  in  Messina  and  elsewhere,  so  that  in  addition  to  a  nett 
revenue  of  ^^64,124  from  its  Union  des  Gaz  dividend,  it  received 
•  during  the  year  ended  June  30  last  ;^'9,oi2  as  profits  earned  at 
Messina  and  Montargis  as  well  as  ^^'5,428  from  interest,  and  of 
this  money,  after  meeting  management  charges,  ;£2,ooo  was 
placed  to  the  Messina  suspense  account,  that  place  being  now 
.<f.35'9^7  °''  Joi>576  more  in  debt  to  the  company.  Out  of  the 
balance  a  dividend  of  6J4  per  cent,  is  paid  on  the  ordinary 
stock,  the  preference  stock  getting  its  usual  7  per  cent.,  and 
;^i  1,126,  or  ;^"3,38o  more,  will  be  left  to  carry  forward.  The 
report  states  that  the  Union  des  Gaz,  after  providing  for  deben- 
ture interest  and  redemption,  maintained  its  dividend  and  car- 
ried ^{^1 2,909  to  the  new  account.  The  French  tax  upon  the 
dividend  came  to  ;^'2,8i2,  and  the  English  income-tax  to  ;£3,37S. 
The  Union  des  Gaz  has  obtained  and  renewed  concessions  for 
districts  in  the  neighbourhood  of  Paris,  and  has  contracted  to 
supply  electricity  at  Louveciennes  where  it  has  already  a  gas 
concession.  The  Continental  Union  Company's  reserve  has 
been  raised  by  ;f  10,000  to  /.5o,ooo. 

Dartford  Brewery  Co.,  Limited. — The  gross  profit  on  beer, 
&c.,  for  the  year  ended  September  30  was  £2,i,\']  up  at  ;^6o,i23, 
but  rents  fell  off  slightly  and   the  entire  revenue  for  the  year 
was   ^^2,365    down    at    ;^7o,i73,    and   in    spite  of   £(>^^  less    at 
^"7,548  written  off  for  depreciation,  charges  showed   an  increase 
.0-1  the  whole,  with  the  result  that  the  final  nett  profit  was  £?>^i, 
■  down  at   ;^'20,i36,  brought  up  to  ;^"2o,944  by  ;f8o8  brought  for. 
ward.     Out  of  this  the  directors  have  met  the  preference  divi- 
dend, added  ^2,000  to  the  reserve,  making  it  ;^i 2,000  or  £\,^(v) 
more,  and  will  pay  5  per  cent,  on  the  ordinary  shares  as  against 
6  per  cent,  in  the  previous  year,  leaving  ^^719  to  be  carried 
forward.     The  board  bewails  the  depressed  state  of  trade  in  the 
areas  where  the  company's  hou.ses  are  situated.     Sales  have  con- 
sequently fallen  off,  while  there  has  been  some  increasei  in  the 
price  of  materials,  and  the  operation  of  the  1904  licensing  Act 
is  making  itself  felt  in  an  appreciable  diminution  of  barrelage 
owing  to  the  closing  of  houses.     The  efftx;t,  however,  has  been 
small  in  the  previous  year  owing  to  the  introduction  of  further 
economies,  and  the  directors  have  been   seeking  compensation 
by  adding  to  their  business.     They  have  bought  the  Northfleet 
Brewery,  thereby  getting  the  control  of  a  large  bottling  trade. 
Digalla  Ceylon  Tea  Estate  Company. — The  tea  crop  for 
■the  year  ended  June  30  was  13,597  lbs.  larger  than  that  of  the 
previous    season,    and    as    the   average    price   rose    slightly    to 
7.o8d.,  gross  receipts  were  ;^379  better  at  £Q),2\(i.     All  of  this 
gain,   and   more,   however,    was   wiped   out   by   an   increa.se   of 
^461    to   ;^'6,093   in    Ceylon   expenses,,  and    after   providing   for 
London  office  charges,  the  nett  balance,  including  ;^35i  brought 
in,   amounted   to  ^'3,228.     The   directors   propose  to   set   aside 
/.■i,ooo  for  rubber   development,   and   £1.^0   as   reserve  again.st 
advances  to  coolies,  and  the  dividend  on  the  ordinary  shares  is 
therefore  reduced  from   15   per  cent,   to   10,   leaving  ;^236  to  be 
carried    forward.     Block    account    is    ;^22,2i4,    and    expenditure 
in   rubber   comes   to   ^^1,480   against   a   capital   of   ;^'2i,ooo,   and 
as  the   company  has   no   re.serves,   the   appropriation   of  ^1,000 
is   one   of   necessity.     Trading   accounts   arc   decidedly   adverse, 
•creditors    and  bills  payable   aggregating    ^4,312,   against   stocks 
valued    at    ;^2,ii7,    debtors   /209,''  and    cash    /103.     Coast    ad- 
vances total  ;^i,325,  but  are  evidently  not  all  good,  and  in  any 
.case  they  cannot  be  regarded  as  a  readily  realisable  asset. 


Freehold  and  Leasehold  Investment  Co.mpany. — Receipts 
from  all  sources  for  the  year  ended  July  31  amounted  to  ;^'2o,93(:), 
of  which  debenture  and  other  interest  took  ;^io,i28,  and  ad- 
ministration charges  ^^1,852,  and  ^^443  was  transferred  to  lease- 
hold sinking  fund.  Adding  .^^4,704  brought  in,  the  disposable 
surplus  was  ;^i3,2i7,  and  after  paying  the  preference  dividend 
the  ordinary  shares  get  5  per  cent.,  leaving  ^'4,843  to  be  carried 
forward.  The  company  has  an  issued  capital  of  ^^i 70,000,  and 
a  debenture  debt  of  ^150,000,  while  a  reserve  of  ;^i4,ooo  has 
been  accumulated  in  the  past ;  but  as  the  freehold  and  lease- 
hold properties  are  valued  at  ;{.'422,824,  it  has  been  obliged  to 
raise  ;^87,5oo  by  mortgages  and  loans. 

Geneva  Tramways  Company  (19061. — The  Swiss  company 
through  which  this  company  works  earned  a  gross  revenue  in 
the  year  ended  December  31  of  2,404,718  francs  or  an  increase 
of  117,473  francs,  but  working  expenses  rose  by  142,023  francs 
to  1,899,705  francs  owing  to  the  higher  cost  of  material  and 
labour,  the  ratio  being  79  per  cent,  against  76.84.  Profits  on 
working  were,  therefore,  24,550  francs  down  at  505,014  francs, 
and  with  miscellaneous  receipts  and  310,468  francs  brought  for- 
ward, the  disposable  total  was  837,285  francs,  out  of  which 
contributions  to  amortisation,  renewal  and  reserve  funds,  in- 
cluding a  special  appropriation  of  300,000  francs  to  meet  capital 
expenditure,  took  465,006  francs.  Of  the  balance  remaining, 
300,000  francs  was  absorbed  by  a  dividend  of  i'-^  per  cent., 
leaving  72,279  francs  to  be  carried  forward.  This  com- 
pany's share  of  the  dividend  produced  ;i'ii,943,  and  with 
^^231  from  interest,  &c.,  the  revenue  was  £\2,\-ji^,  of  which 
debenture  interest  took  ;(fi4,2oo,  and  after  providing  for  direr- 
tors'  fees  and  general  expenses,  ^^719  was  deducted  from  the 
debit  balance  brought  forward,  reducing  it  to  ;i  1.633.  Cost  of 
the  assets  appears  in  the  balance-sheet  at  /J7S7,i49  against 
which  the  share  capital  is  ^536,820,  and  the  debenture  debt 
;£253,4io,  while  £^,770  is  due  to  the  liquidator  of  the  old  com- 
pany, being  unissued  shares  and  debentures  to  be  allotted  to 
holders  who  have  not  yet  surrendered  their  debentures.  Accrued 
debenture  interest  comes  to  .£5,005,  but  other  liabilities  are 
small  at  £(172,  and  in  addition  to  /5,i95  in  cash,  the  company 
has  ;f6,7oo  out  on  loan. 

GoEBEL  Brewing  Company. — This  company  owns  breweries 
in  Detroit,  U.S.A.,  and  in  the  twelve  months  ended  August  31 
earned  a  gross  revenue  of  ^£88,523,  of  which  expenses,  includinj.', 
£'i,iS<)  for  repairs  and  ;£6,827  for  depreciation,  took  ^£64,013. 
Adding  _£8,oio  brought  forward,  the  nett  profits,  after  providing,' 
for  debenture  interest  were  ^^ 30, 120,  and  the  directors  are  able 
not  only  to  clear  off  all  arrears  of  preference  dividend  by  a.  pay- 
ment of  14J4  per  cent.,  but  to  give  the  ordinary  shares  7]i  per 
cent.,  and  still  have  ^£19,194  to  carry  forward.  Capital  expen- 
diture for  the  year  was  ;^4,890,  but  £(^,^27  was  written  off,  leav- 
ing property  accounts  ;£i,937  down  at  ^f  133,826,  a'gainst  which 
there  is  a  reserve  of  ;£25,ooo,  partly  represented  by  investments 
in  America  valued  at  ;2i  1,367.  Creditors  are  light  at  £.4,Ci%b, 
while  debtors  owe  ^25,768,  and  stocks  come  to  £i\,t,^2.  Cash 
is  good  at  ^22,420,  and  the  company  would  seem  to  have  at 
last  managed  to  pull  its  affairs  into  a  sounder  position,  but  the 
directors  think  it  right  to  warn  shareholders  that  there  is  still 
a  probability  of  further  restrictive  legislation  in  Michigan  which 
may  interfere  with  the  brewing  industry  in  Detroit. 

Isle  of  Thanet  Electric  Tramways  and  Lighting  CoNr- 
PANY. — Traffic  receipts  for  the  year  ended  September  30,  owing 
to  inclement  weather  in  August  and  September,  fell  off  by  /'580, 
a  decrea.se  which  was  only  partly  made  good  by  a  rise  of  ^^237 
in  sales  of  electricit}'.  Income  from  all  sources  amounted  to 
/.35,876,  of  which  ;f  13,391  was  retained  as  nett  profit,  and  after 
providing  for  debenture  interest  and  other  charges  the  surplus 
available,  including  ^£863  brought  in,  was  ;£5,5i6.  Of  this. 
^£2,500  is  transferred  to  reserve,  so  the  5  per  cent,  preference 
shares  can  only  get  \%  per  cent,  on  account  of  arrears,  with 
£i,Hi  carried  forward;  but  even  this  poor  achievement  is  a 
sign  of  improvement,  as  the  preference  shares  have  received 
nothing  since  June  1,  1905.  Property,  construction  and  equip- 
ment account  stands  at  ^457,512,  but  the  company  has  spent 
;^42,8o9  on  additional  electrical  equipment,  rolling-stock,  electric 
light  installation,  Skc,  and  as  it  has  only  contrived  to  accumulate 
a  reserve  of  ;f5,5oo,  it  has  had  to  raise  ;£46,ooo  by  loan.s  on 
security  of  debenture  stock  deposited.  Creditors  come  to 
;£i,204  against  debtors  ;£i,5o6,  .stocks  £2,1.27,  and  cash  ^^1,744. 
More  money  is  required  as  the  directors  state  that  an  additional 
installation  of  electric  plant  is  urgently  needed  to  extend  the 
lighting  business,  but  how  they  propose  to  raise  further  funds 
in  the  company's  present  condition  it  is  difficult  to  see.  j 

J.  Hepworth  AND  Son. — This  firm  of  wholesale  and  retail 
clothiers  found  business  seriously  interfered'  with  by  the  slack- 
ness in  most  of  the  leading  industries,  and  its  nett  profits  fojj 
the  twelve  months  ended  September  30  fell  off  by  ;^8,o9g  ta 
^22,886.  With  £2,^\%  or  £^20,  more  brought  forward  tha 
balance  available  after  paying  the  preference  dividend  wal 
;£7,575  smaller  at  ;£2o,ioi.  so  the  dividend  on  the  ordinar^ 
shares  is  cut  down  from  8  per  cent,  to  6,  and  only  /2,ooo  is 
put  to  reserve  against  ^£5,000,  leaving  ^366  more  at  ^3,281  to 
be  carried  forward.  Additions  to  factory  and  goodwill  account 
during  the  year  cost  ;£9.385,  making  a  total  of  /322,372,  whila 
premiums  paid  for  leases  figure  as  an  asset  for  /i,87o,  ana 
api>arently  the  directors  have  not  the  slightest  intention  of 
attempting  to  write  down  either  of  these  items.  Depreciation 
to  the  extent  of  £\.2\%  was  allowed  on  plant,  Sc,  but  £9i,<)^ 
was  spent,  and  on  balance  the  item  is  /4,q3i  up  at  ^45,949. 
As  the  capital  is  only  ^360,000  and  the  reserve  ;£75,ooo,  i| 
follows  that  although  the  latter  is  wholly  in  the  'business  th 
company  has  to  lean  very   heavil}-  on  credit,  and  its  floating 
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liabilities  have  increased  by  £22^.yjj  to  the  huge  total  of 
;f  100,504,  against  which  debtor  owe  /a.SSi  and  ca«h  is  trifling 
at  £2yj. 

KiALA  I,i;.MPux  Ul-bhkr  Company.— Owing  to  exceptional  cir. 
cunistanccs  the  rubber  crop  for  the  year  ended  June  30  was  not 
so  large  as  it  might  have  been  if  regular  tapping  could  have  been 
urried  out,  and  the  company  also  suffered  from  the  heavy  fall 
J  price.  The  total  yield  was  79,274  lbs.,  and  wa,  sold  at  an 
kverage  of  33.  4d.  per  lb.  compared  with  about  5s.  the  previous 
■^ar,  realising  ^'i3,35S  or  an  increase  of  ^,428  only.  C'off«e  and 
•Iher  products  brought  in  considerably  less,  and  with  a  decrease 
W  .^"194  'o  ;644"  i"  receipts  from  interest,  Ac,  the  total  income 
f^^  lC'i>'^2^  down  at  /.■i7,445'  Kxpenses,  however,  were  also 
Dwer,  leaving  the  nett  profits  X2.493  down  at  ^5,117,  and  with 
fa, 103  brought  forward  the  disjxjsablc  surplus  was  /7,22i,  out 
rf  which  the  dividend  of  3  per  cent,  paid  a  year  ago  is  repeated 
|nd  .,^1,821  or  ;/^282  less  is  carried  forward.  Estates  account 
*ows  an  increase  of  ^240  only  at  ;i'i56,236,  but  estate  buildings,' 
kc,  after  deducting  ;^  1,067  for  sales  and  depreciation  is  ^645  up 
It  ;i4,46o  and  another  ;£8,367  has  been  spent  on  development, 
"nalcing  £fj,i22  to  date.  As  a  result  of  these  outlays  and  of  an 
ncrease  of  ;i'3,678  to  ;,i'8,375  in  produce  in  hand,  cash  balances 
bave  been  reduced  by  ;fi3,29i  to  4'4,539.  bloating  liabilities 
^me  to  /4,2i6  or  a  decrease  of  /.597,  but  debtors  are  ;i'67i 
Dwer  and  amount  to  no  more  than  ^476. 
I-ANi)  AND  Mouse  I'koi-kbty  Corporatiox. — A  further  shrink- 
age of  ;^(j23  to  £35,c)'i3  took  place  in  the  revenue  from  rents  dur- 
ing the  year  ended  September  30,  and  the  directors  report  that 
the  loss  by  empties  showed  a  higher  percentage  to  gross  rentals 
than  has  existed  since  1889,  a  state  of  affairs  which  they  ascribe 
lo  the  lack  of  enterprise  in  business  circles.  Ground  rents,  rates 
.ciKl  taxes,  repairs,  tkc,  took  ,^253  more  at  ^^20,265,  and  adminis- 
iralion  charges  were  a  trifle  less,  so  that  with  /i,i87  from  inte- 
rest and  ^'1,532  brought  forward  the  disposable  total  was  ;i'7,:S3 
Br  £ySy  less.  Preference  dividend  requires  ^^UH  of  this  and 
Hie  dividend  on  the  ordinary  shares  is  therefore  reduced  from 
1^  per  cent,  to  4,  leaving  ;f  1,330  to  be  carried  forward.  Kree- 
Bold  and  leasehold  properties  are  unaltered  at  ^205,351  and 
Ti55,696  respectively,  against  which  the  reserve  remains  at 
[23,842,  but  the  leasehold  redemption  fund  i  :  /7g8  up  at 
£8,S7o.  Mortgages  on  properties  have  been  redi;.c(l  by  £i,oyy 
t  ^'165,698,  and  deposit  accounts  are  ^^'2,976  down  at  /'S,843,  but 
he  company  is  making  very  little  headway  with  its  issue  of  new 
reference  shares,  only  240  having  been  disposed  of  out  of  5,860 
jreated,  and  the  bank  loan  has  had  to  be  increased  by  ^£3,000 
t)  _^"i6,ooo,  while  reserve  fund  investments  have  been  reduced  by 
'1,182  to  ^'22,470.  Creditors  of  various  kinds  come  to  ^^'5.781 
^gainst  ;i8,729  due  from  debtors,  v/hile  cash  is  ^^081  down  at 
"1,190. 

I.iciiKiELi)  Urewerv  Co.,  Limited. — In  their  40th  report  for 
She  year  ended  Septembei*  30  last  the  directors  of  this  company 
State  the  trading  profit  at  ^29,382  and  after  meeting  deprecia- 
Sion,  debenture  and  bankers'  interest  on  the  one  hand,  and 
erediting  rents  received  and  interest  on  loans  and  cash  balances 
bn  the  other,  the  nett  balance  was  ;^33,o45,  to  which  ^{,'7,881 
brought  forward  has  to  be  added,  making  /4o,92()  distributable. 
"Jut  of  this  the  directors  pay  the  5  per  cent,  preference  dividend, 
;  dividend  of  los.  and  a  bonus  of  a  like  amount  on  the  ordinary 
liares,  add  ;f5,ooo  to  the  reserve  fund,  ;£i,ioo  to  the  compensa- 
ion  fund  charges  and  /.'i,ooo  to  a  special  account  for  the  im- 
provement of  public-houses-.  ITiis  still  leaves  ;£8,476  to  be 
Rrried  .'orward,  and  the  enumeration  of  these  figures  appears 
)  indicate  very  careful  management.  The  balance-sheet  is 
iiean  and  nowhere  top-heavy.  There  is  a  general  reserve  fund 
;£8o,ooo  and  against  /i8,322  owed  by  sundry  debtors,  the 
Icmpany  owes  only  ;i'7,ogS  to  sundry  creditors,  while  cash  stands 

f\    /.'9'i2S- 

I.ivERPOtii.  WAREHorsixG  CoMPANV. — A  decline  of  /i,26o  to 

*io4,566  in  gross  storage  rents  and  other  receipts  for  the  year 

Indcd  September  30  was  accompanied  by  a  reduction  of  ;^2,i4i 

to  /,'62,8i;i   in   expenses.     After   providing  for  interest  and  the 

Isual  ;^'2,ooo  for  depreciation,  together  with  £600  or  /50  more 

VT  amortisation  of  long  leaseholds,  the  nett  balance,  including 

57,005  brought  forward,  was  only  _^i,64i  down  at  ;^30,836,  so 

pother   eighteen   months'   dividend  is  paid   on   the   preference 

bares  and  ;f5,364  or  ^1,641  less  is  carried  forward.     This  dis- 

itibution  brings  the    preference   dividend  up  to  September  30. 

|o6,  so  that  there  is  still  a  very  considerable  amount  of  arrears 

be  \yiped  out.     Property  account  has  been  reduced  by  ;^9.853 

^1,023.179,  against  which  /^5,676  of  the  mortgages  has  been 

fiid  off,  leaving  jf  5,600  outstanding,  and  machinery,  plant,  &c., 

:  £1,221  down  at  j4"25,385.     The  item  of  book  debts  is  £y,722 

''lower  at  /■37,o26,  and  the  collection  of  this  money  has  not  only 

■  labled  the  directors  to   reduce  liabilities  to   sundry  creditors 

'"■'  £^>^7^  ^°  £20,^76  and  to  pay  off  the  bank  overdraft  of  ;f  1,035, 

Init  to  add  ;^6,4i2  to  its  cash  balances  at  ;fio,4JS.     Investments 

Jiave  risen  by  /i,863  to  /5.326  apart  from  the  securities,  and 

~  psh  held  on  account  of  the  leases  renewal  and   fire  insurance 

ftnds,  which  stand  at  ^^7, 723  and  ;f  12.966  respectively. 

fl.ON-T    '■     •-•■     \-       VALIAX  TXVESTMKXT   Co..  I.I.MITKP. — This  is 

'\V<  .    corporation,    which   has   been   recehtty 

|cc€-  ,        ed,  the  directors   say,  but  they  warn  the 

areholders  not  to  look  for  profits  just  yet,  and  in  the  period 

tween  May  28,  1907,  the  date  of  incorporation,  and  June  30 
Jit,  there  was  a  loss  of  j^586  which,  however,  was  more  than 
Bcounted  for  by  a  fee  and  expenses  of  ^682  tos.  in  all  paid 
a  director  (or  making  a  special  journey  to  Australia.  Other 
\penses  seem  quite  small,   whether  in  England  or  the  colony, 

id  the  report   states  that  since  the  date  of  the   accounts  th<- 
iitstanding  balance  of  the  mortgage  upon  the  company's  pr. 
cities  has  been  paid  off  so  that  the  estates  are  now  free  fron 
-.encumbrances.     A  :,"xid  many  parc«ls  of  land  are  thus  in  its 


possession,  and  the  policy  to  b«  pursued  should  be  a  waiting 
one,  the  board  says,  so  all  expeiiriitiire  will  be  reduced  until  the 
growth  of  population  in  I'erth  aiid  I'reinantle  brings  a  favour- 
able opportunity  to  trade  in  land. 

MiDLA.vD  Iron  Co..  r.iiiiTKu.— In  its  business  year  ended  Sep- 
tember 30  this  con;;  ..Its  fell  off  by  ^[4,833  to  £4,437, 
but  the  balance  for  rather  larger,  so  that  the  actual 
available  sum  was  iv....  ^-i  .y,.  •■'•■  /'•  - '  "^  •-  '-  '114.  Kven  so 
the  dividend  on  the  ordinary  •  per  share  or 
y'/i  per  cent,  against  10  per  f  ;  the  balance 
carried  forward  is  reduced  by  £s'j$  lo  £<)y2.  ^sundry  debtor» 
owe  the  company  £0,^f>o  less  at  ^^16,820,  and  it  owes  cieditorx 
;i5,3oi  less  at  £it),045. 
New    lIiiisD.s  Cycle  Compasv. — A  drop  of  nearly  ^fii.ooo 

took  place  in  this  co:--  •  ■■  '    -  -f^'  '  r  -i-    '•  ■    1-     --^ried 

August  31  last,  the  t  72, 

a  little  more  having  '  ,  _  _      .csk 

was  spent  on  repairs,  and  professional  charges  aUo  cost  a  rather 
smaller  sum,  so  that  in  spite  of  the  increase  of  ^^474  in  man- 
agement salaries,  the  final  nett  profit  of  /4,2"  ,  ^^9,096 
worse  after  charging  the  loss  on  closing  the  -  '.cpCi  in 
South  Africa  and  siibsidi- -  -  -.:  .  -:  ,^,j.  ^^^Yg^ 
to  the  reserve  fund,  this                                                  ig  to  ;^2,870. 

Out  of  the  balance  of  £14,.  , _.    :: ts,  including 

;^io,o52  or  .^1,859  l*ss  brought  forward,  the  directors  recom- 
mend a  dividend  at  the  rate  of  5  per  cent,  per  annum  on  the 
share  capital,  just  as  before.  That  paid  ;f9,o97,  or  /95s  Jess 
will  be  left  to  carry  forward.  A  year  ago,  moreover,  £ia,ooo  was 
placed  to  reserve  against  nothing  at  all  for  the  past  year. 

Nt)KTH  Hritish  Avstkalasian  Compa.ny. — Drought  at  the 
principal  breeding  station  in  Queensland  and  the  fall  in  the  price 
of  wool  had  a  disastrous  effect  on  this  company's  revenue  for 
the  year  ended  on  June  30  in  Australia  and  on  September  jo 
in  London.  Profits  dropped  by  £6.y32  to  /5,765,  and  although 
administration  exixnses  and  interest  took  much  about  the  same 
2'  ;t.?^544>  fhe  nett  balance  was  only  £2,220  or  £6,y4S  less.  But 
the  directors  apparently  abandoned  their  intention  of  applying 
last  year's  surplus  of  ^4.008  to  writing  down  the  loss  by  drought 
account,  and  now  bring  this  amount  into  the  credit  of  profit 
and  loss,  enabling  them  to  pay  the  debenture  interest  with 
/t,4i8  in  hand.  Mcn-tgages  on  the  property  have  been  increased 
by  /,"2,i86  to  ;f  14,496,  but  £862  was  written  off  the  value,  leav- 
ing this  item  ;^3,048  lower  at  ;f222,687,  but  the  decrease  ia 
value  of  station  stocks  to  June  30,  1906,  remains  at  ^£44,667,  and 
there  seems  very  little  prospect  of  this  burden  being  got  rid  of 
at  present. 

Palace  and  Derby  Castle. — This  pleasure  resort  in  the 
Isle  of  Man  earned  a  nett  profit  during  the  year  ended 
October  31  of  ;f  12,159,  which  was  increa.sed  to  /"i 3,189  by  the 
balance  brought  forward.  Debenture  and  other  interest  and 
directors'  fees  having  been  provided  ;f685  is  written  off  for 
depreciation,  and  ;£i,ooo  is  added  to  reserve,  after  which  the 
ordinary  shares  get  j  per  cent,  and  £^33  is  carried  forward. 
Keserve  even  now  is  only  ;f2,5oo  against  a  property  account  of 
^207,810,  and  furniture,  &c..  valued  at  jf6,9i8.  Current  liabili- 
ties are  small,  and  as  the  share  and  loan  capital  of  ;^2i 5,000  is 
larger  than  the  cost  of  the  property,  if5,6(x>  has  been  invested 
in  mortgages,  and  cash  including  ^1,071  held  by  the  deben- 
ture trustees  comes  to  ;f6,294. 

Phillips  and  Markiott,  Limited. — ^This  Coventry  brewing 
company  made  nearly  as  much  profit  in  its  year  ended  Septem- 
ber 30  as  usual,  the  total  nett  income  being  ;f  11,627,  or  only 
;^353  less  after  writing  ./f 5,976  off  for  repairs  and  maintenance 
and  /3, 225  for  depreciation.  A  balance  larger  by  ;fi96  was 
brou^t  forward,  so  that  after  paying  the  same  dividends  as 
in  the  previous  year,  viz.,  5  per  cent,  on  the  preference  and 
at  the  rate  of  9  per  cent,  on  the  ordinary  shares,  besides  trans- 
ferring another  £i,noo  to  the  reserve  fund,  the  balance  left  to 
carry  forward  is  only /156  down  at  /i,i52.  The  tradiiig  profit 
was  actually  down  ^3,005  to  ;^2o,828,  but  ;^j,U7o  less  was 
written  off  for  depreciation  and  repairs  cost  £142  less.  No  - 
particular  change  is  visible  in  the  balance-sheet,  whose  fiinires 
need  not  occupy  us. 

Pretorfa  Estates. — Wdth  the  idea  of  breaking  it  gei;: 
doubt,  the  report  for  the  twelve  m     ■'-  '    '    '   '      ,     --..ues 

that  the  position  is  not  quite  so  fa>  ;   vear. 

Kents  from  properties  of  a  balance- .i:;.- s'n-  — 

duced  /3,i93,  and  hotel  trading  profits  from  N 
were  /i,404,  but  outgoings,  including  £3,000  u 
paid  and  accrued,  came  to    ^'5,153,   .so  that  the   :  i» 

a  loss  of  /S56.     This  reduces  the  credit  balance  •  id 

lo.ss  account  to  .£209.  In  addition  to  property  aiu.iov  men-, 
tioned,  the  Grand  Hotel,  Pretoria,  stands  in  the  books  at 
/4,o54,  of  which  £t,oy2  represents  st.x-ks  on  hand  and  £(>Sy 
sundry  debtors.  Kents  due  come  to  only  ;^I45,  and  cash  to 
^561,  while  jf6,424  is  owing,  including  ^f  1,675  ^O'  debenture 
interest,  and  ^^3,289  on  loan  account.  This  is  the  fifth  report, 
and  the  preference  shares  have  not  seen  a  dividend  yet. 

Qveen's   Clvb   Gvi  '"   TATE-s. — C;  :p1s    for    th« 

twelve   months  endc  er  31)   Wf  ;,    of   which 

^4,081   remained  as   ..^..   ,.    ..:     ''i-'   "■  --'• — ^■•■re 

interest  and  administration  ch.v  t- 

ward.  the  amount  available  is   .  -  ,5 

of  3^  per  cent,  is  paid  on  the  sh  per  cent, 
on  account  of  arrears,  leaving  about  six  vears^ 
.1    '    "        ■'  ■  !   forward      ■—:•■■  j 

.1    .share  ■ ; 

...    ^. ,..,..,  v.\>.eed  credi:..-   «.   i,:.^^.  «..>  >■-..  iv...%..^  to 
s. 
\'    iiEX's  Hotel,  Ma-nchsstec. — Profits  for  the  twelve  months 
to  September  30,  including  X  i55  brought  forward,  were  £s,ii^. 
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and  after  providing  for  debenture  interest  and  directors'  fees 
;£i,238  was  left.  Out  of  this  a  six  months'  dividend  to  June  30, 
1905,  is  paid  on  account  of  arrears  on  the  preference  shares  and 
^51  is  carried  forward.  Property  account,  with  ;^7,8ii  for 
goodwill,  stands  at  the  value  of  ^166,240  put  upon  it  on  the 
tormation  of  the  company  in  1897,  while  cost  of  alterations 
made  since  figure  as  an  asset  for  a  further  ;^4,o69  and  fixtures, 
.&c.,  come  to  ^7,812.  Stocks  are  valued  at  £8,S^4  and  debtors 
owe  ;^922  against  ;^2,84g  due  to  creditors,  but  cash,  thanks  to 
an  excess  of  capital  over  expenditure,  amounts  to  ^11,510. 

Robert  Younger,  Limited. — The  brief  report  of  this  Edin- 
burgh brewery  company  shows  that  profits  for  the  year  ended 
.September  30  last  were  £1,27$  down  at  ^19,323,  but  almost  as 
much  more  was  brought  forward,  and  the  directors  pay  the 
usual  10  per  cent,  on  the  shares  with  a  bonus  of  5  per  cent., 
while  again  ^2,500  is  added  to  the  general  reserve,  making  it 
ji'27,500.  That  still  leaves  ,£2,200  or  only  £177  less  to  go 
iorward.     No  accounts  accompany  the  report. 

Scottish  Investment  Trust  Company. — Revenue  from  all 
sources  for  the  twelve  months  ended  November  i  fell  off  by 
ji'2,884  to  ;£39,7S3,  but  on  the  other  hand  nothing  is  written  off 
for  loss  on  realisation  of  investments  against  £^,■^^0  a  year  ago. 
The  nett  surplus  therefore,  after  providing  for  debenture  and 
(jther  interest  and  management  charges  was  only  ^{,594  smaller  at 
^26,116,  and  out  of  this  the  usual  dividends  of  5  per  cent,  on 
the  preferred  stock  and  4  per  cent,  on  the  deferred  stock  are  paid 
leaving  ^£4,741  or  £s<)^  less  to  be  added  to  reserve.  Invest- 
ments, including  the  house  in  Allyn  Place,  Edinburgh,  are 
valued  at  ;if8i6,98i,  but  the  list  of  securities  held  given  in  the 
report  affords  no  means  of  thus  discovering  how  closely  this 
figure  approximates  to  their  present  worth,  and  as  there  is  a 
■contingent  liability  for  uncalled  capital  on  them  we  are  equally 
in  able  to  judge  whether  or  not  the  reserve  of  ^50,828  is  at  all 
adequate.  The  secured  loan  from  the  bank  is  ^£9,000  down  at 
jf,4,ooo,  and  creditors  come  to  £i,i\?iO,  but  ;rf  11,875  ^^^  '°  ^^ 
iound  for  the  dividends  now  declared  and  cash  balances  are  no 
more  than  ;£i,o64. 

Singapore  Electric  Tramway.s. — Notwithstanding  the  de- 
pression in  trade  amongst  all  classes  in  Singapore,  the  number 
of  passengers  carried  during  1907  increased  by  3,271,094  and  re- 
ceipts rose  by  $96,263,  the  improvement  no  doubt  being  partly 
due  to  the  opening  of  an  additional  portion  of  the  system.  The 
supply  of  current  for  lighting  and  power  purposes  is  also  grow- 
ing steadily,  and  as  the  150  kilowatt  steam  lighting  set  was 
running  in  December  last  very  nearly  at  full  load  a  new  200 
iilowatt  set  has  been  ordered  and  will  shortly  be  shipped  to 
Singapore.  Gro.ss  receipts  from  all  sources  were  ;£6i,298,  and 
after  providing  for  expenses  and  writing  off  ;£i3,247  for  deprecia- 
tion a  balance  of  ;if  13,247  was  left.  Debenture  interest,  however, 
requires  ^17,500,  and  as  the  Singapore  municipality  is  entitled 
to  5  per  cent,  of  the  nett  profits  amounting  to  ^^299  the  nett  re- 
sult was  a  loss  of  £4,$^^'  making  the  debit  balance  to  date 
^"12,176.  Capital  expenditure  was  £^,i4z  but  .£3,178  of  the 
original  cost  has  been  transferred  to  stock  and  after  deducting 
the  amount  now  provided  for  depreciation  this  item  is  ;£7,8ii 
down  at  ^£717,772.  Creditors,  including  debenture  interest 
Eccrued  come  to  ;£io,693  against  stocks  valued  at  ;£ii.377> 
debtors  ^£2,048,  and  cash  ^^^7,317,  and  as  there  is  a  small  balance 
of  the  issued  capital  not  yet  expended  ;f  15,003  has  been  lent  on 
security. 

Southern  Punjab  Railway  Co.,  Limited. — ^There  is  not  much 
to  be  said  about  this  company's  business  for  the  June  half- 
year,  the  report  being  only  an  interim  one.  It  was  evidently 
a  satisfactory  business,  however,  for  the  nett  revenue  was 
^77,499,  and  after  reserving  ^£22,543,  being  the  Indian  Govern- 
ment share  of  the  surplus  profits,  there  was  ;£54,665  left  for 
the  company.  Added  to  the  ^£74,074  brought  forward  this  gave 
^128,739  for  disposal,  and  the  directors  accordingly  meet  the 
preference  dividend  and  declare  an  interim  dividend  on  the 
ordinary  stock  for  the  June  half-year  at  the  rate  of  6  per  cent, 
per  annum.  These  payments,  however,  only  take  ^30,000,  so 
that  /88,739  's  left  to  carry  forward  as  against  ;£54,665  brought 
in.  Judging  from  the  analysis  of  traffic  embraced  in  the_  many 
statements  appended  to  the  brief  report  this  railway  seems  to 
do  a  steady  and  varied  business,  for  the  most  part,  however, 
in  raw  produce  or  articles  of  general  consumption.  Capital  ex- 
penditure during  the  half-year  was  £4^,462,  all  upon  the  Lud- 
hiana  Extension  and  Sutlej  Valley  Railway,  and  this  brings 
up  the  total  outlay  to  date  to  ;£2,oi5,58i,  leaving  a  balance  of 
j£i34,4o8  of  raised  capital  unspent  on  June  30  last. 

South  Yorkshire  Junction  Railway  Company. — Gross  re- 
ceipts for  the  six  months  ended  June  30  were  ;£i,343  np  a* 
;£8,434,  but  the  revenue  from  toll  of  3d.  per  ton  allowed  by 
the  Hull  and  Barnsley  Company  on  Hull  traffic  dropped  £333 
to  ;£2,663,  and  the  total  income  showed  a  gain  of  ^1,010  at 
;£ii,io6.  Of  this  gross  traffic  50  per  cent,  goes  to  the  Hull  and 
Barnsley  Company  for  working  expenses,  and  after  providing 
fot  rebate  to  the  Denaby  and  Cadeby  Main  Collieries  and  other 
charges  ;£4,o93  or  ;f2i4  more  is  left.  Adding  ;£i,5i6  brought 
in,  ;£5,6o8  is  available,  out  of  which  the  guaranteed  dividend  of 
3%  per  cent,  is  paid  and  ;£i,go8  is  ^arried  forward,  subject  to 
questions  affecting  the  settlement  of  the  rebate  and  the  traffic 
account  in   dispute  with  the  working  company. 

United  Wise  Works,  Limited. — Profits  for  this  Scotch  com- 
pany during  its  year  ended  September  30  last  amounted  to 
jf6,326,  and  after  meeting  the  preference  dividend  and  adding 
j^ioo  to  the  special  reserve,  raising  it  to  ;£6,5oo,  besides  paying 
directors'  fees,  the  directors  will  distribute  a  dividend  of  2  per 
cent,  on  the  ordinary  shares,  leaving  ^£1,606  to  be  carried  for- 
ward to  meet  the  accrued  dividend  on  the  preference  shares. 
That  paid,  £377  will  remain  for  the  new  year.  A  year  ago  the 
balance  brought  forward  was   ;£2,i5o. 


COMPANY     MEETINGS. 


GUAYAQUIL     AND     QUITO     RAILWAY 
COMPANY. 

A  general  meeting  of  the  holders  of  bonds  (namely,  general 
series  bonds  represented  by  blue  certificates  of  deposit)  of  this 
company,  convened  by  the  Council  of  Foreign  Bondholders,  was 
held  on  Wednesday  at  the  Cannon  Street  Hotel  under  the 
presidency  of  Lord  Avebury,  to  consider  an  ad  referendum  agree- 
ment entered  into  at  Quito  on  .September  30,  1908,  between  the 
Executive  CJovernment  of  Ecuador  and  the  representatives  of 
the  company  and  of  the  Council  of  Foreign  Bondholders  and 
the  Committee  of  Guayaquil  and  Quito  Railway  Bondholders, 
as  modified  by  decree  of  the  Congress  of  Ecuador. 
•  The  Secretary  (Mr.  James  P.  Cooper)  having  read  the  notice 
calling  the  meeting, 

Lord  Avebury  said  :  \\'e  are  glad  to  be  able  to  meet  you  here 
to-day   under   more    auspicious    circumstances   than    when    our 
last  meeting  took   place.     That   meeting  was    held   on    Septem- 
ber 4,   1907,  and  you  will  no  doubt  recollect  that  at  that  time 
the  position  of  affairs   in   connection    with  the  Guayaquil   and 
Quito  Railway  and  the  bonds  you  hold  were  a  somewhat  gloomy 
aspect.     The  railway   company    had   come   to   an   end    of   their 
resources  ;    the  contract  time  for  the  completion  of  the  railway 
had  passed,  leaving  some  50  miles  of  road  still  to  be  finished 
up   to  Quito ;    and  there   was   a   strong    movement    on    foot  in 
Ecuador  in  favour  of  confiscating  the  line.     In  order  to  provide 
funds  for  the  prosecution  of  the    undertaking   the   Government 
of  Ecuador  had  handed  over  to  the  company  the  sum  required 
for  the  payment  of  the  coupon  and  sinking  fund  on  the  railway 
bonds  of  July,  1907,  so  that  the  service  of  the  bonds  had  gone 
into  default.     At  the  meeting  of  September  4  the  situation  was 
fully   explained,   and,   while   sympathy   was   expressed  with  the 
Government  of  Ecuador  in  view  of  the  efforts  it  was  making  to  ^ 
complete  the  railway,  it  was  felt  that  the  money  due  to  the  bond- 
holders  should  not  have  been  diverted  from  its  proper  Purpose 
without  their  previous  consent,  and  also  that  the  bondholders 
were  entitled  to  some  reasonable  compensation  either  from  the 
Government  or  the  railway  company.     The  meeting  accordingly 
passed  a  resolution  protesting  against  the  non-payment  of  the 
July,  1907,  coupon,   and,   at  the  same  time,  apixjmted  a  com- 
mittee to  act   in  conjunction   with  the  council  in  protection  of 
the  bondholders'  interests.     This  happened  less  than  15  months 
ago    and  we  have  invited  you  here  to-day  to  consider  the  result 
of   your  committee's    labours,    as   evidenced   by  the    agreement 
which  is  in  your  hands.     I  think  that,  whatever  your  opinion 
may  be  as   to  the  merits   of   the  arrangement   which   has  been 
arrived    at,  you   will  certainly  agree  that  the  committee   have 
not  allowed  the  grass  to  grow  under  their  feet,  and  have  done 
all  in  their  power  to  protect  your  interests.     I  will  briefly  men- 
tion the  principal  events  that  have  occurred  since  our  last  meet- 
ing    The  first    step  taken    by   your   committee   was   to   make 
strong  representations  both  to  the  Government  of  Ecuador  and 
the   railway   company  with   regard    to  the   unfortunate   state   of 
affairs.     The  replies  received  were  far  from  satisfactory,  and  it 
was  extremely  diflScult  to  obtain  any  reliable  information  either 
as  to  the  intentions  of  the  Government  or  the  real  condition  of 
the  railway.     Early  in  the  present  year  we  received  information 
that  an  agreement  had  been  entered  into  at  Quito  on  January  11 
between  the  Executive  Government  of  Ecuador  and  the  president 
of  the  Guayaquil  and  Quito  Railway  Company,  which  embraced 
a  settlement  with  the  bondholders.     This  agreement  was  m  due 
course  considered  by  your  committee,  who  had  no  hesitation  in 
deciding  that  they  could  not  possibly  recommend  it  to  the  bond- 
holders.    There   were  various  reasons  which   weighed  with  the 
committee  in  coming  to  this  conclusion  ;   but  as   the  agreement 
is  now  defunct,  I  need  not  detain  you  by  going  into  details.     I 
may   say,   however,   briefly,   that    the   agreement   of   January   11 
appeared  to  us   to  be  based  on   the  idea  that  the  bondholders 
were   to    make    many    and    important    concessions,    while    the 
Government  and  the  railway  company  were  to  make  little  or  no 
concession  in  return.    Meantime,  the  coupon  due  January,  1908, 
on  the  railway  bonds  had  gone  into  default,   and  the  price   of 
the  bonds  on 'the  market  had  fallen  below  30.     Matters  looked 
so  serious  that  the   committee  resolved  to   request  the  Council 
of  Foreign  Bondholders  to  call  in  the  bonds  on  deposit.     This 
was  done,  and  the   invitation  to  the  bondholders   to  strengthen 
the  hands  of  the  committee  met  with  a  prompt  and  satisfactory 
response.     Out  of   a  total   of  $10,808,000   bonds  in   circulation 
nearly  $9,000,000  have  been  lodged  with  us  and  are  represented 
by  our  certificates.     I  am  convinced   that  the  bondholders  took 
a  wise  step  in  supporting  the  committee  in  this  effective  manner, 
and  that  it  is  largely  owing  to  the  weight   given  to  our  repre- 
sentations   by    the     fact     that    we    hold    about    85    per    cent 
of     the     bonds     that     the     committee     have      succeeded     in 
effecting  a  settlement  of  a  diflScult  and  complicated  question  in 
so  comparatively    short   a  time.     Towards   the   end   of   July,  in 
consequence  of  a  pressing  request  to  that  effect,  both  from  the 
Government  of  Ecuador   and  the  directors  of  the  railway  com- 
pany, we  decided   to  send   out    an   agent  to   Ec\iador   with   the 
object  of  obtaining  information  as  to  the  real  position  of  affairs, 
and,  if  possible,  of  arriving  at  a  settlement  of  the  various  points 
in  dispute  on    a  basis  which   the   committee  conld   recommend 
the  bondholders  to  accept.     The   committee,  after  careful    con- 
sideration as  to  who  would  be  the  most  suitable  person  to  under- 
take this  important  mission,  came  to  the  unanimous  conclusion 
that  Mr.  Cooper,  the  secretary  of  the  council  and  the  committee, 
having  a  thorough  knowledge  of  all  the  circumstances  connected 
with  the  matter^    should  be  asked  to  go  out.     Mr.   Cooper  left 
England    on   July   30,   and    arrived    at    Quito   on   September    i  ' 
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After  iiogotiations  with  the  (jovernment  of  Kcuador  and  the  re- 
presentatives of  the  railway  company,  extending  over  just  a 
month,  the  agreement  which  is  now  before  you  was  signed  on 
September  30.  Mr.  Cooper  left  Quito  the  next  day,  and  shortly 
after  his  departure  the  agreement  was  submitted  to  Congress. 
ICarly  in  the  present  month  we  heard  that  it  had  l)een  approved 
by  that  body,  but  that  certain  modifications  had  been  intro- 
duced. We  at  once  cabled  to  President  Alfaro  inquiring  as  to 
the  nature  of  these  modifications,  and  received  a  reply  that 
they  did  not  affect  the  bondholders.  On  the  i6th  inst.  we  re- 
ceived a  translation  of  the  Decree  of  Congress  approving  the 
agreement  of  September  30,  subject  to  the  amendments  already 
mentioned.  I  am  sorry  that  a  proi>erly  certified  copy  of  the 
•Spanish  text  of  the  Decree  was  not  sent  us,  as  it  should  have 
been.  We  have  telegraphed  for  this,  but  I  think  you  will  agree 
that  it  would  have  been  a  mistake  to  defer  the  meeting  for  some 
weeks  until  the  formal  document  can  reach  us.  Moreover,  the 
modifications  introduced  by  Congress,  though  we  regard  them 
as  somewhat  irritating  and  altogether  unnecessary,  appear  to 
concern  the  railwaj'  company  more  than  the  bondholders.  We 
have  the  positive  assurance  of  the  President  of  Ecuador  that 
they  do  not  affect  the  bondholders'  rights.  If  you  approve  the 
arrangement  it  will,  of  course,  be  on  the  understanding  that  the 
Spanish  text  of  the  Decree  of  Congress  in  no  way  differs 
materially  from  the  translation  contained  in  the  document  sub- 
mitted to  you  to-day.  The  committee  recommend  you  to  accept 
the  arrangement,  and  on  your  doing  so  it  will  become  a  valid 
and  binding  contract.  I  may  add  that  we  have  good  reason 
to  believe  that  the  bondholders  in  the  United  States  are  strongly 
in  favour  of  the  acceptance  of  the  proposals,  and  we  have  re- 
ceived proxies  from  the  holders  of  about  8900,000  bonds,  which 
probably  is  about  the  total  amount  held  in  America.  Before  a 
resolution  is  moved  I  think  it  may  be  of  interest  to  you  to  hear 
from  Mr.  ('ooper  some  remarks  with  regard  to  his  visit  to 
Ecuador  and  the  arrangement  he  has  been  successful  in 
effecting. 

Mr.  Cooper,  who  addressed  the  meeting  at  considerable  length, 
stated  that  Ecuador,  as  seen  from  the  railway,  impressed  him 
as  a  wofiderfully  fertile  country,  and  as  having  exceptional 
advantages  in  being  able  to  grow  pretty  nearly  all  the  products 
of  both  the  torrid  and  temperate  zones  within  a  short  di.stance 
one  of  the  other.  When  the  Panama  Canal  was  opened  he  had 
no  doubt  that  Ecuador  would  be  brought  more  in  touch  with 
the  important  markets  of  the  world  ;  and  within  the  country 
-itself  the  interchange  of  commodities  would  be  very  greatly 
stimulated  by  the  opening  of  the  railway.  The  line  was  a  won- 
derful engineering  achievement,  and  anyone  who  saw  it  must 
feel  warm  admiration  for  the  pluck  and  perseverance  of  Mr. 
Harman,  who  carried  it  through  in  the  face  of  tremendous 
•difficulties,  both  physical  and  financial.  In  spite  of  certain  dis- 
advantages— which  he  mentioned — he  saw  no  reason  whatever 
why  the  railway  should  not  pay  its  way  in  due  course,  but  to 
attain  this  object  the  line  must  bo  properly  and  economically 
managed.  He  afterwards  alluded  to  the  negotiations  which 
finally  resulted  in  the  agreement  submitted  to  the  meeting,  and 
state<i  that  at  New  York  he  discussed  matters  with  some  of  the 
directors  and  others  interested  in  the  bonds.  After  hearing  his 
explanations,  he  had  been  glad  tr)  find  that  those  gentlemen 
were  prepared  to  give  them  their  cordial  support.  He  pointed 
out  in  Ecuador  that  a  failure  of  his  mission  meant  not  only  a 
further  fall  in  the  price  of  the  bonds  and  further  damage  to  the 
credit  of  Ecuador,  but  that  until  a  settFement  with  the  bond- 
holders was  made  the  bourses  of  Europe  would  remain  closed 
to  Ecuadorian  borrowings.  President  Alfaro  met  him  through- 
out the  negotiations  in  a  thoroughly  honourable  and  straight- 
forward manner  ;  he  was  sure  that  the  modifications  introduced 
into  the  agreement  by  Congress  were  not  introduced  by  his 
I'xcellency'si  wish.  After  recapitulating  and  explaining  the 
:nain  points  of  the  agreement,  Mr.  Cooper  expressed  the  hope 
and  belief  that  it  would  inaugurate  an  entirely  new  era  in  the 
relations  between  the  (Jovernment,  the  railway,  and  the  bond- 
holders. Continuing,  he  said  that  since  he  had  returned  to 
England  he  had  been  asked  a  great  many  times  whether  the 
•Government  of  Ecuador  could  carry  out  the  obligations  it  had 
undertaken  in  the  contract  before  the  meeting,  and  he  had  un- 
hesitatingly answered  in  the  afTirmative.  The  burden  on  the 
Government  was  in  no  way  increased  by  the  arrangement. 

Mr.  J.  II.  Vigne  then  proposed  and  Mr.  F.  G.  Home  seconded 
a  resolution  accepting  and  ratifying  the  contract,  and  authoris- 
ing and  requesting  the  Council  of  Foreign  Hondholders  to  take 
the  necessary  steps  to  carry  it  into  effect. 

Mr.  Marshall  heartily  congratulated  the  bondholders  on  the 
great  success  which  had  attended  the  steps  that  had  been  taken 
to  protect  their  interests.  It  must,  he  added,  be  the  general 
•opinion  of  everyone  who  had  .studied  the  question  that  the 
bonds  were  infinitely  more  valuable  to-day  bearing  5  per  cent, 
thin  they  ever  were  carrying  6  per  cent. 

The  resolution  was  then  put  to  the  meeting  and  carried. 
On  the  motion  of  Mr.   C.   llaes,    seconded  by   Mr.   I..   II.    de 
Triese,  the  following  resolution  was  also  passed  :  "  That  whereas 
in  order  to  give  effect  to  the  provisions  of  Article  14  of  the  said 
•contract  as  to  the  election  of  three  members  on   the  board  of 
directors  of  the  railway  company  to  represent  the  bondholders 
the   constitution   of  the  company  has  been  altered  by  vesting 
such  election  in   the  registered   holders  of  the    $1,000    special 
voting    stock  of  the   company,   the   Council   of   Foreign   Rond- 
holders  be  authorised   to   take  such  stock  into   its  own  name, 
with  power  to  elect  directors  on  behalf  of  the  bondholders." 
The  meeting  terminated  with  a  cordial  vote  of  thanks  to  the 
ouncil,  the  ilondholders'  Committee,   and  Mr.   Ciwper. 


ANGLO-EGYPTIAN    BANK. 

The  ordinary  general  meeting  of  the  Anglo- Egyptian  liaok, 
Limited,  was  held  on  Tuesday,  at  27,  Clement's  i.ane,  E.C., 
the  chairman  |.Mr.  II.  A.   Kichardsonj  presiding. 

The  Chairman  said  that  although  the  ,)rofit  and  loss  account 
showed  a  reduction  of  ;^28,ooo  in  net  profits,  they  might  con- 
gratulate themselves  that  the  setback  which  they  had  at  last 
experienced  was  no  worse.  After  providing  for  a  15  per  cent, 
dividend  they  were  able  to  mak«  their  usual  contributions  to 
the  staff  funds,  to  carry  ;£io,ooo  to  reserve  and  to  add  j^S.ooo 
to  the  carry  forward.  Referring  to  the  position  in  Egypt,  be 
thought  the  year  might  be  described  as  one  of  liquidation. 
When  they  met  last  November,  with  cotton  at  lod.  a  lb.,  many 
people  thought  the  business  of  the  country  mi^ht  recover  straight 
away  from  the  effects  of  the  crisis,  and  that  its  splendid  cotton 
would  prove  a  pa.nacea  for  all  evils ;  but  America  quite  upset 
that  theory,  and  it  was  soon  seen  that  the  process  nuHt  be  a 
more  gradual  one — not,  perhaps,  an  unmixed  evil  in  the  end. 
The  liquidation  of  land  and  building  companies  had  been 
making  fair  progress,  and  for  the  most  part  those  who  had  been 
moderately  prudent  in  their  operations  had  been  able  to  arrange 
their  affairs  or  had  obtained  time  to  do  so.  Hut  the  values  of 
urban  and  suburban  lands  and  properties  must  still  be  con- 
sidered quite  nominal,  and  if  there  were  money  and  courage  to 
buy,  bargains  could  no  doubt  be  picked  up  at  a  very  consider- 
able reduction  from  the  inflated  values  of  eighteen  months  a{[0. 
On  the  other  hand,  they  did  not  hear  of  any  material  deprecia- 
tion in  agricultural  land,  nor  was  it  perhaps  likely  so  long  as 
cotton  kept  at  its  present  level  and  the  fellaheen  continued  to 
put  into  land  all  the  money  they  saved  or  could  borrow.  The 
cotton  crop  of  1907-8  was  a  record— over  7,000,000  cantars — too 
big  for  the  world's  consumption,  and  at  the  close  of  the  season 
there  was  a  large  addition  to  the  published  stocks.  With  in- 
creasing supplies  and  poor  trade  the  market  broke,  but  although 
during  the  season  prices  fell  from  $10  to  $I2J4  per  cantar,  the 
farmers  must  have  done  well  enough  on  the  whole,  <. ;  they 
sold  fully  half  the  crop  before  the  fall.  Of  the  5,300,000  odd 
sovereigns  imported  into  Egypt  over  4^  millions  came  back 
leaving  barely  three-quarters  of  a  million  in  the  country,  against 
$14  millions  the  previous  year,  when  during  the  boom  probably 
an  unusually  large  amount  was  hoarded  and  melted  down  into 
jewellery.  Many  new  mortgage  banks  had  been  started  during 
the  year,  and  something  like  six  millions  of  capital  put  into 
Egypt.  It  was  significant  of  the  general  liquidation  going  on 
that  all  this  money  was  transferred  through  the  banks  witliout 
entailing  the  necessity  of  gold  shipments.  \o  doubt  this  extra 
money  would  help  matters ;  at  any  rate,  temporarily,  the  de- 
mand for  money  on  mortgage  being  always  greater  than  the 
supply.  With  regard  to  the  present  season  the  cotton  crop  was 
a  month  late,  probably  having  been  more  or  less  held  back  in 
hojies  of  better  prices,  and  was  reported  to  a  comparatively 
small  one.  With  the  settlement  of  the  cotton  strike,  which  had 
given  a  fillip  to  business,  prices  had  risen  to  about  $16  a  cantar, 
and  if  the  crop  wero  sold  at  anything  like  this  price  the  fella- 
heen would  have  little  to  complain  of.  The  banks  started  the 
season  with  plenty  of  money,  and  much  less  so  far  had  been 
required  to  move  the  crop,  shipments  being  little  over  half  what 
they  were  this  time  last  year,  but  it  was  satisfactory  to  see 
them  increasing  at  last,  and  it  was  to  be  hoped  that  the  rise 
in  price  wof.ld  not  stop  business. 

Mr.  T.  Usborne  seconded  the  motion  for  the  adoption  of  the 
report,  which  was  carried  unanimously. 


Holders  of  the  Pennsylvania  Railroad  Company  31^  per  cent. 
lo-year  gold  convertible  bonds,  dated  November  i,  1902,  are 
given  the  privilege  of  converting  the  same  into  capital  stock  of 
the  company  at  $70  per  share,  upon  surrender  of  the  bonds  at  any 
time  without  previous  notice.  The  bonds  may  be  forwarded  to 
the  I^ndon  Joint-Stock  Bank,  Limited,  5.  Pnnce^  Street,  EC. 
Bonds  registered  as  to  principal  should  be  transferred  to  bearer 
before  being  forwarded  The  bonds  roust  have  all  un- 
matured coupons  attached,  and  the  stcck  issued  therefor 
will  carry  the  dividend  payable  May  31  or  November  30  next 
following  the  date  of  conversion,  excepting,  however,  that  if  bonds 
shall  be  offered  for  conversion  between  May  i  or  November  i .  and 
the  date  in  tbo5e  months  respectively  aa  oi  which  the  stockholdera 
of  record  are  entitled  to  receive  the  dividend,  the  stock  will  be 
issued  and  the  certificates  dated  as  of  the  day  succeeding  said  date. 

In  the  West  the  outlook  is  decidedly  bright.  In  Winnipeg  retail 
merchants  are  enjoying  a  large  tratte  with  the  farmers,  who  are 
now  coming  in  with  good  money  in  their  pockets.  Up  to  the  end 
of  October  the  Western  farmers  had  received  some  1.30,000.006  for 
wheat  alone,  and  it  is  estimated  that  they  had  marketed  7.500  head 
of  export  cattle,  netting  nearly  tSOeach,  or  $3,730,000.  which  is  a 
considerable  increase  over  any  preWous  year.  Final  estimates  of 
the  Western  crop  are  now  in  order.  That  of  Mr.  F.  O.  Fowler. 
secretary  of  the  North-West  Grain  Dealers'  Associalion,  always 
commands  attention,  although  it  is  usually  slightly  on  the  optimis- 
tic side.  The  figures  are  as  follows  :  Wheat,  6,055.000  acres  at 
16.4  bushels  per  acre— 99,311,840  bushels;  oats,  2,607.000  acres  at 
34.6  bushels  per  acre— 90,202.200  bushels;  barley.  835.630  acres 
at  24.4  bushels  per  acre— 20.878.860  bushels;  flax.  123.430  acre* 
at  9.3  bushels  per  acre — 1,147,760  bushels.  The  wektber  con- 
ditions this  fall  have  been  exceedingly  fine,  making  railway  opars- 
tions  easy,  with  the  result  that  they  have  all  their  rolling  stock  in 
constant  use.  and  are  hurrying  the  Western  grain  crop  to  the 
water  front  with  great  dispatch.— Ci«nu<lMut  Agtmcy  Circular. 
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REPORT    BY    THE    COURT    OF    DIRECTORS    OF 

The  ROYAL  BANK  of  SCOTLAND 

TO  THE  ANNUAL  GENERAL  COURT  OF  PROPRIETORS,  ON  WEDNESDAY,  25th  NOVEMBER,  1908. 


The  Directors  now  submit  to   the   Proprietors  the  annexed  Abstract    Statement    of  the  Affairs  of  the  Bank  at    the    Second 
Saturday  of  October  last,   with  relative  Profit  and  Loss  Account,  certified  by  the  Auditors. 

■  The  Balance  of  Rest  at  12th  October,  1907,  was                ...              ...             ...             ...  ...             ...  ;f970,221     4   10 

The  net  Profits  of  the  year,  alter  providing  for  all  bad  and  doubtful  debts,  amounted  to  ...             ...  240,252     3     4 


The  Midsummer  Dividend,  at  the  rate  of  9  per  cent,  per  annum,  free  of  Income-tax, 

required  ...  ...  ...  ...  ...  ...  ...  ...  /90,000     0     0 

It  is  now  proposed  to  pay  a  similar  Dividend  at  Christmas  and  a  Bonus  of  1  percent., 

which  together  will  require  ...  ...  ...  ...  ...  ...  110.000     0     0 

There  has  been  written  off  for  expenditure  on  Bank  Buildings        ...  ...  ...  5,000     0     0 


;fl, 210,473     8     2 


Leaving  a  Balance  of  undivided  profits  at  credit  of  Rest  of 


205,0C0     0     0 

/1. 005.473     8     2 

The  Governor,  the  Deputy  Governor,  the  Extraordinary  Directors,  and  the  Senior  Ordinary  Director  (Mr.  Wright)  all  retire  at  this 
time,  but  are  eligible  for  re-election.  Sir  Thomas  D.  Gibson  Carmichael,  one  of  the  Ordinary  Directors,  having  resigned  in  June  last, 
upon  his  appointment  as  Governor  of  Victoria,  the  Court  of  Directors,  in  accordance  with  the  provisions  of  the  Act  of  1873,  elected 
Mr.  Ernest  A.  Davidson,  27,  Chester  Street,  Edinburgh,  to  fill  the  vacancy.  Mr.  Davidson  holds  office  until  this  Annual  General  Court 
only,  but  is  eligible  for  re-election. 

Auditors  also  fall  to  be  appointed  for  t'le  ensuing  year,  and  Mr.  John  M.  Howden,  C.A.,  and  Mr.  J.  Maxtone  Graham,  C.A,,  offer 
themselves  for  re-election. 

By  Order  of  the  Court  of  Directors, 

ADAM  TAIT,   Cashier. 

ABSTRACT  state:   OF  AFFAIRS  at  10th  October,   1908. 


LIABILITIES. 


To  the  Public  : — 

1.  Deposits  with  accrued  Interest 

2.  Notes  in  Circulation    ... 

3.  Drafts  Outstanding 

4.  Acceptances  and  Endorsement  of  Foreign  Bills  ; 

On  account  of  Banking  Correspondents 
On  account  of  other  Customers 


Total  Liabilities  to  the  Public 
To   the  Proprietors  : — 

5.  Capital 

6.  Rest 

7.  Proposed  Half-year's  Dividend  and  Bonus  at  Christmas    ... 

Total  Liabilities 

ASSETS. 

1.  Gold  and  Silver  Coin,  Notes  of  other  Banks,  and  Cash  with   Bank  of  England  and  other 

London  Bankers 

2.  Money  in  London  at  Call  and  short  notice,   and  Cheques,   etc.,   payable  on  demand,   in 

hand,  and  in  transitu 

3.  British    Government   Securities    (Consols,   23   per  cent.   Annuities,    Local    Loans  Stock, 

etc.) 

4.  Indian  and  Colonial  Government  Securities.  Bank  of  England  Stock,  and  British  Railway 

Debenture  and  Corporation  Stocks 

5.  Foreign  Government  Stocks,  Bank  of  Ireland   Stock,    Indian   Railway  Stocks,  and  other 

Marketable  Securities 

6.  Bills  discounted 

7.  Advances  on  Cash  Credit  and  Current  Accounts 

8.  Loans  on  Stocks  and  Securities  for  short  periods 

9.  Banking  Correspondents  and  other  Customers  for  Acceptances  and   Endorsements,   per 

contra 

10.  Bank  Buildings  (partly  yielding  rent) 

11.  Property  yielding  rent       ...  ... 

12.  Freehold  Property  in  London  (partly  occupied  by  Bank,  and  partly  yielding  rent) 


/444,566 
80,938 


;f2,000,000 

1,005,473 

110,000 


;fl4,013,795  11 

1,003,428     0 

321,261   14 


525,504     7     8 
;ri5, 863,989  14     0 


3,115,473     8     2 
;fl8,979,463     2     2 


/:i, 425, 437     3 

2,976,262  16 

1,514,088  14 

826,770     0     8 

813,677     1     5 


i;3, 836,402  3  7 

5,324,590  14  9 

1,111,285  17  1 

525,504  7  8 

289,501  12  3 

210,942  10  8 

125,000  0  0 


/:7,556,235  16     2 


11,423,227     6     0 


Total  Assets 


/18,979.463     2 
D.   S.  LUNAN,   Accountant. 


PROFIT  AND  LOSS  ACCOUNT. 


To  Expenditure  on  Bank  Buildings  written  off  ...  /5,000 
,,  Dividend  for  half-year,  paid  at  Midsummer  ...  90,000 
,,  Dividend  and  Bonus  to  be  paid  at  Christmas...  110,000 
,,   Balance,  being  free  Rest,   or  undivided  Profits 

carried  forward  1,005,473 


0     0 


8     2 


By  Rest  at  12th  October,  1907    ;f970,221     4  10 

,,  Gross  Profits,  after  deducting  rebate  on  Bills 
Current  and  Income-tax,  and  providing  for  all 
bad  and  doubtful  debts   /416,607  11     2 

Less  Charges  of  Management  at  Head  Office,  and 
153  Branch  Establishments  ...  /176,355     7   10 


Net  Profits 240.252     3     4 


/■l,210,473     8     2 


j<;i, 210,473     8 


D.   S.   LUNAN,   .\ccountant. 

AUDITORS'    REPORT. 

As  Auditors  appointed  by  the  Proprietors  of  the  Royal  Bank  of  Scotland,  we  have  checked  the  Cash  on  hand  at  Head  Office,. 
Glasgow,  and  London,  verified  the  cash  with  London  Bankers,  the  Securities  for  money  at  call  and  short  notice,  the  Government 
Securities  and  other  Investments,  and  examined  the  details  of  the  other  Liabilities  and  Assets  set  forth  in  the  foregoing  Abstract  State  of 
Affairs  ;  and  we  now  certify  that  in  our  opinion  said  Abstract  State  is  a  full  and  fair  Balance  Sheet,  properly  drawn  up,  and  exhibits  a  true 
and  correct  view  of  the  state  of  tlie  Bank's  Affairs,  as  shown  bv  the  bi)oks.  at  10th  October,  1908. 

JOHN    M.    HOWDEN,   C.A..  Auditor. 

Edinburgh,  13th  November,  1908.  J.    MAXTONE    GRAHAM.    C.A.,  Auditor. 

Printed  for  the  Proprietors  by  St.  t;LEMEN  rs  Press,  Limited,  Newspaper  Buildings,  Portugal  Street  Kingsway,  London,  W.C,  and  Publislied 
bvCL»MKKr  Wilson  at  Norfolk  House    Norfolk  Street,  Strand,  W.C— Nov.  28,  1908. 
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Replies  fo  Jncfu tries  about 
Sfocl(S  and  ^^^orres. 

hese  are  j^iven  each  week  in  tl.e  Investors'  Review  on  the 
following  terms : — 

One    Reply    to    One    (Question  —  One    Shilling.      Any 

number  of  questions  may  be  put  and  will  lie  answered  at  the  rate 
of  One   Sliiiling  each.     The  questions  should   be  numbered 

I  and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 
For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
advance,  a  Key  to  the  previous  weeks  replies  will  be  sent  early 
in  the  following  week  to  Subscribers. 
Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 

»  pause  and  ask  the  Investors'  Kicvinw  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 
Telegrams   advising   about   new    securities  cost   Half-a- 
Crown  cacli,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries  can  be  liad  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Sllillings,  but  for  this  three  questions  will  be  answered  if 
desired.  l"or  every  question  beyond  three  replied  to  in  any  one 
letter  the  cliarge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
and  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  investments  will  be  supplied  according 
io  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — l"or  any  number  of  stocks 
^ip  to  Five,  One  Guinea;  for  from  Six  to  Ten  securities 
Txwo  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
«ach  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
faper,  but  letters  are  never  volunteered. 


it 
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PUBLISHERS'  NOTICES. 

CbC  Investors'  Review  is  a  subscription  Joumal.  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

«ne  Year  •  £1  Is.      Six  Months  -  lis.      Three  Months  •  5s.  9d. 
Short  of  Three  months  tlie  Trice  is  6d.  jier  Copy  Inlattd,  and 

6Ad.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please, 
"but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
JReview  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6d. 
.postage  4d.  extra.  Bound  Volumes  15b.  6d.,  or  16*.  3d.  post 
itee. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"investors'  Review"  Office, 

Norfolk  House,  Norlollc  Street, 
London,  W.C. 


The  Editors  cannot  undertake  to  return  rejected  com- 
.municatlons. 

Letters  from  correspondents  must.  In  ever}  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  arcept  responsibility 
Jor  statements  made  therein. 


Z\)c  Jnrestots'  IRcplevp. 

What  about  the   Budget   Deficit  P 

Why  have  you  said  nothing  on  the  action  of  the 
I.ord.s  in  throwing  out  the  Licensinff  Bill?  wc  are 
a.skctl.  Because  we  have  nothinj.j  new  to  say,  is  the 
an.swcr.  Wo  never  liked  the  Bill,  never  supported  it, 
inever  saw  the  urgent  demajid  for  it  on  the  lines  laid 
down.  Therefore  the  less  .said  alxnit  its  demise  in  the 
Lord.s  tlie  Ijetter.  It  is  for  the  people  thenvselvcs  to 
deliver  tho  country  from;  the  drink  curse,  and,  time 
given,  we  are  persuaded  they  will  do  that.  We  hope 
tlieiK  that  threats  against  the  Lords,  which  on  this 
ground  find  little  support  among  the  electorate,  will 
not  lxK:ome  a  ministerial  fashion,  because  they  can 
only  emphasise  the  futility  of  tlie  whole  proceedings. 
Of  much  more  importance  is  it  to  know  what  the 
(iovernment  is  going  to  do  to  meet  its  fast-gathering 
budget  deficit.  In  view  of  budget  prospects,  the 
energy  .spent  in  driving  through  a  ineasure  which,  if  it 
li.'id  had  the  prophesied  effect  in  any  degree, 
must  have  proportioruitely  contributed  to  force  the 
country  back  at  once  upon  a  protective  tariff,  was 
surely  energy  wasted,  and  the  Ministry  may  Ix? 
thankful  fron>  the  point  of  view  of  its  necessities  that 
its  lalx>urs  have  Ix-en  in  vain.  Mr.  Lloyd  George  at 
least  .should  view  the  wreck  of  the  Licensing  Bill  with 
something  more  than  equanimity,  lV>r  his  ;£r32, 000,000 
or  ;£r.'53, 000,000  fron'*  drink  is  mrvv  irktact  for  one  year 
more,  probably  for  a  gcxxl  many  years.  Not  only  so, 
but  the  way  may  ha  open  to  him  to  increase,  at  least 
temporarily,  that  revenue  by  a  graduated  licence  tax  on 
hotels  and  drink  .shops  in  general  if  he  ventures  on 
that  otlKT  thorny  path.  .Success  in  it  might  possibly 
give  him  an  extra  million  or  two  for  some  years.  It 
n>ight  also  do  much  to  kill  this  particular  golden-egged 
goose,  and  wc  hoix*  he  will  not  be  tempted  too  easily 
to  t;ikc  the  vengeful  advice  on  this  point  tendered  to 
bin*  by  the  party  organs.  Their  ravings  only  ser\"e  to 
bring  into  relief  the  hollowness  of  the  entire  agitation 
by  which,  the  Government  and  the  House  of  Commons 
Iwve  been  led  a.stray  over  drink. 

But  will  the  deficit  be  so  very  formidable,  then? 
Really,  we  cannot  quite  say,  but  all  the  facts  are 
shaping  for  a  big  deficit  next  .\pril.  The  revenue  is 
stagnant  or  shrinking,  and  the  tlemands  upon  it  are 
expanding  almost  week  by  week,  .\lready  the  claims 
for  old-age  jiensions  allowed  mean  a  charge  of  nearly 
;£,'8, 500,000  on  next  year's  revenue,  that  being  the 
meaning  of  653,080  pensioners  at  5s.  per  week  whose 
claims  have  been  adniittcd,  as  Mr.  Lloyd  George  told 
tho  House  nw  Monday.  .-Vssume  that  only  (xx>,ooo 
[x'Tsons  actually  Ix'come  pensi(>ners  next  year,  and 
still  it  will  mean  ;£!'7, 800,000  added  at  a  stroke  to  the 
taxpayers'  already  atrophying  pressure.  But  old-age 
pensions  form  only  one  source  of  increased  expenditure. 
The  intrigues  to  further  larger  outlays  on  both  the 
navy  and  the  arn»y  may  not  lie  successful  to  the  extent 
predicted  in  the  forecasts  published  by  the  journals 
of  the  ck-v:adents,  but  we  shall  l)e  agreeably  disap- 
pointed if  the  leaders  in  this  ruinous  policy  fail  to  add 
;£,'5,ooo,c>oo  in  ;U1  to  next  year's  rkaval  and  military 
cluirges.  .\t  tlie  very  least  we  nwy  expect  an  aggre- 
gate increase  of  ;^3, 000,000  under  these  two  heads  of 
(•\|>Miditure.  Tlven  "the  unempk>y>ed,"  ctiucation, 
;idministrativc  dcnviinds  of  all  sorts  may  be  counted 
on  to  add  yet  another  ;^2. 000,000,  so  that  on  all  scores 
the  Chancellw  of  the  Fxchequor  wil]  probably  be  con- 
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•fronted  by  a  demand  for  some  ;^13, 000,000  more  next 
year  than   this.     Or  allowing   for  the   ;^i, 200,000   re- 
served for  old-age  pensions  this  year,  and  paring  off 
,  other  jagged  ends,  let  us  say  ;^i  1,500,000  nett,   and 
'   where  will  Mr.    Lloyd  George  find   the  money?       He 
■'cannot  find  it  within  the  prescn.t   boundaries  of  taxa- 
'  tion.        Tlie  income-tax   cannot   be  further   raised  ;    a 
restoration   of  the  sugar  duties   to  the  scale  in  force 
two  years  ago  would  barely  give  himi  ^^3, 500,000  to- 
wards  it  ;    any  addition  to  the  tea  duties  would   pro- 
voke the  people  beyond  endurance,  and  do  more  per- 
haps to  throw  the  party  out  of  power  than  success  in 
forcing  the  Licensing   Bill  through  the  Lords  ;    there 
is  neither  the  time,   nor  we  fear  the  ability,  to  revise 
the  taxation  on  land  so  as  to  draw  a  large  and  solid 
revenue  from  that  source,  and  further  increases  in  the 
death  duties  would  only  tend  to  promote  their  sterility. 
■Something   might    1x5   made   of   revised  and   extended 
^licences,   and  the  income  from  stamps   might  possibly 
be   made   more   prolific,    but    taking   all  these  sources 

•  together  it  is  highly  dubious  whether  as  much  as  half 

•  the  prospective  deficiency  could  be  made  good.  For 
_  the  deficiency  will  be  larger  than  any  mere  increases 
[  in   expenditure   indicate.     The   revenue  is   falling  off, 

and  must  continue  to  fall  off,  certainly  for  the  whole 
of  next  year,  probably  for  years  to  come,  l>ecause  the 
taxpayer  is  now  suffering  frorm  exhaustioni ;  the 
Treasury  has  for  years  past  been  eating  into  the 
.  nation's  capital,  forcing  it  to  live  more  and  more  by 
help  of  credit,  and  to  cry  out  for  protection  in  its 
misery  because  it  does  not  understand  the  real  source 
of  its  discomfort. 

And  to  a  protective  tariff  Mr.  Lloyd  George  will  have 
to  turn  if  his  deficit  is  to  be  made  good.  There  is  no 
other  way  open  to  him,  protectionism  being  the  legiti- 
mate offspring  of  unbridled  extravagance  in  national 
expenditure.      His  beginnings  may  be  small  and  tenta- 

■  tive,  but  they  will  have  to  be  spread  over  a  variety  of 

■  Commodities  imported  if  small  duties  on  each  are  to 
yield  the  necessary  millions.      He  will  be  expected  to 

.  tax  "  unmanufactured  "  iron  and  steel,  manufactured 
tissues  of  all  descriptions,  and  probably  foreign  cereals. 
For-  in  this  protectionist  road  there  are  neither  half- 
way houses  nor  by-paths,  and  the  grades  are  all  down- 
hill. Once  it  is  entered  upon  the  wayfarer  must  go 
straight  on  to  the  ruin  lying  at  the  further  end.  The 
imposition  of  one  tax  raises  clamours  for  other  taxes 
to  balance  and  compensate  ;  Tom  cannot  submit  to  be 
jnulct  unless  Bill  is  also,  and  Bill  will  see  to  it  that 
Harry  and  Jack  dOi  not  slip  away  without  bearing  their 

■  share.  If  food  is  raised  in  price  by  taxes  then  wages 
niust  be  raised,  and  if  wages  are  raised  industries  must 

,  be  "  protected  "  to  enable  those  who  pay  the  larger 
wage  to  recoupi  themselves  out  of  consumers.  Tliem 
the  consumer  will  kick?  He  might  were  he  no  fool 
andi  a  separate  class,  but  as  a  matter  of  fact  the  great 
'majority  of  consumers  are  producers  likewise,  and  are 
^  easily  persuaded  that  they  get  compensating  advan- 
•  tages  in  their  own  employments  to  reconcile  them  to 
their  extra  expenditure,  ^^^ere  this  not  so,  no  high 
protective  tariff  could  exist  for  a  decade,  whereas  the 
very  reverse  is  the  experience.  .Around  and  through 
tariffs  vested  interests  of  endless  variety  grow  up,  and, 
like  clinging  parasites,  twine  themselves  round  the  very 
heart  of  all  industry,  of  all  civic  and  economiic  life. 
A  nation  thus  victimised  loses  its  moral  sense  by  de- 
grees, and  soon  comes  to  confound  evil  with  good. 
Because  it  does  so  its  power  to  throw  off  the  blighting 
excrescence  of  protectionism^  usually  decreases  fast, 
and  it  may  die  in  the  embrace  of  the  monopolist  and 
accapareur  without  suspecting  the  nature  of  the  disease 
that  slays  it. 

Is  this  what  we  are  coming  to?  We  are  coming  to 
protection,  at  all  events  ;  of  that  there  can  now  be 
little  doubt.  Only  by  indirect  taxes  can  any  Home 
Government  hope  to  get  the  chance  to  raise  even  for  a 
few  }ears  the  appalling  revenue  now  demanded  or  soon 
to  t>e  demanded  of  us.  Indirect  taxes  mean  a  Customs 
tariff.  It  is  the  price  wo  shall  be  compelled  to  pay 
for  Empire,  for  hegemony  on  the  ocean,  and  we  shall 


be  ordered  to  pay  it  just  when  the  call  is  most  urgent 
for  economy,  retrenchment,  the  husbanding  of  every 
resource  we  have  if  we  are  to  hold  our  present  place 
among  the  commercial  and  manufacturing  nations  of 
civilised   mankind. 

But  if  we  are  to  be  invited  to  ruin  ourselves,  and 
to  abolish  our  supreme  industrial  and  trading  position, 
surely  the  Chancellor  will  at  least  give  u.s — the  nation, 
the  tax-payers — an  opportunity  of  examining  into  the 
origin  of  all  this  enormous  expenditure?  He  will 
summon  to  his  assistance  willing  and  able  members 
of  Parliament,  and  will  ask  the  spending  departments 
to  come  before  committees  in  this  way  formed,  and 
explain  and  elucidate  their  "  estimates  "  ;  reveal  not 
only  all  about  prices  charged,  the  origin  of  estimates, 
and  the  influences  determining  their  amount,  but  also 
their  methods  of  .book-keeping,  of  dealing  with  surplus 
stores,  and  balances  unspent?  No,  he  will  not  do  this. 
Why  not?  Because  he  dare  not  ;  for  one  thing,  the 
permanent  bureaucracy  would  make  his  life  unbear- 
able ;  and,  for  another  thing,  he  could  not,  because 
there  are  not  enough  men  in  the  House  of  Commons 
endowed  with  the  ability  and  training  to  make  their 
help  in  ferreting  out  departmental  abuses  of  the  least 
value.  The  blame  for  our  ignorance,  then,  lies  at  the 
door  of  the  Parliament,  not  at  that  of  the  Chancellor 
of  the  Exchequer,  and  as  we  can  have  no  hope  that 
the  quality  of  Parliament  will  in  this  respect  improve, 
we  must  prepare  to  accept  our  impending  fate  in  a 
spirit  of  resignation.  Demagogy,  Socialism,  and 
charlatan  benevolence,  the  easy  virtue  of  platform 
humanitarianism,  these  are  the  dominating  influences 
going  to  make  up  the  character  of  our  Parliaments 
more  and  more.  The  House  can  wrangle  in  the  utmost 
bitterness  over  a  sectarian  difference,  and  vote  other 
people's  money  away  with  the  freest  generosity  for  all 
sorts  of  questionable  and  some  dishonest  purposes, 
but  it  cannot  check  an  account  or  probe  an  "  esti- 
mate "  which  is  too  often  no  estimate  at  all,  only  a 
pretence  necessary  for  purposes  of  spoliation. 


Some  Australian  Statistics. 

Opportunely    that    valuable    little    compilation,    the 
"  A. B.C.    of    Queensland     Statistics,"     issued     under 
authority  by  the  Hon.   the  Home    Secretary    of   that 
colony  and   compiled   by  the  Queensland   Government 
.Statistician,  Mr.  Thornhill  Weedon,  has  just  come  to 
hand.     The   figures   relating  to  Queensland   itself  are 
most  interesting  and  suggestive,  showing  as  they  do 
that  out  of  its  vast  territory  less  than  83,000  acres  were 
under  wheat,  and  that  the  yield  of  its  land  thus  cropped 
varies  from,  about   19^  bushels    to    the    acre   to  3.28 
bushels,  these  extremes  happening  in  the  two  succeed- 
ing years  igoi  and  1902.      For  the  last  three  years  the 
cereal  harvest  in   this  colony  has   lx;en  poor,  and  theS 
wonder  always  is  how  its  population  contrives  to  live  V 
and  to  develop  such   a  large  business.        It  has  only 
643,000  acres  under  cultivation  of  any  kind,  and  in  no 
year  of  the  past  three  has  its  wheat  crop  yielded    10 
bushels  per  acre.     To  l>e  sure,  the  country  has  sheep, 
maize  and   sugar  cane,  barley,   oats,   and  banks,   but 
with  all  help  the  question,  "  How  is  it  you  live?  "  looks.i 
hard    to  answer.        That  question,   however,   opens   a| 
much   wider  one  than    anything    merely    relating    tc 
Queensland,  and  as  Mr.   Weedon  furnishes  us  with  al 
few  summary  statistics  relating  to  the  debt,  population,? 
&c.,  of  all  the  .Australasian  settlements,  it  may  i>c  worth  J 
while  taking  a  look  once  more  at  the  broader  aspects! 
of  financial  problems  in  that  part  of  the  world.     A  goodj 
many  things  have  happened  since  the  bank  crisis  of^ 
1893,  and  in  some  respects  all  these  colonics  have  made! 
considerable  progress  since  then.      Unfortunately  it  has 
been  progress  in  debt  much  more  than   in  any  otherj 
direction,  and  as  their  debts  grow  the  attitude  of  mentaP 
hostility   displayed    in   these   settlements    towards   thel 
mother  country  would  seem  to  deepen,  so  that  proposi-l 
tions  designed    indirectly    or    directly     to    harm    thel 
mother  country  and  its  trade  are  welcomed  and  sup- 
ported by  their  so-called  "  parliaments  "  in  a  fashion 
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often  most  ominous.  Since  1893,  moreover,  Australia 
has  {I'ot  its  "  Commonwealth  "  superimpo.scd  upon  its 
six  State  Governments  with  their  Cabinets  and  all  the 
other  furniture  of  a  democracy.  In  a  few  years'  time, 
as  Sir  William  Lync  warned  the  people,  this  Common- 
wealth Government  will  cost  the  ptjpulation  ;£,'y, 000,000 
per  annum,  for  the  most  part  we  imaj^ine,  over  and 
above  the  already  formidable  charges  impo.sed  by  the 
separate  Governments.  How  do  they  all  manage  to 
live  under  all  their  burdens? 

The  appended  tables  will  give  some  help  to  answer- 
ing this  question.  By  examining  them,  readers  will 
see  that  since  i8gi  the  population  of  New  South 
Wales  has  increased  by  less  than  37 J  per  cent.,  while 
at  the  same  time  its  public  debt  has  risen  by  over  6&J 
per  cent.  Stagnant  Victoria  has  been  modest,  going 
more  slowly  than  its  once  Kree  'IVadc  neighbour,  but 
yet  its  debt  has  risen  within  the  same  period  by  over 
22  per  cent,  against  an  increase  of  less  than  9.^  per  cent, 
in  its  population.  .South  Australia,  too,  has  contrived 
to  add  over  44  per  cent,  to  its  debt,  at  the  same  time 
that  its  population  has  increased  by  barely  21  per  cent. 
Western  -\ustralia  may  be  said  to  have  come  into  exist- 
ence since  1891,  for  the  gold  discoveries  came  to  the 
fore  laibout  that  time  and  attracted  a  good  many 
people  to  a  hitherto  waste  or  lonely  region.  Accord- 
ingly the  population,  which  was  barely  50,000  people 
in  1891, _  was  last  year  264,000 — an  increase  of  428 
per  cent,  in  a  matter  of  16  or  17  years.  But  the  debt 
within  the  same  interval  has  gone  up  i,ogi  {>er  cent. 
from  ;^'i,6r4,ooo  to  ;£"i9,223,ooo,  and  Western  Aus- 
tralia is  still  an  eager  borrower,  more  so  j>erhaps  than 
most  of  its  neighbours.  Tasmania  may  be  said  to  have 
copied  Victoria  in  going  slow,  and  with  gowl  reason,  for 
its  p>opulation  has  grown  by  only  21  per  cent,  or  little 
more  than  i|  per  cent,  per  annum  in  the  16  years,  and 
yet  its  debt  has  increased' by  over  64  per  cent.  As  for 
Queensland,  its  population  is  greater  now  than  in  1893 
by  over  37  per  cent.,  but  the  total  is  still  only  about 
541,000,  of  which  niiml>er  about  136,000  or  25  per  cent, 
live  in  and  around  fkisbane.  At  the  same  time  the  debt 
of  Queensland  has  jumped  from  ;£"29, 556,000  in  1891 
to  ;^4i,764,ooo  last  year,  an  increase  of  over  40  per 
cent.  By  debt  have  all  these  colonies  continued  to  live 
and  prosper  to  an  extent  which  would  make  their  pro- 
spects dreary  enough  did  the  txirrowing  stop. 

So  much  has  lately  been  said  in  these  columns  about 
New  Zealand,  and  so  much  more  will  have  to  Ix;  said 
in  the  not  distant  future,  that  we  need  not  go  further 
now  in  analysing  its  ix>sition  than  to  point  out  thai 
while  its  population  has  increased  by  about  49  per  cent, 
during  the  period  embraced  in  the  tables,  its  debt  has 
expanded  by  upwards  of  67  per  cent.,  and  is  now  one 
of  the  most  burdensome  of  all  ;  in  fact,  the  per  head 
exhibit  for  the  whole  of  .Australasia  is  so  striking  that 
we  take  it  bodily  out  of  Mr.  Wecdon's  return.  Figures 
like  these  enable  us  to  interpret  .Australian  prosperity, 
to  put  the  true  meaning  upon  it,  and  to  form  some 
guess  about  what  is  going  to  hap]XMi  in  the  not  distant 
future.  We  may  say  candidly  that  all  these  settlements 
have  struggled  on  longer  and  have  maintained  an  ap- 
pearance of  solvency  with  greater  success  than  we  ever 
expected,  but  it  is  easy  to  sec  how  they  have  done  so. 
live  London  market  has  lK>en  open  to  their  loans,  and 
they  have  all  not  only  Ixirrowed  freely  as  States,  some 
more  freely  than  others,  but  they  have  utilised  many 
millions  of  the  money  of  the  London  money  market  in 
their  business,  and  have  sold  to  the  British  public  a 
variety  of  enterprises  and  many  ])rivate  mortgages,  for 
which  no  full  statistics  arc  available.  In  reality,  there- 
fore, the  Australian  colonies  are  not  stronger  than  they 
were  before  the  great  banking  crisis  of  1893.  They  are 
weaker  because  their  population  is  not  expanding  nearly 
so  fast  as  their  debts,  and  because  they  have  laid  the 
charges  of  an  additional  government  up>on  the  tax- 
payers, and  burdened  them  still  more  grievously  with  a 
childishly  severe  Customs  tariff.  No  wonder,  then, 
that  the  Labour  party  in  Australia  is  hostile  to  many 
British  interests.  The  wonder  rather  is  that  it  should 
tolerate  the  proposals  to  increase  the  grant  for  purposes 


of  defence,  or  that  the  working  men  should  be  willing 
to  pay  for  an  Australian  navy.  Probably  enough  it  is 
not  love  of  Kngland  but  pride  and  vainglory  springing; 
from  an  imagined  state  of  wealth  and  independence 
which  has  no  real  existence,  that  makes  the  people 
willing  to  entertain  projects  of  this  description.  When 
it  comes,  however,  to  helping  British  industry  or  deal- 
ing fairly  with  the  great  shipping  interests  of  the 
mother  country,  the  attitude  of  the  colonists  is  some- 
thing altogether  different  and  much  less  agreeable. 
SOME    AUSTRALASIAN    CONTRASTS. 

POPOLATION. 


Colony. 


New  South  Wales 

Victoria 

South  Australia    .. 
Western  Australia 

Tasmania   

Queensland    


Total  Commonwealth 
Dominion  of  New  Zealand 


1891. 


1, 132,000 

1.140,000 

320,000 

50,00c 

147,000 

394.000 


1907. 


'.553.OO0 
1,247,000 
.388,000 
264,000 
I78,coo 
541.000 


Percen- 
tage of 
Increaae 


3736 
938 
21-23 
428-0 
2109 
37-3« 


33-0 
490 


Anneal 
Percen- 
tage of 
Increase 


«-33 

<r6 
I  ja 
2673 
1-32 
*33 


2-06 
306 


3,183,00c  4,173,000 
617,000'  •930,000' 

Includes  population  of  Coolc  and  other  islands — about  13,000, 

Debt. 


Colony. 

1891. 

1907-8. 

Percen- 
tage of 
Incr'ase. 

New  South  Wales    

50,748.000 
43,610,000 
21,157,000 
1,614,000 
6,023,000 
29,556,000 

£ 

85,6o8,ooof 
53,105,000 
30,527.000 
19.223.000 
9.923.000 
41,764,000 

68-07 
22-07 

44* 

10910 

64*2 

402 

Victoria 

Tasmania 

Queensland 

Total  Commonwealth 

Dominion  of  New  Zealand    . , 

152,708,000 
38,845.000 

240,150,000 
66,454,000 

5726 
7107 

t  Includes  cost  of  Darling  Harbour. 
Note. — As  some  of  the  totals  in  the  third  column  relate  to  1907, 
and  others,  as  New   Zealand,  to  1908,  it  would  mislead  more  to 
give  annual  percentages  of  increment. 

Debt,  Public.  Funded  and  Unfdnd«d. 


Amount. 

Interest 
Charge. 

Per  Head. 

Colony. 

Debt. 

Interest 
Charge. 

Queensland   

New  South  Wales  .. 

Victoria     

South  Australia    

Western  .Australia  . . 
Tasmania 

£ 
41,764,467 
85,607,832 
53,104.989 
30,526.718 
19,222,638 
9,923,083 

£ 
1,546,881 

3.042.432 
1.901.902 

1.138.495 
660.451 
364.472 

78  I    0 

55  >8     4 
42  17  11 

79  10    8 
73    8  10 
53    I    7 

£»•*- 
2  17  10 
1  19    9 

1  10    9 

2  19    i, 
2  10    6 
206 

Commonwealth    .... 
New   Zealand;     

240,149.727 
64,179,040 

8.654.633 
2.400.529 

58    3    0 
70  12     6 

2     I  tt 

2    12    to 

Au^itralasia    

304.328,767 

1 1 .055, 162 

60    8    0 

2      3" 

I  We  use  later  figures  in  the  text,  drawn  from  Sir  Joseph  Ward's 
Budget,  but  leave  Mr.  Weedon's  table  as  it  stands. 


Economic  and   Financial    Notes. 


India's  Foreign  Trade. 
For  the  six  months  from  April  i  to  September  30  in 
the  current  fiscal  year  of  the  Simla  Government  the 
import  trade  in  merchandise  shows  an  increase  reckoned 
at  the  conventional  exchange  of  about  £1,062,000,  while 
exports  of  Indian  and  other  produce  of  all  kinds  has  in 
the  same  time  fallen  ofl"  by  ,^16,566,000.  Comparing  the 
figures  of  the  current  year  with  those  for  the  corre- 
sponding period  of  1906,  the  exhibit  is  not  strik- 
ingly suggestive  of  decay,  and  obN-iously  1907  was 
a  year  of  inflation  for  India  as  well  as  for  every 
other  country.  None  the  less  is  the  serious 
decline  now  taking  place  in  the  value  of  the  exports 
an  embarrassing  fact  to  the  Government,  since  it  tends 
altogether  to  obliterate  the  excess  balance  of  export 
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values,  always  too  slender,  available  for  coverinj,'  the 
"home  charges"  of  every  description.  In  the  current 
year  the  Government's  portion  of  these  charges  amounts 
to  about  ^18,500,000,  and  this  cannot  possibly  be 
covered  in  the  current  year  by  any  other  means  than 
temporary  or  other  borrowings  in  London  in  excess  of 
the  usual  refreshers  of  this  kind,  or  by  shipments  of  gold. 
This  will  explain  why  the  India  Council  had  to  put 
/"a, 500,000  of  accommodation  bills  on  the  London 
market  last  week.  Much  more  of  this  kind  of  thing  will 
have  to  be  done  if  India  is  not  to  be  denuded  of  its  stock 
of  the  yellow  metal.  Doubtless  the  export  trade  of  India 
will  spring  up  again  as  trade  rallies  everywhere,  but  it  is 
not  likely  to  do  this  with  the  vigour  necessary  to  give 
that  excess  of  exports  which  would  be  sufficient  to  pro- 
vide for  the  Government  and  other  cash  requirements  in 
London. 

In  the  six  months  closed  with  September  exports  of 
Indian  articles  of  food  and  drink  fell  off  by  ^5,745,000, 
and  the  decline  in  the  export  values  of  raw  materials 
exceeeded  ^9,000,000  within  the  same  time.  There  was 
also  a  reduction  of  over  ^1,250,000  in  the  value  of  the 
group— wool,  silk,  apparel,  coir,  hides,  skins,  lac,  &c., 
&c. — and  even  cotton  yarn  again  showed  some  decline ; 
it  has  been  continuous,  at  least,  for  the  past  two  years. 
That  the  loss  experienced  in  these  and  other  directions 
will  be  soon  recovered  is  improbable,  were  it  for  no 
other  reason  than  because  the  depreciated  currency  is 
now  making  its  influence  visible  in  an  increasingly 
marked  fashion  upon  prices  in  India.  These  are 
rising,  and  in  proportion  as  they  advance  they 
cripple  the  power  of  the  Indian  merchant  to  com- 
pete in  markets  abroad.  At  the  same  time,  higher 
prices  in  India,  the  product  of  a  debased  currency, 
are  stimulating  imports.  It  is  no  wise  surprising, 
therefore,  that  the  value  of  merchandise  entering 
the  Peninsula  during  the  current  year  is  not  only  rather 
higher  than  it  was  for  the  same  period  of  1007,  in  spite 
of  lower  prices  in  the  country  of  origin,  but  upwards  of 
;^7, 000,000  above  the  total  for  the  same  six  months  of 
1906.  Thus  the  cuire  icy  crime — or,  if  you  like  it  better, 
insanity — perpetrated  in  1893  is  beginning  to  produce 
its  inevitable  consequences  with  an  emphasis  which 
promises  ere  long  to  leave  the  Government  of  India 
without  resources.  It  must  borrow  increasing  amounts 
of  money  here  to  avert  the  looming  crisis,  a  crisis 
great  enough  to  shake  any  empire  to  its  founda- 
tion. In  the  half-year  covered  by  the  figures 
before  us  the  imports  of  gold  fell  off  by  upwards  of 
,^6,000,000,  but  there  was  an  increase  of  ^^1,305,000 
in  the  conventional  value  of  silver  imported,  and 
very  little  metal  was  sent  out  of  the  country  either  by 
commercial  agencies  or  by  the  Government.  Exports  of 
gold,  indeed,  were  less  than  in  the  same  six  months  of 
1906,  although  rather  larger  than  in  1907,  but  the 
Government  exported  nearly  ^^^250,000  in  treasure,  pre- 
sumably gold.  And  it  must  not  be  forgotten  that  the 
dangerously  lop-sided  position  exhibited  by  Indian  trade 
statistics  has  occurred  both  in  spite  and  because  of  the 
annual  stimulus  of  at  least  £"10,000,000  of  British  money 
poured  into  the  Peninsula.  That  heavy  draft  upon 
British  capital,  on  the  one  hand,  helps  to  account  for  the 
magnitude  of  the  import  values,  but  otherwise  its  chief 
effect  is  to  avert  from  India  the  consequences  of  forcing 
a  debased  currency  upon  a  poverty-stricken  and  debt- 
consumed  people,  and  the  remedy,  time  given,  will 
render  the  disease  incurable. 

New  Zealand  Public  Works. 
An  esteemed  correspondent  in  this  colony  has  for- 
warded some  articles  dealing  with  the  way  that 
_"  Public  Works  Fund,"  as  it  is  called  in  the  colony, 
is  utilised  to  manufacture  unreal  surpluses  and  to  dis- 
guise the  horrible  waste  that  marks  the  administra- 
tion of  the  public  revenue.  On  previous  occasions  we 
ha^•e  received  interesting  and  valuable  essays  on  the 
subject,  written  by  one  who  disgfuises  himself'under  the 
pen-name  of  "  Nemesis,"  and  the  latest  of  these  before 
us  is  as  suggestive  as  any.  Briefly,  this  writer  sums 
up  the  position  thus  ;  During  the  year  ended  March  31 
last,  about  ;^2,ooo,ooo  of  borrowed  money  was  spent  on 


public  works,  out  of  which  ;/ri, 120,000  is  regarded  by 
him  as  legitimate  capital  expenditure,  leaving  ;ib(5ut 
^■790,000,  which,  although  provided  for  out  of  capital, 
i.e.,  iborro\\cd,  should  have  been  met  from  re\enue. 
On  that  basis  the  whole  of  Sir  Joseph  Ward's  boastt-d 
budget  surplus  immediately  disappears.  \\'e  think 
"  Nemesis  "  much  too  lenient  in  his  estimate.  For 
example,  in  the  colony's  past  fiscal  year  ;^."3<'7>790 
was  set  down  as  expenditure  out  of  the  "  fund  "  on  the 
railway  lines  open  for  traffic,  and  the  Auckland 
Chamber  of  Commerce  in  investigating  this  item  the 
year  iljefore  came  to  the  conclusioi\  that  of  the  large 
sum  laid  out  on  additions  to  open  lines  a  verv  con- 
siderable proportion  ought  to  have  been  placed  to  the 
debit  of  revenue  and  only  the  balance  to  capital. 
In  other  words,  upkeep  and  depreciation  are  paid  for 
out  of  capital,  out  of  the  so-called  Public  ^Vorks 
"  fund."  An  equally  objectionable  item  is  the 
;£-3-3>74i  sfit  against  construction  and  maintenance  of 
roads  and  bridges.  Part  of  this  should  have  been 
provided  out  of  the  land  revenue  since  the  money  is 
spent  to  improve  the  selling  and  letting  value  of  the 
line.  But  the  largest  item  of  all,  railway  construction, 
;£J720,288,  proljably  likewise  contains  a  considerable 
amount  of  money  that  ought  not  to  have  been  debited 
to  loans  at  all.  We  disagree  with  "  Nemesis  "  in 
thinking  these  railway  extensions  "  a  first-class 
national  asset,  and  that  this  expenditure  is  in  every 
way  legitimate."  Much  of  it  constitutes  a' first-class 
national  burden  which,  when  the  days  of  loan  raising 
and  spending  come  to  an  end,  as  they  will,  may  crush 
the  colony  almost  to  death.  One  has  but  to  remember 
the  facts  set  forth  by  Mr.  Samuel  Vaile  to  understand 
how  expenditure  of  this  kind  may  be  deadly  to  the 
community  and  in  no  sense  a  legitimate  outlay  oi 
capital.  There  are  smaller  items  such  as  ;£^S,63i 
spent  out  of  capital  in  developing  goldfields  which  is 
money  flung  away,  bringing  nothing  in  return,  as  the 
writer  of  the  article  points  out.  So  too,  telegraph 
extension,  which  cost  ;£^i 55,491  last  fiscal  year  is  pro- 
ibaibly  largely  made  up  of  outlays  which  ha\  e  been 
debited  to  revenue.  It  is  the  same  with  the  depart- 
mental expenditure  of  the  Public  Works  Department, 
which  cost  ;£^i8,2i8,  all  dcJjitcd  to  capital  account,  and 
public  buildings,  which  took  ;£^226,035  of  borrowed 
money,  is  probably  one  of  the  worst  categories  of  all, 
since  very  few  of  these  buildings  arc  in  any  sense 
revenue  yielding  and  the  great  majority  of  them  of  too 
expensive  and  costly  a  description  to  be  in  any  degree 
suitable  objects  on  which  to  lay  out  borrowed  money. 
Do  the  people  of  New  Zealand  imagine  that  the  waste, 
that  the  demoralising  and  wholly  dishonest  mortgag- 
ing of  their  future,  this  waste  of  capital  expenditure 
indicates  can  go  on  for  ever?  If  not,  why  do  they 
not  rouse  themselves  and  put  a  stop  to  it  ?  One  of 
these  days  old  England  will  ha\e  no  money  to  lend. 
\Vhat  will  happen  then  ? 

More  Monkv  for  Qieensland. 

In  intrtxlucing  his  budget  for  the  coming  year,  Mr. 
Hawthorne,  the  .State  Treasurer  of  Queensland,  stated 
that  /'i, 596, 000  of  loan  money  would  be  required.  \\'e 
do  not  quite  understand  whether  this  is  in  excess  of 
the  ;£^i, 082,000  of  such  money  which  he  said  would  be 
available  for  the  current  year,  or  in  excess  of  any  in- 
crease in  the  savings  banks'  deposits,  which  have  gone 
"P  by  ;^i,i8o,ooo  within  the  last  four  years,  all  utilised 
to  meet  (iovernment  outlays,  but  presumably  the  bor- 
rowing will  be  quite  up  to  the  amount  indicated,  for 
large  outlays  upon  new  railways  and  other  "  public 
works  "  are  in  contemplation.  For  the  past  vear  the 
revenue  of  ;^4, 888,000  is  made  to  exceed  the  expendi- 
ture by  ;£"i  15,000,  but  this  surplus  is  not  really  de\oled 
to  debt  redemption,  for  it  is  explained  that  the  trustees 
of  the  public  debt  reduction  fund  purchased  debentures 
for  the  amount  in  September  last,  in  this  wav  "  making 
the  sum  now  a\aila'ble  for  public  works."  This  seems 
to  mean  that  new  debt  is  created  under  pretence  of 
accumulating  a  sinking  fund,  and  a  form  gone  through 
with  it  whereby  the  monc)'  is  kept  handy  for  spending. 
In      the     current     vear     the     estimated     revenue     is 
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;^'4, 596,000,  and  the  expenditure  is  to  come  within 
;£,"5,ooo  of  it,  but  with  so  much  loan  money  tumblinjf 
about,  this  is  surely  too  modest.  Why  did  not  Mr. 
Hawthorne  imitate  Sir  Joseph  Ward,  and  exhibit,  for 
the  delectation  of  Hritish  creditors,  a  surplus  of 
;£,"5oo,coo'r'  That  the  colony  is  makin^f  prof^rcss  is  not 
denied  for  a  moment,  and  Mr.  Hawthorne  did  well  to 
recite  the  favourable  incidents  in  its  development,  pro- 
claiming', for  instance,  that  the  savinjjs  bank  deposits 
were  equal  to  nearly  ^.^o  for  each  family  in  the  State, 
and  announcing  that  the  wool  exported  last  year  yielded 
^^7, 000, 000,  while  such  is  the  success  of  Queensland's 
endeavours  to  get  a  share  in  the  butter  trade  that  its 
last  year's  exports  of  that  commodity  were  valued  at 
;^'g50,ooo.  Moreover,  there  were  no  less  than  4,712,000 
acres  of  land  selected  last  year,  many  of  the  selectors 
coming  from  outside  the  State.  Last  year's  sugar  pro- 
duction was  curtailed  by  frost,  but  the  outlook  for  next 
season  is  d'.-clared  to  be  good.  .Ml  this  is  pleasant  to 
record  and  hopeful  for  the  future,  but  the  pace  at  w'hich 
debt  expands  thre.atens  always  to  outstrip  the  growth 
of  resources. 
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American   Business  Notes. 

It  would  .seem  that  the  speculative  public  in  the 
United  States  as  well  as  on  the  Continent  has  become 
suspicious  of  the  Wall  Street  market  and  it  has,  there- 
fore, l)een  incrc^asingly  dilficult  for  the  manipulators 
thereof  to  keep  the  boom  going.  .All  is  perfectly 
artificial  in  that  market  as  the  more  honest  of  the 
Press  correspondents  keep  telling  us;  indeed,  they  are 
all  now  warning  their  readers  on  this  side  that  the 
game  is  so  professional,  so  purely  an  affair  of  matched 
orders  and  of  recklessly  distended  and  manipulated 
credit  as  to  make  it  dangerous  for  ;my  outsider  to  go 
near  the  pit.  Wc  hope,  therefore,  that  those  in  this 
country  who  may  hold  railroad  or  other  United  States 
securities  upon  which  they  now  see  a  profit  will  dili- 
gently endeavour  to  get  possession  of  th.'it  profit.  The 
stocks  should  be  sold  to  New  York  and  the  money 
taken.  This  is  what  the  Continent  has  been  doing  for 
weeks  past,  and  bec.iuse  securities  are  pouring  back 
upon  New  York  gold  exports  to  Europe  have  become 
practicable.  We  should  not  be  at  all  surprised  to  see 
tiie  metal  come  over  in  millions  if  only  this  policy  of 
selling  is  faithfully  adhered  to.  Nothing  in  the  cir- 
cumstances of  American  industries,  in  the  quality  or 
quantity  of  the  surplus  crops,  or  in  the  renewal  of 
manufacturing  activity  in  any  material  degree  as  yet 
sustains  the  present  gam'ble  on  the  Wall  Street  and 
other  American  Stock  Exchanges.  It  is  all  a  matter 
of  credit  manipulation  as  last  week's  Bank  returns 
show. 

Thus  the  Associated  Banks  increased  their  loan  and 
discount  averages  during  the  week  by  ;^^i,5S3,ooo. 
Syndicates  and  boss  gamblers  required  extra  credit. 
The  banks,  to  be  sure,  gathered  in  ;^,"207,oco  of  specie, 
that  being  the  increase  in  the  metallic  average,  but  the 
loss  in  greenbacks  exceeded  that  gained  by  quite 
^59,000.  Nevertheless  nett  deposit  averages  were 
higher  by  ;£2,2jo,ooo,  and  although  down  ;£i'294,ooo  the 
surplus  reserve  average  was  still  j^.-:„h2h,ooo,  as  com- 
pared with  a  deficit  of  ;^io,6oo,ooo  a  year  ago.  This 
surplus  reserve,  however,  would  dis;ippear  in  a  very 
short  time  were  the  exports  of  gold  to  luirope  to  be 
resumed.  .\nd  it  is  interesting  to  note  that  the  Rocke- 
feller banks  in  New  York  would  appear  to  have  been 
manufacturing  exchange  paper  in  the  hope  of  prevent- 
ing gold  exports.  According  to  one  correspondent 
they  have  done  this  so  recklessly  that  Messrs.  Lazard 
I'Vferes,  than  whom  none  arc  more  powerful  or  expert 
exchange  dealers  in  the  world,  have  caught  the 
National  City  Bank  and  the  Hanover  National  Bank 
"shoit  "  of  exchange.  In  other  words,  these  banks 
have  been  cornered  and  may  be  compelled  to  furnish 
gold  in  or<ler  to  meet  their  paper. 

While  the  Associatinl  Ii;inks  have  been  increasing 
their  credit  to  the  market  olayers,  the  trusts  and  out- 
side banks  have  not  been  idle,  for  their  loan  and  invest- 
ment a\erage  went  up  by  ;£."i,i77,ooo  last  week  to  a 


total  of  ;^  1 98, 238,000.  They  also  got  hold  of 
/. 255,400  more  in  specie,  bringing  their  average  up 
to  .£,18,110,200,  and  their  stock  of  greenbacks  was 
higher  by  ;£,'46,ooo  at  about  ;^3,o8o,ooo,  but  the  in- 
crease in  cash  was  in  no  sense  comparable  to  the 
increase  in  credit  inflation,  an  increase  reflected  by  the 
deposit  average  which  is  higher  by  ;£,  i  ,600,000,  making 
that  total  ;£,' 1 82 ,050,000.  Some  pride  appears  to  be 
taken  by  the  quidnuncs  of  the  gambling  hell  in  the  fact 
that  the  deposit  liabilities  of  the  .Associated  Banks  are 
still  nearly  _^'i7, 000,000  in  excess  of  the  total  of  their 
loans  and  advances.  This  is  apparently  taken  to 
mean  prudence  on  the  part  of  these  banks.  It  decs 
not  seem  to  us  to  be  anything  of  the  kind,  for  the  loans 
and  investments  of  the  fancy  trusts  and  outside  banks 
are  upwards  of  ;£ri6,ooo,ooo  larger  than  their  deposits. 
Thus  one  group  of  credit  generating  engines  supports 
the  other  and  the  whole  market  is  an  aff.'iir  of  credit 
and  little  but  credit. 

Meanwhile  the  issue  of  new  .securities  gees  on  at  a 
rattling  pace.  In  the  end  of  last  week  the  directors 
of  the  American  Telephone  and  Telegraph  Company 
sold  ;£[' 1 0,000,000  worth  of  convertible  4  per  cent, 
bonds  to  a  group  of  New  York  houses,  and  Messrs. 
Baring  Brothers,  Limited,  of  London.  This  brings 
up  the  total  bond  issue  o^  that  concern  to  ;£r30,ooo,ooo. 
.Some  of  the  credit  created  in  this  way  is  to  be  utilised 
against  maturing  bonds,  but  no  small  part  of  it  will 
have  to  be  paid  for  in  cash,  and  within  the  last  week, 
including  the  I'>ie  and  Denver  issues  then  mentioned, 
but  excluding  the  telephone  issue,  ;£J'23,oc)o,ooo  of  new 
securities  have  been  either  put  upon  the  markets  or 
prepared  for  throwing  upon  them.  In  the  middle  of  the 
week,  too,  Messrs.  Speyer  and  Company  bought 
;^,"6,ooo,ooo  in  5  per  cent,  bonds  of  the  St.  Louis  and 
San  Francisco  road,  one  of  the  captives  of  the  Rock 
Island  group,  and  it  is  said  to  have  arranged  with  the 
Deutsche  Bank  to  sell  them  in  Europe.  The  same  firm 
is  also  offering  ;£,"i,8oo,ooo  Rock  Island  four  per  cent. 
refunding  "betterment"  bonds,  which  is  a  modest 
amount.  But  then  the  St.  Louis  and  San  Francisco 
issue  is  designed  to  keep  the  road  comfortable  for  a 
year.  Prices  broke  on  the  news,  but  the  power  to 
shore  them  up  is  not  exhausted  yet.  Just  you  sell  out 
upon  every  rally.  It  will  be  better  to  make  sure  of  your 
share  of  that  gold  Messrs.  Lazard  Frires  have  begun  to 
.ship  to  Paris,  half  the  ;£,Yk)o,ooo  already  contracted  for 
having  been  sent  this  week.  Will  the  ^j-;o,ooo  "  equip- 
ment notes  "  to  be  emitted  by  the  \irginia  Railway  be 
offered  here? 

In  view  of  the  probable  European  drafts  upon  the 
United  States  stocks  of  gold  it  must  be  comforting  to 
statistical  doctrinaires  over  there  to  find  that  for  the 
ten  months  of  this  year  ended  with  October,  the  export 
values  exceeded  the  import  by  ;£,"ioo,422,ooo.  This 
is  the  largest  excess  ever  shown  before  in  the  historv 
of  the  Union,  and  is  for  one  thing  a  magnificent  testi- 
mony to  the  splendid  stripping  capacity  of  a  Protective 
tariff  ;  for  another,  a  notable  testimony  to  the  poverty 
of  the  country.  In  1900  the  excess  value  of  exports 
reached  rathep  more  than  ^.  100,000,000,  and  was  all 
wanted  to  enable  the  Republic  to  meet  its  foreign 
engagements,  but  in  1907  the  excess  was  under 
;£^6o, 000,000,  and  the  year  before  it  was  barely 
;^72, 000,000.  Even  in  the  current  year,  however, 
expxirts  are  not  nearly  heavy  enough,  and  the  country 
is  still  importing  a  great  deal  too  much  if  the  banks  are 
to  be  proti.M:ted  from  foreign  inroads  upon  their  bullion. 
In  other  words,  the  fx;rmanent  and  .iccidental  or 
occasional  debts  of  the  United  States  people  to  foreign 
countries,  mostly  Europe,  are  still  in  excess  of  tnis 
;£rioo,ooo,ooo,  and  are  being  aggravated  every  month 
bv  the  above-mentioned  re-sales  of  .American  paper  by 
Europe.  It  would  be  an  exceedingly  awkward  thing, 
therefore,  if  the  diibit  balance  against  tlie  United 
States  became  so  excessive  as  to  force  these  banks  to 
pav  large  amounts  in  cash.  That  might  tend  to  cause 
a  serious  breach  in  the  nicely  plastered  surface  of  their 
credit  Towers  of  Babel. 

.An  .American  paper  has  been  making  some  notes 
upon  the  debt  of  New  York,  and  finds  that  the  gross 
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amount  due  by  Greater  New  York  in  its  corporate 
capacity  was  on  June  30  last  ;^i8i,052,ooo  in  round 
figures,  while  the  interest-bearing  delji  .1  the  Federal 
Government  of  Washington  on  October  31  last  came 
to  only  ;^"i79,450,ooo,  or  little  more.  But  staggering 
*  though  this  contrast  is,  the  total  of  New  York  debt 
seems  to  be  really  larger  if  various  more  or  less  con- 
tingent liabilities  are  reckoned  in,  and  the  prospective 
expenditure  is  also  large.  The  Catskill  Water  "  job," 
if  it  be  not  stopped,  is  estimated  to  cost  the  city 
;^40,ooo,ooo,  and  an  equal  amount  is  required  tor 
further  subways,  besides  large  sums  for  .schools,  docks, 
and  other  improvements.  But  as  it  stands,  and  includ- 
ing the  various  oddments  of  floating  debt  and  the 
liabilities  on  running  contracts.  New  York  seems  to 
owe  at  least  ;^200,ooo,ooo  at  present  time.  Such  a 
burden  is  certainly  rather  startling,  and  does  not  open 
a  very  cheerful  prospect,  except  to  the  anarchists, 
perhaps  ? 

Passing    Events. 

Last  week's  Revenue  returns  may  be  said  to  have 
given  a  little  comfort  to  a  Government  much  in  need  of 
■consolation  at  the  present  time.  It  has  courted  popu- 
larity in  a  way  v?hich  has  brought  it  many  disappoint- 
ments, and  the  prospect  before  it  is  by  no  means 
encouraging,  but  last  week's  revenue  was  about 
;^237,ooo  larger  than  that  for  the  corresponding  week  of 
1907.  It  came  to  ^2,186,359,  and  estate  duties  contri- 
buted no  less  than  /"  180,000  towards  this  increase, 
while  stamps  actually  gave  /'io8,ooo  more,  and  even 
Excise  spurred  up  to  the  tune  of  about  ^"5 1,000. 
Customs,  however,  were  still  untoward,  and  ;^63,ooo 
worse  for  the  week  As  the  total  expenditure  on  supply 
services  was  only  ;^i,822,75o,  while  other  outgoings  were 
quite  minute— less  than  ^80,000  all  told — at  the  same 
time  that  the  revenue  was  increased  by  ;£"! 30,000  repaid 
on  account  of  the  Cunard  loan,  the  week  ended  with  an 
actual  increase  of  nearly  ;^i44,ooo  in  the  bank  balances. 
If  these  increases  were  to  continue  for  the  rest  of  the 
financial  year  the  Chancellor  of  the  Exchequer  might 
again  become  almost  cheerful,  but  that,  we  fear,  is  too 
much  to  expect. 

Everybody  will  have  been  pleased  to  see  that  the 
Governments  of  the  United  States  and  Japan  have  come 
to  an  understanding.  Not  so  very  long  ago  all  the  talk 
in  America  was  of  war  with  Japan.  President  Roosevelt 
was  said  to  have  sent  the  United  States  fleet  round  to 
the  Pacific,  to  be  ready  to  pounce  upon  the  Japanese 
fieet  on  the  slightest  provocation  or  none,  and  bellicose 
language  utterly  unworthy  of  a  civilised  people  flooded 
their  newspapers.  Happily  Japan  gave  no  pretext  what- 
ever for  attack.  Instead  of  bristling  up  and  loading  its 
guns,  it  invited  the  American  fleet  to  come  and  be 
hospitably  entertained.  Perhaps  the  result  of  that  wise 
forbearance  and  kindliness  is  the  agreement  now 
announced.  It  does  not  carry  things  very  far,  but  as  a 
mark  of  a  change  of  feeling  it  is  none  the  less  welcome. 
It  is  the  wish  of  the  two  Governments  to  encourage 
the  free  and  peaceful  development  of  their  commerce  in 
the  Pacific  Ocean,  and  both  will  repress  aggressive 
tendencies  and  direct  their  efforts  to  the  maintenance  of 
the  status  quo  in  that  region,  and  pledge  each  other  to  the 
principle  of  equal  opportunity  for  the  commerce  and 
industry  of  all  nations  in  China.  The  territorial  posses- 
sions of  each  are  to  be  reciprocally  respected,  and  the 
■dommon  interest  of  all  Powers  in  China  will  be 
sustained.  Should  any  event  threatening  the  status  quo 
Occur,  the  two  Governments  are  to  communicate  with 
each  other,  in  order  to  arrive  at  an  understanding  as  to 
the  measures  they  may  consider  it  useful  to  take.  Alto- 
gether, a  nice  little  interchange  of  courtesies,  which 
should  at  least  put  an  end  to  the  braggadocio  prevalent 
only  a  few  months  ago.  But  it  will  not  reduce  naval 
expenditure,  the  mad  international  rivalry  in  big  ships. 

In  their  leisurely  Oriental  way  the  Indian  bureaucrats 
have  recently  issued  some  dry  statistics  relating  to  the 
irrigation  works  of  the  Peninsula,  bringing  the  figures 
down  to  March  31,  1907.  So  far  as  we  know,  these 
statistics,  even  in   their  desiccated    form,   do    not    see 


light  in  this  country,  but  we  find  a  summary  of  them 
in  a  recent  issue  of  the  Calcutta  newspaper  Capital. 
From  this  it  would  seem  that  a  very  large  amount  of 
money — say  nearly  ;^7,ooo,ooo — has  been  sunk  in  irri- 
gation works,  the  return  upon  which  for  the  year  men- 
tioned was  less  than  li  per  cent.  It  was  a  poor  year, 
but  i|  per  cent,  would  seem  to  be  about  the  best  of  it 
at  any  time.  There  are,  however,  many  irrigation 
systems  which  not  only  serve  the  beneficial  purpose  of 
reducing  the  chances  of  famine,  but  are  also  directly 
profitable,  and  in  spite  of  the  large  amount  of  unpro- 
ductive expenditure,  the  return  upon  the  total  capital 
sunk  in  this  form  is  declared  to  have  been  upwards  of 
8  per  cent. — that  is  to  say,  on  the  entire  40J  crores  of 
rupees,  or  nearly  ^28,000,000  on  the  artificial  exchange 
valuation,  the  nett  revenue  was  over  363  lacs  of  rupees, 
or  8.97  per  cent.  This  is  called  a  splendid  result  in  the 
article  before  us,  but  we  should  like  much  to  know  how 
the  people  who  use  the  water  fare.  There  must  be  an 
enormous  number  of  them,  for  Indian  canals  irrigated 
in  1906-7  nearly  14,000,000  acres  of  land,  or  consider- 
ably over  two-fifths  of  the  total  acreage  of  England — 
or  is  it  the  British  Isles?  The  writer  does  not  make 
it  clear. 

Particulars  of  the  trade  of  the  Canadian  Dominion  for 
the  year  ended  March  31  last  have  been  published.  The 
returns  show  that  exports  came  to  little  more  than 
£"56,000,000,  as  against  an  aggregate  import  value  exceed- 
ing £"74,157,000.  Thus  a  debtor  country  last  year 
imported  fully  £"18,000,000  more  than  it  exported.  It 
could  only  do  that  by  help  of  foreign  capital.  No  par- 
ticulars of  this  class  of  import  are  included  in  the 
returns,  but  they  ought  to  be.  May  we  commend  to  the 
compilers  of  these  statistics  the  advisability  of  setting 
forth  the  nett  amount  of  all  loans,  share  issues,  and  other 
capital  raisings  made  during  each  financial  year,  so  that 
an  approximately  complete  view  of  the  influences  at 
work  in  stimulating  and  determining  the  country's  foreign 
trade  might  be  made  available  for  the  community  ? 
England,  it  may  be  added,  still  figures  largely  as  a  trader 
with  the  Dominion  since  it  took  £"26,898,000  worth  of 
the  exports,  while  the  United  States  took  only 
£"22,703,300  worth.  On  the  other  hand,  Canada  imported 
£"42,130,565  worth  of  United  States  commodities,  while 
only  £"18,919,000  worth  came  from  the  United  King- 
dom. These  totals  are  significant  of  the  havoc  played 
by  tariff  barriers,  and  no  doubt  the  United  States  would 
soon  take  the  lead  as  an  importer  of  Canadian  produce, 
beating  us  hollow,  were  the  tariffs  of  the  two  countries 
reduced  in  accordance  with  the  agitation  recently  started. 
But  we  should  also  gain  at  any  rate  in  the  exports  to 
the  Dominion,  which  now  fall  so  far  behind  those  of  the 
United  States,  but  the  severity  of  the  tariff  is  such  as  to 
hamper  the  flow  of  commodities  in  a  most  grievous 
fashion.  How  deadly  this  tariff  is  may  be  judged  from 
the  fact  that  on  the  imports  of  last  year  the  duties  col- 
lected amounted  to  £"11,666,200,  or  nearly  16  percent, 
on  the  declared  value. 

That  the  Pekin  Syndicate  would  have  to  be  re- 
organised has  been  a  matter  understood  this  long  while 
back,  and  Tuesday's  Gazette  contained  a  mysterious, 
because  uninterpreted,  announcement  that  a  scheme  has 
now  been  arranged  among  the  conflicting  interests.  The 
capital  of  the  syndicate  is  £"1,520,000,  divided  into 
1,500,000  Shansi  £"i  shares,  19,900  ordinary  £"i  shares, 
and  2,000  deferred  shares  of  is.  each.  When  the  plan 
was  originally  drawn  up  a  magnificent  prospect  of 
plunder  dazzled  the  eyes  of  the  promoters,  and  every- 
thing was  arranged  so  that  holders  of  the  deferred  shares 
should  be  handsomely  rewarded.  The  Shansi  shares 
were  to  get  55  per  cent,  of  the  profits,  including  a  10 
per  cent,  preference  dividend  to  be  paid  out  of  the 
Shansi  and  Honan  Concessions,  and  the  ordinary  were 
to  follow  with  22i  per  cent.,  while  the  deferred  were  to 
get  18  per  cent.  As  the  Financial  News  works  it  out, 
this  would  have  meant  that  if  the  Shansi  shares  stood  at 
par,  the  ordinary  shares  would  be  worth  £"15,  and  the 
deferred  £^240.  The  percentages,  be  it  emphasised,  do 
not  refer  to  dividends,  but  to  proportions  of  the  profits. 
However,  the  Honan  Concession  has  been  rent  away. 
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and  the  history  of  the  syndicate  has  not  been  particularly 
exhilarating  anywhere  or  at  any  time  ;  but  hopes  are  still 
high,  and  it  is  inlerred  that  the  deferred  shares  will 
benefit  under  the  new  scheme.  So  they  began  in  good 
time  to  go  up  in  price,  and  closed  last  Monday  about 
80,  /"y  higher  than  tiie  week  before.  But  where  are  the 
profits  to  come  from  ?     John  Chinaman  is  no  fool. 

In  Thursday's  issue  the  Paris  correspondent  of  the 
Financial  Neit'S  gives  an  unauthorised,  and  propably 
authentic,  outline  of  the  Pckin  Syndicate  scheme 
adopted  at  the  secret  meeting.  Mr.  Carl  Meyer  pre- 
sided, and  stipulated  that  secrecy  should  be  rigidly  main- 
tained, but  in  spite  of  tiiis  the  newspaper  quoted  is  able 
to  say  that  the  new  company  will  have  a  share  capital 
of  ;^i,540,ooo  in  3,080,000  shares  of  los.  each.  This 
capital  is  to  be  divided  as  follows :— 1 1  new  shares  for 
10  existing  Shansi  shares,  18  new  shares  for  one  ordinary 
share,  and  225  new  shares  for  one  deferred  share.  It 
is  further  proposed  to  issue  sinking  fund  certificates  to 
the  amount  of  ^1,202,822,  these  to  be  a  first  charge  on 
the  assets  in  case  of  liquidation.  Ten  per  cent,  of  the 
profits  each  year  will  be  put  aside  to  redeem  these 
certificates,  and  when  the  profits  of  any  one  year  are 
more  than  sufficient  to  pay  a  10  per  cent,  dividend,  half 
the  surplus  will  be  devoted  to  redemption.  This  looks 
a  trifle  fantastic,  but  it  is  doubtless  good  syndicate 
finance. 

There  is  at  times  an  innocence  about  the  Daily  Mail 
paragraphs  which  reminds  one  that  it  is  a  youth  amongst 
journals.  One  day  this  week,  for  example,  it  gave  a 
sensational-looking  account  of  what  it  described  as  the 
"  casual  ward  "  of  the  Brighton  Railway.  Someone 
wandering  about  in  Sussex  came  upon  a  cutting  on  an 
abandoned  bit  of  line,  and  found  stowed  away  there, 
exposed  to  the  elements,  eight  locomotives,  as  many 
horse  boxes,  the  frames  of  28  six-wheel  passenger 
carriages,  besides  four  complete  guards'  vans,  six  four  or 
six- wheel  ist  and  2nd  c'ass  composite  cars,  one  bogie 
tri-composite  car,  and  five  carriage  trucks  with  only  the 
upholstery  gone.  Upon  this  discovery  the  contributor 
proceeds  to  expatiate  to  the  extent  of  more  than  half  a 
column  of  the  newspaper's  small  type,  and  appears  to 
think  that  he  has  lighted  upon  something  altogether 
unusual.  One  of  the  engines,  he  declares,  is  actually 
dated  1902,  and  the  whole  lot  have  been  lying  there 
until  the  paint  is  almost  entirely  washed  off.  But  there 
is  nothing  wonderful  about  all  that.  Every  railway  in 
the  country  has  its  derelict  stock  hidden  away  in  lonely 
places  or  heaped  together  in  yards  or  on  forgotten  sidings, 
where  it  rots  and  decays.  If  the  writer  of  that  article 
will  keep  his  eyes  open  next  time  he  goes  into  the  Mid- 
lands or  up  North  by  a  slow  train,  he  cannot  fail  to  dis- 
cover plenty  of  signs  of  the  sasie  kind  of  waste  he  found 
in  a  Brighton  Railway  cutting.  What  we  should  like  to 
know  is,  how  these  derelicts  are  dealt  with  in  the  capital 
account.  Is  the  value  written  ofT  systematically,  or 
does  property  of  this  kind  continue  to  figure  among  the 
live  assets  ? 

An  obscurely  worded  Reuter's  message  from  Cairo 
tells  us  tliat  the  Egyptian  Budget  for  the  year  1909 
shows  that  receipts  were  ^e.  15,: 00,000.  Presumably 
this  refers  to  the  figures  for  the  current  year,  otherwise 
the  verb  should  have  been  difTerent.  We  assume,  there- 
fore, that  the  message  deals  with  a  forecast  for  the  year 
now  running.  Against  this  revenue  is  placed  an  ordi- 
nary expenditure  of  ^k. 13,900,000  and  a  special  expendi- 
ture of /"i:. 610, 000.  The  message  adds  that  the  credit 
for  the  special  expenses  in  connection  with  the  unem- 
ployed provided  for  the  current  year  is  carried  over  to 
1909,  and  amounts  to  ^340,000,  bringing  the  total  out- 
goings up  to  ^K. 1 4,850,000,  and  showing  a  surplus  of 
£"e. 250,000.  Receipts  for  the  coming  year  are  estimated 
to  show  increases  of  ^k.  167,000  in  land  and  house  tax, 
£'k. 65,000  in  tobacco  duties,  and  /"e. 20,000  in  port  dues, 
besides  /"e. 60,000  from  native  tribunals  and  ^e.  143,000 
under  other  heads,  or  a  total  expansion  of  ^E455,ooo. 
But  the  mixed  tribunals  are  expected  to  give  ^^e. 200,000 
and  the  railways  /"k.  100,000  less  ;  so  that  with  ^e. 85,000 
less  under  other  heads  the  nett  increase  is  only  ^e. 70,000. 
Nevertheless,  such  a  Budget,  if  we  do  not  misread  the 


figures,  proves  that  the  great  agricultural  interests  of 
the  country  have  not  suflfered  much  by  the  crisis  of 
1906.  The  land-tax  is  expected  to  ^ield  mere  because 
of  the  high  Nile,  and  the  consequent  increase  in  receipts 
from  perennially  irrigated  land. 

A  summary  of  the  German  Imperial  estimates  has 
been  published  by  the  North  German  Gazette.  According 
to  this,  revenue  and  expenditure  are  balanced  at 
;^I43, 270,450,  an  advance  of  about  ^4,250,000  on  the 
previous  Budget.  As  usual,  there  is  the  confusine  sub- 
division into  ordinary  recurring  expenditure,  which  is 
put  at /"i  11,626,251  ;  the  "non-recurring"  expenditure 
— which  recurs  all  the  same  every  year — ^'19,892, 21 1  ; 
and  extraordinary  expenditure  of  ^11,752,000,  no  doubt 
to  be  provided  out  of  loans.  The  ordinary  expenditure 
rises  by  ^"5, 553,411,  while  the  extraordinary  is  reduced 
by  ^1,525,525.  To  make  up  the  ordinary  revenue, 
^11,585,545  more  is  demanded  from  the  States  compos- 
ing the  Empire  in  excess  of  the  payments  back  made  to 
them.  In  other  words,  the  nominal  matricular  contribu- 
tions exceed  the  revenue  handed  back  by  that  sum,  and  as 
only  ^1,213,000  of  this  is  covered  by  the  actual  le\-y  of 
about  4d.  per  head  of  the  population,  there  is  a  deficit 
of  ^10,373,000  to  be  provided  somehow,  by  the  new 
taxes  no  doubt.  But  how  these  are  to  be  made  prolific 
must  tax  to  the  utmost  the  wits  of  the  ingenious  con- 
trollers of  German  finance,  for  the  revenue  of  the  current 
year  is  steadily  falling  behind  the  estimates,  so  that 
there  will  be  a  wider  gap  to  fill  up  at  the  end  of  this  year, 
and  the  deficiency  for  the  coming  year  is,  therefore, 
likely  to  be  considerably  increased.  In  fact,  on  the 
basis  of  existing  taxation  Customs  and  excise  are 
expected  to  yield  ;^2, 733,000  less  next  year  than  now, 
and  in  Customs  alone  the  decline  is  put  at  ^1,867,400. 
Death  duties,  too,  on  the  existing  scale  are  reckoned  to 
produce  £"600,000  less,  or  only  ^1,500,000  all  told,  but 
the  contemplated  new  taxation  will,  doubtless,  change 
all  this,  and  the  only  other  interesting  point  to  note  is 
the  Imperial  debt,  which  on  October  i  last  amounted  to 
^212,675,000  and  demands  for  its  service  ;f  8,550,250,  or 
2^81 1,000  more  than  a  year  ago. 

Why  are  the  directors  of  the  Mexico  Tramways 
Company  so  anxious  to  capture  the  property  of  the 
Mexican  Light  and  Power  Company  ?  Is  it  because 
the  tramway  company's  profits  are  so  poor  that  its 
board  is  eager  to  grasp  the  chance  of  salvation  offered 
by  the  more  rich  and  prosperous  enterprise  ?  There  is 
warrant  for  this  suggestion  in  the  prospective  profit 
estimates  put  forward  by  the  board  of  the  Light  and 
Power  Company.  It  is  now  earning  enough  to  give  the 
ordinary  shareholders  8  per  cent,  were  all  the  money 
divided,  while  the  report  of  the  Tramways  Company 
recently  issued,  and  covering  a  p)eriod  of  18  months, 
showed  less  than  2|  per  cent,  earned.  Whatever  the 
purpose  in  view,  we  think  the  board  of  the  Light  and 
Power  Company  deserves  credit  for  the  vigour  with 
which  it  is  now  standing  up  for  the  interests  of  the 
bulk  of  the  proprietors  against  the  renewed  attempt 
on  the  part  of  a  minority  to  force  through  an 
acceptance  of  what  looks  like  a  most  unjust  and 
one-sided  lease  whereby  the  Light  Company's  shares 
would  not  only  be  deprived  of  all  the  prospective  advan- 
tages attaching  to  their  business,  but  cut  off  with  a 
dividend  that  could  not  at  the  best  exceed  4  per  cent. 
There  is  a  high-handed  spirit  of  robbery  about  the  terms 
of  the  suggested  lease  as  summarised  in  the  Light  and 
Power  Company's  circular,  datetl  Montreal,  Novem- 
ber 20,  well  calculated  to  excite  here  l)oth  alarm  and 
resentment.  It  should  also  induce  the  British  share- 
holders vigorously  to  back  up  their  directors. 

It  d(x^s  not  promise  to  be  an  easy  matter  to  an*ang« 
the  affairs  of  Robert  Stephenson  and  Co.,  Limited. 
They  have  been  ir>  a  bad  condition  for  a  long  time  past, 
and  a  suggestion  was  some  time  ago  put  forward  for 
oorvfounding  the  two  issues  of  debentures,  the  4  per 
ix^nt.  first  tiebentures  and"the  "  A  '"  debentures.  What 
the  object  sought  by  this  mix  up  was  wc  cannot  say, 
but  a  committee  of  tlve  4  f>er  cent,  debenture  holders 
now  object  to  it,  and  insist  that  the  "  .\  "  issue  is  a 
sec<xid  nwrtgage  whicli  ought  not  to  be  mixed  up  with 
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the  orig-inal  4  per  cents.  The  committee  declares 
itself  unable  to  agree  with  the  proposals,  and  is  of 
opinion  that  no  scheme  affecting  the  stock  they  repre- 
sent can  be  usefully  considered  until  the  respective 
ranking-  of  the  two  classes  of  debenture  stocks  has  lieen 
authoritatively  dealt  with.  They  demand  that  the 
question  of  rectificition  should  be  at  once  considered. 


Continental   Memoranda. 

There  will  be  no  satisfactory  business  on  Continental 
bourses  for  the  next  four  or  five  months.  Prices  may 
be  lifted  a  little  and  occasionally  glimpses  of  cheerful- 
ness may  lighten  the  gloom  of  markets,  but  there  is  too 
much  danger  of  outbreaks  of  war  in  the  spring  of  next 
year  to  permit  anything  like  a  sustained  activity  on  any 
market.  If  the  strain  continues  without  appreciable 
abatement  the  winter  through,  then  it  is  quite  within 
probabilities  that  something  like  ^  renewal  of  the  state 
of  financial  crisis  may  occur.  The  Vienna  Bourse  has 
been  severely  strained  all  the  week  bv  the  Turkish 
boycott,  the  vapourings  of  the  Servian  Crown  Prince, 
the  massing  of  troops  on  the  Austrian  frontier,  the 
alleged  suspension  of  private  goods  traffic  on  the  rail- 
ways in  Bosnia  and  Herzegovina,  w-th  other  alarming 
incidents  or  symptoms.  Early  in  the  week  the  story 
was  circulated  that  Austria  had  withdrawn  her  ambas- 
sador from  the  Porte,  and  that  brought  almost  a  panic 
on  the  \'ienna  Bourse.  Then  the  rumour  spread  that 
Baron  .A.ehrenthal,  the  Austrian  Foreign  Minister,  had 
resigned,  and  people  said  that  means  a  change  in 
Austria's  policy  towards  Turkey,  but  the  news  was 
false,  or,  shall  we  say?  premature,  and  no  one  knows 
what  to  expect.  The  outcome  of  the  Turkish  Parlia- 
mentary elections  may  be  a  surprise  of  a  most  agree- 
able description,  or  it  may  precede  the  outbreak  of 
anarchy  within  the  empire  which  would  be  worse  still 
because  intervention  must  then  become  imperative. 

So  bourses  are  unhappy,  and  although  the  Press  may 
day  by  day  emit  encouraging  statements,  talk  about 
firm  markets,  spreading  activity  in  business,  re- 
coveries here  and  there,  no  energy  in  speculation  or 
investment  can  be  looked  for  through  the  dark  months 
\o  come.  The  only  consoling  fact  is  that  money  will 
probably  continue  cheap  just  because  there  is  likely  to 
be  a  reduced  gambling  demand  for  credit.  On  the 
other  hand,  State  necessities  as  well  as  the  imperative 
capital  requirements  of  many  industries  that  have  oul- 
nm_  the  constable  in  the  past  are  sure  to  bring  about  the 
emission  of  many  new  loans  and  .shares.  Markets  may 
also  have  to  deal  with  the  bankruptcy  of  Portugal, 
which  would  seem  to  be  imminent  as  no  more  credit 
can  be  obtained  in  France,  and  as  the  gold  premium  has 
already  ri.sen  to  30  per  cent.,  and  is  on  the  way  to 
higher  figures  still. 

Last  week  we  announced  the  arrival  of  a  land  bank 
for  Turkey,  and  the  event  is  so  interesting  that  further 
particulars  may  now  be  welcome.  It  has  got  a  con- 
cession for  ninety-nine  vcars,  and  will  be  constituted 
as  a  Turki.sh  limited  liability  company.  Business  will 
begin  on  January  i,  1909,  and  the  fir.st  capita]  is  to 
^^  ■^T3, 300,000.  The  shares  will  be  of  £110  each 
and  are  to  be  issued  at  /."Tii.  The  Central  com- 
mittee of  the  Young  Turk  party  will  be  represented  on 
the  council  of  the  bank,  which  is  all  right  and  proper. 

Not  satisfied  with  making  provision  to  begin  the 
economic  regeneration  of  rural  Turkey,  Sir  Ernest 
Caspel  along  with  the  Societfi  Generale,  the  Bank  of 
Paris,  and  the  Raphael  Suares  house  in  Cairo,  in- 
tends to  establish  a  new  commercial  bank  there  with 
"important  capital."  There  is  not  the  least  doubt 
that  plenty  of  use  can  at  once  be  found  for  anv  amount 
of  capital  in  Cairo  were  it  only  to  help  the  distressed 
gamblers  in  real  estate  there  out  of  the  pit  into  which 
thev  tumbled  when  their  insane  gamble  broke  down  in 
the  autumn  of  iqo6. 

^  German  news  continues'  to  be  optimistic  about 
mdnstrv  and  bank  profits  with  other  svmptoms  of 
business  revival,  but  the  stream  of  banking  and  other 
failures  continues  unabated.  Most  davs  a  bankinp-  fi'-m 
or  an  industrial  stops  payment.      Individual  liabilities 


may  not  be  formidable,  but  in  the  mass  they  must  tend 
to  impinge  upon  the  gains  of  the  big  banks,  and  we 
do  not  see  many  symptoms  in  such  facts  as  reach  us 
of  a  real  recovery  in  (lerman  trade.  Combinations  are 
being  formed  or  renewed,  new  props  supplied,  and  so 
on,  but  these  only  show  how  far-reaching  the  setback 
has  been.  At  one  point,  however,  business  seems  to 
have  been  good.  German  exf>orts  of  partly  manufac- 
tured iron  have  been  increasingly  heavy  this 
year,  larger  not  only  than  in  1907,  but  for 
the  later  months  of  the  year,  that  is  to  say, 
since  April  last,  -higher  than  in  igo6.  During 
the  three  months  ended  with  October  over  140,000 
tons  of  this  class  of  goods  have  been  sent  abroad  com- 
pared with  54,400  tons  in  the  same  three  months  of 
last  year  and  78,600  tons  in  1906.  This  would  seem 
to  imply  that  the  German  iron  manufacturers  have  been 
seeking  salvation  by  selling  abroad  what  they  could 
not  consume  at  home,  and  no  doubt  buyers  have  found 
the  trade  -profitable  else  they  would  not  have  bought. 
The  dumping  has  also  enabled  the  German  steel 
makers  to  keep  up  prices  at  home.  They  have  decided 
to  make  no  change  in  these  partly  manufactured  pro- 
ducts during  the  first  six  months  of  next  year,  but  they 
have  reduced  the  price  of  pig-iron. 

The  gross  turnover  of  German  life  insurance  com- 
panies in  1907  came  to  nearly  /r47,ooo,coo,  and  shows 
an  enormous  advance  upon  1896  when  the  overturn 
was  little  more  than  ;^.'24,ooo,coo.  Compared  with 
1906,  however,  the  increase  is  only  ;^3,6oo,coo,  and 
as  the  increase  in  igo6  over  1905  was  ;£^5,750,ooo, 
the  progress  for  the  past  year  may  be  considered  slow. 
Out  of  the  total  for  the  year  six  companies  supplied 
;^i'i9,6i5,ooo,  or  nearly  42  per  cent. 

.\n  interesting  estimate  of  the  financial  position  of 
Denmark  has  been  published  by  Im  Vie  tinancivre, 
and  it  is  not  quite  pleasant  reading.  The  foundation 
for  it  are  the  statements  issued  by  .Mr.  Neergaard,  the 
Danish  Minister  of  Finance.  According  to  this 
authority  the  Danish  debt  abroad  has  risen  to  upwards 
of  ;£^33,ooo,ooo  from  a  total  of  barely  ;^"6,qoo,ooo  in 
1891,  and  of  less  than  ;£ri8,ooo,oc)o  in  1899.  At  the 
same  time  the  amount  of  Danish  capital  invested 
abroad  has  fallen  from  under  ;^6,ooo,coo  to  little  more 
than  ;£r3,ooo,ooo.  In  1900  the  national  wealth  of 
Denmark  was  valued  at  upwards  of  ;£,'402,ooo,ooo, 
and  Mr.  Neergaard  estimates  that  since  that  date  it 
has  increased  in  value  by  25  per  cent.  But  that  is  an 
excessive  estimate  we  should  imagine,  and  althougli 
a  considerable  amount  of  borrowed  money  has  Ijeen 
spent  on  railways,  while  the  value  of  the  Danish  mer- 
chant fleet  has  gone  up  by  nearly  ;£^2, 500,000,  the 
advice  to  practise  stringent  economy  in  the  future  lest 
trouble  should  arise,  appears  to  be  by  no  means  un- 
seasonable. 

A  dispute  has  arisen  between  the  Turkish  Minister 
of  Finance  and  the  officials  controlling  the  public  dobl, 
and  it  is  creditable  to  the  Minister.  According  to  the 
Frankfurter  Zeitunfu's  Constantinople  correspondent, 
he  is  said  to  have  refused  to  ratify  the  estimates  because 
they  are  incomplete.  Amongst  other  points  he  asked 
for  an  explanation  regarding  an  item  of  ;^T22,ooo  set 
down  as  official  salaries.  He  wanted  to  get  the  exact 
figures  of  the  salary  of  each  employe,  but  was  told 
that  there  were  6,000  on  the  staff  and  that  details  could 
not  be  supnlied  at  the  inoment.  The  Minister  was  not 
satisfied  with  this,  but  insists  that  a  table  of  tlie 
salaries  paid  in  the  various  districts  should  be  sub- 
mitted, and  if  he  sticks  to  it  the  controllers'  of  the 
public  debt  will  have  to  give  way.  We  hope  he  will 
extend  his  investigation  into  the  details  of  all  Turkisli 
administrative  offices  outside  the  debt  commission. 

Other  countries  seenii  tO'  have  more  bother  even  \\  ith 
their  navies  than  we  have.  Here  is  M.  Huet  Saint-Pol 
declaring,  on  the  authority  of  a  Toulon  paper,  that  50 
per  cent,  of  reser\'e  ammunition  is  absolutely  lacking, 
and  that  300,000  kilogrammes  of  cartridges  which  arc 
utterly  indispensable  have  not  been  manufactured,  from 
lack  of  ]X)\vder.  According  to  this  paper  French 
vessels  would  have  to  give  up  fighting  in  three  hours, 
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whether  they  were  victors  or  vanquished.  In  this 
time  the  war  would  bo  finished  lor  them,  as  the 
.-imnuinition. would  be  exhausted.  "  We  have  there- 
fore spent  ;^4oo,ooo,ooo  on  our  navy  since  1870,  anti 
iiave  a  fleet  wiiich  is  notliinj,'  but  old  iron,  at  the 
mercy  of  any  foreign  navy  no  matter  liow  weak  it  was 
supposed  to  be."  Well,  well!  iron  d(ws  rust  fast  io 
siilt  water. 


The  Week    in    Mines. 
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I:' 


The  Kah'ik  Cikcus. 

nofher  dreary  and  unprofitable  week  has  been  passed 
in  the  South  African  section,  and  dealers  were  more 
than  ever  convinced  that  the  prospects  of  an  early  re- 
vival are  exceedinf^ly  remote.  Business  is  almost 
entirely  confined  10  the  leading  counters,  and  these  are 
swayed  more  by  political  influences  and  the  general 
sentiment  than  anything  else.  When  the  House  is  in  the 
dumps  Kaffirs  slide  back  a  little,  and  if  circumstances 
favour  a  more  cheerlul  view  of  things,  the  small  losses 
are  picked  up  again.  Professionals  are  not  in  the  least 
inclined  to  give  the  market  a  lead  just  at  present,  and 
any  attempt  to  work  up  a  Christmas  boomlet  would 
almost  ctrtainly  result  in  failure,  for  the  public  is 
indifferent  and  apathetic,  and  in  no  mood  to  play.  Con- 
tinental investors  and  speculators  are  esidently  of  the 
same  mind,  and  -support  from  Germany  and  Paris  has 
practically  ceased,  although  no  disposition  is  shown  to 
tiirow  shares  on  the  market.  Sales  against  options  are 
still  somewhat  in  evidence,  and  we  know  that  a  good 
deal  ot  money  has  been  taken  against  options  expiring 
at  the  end  of  ihe  year.  Unless  things  take  an  unex- 
pected turn  for  the  better,  few  of  these  are  likely  to  be 
exercistd,  and  prices  may  feel  the  pressure  of  sales  of 
shares  not  called.  But  with  it  all  the  market  remains 
wonderfully  optimistic  and  anticipates  a  fine  dividend 
story  this  niontii,  which  may  help  to  give  quotations  a 
good  send  off  in  the  new  year.  Forecasts  are  already 
being  imlult^ed  in,  and  it  is  exceedingly  probable  that 
many  companies  will  improve  on  recent  results.  The 
November  output  figures  will  be  published  before  we 
write  again,  and  as  some  of  the  new  producers  should  be 
getting  into  better  swing^and  the  Geduld  will  help  to 
swell  the  total — a  good  result  is  looked  for,  although 
there  is  a  working  day  less  compared  with  October.  A 
story  was  current  at  the  end  of  last  week  that  the 
Geduld  ore  was  proving  relractory  and  difficult  to  treat, 
it  being  even  sui^gested  that  Iresh  plant  would  have  to 
be  erected,  but  there  is  proiably  no  truth  in  the  rumour. 
The  first  return  will  doubtless  be  poor,  but  that  is  a 
usual  experience. 

Land,  Riiodesians  and  Diamonds. 

Land  and  Finance  shares  moved  within  the  narrowest 
limits,  and  the  only  item  of  interest  was  a  small  recovery 
in  Oceaiias,  on  a  statement  from  the  company  concerning 
the  \arious  rumours  lately  in  circulation.  It  appears  that  a 
proposal  is  now  befoie  the  board  regarding  a  revaluation  of 
the  company's  assets,  which  have  liitherto  been  taken  into 
the  balance-sheet  at  cost  price.  It  is  definitely  stated 
that  the  company  is  not  in  want  of  funds.  Johnnies 
were  not  affected  by  the  death  of  one  of  the  Bariiatos, 
and  the  rest  presented  little  or  nothing  of  interest.  The 
capital  schemeof  the  Gold  Mines  Investment  Company  has 
now  been  sanctioned  by  the  Court,  and  the  annual  report 
should  soon  .  e  issued  ;  but  it  is  doubtlul  if  any  diviilend 
can  be  p.iid  tiiistime.  In  the  Rhodesian  list,  Ch  irtereds 
were  pushed  up  a  few  pence  at  one  time,  and  a  sar- 
castic dealer  remarked  that  probably  the  agreement 
for  the  Kiianj^a  Railway  extension  had  been  again 
signed.  The  Rhodesian  copper  siiares  managed  to  keep 
up,"  and  Bioktn  Hills  suddenly  spuited  hall-a-crown 
to  the  accompaninn  nt  of  vague  rumours  that  the  separa- 
tion process  had  been  perfected — which,  of  course,  no 
one  believed.  Tanganvikas  and  Zamhesias  were  hardly 
noticed,  and  the  Gold  group  was  much  quieter. 
Diamond  shares  moved  narrowly,  and  were  a  rather  poor 
market. 


AtSTRAI.ASIANS    AND    WeST     AFRICANS. 

The  principal  excitement  has  centred  in  West  Aus- 
tralians. The  market  has  been  gradually  coming  into 
greater  prominence  for  some  weeks  past,  and  a  sudden 
spurt  in  Lake  Views  on  report  of  good  developments  at 
the  1,900  ft.  level  was  the  signal  for  an  outburst  of 
activity.  Of  course,  prices  were  put  up  much  too 
rapidly,  and  the  market  in  Lake  Views  ran  right 
away.  In  a  very  short  time  there  was  a  rush  from  22s. 
to  30s.,  but  the  absurdity  of  such  a  jump  on  the  news  at 
present  available  was  quickly  recognised,  and  the  shares 
soon  had  a  smart  tumble.  Sons  of  Gwalia  also  reacted 
after  a  sharp  improvement,  due  to  a  report  that  the  grade 
of  ore  treated  will  be  raised  but  the  rest  of  the 
market  kept  up  pretty  well.  South  Kalgurlis  gaining 
ground  on  further  news  regarding  the  developments 
previously  reported.  Ihe  colony  was  a  fairly  gcod 
buyer.  Broken  Hills  were  neglected,  but  fairly  steady. 
West  Africans  were  not  very  brisk,  but  Taquahs  roused 
up  on  dividend  rumours,  while  Nigeria  Bitumens  lost 
an  early  gain. 

Copper,  Tin  and  Miscellaneous. 

The  copper  share  market  has  a^ain  been  fairly 
animated,  and  prices  have  shown  a  good  deal  of  irr^u- 
larity.  The  metal  has  moved  down  persistently,  and  on 
several  days  Tintos  lost  ground  after  showing  early 
strength.  Fluctuations  were  rapid,  but  within  compara- 
tively narrow  limits.  The  American  shares  have  moved 
with  Yankees,  while  Mt.  Elliotts  showed  a  reactionary 
tendency,  although  the  statements  at  the  meeting  were 
considered  satisfactory.  Capes  were  flat  on  the  dis- 
appointing results  for  the  past  year.  Tin  shares  were  little 
aflfected  by  the  dulness  in  metal.  In  the  miscellaneous 
assortment  Mexican  gold  shares  met  with  fresh  suppwrt, 
and  Tominils  were  lilted  sharply  on  the  proposed  arrange- 
ment lor  providing  the  company  with  further  funds. 
An  agreement  was  entered  into  for  the  underwriting 
of  an  issue  of  ^50,000  in  7  per  cent,  preference  shares 
conditionally  upon  an  examination  and  report  by  an 
independent  engineer  confirming  the  statements  made  in 
the  company's  reports.  Advice  has  now  been  received 
to  the  effect  that  the  examination  has  been  satisfactory, 
and  the  arrangements  will  be  carried  out  forthwith.  The 
proposal  will  be  shortly  laid  before  the  shareholders. 
Siberian  things  rose  smartly,  but  did  not  retain  all  the 
improvement.  New  Zealands  were  irregular  and 
Indians  rather  dull. 


MINING     NEWS. 

',' Frank  and  Hnbia$itd  ansntrs  are  given  to  ail  qtuitioms  riUtiKg  to 
Mines.  Address  Editor  MiniHg  SeetioH  and  tnclas*  OmS 
Shilling  for  each  questioH  aske.l.  No  tnum  shop  circular  or 
ttdvtrtisrmeHt  should  ever  bi  rtspondtd  to  witkout  trtl  comsaltiut 
the  Investors'  Review. 

The  I.ATK.sr  Kaxd  Schemes. — The  Rand  mining  companies 
are  proceeding  at  a  breathless  pace  with  their  policy  of  amal- 
gamation, and  numerous  fresh  schemes  are  either  definiteljr 
arranged  or  in  course  of  negotiation.  Into  the  former  categocy 
comes  the  Nourse  Mines  and  the  South  Nourse,  details  of  • 
proposal  fur  amalgamation  having  been  published  this  we«k. 
Ihe  Nourse  Mines,  which  already  holds  6.2,332  shares  of  the 
South  Nourse,  will  be  the  absorbing  company,  and  will  talra 
over  the  remaining  shareholdings  for  I3S,473  01  its  own  sharasi 
being  three  Nourso  Mines  for  ten  South  Nourse.  In  addition. 
66K  claims  will  be  bought  from  the  Rand  Mines,  Limited,  and 
other  parties  for  14,348  shares,  making  a  total  new  issue  of 
152,8.11  shares,  but  these  are  not  to  rank  for  dividend  until  afUr 
July  31,  1910.  Capital  of  the  Nourse  Mines  is  to  be  ioctenaad 
to  §50,000  shares,  which  will  leave  22,179  in  reserve,  and  after 
the  fusion  that  company's  plant  viill  be  increased  to  a  capacity 
of  7oo,txx)  tons  per  annum.  The  re<iuisiie  funds  will  be  provided 
from  cash  in  hand,  and  (until  the  new  shares  rank  for  dividend) 
from  the  surplus  profits,  after  allowing  for  dividend*  at  the  nte 
of   25  per  cent,  per  annum  to  pre^nt  shareholi'  '     urse 

Mines.      The    scheme    has    given    rise  to  some  1   in 

Johannesburg  owing  to  the  fact  that  the  South  .\>m..-  -  n'->» 
yet  developed  payable  ore,  but  it  is  hoped  that  (.<  .:  iMe 
results  will  be  secured  from  other  parts  of  the  propeity.  \  -v  ihct 
coniprehensive  proposal  which  is  believed  to  be  undei  c«n« 
sider.ition  will  embrace  the  Crown  Reef,  Crown  Deep,  Ljuig> 
laagte  Deep,  Robinson  Central  Deei->.  South  Kand  and,  possibly, 
the  Paarl  Central,  while  it  is  also  said  that  the  Kerreira  and  Wl« 
Kcrreira  Deep  are  to  be  joined  together.  Aa  amalgamatiqn  o( 
the  Roodc)xx>rt  Cold  Mining  and  the  Roodepoon  I'nited  Main 
Reef  is  said  to  have  been  definitely  arranged,  the  former  |o 
receive  one  new  share  for  every  four  held.  The  Roodepoorl 
United  will  increase  its  crushing  capacity  to  40,000  tons  a  month. 
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and  it  is  said  that   a  larger  proportion  of  main  reef  will  be 
dealt  with. 

Van    Ryn    Gold   Mines    Estate. — Shareholders    have    every 
reason  to  be  satisfied  with  the  results  achieved  during  the  year 
ended  June  30  last  as  set  out  in  the  annual  accounts  just  issued. 
The  160  stamps  crushed  273,782  tons  of  ore  yielding  116,044  ozs. 
of  fine  gold  worth  ;^49i,i64  equal  to  £1  15s.   ii.436d.  per  ton. 
There  was  an  increase  in  the  quantity  milled  of  6,842  tons,  but 
the  gold  recovered  fell  .1^3,522,  meaning  a  drop  in  the  average 
yield  per  ton  of  is.  2. 2d.  Working  costs,  however,  were  ;^27i,i82 
or  19s.  9.722d.  against  21s.  g.245d.,  a  saving  of  2S.  o.2d.,  so  that 
the    operations    resulted    in    a    profit    of    ^^220,981    equal    to 
i6s.  i.7i4d.  per  ton  milled,  being  an  increase  of  ;/^i5,866  over 
the  previous  year.     It    is   instructive   to  note  that   the   average 
monthly  working  profit  for  the  first  six  months  of  the  financial 
year  was  ^16,672,  but  ihe  average  for  the  last  part  of  the  period 
was  ;^2o,i58   and    in  the   final   month   the  working   costs  were 
only  17s.  4d.     This  is  largely  due  to  the  economies  effected  and 
the  greater  efficiency  of  labour,  both  skilled  and  unskilled.     The 
company  lost  its  coolies  during  the  year  and  their  replacement 
by  natives  was  not  effected  without  considerable  delay  and  ex- 
pense, but  the  latter  are  now  much  more  efficient,  and  the  reduc- 
tion in  the  costs  is  the  result.     On  the  pre-sent  basis  all  4%  dwts. 
rock  can  be  treated  at  a  fair  profit,  and  ore  of  that  grade  and 
over  has  been  included  in  the  payable  reserves.     These  on  June 
30  were  1,087,760  tons  averaging  7.3  dwts.  per  ton  in  addition 
to  which   221,940  tons  wera  partially  developed  of  an  average 
value  of  8.1  dwts.     There  were  also  573,210  tons  developed  and 
300,120  tons   partially   developed    assaying   4   dwts.    and   under 
which,   for  the   present,    have   been    taken   as  unpayable.      The 
fully  developed  reserves  have  increased   in  the  year  by  177,560 
tons.     Included  in  the  working  costs  was  a  sum  of  ;C5i.297  for 
development   redemption   completely   clearing    away   this    item, 
so  that  the  big  ore  reserves  now  stand  in  the  books  free  of  cost. 
In  future  all  expenditure  on  development  and  shaft  sinking  will 
bt  charged  direct  to  working  costs.     After  providing  every  item 
of    outgo,    including    /'i6,782    spent    on    mine    equipment    and 
^26,988  for  profits  and  other  taxes,  the  directors  are  in  a  posi- 
tion to  pay  two  dividends  aggregating  35  per  cent,  and  to  slightly 
increase  the  carry  forward   to  pf 2 1,325.     Four  tube  mills   have 
been  installed  at  the  mine  since  the  close  of  the  accounts  with 
the  result  that  a  considerably  increased  tonnage  has  been   dealt 
with  each  month,  and  the  directors    express  confidence  that  the 
present  rate  of  dividend  will  be  materially  increased. 

Messina  (Transvaal)  Development. — The  future  of  this 
enterprise  is  largely  dependent  upon  the  question  of  railway 
communication,  and  in  the  circumstances  it  is  satisfactory  to 
find  that  the  Government  has  agreed  to  build  a  railway  to 
Messina  on  terms  favourable  to  the  company.  Further  particu- 
lars are  promised  later  on.  Mr.  R.  J.  Frecheville,  the  well- 
known  engineer,  and  one  of  the  directors,  has  recently  visited 
the  property,  and  seems  satisfied  with  the  result.  Given  railway 
communication  to  the  property  and  further  development  of 
the  mine,  he  holds  the  opinion  that  the  erection  of  a  smelting 
plant  will  be  justified,  and  the  business  will  become  payable.  A 
fair  amount  of  work  was  accomplished  during  the  j'ear  to  June  30 
last,  and  the  ore  reserves,  taken  on  a  conservative  basis,  are 
estimated  at  27,782  tons,  with  an  assay  value  of  16.3  per  cent, 
copper,  in  addition  to  which  there  are  6,905  tons  on  the  dump 
averaging  8  per  cent,  copper.  Not  only  that,  but  since  the  date 
of  the  consulting  engineer's  report,  the  Bonanza  ore  chute  has 
been  intersected  410  ft.  north  of  No.  3  shaft,  proving  it  to  be 
31  ft.  in  width,  10  ft.  on  the  hanging  wall  averaging  19.75  of 
copper,  and  10  ft.  on  the  foot  wall  averaging  5.5  per  cent.  cop]>er. 
with  a  "  horse  "  of  granite  11  ft.  thick  in  the  centre,  thus  giving 
an  average  assay  value  of  12.62  per  cent,  over  a  width  of  20  ft. 
of  ore.  The  concentrating  plant  is  now  said  to  be  working 
satisfactorily,  treating  an  average  of  50  tons  per  day.  During 
the  twelve  months  1,149  tons  of  58.30  per  cent,  ore  were  sorted 
and  bagged  for  shipment,  as  against  768.49  tons  of  60.66  per 
cent,  ore  in  the  previous  year,  but  owing  to  the  heavy  fall  in 
the  price  of  copper  the  total  realised  is  less  than  for  the  twelve 
months  to  June,  1907.  Ore  realisations  and  transfer  fees 
amounted  to  ^31,887,  but  after  meeting  Johannesburg  and  some 
expenses  and  outlay  in  London  only  p^i,!-'-  was  left.  Debenture 
interest  and  expenses  took  ;f  6,905  and  fees  on  increase  of  capital 
were  yf  2 20,  so  that  after  crediting  ^^3,310  brought  forward  there 
remains  a  debt  of  ;^2,693.  Company's  floating  liabilities  are 
somewhat  heavy,  and  on  June  30  cash  was  only  ^4,452,  but  since 
then  ^4,901  has  been  received  on  debenture  stock  issued,  and 
ore  in  transit  and  on  hand  is  valued  at  ^^30,047. 

Daggafontein  Gold  Min'ng. — We  learn  from  the  annual 
report  that  borehole  No.  7  reached  the  main  reef  in  February 
last  at  a  depth  of  3,561  ft.,  the  core  recovered  showing  six  inches 
of  reef,  giving  an  assay  value  of  24.58  dwts.  It  will  be  remem- 
bered  that  the  Kimberley  reef  was  at  an  earlier  period  passed 
through  in  this  borehole  at  a  depth  of  2,102  ft.,  the  core  re- 
covered, showing  six  inches  of  reef  of  an  assay  value  of  18  dwts. 
With  the  striking  of  the  main  reef  in  this  borehole,  the  board's 
scheme  for  the  systematic  boring  of  the  property  is  completed, 
and  sufficient  information  has  now  been  obtained  to  enable  the 
company  to  locate  its  mining  area,  and  this  will  shortly  be  done. 
The  new  Gold  Law  entitles  it  to  select  one-fifth  of  the  whole 
property  as  its  mining  area,  which  will  consequently  be  equiva- 
lent to  about  1,500  claims.  These  can  be  selected  in  either 
one  or  two  portions.  As  freeholders  of  the  property,  the  com- 
pany retains  its  interest  in  the  remaining  area,  which  is  equal 
to  about  5,000  claims.  The  question  of  providing  additional 
iunds  for  active  mining  development  is  now  receiving  the  atten- 


tion  of  the  board.  Outgo  for  the  year  to  June  30  was  ^3,024 
against  an  income  of  ;{^i,35o,  so  that  a  debit'  of  £i,(>7^  's  left, 
increasing  the  total  to  .£11,339.  Horing  expenditure  has 
amounted  to  £4g,3>j(i,  and  the  company  has  a  big  holding  of 
Consols,  which  cost  ^'47,819,  and  was  worth  £nifiSi  at  the 
date  of  the  balance-sheet.  The  report  of  the  Daggafontein 
Prospecting,  which  has  an  important  interest  in  the  Gold  Mining 
Company,  is  also  issued,  but  contains  nothing  of  additional 
interest.  Debit  to  date  is  £i,('37,  including  £^$2  added  on 
account  of  the  past  year. 

RoODERAND  GOLD  MINING. — A  circular  just  issued  states  that 
in  accordance  with  the  expressed  wish  of  a  large  number  of 
shareholders,  it  has  been  decided  that  the  control  of  the  com- 
pany shall  be  removed  from  Johannesburg  to  London,  and  steps 
will  at  once  be  taken  to  elect  as  directors  some  of  the  largest 
shareholders  resident  in  this  country.  The  meetings  of  the 
board  will  then  be  held  in  London  instead  of  in  Johannesburg, 
and  the  affairs  of  the  company  will  be  managed  from  this  side. 
Mr.  Hoffmann,  the  consulting  engineer,  has  recently  been  on  a 
visit  to  the  property,  and  has  made  a  lengthy  report.  He  is  of 
opinion  that  the  property  is  intersected  by  the  main  reef  series, 
and  as  soon  as  the  new  directors  assume  office  further  operations 
will  be  promptly  taken  in  hand  with  the  object  of  thoroughly 
testing  the  numerous  reefs. 

Giant  Mines  of  Rhodesia. — Shareholders  of  this  promising 
enterprise  are,  of  course,  familiar  with  the  fact  that  the  main 
shaft  at  the  mine  had  fallen  in  some  time  in  August  last,  and 
that  it  had  been  decided  to  sink  an  entirely  new  shaft  as  well 
as  to  reopen  the  west  shaft,  which  was  one  of  the  preliminary 
shafts  abandoned  when  the  main  shaft  was  sunk.  Meanwhile 
some  low-grade  stuff  has  been  taken  from  an  open  cut  started 
from  the  surface,  which  has  yielded  a  small  monthly  profit.  In 
the  annual  report  just  issued  it  is  stated  that  by  the  end  of 
March  next  the  development  now  in  progress  will  enable  the 
reduction  plant  to  recommence  crushing  ore  drawn  from  the 
west  shaft,  and  that  normal  profits  will  be  resumed.  Moreover, 
by  .September  next  sufficient  development  will  have  been  carried 
out  by  means  of  the  new  main  shaft  to  supply  a  considerably 
enlarged  milling  plant,  which  will  have  been  erected  by  that 
time,  'and  arrangements  made  for  an  additional  water  supply. 
Total  expenditure  is  estimated  at  ^50,000  and  it  is  proposed  to 
issue  ^50,000  in  6  per  cent,  debentures,  subject  to  drawings  of 
^10,000  a  year  after  the  first  two  years,  and  carrying  during  this 
period  an  option  of  conversion  into  shares  at  £4  each.  In 
order  to  provide  the  necessary  shares  the  capital  will  be  increased 
from  j^25o,ooo  to  ;£262,5oo.  In  the  year  to  June  30  the  companj- 
treated  65,068  tons,  yielding  28,439  °''^-  o^  ^"^  gol<5,  which  is 
an  increase  of  11,171  tons  and  3,257  ozs.  compared  with  the 
results  for  the  previous  year.  'iVorking  costs  were  .15s.  4.8d. 
per  ton,  a  decline  of  is.  8d.,  and  the  profit  per  ton  was 
£1  IS.  6d.  Revenue  from  gold  was  ;if  120,708  and  the  working 
profit  ;£7o,i57  reduced  to  ^'49,652  by  the  depreciation  allow- 
ance, general  outlay,  and  expenditure  on  shafts,  machinery,  &c. 
Including  ;£9,553  brought  forward,  the  disposable  .sum  is 
;f59,205,  out  of  which  two  dividends  aggregating  3s.  6d.  per 
share  have  been  provided,  leaving  ;£i 5,388.  Ore  in  sight  on 
June  30  was  230,303  tons,  valued  at  10.85  dwts.  per  ton,  the 
slight  drop  in  value  being  due  to  the  inclusion  of  25,133  tons  of 
ore  averaging  just  over  5  dwts.,  which  the  present  working  costs 
render  payable. 

New  Vaal  River  Diamond  and  Exploration. — After  being 
dormant  for  manj'  months  the  market  in  this  company's  shares 
has  recently  shown  a  little  more  animation  ;  but  if  the  former 
riggers  are  at  work  again,  they  will  not  now  find  their  task 
quite  so  easy.  The  report  for  the  year  ended  June  30  is  not 
a  very  cheering  document,  but  the  directors  have  not  lost 
hope,  and  cling  to  the  belief  that  sooner  or  later  the  com- 
pany's property  will  prove  to  be  valuable.  Last  twelve  months 
the  output  was  ii,23gi4  carats,  which  realised  ^^33, 260  or  59s.  2d. 
per  carat,  but  in  the  previous  year  10,271  J^  carats  brought  in 
£4g,$04,  being  96s.  4d.  per  carat,  a  clear  proof,  if  such  were 
needed,  of  the  tremendous  slump  in  the  price  of  stones.  Total 
income,  including  ^£9,822  brought  forward,  was  ;£33,o23,  but 
this  includes  ^£3,827  received  for  conversion  of  debentures  into 
ordinary  shares.  On  the  other  hand,  the  expenditure,  which 
totalled  £22,634,  provided  ;f2,6o7  for  debenture  issue  expenses 
and  /^8,553  written  off  for  depreciation,  leaving  a  credit  of 
;£io,389  to  be  carried  forward.  Property  account  now  stands 
at  ^^106,676,  and  buildings,  plant  and  machinery  at  j/^23,226. 
Floating  liabilities  are  trifling,  while  cash  and  investments 
amount  to  over  jf3i,ooo. 

Cape  Copper. — Although  the  output  of  copper  from  the 
O'okiep  and  Nababeep  Mines  was  practically  the  same  during 
the  year  to  August  31  as  in  the  previous  twelve  months  the 
profits  showed  a  very  heavy  falling  off  entirely  owing  to  ihe 
drop  in  the  price  of' copper.  The  total  revenue  from  copper 
ores  and  metal,  the  railway.  Tilt  Cove  establishment,  the  Briton 
Ferry  Chemical  Company  and  other  sources  was  /28o_,57i  and 
the  nett  profit  is  returned  at  .£144,367,  a  decline  of  no  less  than 
jf  235,543.  This  naturally  means  a  very  heavy  reduction  in  the 
dividends,  which  amount  to  6s.  6d.  only  on  the  ordinary  and 
preference  shares  as  against  19s.  in  the  previous  twelve  months, 
17s.  in  1906-7  and  13s.  in  1905-6.  The  costs  of  production  show 
an  increase  chiefly  caused  by  the  higher  prices  for  coal  and  coke, 
and  it  is  pointed  out  that  the  heavy  payments  for  income-tax  re- 
present over  2S.  3d.  per  share.  The  quantity  of  copper  in  stock 
valued  at  cost  price  is  considerably  greater  than  at  the  close 
of  the  pievious  year.  Ore  reserves  at  0"okiep  are  estimated 
at  io,o»o  troiu  oriculated  on  a  basis  of  20  per  cent,   wet  assay 
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compared  with  12,000  tons  of  a~  similar  percentage  at  the  end 
of  the  i)revious  year,  while  at  Nababeep  the  quantities  are 
estimated  at  159, odo  tons  of  5  per  cent,  wet  assay,  a  decline  of 
•)o,ooo  tons  on  the  year.  Work  on  the  copper  property  in  India 
IS  being  actively  carried  on,  and  on  one  of  the  properties  in 
America  referred  to  in  the  last  annual  report  a  promising  ore 
body  has  been  opened  up  and  work  here  is  still  being  continued. 
The  options  upon  the  two  other  properties  have  been  abandoned. 

Nkkcjiinsk  CiOI.I). — The  investigation  committee  appointed  at 
the  adjourned  extraordinary  general  nieeting  of  this  concern  on 
July  9  last  to  enquire  into  the  position  and  i)rospects  of  the 
company  has  now  issued  an  exhaustive  and  lengthy  report.  The 
connnittee  seems  to  have  overhauled  the  company's  affairs  with 
considerable  thoriughness  and  makes  a  number  of  important  re- 
commendations. Of  course  the  company  must  be  supplied  with 
further  funds  if  it  is  to  be  relieved  from  existing  embarrassments 
and  given  a  reasonable  opportunity  to  continue  its  operations. 
Whether  it  is  worth  while  to  provide  more  cash  is  another 
question.  The  appointment  of  new  directors  is  suggested  and 
the  strictest  economy  should  be  practised  to  assist  in  which  the 
<;irectors  have  agreed  to  accept  ;i'ioo  each  per  annum  as  fees 
until  the  company  is  out  of  its  present  difficulties.  The  reduc 
tion  of  other  salaries  is  proposed  and  one  way  and  another  out- 
goings ought  to  be  very  considerably  reduced.  The  committee 
seems  to  hold  a  good  opinion  of  theKIuchi  Company  in  which 
145,000  shares  are  held.  This  concern  was  promoted  by  the 
Nerchinsk,  and  it  was  only  after  considerable  difficulty  and  a 
Tisit  to  Russia  by  the  solicitor  and  two  directors  that  a  separate 
title  to  the  property  was  secured.  The  payment  of  arrears  due 
to  the  Russian  Government  was  postponed,  end  it  is  possible 
that  the  company  may  be  entirely  freed  from  this  liability.  The 
matter  of  the  alleged  secret  commissions  is  only  lightly  touched 
upon,  as  legal  proceedings  have  been  commenced  and  are  now 
pending.  Two  or  three  times  during  the  course  of  their  report 
the  committee  emphasises  the  fact  that  fresh  money  must  be 
provided,  and  we  suppose  some  scheme  for  raising  it  will  soon 
be  laid  before  the  shareholders. 


MINING     RETURNS. 

Balagbat. — 4,550  tons,  1,686  ozs;  4,368  tons  tailings,  333  ozs. ; 


value. /i, 400;  profit,  ;f 250. 
ed  813  tons,  /4.200. 


total,  2, OK)  ozs. 

Barrett.-  365  ozs  ; 

Bonnie  Dundee. — Crushed 

Brilliant. — Stockholm  :   Clean-up  from  775  tons  gave  ^2,490. 

Broken  Hill  Proprietary.— Output  crude  ore,  38,527  tons;  37,372 
tons  ore  tieated  by  the  ore  dressing  mills,  producing  5,397  tons 
leady  concentrates  and  4,962  tons  slimes  (smelter) ;  7.315  tons  of 
ore  treated  by  ihe  regrinding  plant,  producing  233  tons  leady  con- 
centrates and  738  tons  slimes;  4,518  tons  zinc  concentrates 
produced. 

Broken  Hill  Proprietary  Block  10.— Treated  11.385  tons  crude 
ore,  producing  1,942  tons  concenirales,  containing  1,165  ^ona  lead 
■and  64.086  ozs.  silver. 

Champion  Ree'.  — 14,422  tons,  7,557023.;  21,685  '^"'  tailings, 
3,450  ozs. ;  toial,  10,007  ozs. 

t;hinese  Engineering — Output  of  coal,  24,000  tons;  sales,  27,500 
tons;  consumption,  1,150  tons. 

Dharwar  Reefs. — Crushed  1,830  tons,  573  ozs,  ;  tailings  assay 
3  dwts.  6  grs.  per  t  m. 

Durban  Rocdepoort  Deep  — Crushed  20.080  tons,  5,052  ozs. ; 
cyanide  19,349  tons.  2,096  ozs.  ;  total,  7,148  ozs. ;  profit,  £9.750. 

East  Rand  Proprietary — Milled  144,600  tons,  51,914  ozs.; 
"valiie,  ^220,516  ;  profit,  ^100,077. 

Glynn's  Lydenburg. — Crushed  2,563  Ions,  683  ozs.  ;  cyanide  and 
slimes  2,563  tons,  958  ozs  ;  total,  1,641  ozs. ;  profit,  ;f 4,01,0. 

Mount  Boppy.  — yuariz  4  876  ions,  950  ozs  ;  tailings  3,108  tons, 
1,211  ozs.;  slimes  1,280  tons,  771  ozs.;  residues  1,013  tons, 
376  ozs. ;    concentrates  31  tons,  200  ozs.  ;  total,  3,508  ozs. 

Mysore. — 19,980  tons,  17,532025.;  tailings  16,233  tons,  2,097023  ; 
total,  19,629  ozs. 

Mysore  West  and  Mysore  Wynaad.— Cyaoided  2,400  tons, 
168  ozs. 

North  Broken  Hill.  — Crude  ore  2,720  tons,  assaying  i6.2  le^d, 
and  6.9  ozs.  silver  per  ton,  produc  ng  468  tons  concentrates,  con- 
taining 322  tons,  I J  cwt.  lead,  and  9,828  ozs.  silver. 

NundydrooR.- Qua' tz  7.500  tons.  6,487023.  ;  tailings  7,020  tons, 
5800ZS  ;  total,  7,067  ozs. 

"O.  K."  Copper. —Treated  872  tons  crude  ore.  proJucing  491003 
fine  copper. 

Ooregum. — 10,204  tons,  5,955  ozs.;  tailings  9,089,  1.055  o"-  '• 
total,  7,010  ozs. 

Roberts  Victor  Diamond.  —  33.9C9  loads  washed,  producing 
'3.786J  carats,  e<]u.il  to  40  5  carats  per  too  loads. 

Transvaal  Gold  Estates. — Crushed  7,985  tons,  3,183  ozs.;  cya- 
nide and  slimes.  7,985  tons,  2,778  ozs, ;  at  Elandsdrift  200  tons, 
~55  ozs,  ;   toial,  6,211)  ozs.  fine;  profit,  ;fi3,573, 

Westralia  Mount  Morgans — Crushed  4.800  tons,  605  ozs  ; 
cyanided  2,850  tons,  628023.;  slimes  1,780  tons,  418  ozs.  ;  total, 
.^5.500. 


Baku   Russian  Petroleum, — Production  of  crude  oil  for  seven 
I  days  ending  November  liS,  129.()00  poods,  eijual  to  .2.089  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  oil 
[for  week  ending  November  28,  I".)6,000  poods,  equal  to  3.1o0  tors. 
Mr.J.imesK,  Cooi)er-l>enn.  of  l.ittle<iown  House,  Christchurch, 
Hants,  has  Ijeen  ayipointed  a  director  of  the  Wilts  and  Dorset 
Banking  Company. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The   following    are    the   receipts  into  and   issues    out   of    the 
Exchequer  between  April  1,  1908,  and  November  28,  1908: — 
Revenue  and  other  Receipts. 


E'timaie 

for  the  Year. 

1908-1909. 


I  Nov.  as,  i«a«. 


from 
Not.  y>  K07. 


Balancrt,  April  1 ; 
Bank  of  Bntfland 
Bank  ol  Irelaml.. 


Revenue. 


Cuslotna   

Excise  

Estate,  &c.,  Diille* 

StHmpt 

L»nd  Tax 

lloiifte  Unty 

Propt-rry  and  Income  Tai. ... 

Post  Olhce   

Crown  {.aiiiU 

Receipts    from     Suez     Canal 

Shares  allil  Sundry  t.oani.. 

Miscellaneous 


7.78J.HI 
>.IM.84I 


5.»7.5 


;.8a7,7n 
1.114,701 


99.300,000 

3S,]ao,ooo 
I9,)oo,aao 


700,000 

1,900,000 

33,000,000 

21,770,000 

330,000 

1,170,000 
3,000,000 

i54.350jOoo 


8,9l8,96> 
19.073  .noo 

11.437,000 
5.O37.O0O 

340.000 

6,609.000 

1 3.390,000 

iiofioo 

611, >S> 
».M«.436 


Revenne  

Total,  including  balance. 

Otmkh  Rkcbipts. 

Repaynirnl  of  Advances  for  Uniiion 

For  Treasury  Bills  (neit  amount) 

Under  Telegraph  Acts,  1892  to  1907 

V'nder  Naval  Works  Acta,  1895  to  1905 

Under  iVIiliury  WorksAcls,  189710  1931    

Under  Public  Buitdini^s  Expenses  Act,  1903  .. 

Under  Public  Offices  Site  (Dublin)  Act,  190}  . . 

Cunard  Loan— Repayment  on  account  of 
Pi  incipal    

Temporary  Advances.  Deficiency   

Temporary  Advances,  Ways  and  Mean*  (In- 
cluding £6,003,000  Treasury  Bills) 


8j.073,7i8_ 
"89,^.680 

70,000 

1, 300,000 

700,000 

3904000 

130,000 
30,000 
s  0,000 

i3o/>oa 
1,700,000 

7,300,000 


Tola) 


103.391,680 


6,93».411 

21,034,000 

23.644/MO 

11,304,000 

3,381,000 

4io,ao« 

6.749.000 

U.S9».«oo 

340.000 

688,300 


S6.703.460_ 

MSa,aoe 
3/»e,ooo 

r7o,ooo 
«*>/»» 

8o,oae 


3.000,000 


103.187,883 


KXPKNDITUHB  AND  OTHER   ISSUES. 


Estimate  for  the 
I  Year  1908-1909 
[      (including 
I  Supplementair 
I     Estimates). 


Toul  Issues   I    Total  Issues^ 
out  of  ilie  Ex-     ool  of  ibe  Ex- 
chequer to  cheqner  to 
meet  juyments  '  meet  paymems 

from  from 

April  I,  190S,  to  I  April  1, 1907,  to 

Nov.  H,  1908.   1  Nov.  30, 1907. 


EXPKNDITUKK. 

National  l>el>l  Services 

Other      Consolidated       Fund 

Servic  s    

Paymems  to    Local  Taxation 

Acco'intti,  &c 

Supply  Services • 


Expendliure 


18,000,000 

1,683,000 

11,290,000 
113,312,000 


'34t487.ooo 


Othkr   Issues. 

For  Advances  lor  Uullton     

For  Advances  lor  Interest  on  Exchequer 
Bunds  under  the  Capital  Expenditure 
', Money)  Act,  1904 

Under  TeleKrapb  Acts,  189110  1907 

Under  Naval  WorksAcls,  1S93  to  1905  

Under  Military  WorksAcls,  1119710  1901 

Under  Tub  ic  Buildings  lixiieases  Act,  1903 

Under  Public  Oitices  Sue  lUublin)  Act,  1903  .. 

Under  Cunard  AKri;einent  (Moncyl  Act,  1904.. 

Sur|)1us  Ktivcnue  applied  10  reduce  debt 

Ueficicncv  Advancer,  repaid  

Waysanil  Means  Advances  repaid ** 


1908.  1907. 

Nov.  i».  ;  Nov.  30. 
Balances  in  Exchequer:— .        C       i        £ 

Bank  of  England    4i8  0.449I  1.901.313 

Bank  of  Ireland I      399>6t9'      616,663 


Total 


£ 
■].i9».i>9 

1,088,333 

6,104,903 
68,8.0.823 


91,103,601 


470,000 


133,000 

7O,-,000 

617,000 
13a  000 
87.000 
20,000 

1,600,000 
1.700,000 
1,300,000 


98,181,601 


I3,&i.6m  . 

l,o8lJ4t 

6,436.444 

66,877.839 


90,018^38 


1,200,00c 


133.00s 
670,000 
686;oeo 
130,000 
•31,000 

t77.«34 
t  300,000 
3,000,000 


99.7*7iN3 


J.519.990 


103,187,883 


tMKM.— Tieasury  Bills  outstauanig  on  Nuv.  28,  lytt,  £,20,300,000. 
Treasury.  Dec.  1,  1908 

BOOKS    RECEIVED. 
Who's  Who  (10s.  nett)  ;    Who's  Who  Year  Book  (Is    nelt)  ; 
Hiiglishwomun'.s   Vcitr  Hook  iimi  Dictionary  (2s.  6d.  net) ;   r*«! 
Writers'  ami  Artists'   Year  hook  (l:  aei).     1909  editions.     (A. 
and  C.  Black,  Soho  Square,  \V,) 

Mr.  \V.  P.  Clirehunh  has  iTeen  ap[X)inteJ  deputy  cluunnan  rf 
the  London  and  Lancashire  l-ife  .\ssurance  Co.,  and  will  retire 
from  the  position  of  general  manager  on  December  31.  The 
directors  have  appointcti  Mr.  William  .£nea«  Mackay.  at 
present  sub-manager  and  secretary,  to  be  general  manager  and 
secretarv. 

Capital  and  Coiintif.s  Hank.  —  Liabilities  on  Nov.  24 
consisted  of  /36.0i7,l55  on  simple  contracts  and  jf643,>49  on 
bills,  and  assets  of  0,910,804  ca.sh  in  hand  and  at  Bank  of 
EngKind,  ;(7,794.301  money  at  call  and  short  notice,  ;f 3. 1 77,837 
Consols  and  other  investments,  and  ;f  I8.775.<»il  bills  of  exchaace, 
promissory'  notes  and  advances  to  customers 

Parr's  Bank. — I.i.'xbilitics  on  current  and  deposit  accounts.  4c  , 
on  Nov.  26  amounted  to  ^30,556.456,  and  on  drafts  current, 
acceptances  on  liehalf  of  customers.  Ac.  to  ;f 3.255, 745,  a(;ainst 
which  c.i-ih  in  h.ind  and  at  Bank  of  Ku^liuid  stood  at  ^4,867.321, 
money  at  call  and  short  notice  £7,344,273,  Government  and  other 
first-class  securities  /4,657,342.  bills  of  e.\change  ;f2, 106,932,  and 
loans  and  advances  to  customers  £14,714,915. 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Nov.  30,  #9,893,   increase  f  140  ;  aggregate  from  July  1,  8147,993. 

Argentine  North  Eastern. — Traffic  receipts  for  week  ended 
Nov.  27,  ;^3,717,  increase  /1, 269  ;  aggregate  from  July  1,  /■70,128, 
increase  /6,214. 

Assam  Bengal.— Traffic  receipts  for  week  ended  Oct.  31, 
Rs.  97,500,  decrease  Rs.  10,500;  aggregate  from  July  1,  Rs. 
15,15,896,  decrease  Rs.  2,50,435. 

Bilbao  River  and  Cantabrian.  —  Traffic  returns  for  Oct., 
/10,600,  increase  ;f2,666  ;  aggregate  from  January  1,  ;f90,975, 
decrease  ;f  1,969. 

Buenos  Ayres  Central. — Gross  receipts  for  October,  /11,279, 
increase  /'747  ;  aggregate  from  July  1,  ;f44,239,  increase /'4, 810. 

Canadian  Northern  Railway. — traffic  receipts  for  9  days  ended 
Nov.  30,  $377,900,  increase  #102,700;  total  from  July  1,  #4,707,200, 
increase  #200,400. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  Nov.  10, 
/■8,443,  decrease  /174  ;  aggregate  from  April  1,  ^148, 033, 
decrease  ;^12,148. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Oct.  31,  Rs.  26,685,  increase  Rs.  4,687  ;  aggregate  from  July  1, 
Rs.  3,83,772,  decrease  Rs.  85,696. 

Midland  Uruguay.  —  Receipts  for  month  of  Oct.,  ;,f5,744, 
decrease  ^'818  :  aggregate  Irom  July  1,  ;^22,834,  decrease  ;f905. 

North  Western  of  Uruguay. — Traffic  receipts  for  Oct.,  #18,500, 
decrease  $5,876  ;  aggregate  from  July  1,  #77,730,  decrease  #6,533. 

Quebec  Central  Railway. — Trafiic  receipts  for  the  4th  we.^k  o( 
Nov.,  $20,517,  decrease  #8,211  ;  aggregate  from  July  1,  $480,077, 
decrease  $17,214.     ' 

Quebec  and  Lake  St.  John. — Traffic  for  Sept.,  increase  #2,036  ; 
aggregate  receipts,  $465,497,  decrease  #5,722. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Oct.  31,  Rs.  25,350,  increase  Rs.  6,020;  aggregate  from 
July  1.  Rs.  3,90,368,  decrease  Rs.  6,122. 

Uruguay  Northern. — Gross  receipts  for  month  of  Oct.,  /1, 489, 
decrease  /746  ;  aggregate  from  July  1,  ;f6,218,  decrease  /■1,285. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  week 
ended  Nov.  14  amounted  to  $4,350. 

English, 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Nov.  28,  /1, 158,  decrease  £331  ;  aggregate  from  July  1,  /24,608, 
decrease  ;if5,946. 

Cockermoutli  and  Keswick  Railway. — Receipts  for  7  days 
ending  Nov.  28,  /682,  decrease  ;f64  ;  aggregate  from  July  1, 
;f  19,620,  decrease  £1,876. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
week  ended  Nov.  28,  £316,  decrease  /140  ;  aggregate  from  July  1, 
/7,872,  decrease  £;i, 754. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Nov.  25,  /621, 
increase  £7  ;  aggregate  from  Jan.  1,  £35.506,  decrease  £2  305. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
Nov.  25,  £8,  increase  £^2  ;  aggregate  from  July  1,  ;f429,  decrease  ;^6] . 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Nov.  27,  £4,750,  increase  £[182;  aggregate  from  Julv  1, 
£116,418,  increase  £2,921;  31  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Nov.  27,  ;f27,035  ;  425J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Nov.  2S, 
/1, 044,  decrease /136;  aggregate  from  July  1,  /^26,941,  decrease 
;fl,173. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Nov. 

25,  £[104,  increase /lO;  aggregate  from  July  1,  £3, 106, decrease  £213. 
Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  Nov.  27, 

£l04,  increase  £l6  ;  aggregate  from  July  1,  £[3,074,  increase  £'51 . 

Dublin  United. — Traffic  receipts  for  week  ending  Nov.  27, 
;f4,715,  increase  ;^10 ;  aggregate  from  July  1,  £[117,967,  decrease 
^28,602. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Nov. 

26,  £[758,  increase  £[48. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Nov.  28,  ;f249, 
increase  £15,  aggregate  from  Oct.  1,  £3,004,  increa.se  £71. 

London  County  Council. — Traffic  receipts  for  week  ending 
Nov.  21,  ;f33,849,  increase  ^4,305 ;  aggregate  from  April  1, 
;f  1,192,722,  increase  £133,959.     Miles  120,  against  lUj. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Nov.  28,  £18,588,  increase  £[825  ;  aggregate  from  July  1, 
£472,357,  increase  £[17,894. 

London  Road  Car. — Traffic  receipts  for  week  ending  Nov.  28, 
£[8,070,  increase  £[528  ;  aggregate  from  J u]y  1,  ;f  197, 120,  increase 
^■9,724. 

London  United. — Traffic  receipts  for  week  ending  Nov.  28, 
£■5,107,  decrease  ;^166  ;  aggregate  from  January  1,  £316,168,  in- 
crease £4,027. 

Provincial  Trams.- — Traffic  returns  for  week  ending  Nov.  28, 
;f  1,367,  increase /I6;  aggregate  from  Oct.  1,  £l3,344,  increase  £583. 

Sunderland  District. — Traffic  receipts  for  week  ending  Nov.  25, 
/443,  decrease  £12  ;  aggregate  for  4  weeks,  jf[l,791,  decrease  £26. 

Vanguard. — Receipts  for  week  ending  Nov.  28,  £5,868,  decrease 
/673  ;  aggregate  from  July  1,  £'159,896,  increase  £20,361. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Nov.  29,  £[l,172,  increase  £[121  ;  aggregate  from  January  1, 
£58,379. 

Foreign. 
Anglo- Argentine. — Traffic  receipts  for  week  ending   Nov.    25- 
/26,928,  increase  £[8,786;  aggregate  from  Jan.  1, £1,003,365,  increase 
£215,229. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Nov. 
6,  £12,295,  increase  £1,621  ;  aggregate  from  January  1,  £135,708, 
increase  ;f21,145. 

Bombay  Electric. — Receipts  for  September,  Rs.  1,88,227, 
increase  Rs.  28,425. 

Brisbane. — Traffic  receipts  for  montli  of  Nov.,  £14,504,  in- 
crease ;f934. 

British  Columbia  Electric. — Nett  earnings  for  Oct.,  $87,112, 
increase  $7,324.  Aggregate  nett  earnings,  including  income  fronv 
investments  from  July  1   to  Oct.  31,  $356,210,  increase  $45,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Dec.  1,  £7,298,  decrease  /649. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Oct.,  £23,059,   in- 
crease £7,886;  aggregate  for  4  months,  ^88,508,  increase  £32,762. 
Calcutta. — Traffic  receipts  for  week  ending  Nov.  28,  Rs.  49,272, 
increase  Rs.  1,286. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Oct.,  Cape 
Town,  £[9,452  ;  Port  Elizabeth,  £2,610. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Nov.,  £2,852,  increase  ;f84  ;  total  from  January  1,  £22,106, 
decrease  ;f 25, 771. 

Geneva  Trams. — Earningsfor  Oct.,  fr.  215, 142,  increase  fr.  1,215. 
Kalgoorlie    Electric.  —  Gross    receipts    for    October,    £[3,909  ; 
aggregate  from  January  1,  £39,186. 

Lisbon  Electric. — Earnings  for  Oct.,  $127,734. 
Madras  Electric— Traffic  receipts  for  fortnight  ended  Nov.  30, 
Rs.     16,608,     increase    Rs.    395 ;     aggregate    from    January    1, 
Rs.  4,05,519,  increase  Rs.  27,402. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
Nov.,  £[49,500. 

Mexico. — Nett  earnings  for  month  of  Oct.,  #220,872,  increase 
#12,769;  aggregate  nett  earnings  from  January  1,  $2,088,491, 
increase  #337,656. 

Monte  Video  United. — Gross  receipts  for  Nov.,  £'20,367,  in- 
crease ;fl,744. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Nov.  27. 
/1 ,372,  increase  £12;  aggregate  from  January  1,  £[65,448,  decrease 
/1,422. 

Rio  de  Janeiro. — Gross  earnings  for  46th  week  1908,  #27,084, 
increase  #1,188 

Sao  Paulo.— Traffic  returns  for  Oct.  :  Nett  earnings,  $118,457, 
increase  $4,827;  aggregatefrom  Jan.  1,  $1,182,554,  increase  $72,541. 
Twin  City  Rapid. — Traffic  receip's  for  the  month  of  Sept., 
$583,876,  increase  $22,430  ;  aggregate  from  January  1,  $4,765,801, 
increase  $225,529.  Nett  traffic  receipts,  $307,287,  decrease 
#2,883  ;    aggregate  from  January  1,  #2,393,776,  increase  #33,940. 


ENGLISH   RAILWAYS. 


Gross  Traffic 

Gross  Traffic  for 

Date. 

for  week. 

year  to  date. 

Name. 

[n.  or 

•fi? 

In.  or 

Ami. 

dec.  on  1  0  S 

Amt. 

dec.  on 

1907.    p^ 

1907. 

£ 

f 

£ 

( 

Baker  St.  and  Waterloo     . . 

Nov.  as 

3,040 

+ 

>5o 

22 

66,65; 

+   12,590 

Barry 

,,     29 

15,067 

— 

120 

22 

336,505 

+     4,724 

Brecon  and  Merthyr 

„       29 

2,278 

— 

235 

22 

5 ',907 

+          16 

Cambrian         

,1     29 

5,106 

4- 

200 

t 

157,268 

-        265 

Central  London 

,,     28 

5,595 

— 

3^(6 

22 

160,276 

*   45,908 

Charing  Cross,  Euston  and 

Hampitead 

„     28 

3,410 

+ 

495 

22 

73.770 

+    15.995 

City  an.l  South  London 

.,     29 

3,167 

— 

397 

22 

66,569 

—     2,001 

Furness           

,.     29 

7,717 

^ 

1,426 

22 

213,209 

-  43,707 

Gt.  Central 

,,     29 

72,180 

— 

4,800 

22    11,770,850 

—  69,960 

Great  Eastern 

,1     29 

JOO,QOO 

+ 

300 

22    12,523,800 

—  31,000 

Great  Northern  and  City   . . 

,,     28 

1,406 

— 

478 

22  i        29,436 

—     7,388 

Great  Northern 

.,     28 

108,300 

— 

5,500 

22 

2,755,600 

—     9,100 

Gt.  N.,  Pico.,  &  Brompton. . 

.,     s8 

5,430 

+ 

500 

22 

ii2,',75 

+    19,780 

Great  Western 

,,     29 

237,100 

+ 

4,Soo 

22 

6,134,300 

+  114,000 

Hull  and  Barnsley    . . 

„     29 

11,267 

— 

1,425 

22 

262,017 

—  20,340 

Lancashire  and  Yorkshire. . 

„     29 

99.283 

— 

3,920 

22 

2,596.356 

—  150,716 

Lon.  tirighton  &  S.  Coast  . . 

,,        28 

51,317 

— 

2,767 

22  ;  1,493,439 

+    14.871 

London  &  Nolth  Western. . 

,,    29 

270,000 

— 

24,000 

22   16,698,000 

—  342,000 

London  &  South  Western  . . 

,,    29 

78,800 

— 

2,400  ;  22 

2,228,100 

+   27,90 

Lon.,  Tilbury  &  Soutliend. . 

„    29 

8,524 

— 

235  i  22 

263,711 

+      1,22 

Metropolitan 

,,    29 

16,177 

+ 

463    =2 

358,901 

-1-   22,78" 

Metr,'politan  District 

„   28 

9.79' 

+ 

I,2"3 

22 

20,,6!,3 

+   32.557 

Midlmd           

,,    28 

221,000 

— 

14,000 

22 

5,264,000 

-277,000 

North  Eastern 

„    28 

179,849 

— 

12,931 

22 

4.451,114 

-241,687 

North  London 

„    29 

7,926 

— 

408 

22 

174.804 

—   I0,72„ 

-  32,99? 

North  Staffordshire  . . 

,<    29 

18,382 

— 

430 

22 

407,24  J 

Rhymney         

,,    29 

6,558 

— 

491 

22 

111,458 

-  7,69, 
+    38,95j 

South  Eastern  &Chatliam.. 

„    28 

71,183 

— 

207 

22 

2,182,285 

Tafr  Vale         

„    29 

19.122 

— 

2,521 

22    i     437,894 

-   24,65- 

From  July  i 

SCOTCH   RAILWAYS. 


Caledonian      

Nov.  29 

79,402 

—   1,874 

17 

1,489,442    -   66,9ol> 

Glasgow  &  South  Western. . 

1,      28 

29,263 

-  2,396 

17 

6'3,746  —  25,3'6 

Great  North  ot  Scotland     . . 

„      28 

8,930 

—      620 

17 

169,340   +         50 
190,657    +      2,05» 

Highland          

,,      29 

7,820 

—      347 

Nortn  british 

,,      20 

35. 590 

-  4,96^ 

•7 

1.603,63      -  30,447 

IRISH   RAILWAYS. 


Beltast  and  County  Uown  . .   Nov.  27 

2,580 

f 

237 

22 

70,914 

-          51 

Cork,  Bandon  &  S.  Coast  . . 

.>      27 

1,724 

— 

39 

t 

42,210 

-     1,354 

Great  Northern 

„      27 

17,973 

-t- 

1. 117 

22 

459,475 

-  27,034. 

Midland  Great  Western     . . 

,,     27 

12,673 

+ 

198 

+ 

258,^45 

-   I5,55!> 

t  From  July  r, 


December  5,   1908.  j 


XTbe  Snvestors*  IRcvlcw. 
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Prices    of    Mine    and     Mining    Finance 
Companies    Shares. 

Shares  £i  each,  except  where  otherwise  stated. 


alT 

V 

.     1 

o-T 

« 

8 

^S 

^8 

t^- 

'Cjtf 

S| 

.by. 

NilMK.                       g  •! 

0" 

11 

.EZ 

Name.               ^» 

0.2 
u 

0 

South  African. 


t 


% 


S/6 
16/ 
J6/6 

7;  3 
7/3 


3/ 

i 


Anglo-I'rench  Kx 

Apex 

City  an<I  Suburban,  £4 
Cona.  G'-I.l  I*i«lds  .... 
1)1.  Pref. 

Crown  Ho(;f    

Durbiin  Roodftpoort    . . 

Ea^t  Kand  Prop 

East  Kand  Extension  . . 

I'erreira    i 

I'rencli  Rand 

Gecbild  Prop 

r.cldeiiliiils  Estate  .... 
Ciencral      Mining    and 

I'inanco    

GinsherR 

Glt-ncairn    

Glynn's  Lvdenburg     . . 

G  oerz  antl  Co 

Gold  Mines  Inv-  St.,  ^4. 
H  E.  F*roprietary  .... 
Henderson's  Transvaal 

Herlot  

Johannesburg  Con.  In. 

J  bllee 

tumpcrs 

Kle  nfoiitein 

Knights  (Wit.)  

Lant  aster 

Langlaagtc  Estate 

aJay  Consol. dated    


Cinderella  Deep 

Crown  Deep 13, 

Durban  Deep    2. 

Fcrreira  Deep 5 

Geldenhuis  Deep 
Glen  Deep     


Meyer  and  Charlton  . . 

Mod'lerfon'cin    1 

New  African    

New  Goch    

New  Primrose    

Nigel 

North  Kand'ontein    . . 

Nourse  Mines 

Oceana  f'on«oIidated     1 
ForKC-Randfonif-n  .. 
Rand  Mines  (New)  3/ 

Kandfot'tein 

Kietfonteln    

Robrn&on  Gold,  £4  . . 
Do.  Raudfonti  tn 
Roodepoort  United  .. 
Simmer  &  Jack  Prop. 
S.A.  Gobi  Mines    .... 

S.A.Gnld  Trust 

Steyn  Estate    

Transvaal  Cons  I^'  d 
Transvaal  Devclopm't   1 
Transvaal  Gold  E-t't's 

Treasury  £4 

Vanlyk    

Van  Ryn    . 

Verceniginx  Estate   . . 

Votselstruis 

Welgedacht ' 

West  Kand  Consols  . . 
Wolbuier,  £4  


Deep  Lkvels. 


\% 


JuinpersDeep 

Knights  Deep   

Robinson  Deep    (New) 

Rose  Deep     

Village  Main  Reef 

WUwatersrand  Deep. . 


Khodbsian. 


Rcchuatialund  Ex 

Chartered  U.S.A 

Charter  Trust  

(iiant  Mines  of  Rhod.. 

Globe  and  Phoenix 

Loniagunda     Develop- 
ment     

Maslionnland  Agency.. 


Con.  liiilifontein 

De  BeersDeferredj(2/io 

Do.    Preferretl  £2/ro 

Frank  Smiiti  Diamond 

Jagcrsfuntcin  Ord 

Do.  Pref..... 


«; 

6/  1 

11I6 

i6/i 

l6/(- 

'^ 

Ib/b 

16/61 

.■A 

3i 

3*  1 

11 

2:/6 

■A  1 

4 

7/3 

716 

7/3[ 

'k 

71 

71 

Northern  Copper 14;© 

Khodesian  banket  ....  ijj^ 

Rhodesia  Explora  ion  .  1$ 

Selin-  we 2/ 

Tanuany  ka    4 

Wdloughby    7/3 

Zanibcsia  Exploring  ..  22/ 


\t 


14/6 


2/ 

3« 
7/ 
«/9 


Diamonds. 


ifl,  I    1     Koffvfoniein i 

l2{li\  12}!,     id  |New  Vaal  River  D I 

Hi  ,  g  I'reiiiier  Dia.  Ocf.  j/6. . 
fc  i  Do.  do.  Pref.  5/ . . 
if    I  Roberts  Victor 1 


5/      5/ 


West  African. 


%i 


Abbontiakoon  

Abosso    

Akrokerri   

Ashanti    GoJdfields,   4/ 

Mriiish  Gold  Coast 

lirooniassie    

EtI  uenta  ( Wassau)  .... 
Fanti  Consol. dated  .... 
Gold  Coast  Agency, new 


Anclo-Aus.Explorotion 
As-ociated     

Do.  Nrn  lilocks  . . 
Bmwnhill  Extended  .. 
Cosniopl'n  Pr'pr'ty. . . , 
Golden  Horsesh.e,  £i 

Golden  Pi  le,  2/ 

Great  Biulder,  2/    . ... 

Do.  Pei  severance  .. 

Great  Kingail    

Hainatilt     

Hannan's  Star 

Ivanhoe.Gold  £5    


4/ 

Id 

»/9 
n;G 
8/ 
9/ 
5/ 
S/3 
7/6 


4/9 

3/ 

;/ 


Gold     Coast     Ainalga- 

niHied ik 

Gold    Co-jst    (Wassati) 

Deep    4/ 

Ilnnan  Concesslon-i  . .  4/ 

New  Uibianis,  i6/pd...  3/6 

Prestta    2} 

Taquah  Exploration  ..  2M 

Wassau  7/6 


AUSTKALIAN. 

16/3 

1/9 
4.6 


A 

i 

<>/<) 

12/ 

3/6 

4/ 

2/6 

2/6 

% 

% 

2H/q 

tg 

7/ 

1^ 

6/f 

»A 

H 

Kalgurli hj 

Lake  View  Con-i 20/ 

Litncetield 2/ 

Lond  n   &  W.  A.  Ex- 

piorat  on 4/6 

3^Mount  liopny    3^ 

t  A  Oroya  Ulactt  Range  ..  lA 

(|3  ]Oto\a-Hrownhtll     ....  | 

I3f6  |>outh  K;tlguni la/ 

Sun>  of  Gwalia    24 

jTasmanid  | 

Talisman  Consols  ....  2i 


416 

4/ 
5/ 
»/ 
3 
7/« 


4* 
J/6 

6/ 

t 


MlSCELUtXEOUS. 


Anacoiula,  25  dols 

l^alaKtiat,  fully  paid    .. 
U  iliMiittni  St. George 

Brolteii  Hill  Ftup 

Camp  iiird 

Cape  Copiwr,  £1 

Champ  oil  K.  ei,  a/6 

V  hilla^oe,  10/— 9/  pti.. . 

Cliiitirs  United 

Con.  Gold  N.Z 

CopiaiK),  £a ■ 

Lorni  h  C'n'ols    

Do  co.tih 

tCs(ieranjia 

Iixploiat.on    

l<iontinoand  Bolivia.. 

Great  Collar,  £j 

Le  Rol  £3  


loA 
4/9 

4/3 

2A. 

17/9 

6,6 
4/9 

■3/ 
3i 
16/9 


I 

3S/6 

•J 

271 

H/9 

ai/6 

'5! 
9/9 

3| 

6 

m 


Le  Rol  No.  a ij 

Liblola,  £] 1} 

Linares,  £3 | 

tMasun  and  Barry 2I 

Mount  Lyell ml, 

M'ni.  Morgan  ^A 

Mount  Klholl    ilj 

M  <  sore,  los 4! 

Nauiaqua,  £a li 

N'ndyuroog,  to/ shares  37/ 

Ooreguui,  10/    tj/ 

Oo.  Pre!.,  10/ I  "" 

Utavi  Mines  &  Railway 

Rio  Tinto,  £\    

St.  J  ohn  del  Roy 10/6 

:ipHS.ky  Copper  3< 

Iharsls   

Walhi  


■   '5/ 

■I 


FOREIGN   RAILWAYS. 


Alcoy  and  Gandia 
Antofagasia  (Chili    and 

Boivia 

Algrclras  (Gibraltar)    . . 

A^auco     

Buenos  Ayres  it  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Wi-siern 

Do.  Ensenada 

Central  Argentine 
Cent.Ur'g'ay  of  MieVid. 

Do.      Easiem  Ei. 

Do     Northern  Ex. 

Do.     Wemem  Ei. 
Cordoba  Central 

Do.  Northern  & 
N.-W.  Argln.  Kx. 
Cor^^oba  and  Rosario 
Costa  Kica 
(Ttiban  Central  .. 
Gt.  WcM.  of  Brazil  .. 
Entrc  Hios 

Int. -Oceanic  of  Mexico 
La  Gitaira  and  Caracas 
Leopoldina 

Mcitfcan 

Do. 

Mexican 

Do.    Southern 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PiiertoCabello&V'lencia 
San  Paulo 

Salvador  

I'niled  of  Havana 
Western  of  Havana     . . 
ifaira  &  lluelva  ,. 


oaotii  Tiumc  ran  wtca. 


Wtwk 
ending 


Amonnt, 


In.orDec 
on  l«sl 

yeai 


caos*  raarric  To  o*TC 

fnorOce^ 
,  ABmiRl. 


Nov.  28 
29 


Sept.* 

N0T.2R 

..    29 

I.    29 

■  •   29 

„     2« 

,.  28 

..  28 

„  28 

.,  28 

,1     2' 

I,     32 
,1     22 

Oct.  31 

N0V.28 
28 
28 
21 

Oct.  • 
Nov.  23 
Oct.  * 
5 

Nov.  30: 
30! 
28 
3ot 
28 


Oct 


Pt.I2,J0OI 

21.400 

PS31.4»4 

«99«; 

60(1 
8664I 
11,819: 
3.830] 
■«43| 
a.fuS: 
4.975 


-Ps.  },oaJ 

+        3.«^' 

+  Ps.«,783 

82} 


8,490 
819 

>.7«7 


'A 


9.9JJ  + 

4,890:4- 
5,016  — 
4.842- 

■5.163  + 
7.300  + 

1107,400  — 

5,500   - 
2I,742— 
♦  586,400  - 
$230,100  — 

•tlj8,»oo!- 

•3>.257;4- 

»2<),36i;- 

21.77  I— 

5.736|  - 

•846.255  - 

2,0001 

49.'44  4- 

$•9,250  4- 

I4.00J 

5.507|4- 

•  »h49' 


6,8: 

«.725 

1,052 

M35 

455 

1  050 

l,5«l 
224 

J.02J 
.  J.J  19 
•54,340 
1,000 
3.013 
•93.300 
•39500 
•  W.700 

•  430 
747 
446 

•28.645 

«2,735 

•4.000 

4»5 

1,14* 

132 


47 


C 
Pa.  472,200 


f,l03,l7«'4- 
P  7^3. IS*' 4 > 

>,5i'.'4J  4 

•,599.4i"  4- 

87  ...Wf 

13,815  4- 

1,901,(02'  t- 

202,152! 

48/M     4- 

3<.4i*|4- 

2*,25r 
290,89314 


489,5^ 


■J.9«5 

23.775 
l8,o6!l 

4-     tf^M 
{-•616,290 

-      2J.S0O 


•2,11 1,600  — •jCo.sas 

•839.8001— •174,700 

i2,8<J9.9ao  — •}2i,;ao 


•  ■,■5  ,0 

•  1.715,992 
235.648 
162.312 


•7«J<» 
-•262.314 
-      IM37 


•4.32i.9&7+^l8«.JI7 

29.7J<>  t        J.500 

*»5.4»9+    »44fl»« 


268,470 
152,863 
114,01} 


—  14,210 
+      «4.4«8 

—  9.926 


'  Months,      i  Neti.      t  Fortnight  end»l.      t  From  July  1. 
INDIAN   RAILWAYS. 


S  9  days. 


GROSS  Taarric  roa 

WEEK. 

GKosa  TRAFpic  TO  n\m. 

NASIB. 

Week 
ending 

Amount. 

In 
on 

.or  Dec. 
last  year. 

Amount. 

Ilk  or  Dae. 
uu  \*>t  year. 

Rs. 

Rs. 

Ks. 

R*. 

Bengal  Nagpur. . 

Nnv.  7 

4.76,000 

4- 

53,"oo 

1 

79.63.oao 

— 

10.41 .090 

Bengal*  N.VV.. 

Oct.  31 

2.74.  (6o 

— 

22,565 

1 

4i,96,a« 

— 

234.098 

Bombay  AtBaroda 
Do.    State  Line 

<J,.,V.28 

3,61,000 

— 

6,00D 

1 

83,61,000 

— 

5.63.000 

..  28 

4,18.050 

— 

75,000 

— 

26,62/>oa 

Burma     . . 

Oct.  31 

3,19.427 

4- 

29.9^3 

{ 

46,6a,66> 

»• 

2,87.*aa 
84.71* 

Delhi  Uinballa.. 

Nov, 28 

39.10" 

4- 

8.080 

8,25.87, 
3,32,t.8,oi>. 

— 

East  Indian 

„   28 

15,30,00a 

4- 

4,70,000 

{ 

4- 

iS/>7.ooo 

Gt.  Indian  Penin. 

„     28 

12,92,100 

— 

-6.39' 

1 

1,92,89,883 

— 

22,81,292 

Indian     Midland 

,.  28 

2,13,900 

— 

l8,2bo 

i 

36,97,294 

— 

10,42,701 

Madras    and    S. 

Mahraiia 

..      7 

5.38,019 

4- 

87.972 

1 

l,O2.0O.}2« 

4- 

2,65.7}S 

South  Indian    . . 

Oct.  31 

3.07  55-- 

4- 

♦j.^o 

26.22} 

1 

63.36.513 

t- 

■  5.5M26 

Southern  Punjab 

Nov. 21 

64.600 

— 

i 

12.80  9  K> 

— 

8,12,430 

Do.   Extension 

..   21 

16430 

^-_ 

764 

i 

J.a6,52«>l 

— 

7«.»09 

I  From  July  1. 
UNITED  STATES  AND  CANADIAN 


RAILWAYS. 


GRoaa 

TRArric 

FOR  WECK. 

GROSS  TRAFFIC 

TO  oars. 

NAUB. 

Week 
ending 

Amount. 

In.  or  Dec. 
inlaslyear. 

• 

Amount. 

In.  or  Dae 
o<ilaaty«ar. 

d..ls. 

dots. 

dols. 

doU.' 

Canadian  Pacific 

Nov.3ol 

2,141,001 

4-       87,000   21 

33,609,00 

-   1151,000 

Chicago  Gi.  Western 

„     2, 

I74,26t> 

+        32,052    20 

3.155,655 

4-  37.58} 
-     736.600 

Denver  &  Rio  Gramle 

„     21 

411,20. 

H-          I-.400    20 

».55,'.>»' 

Gr.Trk  Main  Line.. 

.,    3ot 

£■63.43. 

—     £;j.349    21 

£2.»32.tOj 

-  £166,428 

-  £40.614 

Caitaila  Atlaotlo 

.,    3x1 

£'o,35 
£26,26 

-      <'»2;,  21 

i'll.H;, 

Gr.  TrK.  Western     . . 

,.    3ot 

-        |L4,2"3    21 

44»7.4I6 
4150,613 

-  £101*67 

Do.  Uct.,G.  11.  &  Mil. 

..    30I 

£4..    . 

-      £1,642   ai 

-  £<S.*J> 

Loul>vilie  Sc.  Nasliv'le 

,.    21 

9>o,ooi. 

4-       33.000  ao 

i8,oo;,ooc 

—  a.ii«,aoD 

National  of  Mexico  .. 

,.    14 

264,000 

—      36,000  — 

— 

Southern 

.,     21 

1,030,001 

-      18,0001  so 
4-        8..aol 

«>,U8,oae 

—  Voij^ooo 

Wahash 

„     28 

588.00 

— 

4  9  days. 
MONTHLY    STATEMENTS. 


NBTT  BARKINGS  FOR 

MONTH. 

NBTT  BARN1N04  rtl  U\rC* 

NAUK. 

Month. 

In 

or  Dec. 

3." 
4S 

Amount.    '■"«•>«• 

Oil  1907. 

on  1907. 

dols. 

dol>. 

dols.               lois. 

Atchison 

Oct.    • 

8,256,000 

J  17,000 

30,617.000  —  i,9}i,ooo 

Canadian   Northern 

,, 

420,100 

4 

xio,aou 

>,a6a,aau  -      j»,joo 

Canadian  Pacific  .. 

„ 

2  o}3,ooo 

— 

23.000 

9,623,0011  —    «l6,aoa 

D-nveretlUo 

, 

5»'.ooo 

75/100 

a,}io.<»a  —    jatM* 

Erie 

..    • 

4,»44.oOO 
£200.300 

4- 

143.000 

i7,oS7,aou  -  i,i>74,oaa 

Cr.Tr.  Main  Line.. 

4- 

£10,600 

i7I5,900-     £)l>,OOD 

£;.«joJ—   £10.330 

f90.9>'>4-             tlJO 

Canada  Atlantic    . . 

II 

H'tOiO 

— 

£i.7y- 
£2,100 

Grand  trunk SVestn 

A -7.500 

1 — 

Do.  Del  G.U.&Mil. 

.. 

£}.««> 

4- 

it, too 

t'9.»5>i 

4-        £1.0)0 

Illinois  Central 

Sept. 

4.7JU.OOO 

— 

675.00Q 

13,381,000 

-!:jfis: 

Louuville  .V  Nashvl. 

Oct.  • 

4.117.000 

- 

311.000 

15.502,000 

Miss.  K.  &  Tesa^  .. 

i.ilxi.170 

4- 

179.43" 

yitu.tii 

—     UI.S7R 

New  York Ceul.&H. 

Sept.* 

8,420,000 

— 

6.0,00. 

64A>  .000 

NowYorKOm.aiW. 

• 

710,000 

4. 

2j,OUO 

«.177.ooo 
4.642,^00 

—      ijjoao 

Nail,  of  Mexico     .. 

Oet.  * 

l.llS/MO 

— 

«4a,oae 

-      sStoOD 

NorioUt  *  Western 

„    • 

2,}3>'.ooo 

— 

343.O00 

9,9.3.000 

-a.o*avaoD 

Nunotm  Haeilio   .. 

• 

7,1a  ,000 

4- 

a},t24,  00 

—  a.ya«.ooa 

Pennsylvauia 

June* 

1>.3>J>»7 

— 

a.Taa.joj 

— 

— 

Rea.iing 

S«pt. 

•  ,647,950 

— 

2oi,7.« 

4,164,227 

—  I,4St.4rt 

Southern  PaclS«   . . 

Oct. 

3.97 '.«» 

4- 

9011.000 

I4.9*}.ooo 

4-  a.297v<>ao 

Southern      ..        •, 

„ 

4,i;7i>,ooo 

- 

57V.OOU 

i;.ailD,aai] 

-a.4jo.oao 

-     167,000 

Union  Padfio 

. 

7,670.000 

— 

•<4 

aMiOooo 

Waoasta 

N.,v.  • 

i— 

J9.0*. 

— 

— 

•  Gras* 


4  Una. 


7o6 
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ROYAL  EXCHANGE  ASSURANCE. 

INCORPORATED  A.n.  I7»o. 

Governor:  Sir  NEVILE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  SEA,  AMNUIiIES.    ACCIDENTS  «  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OF  WILLS  AND  SETrLEMENTS. 

Speciai.  Terms  to  Annuitants  when  Health  is  Impaired. 

Apply  for  lull  Prospectus  to  tlie  Secretary. 

Head    Office  i      ROYAL     EXCHANGE,     LONDON,     E.C. 

West    End    Office:     44,    PALL    KALL.    S.W. 


CDe  RFNTRAL    insurance  Coiiipanp,  £td. 

**■•    ■   '    lint   Chairman  I  WaL-TER  Chambehlain,  Esq.,  J.P. 

Guaranteed  by  the  Liverpool  &  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT     AND      UP-TO-DATE      CONDITIONS. 

Head  Office:  1,  Cornhill,  London,  E.C. 

Applications  for  Agenciu invited.        HUGH  LEWIS,  Manager  &  Secretary ^ 


tlbe  investors'  Kevtevo. 

The    Week's     Money     Market. 

Bank  Rate  aj  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,  May  28.) 

Norfolk  House,  Friday  Evening. 

Owing  on  the  one  hand  to  the  payment  for  India 
sterUng  bills  and  to  several  important  calls  on  new 
issues,  and  on  the  other  to  large  displacements  of  credit 
by  interest,  dividends,  and  bond  redemptions,  the 
Money  market  has  had  a  busy  week,  but  on  the  whole 
movements  have  been  in  its  fa\our.  Some  apprehen- 
sion was  caused  by  a  story  that  the  India  Council  in- 
tended to  utilise  part  of  the  proceeds  of  the  bills  to  re- 
place ;^i, 000,000  of  the  sovereigns  recently  "  unear- 
markcd,"  but  the  time  is  hardly  ripe  for  such  a  step, 
and  nothing  of  the  kind  happened.  On  the  contrary, 
the  Council  did  what  it  could  to  ease  the  strain  by  lend- 
ing a  good  deal  of  the  money  for  various  periods  up  to 
the  end  of  the  year  at  2^  per  cent.  The  Government, 
too,  would  seem  to  have  released  some  of  its  balances, 
and  as  bankers  were  more  disposed  to  lend  freely  after 
the  end  of  the  month,  the  available  supplies  proved 
sufficient  for  all  requirements,  and  the  repayment  to  the 
Bank  of  the  market's  large  indebtedness  on  loans  was 
accomplished  without  causing  much  disturbance.  In 
the  early  part  of  the  week,  while  the  more  important 
transactions  were  taking  place,  lenders  sometimes 
charged  2|  per  cent,  for  overnight  loans,  and  that  was 
also  the  rate  for  weekly  fixtures,  but  the  market  still 
has  the  benefit  of  the  large  amount  obtained  from  the 
Bank  on  short  bills,  and  when  the  special  demands  had 
been  met  rates  slipped  back  to  if-2  percent,  and  2  per 
cent,  respectively,  while  seven  day  advances  were  even 
obtainable  at  if  per  cent,  occasionally.  The  Bank  re- 
turn shows  that  the  repayment  of  ;^i,  100,000  caused  a 
reduction  of  ;^i, 230,000  to  ;£:4i,56-5,ooo  on  other  de- 
posits, a  figure  which  in  ordinary  circumstances  would 
hardly  indicate  even  comfortable  conditions,  especially 
as  the  total  includes  some  of  the  proceeds  of  the  dis- 
count business.  At  present,  however,  it  appears  to  be 
ample,  and  as  the  money  taken  for  the  provinces  for  the 
end  of  the  month  will  probably  dribble  back  during  the 
next  fortnight,  while  Government  disbursements  may 
also  be  anticipated,  monetary  conditions  are  likely  to 
continue  fairly  easy  until  the  Christmas  and  end-of-the- 
year  demands  commence. 

These  requirements  are  expected  to  be  more  mode- 
rate than  usual  owing  to  the  slackness  of  trade,  but 
even  if  they  reach  fair  proportions  it  is  generally  anti- 
cipated that  the  Bank  rate  will  remain  unchanged  to 
the  end  of  the  year.  Gold  is  now  going  out  to  Egypt 
and  South  America  week  by  week,  but  the  amounts 
are  comparatively  moderate,  and  unless  they  are  in- 
creased appreciably  the  withdrawals  are  not  sufficient 
to  cause  uneasiness.  Paris,  it  is  true,  is  not  yet  satis- 
fied with  her  stocks  of  the  metal,  although  about 
;6 1,000,000  was  bought  in  the  open  market  for  that 
quarter  on  Monday,   and   the  holding  of  the   Bank  of 


France  is  now  about  ;^i36,ooo,oc)0,  but  a  fresh  develop- 
has  taken  place,  which,  it  is  hoped,  will  have  the  effect 
of  ending  the  competition  for  the  new  metal.  It  was  an- 
nounced this  week  that  gold  was  being  sent  from  New 
York  to  Paris,  and  various  theories  were  put  forward 
to  account  for  the  shipment.  One  of  these  was  that 
the  National  City  Bank  had  oversold  exchange  in  its 
efforts  to  prevent  an  advance  to  gold  export  point,  and 
had  been  forced  to  remit  to  meet  its  obligations,  and 
another  was  that  the  transaction  was  in  connection  with 
the  payment  in  Paris  of  the  Chinese  loan.  If  either  of 
these  is  the  true  explanation,  it  is  possible  that  the 
effect  will  be  transitory,  but  it  is  also  pointed  out  that 
a  good  deal  of  American  paper  held  here  and  on  the 
Continent  matures  this  month,  which  may  only- 
he  partly  provided  for  by  sales  of  produce.  Wall 
Street,  in  addition,  must  have  a  good  deal  of  money  to 
find  for  securities  which  have  been  resold  to  it  by 
European  speculators,  and  there  are  usually  heavy  obli- 
gations to  be  met  in  January,  so  that  while  remittances 
of  gold  may  be  intermittent,  they  may,  in  the  aggre- 
gate, reach  fairly  large  proportions.  The  discount 
market  evidently  took  this  view,  and  showed  an  inclina- 
tion to  compete  for  the  moderate  supply  of  bills,  with 
the  result  that  quotations  gradually  relapsed  from  2^- 
2f  per  cent,  to  2^  per  cent,  for  all  maturities.  After  the 
issue  of  the  Bank  return,  the  market  became  somewhat 
harder,  and  a  fair  number  of  bills  changed  hands  at  2J 
per  cent. 

In  addition  to  ;^700,ooo  gold  withdrawn  for  abroad,, 
the  Bank's  stock  of  coin  and  bullion  was  reduced  by 
;£?256,ooo  sent  into  the  provinces  for  the  end  of  the 
month.  At  the  same  time,  the  active  note  circulation 
increased  by  ^'459,000,  so  that  the  reserve  was 
^,'1,415,000  down  on  the  week  at  ;^24, 086,000,  but  it 
is  still  about  £72,180,000  higher  than  the  total  in  the 
corresponding  week  last  year,  and  unless  an  unex- 
pected gold  demand  springs  up  the  close  of  the  year 
should  see  the  reserve  well  at)ove  the  average.  To  all 
intents  and  purposes  this  decrea.se  in  the  reserve  was 
provided  out  of  Treasury  disbursements  as  {iublic  de- 
posits were  ;^i, 21 1,000  down,  and  the  drop  of 
;^i,230,ooo  in  "  other  deposits  "  was  .accounted  for  by 
the  repayment  of  loans. 

Next  week  will  be  a  quiet  one  so  far  as  calls  on  new 
issues  are  concerned,  the  total  now  amounting  to  seven 
with  an  aggregate  of  ^^236,750.  Of  this  ;£773, 917  is 
due  to-morrow  (Saturday)  on  various  mining  issues, 
;£'33.333  has  to  be  found  for  Fredk.  Gorringe  and 
Company's  ordinary-  shares  on  Wednesday.  Then 
;^25,ooo  is  payable  on  Mowbray  Municipal  4I  per  cent, 
loan  on  Thursday,  and  ;£rg2,ooo  on  Buenos  Ayre.s 
Lacroze  Tramways  first  mortgage  debentures  orv 
Friday. 

Silver. 

The  outlook  in  the  silver  market  shows  no  signs  of 
clearing  as  yet,  and  the  course  of  prices  this  week  has 
again  been  downwards.  Quotations  dropped  on  Satur- 
day to  22^rd.  per  oz.  for  both  spot  and  forward  deli- 
very, and  although  a  recovery  of  ^gd.  was  brought 
about  by  covering  orders  from  the  bazaars,  it  was  onl)' 
temporary.  Selling  from  that  quarter  was  resumed 
almost  at  once,  and  by  Wednesday  prices  were  down 
to  22d.  per  oz.  for  cash,  and  22-^.  per  oz.  for  future 
metal,  or  the  lowest  points  touched  since  February  g, 
1903.  At  that  level  orders  came  from  China  in  con- 
nection with  exchange  operations,  and  as  America  held 
off  the  market  prices  improved  to  22]d.  and  22^d.  per 
oz.  respectively.  To-day,  however,  there  was  a  fresh 
reaction,  and  the  close  was  weak  at  22  ?^d.  and  22^d. 
per  oz.  Much  better  success  attended  the  offer  of 
Rs.  40,00,000  by  the  India  Council,  the  total  applica- 
tions being  Rs.  44,60,000.  All  in  bills  and  tenders  at 
IS.  3  29-32d.  per  rupee  received  8g.6  per  cent.  Tlie 
amount  to  be  offered  next  Wednesday  is  increased  to 
Rs.  50,00,000.  Sales  from  the  commencement  of  the 
financial  year  to  December  i  aggregated  Rs. 
5,88,13,843,  realising  ;£73,902,424  compared  with 
Rs.  16,57,03,082  for  ;^ii,og4,2io  up  to  .December  3 
last  vear. 
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BANK    OF    CNGLANr). 

AN  ACCOUNT  pursuant  to  the  Act  7  ami  8  Vict.  cap.  32.  for  the 
Week  endinj,'  on  Wednesday,  Dec.   2,  1908. 
ISSUB    UKrARTMKNT. 

£ 


£ 

Notes  Issued  ..         ,.     51,476,735        Oovcrnineiit  Duljt..         ..      11,015,100 

7.434.900 
33,016,715 


Govtrnmeiit  Duhl . , 
Oilier  St;ciiriti''H 
Gold  Coin  nnd  Diillton 
Silver  lliilliori        .. 


Proprietors' Capital 

Rest 

Public  l)ei)osils  (iriclnding 
Exclic<|uer,  Saviil^'.s 
Baiik';,Coinriiis'.ionerR 
of  N:.tinnal  Debt,  and 
Dividend  Accounts)  .. 

Other  Deposits 

Seven  Day  and  otiier  Bills 


£'5i.476,7:!5 
BANKING    DEPARTMUNT. 

£ 


M,553."oo 
3,093,884 


8,064,924 

41,562.840 

34.651 


Governnient  Securities 
Oilier  Securitieti    . . 

Notes 

Gold  and  Silver  Coin 


if5i.47«.735 

£ 

M.»30,531 

38,493,749 

33.491,480 

1.594.537 


£67,309,299  £67,309,399 

Dated  Dec.  3,  1908.  J.   G.   NAIRNE,  Chief  Cashier. 

BANKING   DEPARTMENT. 

In  the  following  table  will  be  found  the  movements  compared 
with  the  previous  week,  and  also  the  totals  for  that  week  and  the 
corresponding  return  last  year  : — 


B  Last  Vear. 
H     Dec.  4. 

« 

Nov.  »5, 
1908, 

Dee.  1, 
1908. 

Increasa. 

Decrease. 

■         ' 

IJabililies. 

£ 

£ 

£ 

£ 

^P      3.237,640 

Kest 

3.143.374 

3,093.£84 

49.490 

^r       5.549-S'6 

Fill).  Deposits  . . 

9.275.713 

8,064,934 



1,210,789 

44,295,206 

Oilier    do. 

43,792.875 

41,562,840 

— . 

1,230.035 

51.778 

7  Day  Dills 

60,026 

34,651 

— 

25.375 

Assets. 

Decrease. 

Increase. 

^h     '4.3.12, 136 

Gov.  Secuvilies. 

14,730,533 

14,730,533 

— 

— 

■     31.443,514 

Other        do. 

39, 593,091 

2^.492.749 

1,100,342 

— 

1 

Total  Reseive . . 

25.501,364 

34.086,017 

».4I5,347 

— 

2,515.689 

1,515.689 

Increase. 

Decrease. 

»        £ 
59.299.595 

Note  Circtdatloii 

28,526,350 

28,985,245 

458.895 

£ 

32.758.7s5 

Coin  and  Hullion 

35,577,714 

34,621,363 

936.45» 

44    D.C. 

I'roporiion 

49    PC. 

48I  p.c. 

— . 

i  p.c. 

■    '■■ 

Bank  Rate 

3i    „ 

3i   „ 

— 

Foreif^n  Dullion  inoveinent  for  week  jC7oo,ooo  out. 


LONDON 

HANKERS'  CLEARING. 

1908. 

1908. 

1907. 

Increase. 

Jan. 
Feb. 
Mar. 

1,007.367,000 

1,106,975,000 

_ 

99,608,000 

962,911,000 

1,040,150,000 

— 

77.239.000 

918,545,000 

1,097,605,000 

— 

179,060.000 

»f" 

1,199,107.000 

1,223,212,00a 

-~- 

24,103,000 

876,676,000 

919,024,000 

—  • 

42,348,000 

June 
July 

887,746.000 

962,976,000 

— 

75.230000 

1.218,375000 

1,311,724,000 



94,349.000 

August 

815,831  000 

886,964,000 



4J. 133.000 

Sept. 
Wwk  endiiiK 

1,089,113,000 

1,157.536.000 

— 

68,413  000 

Oct.     7 

346,696,000 

241,807.000 

4,889,000 

._ 

>.     14 

196,640,000 

260,590,000 



63,930,000 

a47.427.ooo 

213,055,000 

34.372,000 

— 

Nov.     4 

197,510,000 

276  137,000 

78,627,000 

275,932,000 

241,373,000 

3 1. 360.000 

— 

•'      'I 

209,!)94,C00 

221,749,000 

— 

11.855.000 

•.     18 

254,790,000 

256,961,000 

— 

2,171,000 

tC:    " 

311,736,000 

212,393,000 

_ 

657000 

Dec.    3 

380,090,000 

157,087,000 

33,003,000 

— 

11,126,386,000 

11,891,316.000 

— 

764.930.000 

The  following  bullion  movements  on  foreign  account  have  taken 
r  place  at  the  Hank  of  England  since  our  last  issue  : — 


Ahkivai.s. 


|Kelt  Efflux £800,000 

.     £800,000 


WlTHI>HAWAI.S. 


Saturday,  K^ypt 
Tuesd«ty.  KKypt 
Thursday,  But  nos  Ayres 
Friday,  Buenos  Ayres 


TREASURY  BILLS  OUTSTANOING. 


£800.000 


w 

Amount. 

Duration. 

ATliftn  repayable. 

Rale  per  cent. 

190B 

2,500,000 

6  months 

Dec.  20 

IIM 

3,300,000 

6  mouths 

Dec.  27 

1909. 

9,500,000 

6  months 

Jan. It 
Jan. 37 

i'?n 

a,5oo,o(x> 

6  months 

2.500.000 

6  m>  iiths 

Feb.  17 

140 

3,5ml, 000 

6  moiilhs 

Mar.  s8 

1 17  it 

3,000,000 

3  months 

Jan,  26 

>  16   si 

2.500,000 

3  months 

Feb.  16 

3     ,,4 

20,500,000 

NATIONAL  BANK  OF  BELUIUM  (25  francs  to  the  X). 

Nov.36,1908  Nov.  19,  igoSNov.ia,  190B  Nov.>I,igo7. 


1  and  bullion 
Mher  securities 
.circulation 
osits 


£ 

6.191.600 
34.611,480 
30,078,560 

3.349.7*0 


£ 
6.310.240  I 

33.873.680  ! 
29,830,560  ', 
3,838.960  I 


6,103,000 
33,647,8^0 
30,i3O,ali0 

3,317,600 


£  ^ 

25.145360 

30,103.680 

2,869.160 


PUBLIC  INCOni;  AND  EXPENDITURE. 
(For  week  ended  Nov.  28). 


Rbvsmuk. 


Customs         

Excise 

Estate,  Ace,  Duties  .. 

Stamps 

I-and  Tax  and  House  Duty. 

Property  and  Income  Tax, . 

Post  Offict;       

TeleKra|>hs 

Crown  Lands  . . 

Sue/C;inal  V Sundry  Shares 

Treasury  Hills  (reissued)   . , 

Miscellaneous.. 

Hultion  advancf^  repaid 

Kepaymptit  of  Advances  for 
Intel  est  on  Kxche<]uer 
Bonds  under  the  Capital 
Expenditure  (Money)  Act, 
1904 

Advances  for  Interest  on 
Excheuiier  Bonds  . , 

Telegraph  Acts 

Naval  Works  Acts    . . 

Military  Works  Acts 

Land  Keui^iry  Acts  . . 

Public  Hldgs.  Expenses  Act 

Public  Othces  Site  (Dublin) 

Ciinnrd  Loan-Repayment  on 
account  of  Principal 

Issue  of  Exchequer  Bonds 
underCunard  Agreement  Act 

Ways  and  Means  Advanc*-B 

Temporary  Advances  Defi- 
ciency   

Suez  Canal  Drawn  Shares. . 

China  Indemnity 

Issue  of  Exchequer  Bonds. . 

Dccreai-e  In  Exchequer 
balances        


£ 

6311,000 

516,000  ! 

479.000  ' 

371.000  I 

10,000  j 

49.000  I 

150,000  1 

65,000 

J,35> 

7.007 


ExrsiiorruiK. 


National  U.-U  Service 
(;iher   ContolliUlel     Fund 

Cli^rK'-ii        

Paynicnit  to    Local  Taxa- 
tion      

Supply  Service* 
Bullion  Adv  meet     . . 
Treanury  Ui|i>  Inell  amoaot) 
Arlv.t]ir.^    f.r    Interest    on 

I'  idt  redeemed 

Naval  woika 

Telecrapb  Acle 

I.and  Kegiwry  (New  Bulld- 

inus) 

Public  Bulldingi  Expeoiea 

Act.  1901       

Public  Offices  Site  (Dublin) 

Act 

Suez  Canal   Drawn   Shares 

in  reduction  o(  l>ebl 
Cunard  Ai{reeuiefil  ., 
S.irnlii^  K.-'-'-tiiie  applied  to 

t 
<  1(7  applied  lo 

i:  -I 

DelicKsucy  Advances  repaid 
Ways  and  Means  A.lvancea 

repaid  

Increase      in       Eicheqoer 

balances       


9,616 
iao,aet 

yi,aa» 


10,000 


■43.99* 


f3.316.359 


f».U»J» 


BANK 

OF  FRANCE  (25  fnucs  to  the  £). 

Dec.  3, 1908. 

Nov.  36, 1908. 

Nov.  19,  1908. 

Doc-  S.  »»i>7- 

Gold  In  hand   . . 
Silver  In  hand.. 
Bills  discounted 
Advances 
Note  circulation 
Public  deposits 
Private  deposits 

135.915.9»  135.387.880 
35.763.160  35,670.040 
34.5}J.3»  30.473.760 
30,837,400    1      30,391, lie 

301,833.000    !    195.458.600 

6.911.600  ;     8.934.600 
30.943,04}  1    33,963,960 

I34.'7».3»  107.819.5:0 
35,697.730  37/)799fo 
37.879.480  50.310.380 
30.975.38a           33-49'  3*0 

■97,141.560  I96353.*40 
6,754.680  9.017.160 
19.90S.5»          30,505,080 

Proportion  between   bullion  and  circulation  85  per  cent,  atcainst  87I  per 

cent,  a  week  aeo. 

NEW  YORK  ASSOCIATED  BANKS  (dclUr  at  4i.). 


Nov.  38,i9o8lNov.3i,  1908  N0V.14, 19081  Vov.jo,  1907. 


Specie 

Legal  tenders     . . 

Loans  and  discounts 

Circulation 

Nett  deposits     .. 


60,886,000 
16,010.000 

368. 108,000 
9. 108,000 

i8],074iaoo 


£ 

60,678,000 

13.944.000 

366.551.000 

9,580,000 

383,806,000 


£ 
6oui8,oao 
I5.'*oo,ooo 

365,630.000 
10.486,000 

380,704.000 


, ^ 

34,110.000 

9.456,000 

33),6l6/>0» 

11,436.00a 
ai6,6]6,aaa 


Legal  reserve  Is  3}  per  cent,  of  nett  deposits,  but  this  rosenre  (apecieand 
IcKal  lenders)  exceeds  Ibis  sum  by  £5.617.000,  against  an  etce<s  last  «aak  01 

£5,930,500. 

IMPERIAL  BANK  OF  OERMANY  (20  marfcs  to  tlie  £). 


Cash  in  hand   . . 
Ititls  discounted 
Advances  on  slock* 
Noiu  circulation 
Piblic  deposits 


Nov,  30, 1908.  Nov.  aj,  1908. 


£ 
56.564.950 
40,756.300 
3.667.400 
74.463.500 
39.851.350 


Nov.  14. 1908.,  Nov.  JO.  1907. 


54.6>4.7DO 
43.910. 150 
3.830,800 
77.743  450 
36.619.700 


— z — 

<3.9a6,oao 
64,464.300 
4.761,100 
71.S«4.'JO 
a4.)»«.<)» 


Note  circulation  below  legal  nioiinuni  (free  of  tasatioa),  £4,3*1.^10, 
£10,449.950  below  the  lcg.il  uiaxltnum  last  week. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  X). 


Gold  reserve  . . 
Stiver  reserve. . 
Foreign  bills  .. 
Advances 
Note  Circulation 
Bills  discounted 


Nov.  JO,  1908. 


£ 
48.919.917 
n.493.543 
3,500.000 

3,3»Hl67 
83,311,708 
36,5-'4.t67 


Nov.  33,  >9oS 


£ 
48.873.791 
11.511,958 
3,500,000 
3.136,167 
79.7'5.3  J 
«4 -445.583 


Nov.  14,  1908 


48.760,135 
il.J97.»9» 
1.900,000 

»1.14».»4» 
36.6«i,4'7 


.VOT.  JO,  1907. 


4J.6>«-«JO 

ll>lt.l(> 


MiSjoo 
•0.U6.SU 


BANK  OF  RUSSIA  (10  rooMes  to  tkt  S). 


Nov.  tfii. 


Not.  t/14,    'Oct  »3/Nov.jJ    Nov.  titi. 


1908. 


1900. 


H 


Gold 

113.316. 118 

113.667,111 

£ 
111,401.339 

ia«.Sa*,4M 

Silver  anu  subsidiary 

coin 

6.403,153 

6,409.693 

6.4>9.e«o 

J,i«».i«» 

Advances    and     bills 

discounted   .. 

44.5j9.;«7 

4).ol9.tJ7 

44.7I3AV 

>i,4iI.>9B 

Securities     belonging 

to  the  Bank  . .         .., 

9.630,678 

9.&U.909 

9.S' 

Notes  in  cuiculation  . . 

115.107.793 

116.973.9j9 

ti»,.> 

Deposits  and  current 

aeeoiuit        

46,6i4.3>* 

47,(]C6«o8 
8,t77.96« 

*tx^ 

41.j»,oiv' 

Treasury  account 

7.375.756 

io.nM»o 

7o8 
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BANK    OP   SPAIN   (25  pesetas  to  the  £). 


Nov  .28, 1908 

Nov.  21,1908 

Nov.i(,  1908 

Nov. 30, 1907. 

Gold         

Silver        

Foreign  Hills 

Dii'coiint  and  Short  Bills 

Tre^tFtiry  Account 

Notes  in  CtrcnI.ition     . . 

Currtnt  Account  Deposits     . 

Dividends  Interests     .. 

Govf-rninent  Securities 

f 

15,782,827 

32,741,326 

2,8114,405 

30,433,637 

25,809,410 

66,121,694 

15,410,2-9 

1. 3*^.327 

7.987.651 

£ 

15.777.93' 
32,610,719 

2,77?,7''9 
30,599,256 
25,752.559 
66,478,042 
18,264,899 
J. 487.793 
7.667.751 

£      „ 

15,774,'- 98 

32,519,723 

2,716,244 

30,642,120 

25,695.869 

67,076,079 

l8,27S,6g6 

1,528,819 

7,053,728 

£ 

15,626,897 

25,776,991 

2,4 '3.043 

27,627,225 

32,58S,932 

62,354.940 

20,372,987 

1,480,393 
8,721,457 

BANK  OP  ITALY   (25  lire  to  the  £). 


Nov.  10, 
1908. 

Oct.  30, 
1908 

Oct.  20, 
1908. 

Nov.  10, 
1907. 

Total  cash           

Inland  Bills         ; 

Foreign  Bills 

Adva  ces 

Ooverninent  securities 

Other  ?ecurities 

Circulation            .        , .        . 
Deposits  at  notice 
•Current  accouiHs 

£ 

41,707,120 

15,075,120 

2,799,760 

2,92 ',360 

6,898,920 

1,353.520 

56,614,880 

4,855,880 

2,803.040 

41.626,280 
15,319.960 
2,915,240 
2,956,800 
6,937,520 
i,3''.o,6oo 
57,163,160 
4,848,88.1 
2,907,800 

£ 

41,687,640 

14,493,920 

2,756,320 

2,842,760 

6,99., 840 

I,  79,680 

56,711,440 

5  507.720 

3,056,360 

40,286,880 
19,209480 
2,652,080 
2.751,240 
6,05^,040 
2,031,640 
56,015.480 
5,126,000 
2,631,160 

LONDON  COURSE  OF  EXCHANGE. 


Place. 


Amsterdam  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 
Haml'urg 
Berlin  &  German  B.  Places 

Paris 

Do 

Marseilles 

Switzerland 

Austria 

St.  Petersburg  and  Moscow 
Italian  Bank  Places. . 

New  York 

Madrid  and  Spanish  B.P.. . 

Xisbon 

Oporio 

Copenhagen   ..        ,.        ]] 

'Cbn>tiaiiia 

:Stockholni 


Usance.     Nov.  24.    Nov.  36.      Dec.  1.       Dec.  3. 


short 
3  months 
3  month;- 
3  mor.  ..s 
3  mouths 
cheques 
3  mouths 
3  montlis 
3  inoiths 
3  months 
3  months 
3  mouths 
60  <iays 
3  months 
3  moulhs 
3  mouths 
3  months 
3  months 
3  months 


I2'l| 
20-J7J 

20*64 
20-64 

25-1 ti 

2528I 

2528I 

25371 

24-26 

24H 

25425 

485 

4'g 

4'* 

4iiii 

18-42 
18-43 

18-43 


12- 1^ 

12-3J 

25'375 

20-64 

20-64 

25-111 

25-28! 

25-30 

25  37-1 

2427 

2jt4 

25'43S 
485 

42-Ss 

4'8 

4  i 
18-42 

18-43 

18-43 


12l| 
1234 

a5M7§ 
20-64 
20-64 
25-Ili 

25-2'i| 
25'28| 
25"37i 

24-27 

24H3 

25N3I 

484 
42ft 

42| 

18-42 
18-43 

•8-43 


FOREIGN  RATES  OF  EXCHANGE  ON    LONDON. 


Place. 


Paris 

Brussels 

Amsterdam.... 

Berl  n  

Hamburg    .... 

Vienna 

St.  Petersburg. 

Ntw  York 

Lisbon 

Madrid 


chqs. 

chqs. 
sight 
chqs. 
chqs. 
shht 
3 luths 
sight 
sight 
sight 


Last 

week's 


Latest. 


25-11 

25-11 

25-20! 

25-21 

I2-06J 

12  06.i 

2047J 

20-47.J 

2.  -46 

20-46 

23-9l>i 

2399 

94 'SS 

9485 

4S6.5 

4-863 

4iid. 

44a 

2795 

2795 

Place. 


Antwerp 

Italy  

ConstdPiinople 
Rio  de  Janeiru. 
Hue  OS  Ay  es  . 

Calcutta 

Bombay 

Hoi  g  Kong.. , . 
Shanjihai  .... 
Singapore  .... 
YokoliHina  .... 


shon 
Siyht 
3  mihj 
90  dy^ 
90  dy> 
T.T. 
T.T. 
T.T. 
T.T 
T.T. 
I  ii.t'i-- 


Last 
week's 


25'22 
25-16^ 
IIO'OO 

15^(1 
48g,l. 
1/3^8.1. 
1/36^. 
i/»i 
2/4  - 
2/3i3d 
2/OiVid. 


Latest. 


25*22 

'-517 
1 10. 00 

i5iftd. 

48ftd. 

l/3iSd. 

i/3id. 

".8^d. 

2;2.4d. 

2/.J«d. 

2/o^d. 


BANK  AND 

DISCOUNT   RATES  ABROAD. 

Bank 
Rate. 

Altered. 

Oi>  n  > 

Last 

Week. 

ar  et. 
Latest. 

Paris 

Berlin        ..         ,\        [[        \, 

Hamburg  . .        , .        ][        * ' 

Ai.siercani 

Brussels 

Vienna 

Home        ;: 

St.  Petersburg    . . 
Madrid      ....         .; 

tisbon ■. 

Stockholm 

Copenhagen       ..        ..'        '.'. 

Calcutta 

Bombay     . .         . .         \\         * ' 
New  York  call  money  '..        '. . 

3 
4 
4 
3 
3 
4 

k 

5 
2-3 

January  23,  1908. 
June  18,  1908. 
June  18,  1908. 
June  5,  1908. 
uly  11,  1908. 
May  7,  1908. 
lanuary  27,  1908, 
July  3,  1908. 
August  21,  1901. 
Januar>  9,  1908. 
Oct.  24,  1900 
Apiii  I.,  1908. 
Nov.26.  190S. 
Nov.  5,  igo8. 

2g 
24 

2I 

si 

38 

3i 

4 

I 

- 

2g 
'    2g       . 

•i 
i 

3i 
4 
S 
5 

OPEN  MARKET  DISCOUNT. 

.-.  .  .         ,    .         ,  Per  cent. 

Ibirty  and  sixty  day  remitted  bills  2A— 2} 

Three  months  ,,  ...  2X 

Four  mouths  „  .'. 31 

Six  months  „  ]\        ',\        [\        2i  — 28 

Three  months  fine  inland  bills  ..        .  2*      2! 

Four  mouih  ,1  _  * 

Six  months  . .         "  "        "        "  3 

BANK  AND  DEPOSIT   RATES.  Percent. 

flank  of  England  minimum  discount-rate 2J 

I.  .,         short  loan  rates []        !  *  3 

Bankers' rate  on  deposits       i 

Bill  brokers'  deposit  rate  (call)         ,',         ',\        '[        ..  i 

n  7  and  14  days'  noiice   . .         '.'.  Ji 

Curreut  rates  for  7  day  loans 2 

I,  for  call  loans i3 2 


The  Stock  Markets. 

"  The  quietest  week  this  half-year"  is  the  descrip- 
tion given  to  us  of  current  Stock  Exchang^c  business. 
'I  he  weeks  cannot  Ix;  otherwise  than  quiet  in  present 
circumstances.  Politics  and  Yankee  speculation 
together  dominate  all  markets,  and  neither  influence  is 
good  for  trade  of  any  sort.  The  wonder  is  that  deal- 
ings continue  on  the  scale  they  do,  and,  on  the  whole, 
the  market  may  be  very  thankful  that  things  are  no 
worse.  Certainly  until  the  end  of  this  year  at  the  very 
earliest  no  distinct  improvement  in  the  volume  of  liusi- 
ness  can  be  expected,  in  spite  of  the  probability  that 
banking  credit  will  continue  cheap.  It  is  not  quite  so 
cheap  as  it  was,  and  will  probably  be  dearer  for  the  next 
two  Stock  Exchange  settlements  than  it  was  at  the  end 
of  November  one,  but  there  are  no  signs  of  permanent 
hardening  of  rates  on  any  market,  not  even  in  New 
York  as  yet,  although  the  exports  of  gold  from  that 
city  to  France  has  rai.sed  the  call  money  rate  to  3  per 
cent,  as  a  maximum.  Politics,  hi>\vev<ir,  and  the 
general  financial  distress  of  Governments  must  ha\  e 
the  effect  of  keeping  speculation,  except  of  the  profes- 
sional and  dangerous  kind,  at  a  low  level. 

The  London  and  Paris  Exchange. 

Having  no  particular  business  to  attend  to  the  Stock 
Exchange  got  up  a  certain  excitement  on  Thursday  over 
the  copy  of  :i  letter  purporting  to  have  l>een  sent  to  a 
client  by  the  London  and  Paris  I'^xchange,  Limited.  It 
was  stuck  up  in  the  "  House,"  and  was  to  the  effect 
that  the  concern  was  not  in  a  position  conveniently  to 
P^y  £^-  los.,  the  profit  en  a  "  deal,"  which  it  owed 
to  the  person  to  v\hom  the  letter  was  alleged  to  be 
addressed.  There  was  quite  a  hum  of  excitement  about 
this  exhibit,  and  memljers  gathered  round  it  eager  to 
satisfy  their  curiosity.  The  sheet,  however,  was  soon 
torn  down,  and  nothing  more  might  have  been  heard 
of  it,  so  far  as  we  are  concerned,  had  not  a  letter  l>eeii 
submitted  to  us,  obviously  genuine  and  written  within 
the  last  fortnight,  in  which  the  writer  complained  that 
after  reiterated  demands  he  had  been  wholly  unable  to 
obtain  payment  of  the  profit  due  to  him  on  a  closed 
option  transaction  with  this  same  outside  speculating 
agency.  There  can  be  no  doubt  about  the  genuineness 
of  this  letter,  and  it  obviously  gives  a  clue  to  the 
rumours  which  have  been  persistently  circulating  for  a 
good  many  weeks  past  that  the  London  and  Paris  Ex- 
change is  again  in  difficulties.  People  have  not  for- 
gotten that  it  su.spendcd  payment  for  a  short  time  .some 
years  ago,  and  the  Stock  Exchange  Ijears  it  no  good- 
will on  account  of  the  business  it  is  presumed  to  have 
withdrawn  from  the  market  by  its  most  lavish  and  skil- 
fully managed  system  of  advertising.  But  it  is  to  be 
hoped  that  the  company  will  immediately  be  in  a  posi- 
tion to  falsify  the  rumours,  and  to  obviate  causes  of 
complaint  such  as  the  one  that  has  come  under  our  own 
eyes,  by  at  once  paying  up  all  claims  in  full.  So  far  as 
we  can  ascertain  its  "  dilTerences  "  due  to  the  Stock 
Exchange  have  all  been  met. 

British  Funds. 

A  considerable  advance  was  made  in  the  contango  on 
Consols  at  the  usual  monthly  settlement,  which  took 
place  this  week.  At  the  beginning  of  November  the 
rate  was  1 J  per  cent.,  but  this  time  3-3^  per  cent,  was 
the  consideration  for  continuations.  War  Loans  and 
Transvaal  3's,  however,  appeared  in  short  supply,  and 
"  takers-in  "  were  in  the  majority,  while  Irish  Land 
commanded  ^h'i  pc  tent.,  there  still  being  much  float- 
ing stock  that  has  not  found  a  permanent  home. 
The  "  making-up  "  price  of  Consols  at  84  is  ^  lower 
than  it  was  a  month  ago,  but  on  the  past  week  that 
price  shows  a  recovery  of  J,  allowing  for  the  deduction 
of  the  quarterly  dividend.  Local  Loans  are  -1  and 
Transvaal  3's  :]:  better,  and  owing  to  the  depression 
in  the  markets,  resulting  from  disquieting  rumours 
from  Eastern  Europe,  the  recovery  of  the  past  few  days 
is  really  greater  than  the  week's  comparison  shows. 
Business  is  far  from  active,  but  the  little  investment 
business  that  has  been  done  has  brought  a  few  improve- 
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ments  in  Corporation  and  Colf>ni;il  stocks,  N'ntal  3^ 
per  cents,  1934,  and  Winnipeg,--  4  per  cent.,  with  falls  of 
i,  being-  the  only  downw.ird  tno\emcnts.  On  the  other 
hand,  after  several  recent  declines,  Moscow  5  per  cent. 
h;is  picked  up  ] . 

I'OREIO.V    HONDS 

are  ijcncrally  better,  Japanese  making  marked  reco\ery 
on  tlie  signing  of  an  agreement  with  the  United  States 
to-  respect  each  other's  territorial  possessions,  and  to 
maintain  the  integrity  of  China.  The  market  has  been 
on  the  whole  exceedingly  quiet,  with  little  disposition  to 
enter  into  fresh  commitments,  but  were  it  not  for  a 
lingering  uneasiness  over  the  continued  unrest  in  the 
Halkans,   a  much    more    general    appreciation  of  this 

kde\clopment  of  the  Far  Ivastern  question  would  have 
been  evinced.  As  it  is,  falls  of  j-.l  during  ilie  close  of  last 
'week  in  Russians,  I'ortuguescSpanish,  Turkish  Unified, 
and  others  have  been  more  tiran  recovered.     Peruvian 
Corporation  stocks  ha\e  been  very  undecided,  on  fluc- 
tuating opinicms  as  to  the  dividend  on  the  preference 
stock  and  a  traffic  decrease  of  828,000  for  Xovember, 
[but  the  declaration  of  i^  per  cent,  on  the  preference, 
fas  last  year,   lias  confirmed  the   market  expectations. 
[Brazils  are  depressed  by  rumours  of  fuither  loan  issues. 
Raii.u  AVS. 
Lnsatisfactory  traffics — witll  the  exception  of  (ireat 
l\Vestern,  which  brings  its  increase  on  the  year  up  to 
!;£^io6,50o.  with  a  weekly  increase  of  ;^"4,8och— and  littk 
Ibusiness  has  depressed  prices   almost   throughout  the 
J  Home    Railway    list.      Exceptions    are    to    be    found, 
falthough  on  balance  the  rises  are  not  extravagant  in 
IChatham  and  South-Mastcrn  stocks,  which  had  a  little 
^flutter  on   the   news   that   Sf)uth   Wales  coal   people — 
[people  who  know  what  coal  is — were  joining  the  board 
lof  the  Kent  Collieries.     When,  however,  in  response  to 
fan  inquiry  in  the  adjoining  market  as  to  the  price  of 
Kent  Coal  shares,  it  was  found  that  no  enthusiasm  was 
kshown  in  the  price  of  about  yd.,  the  boom  fell  a  little 
[flat.      Central   London   stock   fell   3  on   Saturday  last, 
but  finally  shows  a  decline  of  i  only.     l'"urness  ordinary 
4ind  preferences  are  particularly   flat.      North   London 
I  slocks  have  not  responded  to  what  seem  now  to  be  dcfi- 
.nite  arrangements  by  the  London  and  Xorth-Western 
jfor  a  working  agrcment.     L'nderground    lilectrics  are 
flat,  the  6  per  cent,  income  bonds  falling  3  to  18-20.  The 
effect  of  a  new  scheme  for  a  Casino  at  Brighton  was 
offset  by  a  decreased  Brighton  trallic  return  of  ;£,'2,7oo, 
[comparing  with  a  decrease  of  ;£"2,6oo  in  190-,  but  it  is 
Fclaimed  in  cxleiuiation  that  the  month's  "  sweepings  " 
tare   not   included    this    week,    while   they   were   in    the 
corresponding    week    last    year.      Scotch   stocks  have 
(apparently   been   mounting  too   fast  of  late,   and   this 
Kvcek  arc  responsible  for  the  heaviest  reactions.   Trunks 
iseem  to  thrive  on  disappointments.     Xot  only  was  the 
(October   statement    showing   a    nett    increase   of   only 
[;6"3«40o  disappointing,  but  the  return  for  the  last  nine 
Idays  of  November  showed    a    decrease    of  ;£^3 1,131, 
igiainst  the  market's  estimate  of  ;^"2o,ooo  less.     Never- 
leless,  a  fall  of  ^V,  in  ordinary,  ^  in  seconds,  and  no 
change  in  "  thirds  "  are  all  the  marks  left.     Canadian 
iPacific  are  just  where  they  were  last  week  ;    they  have, 
lof  course,  fluctuated  with  their  Wall  Street  friends,  but 
[have  neither  gained  nor  lost  on  balance.  Yankees  again 
|show  irregularities  in   movements.      For  manipulation 
[purposes,   Missouris  have  been  bought  to  give  control 
Jto  the  Chicago  Milwaukee  line,  and  show  the  largest 
^advance  of  i'^.     Louisville  were  pushed  up  on  a  tratlic 
increa.se  of  ;£,'33,ooo,  and  latterly  the  attention  has  been 
kept  on  the  market  by  ostent-iitious  buying  of  Chesa- 
nkcs  and    Denvers.     Krics,  Southern    Pacifies,    and 
adings  arc  lower,  while  LInion  Pacifies,  allowing  for 
lividend  deduction  of  SiJ,  are  unchanged.      Berlin  is 
aid  to  be  wisely  taking  profits  on  its  recent  purchases 
n  this  market.      Indian   railways  are  lower  w-herever 
changed,     .\mong  Colonials,  where  improvements  are 
the  rule  among  the  few-  alterations  in  price,   Beira  dc- 
."ntures  are  prominent,  with  a  rise  of  8,  the  income 
ids  rising  half  that  amount  to  about  19.     Consider- 
able increase  in  traffic  is  anticipated  from  the  carriage 
)f  materials  for  the  extension  of  the  Rhodesia  Railwavs 


to  the  Congo  Free  State,  and  Mashonaland  and  Rho- 
desia bornls  have  advanced  i  and  i  respectively.  The 
bear  ;ic-count  in  .Mexican  Rails  must  be  getting  some- 
what exhausted  with  their  support  to  this  market,  but,, 
in  addition  to  them,  there  is  alway.s  a  certain  numlwir 
of  purchases  made  because  there  has  been  a  heavy  fall, 
just  for  the  swing  of  the  pendulum.  It  is  diflTicult  other- 
wise to  account  for  rises  of  1}  in  ordinary  and  2^  in 
seconds,  .\mong-  .South  .\merican  companies,  interest 
has  ffK'ussed  chiefly  on  Arica  and  Tacna,  which  have 
risen  f,  on  tenders  being  called  for  to  continue  the 
Arica-La  Paz  line  ;  on  Entre  Rios,  where  favourable 
tralHcs  have  added  3  to  the  ordinary  and  second  pre- 
ference slocks  ;  and  on  United  Havana,  which,  after 
bt;ing  dull  at  the  end  of  last  week,  have  recovered  2. 
points,  .\ntofagasta  deferred  have  ri.sen  i  on  balance, 
but  a  recovery  of  4  after  a  fall  was  made  in  one  day. 
The  Leopoldina  d<Trease  of  ;^.'3,ooo  in  traflk-:  return  was- 
disappointing,  and  caused  a  drop  of  lA.  Royal  Trans- 
African  bonds,  which  were  marked  down  12  last  week, 
are  put  up  10  this.  The  success  of  the  new  Bahia  Blanca- 
issue  was  for  some  time  in  doubt,  but  it  is  reported  to- 
have  been  fully  .subscribed,  .md  stands  at  a  nominal- 
premium  of  -j\j. 

B.\NKS  wo  Bkkwi;kii-:s. 

With  the  exception  of  a  fall  of  6  in  Land  Mortgage 
Bank  of  Victoria  debenture  stock  the  changes  in 
bank  sluires  arc  few  and  uninteresting,  unless  perhaps- 
a  rise  of  I  in  National  Provincial  ;£.'75  shares  should  be 
noted,  but  greater  activity  has  lx.'en  manifested  in 
Breweries,  as  the  result  of  the  rejection  of  the  Licen- 
sing Bill.  Prominent  are  Watney,  Coomlje  preferred 
and  deferred  stocks  with  advances  of  2  and  4^,  while 
among  tfie  few  falls  are  chiefly  American  companies,  of 
which  Denver  ckibentures  take  first  place  with  a  fall 
of  3A. 

Commercial  and  Indhstriai.. 

'Hk;  chief  interest  and  movements  in  the  miscel- 
laneous nwirket  have  been  supplied  by  Daimlers,  andi 
now  that  all  is  known  that  there  is  to  knmv  for  the 
present,  quite  a  loss  will  lie  felt.  Expectations  of 
wonderful  accounts  of  the  new  engine  had  been  in- 
dulged in  and  the  market  professetl  to  be  disiippointed 
with  the  nvceting  and  put  the  shares  down  ^^  or  so. 
If,  liowever,  tlwj  new  engine  turns  out  to  be  the  success 
predicted  of  it,  the  action  of  the  board  in  clearing  the 
decks,  even  at  a  loss,  will  have  been  amply  justified  ;. 
on  balance  the  price  shows  ^^  improvement  on  the 
week.  Humlxrs  continued  dull,  really  duller  tl\an  the 
1-32  marked  against  them  would  indicate.  .A.  B.C. 
shares  recovered  %,  but  Apollinaris  fell  |,  and  Gram«>- 
pliones  lost  -j\-,.  Consolidated  Borax  shares  rose  all 
round,  but  British  Aluminiun*  prcfereiirce  and  funding 
cxJrtificates  fell  J  and  i  respectively.  Hotel  shares 
were  irregular.  Savoy  being  better,  but  Carlton  lost  {. 
Textiles  were  stead} ,  small  rises  lieinjj  marked  in  Sew- 
ing Cottons  and  Spinners,  but  Coats  seemed  disap- 
pointed with  the  meetingf  on  Tliursday  in  (ilasgow  and 
wx>re  offered.  Caterers  wx-re  in  Ijctter  demand,  and 
Liptons  and  Spiers  and  Ponds  rose,  but  James  Nelson 
and  Sons  were  1-32  off.  Harrods  advanced,  and 
Waring;  and  Gillows  declined.  Land  shares  have  been 
in  favour,  particularly  .Vrgentine  Southern,  with  a  rise 
of  j'  on  a  very  satisfactory  report,  but  Santa  F6  are  i 
lower.  Hudson's  Bays  mark  a  rcco\Try  of  2,  but  can 
hardly  be  termed  a  strong  nKirket.  Realisations  to- 
ward.s  the  cikI  of  the  week  rublKHl  <ilT  to  some  extent 
imprtnements -made  earlier,  and  Western  Canada  Ijind 
arc  iV  lower,  although  negotiations  for  the  sale  of  a 
large  blmk  arc  in  progress.  The  reorganisation 
scheme  of  Pekin  Svndieate  capita!  has  at  present  influ- 
enced Pekins  and  Shansis  neither  one  way  nor  the  other. 
The  position  of  Shansis  with  reg-ard  to  tl»e  sale  of  the 
railway  to  the  Chinese  (Sovernnicnt  was  so  involved  as 
to  be  almost  if  not  cjuife  im intelligible,  and  the  new 
arrangement  will  at  any  rate  define  the  respeetive  inte- 
rests. The  issu<-d  capital  will  l)co»wx>  ;£^i.245,652  in 
los.  shares.  leaving  /.■2;;4.3c3  unissued.  In  addition 
to  ai>  itKXMne  of  ;£."5o.ooo  a  year  from  investments  the 
coal    in  sight   is   estimated  at   8,000,000   t«ins,    whidt 
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should  give  a  profit  of  4s.  per  ton.  MovenTents  in 
Financial  Trusts  are  again  fewer,  but  most  of  these 
are  upwards,  Debenture  Securities  preferred  l>eing'  most 
prominent  with  an  advance  of  2^. 

Iron  and  Steel  things  have  been  fairly  active. 
Vickers  are  a  shade  higher,  but  South  Durham  deben- 
tures are  3  lower,  and  this  time  United^  States  Steels 
have  to  yield  $2.  Teas  are  irregular  and  little  inte- 
rest is  expected  to  be  shown  in,  them  till  the  final  figures 
of  the  crop  are  known  in  January.  Rubl>ers  are 
quietly  steady.  Telegraphs  have  been  out  of  favour 
and  incline  tOi  dulncss.  With  the  exception,  of 
foreigners  Tramway  shares  have  not  been  moving 
much.  Mexico  Trams  are  3^  lower,  but  San  Paulo 
have  gained  6.  Electric  Lighting  companies  continue 
to  rejoice  and  thrive  over  the  failure  of  wholesale  com- 
petition, but  towards  the  latter  days  a  tendency  to- 
wards realisation  was  apparent.  The  existence  of  Gas, 
Docks  and  Water  shares  seeniis  almost  forgotten,  and 
among  the  few  movements  in.  Shipping  concerns  Union 
Castle  gained  f ,  but  P.  and  O.  were  not  affected  by  ihe 
report  showing  a  loss,  not  unsatisfactory  considering 
the  state  of  trade,  and  a  maintenance  of  the  same  rate 
•of  dividend. 

Friday  Evening. 

Though  there  is  little  activity  to  record,  markets,  as 
a  rule,  close  with  decided  firmness.  Consols  are  steady 
at  84,  and  Home  Rails  show  a  few  changes  in  either 
xiirection.  .Americans  established  a  sharp  advance  after 
opening  prices  came  from  Wall  Street,  Eries  being  pro- 
minent at  34f.  Canadas  imoroved  on  the  traffic  re- 
turns, showing  an  increase  of  ;^87,ooo.  Trunks  are 
negatively  good,  in  that  they  are  unchanged.  Among 
foreign  bonds,  Argentines  have  been  bought,  but  Peru- 
vian .stocks  are  flat,  on  the  figures  of  the  vear's  work- 
ing, which  are  regarded  as  disappointing.  The  Buenos 
Ayres  new  issue  is  quoted  ^-i  premium,  and  its  recep- 
tion is  looked  upon  as  likely  to  improve  the  price  of 
the  existing  3  per  cent,  issue.  The  Pekin  .scheme  is 
given  scant  consideration,  as  it  is  felt  that  the  .Shansi 
shareholders'  interest  is  not  fairly  treated,  and  little  ex- 
pectation obtains  of  its  being  accepted.  Humbers  have 
been  offered  down  to  6s. ,  on  talk  of  impending  recon- 
struction. Mexican  Rails  are  unchanged,  and  South 
American  companies  are  good  in  places,  though  the  last 
prices  are  not  quite  the  best.  Bahia  Blanca  new  have 
fallen  back  to  -^^  discount,  although  the  issue  is  said 
to  have  been  covered. 


Leased. — Rise:  Lon.  and  Greenwich  Ord.  i,  to  73-6. 

Debenture. — Fall  ;  Cirabrian  "  D  "  i,  to  39  42. 

Preference.— Rise :  Barrv  Ord.  i,  to  101-4,  Chatham  Arbtn.  J, 
to  66-7,  N.  British  1865,  1874.  and  1879  all  i,  to  125-8,  Taff  Vale 
4  p.c.  and  1900  both  i,  to  106-8.  Fall;  Furness  1881  i,  to  95-8, 
do.  "A  "  I,  to  95-0,  do.  1883  2.  to  90-2,  Gt.  Centl.  1894  i,  40-3, 
Metropolitan  Conv.  i,  to  74-7,  Rhondda  J,  to  12J-13,  S.  Eastern 
4  p.c.  1903  I,  to  96-8  


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &o.— Rise:  2S  p.c.  Ann.  ^,  to  gij-fxd.,  2^ 
p.c.  Ann.  1905  and  Acct.  both  |,  to  SaJ-fxd.,  Transvaal  Acct.  J, 
ii  97J-8,  lurks  I,  to  105-7. 

CORPORATION  AND  COUNTY  STOCKS.— Rise:  Metro.  Water 
•'  B  "  Acct.  J,  to  9if-2j,  L.C.C.  3  p.c.  Acct.  J,  to  9oS-rJ,  Bradford 
3i  P-C-  I.  to  100-2,  Bristol  3  p.c.  i.  to  91-3,  Hampshire  i,  to  87-9, 
Hull  3  p.c.  I,  to  88-go,  Reading  3J  p.c.  i,  to  ggJ-iooJ^,  Tees3i  P-^^- 
I,  tn  go-2,  DougUs  I,  to  q6-8,  Leicester  3  p  c.  i^  to  85-7. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
Rise;  Brit.  Guiana  4  p.c.  Dbs  2,1098-100,  Canada  4  p.c.  Dbs. 
igi2  I,  to  101J-2J,  Cape  10  Yr.  Dbs.  J,  to  toiJ-24,  S.  Australian  3 
p.c.  Ins.  I,  to  8q-gi.     Fall :  Natal  3!  p.c.  J,  to  95I-6A. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise ; 
Hamilton  i,  to  gg  loi.  Meibourne  4*  p.c.  2,  to  ioo-6,  Meibne. 
Harb.  Tst.  5  p.c.  t.  to  111-3,  Moscow'^,  to  g4^-|,  Para  (Beleni)  3, 
to  80-2,  Pratiran  4  p.c.  Dbs.  i,  togS-ioo,  Regina  (City)  i,  to  1055-6J, 
Sao  Paulo  A,  tn  gj-ioo      Fall;  Winnipeg  Cons,  j,  to  102-3. 

FOREIGN  STOCKS,  BO^^DS,  «o.— Rise;  Argentine  1889  J,  to 
754  C^.  do.  Pt,  of  B.A.  J.  to  102-3,  B.  Aires  i,  to  62,;'  J,  Bulgarian 
6  p.c.  ^,  to  ioi|-2j,  Chilian  1895  i,  to  90-2,  do.  Coquimbo  Kly.  i, 
to  90-2,  do.  1905  Ln.  I,  to  100-2,  do.  1906  2,  to  gi-3,  Chinese  1908 
Gd.  Ln.  i.  to  81J-I,  Japan  4  p.c.  Stig.  J,  to  85J-J,  do  4*  p.c.  Bds. 
S.  to  94i-5.  do.  1907  i,  to  looj-f,  Paraguay  i886-g6  borh  i,  to  4g- 
51,  Russian  i88g  Series  H.  ^,  to  84-4.  do.  igo6  Ln.  J.  to  96t-i, 
Swedish  1908  Ln.  J,  to  gSJ  7,4,  Swiss  fed.  Rly.  i,  to  96  8.  Fall: 
Bahia  i,  to  90  2,  Brazil  1S89  J,  to  8oJ-|,  Chinese  Silver  Ln.  2,  to 
87-8,  Colombian  Con.  J,  to  43J-4J,  Greek  1881  J,  to  493-50^  do. 
1884  ,J,  1049.50,  do.  1889  J,  ti  37-8,  do.  P.L.  Rlv.  J,  t0  47j-8J, 
Honduras  18:^7-70  both  J,  to  gJ-J,  Rus-ian  3^  p.c.  Bds.  i,  to  74-6, 
do.  4  p.c.  Ln.  I,  to  80-2,  Servian  2,  1073-7,  Vtnezuelan  ij,  to  45*- 
6J,  Austrian  1876  1.  to  95-7. 

HOME  RAILWAYS,  Ord.-Rise:  N.  Co-nwall  D'd,  i,  to  16-18. 
Fall:  Barry  Ord.  2,  10167-9,  do  Did.  i,  1076-8,  Caledonian  Pfd.  iJ, 
to62-i,  Centl.  Lon.  Pid  i,  to  84-6,  Glas.  andS.W.  Did.  4,  to  29-30, 
Gt.  Nihrn.  '-A"  i,  to  404-S,  Barnsley  J,  to  47^  8,  S.Wstrn.  Pfd. 
I,  to  92-4,  Rhondda  J,  to  i3J-3,  Rhymney  i,  10  i?3-6,  do.  Did.  2, 
to  89-91,  Taff  Vale  J,  to  794-804. 


Highest  and 

Lowest 

this  year. 


Last        i   {Dividends  paid  for  each  year 
Carrying    j        or  half-year  are  given  in 
over  Price.  parentheses.) 
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lOQ 
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105S 
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96 

J  02 
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I04i 
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I02J 
30J 
84I 

674 
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52I 
30 
15I 
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52I 

126 
99 
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1898 
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895 
go 
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5i 
82 
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83A 
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98 
98J 

97?8 
86i 
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62I 

853 

79 

85 
looi 

95? 
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9i| 

951 

86| 

99i 
58| 
80I 
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64 

4!!i 
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30 
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6^1? 

9°. 
38J 

mi 

8-i4 

61 
53J 
644 
27i 
127 
I29i 
55 
27 
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39i 

68i 
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27 

1078 
I5i 
4'i 
I2i 

126I 
90 
lb 
94i 
61J 

30* 
56ft 
47i 
68J 
9lV. 

J13I 
7i 

1444 
14^ 
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1044 
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109^ 
il8' 


75 
83 

56  i 

3i 
68i 
24 
ink 

5ii 

H 
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56 

7?; 
460 


98| 
918 

lOoJ 
97i 

86i 
72i 
62g 

9', 

8ii 

954 

102^ 

98J 
103 

lOlg 

931 
lool 

94 
84! 

I02t 
59 

87 


107 
86J 
864 
a4i 
66 
5lJ 
II 
32 
48 

2ii 
114 
64 

94 
44i 
122 
90J 
36i 
12S 
624 
554 
67 
32i 

i2»i 
132} 
64 

1334 
43 


1114 
49J 
1534 

34 

35I 
J51 
123 

36? 
1204 

86 
44i 
664 
714 

i23i 

253 

1884 

154 

1824 

22i 
53i 

1094 

■244 
1094 
i23i 

I03« 
96 

78 
87 

614 
5* 
704 
25 
J15 
5zi 
81 
203 
914 
8A 
505 


Price 
last  week. 


Price 
this  week. 


Consols  {2^  p.c.)  Money 

Do.    Account  (Jan.  6)  . . 
Local  I^oans  (3  p  c.) 
London  County  (3  p.c). . 
MBtropolitan  Water  Board 
National  War  Loan  U|  pc.)   . 

Do.      Account  (Jan.  6) 
Transvaal  Loan  (3  p.c.) 
India  34  p.c.  Stck.  red.  1931    . 

Do.  3    p.c.  Stck.  red  1948    . 

Do.  24  p.c.  Stck.  red.  1926    . 

Do.  3I  p.c.  Rupee  Paper 

Argentine  4  p.c.  Rescission     . 

brazil  4  p.c.  Kly.  Guarantees. 

Chilian  44  p.c.  1886 

Chinese  s'p.c.  1896,  Gold 
Do.     44  p.c.  i8g8.  Gold 

Cuba  5  p.c.  1904 

Egypt  llniiied  4  p.c 

Huuj^arian  4  p.c.  1881    .. 

Japan  5  p.c.  1901-2 
Do.  44  p.c.  (2nd  series) 
Do.   4  p.c.  1905 

Mexican  5  p.c.  1899 

Portuguese  3  p.c.  .^ew  . . 

Russian  4  p.c.  1889 

Spanish  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (6i-2j)  .. 
Do.        DeL  (341907)  .. 
Caledonian  Ordy.  (3-3) 

Do.  Def.  (nil-nil) 

Central  London  (3-3) 

Do.  Def.  (2.  1907)    . . 

Chatham  Ordinary 
I  City  and  South  London  (i^-'i) 

Furness  (3-4)         

Great  Central  Pref 

1  Do.  Def 

1  Great  Eastern  (4-1) 
i  Gt.  Northern  Pref.  Ord.  (4-4)  . 
;  Do.  Def.  (2.     1907). 

1  Great  Western  (7-3.^)     . . 
Lane,  and  Yorks.  (4^-3).. 
Metropolitan  (4-4) 
Metropolitan  District    .. 
Midland  Pref.  (24-2J)     .. 
Do.     Def.  (3i-iJ)       .. 
t  Noith  Uritish  Pret.  (3-3I 
Do.  Def.    (J-nll) 

Nortli- Eastern  (7-44) 
North-Weslern  (7I  45) 
South-Eastern  Ord.  (4-nil) 

Do.  Def 

South-Westtrn  Ord.  (7I-3I)     .. 
Do.  Def.  (ig  1907)     . . 

Atchison  Shares  (5-5)     . . 
Baltimore  &  Ohio  (New)  (6)    . . 
Chesapeake  &  Ohio  (i) 
Chic.  Mil.  &  St.  Paul  (7) 

Denver  Sliares 

Do.     Prefd.  (5) 

Erie  Shares  

Illinois  Central  (7) 
Louibv  lie  &  Nashville  (8-5)    . . 
Missouri  and  Texas 
New  York  Central  (5-5). . 
Norfolk  and  Western  (4-5) 
Ontario  Shares  (2) 
Penn^ylva  >ia  (6  6) 
Keadinj^  Sliares  (4) 
Southern  Pacific  (6) 

Southtirn 

Union  Pacific  (10) 

Wabash 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stk. 
Do.         3rd  Pref.  (3) 

Argentine  Gt.  West.  (5-7) 
B.  Ay.  Gt.  Southern  Ord.  (6-8) 
B.  A.  and  Pacific  Old.  (6-8)     . 
13.  Ay.  Western  Ord.  (6-3) 
Central  .Art'entiue  Ord. 

Do.  do.  Deferred. 

Central  Uruguay  (4-5)    .. 
Cordoba  Central  Deb,  (4)  (Cen 

Nth.  Sec.)         

Do.  Income  Db.  Stk.  (70/0-20/0) 
Cuban  Central  (2) 

LeopoKlina  (4.^) 

Mexican  Ord.  Stk. 

Do.     1st.  Pref.  (8) 

Do.    2Md  Pref.  (55-13).. 
Nitrate  Ord.  (6/o-j;o)      .. 
San  Paulo  Brazi.ian  (12-14)     .• 
Ulliled  ul  Havana  Ord.  (5) 
Coats,  J.  and  P.  (50-30  p.c.)    .. 

Do.  Pref.  (20) 


84^5 
84  (S 
981 
901 
914 
looJ 
looi 
974 
99 
87 
734 
6^ 

91 
81 
97 

I02i 

98i 
103 
1014 

93* 
1004 

92I 

85 
1024 


83«i'd 

83jxd 
gSJi  xd 
903 

ioo    xd 

nx>!^  xd 
97.i[ 

984  xd 
86Jxd 
72.^  xd 
624 

92 
81 
97 
1024 

99 

103 
1014 
92I 

lOO!^ 

93J 
85i 

102^ 


58! 

59I 

84 

84i 

95 

95, 

9'i 

9-4 

107 

106 

86; 

87S 

85* 

86 

241 

=44 

66 

65 

5^, 

5J 

105 

i'i 

32 

30 

48 

-15 

214 

21 

114 

114 

644 

64! 

934 

94, 

4ik 

43i 

122 

122 

90 

SSi 

36 

35* 

•3. 

'H 

62i 

62^ 

55 

55i 

67 
32 

66 

324 

128 

128 

13" 

1313 

64 

64 

3J 

325 

•33 

.  133 

43 

43i 

100  xd 

lOOj 

iioj 

110 

49, 

5<^ 

1524 

154 

332 

35 

784 

80 

i*. 

33i 

1504 

152 

J23J 

124 

37. 

385 

1 20  J 

120 

86 

85  xd 

44*  ^ 

46i 

66ixd 

66 

711 

704 

122 

121 

25i 

25J 

188 

185  xd 

154 

15! 

l8oi 

i8oi 

22 

21* 

53 

53 

109 

106  xd 

124 

123J 

logjxd 

no 

■234 

124 

1034 

104 

96 

97 

78 

78 

87 

^7   , 

6.4 

58  xd 

5i 

5: 

70 

6S<  • 

244 

25I  , 

1144 

iji4xd 

i'i 

53  X* 

8J 

83 

202  xdil 

202 

902 

925 

8i 

8A 

510 

510 

INDIAN    RAILWAYS. —Fall:     Barsi    J,    to    9-10,    Bombay- 
B-iroda  i,  1093-5,  Uelhi  Umballa3j  per  cent.  4,  to  143-5,  E,  Indian  ] 
"  C  "  J,  to  244-g.  do.  3  p  c.  New  Deb   J,  to  81-2,   Madras  "B  "  i,  ' 
to  20I-,;,  S.   Punjab   O.d.  i,  to  128-30. 

COLONIAL  RAILWAYS. -Rise:  Alberta  5  p.c.  i,  to  101-3. 
Beira4j  p.c.  8,1055-8,  do.  6  p.c.  4,  to  17-20,  Canada  Nthrn.  4 
p.c.  Perp.  i,  to  91J-2J,  Can.    Pac.  4  p.c.  Pf.  J,  to  102J-3J,  Deme-  ■ 
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rara  4  p.c.  ex-Pf.  i,  to  85-7,  do.  Deb.  i,  to  91-3,  Mashonaland  t»t 
Mt,  I,  to  68-70,  Khode.sia  4  p.c.  i,  to  64-G,  St.  Lawrence  and 
Ottawa  I,  to  101-3,  Temi.couata  i,  to  102-4,  t^ent.  Vermont,  i.  to 
85-7,  Minneapolis  2nd  Ml.  i,  to  100-2.  Fall:  Canada  Atlantic 
4  p.c.  I,  to  94-6,  Grand  Trunk  ist  I'f.  f ,  to  103-5,  '^°-  ^"^  ^'-  J> 
to  o^i-').^.  ',)iiel)Pc  Cent,  Cap.  A,  to  8J-<)4. 

American  railways.— Rise  :  Atchison  Pfd.  li,  to  io34-4i, 
Baltimore  I'fd  1,  to  93-5,  Kansas  City  Com.  2J,  10  325,  Mex. 
Cent.  4,  to  17J-8J,  Missouri  Ffd.  ij,  to  724-34,  Kock  Island  3,  to 
25-6.  Souilin.  Pac.  Pfd.  24,  to  124-7,  Union  I'ac.  Pfd.  A,  to  98*  9J, 
Wabash  Pfd.  4,  to  36J-74.  Fall:  ChicaKO  G.W.  ConV.  li,  to 
104-1J,  do  Deb.  and  Certs,  both  i,  to  638,  lirie  ist  Pfd.  4,  to 
48  84,  do.  2nd  I,  to  38-0.  Minneapolis  Com.  I,  to  134-6. 

Bonds  (Currency).— Rise;  Allegheny  Vail,  i,  to  106-9,  Chicago 
}5ur.  and  y.   1927  4,  to  100-4. 

BondsiGold).  Kise;  Cent,  of  N.Jersey  2,  to  130-3,  Colorado 
Mid.  24,  to  73-8,  Denver  1928  i,  to  103-5,  Missouri  1936  i,  1090-2, 
N.  Y.  Cent.  1997  i,  to  96  8,  Norfolk  and  W.  1934  2,  to  130-4,  St. 
Louis  and  San  Fran.  7,  to  83-6,  St.  Paul,  Min.,  and  Man.  i,  to 
110-14,  Terminald  of  St.  Louis  1939  i,  to  109-12,  do.  1944  5,  to 
115-20.  do.  1953  14,  to  100-3.  Fall:  Atchison  50-yr.  4,  to  1044-54. 
Colorado  and  Sn.  4,  to  90-8,  Erie  Prior  Ln.  i,  to  90-2,  do.  Gen.  Ln. 
1,  to  75-7. 

Bonds  (Sterling).— Rise :  Alabama  N.O.  "A"  i,  to  106-8, 
Allegheny  Vail,  i,  to  106-9,  Pennsylvania  1920  24,  to  120-5,  ^°- 
1948  4,  to  103-4.  Fall:  Alabama  N.O.  "  C  "  5,  to  83-5,  Union 
Pac.  I,  to  06-7. 

FOREIGN  RAILWAYS  —Rise:  Antofagasta  Dfd.  1,  to  130-3, 
Argentine  N.E.  Sik.  i,  to  23-4,  do.  "  B  "  (Red.)  i,  to  61-3,  Argen- 
tine Trans.  P(d.  4,  to  94-104,  Aricaand  Tacna  i,  to  44-5,  Brazil  Gt. 
S.  1893  1.1092-4,  Cartagena  (Col.)  4,  to  734-44-  Cent.   Argentine 

p  c.  Pfce.  I,  to  157-9,  do.  34  p.c.  I,  to  89-91,  Cordoba  and  Kos. 
nd  Pf.  I,  to  52-4,  Cordoba  Cent,  ist  Pf.  i,  to  121-4,  do.  2nd  Pf.  i, 
to  83-5,  Cosia  Rica  2nd  Deb.  i,  to  97-9,  Cuba  ist  Mt.  i,  to  100-2, 
Cuban  Cent.  6  p.c.  i,  to  107  9,  Egyptian  Delta  Deb.  i,  to  96-8, 
Enire  Rios  Otd.  3,  to  44-5,  do.  2nd  Pf.  3,  to  61-3,  Gt.  N.  Cent,  of 
Colombia  i,  to  63J-44,  '-'■W.  of  Brazil  Ord.  J,  to  loj-ij,  do.  6  p.c. 
Deb.  I.  to  12931,  Interoceanic  of  Mex.  ist  Pf.  4.  '°  7^h-7i- 
do.  2nd  I,  to  34j-5i,  Kans-ai  i,  to  96-8,  Nitrate  Dfd.  J,  to 
ii-|,    Pira;us.    Atliens    44    p.c.    i,    to  91-3,   Royal  Trans  African 

B;o,  to  75-80,  San  Paulo  (Braz.)  Pf.  i,  to  115-7,  U.  of  Havana 
;9o6  Deb.  i,  to  107-9,  W  of  Havana  Shrs.  J,  to  113-2^, 
Fall:  Arauco  Ord.  i,  to  2J-J,  do.  Pf.  ^,  to  3j-i,  B.A.  Ensenada  i, 
096-8,  Cent.  Uruguay  Pf.  J,  to  10-4,  Egyptian  Pf.  i,  to  9J-10J, 
^mberg-Czernowiiz  J,  to  22-3,  Leopoldina  Pf.  J,  to  loj-ij,  Mex. 
Sthrn.  Ord  i,  1047-9  Mid.  Uruguay  Ord.  J.  to  11-3,  do.  Deb.  i, 
to  66-8,  I'ltKUS  Athens  3  p.c.  i,  to  59-61,  Salvador  Pf.  4,  to  to6J-7, 
~.  Austrian  Obs.  g,  to  ii-ij,  do.  (Ser.  X.)  J,  to  loj-ij.  Uruguay  N. 
ih.  I,  to  63-5. 

BANKS  AND  DISCOUNTS.— Rise:  Banco  Epml.  del  Rio  4. 
to  I4.^-J,  Imp.  Ottoman  J,  to  18-85,  Indus  of  Japan  J,  to  6i-74, 
Lloyds  J,  to  324-3.  joint  Stock  ^,  to  30J-1J,  Nat.  Prov.  of  Eng. 
;fi2  pd.  J,  to  44i-5|,  U.  of  Australia  4,  to  61-2.  Fall:  Bk.  of 
Africa  i,  to  7|-3,  Honn  Kong  4,  to  814-24,  I^nd  Mt.  o(  Victoria  6, 
to  90-2,  Metropolitan  (Eng.  and  \V.)  |.  to  Mj-J,  Nat.  of  Egypt.  }, 
to  2oJ.f.  Nat   of  S.A.  A,  til  10  4,  Union  Dis.  4,  to  12J-4. 

BREWERIES  AND"  DISTILLERIES.— Rise  :  Allsopp  44  p.c 
Deb.  2,  to  75  y.  Ashby's  Siaines  Ord.  J,  to  4-44.  do  Deb.  i,  10 
0-5,  Backu-i  and  Johnston  5  p  c.  i,  1084-6.  Barclay  Perkins  Pf. 
J.  to  4J-5J,  JJartholomay  Pf.  J.  to  4j-i,  Bass  RadifT  4I  p.c.  2,  to 
108-11,  Brampton  Ord.  :J,  to  iij-2i,  Cannon  Fret,  i,  to  4}. J, 
Charrington  and  Co.  2,  to  73-8,  City  of  Lon.  Ord.  2,  to  19-24,  do. 
Pf.  2,  to  Oi  4,  do.  34  p.c.  I,  to  63-6,  Colchester  Deb.  3,  to 
67-71.  do.  "A"  3.  to  64-S,  Dartford  Pf.  J,  to  3J-4.  Hall  Oxford 
Deb  14,  to  81-4,  Hoaie  and  Co  Pf.  4.  t"  4^  J.  ^o-  4  P  <^-  '.  'o 
73-7,  Lion  Ord.  4.  to  6-7,  do.  New  A,  to  2-3,  Meux's  4  p.c.  2,  to 
75-80,  Mitchells  and  But.  Ord.  -^g,  to  2,^5-^,5.  New  lingland  Pf.  J, 
to  8-84,  New  Lon.  i,  to  750,  Newcastle  Ord.  |,  to  6J-J  N.  Ea-stern 
Ord.  4.  to  64-74.  Ohlsson's  Cape  Ord.  J,  to  3}-4l,  Farkei's  Burs. 
Ord.  and  Pf.  lioth  J,  10  8J-9J,  do.  4  p.c.  2,  to  78-81,  do  44  p  c.  i, 
to  78  83,  Style  and  Winch  3.  to  80-3,  Threlfall's  Ord.  ,^,  to  ij-j, 
Watney  Combe    Pid.  2,    to   30-3,    do.    Did.    4*,    to  15-8.    do.   Pf. 

»l,  to  60  3,  Worthington  Pf.  "B ''  },  to  SJ  J.  Fall :  Allsopp  Ord. 
X,  to  4-6,  Citv  of  Cliicago  Ord.  J,  to  oj,  Denver  U.  Debs.  3\.  to 
80-5.  Halls  Oxiord  Pf.  i.  1034-4,  H  irdy's  Kim.  2,  1072-4.  Hodg- 
SJn's  Kings.  J,  to  5.?  6J.  Indi  napolis  Pi  J,  10  2J-3I,  McKwan  J,  to 
9j-J,  Mas-ey's  Burn.  O  d.  J,  to  6-7,  Nottingham  "IJ"  2,  to  67-70, 
Pa;;e  and  Overton's  D.-b.  i,  to  76  9. 

CANALS  &  DOCKS.— Rise:  India  D  d.  J,  to  77-74 
COMMERCIAL,  INDUSTRIAL.  &c.-Rise:  .\irated  Bread  I, 
to  4i!;-^.  Aiix.  (Lxssfs  Lab.  Pf.  j',,,  to  4  Jjv  5  iV  '^*'>6' (.\.)  1-32.  to 
19-32  —  23-32,  Ba'ker  jj.)  Ord.  132,  to  i  29-32-  2  1-32,  Barran  (J.) 
1st  Mort.  I,  to  103  5,  Bod' ga  Ord.  ^.  to  2j-3>,  Boiax  elm's.  Fref. 
■fir.  to  II -jj,  do  44  p.c.  Deb.  i,  10  109  11,  do.  2iid  4.  'o  io6-8,  Brit. 
Oil  Cake  1st  M.iit.  1,  to  93  7,  Bucknall  (Hv.)  Ord.  J,  to  2-8,  Bur- 
lington Hotels  Prp.  Deb.  i,  to  82  7,  Bussey  (G.)  i,  to  j-i,  Casiner 
Electro  Alkali  3.  to  ij^ioo,  Chnese  Enging.  Dbs  i,  to  103-6.  Coats 
(l.andP.)Pf  i,  to  I6.J-J,  CobU'K  Hotel  Db.  i,  to  83-8,  Daimler 
Ord.  -ff,  10  I  9-32—15-32,  Dalgetv  Shrs.  J,  to  5*  6,  Dick  Kc^r  Ord. 
i,  to  I  9-32 — 13-32.  I'^gytitinn  Salt  anci  Soda  Mt.  Dbs.  2,  to  96-8, 
Eng.  Sew.  Cotton  Pf.  1-32,  to  1-3' — 5-32,  do.  ist  Mort.  1,1099-102, 
Evans  (I").  H.)  Shrs  ■^.  10  3-ff .  do.  Founders  J.  to  2ft-i.  Fine 
Cotton  Spinn.  isi  Mt.  i,  to  103-6,  Gtlbey  (\V.  A.)  i,  to  99-101, 
Goldsm.  and  Silversm.  f^,  to  sJ  i,  HarroJ's  Ord.  j^,  to  44-J.  do. 
Pf.  J,  to  si-6J,  do.  I'oundcrs  g.  to  7^.4.  Ha\ana  Cigar  Pf.  j,  log-J, 
Henley's  Telegh.  Ord.  j,  to  iij-iij.  Hotel  Cecil  Pf.  4,  to  3J-J, 
Humplirevs  J,  to  5i-6J,  Imp.  Tobacco  1st  Mt.  4.  to  107-9,  LJever 
Bros.  1st  PI.  {g,  to  iiJ-g,do.  "A"  J,  to  ioi-4,  Limraer  Asphalie  ■^, 
to  iJ-J,  Linotype   Pf.  1-32,  to  7-32— 11-32,    Lipton  Ord.    1-32,    to 
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.1  7-32 — 9-32,  do.  Db.  I,  to  99-I02,  Lister  Pfce.  iV.  'o  ft-'ii.  Ltw. 
Niir.  2,  to  91-3,  Lobitos  Oilids.  i^,  10  i  A-jf,  Lon.  Necropolis  k,  to 
7-4.  I-oui'e  Ori  fg,  to  23  32 — 27-32,  Lyons  iM  M'.  i.  to  104-7, 
Maple  "A"  Shs.  1-32,  to  i  9-32— J,  Millar's  Karri  ilt. 
Db.  I,  to  90-3,  Morgan  Crucible  Pf.  J,  to  12-13,  New  Pega- 
moid if,  to  IS,  Nobel  Dynamite  Ord.  4,  to  13-16, 
do.  Warrants  t,  to  154-16.  Owen  (W.)  Mt  i,  to  82-5. 
Faquin  Db.  |^.  to  54-i,  KeiJ  (Robt.)  Mt.  Db.  3,  to  102-6.  Rother- 
ham  ((.)  Ord.  1-32,  to  17-32-11-32,  Rover  3-32.  to  11-32 — i3-3a. 
Salt  ij.  Ord.  132,  to  23-32—2532.  do.  Mt.  Db.  i.  to  92-5,  San 
Sebastian  Nilr.  i,  to  i}-2.  Savoy  Hotel  ist  Mt.  4,  to  100-3,  do. 
Strand  Db.  i,  to  84-8,  SpierH  and  Pond  Ord.  1-32,  to  3-32 — 7-33, 
Strand  Hotel  {g.  to  !(-},  Tarapaca  and  Toe.  Nitr.  4.  to  97-8, 
Telegb.  Construction  4,  to  31-3,  U.  Alkali  Pf.  J,  to  loj-iij.  Wel- 
ford  and  Son<  3-32,  to  i|-2,  Wei  bach  Light  Ord.  1-32,  to  5-32 — 
7-32,  White,  Tomkins  and  Courage  Pf.  j,  to  34-4J.  Wright  and 
Eagle  Ord.  1-32,  to  2  27-32-31-32.  Pall:  Apollinaris  Pf.  i,  to  3}- 
6J,  Bradford  Dyers  Ord.  1-32,  to  31-32 — i  1-32,  do.  ist  lit.  i,  to 
100-3,  do.  "A"  Pf.  4,  to  38-44,  do.  Funding  Cens.  },  to  3J 
Callender's  Cable  Ord.  {,  10  9-10,  Carlton  Hotel  Pf.  j. 
Consold.  Electrical  Ord.  1-32,  to  11-32— 15-32,  Contold. 
Props.  1,  to  2J-34,  Doulton  Pf.  -{g,  to  J-i,  Egyptian  Mkts.  Ord.  4, 
to  ^-1^,  Eley  Bros.  J,  to  64-74.  Gramophone  Ord.  A,  to  2{f-^, 
HiA  (R.  and  J.)  Pf.  j,  to  14-2,  Hope  Bros.  Pf.  1-32,  to  J-ft, 
Houlder  Bros,  ist  Db.  i,  to  70-3,  Humber  Ord.  1-32,  109-33 — 
11-32,  Lady's  Pictorial  4,  to  24-f,  Lagunas  Synd.  i.  to  2-1,  Lovell 
and  Chri.tmas  Ord.  J,  to  5J-63,  Mclntye.  Hogg.  Marsh  1st  Mt.  ), 
to  98-101,  "  Moss  '■  Empires  Ord.  J.  to  4}-5},  Nelson  (J.)  Ord.  1-32, 
to  I  1-32 — 3-32,  New  Tamarugal  Nitr.  1-32,  to  29-32— 31-32,  Price's 
Candle  i,  to  29-31,  Queen's  Club  Gardens  Pf.  4.  to  2-4,  Robinson 
and  Cleaver  Pf.  iV,  to  J-i.  Rosario  Drainage  ist  Db.  i,  to  78-8o.do. 
2nd  I,  to  63-5.  San  Donato  Niir.  J,  to  44-5,  Spiers  and  Fond  1st 
Mt.  14,  to  55-60,  Stagg  and  Mantle  1st  Pfce.  j.  10  ^-i.  Underground 
RIys.  5  p.c.  4.  to  924-3),  do.  44  p  c.  14.  to  73-5.  do.  6  p.c.  34.  to  18- 
20,  U.  Lankai  Plant,  -fg,  to  3}|-4i,  Waring  and  Gillow  Ord.  1-32,  to 
11-32 — 13-32,  do.  Pf.  jig,  to  2J-3,  do.  Irred.  Mt.  1,  to  70  3,  William- 
son's Ord.  4,  to  J-14. 

ELECTRIC  LIGHTING  AND  POWER.— Rlia :  Bjurnemouth 
and  P.  2nd  Pf.  j^,  to  loJ-J,  do.  Deb.  i,  to  102-6,  Bromptoo  and 
Kens.  Ord.  J.  to  SJ-j,  do.  Pf.  1,  to  8  *,  Canada  Gen.  Pf.  4,  to 
1 134-54.  Charing  X.  W.  End  44  p.c.  Deb.  1,10974-94.  do.  City 
Underig.  4.  to  3J'4S,  Chelsea  Ord.  J,  to  4-4,  do.  Deo.  i,  to  103-4, 
Elec.  Light  anl  'Trac.  of  Aus.  Deb.  2,  to  87-92,  Hove  j,  to  6J-i, 
London  Ord.  j,  to  14-J,  do.  Deb.  1,  1091-4,  Metrop.  Ord.  J,  to 
5J-I,  do.  44  p.c.  I,  to  107-10,  St.  Jamesand  P.M  Ord.  |.  to  8I-94.S. 
London  J.  to  2J-3,  S.  Metrop.  Ft.  1-32.  to  1  3-32 — 7-32,  do.  Deb. 
1,  to  100-3,  Victoria  Falls  ^,  to  |  j,  Westminster  Oid.  4.  to  84-9. 
Fall :  Brush  Elec.  lit  Deb.  3,  to  65-70,  do.  2nd  i,  to  49  53,  Metrop. 
Pf.  4,  to  4j-5i.  Mex.  L.  and  P.  C  .m.  4.  to  76-7,  do.  Pf.  2,  to  105J- 
74.  Montreal  L.  H.  and  P.  ij,  to  109-11. 

FINANCIAL  LAND  AND  INVESTMENT. -Riiet  Argentine  Sn. 
J,  to  4VJ,  Assets  Realisation  Ord.  4,  10  4}-],  U.S.A.  s  p.c.  i.  to 
97-9,  Deb.  Corp.  Ord.  4,  to  59-61.  Hudson's  Bay  2,  to  70-3, 
Hyderabad  -f^,  to  i  li-2 ,'«,  Law  Deb.  Ord  4.  to  1J-4.  Port  Madryn 
9.  'o  3!i-4.  l^'o  Negro  ,'j,  to  i^-j,  S.  Aus.  Land  Mort.  -fg,  to  ^-^i 
S.  Albrrta  Land  1-32,  to  i^i|.  Trustees  Exors.  O-d.  1,  to  81-3, 
U.S.  Deb.  Corp.  54  p.c.  Fi.  2,  to  108-11,  Walker  (Peter)  2,  to  77-80t 
Fall:  Biitish  and  Chinese  Cop.  1,  to  10-11,  Brit.  Empire  l/l.  Mta 
Ord.  1-32,  to  3-32 — 7-32,  Deb.  C-rp.  Deb.  i,  1093-5.  Exploration 
Assets  1-32,  to  1-32 — 3-32,  Freehold  and  Leasehold  Deb.  i,  to  89- 
91,  Peru  Corp.  Pf.  J  384-9,  do  Deb  4,  t)  98f-9j.  Santa  Fe  Ord. 
4,  to  2ffj'j.  Union  L'  Fonciere  d'Egypte  J,  to  3J-44.  Weitern 
Canada  Ai,  to  lA-^. 

FINANCIAL  TRUSTS. -Rise:  Af.  City  Props.  Deb  1.  to 
94-7,  Deb.  Sees.  Pfd.  24.  to  80  3.  F  >r.  Amer.  and  Gen.  Defd.  1,  tO' 
105-7,  For.  and  Col.  De  d.  1,  to  126-8,  Indian  and  Gen.  D;b.  1.  to 
100-3,  Metrop  Tst.  Ordy  i.  to  149-52.  Mex  Cent.  '•  A  "  Deb.  4, 
to  924-34,  N.Y.  Penns  and  Ohio  1st  .Mort.  Tst.  Deb.  3.  to  86-91, 
Ry.  Deb.  and  Gen.  4  p.c.  Deb.  i.  to  98-101.  Fall:  Globe  Tele- 
graph i.  to  lo^-^,  do.  Pfce.  4,  to  124  iji,  Mex.  Cent.  •■  B  "  Debs. 
4.  to  76-7. 

GAS.— Rise:  Alliance  and  Dublin  10  p.c.  Stk.  4,  to  18-4. 
Brignton  and  Hove  Org.  Ord.  1,  to  208-11,  Cagliari  4.  to  354-64. 
Cape  Town  Ordy.  4>  >o  4i  Si-  '^°-  Debs.  1,  to  479.  Mal.a  and 
Mediterra"e:in  i,  to  4J-5. 

INSURANCE  Rise:  Alliance  ^.  to  11^  is,  Bnt.  Law  Fire  1, 
to  4i-5,  Commercial  Uni  <n  Deb.  Stks  ail  1.  to  105-7.  Nurwicn 
Union  Fire  i,  to  294-304.  Rock  Life  J,  to  i\-i.  Fall :  Atlis  4.  to 
5-4   Brit,  and   For.   Nlaine  4.  to   214-24,  Comm.  Union  Ordy.  4 

to  i5\-i- 

IRON.  COAL  AND  STEEL.  Rise:  Bibco:k  anl  W.  Ord  i^, 
t0  3itf-4i'«  Beyer  F.  Pf.  1  to  913.  Cammell  L.  Pfce.  4.  to  4i4« 
Fairfi  Id  Shpbldg.  6  p.c  J.  to  9!-io4,  do.  Mt.  Db.  34.  to  98  loa. 
Hornby  (R.)  i,  1097-100,  Howard  and  B.  Ord.  1-32,  to  1  31-3* — 
23-32,  I..ehixh  V.  2,  to  110-115.  MtcLellan  (P.  and  W.)  4.10 
ii}-i24.  Moss  lUy  Hematite  Ord.  1-31,10  15-33 — 17-32.  P<ra'«c« 
and  K.  Ord.  4,  to  5  J.  do.  Pi.  4.  to  64-|.  Pea-e  and  P.  Ord.  4.  to 
113-124,  Siielt  >n  2nd  Mt  2,  t3  9>-i03,  Siepben«on  (RotM.)  Pf. 
1-32.  to  3-32—5-32.  do.  Prp.  Db.  24.  to  66-70,  Stewarts  a^'d  L>oyda 
Ord.  I.  t  >  194-204,  Vickcrs  and  Maxim  Ord.  1-31,  to  iJ-H-  Pl^: 
.Armstrong.  Whit  £1  pd.  1-32,  102  15-32-1932.  Dunierland  Pf. 
1-32,  to  7-32—9  ii.  dn,  1st  chge  1,  to  23-6,  Gue^t.  Keen  Irred. 
Ml.  4,  to  1054.74.  Hill  (R.)  Ord  A,  to  J-J.  Powell-Duffrvn  Ord. 
■jg.  to  1  j-4.  S.  Durham  Prp.  Db.  3,  to  86-9.  Thomycroft  Pf.  ^.  to 
4-4,  U.  S  ateaC  >m.  3,  to  5S-4<  d.>.  Uii.  1,  10  i044-34>  Vickeriand 
Slavim  isi  Mt  4.  to  102-4. 

SHIPPING.  Rise:  Bucknall  D  bs.  ),  to  77-80,  Clan  Une  Debt. 
I.  to  9)-ioi,  Union-Castle  Ordy.  },  lo9}-io.  Fall:  Amazon  4,  to 
9i-io4xd,  \V.  Hartlepool  Pref.  4,  10  l4-|. 
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TEA,  COFFEE,  AND  RUBBER.— Rise  :  Anglo-Malay  Rub. 
i'  'o  -lii.  Uiii.  Indian  J.  to  2^-3^,  Con  ol.  Tea  and  Lands  ist ' 
Pre).  J,  10  8J-i,  Doo^rs  J,  10  185-19.  do.  Pref.  J,  to  14-i,  Dumont 
Crflee  J,  to  ij-^,  do.  Prelce.  J,  to  7J-2.  Fall :  Anglo-Ceylon  and 
Gen.  2,  to  13C-3  Corsol.  Tea  and  Lands  Ordy.  J,  to  3g-l,  do.  2nd 
Pref.  i,  to  loj-iij,  Imperial  J,  to  6J-7,  Mamm  ^,  to  J-J. 

TELEGRAPHS  AND  TELEPHONES— Rise :  East-Extens.  J. 
to  11^-12,  Marconi's  ^'■j-,  to  ^-■^.  Fall:  Amer.  Telephone  2,  to 
132-5,  do.  tsds.  2,  to  96  8,  Anglo-Amer.  Deld.  g,  to  16I-17,  Com- 
mercial Debs,  ij,  to  87-9,  Direct  U.S.  i,  10  13-4,  Eastern  i,  to 
129-34.  do.  Preice.  i,  to  83^-5*,  Monte  Video  Telepiione  75,  to  J-i. 

TRAMWAYS  AND  OMNIBUS.  -  Rise:  Brit.  Columbia  Prid. 
Ordy.  I,  to  u6  20,  do.  Prei.  ^,  to  1117^-94,  B  E.T.  Pref. 
i,  to  3J-4J,  B.A.  Grand  Nat.  i,  to  2J^-3j,  Calcutta  Pref.  J, 
'o    4J-5J.     L  G.O  C.     I,     to     33-8.      Metrop.      Electric     Deb. 

1,  to    93-6,     Mexico    Bds.    ^,    to    92J-3J   p.c,    Provincial    Deb. 

2,  to  103-5,  Sao  Paulo  0,  to  160^-25,  Sunderland  Di.st.  Debs. 
I,  to  81-5.  Fall:  Brit.  Columbia  4i  p.c.  Debs,  i,  to  101-3, 
Hasiirgs  and  Di-.t.  J.  to  2I-3J,  Kalgoorlie  "B  "  Deb.  Stk.  i,  to  59- 
64,  Mexico  3j,  to  139-41. 

WATERWORKS. -Riee:  TarapacaJ,  toia-12.  Fall:  Kimber- 
ley  4,  to  4-J. 
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I'kovince  of  Buenos  Ayres  Waterworks  (Construc- 
tion) Syndicate,  Limited. 
The  South  Barracas  (Buenos  Ayrcs)  Gas  and  Coke 
Company  having-  secured  a  concession  for  the  installa- 
tion of  waterworks  to  supply  certain  suburbs  of  Buenos 
Ayres  has  promoted  this  syndicate  to  undertake  the  con- 
struction. Inchiding-  the  price  paid  for  three  plots  of 
land,  the  vendor  company  made  itself  liable  for  about 
^,25,000  and  for  ^^^2,000  caution  money  paid  under  the 
concession,  and  has  in  addition  aj^reed  to  pay  ;^20,ooo 
in  shares  of  the  working  company,  if  and  when  formed, 
for  services  rendered.  In  payment  for  the  concession, 
the  syndicate  repays  this  expenditure,  and  allots  33,000 
IS.  '■  B  "  ordinary  shares  as  consideration  for  the  good- 
will. The  total  capital  is  ;^'224,ooo,  divided  into  44,000 
ordinary  "  A  "  shares  of  ;£^5  each  and  88,000  ordinary 
"  B  "  shares  of  is.  each,  and  the  "  A  "  shares  are 
offered  for  subscription  at  par,  with  the  rig-ht  to  apply 
for  one  "  B  "  share  for  each  "  .\  "  share  subscribed. 
These  "  A  "  shares  are  entitled  to  a  non-cumulative 
dividend  of  7  per  cent,  per  annum,  and  one-half  of  the 
surplus  profits,  t'nder  the  concession,  the  water  rate 
has  been  fixed  at  6  per  cent,  on  house  rents,  and  it 
is  estimated  that,  with  6,750  houses  existing  in  the  com- 
pany's area,  a  gross  income  will  be  earned  of  ;^28,30o, 
of  which  working-  expenses  will  take  /.'6,250,  leaving: 
;^"'32, 050  as  nett  revenue.  The  engineer  who  has  re- 
ported on  the  prospects  calculates  that  the  work  will 
cost  ;^^i83,ooo,  and  interest  at  the  rate  of  4  per  cent, 
per  annum  may  be  paid  during  the  construction  and  for 
six  months  thereafter,  the  whole  period  not  to  exceed 
two  years.  As  suhurbs  are  growing  rapidly,  the  com- 
pany seems  to  have  fair  prospects  of  success,  while  if 
the  present  intention  of  reselling  to  a  working  company 
is  carried  out,  the  price  fixed  will  yield  a  profit,  after 
recouping  the  outlay  with  7  per  cent,  interest.  It  is 
a  great  pity,  however,  that  the  vendors  should  have 
.saddled  the  concern  with  such  objectionable  things  as 
IS.  deferred  shares. 

Saskatchewan  4  per  Ce.nt.  Bonds. 

Up  to  the  present  this  Province  of  the  Dominion  of 
Canada  has  had  no  funded  debt,  but  funds  are  now 
required  to  meet  the  cost  of  public  buildings  and 
permanent  public  improvements.  Subscriptions  were 
therefore  invited  by  Parr's  Bank,  acting  on  behalf  of 
the  purchasers  for  an  issue  of  ;^4io,90o  4  per  cent, 
bonds  at  99 J  per  cent.,  payable  5  per  cent,  on  applica- 
tion, 15  per  cent,  on  allotment,  30  per  cent,  on  Decem- 
ber 30,  and  49I  per  cent,  on  January  15.  The  revenue 
of  the  Province  is  mainly  derived  from  grants  from 
the  revenues  of  the  Dominion,  which  will  amount  to 
^i)26o,335  for  the  current  year,  in  addition  to  which, 
licences,  fees,  and  other  receipts  are  estimated  to  pro- 
duce $881,250.  .'Vccording  to  the  Provincial  Treasurer 
3,786,004  acres  were  under  cultivation  this  year,  and 
the  value  of  the  crops  of  wheat,  oats,  barley,  and  flax 
was  ap  u-oximately  $58,000,000,  or  p^i  1,600,000.     The 


Surveyor  General  of  Canada  puts  the  area  available 
for  grain  growing  at  86,000  square  miles,  or  55,04o,cco- 
acres,  while  another  106,000  square  miles  or  67,840,000 
acres  are  suitable  for  ranching  and  other  descriptions 
of  farming.  The  Ixinds  which  are  secured  on  the 
credit  and  general  revenue  fund  of  the  Province  are 
redeemable  at  par  on  January  i,  1949,  and  appear  to 
be  gotxl  of  the  sort. 

Kroonstad  Municipal  Loan. 

An  issue  of  ;^'75,ooo  4I  per  cent,  debentures  was 
offered  at  98  per  cent,  by  this  town,  which  is  described 
in  the  prospectus  as  the  most  important  in  the  Northern 
part  of  the  Orange  River  Colony.  The  loan  is  re- 
quired for  the  construction  of  streets  ;ind  drains,  im- 
provements to  the  water  system,  &c.,  and  for  the  repay- 
ment of  liabilities  amounting  to  ;^'24,286,  and  is 
redeemable  within  forty  years  by  means  of  a  redemp- 
tion fund  commencing  1916.  It  is  secured  on  the 
municipal  property  valued  at  about  /.'i95,ooo,  as  well 
as  on  all  general  rates  and  taxes,  ranking  pari  passu 
with  the  outstanding  loan  of  ;£22,ooo.  The  munici- 
pality owns  the  waterworks  and  electric  light  works, 
from  which  it  derived  a  revenue  of  ;£^7,483  in  1907, 
and  its  total  income  for  that  year  was  ;£.i6.976,  so 
that  there  should  be  ample  security  for  both  principal 
and  interest. 

Monterey   Railway,    Light,   and  Power  Co.mpany. 

This  is  a  Canadian  enterprise  under  the  same  con- 
trol as  the  Rio  de  Janeiro  Tramw.-iy,  the  Sao  Paulo 
Tramway,  and  other  companies,  and  owns  twenty-two 
miles  of  railway  in  the  City  of  Monterey,  all  the  .shares- 
of  the  Monterey  Waterworks  and  Sewer  Company,  the 
Monterey  Light  and  Power  Company,  and  the  Mon- 
terey PlumJjing  Company.  Its  capital  is  $5,000,000,  of 
which  $4,600,000  have  been  issued  and  subscriptions 
are  now  invited  at  the  price  of  89  for  /."i, 000, 000  5  per 
cent,  first  inortgage  debenture  stock  secured  on  the 
above-noted  assets.  Monterey  is  the  capital  of  the 
State  of  Xueva  Leon,  Mexico,  and  is  a  great  railway 
centre  and  di.stributing  point  as  well  as  the  first  city 
of  manufacturing  importance  in  the  countr)-.  The- 
waterworks  concession  provides  that  if  the  gross 
revenue  in  any  year  is  less  than  10  per  cent,  of  the 
invested  capital  as  approved  by  the  Government  a 
sufficient  sum  will  be  paid  to  make  up  the  deficiency, 
and  it  is  estimated  that  from  this  branch  the  gross 
revenue  should  amount  to  ;£'43,ooo,  of  which  operating 
expenses  will  take  ^8,500.  Nett  earnings  of  the  Light 
and  Power  Company  for  the  year  ended  June  30  after 
providing  for  interest  were  over  /.'8,ooo,  while  for 
the  first  ten  inonths  of  the  present  year  the  earnings 
of  the  tramways  were  at  the  rate  of  -/.'2,50o  gross  and 
;£r8,oco  nett  per  annum.  Practically  all  of  the  under- 
takings are  only  in  their  infancy,  the  oldest  concession 
ibeing  djrtcd  October,  1904,  so  there  seems  to  be  ample 
room  for  development. 

United  States  Lumber  and  Cotton  Company. 

This  is  a  purely  American  concern  incorporated 
under  the  laws  of  the  State  of  Maine  in  June,  1907,  to 
acquire  three  properties  with  a  combined  area  of 
130,181  acres.  Its  capital  is  $5,000,000  in  50,000  non- 
assessable shares  of  $100  each,  of  which  30,000  shares 
have  been  issued  and  the  remainder  were  offered  this 
week  for  subscription  at  the  fixed  exchange  of 
;£,"2o  I  OS.  per  share.  On  June  30  last  the  assets,  in- 
cluding the  stock  now  issued,  stood  in  the  Ixioks  as 
;£,"i,368,209  and  the  liabilities  at  ;^ri, 276,247,  the 
balance  of  /^gj,g62  representing  nett  profits  for  thir- 
teen months.  The  present  issue  is  made  for  the 
purpose  of  paying  off  existing  liabilities  and  of  provid- 
ing funds  for  additional  improvements  and  working 
capital.  Profits  for  the  thirteen  months  of  the  com- 
pany's existence  were  equal  to  over  13^  per  cent,  per 
annum  on  the  issued  capital,  and  dividends  of  6  p)er 
cent,  were  paid  to  Jure  30,  but  the  directors  anticipate 
largely  increased  earnings  will  follow  the  extension  of 
the  cotton  plantations  and  the  addition  of  new 
machinery.     The  company  may  do  all  that  is  expected. 
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l)iil  ihc're  is  no  valid  reason  that  \\c  can  sec  why  the 
.shares  should  be  ijrouj^ht  here,  and  ihe  past  experi- 
ences of  investors  in  y\merican  industrial  underlakin}>:s 
have  not  been  of  a  kind  to  render  us  enthusiastic  over 
Ihc  prospects  of  this  one. 

Ottoman  Railway  from  Smyrna  to  Aidin. 
An   issue  of    ;^"iO2,40o  in    6    per    cent,    cumulative 
preference  shares  and  a  like  amount  in  ordin.iry  shares 
!  was  offered  for  subscription    at    par    payable    £2    per 
"share  on  jipplication,  ^r^  on  allotment,   and  £^-i  each 
on  February   1,  May  i,  and  July  i,  a  conditionof  the 
issue  beinj,'  that  applications  must  be  made  for  both 
<;lasses.        The   money   is   required   to  pro\  ide  part  of 
the  cost  of    cxtendinjj    the    railway     from     Diner    to 
li^'-hcrdir  and  of  a  branch    to    the    lake    and    town    of 
Houldour,   in    all    73!    miles,   taffetlier  with    the    pre- 
liminary expenses  of    the    concession    authorisinjf    the 
extensions.     At  present  the  capital  of  the  compjiny  con- 
.sists  of  ;£,"89i,040  ia  ordinary  shares,  ;^ri9-,6oo  in  pre- 
ference  shares,   ;£^i, 739,992   in   4  per  cent,    debenture 
stock,  and  ;^,'i,243,8i5  in  s  l>er  cent,  debenture  stock,  ia 
addition  to  unconverted  debentures  for  ;£?79,8oo.     The 
service  of  the  debenture  stocks  and  cleb^,.Lu.i.s  rcquiies 
/•'•35.705    P^r    annum,  .and    the    preference    dividend, 
includini,'  the  new  .shares,  will  take  ;£,"i8,ooo  per  annum, 
but  the  nelt  earnin-fs  for  the  past  five  years  have  been 
sufficient   to   meet   these  charges   without   takinjf   into 
account  any  revenue  from  the  new  lines,  and  provided 
Turkey  .settles  down  the  shares  offered  are  well  covered. 
jXppIications    of    ordinary    shareholders    duly    certified 
-were  promised  preferential  consideration,  but' the  whole 
of  the  issue  was  underwritten  for  a  commission  of  5 
!"pcr  cent.  ■ 

Sot  Tii  Ai  KicAN  Gold  Mines,  Limitlo. 
Shareholders  whose  names  appear  on  the  rcfjister 
■of  this  company  on  November  27  last  are  jfiven  an 
opportunity  of  subscribin;,^  for  ^.'308,000  5  per  cent. 
V'bcnliires  at  par  to  an  amount  which  will  most  nearly 
approximate  to  twice  the  nominal  value  of  their  hold- 
injfs.  The  debentures  will  be  secured  by  a  general 
mortgas-e  bond  charging  all  the  assets  and  properties 
of  the  company,  but  becau.se  the  offer  is  limited  to 
shareholders  the  directors  apparently  do  not  consider  it 
:necessary  to  enter  into  particulars  of  that  property. 
Mr.  Alx;  Hailey,  who  is  one  of  the  directors,  has 
guaranteed  the  issue  in  consideration  of  the  right  to 
lake  up  at  any  lime  during  a  period  of  two  years  from 

I  January  i,  19CK),  77,000  shares  at  ;^2  each,  and  share- 
holders  subscribing   are   given    the   right    to   lake    up 
during  the  same  period   twenty-five    shares    for    each 
/Tioo  debentures  at  that  price. 
As.s(kiati;d  Cotton  Ginneks  of  Egyi-t,  I.imitkd. 
Incorporated  in  1905  to  amalgamate  the  cotton  gin- 
ning and  pressing    business    of    .some    of    the    leading 
I  cotton  firms  in   Lower  Egypt,  this  company  has  done 
(Very  well,  and  has  paid  dividends  and  bonuses  amount- 
Sng  to  ^o  per  cent,  per  annum  for  the  period  to  March 
5r,  190ft,  and  the  following  year,  and  8J  per  cent,  for 
Jhc  twelve  months  to  .M.irch  31   last.       The  whole  of 
its  capital  of  ;£."3f)o,ooo  has  lx;en  is.sued,  and  in  order 
■to    pay    off    temporary   advances    subscriptions    were 
invited  for  ;£."ios,ooo  5  per  cent,  first  mortgage  deben- 
tures forming  p.irt  of  an  authorised  total  of  ;£^20o,oco, 
of  which  /,'45,ooo    has    already  been    subscrilx'd    and 
^50,000  is  reserved  for  future  issue  if  required.    'Hies*- 
debentures  are  securcti  by  a  specific  first  charge  upon 
all    but    a    small    portion    of   the   company's    lands    in 
I'^gypt  and  are  redcc-mable  at  pi\r  by  I^)€ceml)cr  31,  1959, 
the  company  undertaking  to  purchase  every  year  after 
December  31,    1909,  ;£,"4,ooo  of  the  delientures,   while 
rescrv'ing  the  right  to  redeem  by  drawings  any  of  thein 
at  ;{.io4  percent,  at  any  lime  after  December  31,  1912. 
Of  the  previous  issues  of  debentures  ;£r2o,ooo  was  sold 
at  93,  .and  ;£."25,coo  at  94,  but  ihe  price  asked  for  the 
new  dclx^nUires  is  i)8,  p.iyable  10  jkt  cent,  on  applica- 
tion, 40  iH-r  cent,   on  allotment,  and   48  per  cent,   oiw 
month  after  allotment,  and  an  underwriting  commission 
of  4  per  cent,  has  been  paid.       On  .March  31  the  land, 
buildings,  plant,  and  m.achinery  stood  at  ;£^49^,832,  of 
which  the  land  mortgaged  alone  is  valued  at  ;£, 309,416, 
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and  the  surplu.s  of  assets  over  current  liabiliticij  includ- 
ing the  proceeds  of  the  new  debentures  is  brought 
out  at  ;^50i,345.  The  bulk  of  the  company's  business 
consists  in  ginning  and  pressing  cotton  for  some  of  the 
largest  firms  in  Egypt  who  have  made  contracts  for 
long  terms  of  years,  and  the  directors  have  avoided 
doing  any  merchants'  business  or  making  advances  00 
cotton,  so  that  the  risks  involved  cannot  be  great  and 
the  debentures  look  r  •'■.  -  "!}racti\e  as  a  specul-itive 
investment. 

KoMo,  i.i.MrrKD. 
This  company  acquires  the  property,  stocks,  good- 
will, &c.,  of  the  Ncostylc  Manufacturing  Company,  the 
connection,  trade  mark,  and  gtx)dwill  of  Roneo, 
Limited,  and  certain  interests  in  foreign  companies  of 
a  similar  character.  Its  capital  is  ;£'i75,ooo  in  £1 
shares,  and  of  the.se  58,334  arc  t^ikcn  by  the  vendors, 
and  ii6,W)6  are  offered  for  subscription,  in  addition  to 
which  arrangements  have  been  made  for  placing 
;£,'4o,ooo  (y  per  cent,  first  mortgage  debentures.  The 
assets  are  valued  at  -^167,432,  of  which  ;^65,ooo  is 
for  goodwill,  ;^r30,ooo  for  a  miscellaneous  assortment 
of  pjittcrns,  patents,  lea.schold  premises,  and  the  l)enefit 
of  profits  accrued  since  June  30,  and  this  sum  is  pay- 
able as  to  £.'58,334  in  shares,  and  ;{Jio9,098  in  cash  or 
shares.  Sales  of  the  various  machines  and  appliances 
have  risen  from  ;£.i'i4,440  in  1900  to  ;^io4,576  in  1907, 
and  for  the  first  half  of  the  current  year  they  were 
;^6i,976  compared  with  /'.■\g,f>~3  in  the  corresponding 
half  of  1907.  Although  the  sales  in  the  twelve  months 
rose  by  J!'25,880  the  improvement  in  profits  was  only 
/ri,o89  at  ;(jji6,()96,  but  it  is  explained  that  this  was 
due  to  the  difficulty  of  executing  orders  duringf  the 
removal  of  the  factory  to  Romford.  For  the  six 
months  to  June  30  the  profits  were  at  the  rate  of 
/."25,444  per  annum,  or  with  interest  on  investments 
;£,'25,64i,  and  it  is  on  the  basis  of  these  figures  alone 
that  the  directors  rest  their  estimates  for  the  future. 
Prosperous  though  the  company  appears  at  present  the 
price  asked  .seems  too  high  and  the  shares  are  at  best 
a  speculation. 

Kent  Collieries,  Limited. 
It  is  now  nearly  two  years  since  the  directors  of  this 
company  stated  that  the  funds  in  hand  were  sufficient 
to  place  the  colliery  on  a  commercial  basis  and  pro- 
phesied that  in  two  or  three  months  coal  would  actually 
be  .sent  to  the  market.       These  predictions,  however, 
have  never  been  fulfilled,  and  now,  on  the  plea  that  they 
intend  to  continue  the  sinking  of  the  two  shafts  to  the 
4-ft.    seam    at    2,221    ft.  contemporaneously  with    the 
development  and  working  of  the  seams  at  the  higher 
levels,  they  ask  for  more  money.   .\n  issue  of  ;^,"30o,ooo 
shares  of  ^i  each — entitled  to  a  cumulative  preferential 
dividend  of   10  per  cent.,   together  with  four-fiiTlhs  of 
anv  surplus  profits  until  33  1-3  per  cent,  has  been  paid 
•    aiKi  one  half  of  the  remainder,  is  offered  for  subscrip- 
tion, and  although  the  minimum  amount  upon  which 
the  directors  will  proceed  to  allotment  is  /Ci 25,000  they 
have  been  rash  enough  to  dispense  with  the  help  of  the 
underwriter.     One-third  of  the  issue  over  and  above 
/.'-!>, 000    will    be    applied    to    the    extinction    of    the 
;£.\S8,44o    debentures    outstanding.       .Mong   with    this 
demand  for  funds  comes  the  news  that  the  actual  pro- 
duction   of    coal    is    further    postponed,    the    directors 
stating  that  the  work  to   1,032    ft.   should    from    the 
recommencement  of  sinking  operations    be    completed 
within    approximately  sixteen    months,  and    the    addi- 
tional work  to  the  2,220-ft.  level  within  another  eleven 
months.        In  the  meantime  those  who  have  .sufhcient 
faith  to  sub.scrtbe  for  ihe.sc  .shares  may  console  them- 
.selvcs    for    the   lack    of   a    return    bv  reading   the   en- 
thusiwtii-  reports  which  aixrompany  the  prospectus. 

PoDERosA  Mining  Co.,  Llmited. 
1  hi-s  company  acquires  from  a  Chilian  company  a 
copper  mining  pri>pKTty  of  37  claims  in  the  Pnwinoc 
of  Tarapacd  for  which  it  pays  ;^r48o,ooo  in  fully-paid 
shares.  The  total  capital  is  ;^ 500,000  in  ;^5  shares, 
and  the  remaining  4,000  shares  have  been  taken  up  by 
the  directors  and  others  at  ;^5  los.  per  share,  the 
pnerrHum  of  los.  going  to  the  brokers  to  the  company 
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as  commission.  Active  development  of  the  mines  in 
preparation  for  exploitation  has  been  in  progress  since 
1903,  but  it  was  only  in  January  last  that  regular  ship- 
ments of  ore  were  commenced,  since  when  the  monthly 
shipments  have  averaged  1,726  tons,  with  assay  values 
ranging  frorn  .25  to  31  j>er  cent,  copper  and  10  to  15 
ozs.  silver  per  ton.  It  is  estimated  that  the  profits 
for  the  current  year  will  suffice  to  cover  the  dividend  of 
;^24,ooo  already  paid,  and  a  further  distribution  of 
;^36,ooo  this  month,  together  with  the  cost  of  a  good 
deal  of  new  machinery  and  plant. 


STAGr.ROOK  Rubber  and  Tea  Estates. — Several  rubber  and 
tea  estates  in  the  Peermade  district  of  Southern  India  having 
an  area  of  2,327  acres,  of  which  912  are  planted  with  Para  rubber 
and  811  acres  with  tea,  are  acquired  by  this  company  for  ;^23,5oo 
in  cash  and  ;f  17,500  in  shares.  Of  this  all  the  shares  arid 
;^i  7,500  of  the  cash  go  to  the  original  vendors,  giving  the  pro- 
moters a  profit  of  ;^6,ooo,  out  of  which  they  pay  iirel.minary 
expenses.  Profits  from  the  largest  of  the  three  groups  of  estates 
for  the  two  years  ended  June  30  are  stated  to  have  been  £2,iji 
and  ;rf2,488  respectively,  and  it  is  estimated  that  for  the  current 
year  they  will  amount  to  ;^2,gi6,  increasing  gradually  thereafter 
to  pf  18,078  in  1913.  Of  the  total  capital  of  /6o,ooo  in  £1  shares 
S,ooo  are  held  in  reserve  and  17,500  are  issued  to  the  vendors 
leaving  37,500  for  public  subscription.  The  capitalisation  seems 
modest  enough,  and  the  company  has  fair  prospects,  although 
the  market  for  the  shares  will  probably  be  a  narrow  one. 


TRADE  AND  PRODUCE. 

Wheat. — The  market  is  firm  but  nervous,  with  varying  reports 
as  to  rains  in  the  Argentine.  Inquiry  for  spot  parcels  continues 
small,  and  millers  only  supply  their  immediate  requirements. 
Direct  offers  from  Canadian  houses  are  too  dear  for  buyers  on 
this  side,  and  the  few  offers  of  River  Plate  have  been  asking  6d. 
per  quarter  advance.  Encouraged  by  firm  American  advices, 
sellers  are  inclined  to  maintain  a  firm  position.  Manitoba  grades 
are  id.  to  i^d.  per  cental  more  money,  and  English  samples 
meet  with  moderate  request  at  3d.  to  6d.  over  last  week's  prices. 
Farmers'  deliveries  for  the  season  of  13  weeks  are  86,759  V^-  t^is 
week,  making  32s.  3d.,  against  62,995  at  34s.  yd.  the'  same  week 
last  year,  and  1,137,370  averaging  31s.  i%d.  for  the  season 
against  994,355  making  33s.  8d.  last  year.  Imports  are  428,657 
qrs.  this  week  against  241,067  for  the  same  week  in  1907.  Dorn- 
busch's  estimate  of  the  wheat  and  flour  on  passage  to  the  United 
Kingdom  is   2,220,000   qrs.   against  2,175,000  qrs.   last  wek. 

Wool. — After  being  postponed  for  two  days  owing  to  the 
impossibility  of  buyers  properly  inspecting  samples,  at  the  re- 
opening of  the  sales  in  Coleman  Street  on  Thursday  buyers  were 
in  large  attendance,  and  practically  the  whole  offerings  werei 
cleared  at  full  prices,  based  on  values  hitherto  ruling.  In 
consequence  of  the  cancellation  of  two  days'  sales  the  series  will 
close  on  Friday,  December  11,  instead  of  the  loth  as  previously 
announced.  The  position  in  London  has  shown  how  bare  con- 
suming markets  are  of  stock.  English  wools  are  all  exceedingly 
firm,  and  country  dealers  are  asking  what  seem  at  present  im- 
possible prices  and  topmakers  are  in  many  cases  preferring  to 
wait  developments  before  committing  themselves.  The  advances 
of  5  to  10  per  cent,  for  merinos  and  of  15  to  20  per  cent,  for 
crossbreds  have  been  fully  maintained.  Competition  has  been 
widespread  and  spirited,  and  Continental  and  American  buyers 
succeeded  in  obtaining  nearly  the  whole  of  the  best  parcels  of 
new  clip  greasy  merinos  at  prices  showing  frequently  a  rise  of 
15  per  cent,  on  the  September-October  auctions.  The  following 
prices  were  realised: — Sydney  greasy  merinos,  ia%6..  ;  Queens- 
land, 13d.  ;  Victoria  scoured  combings  (choice  clips  under 
'■Mimosa"  and  "Clyde"  marks),  24'/id.  ;  New  Zealand  greasy, 
i2%d.,  and  sliped  crossbreds  I4d.  Cape  greasy  combings  (best 
parcels),  lod.  per  lb. 

Cotton  (from  our  Manchester  correspondent). — The  general 
tone  of  our  market  during  the  past  week  has  been  quiet,  and 
complaints  from  producers  if  anything  are  increasing.  It  is  ex- 
ceedingly difficult  for  both  spinners  and  manufacturers  to  secure 
profitable  orders,  and  buying  in  all  directions  is  restricted  to 
small  proportions.  American  cotton  has  not  altered  in  price,  a 
steady  feeling  showing  itself  in  most  quarters.  There  has  been 
rather  less  business  doing  on  the  spot.  Towards  the  close  the 
tendency  is  for  prices  to  harden  owing  to  more  "  bullish " 
opinions  prevailing  in  the  States.  In  piece  goods  for  export  our 
chief  consuming  markets  of  the  East  have  given  very  little  sup- 
port. Prospects  in  India  are  discouraging,  and  the  Hombay 
market  is  practically  closed  owing  to  the  dispute  over  the  new 
contract  form.  One  or  two  makers  of  shirtings  have  booked  fair 
lines  for  Calcutta,  but  the  buying  has  been  of  a  speculative 
character.  China  business  is  managed  with  difliculty  owing  to 
the  disturbed  financial  affairs  in  Shanghai,  and  the  further  drop 
in  silver  also  retards  operations.  Various  minor  markets  have 
purchased  sparingly,  and  for  the  Levant  and  Egypt  not  much 
progress  can  be  made.  Only  a  quiet  business  has  been  put 
through  for  South  America.  In  all  weaving  districts  production 
continues  to  be  greatly  curtailed,  and  there  are  few  attempts 
to  get  more  machinery  at  work  while  trade  is  so  unremunerative. 
To  buy  yarn  and  produce  cloth  to-day  is  a  lean  business.  Home 
trade  fabrics  have  moved  off  quietly^  buyers  not  being  disposed 
to  place  orders  just  on  the  eve  of  the  half-yearly  stocktakings. 
Printing  cloths  show  scarely  any  change,  and  offers  have  again 


been  unsatisfactory.  In  American  yarns  for  home  use  a  little 
more  inquiry  has  come  forward  towards  the  close  of  the  week, 
but  the  position  for  spinners  does  not  improve.  Stocks  tend  to 
increase  owing  to  the  demand  not  being  sufficient  to  clear  the 
production  of  the  spindles.  Large  losses  have  been  declared  by- 
several  spinning  concerns  this  week,  and  the  outlook  is  un- 
favourable. In  shipping  yarns  a  little  more  business  has  been 
put  through  for  several  outlets.  China  has  bought  2/32's  and 
fine  yarns  have  been  in  request  for  the  Continent.  Egyptian 
spinnings  have  not  commanded  much  attention.  Sales  of  any 
weight  are  scarce.     Prices  are  irregular  when  tested. 

Sir  Jacob  Behrens  and  Sons  report  that  American  cotton  in 
Liverpool  has  lost  a  few  points  with  the  turn  of  the  month,  but 
the  position  is  still  a  strong  one,  as  the  market  is  supported  by 
speculative  purchases,  chiefly  for  account  of  Wall  Street  opera- 
tors in  Now  York.  Receipts  are  smaller  than  last  week,  but 
still  much  in  excess  of  last  year.  The  next  ginners'  report  is 
due  on  the  8th  inst.,  and  is  expected  to  show  from  11  to  iij^ 
million  bales  ginned  up  to  December  i.  Egyptian  ootton  is 
quieter,  and  although  prices  are  unchanged  the  tendency  just 
now  is  in  buyers'  favour. 

Coal. — Shipping  coal  and  coke  have  but  small  sale,  and 
prices  keep  very  low.  The  nearer  Baltic  ports  are  still  open 
and  small  shipments  continue.  The  East  Coast  has  been  for- 
tunate in  orders  for  the  Swedish  State  railways,  and  los.  6d. 
f.o.b.  is  being  obtained  for  spring  shipment,  but  the  course  of 
business  is  uncertain.  From  Wales  a  better  tone  is  reported 
from  the  three  leading  ports.  Fair  activity  prevails  in  anthracite, 
and  shipping  is  fairly  brisk.  House  coals  are  rather  firmer 
with  the  colder  weather.  London  is  taking  more  largely  in 
first-grade  soft  coal,  and  second-class  house  coals  ate  moving 
off  with  greater  freedom. 

Copper. — The  uncertainty  of  the  American  market  and  weak- 
ness in  share  values  reacted  on  the  price  of  the  metal,  but  from 
the  lower  level  a  recovery  set  in,  raising  three  months'  quotations 
to  £6e,  again,  only  to  fall  off  in  response  to  statistics  showing 
increased  stocks.  Meanwhile  the  market  is  very  susceptible  to 
speculative  influences,  and  consumptive  demand  remains 
moderate.  Closing  quotations  are: — Cash,  £62ji,  and  for 
three  months'  delivery  /^6^{f. 

Tl.\. — Heavy  shipments  from  the  East  neutralised  the  tendency 
towards  speculation  on  the  prospect  of  better  developments  with 
the  turn  of  the  year,  and  considering  the  pressure  of  sales  from 
the  Straits  prices  are  well  sustained,  though  well  under  the 
standard  set  by  the  Banca  sales.  The  Straits  shipments  are 
estimated  at  6,000  for  November,  and  the  forecast  for  December 
places  the  supply  from  that  quarter  at  5,000  tons.  The  change 
in  prices  on  the  week  has  been  a  fall  of  about  £2,  the  latest 
quotation  being  £134  for  cash  delivery  and  ;^i^6  at  three 
months. 

Iron  and  Steel. — Better  reports  from  America  and  the 
cessation  of  price-cutting  in  pig-iron  in  Westralia  have  brought 
a  more  favourable  outlook  into  the  Birmingham  and  Cleveland 
markets.  American  producers  are  said  to  be  declining  to  quote 
far  ahead,  seeing  an  improvement  with  the  turn  of  the  year. 
But  so  far  the  result  has  only  been  a  speculation  in  warrants 
for  forward  delivery,  raising  one  month's  price  to  a^d-  above 
prompt  and  three  months'  y^d.  above.  The  fact  of  a  contango 
existing  is  regarded  as  indicative  of  a  hopeful  outlook.  Man- 
chester and  Sheffield,  however,  find  business  quiet  and  quota- 
tions in  buyers'  favour.  Middlesbrough  quotations  are 
48s.  aj^d.  for  cash  against  49s.  5d.  last  week.  Orders  for  bridge 
materials  by  the  Midland,  Great  Western  and  Indian  State  Rail- 
ways have  hardened  the  tone  for  sectional  steel,  but  quotations 
are"  not  materially  affected.  Notwithstanding  the  dissolution 
of  the  Bar  Steel  Association  there  has  been  no  serious  cutting  of 
prices.  Deliveries  of  rails  to  South  America  are  going  on  apace, 
and  keep  railmakers  fairly  well  off  for  orders. 

Tea. — The  total  amount  of  Indian  teas  catalogued  this  week 
was  54,059  packages,  the  largest  since  October  25  of  last  year. 
With  a  good  general  demand  the  sale  passed  with  fair  com- 
petition.  On  the  whole,  the  offerings  were  of  only  average 
quality.  On  garden  account  the  week's  average  was  50,65^ 
packages,  making  7.49d.  against  25,657  packages  at  8.36d.  last 
year,  while  the  total  to  date  is  712,107  packages  averaging  7. Sod. 
against  641,054  packages  at  8.32d.  for  the  1907  season  for  the- 
same  period.  Ceylons  were  in  active  demand,  and  prices  fre- 
quently improved  on  for  medium  and  common  kinds.  Offerings 
were  23,991  packages  against  20,001  last  week.  The  average  for 
the  week  is  8.36d.  against  8.57d.  in  1907,  and  1,080,620  packages 
have  been  offered  on  garden  account  from  January  i  to  date, 
making  y.Sod.  against  1,092,054  packages  at  7.97d.  for  same 
period  last  year. 

Sugar. — Inquiry  has  been  less  speculative  (says  Mr.  Czarnikow) 
and  India  has  withdrawn  from  the  market  for  the  present,  whilst 
navigation  on  the  Elbe  slightly  improved,  and  December  con« 
tracts  had  to  be  realised  or  transferred.  All  this  created  ai" 
quieter  tone,  and  caused  a  decline  in  May  quotations  froml 
los.  7^d.  to  los.  sH^-  As  yet  it  seems,  however,  that  at 
about  los.  6d.  for  May  the  pressure  generally  ceases,  ever  since-' 
the  crop  results  were  approximately  known,  and  it  may  be  that 
further  changes  Vv-ill  have  to  be  determined  by  fresh  crop  news- 
or  movements  of  consumption  or  export.  Generally  the  crop- 
will  be  over  earlier  than  last  year  ;  a  slight  increase  or  decrease 
in  estimates  will  not  now  make  much  difference,  and  figures 
of  export  and  consumption  will  be  watched  quite  as  closely  as 
those  of  production.  So  far  we  only  know  that  Germany  ex- 
ported during  November  1-20  57,024  against  72,980  tons,  and! 
Austria  no  doubt  will  show  a  falling  off  in  her  exports  via  Elbe, 
with  an  increase  via  Mediterranean  ;    on  the   other  hand,  tha 
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Hamburg  »tock  is  the  same  as  a  month  ago,  whilst  last  year 
it  increased  34,00  tons,  and  the  American  meltings  have  been 
corrected  by  about  40,000  tons  during  the  same  period.  The 
ini|>orts  in  the  I'nited  States  during  November  were  114,000 
against  75,000  tons,  the  meltings  178,000  against  137,000  tons, 
and  stocks  182,000  against  157,000  tons.  There  was  a  state- 
ment in  a  Sourabaya  paper,  reproduced  by  O.  I.icht,  that  Java 
tocks  in  first  hands  at  shipping  ports  on  October  21  amounted 
to  only  150,000  tons  agamst  520,000  on  October  31,  1907.  The 
November-April  shipments  last  year  were  officially  372,600 
tons  or  privately  355,000  tons,  and  considering  that  all  this 
sugar  was  not  finished  nor  in  stock  at  ports  on  October  31,  the 
"gure  of  5ao,ooo  tons  is  even  less  reliable  than  each  season's 
private  export  figures,  which  were  100,000  and  200,000  tons 
•short  in  1907-8  and  1906-7  respectively.  The  stocks  last  year 
were  probably  50  per  cent,  only  of  the  above  total,  and  as  to 
this  year's  figure,  the  official  declarations  in  May-October  have 
been  968,000  tons  (privately  872,000  tons)  ;  therefore,  out  of 
a  crop  similar  to  last  year's  there  remained  about  270,000  tons 
still  to  be  exported,  probably  Eastward,  against  335,000  tons 
Kast  and  38,000  tons  West  last  year.  Judging  from  imports,  it 
seems  that  the  United  Kingdom  consumption  in  Noveniber  will 
be  barely  up  to  last  year's.  Prices  of  English  refined  are  un- 
changed, Tate's  cubes  at  i8s.  5d.,  standard  granulated  i6s.  4%d. 
The  New  York  market  has  remained  lifeless.  The  landings  in 
the  three  ports  for  the  week  were  29,000  tons,  and  meltings 
37,000  tons,  reducing  stocks  to  176,000  tons. 


I^i 


Oompany  Reports  and  Balance  Sheets. 

,•  The  Editon  will  be  miuh  obliged  to  Secretaries  oj  Joint  Sfock 
Comfanies  if  they  would  kindly  forward  co/'ies  of  Reports  arA 
Balaiice-slieets  direct  to  the  Office  of  the  Investors'  Review, 
Norfolk  House,  Norfolk  Street,  W.C,  so  as  to  ensure  prompt 
notice  in  these  columns 

EAST      INDIAN       RAILWAY. 
The  directors  of  this  company   have  to  report   a  decline  of 
31,076  in  the  gross  receipts  for  the   first  half  of  the   present 
ar,   and    an    increase  of  nearly    ;^i8g,ooo  in   the  working  ex- 
nses.     It    follows   that   as  the    interest   charges   against   nett 
arnings   also   went    up  pf .28,444  the   surplus    of     ;^52i,746    is 
J  86,144  down.    We  give  the  figures  in  sterling  as  converted  by 
lie  compilers  of  the  report  on  the  15  rupees  to  the  £  basis,  and 
ish  all  other  Indian  railways  would  follow  the  good  example 
;hus  set.     Out  of  the  company's  share  of  the  diminished  nett 
larnings  a  dividend  of  17s.  3d.  per  cent,  is  to  be  paid  on  the 
deferred  annuity  capital,  and  the  class  "  D  "  annuity,  in  addi- 
tion to  the   2  per  cent,  guaranteed  for  the  half-year.     This  dis- 
tribution is  4s.   id.  below  that  for  the  same  half  of  last  year, 
nd  is  none  the  less  a  remarkable  performance  when  the  state 
f  the  country  was  considered.     The  East  Indian  Kailway,  how- 
ever, still  contrived  to  work  its  traffic  at  a  very  low  cost.     For 
the  June  half-year  the  percentage  of  expen.ses  to  receipts   was 
.only  43.28  (wr  cent,  and  a  few  years  ago  it  was  almost  10  per 
nt.  below  that,  and  in  the  first  half  of  1907  the  ratio  was  only 
,7.31   f)er  cent.     How  it  is  done  we  can  partly  guess  from  the 
omplaints  with  which  Indian  newspapers  were  flooded  last  year, 
d  for  a  long  time  before,  regarding  the  dilapidated  con<Jition  of 
e  line  and  its  rolling  stock.     The  business  done  by  this  com- 
ny  is  perhaps  less  dependent  than  that  of  other  railways  on 
e  presence  or  absence  of  drought  up  country,   but  there   was 
one  the  less  a  notable  decline  in  the  weight  of  cotton  and  jute 
arried   in    the   half-year,   and   still    more  in   that   of    oil  seeds. 
'oal  and  coke,  however,  showed  an  increase  both  in  quantity 
nri  value,  and  there  was  a  remarkable  expansion  in  the  carriage 
If  rice,  which  gave  upwards  of  Ks.  19,00,000  more  in  revenue, 
class  of  goods  traffic  in  which  there  was  a  decline  involvinj; 
inything  like  a  shrinkage  great  enough  to  affect  this  increase 
'ut   of  the   total  weight  of  coal   and  coke  carried  in  the  half- 
'ear,  which   was  3,783,461   tons,  632,458  tons  were  carried  for 
thcr  railways.    The  passenger  traffic  seems  to  have  suffered  to 
much  smaller  extent  than  the  goods,  but  the  average  receipt 
IT  passenger  for  the  half-year  was  only  ii.62d.  and  the  average 
stance  travelled   58  miles  aa  compared   with  12.13d.   and  60 
iles  in  the  first  half  of   1907.      No  mention  is    made  in  the 
port  of  higher  wages  paid  to  the  staff  in  consequence  of  the 
mine,  but  the  increase  in  expenses  seems  to  have  been  pretty 
nerally  distributed  over  all  headings,  and  the  report  ascrilies 
to  the  additional  staff  required  to  handle  the  increased  traffic 
d  to  the  opening  of  new  stations.  Heavy  repairs  to  steamboats 
d  fiats    are   also  mentioned  as  well  as   larger   demands  for 
demurrage,    and    additional    expenditure    on     telegraphs     and 
i^nalling.    A  "grain  compensation  allowance,"  moreover,  was 
iiadc  to  certain  of  the  suboTdinate  native  staff  during  the  half- 
tar.     It  amounted  to  Rs.  3,41,095  as  against  Rs.  1,87,570  in  the 
tirst  half  of  1907.     Capital  expenditure  goes  on  at  a  fairly  brisk 
B^Mce,  the  main  length  of  line  worked  in  the  half-year,  including 
i^^B's  miles  of  foreign  lines  worked  over,   was  2,519  miles,  the 
cimpany's  own  mileage  running  to  2,213}^  miles,   of  which  3 
■  e  quadruple,  135^  treble,  and  536.',  double.     I*resumably  the 
lines  are  all  of  a  5  ft.  6  gauge.    The  capital  expenditure  for  the 
half-year   was    Ks.  99,53,202   or   about    /664,ooo.     No  less   than 
Rs.  58,27,611   of  this  went   into  rolling  stock,   and  almost   the 
whole  amount  seems  to  have  lieen  utilised  for   improving   the 
<\isling   system.       During   the  six    months    18  locomotives,    i6q 
naching,  and  764  goods  vehicles  were  added  to  the  stock  at  the 
'St  of  capital.     With  this  ex(ienditure  the  total   capital   <nink 
i:i    the  undertaking    is    now    given    at    /3S,487,435  or    nearly 
Ks.    58,00,00,000,   and   the  directors    want    moi«   money,    will 


always  want  it,  we  suppose,  so  that  a  resolution  i»  to  be  sub- 
mitted to  the  deferred  annuitants  at  the  general  meeting 
authorising  the  board  to  raise  additional  capital  by  the  itsue 
of  debentures  or  debenture  .stock.  The  authorisation  is  a  free 
one  since  under  it  the  board  may  "  from  time  to  time  and  at  any 
time "  raise  additional  capital  (or  the  pur^x-^ses  of  the  under- 
taking to  an  amount  not  exceeding  ;^2,ooo,ooo  beyond  the  aggre- 
gate moneys  previously  authorised  to  be  borrowed  and  not  yet 
borrowed. 

GREAT    INDIAN    PENINSULA    RAILWAY    COMPANY. 
Emphatically  the  six  months  ended  June  30  last  were  bad  for 
this  company,  which  owns  and  works  2,854  miles  of  railway  in 
India,  including  .State  lines,  of  which  6f)7  miles  are  double  track 
and  over  4%  miles  quadruple.     The  half-year's  gros."!  earnings 
fell  off  by  Rs.  64,38,722  or  16.05  P^  cent.,   while  the  working 
expenditure  went  up  Ks.  8,17,691  or  4.47  per  cent.     It  resulted 
that  the  nett  earnings  were  Ks.  72,56,414  or  33.28  per  cent,  worse 
than  in  the  corresponding  half  of  1907.     All  the  disaster  seems 
to  have  fallen  upon  the  half-year,  for  when  the  figures  for  the 
twelve  months  ending  on   the  same  date  are  looked  at,    they 
show  a  decrease  in  gross   receipts  of  only  Rs.  61,16,108.     Ex- 
penditure, however,  must  have  been  extremely  heavy  through- 
out,   for    it    shows    an    increase    in    the    twelve    months    of 
Rs- 3'>-'3,''4'',   and   this  enormous  increase  has  taken  place  in 
spite  of  the  continued  capital  expenditure,  which  amounted  in 
the   past    half-year    alone    to     Rs.  1,00,47,124,     or    say    about 
;^7oo,ooo.     The   company's   capital  account  was  overdrawn  at 
June  30   by  /■i,9i6,59o,   and  for  the  purpose  of   reducing  this 
overdraft  the  Secretary  of  State  for  India  sanctioned  last  July 
the  issue  by  public  tender  of  ;£i,ooo,ooo  in  3%  per  cent,  deben- 
ture stock  at  the  price  of  96.   This  leaves  the  account  still  almost 
^1,000,000  behindhand,  and  a  report  such  as  the  one  now  issued 
will    not    tend   to   increase   the   popularity   of   Indian    railway 
securities    with  investors.     Kor  as    a  result  of  the   decline  in 
receipts  and  expansion   in    working  costs   the  company's  one- 
twentieth  share  of  the  profits  for  the  twelve  months  was  only 
/■4,i56,  and  adding  in  the  ^£576  brought  forward,  the  divisible 
amount   of   ^4,732    produced   was   only  enough    to   allow    the 
directors  to  pay  an  excess  dividend  of  3s.  6d.  per  cent.,  that  is 
a  dividend  over  and  above  the  guaranteed  interest,  leaving  only 
;f225  to  be  carried  forward.     A  year  ago  the  excess  dividend 
was  28s.,  and  two  years  ago  24s.,  so  that  the  disappointment  of 
stockholders   will  be  keen,  even  allowing  for  the  fact  that  the 
first  six  months  of  this  year  were  unusually  adverse  to  bu.siness 
of  all  kinds  in  India.    This  is  illustrated  by  the  fact  that  of  the 
decrease  in  gross  receipts  only  Ks.    2,75,659  fell  upon  coaching 
traffic,  while  the  decline  in  the  goods  traffic  was  no  less  than 
Rs.  61,95,749.      Many    things    contributed   to  this  decline,  but 
the  dominant  influences  weTe  famine  and  higher  prices.     Work- 
ing expenses,  for  example,    were  augmented  not  only   by  the 
heavier  amount  sp)ent  on   maintenance  of  way  and  locomotive 
power,  but  by  the  grain  compensation  allowance  which  had  to 
be  made  to  the  lower  working  staff  ort  account  of  the  scarcity 
and  dearness  of  food.     In  all   probability  the  higher  pay  thus 
induced  will  have  to  be  continued  because  there  is  little  or  no 
prospect  of  any  material  fall  in  Indian  prices.    On  the  contrary, 
they   are   but   too  likely    to   advance    further   as    time   passec! 
Crops  will  probably  be  better  next  year  than  this,  wherein  which 
the  cotton  crop  was  33  per  cent,  below  that  of  last  year,  while 
the  production  of  wheat  in  the  Punjab  and  United  and  Central 
Provinces  fell  off  by  30  per  cent.     In  consequence  of  this  only 
6,830  cwt.   of  wheat  were  exported   from  Bombay    during  the 
half-year  against  277,635  cwts.  in  the  first  half  of  1907,  and  as 
with  wheat  so  with  linseed,  rape,  and  mustard,  til,  or  jinjili  and 
cotton  seed,  most  of  the  two  last-named  having  been  kept  back 
for  home  consumption  owing  to  the  scarcitv   of  other  feeding 
stuffs   for  cattle.     Coal  was  dearer  and  helped  to   add  to  the 
expenditure  of  the  locomotive  department,  and  10  engines  were 
renewed  as  compared  with  five  in  the  first  half  of  iqo;.     The 
dominant  influence  in  raising  the  cost  of  working,  however   was 
dear  food. 

INDIAN  MIDLAND  RAILWAY  COMPANY. 
We  do  not  quite  know  why  this  company  is  maintained  M  a 
separate  entity.  No  doubt  the  half-dozen  gentlemen  who  re- 
ceive directors'  fees  would  be  sorry  to  see  it  would  up  and  its 
capital  and  the  revenue  accounts  merged  in  the  Great  Indian 
I  eninsula  system  which  now  works  the  Midland  Company's 
lines  as  part  of  its  own;  but  surely  consolidation  would  be 
helpful  in  bringing  about  economv.  And  as  the  coaching  traffic 
for  the  first  half  of  this  year  fell  off  by  over  Rs.  62.000  and  the 
goods  traffic  by  Rs.  9,84,409,  while  almost  every  item  of  current 
expenditure  went  up  in  a  manner  corresponding  to  the  increase 
on  the  Peninsula  system,  it  is  about  time  to  consider  questions 
of  thrift.  The  Midland  Railway  proper  is  over  812  miles  long, 
and  three  other  small  railways  are  worked  in  with  it,  so  that 
the  total  system  extends  to  1,129  miles.  On  the  company's  own 
lines,  we  gather,  the  capital  sunk  up  to  Tune  30  last  was 
Ks.  87,74,100,  a  small  decrease  from  total  of  "December  31  last, 
which  is  explained  (?)  by  a  statement  to  the  effect  that  the  nett 
decrease  during  the  half-^ear  of  ^1,675  is  due  to  a  payment  of 
/■2.106  as  discount  on  /42i,2oo  of  debentures  renewed  for  six 
years,  less  ^£431  provided  by  the  Saugor-Katni  Extension. 
During  the  June  half-year  capital  expenditure  amounted  to 
nearly  £■^2.000,  and  the  capital  account  is  now  overdrawn  by 
;£i50,o22.  Here  likewise  further  moneys  will  soon  have  lo  be 
provided.  Coming  to  the  half-year's  re<>ults,  the  gross  income 
fell  off  by  Rs,  12,42,250  and  working  expenses  rose  by 
Rs.  1,95,244.  There  was  thus  a  decrease  of  Ks.  14,37 ,4<>4  in  the 
nett  revenue.  In  other  words,  gross  earnings  fell  off  by  15.39 
per  cent.,  while  working  expenses  rose  by  5.30  per  cent.,  making 
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the  nett  earnings  down  32.75  per  cent,  and  raising  the  ratio  of 
expenses  to  receipts  from  45.62  per  cent,  in  the  first  half  of 
last  year  to  56.78-  per  cent.  All  classes  of  passenger  traffic  fell 
off,  and  there  was  less  money  earned  by  carrying  troops  and 
police.  Except  for  the  company's  own  wants  through  which 
more  was  earned,  and  no  donbt  paid  for  out  of  capital,  goods 
traffic  would  have  shown  a  worse  result  than  it  does,  but  the 
decline,  including  loss  on  carrying  military  stores,  is  none  the 
less  Ks.  11,87,690.  After  meeting  the  guaranteed  4  per  cent, 
interest  on  the  capital  and  paying  the  interest  on  the  various 
issues  of  debentures  and  on  the  overdrawn  capital  account,  there 
was  an  adverse  balance  on  nett  revenue  account  at  the  date  of 
the  balance-sheet  amounting  to  Rs.  59,274. 

BOMEAY,    BARODA   AND    CENTRAL    INDIA    RAILWAY. 

In  the  June  half-year  this  company's  gross  receipts  fell  off  by 
Rs.  23,20,482  and  working  expenses  went  up  Ks.  17,58,891,  so 
that  the  nett  result  for  the  combined  system  was  a  decrease  of 
Rs.  40,79,373,  said  system  consisting  of  830  miles  of  5J2  ft. 
gauge  and  2,125  miles  of  metre  gauge  line,  besides  132  miles  of 
2}4  ft.  line,  a  mixture  of  gauges  which  must  add  sensibly  to  the 
cost  of  working  the  traffic.  Most  of  the  metre  gauge  road  is  on 
the  Rajputana-Mahva  system,  but  there  is  also  a  considerable 
length  of  narrow  gauge  line  on  the  railways  of  His  Highness  the 
Gaekwar.  Traffic  receipts  were  affected  adversely  in  the  six 
months  by  the  falling  off  in  merchandise  alone,  and  chiefly  in 
the  smaller  quantities  of  raw  cotton,  fodder,  wheat  and  oil  seeds 
carried.  The  average  length  of  haulage  was  also  only  142  miles 
as  compared  with  202  in  the  first  half  of  1907,  but  rates  were 
higher,  perhaps  for  that  very  reason.  Passenger  traffic  im- 
proved, and  had  it  not  been  for  the  serious  increase  in  working 
expenses  the  exhibit  would  not  have  been  so  unpleasant.  These, 
however,  are  going  up,  and  seem  likely  to  continue  to  go  up,  the 
increase  in  the  past  year  having  been  equal  to  quite  15  pel 
cent.,  and  it  was  caused  by  enhanced  outlay  on  renewals  of  ner- 
manent  way  and  engines  and  also  by  increases  in  salaries  and 
wages,  chiefly  among  the  lower  paid  staff  "  to  meet  famine  con- 
ditions and  increased  cost  of  living,"  a  most  significant  state- 
ment. The  directors  announce  a  dividend  at  the  rate  of  3  per 
cent,  per  annum  for  the  current  six  months,  payable  on  January 
5  next  to  holders  of  the  company's  stock,  and  remind  them  that 
the  additional  '^  per  cent,  guaranteed  by  the  Government  to 
the  proprietors  for  the  first  three  years  of  the  company's  con- 
tract will  expire  this  year,  the  final  los.  being  payable  in  July 
next.  Better  earnings  are  hoped  for  in  the  coming  year. 
INTEROCEANIC   RAILWAY   OF    MEXICO,    LIMITED. 

Notwithstanding  the  general  depression  of  trade  during  the 
second  half  this  company  made  substantial  progress  in  the 
year  ended  June  30  when  gross  receipts  rose  by  $548,180  to 
^7,701,105.  Oi  this  increase  $86,505  came  from  passengers, 
128,558  more  being  carried,  8368,164  from  goods  traffic, 
*^3.3S4  from  the  express  ser\-ice  and  $31,112  from  sundries  not 
specified.  In  the  goods  section  a  heavy  drop  of  41,208  tons 
in  fruits  and  vegetables  was  offset  by  an  increase  of  41,677  tons 
in  miscellaneous,  and  fair  gains  were  also  to  be  noted  in  coffee, 
corn,  sugar,  wheat,  petroleum  and  metals,  against  decreases  in 
coal  and  ■:oke,  dry  goods,  machinery  and  castings,  &c.  Thanks 
very  largely  to  the  elimination  of  some  of  the  heavy  grades  and 
curves  on  the  line  the  cost  of  maintenance  of  way  was  reduced 
by  $127,000,  and  although  expenses  of  conducting  transportation 
and  general  charges  were  naturally  heavier  and  more  was 
spent  on  maintenance  of  equipment,  the  increase  in  working 
expends  was  only  $98,198  at  $5,395,657  leaving  the  nett  revenue 
¥409,982  up  at  $2,305,448.  Converted  into  .Ceding  this  gave 
.4,235.402  or  ^40,598  more  and  with  interest.  Sec,  the  available 
surplus  was  ^236,878  compared  with  ;f  197,393,  out  of  which 
rent  of  the  Mexican  Eastern  Railway  takes  /.^cooo  and  interest 
on  prior  hen  debentures  and  4  per  cent,  debenture  stock  ^47,995. 
Interest  is  then  paid  on  the  4ji  per  cent,  second  debenture  stock 
and  the  7  per  cent.  "  B  "  debenture  stock,  after  which  an  extra 
/.  7,000  at  £:2o,ooo  13  invested  on  account  of  the  special  reserve 
tor^  the  redemotion  of  the  prior  lien  debentures  and  the  5   per 


,     ,  ^        -o-  —  I -"  .„.c.^.s  got  a  aistriDution 

ot  31  per  cent.,  but  since  that  time  the  bill  for  dealing  with 
the  arrears  of  dividend  up  to  June  30,  1907,  has  received  the 
Koyal  Assent  and  each  ^^lo  preferred  share  has  been  exchanged 
tor  ^14  first  preference  and  ^£'10  second  preference  stock,  so 
tfte  present  payment  is  even  better  than  it  looks.  The  work  of 
converting  the  line  to  standard  gauge  has  not  3-et  been  under- 
taken, nor  have  the  negotiations  for  it  yet  reached  a  stage 
which  enables  any  definite  announcement  to  be  made,  but  the 
improvements  with  regard  to  the  grades  and  curves  have  been 


to  the  Vera  Cruz  Terminal  Company  as  on  July  i  last  for  ;^ioo,6oo 
4i  per  cent,  debenture  stock  of  that  company,  and  the  directors 
intend  to  utilise  this  amount  to  carry  out  further  improvements 
.\otice  will  shortly  be  given  of  the  intention  to  redeem  the 
^400,000  5  per  cent,  prior  lien  debentures  at  par  on  June  i, 
1909^  for  which  purpose  the  /.■45o,oo  4  per  cent,  debenture  stock 
has  been  sold,  and  holders  are  informed  that  up  to  December  2^5 
next  they  have  the  right  to  exchange  their  debentures  at  the 
rate  of  ;^ioo  4  per  cent,  debenture  stock  and  £6  cash  for  each 
prior  hen  debenture.  The  change  will  not  only  effect  a  saving 
o'^oout  /2,ooo  per  annum  in  interest,  but  will  also  bring  to  an 
end  the  arrangement  under  which  a  portion  of  the  nett  revenue 
must  be  earned  to  the  special  reserve  for  the  protection  of  the 
prior  lien  capital. 


PENINSULAR    AND    ORIENTAL    STEAM    NAVIGATION 
COMPANY. 

All  things  considered,  this  old  and  powerful  mail  steamship, 
company  did  better  than  might  have  been  expected  in  the 
twelve  months  ended  September  30  last.  Profits  fell  off  during 
the  year  by  ^'46,781,  but  of  that  reduction  ^^43,466  was  accounted 
for  by  the  higher  cost  of  coal  alone,  and  the  total  excess  of 
navigation  charges  amounted  to  ;^'66,ooo,  against  which  there 
were  some  economies,  notably  a  reduction  of  nearly  ^^25,000  in 
the  insurance  claims.  And  in  spite  of  the  decline  in  profit,  the 
nett  surplus  for  the  year  was  ^^40,296  higher  at  ^267, 225.  This, 
however,  included  ^^18,129  or  £']-,o']-  more  brought  forward.  It 
is  accordingly  quite  easy  for  the  directors  to  continue  the  same 
dividend  upon  its  stocks.  This  means  that  the  deferred  stock 
gets  a  final  payment  of  6J4  per  cent.,  together  with  a  bonus  of 
3  per  cent.,  which,  added  to  the  31^  per  cent,  dividend  paid  in 
June  last,  gives  that  stock  13  per  cent,  for  the  year.  In  other 
words,  and  incb'ding  the  5  per  cent,  paid  on  the  preferred  half 
of  the  share  capital,  the  total  of  such  capital' receives,  as  usual, 
9  per  cent.  At  the  same  time,  the  directors  are  steadily  writ- 
ing down  the  value  of  the  fleet,  so  that  it  now  works  out  at 
£■]  I2S.  gd.  per  ton  against  ^£8  los.  gd.  the  year  before  and 
;Jio  17s.  6d.  two  years  ago.  The  amount  written  off  for  the 
past  year  was  ;^374,i44,  besides  which  jf 675, 824  was  paid  away 
on  account  of  new  ships  built.  The  company  is  able  to  make 
heavy  payments  towards  costs  of  new  ships,  because  it 
possesses  a  reserve  of  ,^1.250,000,  and  including  that  re.serve,  as 
well  as  the  debenture  stock  of  ;f  1,800,000,  the  total  capital 
employed  amounts  to  ;f5,37o.ooo,  exclusive  of  the  suspense 
account  of  ^^250,000  and  the  "  sundry  balances  and  accounts 
not  closed,"  which  aggregate  ^1,074,489.  If  there  had  been  no 
agreement  amongst  the  shiooing  companies  trading  to  the  East 
and  Australia,  the  bad  trade  of  the  nast  twelve  months  would 
certainly  have  told  much  more  markedly  upon  the  profits  of 
this  company.  As  it  is,  there  are  always  compensations,  and 
it  continues  to  get  Government  contracts  for  the  transport  ser- 
vice, which  no  doubt  help  it  along.  Last  year  five  of  the  com- 
pany's steamers  were  chartered  by  the  Admiralty,  and  this  year 
three  have  been  re-engaged,  the  other  two  having  gone  back 
to  run  in  the  company's  India  and  China  lines.  A  dispute  with 
the  Russian  Government  over  the  seizure  of  two  of  the  com- 
pany's shins  in  1904,  the  Malcuca  and  the  Formosa,  has  at  last 
been  meanly  settled  after  a  long  struggle  and  much  correspond- 
ence. The  company  made  a  claim  of  /2!;.ooo  for  damages,  and 
"  gave  chapter  and  verse  "  in  support  of  this  claim.  After  three 
years'  delay,  the  Russian  Government  offered  £6,iiy,  which 
was  refused  Then  it  spnmg  to  ^7,348,  which  the  directors 
also  declined  to  accept.  Finally  2'io,ooo  was  offered  through 
the  Foreign  Office,  which  has  supported  the  company  all 
through,  and  the  Secretary  of  State  intimated  th'S  was  all  that 
could  be  expected — a  final  offer,  in  fact— so  the  dispute  was 
settled  by  this  pavment,  and  the  ^f  10,000  appears  in  the  year's 
accounts.  Along  with  the  report  is  circulated  a  pamphlet  con- 
taining the  very  fran'i  and  interesting  evidence  given  before 
the  Royal  Commission  on  Shipping  Conferences  by  Sir  Thomas 
Sutherland  in  May  last.  It  is  well  worth  reading,  and  Sir 
Thomas  is  a  splendid  advocate.  In  manv  respects  he  makes  a 
good  case  out  for  these  shipping  agreements,  and  as  he  insists 
that  their  effect  is  not  to  penalise  small  traders  or  to  unduly 
raise  freights,  but  on  the  contrary  to  keep  them  moderate  if 
even,  there  is  much  to  be  said  for  his  point  ol  view.  In  his 
memorandum  presented  to  the  Commission  he  emphasised  the 
fact  that  on  the  whole  capital  employed  in  the  company's  busi- 
ness the  yield  was  less  than  7  per  cent.,  takin?  insurance  losses 
into  account,  and  that,  he  added,  can  hardlv  be  considered 
otherwise  than  a  moderate  return  in  the  IJcht  of  the  uncertainty 
which  attends  shipping  business  generally,  and  a  mail  con- 
tractor's position  more  particularly.  It  is  surely  a  fact  of  no 
small  importance  that  a  business  of  this  kind  should  be  carried 
on  year  in  and  out  with  a  regularity  and  a  smoothness  hardly 
expected  from  a  service  of  express  "trains  on  the  finest  of  rail- 
ways. In  order  to  maintain  this  service  a  constant  renewal  of 
steamers  must  go  on,  and  during  the  past  vear  the  company 
has  added  two  new  steamers  to  its  fleet,  while  two  more  are 
now  building.  In  fact,  three  large  steamers  of  the  "  M."  class 
are  to  be  added  to  the  fleet  in  connection  with  the  company  s 
new  mail  contract. 

AMALGAMATED  PRESS,  LIMITED. 
Come  good  times  or  bad  the  pro.sperity  of  the  "Carmelites" 
never  fails,  and  this  HarmswoTth  business  did  about  as  well 
last  year  as  usual.  After  writing  off  the  customary  ;^25,ooo  for 
depreciation  of  plant  and  buildings  and  ^^8,335  or  ^13,141  less, 
on  account  of  depreciation  of  investments,  the  profit  brought  ou- 
was  ;f259,358  or  ^2,020  more.  In  reality,  therefore,  had  the 
same  allowance  for  investment  depreciation  been  made  the 
profits  would  have  been  over  /i  1,000  down,  but  as  it  is  the- 
directors  are  able  to  make  the  dividend  up  to  40  per  cent,  for 
the  twelve  months  by  a  final  payment  at  the  rate  of  50  per  cent., 
and  to  add  ^^25,000  as  before  to  Teserve,  making  it  ^275,000.  And  ll 
investments  have  not  required  so  much  writing  down.  Consider-  1| 
ing  the  condition  of  trade  throughout  the  country,  the  directors 
say,  the  business  continues  remarkably  good,  and  "there  is 
reason  to  believe  that  the  current  year  will  be  a  most  satisfac- 
tory one."  No  doubt  it  will.  But  the  balance-sheet  is  still 
a  fearful  and  wonderful  thing  in  some  of  its  component  parts, 
copyright  and  goodwill  remaining  in  it,  as  they  do,  at  ^780,000. 
In  other  respects,  however,  depreciation  is  telling,  and  in  spite 
of  ;f  19,468  of  new  capital  outlay  during  the  year,  the  total 
value  of  the  freehold  land  and  buildings,  Gtavesend  ;  leasehold 
buildings,  I.avington  Street,  Whitefriars   Street,   &c.,  &c.,  with 
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the  iiiarhinery,  is  down  £s>Sp  to  ;£io8,<)8«,  but  the  Uroadway, 
I.udKate-hill,  property  remains  at  /^r.ooo.  An  to  liabilities, 
the  company  owed  2^14,965  more  at  ;f9  3,406  to  cr«ditors  on 
currtnt  account  at  the  date  of  the  balance-sheet,  October  31,  and 
this  in  spite  of  the  fact  that  its  stock  of  paper  is  down  jf4,ooo  to 
a  iiii-re  ^5,000.  Snndry  debtors,  however,  owe  it  /S,54i  more 
;ii  '7o,)4i,  and  that  the  business  is  now  in  a  most  comfortable 
position  is  proved  by  the  magnificent  display  of  cash,  the  total 
thereof  being  £.^^.I:!i  up  at  ^"^41,699,  no  less  than  jTj.hucxx,  or 
,  /7o,ooo  more  being  out  on  loan.  In  their  report  the  directors 
'•state  that  everything  is  going  well  with  the  Anglo-Newfoundland 
M)evelopment  Co.,  Limited,  half  of  whose  capital  this  Amalga- 
mated  I'rcss,  Limited,  owns.  They  expect  that  by  the  end  of 
1909  the  mills  will  be  in  a  position  to  manufacture  jjaper  and 
look  forward  to  a  very  large  profit  from  the  enterpri.se  in  the 
^  cour.se  of  a  ffw  years. 

NEW     TAMARUGAL     NITRATE     CO.,     LIMITED. 

Although  oiR.  „[  the  oficinas  ol  this  company  was  shut  down 
[•on  June  ,30  the  quantity  of  nitrate  sold  during  the  twelve  months 
tended  July    )i   was  4.S.44"  quintals  larger  at  606,440  quintals. 
J  he   price,    however,    was   decidedly   less   favourable   and   cross 
profits  showed  the  considerable  decrease  of  ;i.ii,S9i  at  /7?,74< 
while  London   expenses,  loss  on  exchange,   .Vc,   rose  to   A  17c 
leaving  a  balance  of  ^>.8,37o  compared   with   /MMi.     Uunng 
the  year  the   balance  of  the   first   mortgage  debentures   was  re- 
deemed—closing the  account  some   18  months  before  the  due 
date  and  at  a  saving  of  over  /•3s,ooo— and   some  progress  was 
made   with    the    redemption    of   the    second    debentures      These 
operations    absorbed     /■4S,i7i     or     /:i8,i20    more    than    in    the 
previous   ye.ir,    and    after    adding   /,4,0i6   brought    forward    the 
amount  at  the  disposal  of  the  directors  was  £^'>''(>7  smaller  at 
/,^7'7'S-     The  dividend,  therefore,  has  to  be  cut  down  from  10 
per  cent,  to  7J  and  n<rthiiig  can  be  added  to  reserve  compared 
with  j^jcooo  a  year  ago,  and  the  surplus  carried  forward  .ifter 
payment  of  4   per  ceiK.   interest  on  income  bonds  is  £2,272  or 
^.!,H4   less.      I'roperty   account   has   been    reduced    by   /s7.a'?o 
by  the  redemption  of  debentures  and  stands  at  /34i,i66  against 
wliieh   the   reserve   consists   of  the  /jo,ooo   abov«   noted.     The 
,  ..  ,'7.'"'™   '^''^'■'    however,    is    now   only   ^'02,500    and    floating 
tJiabihties  including   ^17,500  in   loans  come   to  £28,127  against 
l£24,^H^,  while  on  the  other  hand  stocks  have  decreased  /'3,34o 
II0  /.j6,9Q4  and  debtors  have  risen  by  ;i'4,9i9  to  £H,(x,(,.     Cash 
tis   / 16,887   less   at   ;i'4,866   and   bills   receivable   for   /^".ooo   in 
ilast    years    balance-sheet    have    now    disappeared,     these    two 
[changes  being  no  doubt  connected  with  the  redemption  of  deben- 
ftures.     Income     bonds     purchased     have     risen     bv     /7  771    to 
^,'11,731.  -      '''  "^ 
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"MINOR  NOTICES  OF  COMPANY  REPORTS. 

.Xrckntink   Ti(.\ns.\M)!nk    Kaii^wav    Co.mva.nv. — In    the   year 
>endcd   June  30  this  company's   gross  receipts    rose  by   ;fi5',244 

■  or  3i;.36  per  cent,  to  £^i<,^s,^,  and  the  proportion  of  the  receipts 
,payable  to  the  companv  under  the  workini.'  agreement  with  the 
-Argentine  Creat  Western  Railway  is  ,fi2.io7  as  against  ;^6,898 
a  year  back.     Thanks  to  this  improvement  there  is  only  ;f  1,328 

;to  be  charged  to  the  works  reserve  account  in  order  \o  com- 
plete the  sum  necessary  to  pay  the  interest  on  the  "  H  "  deben- 
ure  stock.  A  year  ago  the  debit  under  this  head  was  ji'3,060. 
More  rapid  progress  is  being  made  with  the  summit  portion  of 
the  undertaking,  and  the  work  on  the  tunnel  is  to  be  continued 
all  winter.  I'^lsewhere  improvements  are  being  made,  and 
pparently  the  ordinary  traffic  is  growing  and  likelv  to  grow. 
Last  year   was  the  best  in  the  company's  history.     During  the 

■  all-year    capital    ex])enditure     amounted    to     nearly    ^'43,000, 
ringing  the  total   outlay  to  date   up  to  ;fi,95i,o96,  leaving  a 

l)alaiicc  ot  /J>i,357  available.  Of  the  total  issued  capital  of 
,/ .1,1112,453,  Zst^'"-"  has  been  provided  by  the  sale  of  --Vrgentine 
Kailway  {Guarantees  keseissicm  bonds. 

Li.KcrHdMonii.K  Co.,  LniiTKn. — A  good  deal  of  writing  off 
as  been  done  to  bring  the  finances  of  this  company  into  order, 
as,  for  instance,  /'5,32i;  loss  on  the  I'aris  branch,  X.6i9a4  cost 
of  |iromotion  and  underwriting,  ^1,979  advertising  and  legal 
o\|'cnditnre  in  suspense,  and  £i,(>22  part  of  the  cost  of  promot- 
ing the  Taxi-cab  Coni|)any,  the  balance  of  that  cost,  amounting 
to  /.2,35o,  having  been  paid  by  the  directors  and  their  friends. 
""n  the  year  there  was  a  deficiency  of  £i,^^e„  and  the  company 
,S  in   want  of  more  money.     It  owes  its   bankers  ^2,018,  other 

ans  with  interest  amount  to  /'i 2,288,  and  ;f 28,457  's  due  to 
undry  creditors,  while  ca.sh  in  hand  is  only  ;f  1,505,  and  "-sun- 
<lry  debtors"  are  brought  in  at  ;ifi4,352.  Therefore  a  mortgage 
nf  /'2o,ooo  has  been  effected  on  the  garage,  and  arrangements 
have  been  made  to  issue  ^^40,000  6  per  cent,  debenture  st(x:k, 
part  of  a  total  of  ;f5o,ooo.  Hy  these  means,  the  board  says, 
the  company  will  be  put  in  a  .satisfactory  financial  position. 

I.KKos  Axn  WAKicKiEi.r)  Hkewkkiks,  Limited. — For  its  year 
ended  September  30  last  this  company's  profits  fell  off  by  ;if  1,331 
to  ^;i8,558.  This  is  after  writing  off  ;i4,672  for  repairs,  &-c., 
"■■  4,?'  I*^s*>  as  well  as  providing  £?x)0  as  usual  for  plant  depre- 
ciation. .V  slightly  larger  balance  of  ;^i,864  was  brought  for- 
ward, so  that  the  directors  are  able  to  pay  the  preference  divi- 
dend, but  they  have  decided  to  give  nothing  this  time   on    the 


nrdinary  shares  which  got  4  per  cent,  a  year  ago.  Instead 
,■{  f'.'ioo  is  carried  to  the  general  reserve,  raising  it  to  ;f  50,000 
.nul  a  balance  of  ^726  is  left  to  carry  forward.  The  business 
■-eeiiis  pretty  heavily  capitalised  and  after  all  depreciation  has 
bein   credited   the  properties  stand  in  the  books  at  jf 563,951. 

\<M  N'KGRO  (Akokntina)  Lanu  Company.— This  coiii-eriV  was 
lornied  in  1907  to  acquire  land  and  stock  from  the  Argentine 
Southern  Land  Company,  and  seems  to  be  turning  its  purchases 


to  good  account.     Drought  has  recently  pulled  it  back  a  little, 
but  efforts  are  being  made  to  increase  the  water  supply.    I-eoc- 
ing  is  being  actively  proceeded   with  and  the  company's  bnai- 
ness    will   be   greatly   facilitated   by   railway    cxtengions   to   be 
undertaken  by  the  Argentine  (loverntnent  and  the  Ruenoii  Ayitt 
(;reat  Southern  Railway.     My  means  of  the  company's  liof  the 
proj)erties  will  be  fiTought   into  direct   railway  comnn. 
with  llahia  Ulanca  and  liuenos  Ayres.    The  profit  on  < 
from  April  26,  1907    to  June  30  was  ;^io,459,   a  i-'  ■'■ 
have  decided  to  cany  forward  the  entire  «u:ii,  altl 
dividend  might  have  been  paid.    ,\  good  deal  of  u, 
to  sundry  creditors  and  on  bills  payable,  but  there  ia  an  excel* 
lent  ca.sh  balance. 

Si.atkrs,  LiMiTKO.— Profit  for  the  period  ended  October  3 
la.'t  fell  off  by  ^■3,596  to  /.39,93o,  but  the  balance  of  £-;,^s 
brought  forward  was  £\,rf)b  up.  Nevertheless,  the  director* 
reduce  the  dividend  by  2li  per  cent,  to  10  per  cent,  for  the 
year,  and  this  gives  them  £2,^^  more  at  ^^10,006  to  carry  for- 
ward. There  is  nothing  to  be  said  about  the  balance-sheet  or 
profit  and  loss  account  except  that  cash  is  down  by  over 
£i,(^2  to  ;^i3,3i6.  The  business  seems  to  drag  somehow,  and 
we  fear  for  the  future.. 

L'tn'OfAV  NoRTHKas  Raii.wav  Co.,  I.niiTEii. — The  gross  re- 
ceipts in  the  financial  year  to  the  end  of  June  were  £21,71)%,  * 
decrease  of  ;^i,so7  compared  with  the  previous  twelve  months, 
in  each  case  exclusive  of  the  C.overnment  guarantee.  On  the 
other  hand,  expenditure  was  ;f  18,310  or  ;f  1,579  more  and  the 
nett  profit  was  only  ^^3,483,  a  drop  of  j£3,o76.  With  the  Govern- 
ment guarantee  added  in,  the  balance  available  is  £2X,tf)l(i,  and 
after  paying  interest  on  the  prior  lien  debenture  stocks  and 
income-tax  there  remains  a  surplus  of  £2,'&77,  to  which  is  added 
^^1,778  brought  forward  and  ;f 3,666  i>roportion  of  amount  re- 
ceived from  the  Oovernment  in  settlement  of  claim  for  suspen- 
sion of  traffic  in  the  year  1904-5,  making  ^^8,322.  This  permits  of 
the  payment  of  2  per  cent,  on  the  preferred  stock,  the  same  as 
last  time,  ab.sorbing  jf5,ooo,  and  leaving  £i,i22  to  be  carried 
forward.  The  decrease  in  receipts  wa«  due  to  the  depressed 
state  of  the  wool  market,  'severe  drought,  and  great  damage  by 
locusts.  A  strike  also  affiected  the  traffic,  but  the  labour  qxies- 
tion  has  now  been  .satisfactorily  .settled.  The  distribution  on 
the  debenture  stock  is  5s.  3d.  less  at  £^  4s.  ij^d.,  notwith- 
standing that  the  holders  were  entitled  to  and  received  a  pro- 
portion of  the  claim  money  for  traffic  suspension. 

Wm.  Kisox  ANU  Co.,  Limited. — This  engineering  firm  did 
better  than  many  similar  companies  in  its  year  closed  October  31 
last.  Its  total  revenue  came  to  ;ti5,937  after  providing  what  is 
de.scribed  as  adequate  depreciation  unspecified,  and  ;f  1,025  ^''a* 
brought  forward.  The  directors  are,  therefore,  able  to  pay  4  per 
cent,  to  the  ordinary  shareholders  after  making  up  the  directors' 
fees  to  ;f2,ooo  for  the  year  and  adding  jfi,25o  to  the  reserve 
fund.  This  will  leave  jf  1.007  to  carry  forward.  Altogether  the 
reserve  fund  has  been  increased  by  £2,000.  From  a  comparison 
of  balance-sheets  we  see  that  the  bank  overdraft  of  £^^^  has 
disappeared "^nd  there  is  a  decrease  of  £7,i\\  in  the  amount  due 
to  sundry  creditors  now  down  to  ;^2o,657.  Freehold  property 
and  all  the  appliances  of  the  business  are  entered  at  ;^i2q,o75,  a 
decrease  of  2.1.605,  while  stock-in-trade  is  j£i6,o58  less  at 
^125,330,  and  .sundry  debtors  owe  the  company  £^,yaf>  less  at 
2^34,291.  Ca.sh  is  now  /i6,5i8  against  ^897  a  year  ago,  so  that 
the   po.sition   appears  to  be  distinctly  better. 


To  meet  the  demands  of  their  increasing  business,  the  National 
Hank  of  New  Zealand.  Limited,  have  removed  to  larger  and  more 
commodious  premises  at  No.  17,  Moorgate  Street. 

Mr.  Thomas  Kdwin  Webb,  the  secretary  of  the  I'enivian  Cor- 
poration, having  resigned  his  appointment,  has  been  elected 
to  fill  the  vacancy  on  the  board  occasioned  by  the  death  of  Sir 
II.  W.  Tyler,  and  Mr.  11.  D.  Yates  has  been  appointed  secre- 
tary. 

Union  of  London  and  Smiths  Bank. — Deposit  and  current 
accounts  on  Nov.  25  came  to  ^34.611,921,  acceptances  and 
liabilities  bv  endorsement  to  /.3, 562, 201  and  other  liabilities  to 
/660.226,  while  assets  consiste<l  of  cash  in  hand  and  at  Bank  of 
England  /5. 733, 713.  money  at  call  and  short  notice  ;f6.854.300. 
investments  including  reserve  fund  /^6,2-»2,259,  and  discounts, 
loans  and  other  advances  /^19. 582. 236. 

Williams  Dkacon's  Hank. — The  statement  for  November  28 
shows  liabilities  on  current,  deposit  and  other  accounts  of 
/14, 438, 505,  acceptances,  credits  opened  and  bills  negoliatetl  of 
2^552,695.  and  rehate  account  /33.974  against  a-ssets  consisting  of 
cash  on  hand  and  at  Hank  of  England  ;f  2.095,470.  money  at  call 
and  short  notice  /l. 498. 320.  Consols  and  other  investments 
;f2, 869.872,  bills  of  exchange  /■3. 626,756,  ad\-ances  on  current 
accounts  and  loans  on  security  £5.964.810 

New  York  Citv  Tax  Dbkaultbrs. — The  following  appeare*!  ia 
yesterday's  7Vikis  from  its  New  York  correspondent.  It  throws  a 
curious  light  on  what  may  be  called  millionaire  feudalism : — 
"  What  would  British  tax-collectors  think  of  nearly  ;f  5,000.000  doe 
but  unpaid  taxes  ?  .\ccording  to  testimony  given  yesterday  before 
the  legislative  committee  in\-estigating  (he  financial  condition  of 
New  York,  that  is  the  astounding  amount.  The  amount  is  not  doe 
from  small  taxpayers,  whose  rates  are  collected  sh»rply  enough  : 
it  is  money  which  big  corporations  owe  the  city  for  franchise  ta.\es. 
The  answer  to  the  question  why  ^^5,000,000  was  not  collected  wms 
because  the  corporations  have  been  contesting  the  constitutiooalitv 
of  the  law  and  have  been  using  every  known  legal  device — includ- 
ing the  law's  delay's,  which  seem  nearly  interminable  in  this 
country — to  avoid  payment.  Since  a  recent  Court  decuioa  some 
corporations  have  paid" 
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COMPANY     MEETINGS. 


J.  AND  P.  COATS. 

The  eighteenth  annual  ordinary  general  meeting  of  share- 
holders of  J.  and  P.  Coats,  Limited,  was  held  in  the  Mer- 
chants' Hall,  Glasgow,  on  Thursda}'.  There  was  a  large  at- 
tendance. Mr.  Archibald  Coats,  chairman,  presided,  and  the 
other  directors  present  were  Sir  Thomas  Glen-Coats,  Bart., 
M.P.,  Sir  James  King,  Hart.,  Sir  William  Arrol,  Mr.  J.  O.  M. 
Clark,  Mr.  Peter  Coats,  Mr.  Peter  Mackenzie  Coats,  Mr.  William 
Hodge  Coats,  Mr.  P.  Herbert  Coats,  Mr.  Ernest  S.  Coats,  Mr. 
T.  J.  Hirst,  Mr.  O.  K.  Philippi,  and  Mr.  W.  P.  Stewart.  The 
notice  calling  the  meeting  and  the  auditors'  report  were  read. 

The  Chairman  said  :  Ladies  and  gentlemen, — I  presume  you 
will  hold  the  report  and  accounts  as  read.  (Applause.)  Ladies 
and  gentlemen,  before  moving  the  adoption  of  the  report  and 
accounts  I  wish  to  make  a  few  remarks  upon  the  reduction  in 
the  nett  profits  as  compared  with  those  of  the  previous  year. 
Although  considerable,  the  reduction  is  smaller  than  might 
have  been  expected.  You  have  to  take  into  account  that  during 
a  considerable  portion  of  the  year  under  review  trade  was 
extremely  dull  in  almost  all  countries,  curtailing  the  demand 
for  our  goods.  This  state  of  matters  has  continued  during  the 
five  months  which  have  elapsed  since  the  date  at  which  our 
accounts  were  made  up.  In  a  few  markets  there  has  of  late 
been  a  somewhat  better  demand,  but  in  addition  to  other  causes 
the  disturbed  state  of  political  affairs  seems  to  preclude  any 
marked  or  general  improvement  for  some  time  to  come.  Apart 
from  these  adverse  influences,  which,  of  course,  affect  ah 
manufacturing  and  trading  concerns  more  or  less,  the  business 
is  in  a  sound  and  satisfactory  condition  ;  but  in  spite  of  work- 
ing hours  in  our  mills  having  been  reduced,  the  slackness  of 
the  demand  has  resulted  in  very  considerable  accumulations 
of  stocks.  The  amount  representing  the  latter  item  was  at 
June  30  about  ^^300, 000  in  excess  of  the  figure  in  last  year's 
balance-sheet,  and  from  the  same  cause  the  amount  advanced 
by  us  to  subsidiary  companies  was  about  /66o,ooo  more  than 
a  year  ago.  You  will  have  heard  about  the  Bent  Colliery  case, 
which  is  no  further  advanced  than  when  we  sent  out  our 
circular.  The  Lord  Advocate  has  been  asked  in  Parliament  to 
state  his  reasons  for  not  allowing  the  Fiscal  to  prosecute,  and 
although  it  was  pointed  out  to  him  that  it  is  urgently  required 
in  the  public  interest  that  people  should  know  whether  the 
certificates  referred  to  are  illegal  or  not  only  shuffling  and 
evasive  replies  were  obtained,  which,  however  slim  sorne  people 
may  think  them,  appear  to  plain  business  men  most  unbecoming 
in  a  man  occupying  so  high  a  position.  (Applause.)  I 
now  beg  to  move  that  the  report  and  accounts  for  the  year 
ended  June  30,  1908,  as  submitted  to  this  meeting  be  and  are 
hereby  adopted,  and  that  the  dividends  paid  and  the  appro- 
priation to  various  funds  be  and  are  hereby  confirmed. 

•Sir  Thomas  Glen-Coats,  Bart.,  M.V.,  seconded  the  motion, 
which  was  adopted. 

Sir  James  King  moved  that  Sir  James  Coats,  Bart.,  and 
Messrs.  Archibald  Coats,  Charles  Lew-is  Brook,  and  P.  Herbert 
Coats,  who  retire  at  this  time,  be  re-elected  directors  of  the 
compan)'. 

Mr.  T.  J.  Hirst  seconded  the  motion,  which  was  also  unani- 
mously adopted. 

Colonel  William  Clark  proposed  that  Mr.  R.  C.  Mackenzie, 
C.A..  and  Mr.  David  W.  Kidston,  C.A.,  be  appointed  auditors 
of  the  company  for  the  current  year,  and  that  it  be  remitted 
to  the   directors  to  fix  their  remuneration. 

Mr.  Robert  Rule  seconded,   and  the  resolution  was  passed. 

The  Chairman  said  the  speech  had  not  been  a  long  one  this 
year,   but  there  was  nothing  more  they   could  say  if  they  tried. 

Mr.  Archiljald  Cameron  moved  a  vote  of  thanks  to  the  chair- 
man, and  this  having  been   passed  the  meeting  separated. 

FAMATINA    DEVELOPMENT. 

An  extraordinary  general  meeting  was  held  on  Monday  last 
at  the  Cannon  Street  Hotel,  Captain  W.  Bell  McTaggart  pre- 
siding, to  con-sider  resolutions  for  increasing  the  company's 
capital  to  ;^7oo,ooo  by  the  creation  of  300,000  shares  of  £1  each, 
ranking  when  fully  paid  fari  passu  with  the  400,000  shares  of 
£\  each  already  issued. 

The  Secretary  (Mr.  A.  Dangerfield)  read  the  notice  convening 
the  meeting. 

The  Chairman,  in  moving  the  resolution.?,  said  that  it  became 
apparent  to  the  board  for  some  considerable  time  that  it  would 
be  necessary  to  raise  further  working  capital,  and  the  problem 
which  confronted  them  was  how  this  should  be  done  when 
there  were  such  large  prior  charges  to  be  first  satisfied  out  of 
the  profits.  The  situation  bad  engaged  the  directors'  best 
attention,  and  he  believed  the  scheme  now  .submitted  would 
appeal  to  all  business  men  as  one  that  was  in  the  company's 
best  interests.  Proceeding  to  explain  the  scheme,  he  stated 
that  100,000  of  the  new  shares  would  be  issued  to  the  holders 
of  the  income  bonds,  ,as  on  March  31  next,  in  di.scharge  of  the 
liability  of  the  company  in  re.spect  of  the  bonus  attaching  to 
them,  and  /i,8oo  would  be  paid  in  cash  to  those  outstanding 
income  bondholders  whose  principal  moneys  had  not  been  satis- 
fied by  conversion  into  debentures,  thus  finally  closing  the 
income  bond  account,  and  relieving  the  company  of  all  further 
liability  thereon.  The  International  Copper  Company  had  agreed 
to  underwrite  150,000  of  the  new  shares  on  condition  of  having  a 
call  at  par  until  December  31,  igoq,  on  the  further  50,000  shares 
proposed  to  be  created.  Out  of  the  number  thus  underwritten 
that   company   would   take   firm   90,000   of   the   shares   in    satis- 


faction of  the  sum  of  ^^90,000  now  owing  to  them  by  this  com- 
pany. The  60,000  shares  remaining  out  of  the  above  150,000 
shares  had  been  sub-underwritten,  but  they  would  be  offered 
to  the  Famatina  shareholders  for  subscription  at  par  as  rights 
fro  rata  to  their  share  holdings.  There  would  then  remain  a 
small  annual  charge  in  respect  of  debentures,  but  this  he  des- 
cribed as  a  mere  bagatelle.  He  was  bound  to  saj-  that  the 
scheme  had  been  very  well  received  on  all  sides.  The  board 
had  practically  received  only  one  criticism,  and  that  was  in  a 
letter  published  by  Captain  Boyd  Shannon.  There  was  much 
to  be  said  for  his  views,  but  they  were  unfortunately  counsels 
of  perfection.  Speaking  of  Mr.  Harry  Meyerstein's  visit  to  the 
property  on  behalf  of  his  co-directors,  and  of  the  valuable  work 
which  he  was  doing  there,  the  chairman  said  that  all  the  in- 
formation that  gentleman  had  sent  home  was  in  confirmation 
of  the  news  they  had  had  before.  Mr.  Thomas  had  told  them 
that  the  ore  was  worth  £-1  a  ton,  and  that  their  reserves  were 
large,  and  Mr.  Me5'erstein  confirmed  that  statement.  In  a  tele- 
gram sent  home  to  be  read  at  that  meeting  Mr.  Meyerstein  said 
that  there  were  now  eight  days'  ore  reserves  in  the  bins  at  the 
smelter,  one  bin  of  Upulungos  ore,  and  one  of  San  Pedro  ore. 
The  assays  of  the  San  Pedro  ore  gave  12  per  cent,  of  copper,  or 
2.70  ozs.  of  silver  and  6.43  dwts.  of  gold,  or  ;^8  15s.  per  ton  ; 
and  the  Upulungos  ore  3.06  per  cent,  of  copper,  14.5  ozs.  of 
silver,  and  10.70  dwts.  of  gold,  or  £'^  8s.  per  ton.  This  was 
without  the  removal  of  the  waste  rock.  Mr.  Gordon  Wilson,  thti 
expert  on  their  property,  felt  confident  of  ultimate  success  in 
pyritic  smelting,  and  hoped  to  be  able  to  produce  blister 
copper  during  tbe  stoppage  of  the  works.  The  chairman  con- 
cluded by  saying  that  he  thought  that  a  cablegram  like  that 
spoke  for  itself. 

Mr.  Francis  Allen,  who  said  that  he  was  acting  as  alternate 
director  for  Mr.  Meyerstein  during  his  absence,  seconded  the 
resolution.  During  the  time  he  had  been  in  that  position  he 
had,  he  said,  tried  to  look  into  the  company's  affairs  from  a 
shareholder's  point  of  view,  and  he  had  come  to  the  conclusion 
that  the  mines  were  undoubtedly  of  wonderful  value,  and  that 
the  ore  was  strictly  up  to  the  figures  previously  given  to  them. 

Captain  .Shannon  criticised  the  scheme  on  the  ground  that  it 
unduly  favoured  the  income  bondholders  and  the  International 
Copper  Company.  With  the  board's  statement  that  the  profit 
would  be  ;f36o,ooo  a  year,  he  asked  if  there  was  any  doubt 
that  the  shareholders  would  themselves  have  supplied  the 
/'6o,ooo  required,  particularly  if  they  were  given  the  option 
for  a  year  on  a  further  50,000  shares  at  par.  He  maintained 
there  was  no  need  to  have  had  the  shares  underwritten  on  the 
Stock  Exchange. 

Mr.  Williams  said  that  he  considered  the  adoption  of  the 
scheme  would  result  in  the  shareholders  receiving  a  dividend 
much  earlier  than  they  otherwise  would  do,  and  so  he  sup- 
ported it.  Those  people  who  stood  by  the  company  when  the 
shares  were  worth  practically  nothing  were  entitled  to  make  a 
reasonable  bargain  for  the  repayment  of  the  company's  in- 
debtedness to  them. 

Mr.  R.  Milburn  asked  the  board  to  withdraw  the  scheme 
until  the  smelter  was  at  work  and  they  knew  what  the  profits 
would  be.  He  thought  it  a  great  pity  to  "water  the  capital" 
at  the  expense  of  future  profits. 

Mr.  E.  W.  Meyerstein  supported  the  scheme,  and  pointed  out 
that  it  would  not  be  possible  for  the  company  to  get  the  re- 
quisite additional  working  capital  with   its  present  debts. 

Captain  Shannon  said  that  if  the  meeting  were  adjourned, 
and  the  shareholders  given  the  opportunity  of  underwriting  the 
60,000  shares,  he  would  guarantee  to  take  up  what  they  did 
not  subscribe  for. 

The  Chairman  remarked  that  Mr.  Shannon  had  made  a  noble 
offer,  but  there  was  an  old  proverb  that  "  talk  is  cheap,  but  it 
takes  money  to  buy  whisky."  An  off-hand  offer  like  that  to 
guarantee  30,000  or  40,000  shares  was  not  one  that  a  business 
board  could  contemplate.  They  could  not  run  the  risk  of  not 
getting  the  money,  and  so  spoiling  the  company's  prospects  of 
success. 

On  a  show  of  hands  being  taken  the  resolutions  were  de- 
feated by  57  votes  to  54.  The  Chairman  stated  that  the  board 
had  received  183  proxies  representing  164,000  votes,  and  with 
these  the   resolutions  were   carried  by   a  large  majority. 

ILFORD,    LIMITED. 

The  twelfth  ordinary  general  meeting  of  Ilford,  Limited, 
was  held  on  Tuesday  at  Winchester  House,  E.C.,  Colonel  IvoS 
Philipps,  M.P.,  presiding. 

The  Secretary  (Mr.  Fred.  J.  Jenks)  having  read  the  notice  and 
the  report  of  the  auditors. 

The  Chairman,  after  dealing  with  the  report  and  accounts^ 
said  :  Last  year  I  asked  you  to  give  your  confidence  to  tha 
board  and  you  very  kindly  did  so.  I  asked  you  to  let  us  showj 
what  we  could  do.  We  believed  that  we  could  do  much  to  put 
your  company  in  a  better  position,  and  I  think  that  the  progress 
we  have  .shown  is  satisfactory.  Not  only  have  we  this  year 
improved  the  position  of  your  goodwill  and  investments,  but  wo* 
have  paid  a  larger  dividend  than  last  year  and  have  the  satis- 
faction of  seeing  the  market  price  of  your  property  improving 
very  considerably  ;  in  fact,  whereas  last  j'ear  the  complaint  was 
made  that  the  price  of  the  ordinary  shares  was  about  4s.  6d.,  I 
think  they  are  now  9s.  6d.  or  gs.  gd.  That  is  a  very  considerable- 
improvement,  and  I  think  it  is  a  result  largely  of  the  more  satis- 
factory way  in  which  we  have  treated  these  matters  of  goodwill 
and  investments.  We  told  you  that  we  anticipated  being  ablei 
to  make  very  considerable  economies  and  to  do  so  without  in' 
any  way  damaging  your  manufactures,  because,  of  course,  in 
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business  like  this  you  entirely  d«pentl  upon  the  quality  of  your 
manufactures.  We  have  instituted  numerous  economies,  many 
of  which  have  not  yet  taken  full  effect,  and  we  look  forward 
with  some  satisfaction  to  further  economies  in  the  near  future. 
Sales  show  a  very  satisfactory  increase,  although  com|>etition 
shows  no  signs  whatever  of  slackening.  When  you  consider  the 
disastrous  state  of  trade,  generally  in  the  country  and  rememl>er 
that  your  manufactures  are  used  in  great  part  for  what  may  be 
termed  luxuries,  I  think  you  may  view  the  outlook  with  con- 
siderable satisfaction,  for  in  this  bad  year  for  trade  you  have 
not  only  kept  level,  but  have  gone  ahead.  It  was  only  reason- 
able in  a  period  of  such  bad  trade  to  expect  a  decrease  in  your 
output.  I  referred  last  year  to  the  price-cutting  that  was  going 
on  and  said  we  hoped  and  expected  there  would  soon  be  more 
reasonable  conditions,  but  tho.se  hopes  and  expectations  have 
not  been  fulfilled,  and  in  this  direction  masters  are  rather  worse 
than  they  were  before.  We  have,  of  course,  benefited  in  our 
trading  profit  by  the  cheapness  of  silver,  and  also  of  some  of  the 
other  raw  material  which  we  purchase.  I  should  like  to  point 
out  that  we  have  to  meet  very  severe  competition  indeed,  and  to 
my  mind  the  very  best  way  in  which  shateholders  can  benefit 
the  company  and  improve  their  projierty  is  by  bringing  their  sug- 
gestions or  criticisms  privately  to  the  notice  of  the  board.  We 
always  consider  them  and  we  adopt  them  where  we  think  any 
benefit  will  accrue.  The  new  productions  of  your  company  are 
very  highly  appreciated,  and  I  do  not  think  I  am  going  too  far 
in  saying  that  the  high  standard  for  which  your  company  has 
always  been  well  known  has  not  only  been  maintained,  but  the 
quality  of  your  goods  has  been  greatly  improved  in  very  many 
directions.  Mr.  Knobel  resigned  his  seat  on  the  board  after 
the  last  general  meeting,  as  was  arranged,  and,  according  to  the 
promise  which  I  then  gave  on  behalf  of  the  board,  the  vacancy 
thus  cau.sed  has  not  been  filled  up.  One  of  our  colleagues,  Mr. 
A.  R.  Smith,  has  died  since  I  last  came  before  you,  and  I  regard 
his  death  as  a  distinct  loss  to  the  company.  To  fill  the  vacancy 
thus  caused  the  board  have  elected  Major  Evatt.  This  gentle- 
man was  known  to  me  as  having  great  powers  of  organisation. 
He  is  an  enthusiastic  photographer,  is  energetic,  and  has  time  at 
his  disposal.  lie  is  also  a  large  shareholder.  In  Major  Evatt 
you  have  a  most  excellent  director,  who  is  immensely  interested 
in  everything  to  do  with  your  work,  and  I  think  he  will  be  a 
very  valuable  asset  to  the  company.  (Applause.)  We  have,  as 
you  know,  no  managing  director  at  present.  Mr.  Zerffi,  who  was 
your  commercial  manager,  we  have  appointed  general  manager, 
and  Mr.  Jenks,  who  is  an  old  servant  of  the  company,  is  now 
your  s.ecretary.  I  wish  before  sitting  down  to  express  my 
appreciation  of  the  work  done  by  your  staff  generally. 

Mr.  J.  Kemp-Welch  seconded  the  motion,  which,  after  some 
congratulatory  remarks  from  Mr.  Lea  Smith,  was  carried  unani- 
mously. 


SALVADOR     RAILWAY     COMPANY. 

The  ordinary  general    meeting  of  the   Salvador  Railway  Co.. 
T.imited,  was  held  on  Monday  at  Winchester  House,  Old   Broad 

I  Street.  Mr.  Mark  J.  Kelly,  chairman  and  managingdirector,  presiding. 
K  The  Secretary  (Mr.  F.  C.  Tillbrook)  having  read  the  notice 
^p  convening  the  meeting  and  the  report  of  the  auditors. 

The   Chairman,   in  moving  the    adoption  of  the   report   and 
account.s,    said  :    We  meet  you  on  this  occasion,  after  a  trying 

1^^—  year,  with  a  disappointing,  indeed,  a  downright  short,  coffee 
^ft  crop,  with  a  con.sequent  relative  decrea.se  in  imports  during  that 
^F  period.  Fortunately,  if  the  production  of  coffee  has  been  so 
deficient,  at  all  events  we  have  had  not  only  a  period  of  un- 
di'^turbed    peace   in    the    country,    but    also    the   satisfaction    of 

I  seeing  that  peace  consolidated  day  by  day,  with  the  result,  which 
it  affords  me  great  pleasure  to  tell  you,  that  there  is  a  bit  of  a 
commercial  boom  on  in,  Salvador  at  this  moment.  A  further 
favourable  factor  is  to  be  found  in  the  circumstance  that  the 
coffee  crop  we  are  about  to  handle  is  a  good  one— somewhat 
above  the  normal — and  imports  of  foreign  merchandise  during 
the  present  half-year  will  make  a  far  better  showing.  Money  is 
cheaper  in  the  country  than  it  has  been  for  many  years,  the 
rate  of  discount  being  at  this  moment  6  per  cent.,  while  the 
normal  rate  in  Central  America  ranges  from  q  to  12  per  cent. 
I  have  had  frequent  inquiries  as  to  the  fea.sibility,  as  a  com- 
mercial proposition,  of  a  concession  which  has  received  the 
approval  of  the  executive  of  Salvador,  but  still  has  to  be  approved 
by  the  Legislature,  for  the  construction  of  a  railway  from  the 
Port  of  La  Union,  south  of  Acajutla,  to  the  Guatemala  frontier, 
with  the  view  to  connecting  at  a  place  called  Zacapa  with  the 
C.iiatemala  main  line,  recently  completed,  which  has  its  ter- 
minus at  Puerto  Harrios  on  the  Atlantic.  There  is  really  no 
need  to  have  the  commerce  of  Salvador  go  meandering  with  its 
traffic  through  such  a  country,  and  with  a  long  and  no  less  diffi- 
cult haul  through  the  Republic  of  Guatemala  to  Puerto  Harrios, 
when  there  is  already  ready  to  hand,  completed,  a  splendidly 
built  and  equipped  inter-oceanic  railway  acro.ss  the  Isthmus  of 
Tehuaiitcpec,  in  Mexico.  The  Government  of  Salvador  in  this 
matter  has  acted  prudently,  so  far  as  the  financial  side  of  the 
question  is  concerned.  Its  co-operation  is  suggested  to  take  the 
form  of  5  per  cent.  Custom  House  bonds,  to  provide  the  pay- 
ment of  ^7,000  gold  per  kilometre,  such  bonds  to  be  delivered 
against  every  10  kilometres  actually  constructed.  I  have  heard 
it  said  that  the  interested  parties  may  construct  only  so  much 
of  the  concession  from  La  Union  to  Guatemala  as  mav  suit  their 
immediate  purpose,  which  would,  of  course,  be  to  secure  in 
the  first  instance  the  traffic  now  hauled  by  the  Salvador  Rail- 
way, and  their  construction  might  therefore  aim  at  commencing 
with  an  extension  from  Santa  .\na  to  the  Guatemala  frontier ; 
but  it  appears  most  unlikely  that  the  Government  of  Salvador 


could  agree  to  the  carrying  out  of  a  concestion  on  the  lines  of 
only  that  work  being  done  which  the  concessionnaire  conceived 
would  insure  a  return  on  the  money,  while  the  unremunerativ© 
part  of  the  concession  should  be  relegated  to  an  indefinite  date 
upon  merely  the  periodical  payment  of  a  small  penalty,  which 
could  reasonably  apply  only  to  ju.stifiable  delays.  Indeed,  I 
venture  to  say  that  the  temptation  to  the  country  to  grant  such 
a  concession  at  all  would  lie  primarily  and  essentially  in  the 
natural  desire  to  see  San  Salvador  connected  by  rail  with  the 
port  of  La  Union.  Now,  on  that  portion  of  the  projected  line 
the  total  traffics,  for  the  present  at  least,  probably  would  not 
amount  to  15,000  tons  per  annum.  We  shall  not  be  far  out  in 
assuming  that  the  eiitra  distance  required  in  country  as  broken 
as  that  one  is  will  not  fall  short  of  300  kilometres  to  San  Sal- 
vador only,  and  even  then  the  line  would  contain  heavy  grades 
and  costly  construction — say,  j^i, 800,000  of  probable  expendi- 
ture to  secure  the  haulage  of  about  15,000  tons  of  freight  per 
annum,  which  I  hardly  think  can  be  considered  as  serious  busi- 
ness. Hut  let  us  even  suppose  that  the  concession,  after  being 
approved  by  the  Congress  of  Salvador,  was  actually  attempted 
to  pe  carried  out  by  the  concessionnaires  ;  would  it  follow  that 
the  Tehuantepec  Railway,  which  must  naturally  look  upon  the 
Salvador  interoceanic  freights  as  a  haulage  to  which  it  has 
fairly  earned  a  title,  would  not  be  just  as  free  as  it  is  to-day  to 
at  once  cut  down  rates  on  the  transit  of  Salvador  freights  to 
such  a  figure  as  would  render  the  working  of  the  Salvador  to 
Guatemala  extension  an  entirely  hopeless  proposition?  I  have 
reason  to  believe  that  such  would  be  the  case,  while  there  is 
none  whatever  to  believe  that  if  it  arose  the  merchants  of  Sal- 
vador, who  are  just  as  alive  to  their  own  interests  as  the  mer- 
chants of  any  other  country,  would  give  their  preference  to  any 
but  the  cheapest  route. 

Mr.  Charles  T.  Spencer,  A.M.I.C.E.,  seconded  the  resolution^ 
which  was  carried  unanimously. 


DIVIDENDS     ANNOUNCED. 

INSURANCE. 
Queensland. — 8  per  cent.,  ^J 5,000  to  reserve  fnnd,   and  {j.jyi- 
forward . 

Royal. ^Interim  of  los.  per  share. 
Sun.— Interim  of  55.  per  share. 

MINES. 
Bonnie  Dundee.— 6d.  per  share,  payable  Dec.  23. 
Brilliant  Extended. — 6d.  per  share. 

Champion  Reef  of  India. — Balance  for  year  ended  Sept.  30  of 
2d.  per  share,  payable  Jan.  5.  making  6d.  per  share  for  the  year. 

Esperanza  Copper  and  Sulphur. — 5  per  cent.,  is.  per  share, 
payable  Jan.  i. 

Globe  and  Phoenix. — A  third  interim  of  is.  per  share  in  respect' 
of  1908. 

Kalgurli. — Interim  of  6s.  3d.  per  share,  payable  [an.  6. 
Mills'  Day  Dawn. — is.  per  share,  and  a  bonus  (lourtb)  of  is.  per 
share,  making  2S.  per  share. 

Tomboy,  — 23.  per  share,  payable  12th  prox.  A  year  ago  2S.  6d. 
was  paid.  MISCELLANEOUS. 

Argentine  Southern  Land. — 2S.  and  a  bonus  of  2S.  and  50  per  - 
cent,  in  ordinary  shares. 

Baraoora  (Sylhet)  Tea. — On  the  ordinary  shares  on  account  of 
season  1908  of  2J  per  cent. 

Barsi  Light  Railway. — Final  at  the  rate  of  2  per  cent,  (making  4 
per  cent,  for  year  to  June  30),  carrying  forward  /3.032.  This  com- 
pares with  6  per  cent,  for  year  ended  June  30,  1907. 

Bristol  Wagon  and  Carriage. — Interim  of  4  per  cent,  for  half- 
'year  ended  Sept.  30. 

Chicago  Breweries.— At  the  rate  of  4  percent,  for  year  ended 
Nov.  30. 

Cicely  Rubber  Estates.  —Interim  of  17J  per  cent,  on  the  ordinary 
and  20  per  cent,  on  the  preference  shares,  being  at  the  rate  of 
35  per  cent,  and  40  per  cent,  per  annum. 

Doom  Dooma  Tea. — Ad-interim  of  5|per  cent.,  on  account'of  1908 
season. 

Edward  and  John  Burke. — Interim  for  half-year  ended  Oct.  31 
at  the  rate  of  7  per  cent,  per  annum  on  the  ordinary  shares. 
Goldsbrough,  Mort,  and  Co. — Interim  of  5  per  cent. 
J.  W.  Cameron  and  Co. — 10  per  cent,  on  the  ordinary  shares. 
Jhanzie  Tea. — Interim  of  2J  per  cent.,  payable  Dec.  17. 
i-acloche  Freres. — 62f.8o  per  share  for   )-ear  ended  May  31   last, 
and  also  an  interim  of  5  per  cent,  or  ijf.  per  share,  in  respect  of 
the  current  year's  working. 

Milners'  Safe. — Usu.1l  interim  at  the  rate  of  3  per  cent,  per 
annum  for  the  half-year  ended  Nov.  30. 

Mint,  Birmingham. — Interim  at  the  rate  of  7)  per  ceol.  per 
annum,  for  six  months  ended  Sept.  30. 

N<\v  Zealand  Loan  and  Mercantile  Agency. — M  the  rate  of  5  per 
cent,  per  annum  on  fully-paid  and  partly-paid  shares  for  year  ended 
June  30. 

Peruvian  Corporation. — The  accounts  for  the  year  ended  June 
30  show  a  profit  of  ;^263,204,  and  it  is  proposed  to  place  ;f  50,000 
to  reserve,  make  up  the  debenture  interest  for  the  year  to  the 
rate  of  5  per  cent,  by  payment  of  £2  per  cent,  additional  interest 
on  .April  i  next,  pay  t^i  per  cent,  on  the  preference  stock,  and 
allocate  in  all  ^10,549  to  various  funds.  These  provisions 
absorb  the  profits  of  the  year  and  j£i  7,056  of  the  balance  of 
nett  revenue  shown  in  the  previous  year's  accounts. 

R.  Waygood  and  Co. — At  the  rate  of  3  per  cent,  on  the  ordinary 
shares. 

Santa  Fe  I^rd — Final  of  7^  per  cent.,  mtking  10  percent,  in 
respect  of  year  ended  June  jo,  placing  ;f  10,000  to  reser\-e,  and 
carrying  forward  /^20,6ti.  For  the  year  ended  June  30, 1907,  8  per 
cent,  was  paid,  /i2,coo  to  reserve,  and  /20,ooo  forward. 
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AnsAvers  to  Correspondents. 

\*  A  Koy  to  these  Answers  wilt  be  posted  early 
each     week    for    a     subscription     of     ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
5s.  9d.   for  three  months. 
J>eposits  against  future  queries  may  be  lodged 
with  the  Publisher. 
Berks.— No,  we  should  not  advise  you  to  buy  the  shares  at  any- 
thing like  the  present  price.     The  market  is  purely  in  the  hands  of 
the  American  gamblers,  and  therefore  most  treacherous.     As  yet 
we  can  get  no  reliable  forecast  of  the  dividend. 

A.  T.  B.  C— (i)  About  the  be,t  of  your  selection,  and  we  see  no 
objection  to  a  purchase,  provided  you  are  not  afraid  of  the  liability. 
The  yield  at  the  current  price  is  about  £^  163.  (2)  This  also  13  a 
very  strong  concern,  and  pays  about   the  same  rate  as  the  other. 

(3)  This  is  also  very  good,  but   the  shares  seem  to  us  ratlier  high. 

(4)  This  is  fully  the  best  of  all  that  particular  group  of  banks,  but 
the  liability  is  somewhat  heavy,  and  the  time  is  not  very  far  distant 
when  fresh  credit  disturbances  may  occur  in  that  pait  of  the  world. 
We  should,  therefore,  buy  very  sparingly.  (5)  For  a  similar 
reason  we  think  this  ought  to  be  left  alone.  It  is  the  least  strong 
of  ihe  five,  and  the  liability  highest. 

Cedar.— (i)  These  would  be  all  right  but  for  the  poliiicians. 
With  thera  thrown  in  the  price  is  high.  (2)  Good,  but  dearish  on 
latest  crop  reports.  (3)  On  the  whole,  the  best  of  your- selection  ; 
only  offer  rather  less  than  the  price  named. 

H.  D.  R. — Your  No.  i  gives  a  chance,  and  we  think  a  fair  pro- 
spect. No.  2  might  be  sent  up  by  an  unexpected  market  rig,  but 
intrinsically  it  has  little  present  value.  As  for  No.  3,  it  offers  the 
best  chance  of  all,  and  pays  about  7  per  cent,  at  current  price,  with 
prospects  of  future  improvement.  The  exchange  you  suggest 
,  might  therefore  be  expedient. 

X.  Y.  Z.— Yes ;  the^e  income  bonds  ought  to  be  safe,  as  the  first 
debentures  are  all  redeemed.  The  industry  is  not  in  a  very  favour- 
able position  at  present.  Still,  we  think  the  bonds  covered,  and 
Avorth  buying  at  a  good  discount. 


Champion  and  Slee. — This  company  is  the  outcome  of  an 
amalgamation  of  the  businesses  of  Messrs.  Champion  and 
Messrs.  Slee  and  Slee,  vinegar  brewers,  and  the  report  just 
issued  covers  the  period  from  July  19,  1907,  to  Septernber  30 
last.  During  that  time  the  trading  profits  amounted  to  ^14,967, 
and  £n(i2  came  in  from  interest,  &c.,  making  £it„^2<j,  of  which 
administration  expenses  and  mortgage  interest  took  £2,$-j8. 
After  writing  off  ^'1,534,  or  one-fifth  of  the  preliminary  ex- 
penses, £aS~  for  removal  expenses  and  demolition  of  City  Koad 
premises,  and  ;£2,6i7  for  depreciation,  and  providing  for  pre- 
ference dividend  to  June  30,  there  was  a  balance  of  £i%Sii  still 
to  be  dealt  with.  Out  of  this  the  preference  dividend  for  three 
months  to  September  30  is  paid,  and  the  ordinary  shares  receive 
6  per  cent,  instead  of  the  10  per  cent,  foreshadowed  in  the  pro- 

-  spectus,  leaving  £i)'Si  to  be  carried  forward.  Additions  to  pro- 
perty were  ;,f7,9io,  making  this  item  ;f 5,293  up  at  ^77,406, 
but  goodwill   has  been    reduced  from    £s,g-7  to  ^1,490  out  of 

■  profits  made  before  the  incorporation  of  the  company.  Stocks 
are  valued  at  ^'25,050,  debtors  owe  ^^32,761,  and  cash  comes  to 
^'9,860  against  ;^'i4,7g6  due  to  creditors,  but  the  paid-up  capital 
of  ^124,237  is  not  sufficient  to  carry  the  load,  and  mortgages 
with  accrued  interest  come  to  _^i3,i2i.  Preliminary  expenses 
and  removal  expenses  figure  as  assets  for  .£6,136  and  ;£i,828  re- 
spectively. 


11.30  a.m. 


2  30  p.m. 


NEXT   WEEK'S    MEETINGS. 

Monday,  Decemher  7. 

Argyll  Motors.  — Oxford  Court,   E.C,  3  p.m. 
Champion  and  Slee. — Cannon  Street  Hotel,  noon. 
Interoceanic  Railway  of  Mexico, — Winchester  House,  noon, 
Richard  Hornsby  and  Sons.— Midland  Grand  Hote!,  11.30  a.m. 

Tuesday,  December  8. 

Cor.tinen'al  Union  Gas. — 7,  Drapers'  Gardens,  E.C,  2  p.m 

Dorman,  Long  and  Co. — Middlesbrough,  noon. 

EKsee  Hotel. — Cannon  Street  Hotel,  11  p.m. 

Offilers'  Brewery. — Derby,  noon. 

Ushers'  Wiltshire  Brewery, — Trowbridge,  i  p.m. 

Wednesday,  December  g. 

Alton  and  Co. — Derby,  11  a.m. 

Argyll  Motors. — Glasgow,  noon. 

British  Coalite. — Salisbury  House,  noon. 

Cape  Copper. — Cannon  Street  Hotel,  3  p.m. 

Cas^el  Cyanide. — Glasgow,  noon. 

New  Zealand  Crown  Mines. — 11,  Cornbill,  E.C. 

Piccadilly  Hotel. — Piccadilly  Hotel,  11.30  a.m. 

R.  H.  and  S.  Rogers.— Guildhall  Tavern,  E.C, 

St.  Louis-Breweries. — Winchester  House,  2.30  p.m. 

St.  Pauli  Breweries. — 9,  New  Zealand  Avenue,  noon. 

Van  Ryn  Gold  Mines  Estates — Winchester  House,  noon. 

Thcr.sday,  December  10. 

Amalgamated  Press. — Hamilton  House,  E.C,  2  p.m. 

Antofaoasia  (Chili)  S:  Bolivia  Rly. — Winchester  House,  12.30  p.m. 

Argentine  Southern  Land. — River  Piate  House,  noon. 

Argeniine  Transandine  Railway. — Winchester  House,  noon. 

Barnagore  Jute  Factory. — 28,  Fenchurch  Street,  E.C,  nooB. 

Birkenhead  Brewery. — Birkenhead,  noon. 

Cheshire's  Brewery. — Birmingham,  noon. 

De  Dion  Bouton. — Winchester  House,  noon. 

Ghezela  Nitrate. — Winchester  House,  12.30  p.m. 

Hyattc. — Winchester  House,  noon. 

Java  Rubber. ^59,   Eastcheap,  E.C,  noon. 

Johannesburg  Goldfields. — Winchester  House,  12.30  p.m. 

Lloyd  Copper. — Winchester  House,  noon. 

New  Taraarugal  Nitrate. — Winchester  Hou^^e,  2  p.m 

Nigeria  Bitumen  Corporation.— Sahsbury  House,  noon. 

Oroya  Black  Range. — Salisbury  House,  noon. 

St.  John  del  Rev  Mining. — Cannon  Street  Hotel,  2  p.m. 

Santa  Catalina  Nitrate. — Winchebter  House,  3  p.m. 

Wolverhampton  and  Dudley  Brev/eries. — Dudley,  i  p.m. 

Friday,  December  ii. 

Arnold,  Perrett,  and  Co. — Wickwar,  2.30  p.m. 

Bombay    Baroda    and    Central    India    Railway. — Cannon   Street 

Hotel,  I  p.m. 
Callard,  Stewart  and  Watt. — Cannon  Street  Hotel,  noon 
Giant  Mines  of  Rhodesia. — Cannon  Street   Hotel,  noon. 
London  City  and  Midland  Bank. — Cannon  Street  Hotel,  2  p.m. 
Peninsular  and    Oriental    Steam     Navigation. — 122,    Leadenliall 

Street,  E.C,  i  p.m. 
San  Francisco  Breweries.  —  Winchester  House,  3  p.m. 
Santa  Fe  Land. — Salisbury  House,  12.30  p  m. 
Strettons  Derby  Brewery.— Winchester  House,  2.30  p.m. 


The  Province  of  Buenos  Ayres  Waterworks  (Construction)  Syndicate,  Limited. — Continued  from  foUowin(j  page. 


(2)  An  Agreement,  ma:le  the  2nd  March,  ick)8,  between  the  South  Barracas 
(Buenos  Ayres)  Gas  and  Coke  Company,  I-imited,  and  Mariano  Ubarrio. 
This  Agreement  carries  into  effect  a  verbal  Agreement  in  llie  terms  men- 
tioned above,  made  on  behalf  of  the  South  Barracas  Gas  Company  with 
Seflor  M.  Obarrio  at  the  time  the  Concession  was  transferred  by  him  to 
the    nominee  of  that   Company. 

(3)  An  Agreement  made  the  4th  December,  ior.8,  between  the  Province  cf 
Buenos  Ayres  Waterwoiks  (Construction;  Syndicate,  Limited,  and  Messrs 
J.  C.  im  Thurn  and  Sons,  for  the  underwriting  of  20,000  Ordinary  "  A  "  and 
the  same  number  of  "  B  "  Shares  of  the  present  issue  for  a  commission  of 
5  per  cent.,  plus  i  per  cent,  brokerage,  and  the  option  to  subscribe  for 
ii,<x)o  Ordinary  "  B"  Sliares  of   is  each  in  the   Syndicate  at   par 

(4)  An  Agreement  by  letter  dated  4th  IJJeconber,  1908,  from  Messrs 
Laurence,  Sons,  and  Gardner  (the  Brokers  of  the  Syndicate)  to  the  Syndicate 
agreeing  to  underwrite  14,000  Ordinary  "  A  "  and  the  same  number  of  "  B  " 
Shares  for  a  commission  of  5  per  cent.,  plus  i  per  cent,  brokerage,  and 
accepted  by  the    Secretary  ou  behalf    of  the  Syndicate. 

(5)  An  Agreement  dated  ist  January,  1907,  between  the  South  Barracas 
{Buenos  Ayres)  Gas  and  Coke  Company,  Limited7  and  Herbert  Leslie 
Stevens  (as  extended  by  a  resolution  of  the  Directors  of  the  Company  dated 
15th  April,   1908),   for  his   employment    as  engineer. 

The  contents  of  the  Memorandum  of  Association,  and  the  names, 
addresses  and  descriptions  of  the  signatories,  and  the  number  of  shares 
subscribed  for  by  them  will  be  found  in  the  fold  of  this  Prospectus  and 
form  part    thereof. 

The   Articles  of   Association    provide;  — 

(i)  That  the  Syndicate  shall  forthwith  enter  into  the  first  and  third 
agreements  mentioned  above,  and  declare  that  it  is  to  be  no  objection  to 
the  said  Agreements  that  tlie  first  Directors  of  the  Syndicate,  or  some  of 
them,  are  also  Directors  of  the  South  Barracas  Gas  Company,  or  other- 
wise interested  in  the  said  Agreements,  or  .hat,  in  the  circumstances,  they 
do  not  constitute  an  independent  Board,  or  that  the  Company  is  the  pro- 
moter of  the  Syndicate,  and  that  every  Member  of  the  Syndicate,  present 
or  future,  is  to  be  deemed  to  join  the  Syndicate   on  this  basis. 

(2)  That  the  qualification  of  each  Director  shall  be  the  liolding  of  loo 
Ordinary  "  A  "   Shaves. 

(3)  That  the  Directors,  other  than  Managing  Directors,  shall  be  paid  out 
of  the  funds  of  the  Syndicate  by  way  of  remuneration  for  their  services, 
at  the  rate  of  ^C^oo  per  annum  for  each  Director,  and  an,  additional  ,^50 
to  the  Chairman  (if  any),  and  they  shall  be  entitled  to  such  further  re- 
muneration (if  any)  as  the  Syndicate  in  General  Meeting  shall  from  time 
to  time  determine  and  that  the  Directors  shall  also  be  paid  their  travelling 
expenses    of    attending    and   returning    from    Board   Meetings. 

(4)  That    the   remuneration   of   a    Managing   Director   shall    from   time    to 


time  be  fixed  by  the  Directors,  or  by  the  Syndicate  in  General  Meeting, 
and  may  be  by  way  of  salary  or  commission  or  participation  in  profits,  or 
by  any  or  all  of  those  modes,  and  that  if  any  Director,  being  willing, 
shall  be  called  upon  to  perform  e.\tra  services  or  to  make  any  special 
exertions  in  going  or  residing  abroad  or  other^vise  for  any  of  the  purposes 
of  the  Syndicate,  the  Syndicate  shall  remunerate  sucli  Director  either  by  a 
fixed  sum  or  by  a  percentage  of  profits  or  otherwise,  as  may  be  determined 
by  the  Directors,  antt  such  remuneration  may  be  either  in  addition  to  or 
in   substitution  for  his  share   in  the  remuneration  above   provided. 

(s)  That  the  minimum  subscription  upon  which  the  Directors  may  proceed 
to  allotment  is   5<:>  per  cent,    of  the  share  capital   offered  for  subscription. 

(6)  That  on  a  show  of  hands  every  Member  present  in  person  shall  have 
one  vote,  and  upon  a  poll  everv  Member  present  in  person  or  by  proxy 
shall  have  one  vote  for  every  Ordinary  "  A  "  Share  and  one  vote  for  every 
five  Ordinary   "  B  "  Shares  held   by  him. 

Possibly  the  33,000  Ordinary  "  B  "  Shares  of  is  each  to  be  issued  to  thi 
Vendor   Company   might  be   treated   as    for  goodwill. 

The   preliminary  expenses   are   estimated   to    amount    to    ;^5,ooo. 

Mr  J.  C.  im  Thurn  and  Mr  Ross  Pinsent  are  Directors  of  the  Sout] 
Barracas  Gas  Company,  and  each  holdl  50  shares  of  £10  each  in  that^l 
Company.  Mr  J.  C.  im  Thurn,  as  a  member  of  the  firm  of  J.  C.  im  Thurn 
and  Sons,  is  entitled  to  the  benefits  set  forth  in  the  above-mentioned  agree- 
ment (3)  under  which  that  firm  underwrites  20,000  Ordinary  "A"  and  a 
corresponding  number  of  "  B  "   Shares. 

A  translation  of  the  Concession,  the  Agreements,  Report  printed  above 
and  Memorandum  and  Articles  of  Association,  may  be  seen  by  intending 
applicants  for  shares  at  the  office  of  the  Solicitors  of  the  Syndicate,  on 
any  day  before  the  closing  of  the  Subscription  List,  between  the  hours  of 
II   a.m.   and  4  p.m. 

The  Syndicate  will  pay  is  per  Ordinan,-  "A"  Share  brokerage  on  appli- 
cations, other  than  underwriting  applications,   bearing  a   Broker's  stamp. 

Applications  for  shares  should  be  made  on  the  form  accompanying  the 
Prospectus,  and  sent  with  the  deposit  10  the  Syndicate's  Bankers.  If  no 
allotment  is  made  tlie  application  money  will  be  returned  in  full.  If  an 
.-illotment  is  made  of  a  smaller  number  of  shares  than  that  applied  for, 
the  balance  of  the  application  money  will  be  applied  towards  the  pay- 
ment of  the  money  due  on  allotment,  and  any  excess  will  be  returned  to 
the  applicant. 

Failure  to  pay  any  instalment  when  due  will  render  any  instalment  pre- 
viously  paid  liable  to  forfeiture. 

Prospectuses  and  Forms  of  Application  can  be  obtained  from  the  Bankers, 
Solicitors,  and   Brokers,  and    at    the   Offices  of  the  S3'ndicate. 

Dated  4th  December,  1908. 


V 

t 


I 


December  5.  1908.] 


XTbe  3nve8tor8'  TRevlew. 


IB  ^'*^" 

11  This  Prospectus  has  been  filed  with  the  Registrar  of  Joint  Stocit  Companies. 

Wiih  the  sanciion  of  ihe  Uotrd  of  Tra  le,  which  has  been  Kiven  under  the  Companies  Act,  19  >7.  interest  wili  be  paid  at  the- 
rate  of  4  per  c-nt  p-tr  annum  upin  the  capital  for  the  timj  boing  paid  up  during  the  Cjnstruciioa  of  the  Works  and  lor  »ix- 
nionths  t  i.  recite',  th'i  wh  Ac  period  not  to  exceed  two  yrars. 

»Tha  List  will  Open  on  Monday,  the  7th  day  of  December,  1903.  and  Close  on  or  before   Wednesday,  the 
9th  day  of  Decumber,  1908. 

The     Province    of    Buenos    Aynes    Waterworks 

(Construction)  Syndicate,  Limited. 

(liicurpuralcJ  tiiuley  the  Companies  Ads,  1862  tu  1 908.) 

Works  for  the  Provision  of  Water  to  Suburbs  of  Kuenos  Ayres,  comprisin)r  Avellaneda,  Lomas  de  Zamora, 

Temperley,  Banfield,  and  AdroKue. 


II 


Divided  into  44,000  Ordinary  **  A  * 


Shares  of  £5  each,  £220,000; 
of  Is.  each,  £4,400.-£^24,400. 


-       £224,400, 

and  88,000  Ordinary  ''B* 


Shares 


Out  of  the  profits  which  this  Syndirate  t^haW  determine  to  distribute  in 
each  yrai  the  Ordinary  "*  A  "  Shares  will  \h-  first  tntilled  to  a  Non-cutnu- 
lativc  Ovidcnd  of  7  per  cent,  per  annum  on  the  amount  for  the  time 
hcinK  paid  up  on  such  Shares;  the  surplus  profits  will  lie  distributed  ns  to 
one-half  amongst  the  Ordinary  "  A  "  Shares  and  the  other  one-half 
amongst  the  Ordinary  "  B"  Shares.  The  Ordinary  "A"  Share*  will  also 
have  a  preference  as  resjards  capital  over  the  Ordinary-  "  U  "  Shares,  and 
nft^r  repayment  of  the  capital  paid  up  on  both  clas»e>*  of  Shares,  will  he 
entitled  to  oneh^lf  of  the  surplus  assets,  the  holders  of  the  Ordinary 
"  B  "  Shares    being  entitled   to  the  other  half. 

ISSUli  OF  44-f^oo  ORDINARY  "  A  '  SHARKS  OF  £$  EACH  AT  PAR. 
^sjo.otw;  with  the  right  to  each  subscriber  to  apply  for  and  have  allotted 
one  '*  B  "  Share  for  every  "A"  Share  subscribed,  i,'3,3f>o— >Cj2J.3oo.  Vay- 
abh>  as  to  Ordinary  "A"  Shares,  on  Application,  ins  ptr  Share;  on  Allot- 
ment, los  per  Share.  The  remaining  /J4  per  Share  as  and  when  rtquirt-d 
for  the  Worljs,  of  which  it  is  estimated  only  /,2  will  be  required  during 
ihe  first  nine  months  of  construction.  .As  to  Ordinary  "  B  "  Shares,  on 
Application,   is  per  Share. 

Payment  in  full  may  be  made  on  allotment.  Interest  at  4  per  cent, 
per  annum  will  be  allowed  on  amounts  prepaid.  The  ss.ooo  Ordinary 
"  Jl  "  Shares  of  is  each  will  he  dealt  with  as  follows  :—.vj.'»o  issued  to 
the  Vendor  Company  as  fully  paid  up,  iT.rMjo  are  subject  to  the  option 
hereinafter  mentioned,  and  44. 'xw  will  be  available  for  subscription  share 
for  share  by  the  subscribers  of  the  present  issue  of  44.(1"'  Ordinary  "A" 
Shares. 

'  DIRECTORS. 
JOHN  CONRAD  im  THtTRN.  Esq.  (J.    C.    iin  Thuiii  a.ul   Sons).    1    East 
India    avenue,    Leadenhall     street,    E.C.,    Merchant    (Director    of    the 
Rucnos   Ayres  (New)  Gas  Company,  Limited,  and  The  South  Barracns 
(Buenos  Ayres)  Gas  and  Coke  Company,   Limited). 
ROSS   PINSKNT.    Es.i.,    if,  Maresfictd  fiardms,   Fitzjohn's  avenue.'  N.W., 
<JentIeman    (Director    of     the.  Buenos     Ayres     (New)     Gas     Company, 
Limited  :    The   Snuth   Barracns  f^Buenos     Ayres)  Gas     and     Coke     Com- 
pany,    Limited,     and     the     Consolidated      Water    Works     of     Kosario. 
Limited). 
AUTHOR    TELFORD    SIMPSON,   Esq..   LP..    Mem.lnst.C.E..   Mem.Inst. 
Mcch.E.,    38    Parliament   street,    Westramsier   (Chairman    of    the    West 
Surrey  Water  Company,  Director  Babcocfc    and  Wilcox.   Limited). 
liANKERS.— In  London— -The  Union  of  London  and  Smiths  Bank.  Limited, 
io  Cornhill,    K.C.     In  Argentina— The  British   Bank   ot   South    America, 
Limited. 
SOLICITORS.— Messrs    Walter  Webb  and  Co..  31  Budge  row,  E.C. 
JiUOKERS.-  Messrs     Laurence,    Sons,    and    Gardner,     ii    Copthall    court, 
E.C. 


A  (DITORS.-- Messrs   Arthur  Goddard  . 
SI  CRETARV  AND   OFFICES-!.    M. 
E.C. 


,nd  Co.,   46  London  wall,  E.C. 
Macmorran,    1   East  India  avenue, 

PROSPECTUS. 

Having  'obtained  a  Special  Act  of  Parliament  in  the  Session,  i^ri.s,  the 
South  Barracas  (Buenos  Ayres)  Gas  and  ('oUe  Company.  Limited  (herein- 
after called  "  the  South  Barracas  Gus  Conip.Tny  "),  whose  Registered 
Office  is  situate  at  i  East  India  avenue,  London,  E.C,  caused  applica- 
tion to  be  made  to  the  Authorities  of  the  Province  of  Buenos  Ayres  for 
a  Concession  for  the  supply  of  water  to  the  districts  which  it  supplies 
witli  gas,  and  in  due  course  a  law  was  passed  by  the  Legislature  of  the 
Province  of  Buenos  .Ayr<>-,  dated  s.yth  September,  19.^.  granting  a  Con- 
ces.sion  to  Seflor  Alariaiio  Obarrio,  ot"  Iluenos  Ayres.  who  afterwards 
assigned  it  to  the  Company's  nominee.  A  translation  of  the  Concession 
authorising  the  installation  of  works  for  the  provision  of  water  in  the 
Towns  of  Avellaneda,  Lomas  de  Zamora.  Bnnfield.  Temperley,  and 
Adrogue.  is  enclosed  with  and  forms  part   of   this  Prospectus. 

The  South  Barracas  Gas  Company  secured  the  services  of  a  competent 
Engineer,  Mr  H.  L.  Stevens.  A.M.I.C.E..  and  instructed  him  to  proceed 
to  Argentina  and  make  a  thorough  study  of  the  subject,  bore  for  water, 
and  prepare  plans  and  obtain  their  approval  bv  the  Provincial  Authori- 
ties. Mr  Stevens  was  occupied  eight  mouths  fn  Argentina  upon  these 
matters  ;  he  then  having  satisfactorily  carried  out  his  mission,  returned  to 
this  country  and  made  his  report,  as  follow*;  :— 

HIE  SOUTH  BARRACAS  (BUENOS   AYRES)  GAS  AND  COKE  CO.. 
LIMITED. 
I  Ea'^t  India  avenue.  Leadenhall  street,  London.  E.C. 
igth  January,    igoS. 

Gn.STLLMKM.— 

Water  Supply  Scheme  for  the  Suburbs  of  Buenos  Aires,  known  as  Avel- 
laneda,   L'  mas,    Temperley.    Banfield.    and    Adrogu^. 

Having  been  instructed  by  you  to  prepare  a  Scheme  of  Water  Supply  for 
tlic  above  districts,  based  on  the  conditions  of  a  Concession  obtained  by 
you  from  the  Government  of  the  Province  of  Buenos  Aires,  I  went  into 
the  matter  and  prepared  the  necessary  plans  and  estimates.  These  have 
bciu  approved  by  the  Engineering  Department  of  the  Government  and  now 
bear  the  signature  of  approval  of  the  Engineers.  Minister  of  Public  Works, 
and    the   Governor    of   the   Province. 

.Area  of  Concession.— The  area  whith  the  Concession  gives  the  right  of 
supply  to  immediately  ioins  the  city  boundary  to  the  South,  and,  besitles 
embracing  the  towns  above  mentioned  and  their  suburb-*,  can  readily  be 
extended  to  include  some  smaller  rapidly  developing  towns — comparatively 
bhort  extensions  of  the  mains  at  present  allowed  for  being  all  that  is 
necessary  to  give  them   a  supply. 

Avellaneila,  a  town  of  some  ao.oon  inhabitants,  is  essentially  industrial, 
and  is  immediately  adjacent  to  the  city  of  Buenos  Aires,  with  which  it  is 
connected  by  Railway,  Tramways,  and  Road  Bridge  and  Ferries  crossing 
the   river   Riaehuelo. 

In  this  district  arc  situated  the  Buenos  Aires  South  Dock,  the  Central 
Produce  Market,  Mi'ch  Factories,  Flour  Mills,  Cold  Stores  and  Shipbuild- 
ing Yards. 

It  may  be  safely  estimated  that  the  population  will  double  itself  in  ten 
years  from   the   inauguration    of   the   supply. 

Lomas,  Temperley.  Banfield,  and  Adrogue.— These  towns  embrace  a 
population  rf  about  :io,(h>o,  and  arc  residential  suburbs,  situated  on  the 
Great  Southern  Railway  Comnanv's  Main  Line,  about  nine  miles  from 
the  City   terminus   Plaza   Constitucion. 

The  progress  these  suburbs  is  making  is  amply  illustrated  hy  figures 
obtained  from  the  Mayor  of  the  Municipality,  which  controls  Lomas, 
Tempciley   und    Bnnfield.    He    states   that    permits    have    been    civrn    to 


builder^  for  the  crertiou  t.i  iy>.,  houses*  the  plans  iot  wbicb  were  nU>* 
mitted  during   the   eight   raonlh*>   ending   August  31.   i^j^. 

Sourrn  of  Supply.— The  source  of  (he  supply  is  a  bed  o{  tand  »5  MCties 
thick,  at  a  depth  of  about  4  r'lr'r'-i  f-r.,n  t^-  'tirface.  Wtll-  sunk  in 
this  arc    senit-artr*^ian,   tb-  of    the 

ground    surface.     This   bt-l  itod  ii 

the  source  cf  supply  of,  a'i>  -  :       .  i  of  the 

Province,  30  miles  to  the  bomli  !..,[,  .M^rfea*-,  y,  nuW-i  to  tiic  Wc»t,  and 
Belgruuo  and  Flores,  important  Xortkern  and  Western  soburbs  of  Buenos 
Aires, 

Qualit)'  of  Water.— Trial  borlnirs  have  been  put  down  on  tbe  land'^ 
acquired  hy  the  Concessionaire,  and  samples  of  the  water,  Uken  and 
analvsed  by  the  Government  Analyst  On  bis  report  the  Governncnt 
Engiii(-<rs  approved  the  sites  purchased.  Vou  have  in  your  possession 
analyses  of  similar  samples,  made  by  Dr  Arata.  of  Buciios  Aires,  his 
report   being    that  the  waters  are    fit  for  alimentation. 

Cost  of  Works.  — I  estimate  the  total    cost  of  tbc  works   to   be  jfiSi,oot>. 

Number  of  Houses  served  by  Mains.— From  an  actual  count  made  tu 
January.  vjoO,  there  are  6,750  houses  which  will  be  »cr>'ed  by  the  proposed 
mains.  By  the  date  rd  the  inauguration  of  the  supply  1  estimate  there 
will  be  j,n<y>  houses  to  be  served  by  the  network  of  mains  at  present  in 
contemplation.  In  addition,  adjacent  squares  are  being  built  np,  so  that 
the  first   batch  of  extensions  of  mains  will  materially  increase  these  tgnres. 

Revenue.— Taking  the  average  rent  per  house  as  jfi6o  per  year,  and  this 
is  a  distinctiv  low  estimate,  and  tbe  Water  Rate  as  6  per  cent,  on  the 
rents,  as  fixed  by  Article  No.  aS  of  the  Concession  then  the  probable  revenue 
may   be   estimated   as  follows:  — 

£  ■.  d. 
Water  Rate  =  6  per  cent,  of  rents  of  6,750  houses  at  £60  ...  a4,>x>  o  o 
Income  from  Meter  supplies      4.000    o    o 


aS.300 
6,250 


Estimated  Working  E.tpe-i 

Estimated  Net  Revenue jCaj.ojo    o    o 

On    the    basis  of    the    Estimated    number   of   booses   at    ^e 
inauguration  of  the  Plant:— 
Water  Rate  =  6  per  cent,  of  rents  of  7.800  houses  at  £60      ...      sS,oSo    o    o 
Income    from    Meter   Supplies ...        4,000    o    o 


33,oto    O    O 
Estimated  Woricing  Expenses ...       6,150    o    o 

Estimated  Net  Revenue  ...■ jCas.djo    o    o 

It  will  be  seen  that  the  estimated  revenue  based  on  Ihe  existinc  number 
of  houses  only  is  sufficient  to  pay  more  than  10  per  cent,  on  the  estimated 
cost  of  the  work  with  a  liberal   margin  for  contingencies. 

During  the  seven  months  taken  by  the  Government  Engineers  to  con- 
sider the  plans  and  estimates  submttted,  I  was  able  to  study,  on  tbe  spM. 
the  local  conditions  and  prospects,  and  found  that  there  are  no  difficulties 
of  an  engineering  character  to  be  got  over:  the  cost  of  construction  will 
therefore  be  normal.  The  Local  Authorities  are  friendly.  The  estimate 
of  revenue  is  conservative  and  the  allowance  for  working  expenses 
sufficient. 

All  the  conditions  therefore  arc  distinctly  favourable  to  the  present  and 
future  prosperity  of  the   undertaking. 

Yours  faithfttllv, 

^Signed)  H.  L.  STEVENS.  A.U.I.C.E. 
In  the  month  of  .April  last  Mr  Stevens  returned  to  .Argentina  with  in- 
structions to  carr>'  on  the  works.  In  recent  letters  he  informs  the  Director* 
of  the  South  Barracas  Gas  Company  that  at  Lomas  tbc  excavation  of  the 
well  down  to  the  first  water-level  is  completed,  and  that  the  contractor  i* 
about  to  put  in  the  timcrele  foundation  for  the  well  lining,  and  that  the 
excavation  of  the  well  at  .Adrogui  is  down  half-wav  to  the  first  water.  He 
further  says  (hat  an  additional  i,t:f)  houses  will  require  to  be  proTide\l 
for.   mostly   built  since   the   mains   plans  werr  prepared. 

The  South  Barracas  Gas  Company  (the  Vendor  Company  and  promoter 
of  the  Syndicate)  has  expen<led  or  made  itself  liable  for  al>out  jf»$.oc*' 
upon  the'  business,  including  tbe  price  paid  for  three  valuable  plots  ot 
land  acquired  for  the  undertaking  (believed  to  have  considerably  increasetl 
in  value  since  the  purchase),  and  j^s.ooo  the  Caution  Money  paid  under 
the  Concession. 

The  Vendor  Company  has  entered  into  a  Contract  to  par  Srflor  Mariano 
Obarrio  for  his  services  in  relation  to  the  obtaining  of  the  Concession 
y^»).ooi>  in  the  shares  of  the  Working  Company,  if  and  when  formed  to 
acquire  from  this  Syndicate  the  works  when  wholly  or  partly  executed.  In 
the  improbable  event  of  this  S>-ndicate  determining  to  carry  on  the  works 
without  forming  a  Working  Company,  this  payment  will  be  satisfied  by  the 
allotment  of  fully-paid  Ordinar>*  "  A  "  Shares  of  tbe  Syndicate  not  ex> 
cecding  in  any  case  £3'\n(^\ 

The  Contract  for  sale  of  the  Concession  provides  for  the  pajmcnt  to  ike 
Vendor  Company  with  interest,  of  the  sums  it  shall  have  actsallj  expended 
or  become  liable  for  and  for  the  allotment  of  ^i>ooo  is  Ordiuaiy  **  B  **  shares 
fully  paid  up.  The  Syndicate  al>o  indemntbes  the  Vendor  Company  in 
respect  of  its  payments  and  liabilities  including  Its  eaguffco^nt  to  procure 
to  be  paid  to  the  said  ScAor  Mariano  Obarrio  the  aboTC-mentioned  shares 
in  the  Working  Company,- or  in  the  S>'ndica(c  as  the  case  mar  be,  and  tu 
respect  of  certain  working  contracts  entered  into  in  the  nnfiaary  co«ne 
of  the  business  carried  on  by  the  Vendor  Company  or  inteodra  to  be 
carried  on  by  the  Syndicate,  and  the  Vendor  Company  afrees  to  swlcr- 
write  n»,ooii  Ordinary  "  A  "  and  the  same  number  of  "  B  Shares  ol  the 
Syndicate  upon  the  terms  mentioned  below   (Agreement   No.   iV, 

It  is  proposed  to  continue  and  complete  tbe  construction  of  the  Work« 
on  the  lowest  cash  basis,  under  the  superintendence  of  Mr  Stentas.  and 
when  they  are  completetl  or  nearing  completion  to  form  a  Working  Com- 
pany to  take  thrra  over  At  a  price  which  will  represent  a  profit  to  the 
Syndicate,  after  iccoupin.;  it>  nutlav  »i(h  -^  per  cent,  interest. 
The  following  Agr.  -  .»r  will  be  entered  into:  — 

(t)  An  Agreement  n.  .!>cr,  tqoA«  between  tbe  S<^th  Barra- 

cas (Buenos  Ayrest  t...  iianr.  t,imtted.  and  the  ProTiace  of 

Buenos  Ayres'  Waterw.<il^>  Cv  u^aut.tion^  Syndicate.  Limited,  being  Uie 
Contract  for  Sale  above  mentioned,  and  providing  for  the  underwriting  of 
io,oo«>  Ordinary  "  A  "  and  the  «ame  number  of  "  B  "  Shares  for  a  com- 
mission  of  $  per  cent.,  plus  1  per  cent.  brokenLgc. 


Zbc  Jnvestcrs'  IRevfew. 


[December  5,   igo8. 


ABRIDGED    PROSPECTUS. 

The  Subscription  List  will  CLOSE  at  or  before  Pour  p.m.  on  MONDAY  NEXT,  the  7th  December,  1908. 

MONTEREY— MEXICO. 

Monterey  Railway,  Light  &  Power  Company 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada.) 

SHARE  CAPITAL  $5,000,000,  IN  SHARES  OF  $100  EACH, 

Of  which  #500,000  have  been  issued  as  5  per  cent.  Preference  Shares  and  14,100,000  have  been  issued  as  Common  Shares. 


Issue  of  £1,000,000  Five  per  cent.  First  Mortgage  Debenture  Stocli, 

Part  of  an  Issue  limited  as  below  mentioned.  Interest  on  the  Stock  is  Payable  1st  February  and  1st  August. 

Allottees  will  be  entitled  to  the  full  Half-yesir's  Interest  due  1st  August,  1909. 

THE     PRICE     OF     ISSUE     IS    89     PER     CENT.,     payable  as  follows : 
5    per    cent,    on    Application ;     15    per    cent,    on    Allotment ;    34    per    cent.    15th    January,    1909 ; 

35  per  cent.  15th  February,  1909.— 89  per  cent., 


or  the  whole  may  be  paid  up  in  full  under  discount  at  the  rate  of  4  per  cent,  per 
annum  on  allotment  or  the  due  date  of  any  subsequent  instalment. 

The  Debenture  Stock  is  redeemable  at  par  on  the  1st  August,  1949,  and  is 
Becured  by  a  Trust  Deed  in  favour  of  the  British  Empire  Trust  Company,  of 
London,  England,  and  the  National  Trust  Company,  Limited,  of  Toronto, 
Canada,  as  Trustees,  and  will  constitute  the  Stock  a  First  Mortgage  and  Charge 
upon :  (1)  Twenty-two  miles  of  street  railway  in  the  City  of  Monterey  and 
surrounding  districts,  including  a  valuable  concession  from  tlie  Governme;;t. 
(2)  The  whole  of  the  issued  Shares  and  Securities  of  the  Monterey  Waterworks 
.and  Sewer  Company,  Limited.  (3)  The  whole  of  the  issued  Shares  of  the 
Monterey  Light  and  Power  Company.  (4)  The  whole  of  the  issued  Shares  of 
the  Monterey  Plumbing  Company,  Limited. 

Monterey  is  the  capital  of  the  State  of  Nuevo  Leon,  Mexico.  It  has  a 
population  of  about  S0,000,  is  a  great  railway  centre  and  distributing  point,  and 
is  the  first  city  in  Mexico  in  manufacturing  importance.  It  is  directly  served 
by  the  Mexican  Central,  Mexican  National,  and  Mexican  International  Rail- 
way systems,  through  which  it  is  in  direct  communication  with  all  parts  of  the 
U.S.A.,  Mexico  City,  and  with  the  ports  of  the  Gulf  of  Mexico. 

The  Street  Railway  Concession  is  owned  by  the  Railway  Company  direct, 
and  is  dated  March  10, 1905.  The  Concession  is  for  99  years  in  the  first  instance, 
after  which  the  State  has  the  right  to  acquire  the  real  and  personal  property  of 
the  Railway  Company  as  a  going  concern,  at  a  price  to  be  settled  by  a  board  of 
three  appraisers.  The  capital  invested  and  all  the  properties  of  the  Railway 
Company  are  free  from  all  State  and  municipal  taxation  for  20  years  from 
March,  1905. 

The  earnings  of  the  tramways  for  the  first  10  months  of  the  present  year  were 
at  the  rate  of  $241,000  (say,  £25,000)  gross  and  ig74,200  (say,  £8,000)  net  per  annum. 

The  Waterworks  Concession  granted  by  the  Government  of  the  State  of 
Nuevo  Leon  is  dated  October  19th,  1904.  The  Concession  provides  that  if 
during  99  years  from  the  commencement  of  operation  of  the  system  the  gross 
revenue  therefrom  is  in  any  year  less  than  10  per  cent,  of  the  invested  capital 
as  approved  by  the  said  Government  there  shall  be  paid  by  the  Government  to 
the  Waterworks  Company  a  sufficient  sum  to  make  up,  with  the  revenue 
actually  received,  a  sum  equal  to  10  per  cent,  on  such  invested  capital,  out  of 
which  the  Waterworks  Company  has  to  pay  the  expenses  of  operation  and 
ordinary  maintenance. 

More  than  l$4,000,000  (Mexican)  has  already  been  expended,  and  of  such 
expenditure  l$3,700,000  has  already  been  officially  approved  by  His  Excellency 
the  Governor-General,  and  a  further  $500,000  will,  it  is  anticipated,  be  approved 
shortly.  The  Waterworks  Company  will  thus  have  in  the  near  future  a 
guaranteed  gross  revenue  of  $420,000  (Mexican),  or,  say,  £43,000. 

The  net  profits  in  any  year  remaining,  after  deducting  the  10  per  cent,  on 
invested  capital  as  above  mentioned,  are  to  be  divided  equally  between  the 
Waterworks  Company  and  the  Government. 

The  Government  has,  after  the  system  has  been  operated  40  years,  the  right, 
subject  to  six  months'  notice,  to  purchase  the  entire  property  for  a  sum  equal 
to  16:^  times  the  average  annual  net  profits  received  by  the  Waterworks 
Company  during  the  three  preceding  years.  If  this  right  is  not  exercised  at 
the  end  of  the  40  years,  it  may  be  exercised  at  the  end  of  any  10  years'  period 
up  to  99  years  from  tiie  commencement  of  operation.  On  or  after  99  years  the 
State  has  the  right  to  pay  the  price  in  Government  Bonds. 

The  net  earnings  of  the  Monterey  Light  and  Power  Company  for  the  year 
ended  30th  June,  1908,  were  over  £13,000,  and  after  paying  taxes,  interest  on 
about  £55,200  overlying  Bonds,  sinking  fund,  and  all  prior  charges,  the  net 
profit  for  the  said  period  was  over  £8,000.  It  is  hoped  to  largely  increise  these 
figures  in  the  near  future. 

The  net  proceeds  of  the  present  issue  are  required  to  pay  off  temporary 
advances,  and  to  provide  for  further  capital  expenditure. 

On  the  business  being  introduced  to  Messrs  James  Capel  and  Co.,  they 
secured  the  services  of  an  experienced  Engineer,  Mr  A.  E.  Worswick,  well 
versed  in  similar  undertakings  and  acquainted  with  the  local  conditions,  to 
make  an  independent  report  upon  the  Concessions,  coustruction,  and  earnings 


of  the  three  undertakings.  Mr  Worswick'a  report  can  be  seen  at  the  Offices  of 
Messrs  James  Capel  and  Co.  while  the  List  remains  open,  and  extracts  there- 
from are  enclosed  in  the  Prospectus. 

By  the  Trust  Deed  securing  the  Debenture  Stock,  the  Company  reserves 
power  to  issue  further  Stock  or  Bonds  ranking  pari  passu  in  all  respects  with 
that  now  offered  to  the  extent  of  £200,000,  and  also  (1)  at  the  rate  of  £6,000  per 
mile  for  all  additional  lines  of  Electric  Railway  constructed  or  acquired  by  the 
Company,  and  (2)  to  an  amount  not  exceeding  the  actual  cost  price  to  the 
Company  of  any  additional  Shares  or  Securities  of  other  Companies  deposited 
with  the  Trustees,  but  the  Company  cannot  issue  additional  Debenture  Stock 
or  Bonds  against  such  Securities  without  the  consent  of  one  of  the  Trustees, 
which  consent  is  not  to  be  unreasonably  withheld. 

Provision  is  made  by  the  said  Trust  Deed  for  the  application  in  certain  cases 
of  the  moneys  arising  from  sales  of  the  mortgaged  premises,  in  the  purchase  of 
the  Stock  and  Bonds,  until  1918  at  or  below  105  per  cent,  plus  accrued  interest, 
or  on  six  months'  notice  for  redemption  of  such  Stock  or  Bonds  by  drawings  at 
105  per  cent,  plus  accrued  interest,  and  after  1918  at  par.  Power  is  also 
reserved  to  the  Company  to  sell  the  Shai-es  and  securities  of  the  Monterey 
Waterworks  and  Sewer  Co.,  Ltd.,  and  if  the  cash  proceeds  thereof  exceed  the 
par  value  of  the  Securities  (excluding  the  Shares  sold)  by  more  than  10  per  cent., 
any  excets  is  to  be  paid  to  the  Company  to  be  applied  as  it  thinks  fit. 

The  stock  will  be  registei-ed  on  a  register  kept  in  England  at  the  Offices  of 
the  British  Empire  Trust  Company,  Limited,  34,  Nicholas  lane,  Lombard 
street,  E.G.,  and  will  be  transferable  in  sums  of  £1  sterling,  or  multiples  thereof, 
by  instrument  in  writing  in  the  usual  common  form. 

It  is  intended  to  apply  in  due  course  to  the  London  Stock  Exchange  for  an 
official  quotation  of  and  special  settlement  in  the  Stock  now  offered. 

A  print  of  the  Trust  Deed  securing  the  Stock  can  be  inspected  during  usual 
business  hours  whiie  the  List  remains  open  at  the  offices  of  Messrs  Linklater 
and  Co.,  No.  2  Bond  Court,  Walbrook,  London,  E.G.,  or  of  Messrs  Bischoff 
and  Co.,  No.  4  Great  Winchester  street,  London,  E.G. 

Applications  should  be  made  on  the  accompanying  form  and  forwarded  to  the 
Bankers,  Lloyds  Bank  Limited,  the  Bank  of  Scotland,  the  Canadian  Bank  of 
Commerce,  or  any  of  their  respective  Branches,  together  with  cheque  for  the 
amount  payable  on  application. 

Full  Prospectuses  (upon  the  terms  of  which  applications  will  alone  be 
received)  and  Forms  of  Application  can  be  obtained  from  Messrs  James  Capel 
and  Co.,  Basildon  House,  Moorgate  street,  London,  E.G.,  or  from  any  of  the 
Bankers. 

Dated  2ud  December,  1908. 

Directors, 

WILLIAM  MACKENZIE,  President  Canadian  Northern  Railway  Company  ; 
the  Toronto  Railway  Company;  the  Winnipeg  Electric  Railway  Company; 
Sao  Paulo  Tramway,  Light,  and  Power  Company,  Limited,  &c. 

DONALD  D.  MANN,  Vice-President  Canadian  Northern  Railway  Company  ; 
Director  the  Winnipeg  Electric  Railway  Company,  &c. 

BYRON  E.  WALKER,  President  Canadian  Bank  of  Commerce,  &c. 

HERBERT  S.  HOLT,  Vice-President  Royal  Bank  of  Canada;  President 
Montreal  Light,  Heat,  and  Power  Company.  &c. 

Z.  A.  LASH,  K.C.,  Director  Canadian  Northern  Railway;  Vice-President 
Rio  de  Janeiro  Tramway,  Light  and  Power  Company,  Limited;  Director 
Canadian  Bank  of  Commerce,  &c. 

R.  M.  HORNE-PAYNE,  Chairman  British  Empire  Trust  Company,  Limited  ; 
British  Columbia  Electric  Railway  Company,  Limited  ;  Vice-President  Rio  de 
Janeiro  Tramway,  Light  and  Power  Company,  Limited;  Director  Sao  Paulo 
Tramway,  Light  and  Power  Company,  Limited,  &c. 

GEORGE  FLETT,  Director  of  the  Rio  de  Janeiro  Tramway,  Light  and 
Power  Company,  Limited,  and  Managing  Director  of  Dick,  Kerr  and  Company, 
Limited. 


THIS  FORM  MAY  BE   USED. 
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MONTEREY    EAILWAY,     LIGHT    AND    POWER    COMPANY. 

(INCORPORATED   UNDER  THE  LAWS  OP  THE  DOMINION  OF  CANADA.) 

iSSUE  OF 

£1,000,000    FIVE     PER    'CENT.    FIRST    MORTGAGE     DEBENTURE     STOCK. 

FORM  OF  APPLICATION   l-OR  STOCK. 
To  the  Monterey  Railway,  Light  and  Power  Company,  34  Nicholas  lane,  London,  E.G. 

Gentlemen,— Having  paid  to  your  Bankers  the  sum  of  £ ,  being  the  deposit  of per  cent,  on  application  for 

of  Stock  of  the  above  issue,  I  request  that  you  wi"l  allot  me  that  amount  of  Stock,  and  1  hereby  agree  to  accept  the  same  or  any  less  amount  that  you  may  allot 
to  me  upon  the  terms  of  the  Prospectus  dated  2nd  December,  1908,  and  I  agres  to  pay  the  further  instalments  due  in  respect  of  the  same  in  accordance  with  the 
terms  of  the  said  Prospectus. 


Ordinary  Signature  

Name  (in  full— state  whether  Mrs  or  Miss,  or  title,  it  any) 

Address  

Occupation 


Printed  for  the  Proprietors  by  St.  Clemen  rs  Press,  Limited,  Newspaper  Buildings,  Portugal  Street   Kingsway,  London,  W.C,  and  Published 
by  CLSMawr  Wilson  at  Norfolk  House   Norfolk  Street,  Strand,  W.C— Dec,  5,  1928. 
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No.  571.      SATURDAY,  DECEMBER  12,  1908.      CT^tZ:'')  Price  6d. 


Replies  to  Jnqu tries  about 
Sfoc/(s  and  S^^i'^S' 


These  are  given  each  week  in  the  Investors'  Review  on  the 
iollowing  terms ; — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

number  of  questions  may  Ix:  put  and  will  be  answered  at  the  rate 

of  One  Shilling  each.     The  questions  should   be   numl)ered 

.  and  a  cojjy  kept,  as  securities  cannot  be  named  with  comments  in 

I^Bthe  printed  replies, 
^r     For  a  fee,  however,  of  One  Guinea  per  annum  paid   in 
advance,  a  Key  to  tlie  previous  week's  replies  will  be  sent  early 

I  in  the  following  week  to  Subscribers. 
L    Deposits  of  "  Query  Money  "may  be  made  in  advance,  and  will 
pe     acknowledged     in     the     "Answers"     column.       Notice    of 
JBxhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
I^EflSave  them  from  many  a  loss. 

I^K-    Telegrams  advising  about  new   securities  cost   Half-a- 
■Cpown  each,  plus  cost  of  the  telegram. 

Private   Letters  in  answer  to  inquiries   can   be   had  if 
desired.       The    minimum     charge    for     such     letters     is    Ten 

» Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  questioii  beyond  three  replied  to  in  any  one 
letter  the  charge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
■  ^Land  advised  upon  by  letter  on  precisely  the  same  terms. 
I^r  -\lso  models  of  grouped  investments  will  be  supplied  according 
to  directions  given  and  on  the  following  terms,  each  list  being 
distinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea  |  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
«ach  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 

B  PUBLISHERS'  MOTICES. 

CDC  IllDCStOrS'  RCUieiU  is  a  subscription  Journal,  and  will 
M>  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
Die  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 

IOaeYear  •  £1  Is.  Six  Months  -  lis.  Three  Months  •  5s.  9d. 
I  Short  of  Three  months  the  I'rice  is  6cl.  per  Copy  Inland,  and 
I  ejd.  Abroad,  Post  Free. 

'  Subscribers  can  change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
than  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Inveatora 
Review  will  be  forwarded  in  a  different  coloured  wrapper. 

Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  1».  6d. 
postage  4d.  extra.     Bound  Volumes  15a.  6d.,  or  16a.  3d.  post 
[Iree. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfollc  Street, 
London,  W.C. 


I 


The  Editors  cannot  undertake  to  return  rejected  coai' 
tnunlcatlons. 

Letters  from  correspondents  must.  In  ever}  case,  be 
authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  It  to  be  understood  that  a  charge  is 
made  for  the  Insertion  of  reports  under  the  heading  of 
Company  Meetings,  and  they  cannot  accept  responsibility 
tor  staiemeats  made  therein. 


^e  3nx>estors^  IRevicw. 

The  Road  to   Ruin  in  Inciia. 

A  speech  like  Mr.  T.  R.  Buchanan's  last  Monday 
reduces  the  student  af  imperial  economics  to  utter 
despair.  He  had  to  tell  the  House  of  Commons  that 
his  masters,  the  Indian  Government,  want  its 
.sanction  to  an  addition  of  ;^25,ooo,ooo  to  the  debt  of 
India,  ;^2o,ooo,ooo  for  railways  and  ;(^5,ooo,ooo 
as  a  comc-and-go-upon,  rai.se-the-wind  stand-by  to 
Ix;  availed  of  when  the  trade  of  the  peninsula 
fails  to  provide  enoujjh  marjjin  to  carry  the  un- 
endinj,'  CJovernment  money  drafts  from  London 
upon  a  fast  perishinjj  land  ;  and  his  speech  was  jejune 
to  a  dej^ree.  The  raucous  voice  of  the  parrot  was 
heard  in  the  fallacies  dispensed,  but  the  silences  were 
perhaps  the  more  eloquent.  Xothing^,  not  a  syllaUe 
uttered  siig>,'ested  that  the  .speaker  even  so  much  as 
suspected  that  tliere  were  vital  questions  of  policy, 
questions  goinff  to  the  very  ro<7t  of  our  supremacy  in 
India,  lying  behind  this  latest  deluge  averting  and  yet 
provoking  demand.  It  never  entered  the  Under-Secre- 
tary's worthy,  if  rather  stolid,  head  that  there  might 
be  danger  in  continuing  to  pour  money  borrowed  in 
Hngland  into  India  at  the  rate  of  ;£."  10,000,000  a  year, 
that  "  prepress  "  thus  induced  might  be  death  to  the 
natives,  and  ruinous  to  the  Empire  ;  he  never  seems  to 
hav<'  asked  his  oflicial  stuffers  of  phrases  if  the  manage- 
ment of  the  railways  had  Ijcen  good  and  thrifty  in  the 
past,  or  to  have  thought  of  any  alternative  to  this 
policy  of  borrow,  borrow  till  all  is  blue  ruin.  A  sen- 
sible man  of  business,  as  Mr.  Buchanan  surely  is  in  all 
everyday  affairs,  would  never  develop  his  own  estate 
on  the  lines  followed  by  our  purblind  bureaucrats  in 
India,  men,  on  the  whole,  only  too  suitably  represented 
by  Mr.  Rces — tlve  hard,  contempluou.sly  unsym- 
pathetic, hide-bound,  ultra  "  loyal  "  and  utterly  in- 
solent exponents  of  domination,  of  that  supremacy 
which  labours  to  squeeze  out  of  "  the  dammed 
niggers  "  the  la.st  drop  of  their  blood  for  the  profit  of 
tlie  luiropcan  moneylender,  their  master  and  ours.  .\ 
prudent  landowner  husbands  his  means,  effects  im- 
provements by  Ix'lp  of  money  saved,  and  uses  the  in-  • 
creased  revenue  furnished  by  developments  already 
effected  to  augment  the  prosperity  of  his  tenants  and 
dependents,  of  his  entire  estate.  \Ve  take  the  opposite 
way  in  India,  and  this  latest  demand  of  the  Simla 
Government  ought  almost  to  be  accepted  by  all  in- 
vestors in  Indian  securities  as  a  warning  that  the  end 
of  our  contemptuous  disregard  of  business  prudence 
cannot  Ix"  very  far  away.  We  cannot  go  on  for  ever 
extracting  money  from  a  starving  people  as  interest 
and  dividends  up>on  capital  forced  upon  the  cotmtry 
without  a  thought  given  to  its  capacity  to  utilise  the 
capital  with  profit  to  itself.  We  cannot  go  on  doing 
that  long.  The  present  distress  of  the  Simla  Govern- 
ment, as  reve.iled  in  its  dependence  on  accommodation 
bills,  no  doubt  stimulates  the  desire  for  more  and  ever 
more  British  capital  to  be  used  to  ward  off  the  in- 
evitable breakdown,  but  a  wise  and  resolute  Minister 
would  have  turned  a  deaf  ear,  would  have  retorted  : 
"  What  about  your  extravagant  expenditure?  If  you 
want  railways,  save  the  money,  and  build  them  out  of 
surplu.ses,  so  that  the  people  of  India  may  reap  any 
benefit  there  may  l>e. "  We  evidently  ha%'e  no"  Minister 
of  that  temper. 

What  makes  tlie  official  display  on  Monday  night  the 
more    exasperating    is    that    Mr.     Buchanan    uncon- 


72.2 


TLbc  3nv>e8ter8'  IRevlew. 


[DECEMBEK     12,    190S. 


sciously' fold  more  of  I  he  truth  about  this  latest  d*,- 
mand  frorri  India  thaiV  he  Suspected  or  knew,      it  is  not 
so  much  the  means  to' 'go  on' extending  the  existing 
Vailvvay  riniteage  in  India  that  is  asked  for  as  money  tn 
make  good   past   dilapidation  'and  rieglect.     The   only 
thought  ol'tne  British  [indneylender  is  to  get  as 'much 
as  he  can  for  the  use  dfh'tg  capital.     That  is  perfectly 
natural  an<I  proper  oh  hisyjjart,  but  a  Go^'ernmtnt,  de- 
sirous of  doing  its  btst  fdi'  d  country,  for  the  peoples 
it  rules  over  would  have  been  solicitous  first  and  always 
to  perriiit   no  more  of.  the  earned  money  to  he   paid 
away  in  dividends  tharj  'the  proper    husbanding    and 
'maintenanoe  of  the  property    allowed.       The    Indian 
Government  was  only  desirous  of  making  a  dazzling 
show  of  prosperity,     and    therefore    it    allowed    the 
^guaranteed    railway   companies    tO'   distribute    in   divi- 
idcnds  every  rupee  their  tnanagers  could  rake  together. 
Not  only  that,  but  it  so  a/fSnged  matters  as  to  throw 
on  the  people  of  India  the  whole  of  the  loss  arising 
!  upon  lines  that  no  neglect  .of  upkeep  or  bookkeeping 
ingenuity  could  even  piake  seem  to  pay.    All  deficiencies 
,  had  to  lie  found  over'  and  above  the  whole  extra  drain 
imposed  by  the  excess  dividends  paid  on  stocks  of  lines 
that  seemed  tO' pay  f>iit  realty  did  not.      The  manage- 
ment   of   these    Indian    railways    would    have   been    a 
,  vvonder  and  joy  even  in' the '  Western    States    of    the 
.North  'American  Union,  biiitjn  India  it  excited  neither 
.astonishment  nor  conim^h'l.     And  now  the  dilapidators 
j  and  payers  of  imearncd  dividends  come  forward  to  con- 
fess their  errors  ane^  akkpermisiOn  to  make  good  past 
Siegleet, by  heavy  further  grafts  upon  capital.      This  is 
what  the  India  Office  ins'tructcd  the  Under  Secretary 
.  to  say— we  had  l>ettcr  give  the  whole  passage  because 
,  it  contairis  a  good  deal  and  omits  much  more  that  is 
suggestive.;  enough--rrSuggestive     of     what? — of     the 
moral  qbtviseness  that.jalw^ys  afflicts  conquering  races. 

The .  .question  frequently  amse— Had  new  constructive  ex- 
tension or,  the  better  eqiiipment  of  existing  lines  the  first  claim? 
At  the'enS'of  1907  thfere'were 'in  all  India  upwards  of  30,000 

.'  miles  of  railway  open  ;  ajid-  in  the  course  of  the  present  y3ar, 

,^  down  ijO:  Otttpber  31,  384,  miles  had  been  added  to  the  total. 
Of  course,  much  more  .repiain.ed  .to  be  done.  There  was  before 
thetn,  in  fact,  in  the  ript '  dTstajit  future,  an  almost  unlimited 
extension' <5f  railways  to  meet  the  heeds  of  the  vast  population. 

'   There  was,  ■  however,  a  general  consensus  of  opinion  that  the 

,  most  clamant,  need  of  tbp  moment  to  which  capital  ought  to  be 
applied  wag  the  better  equipmeijit  of  existing  lines  rather  than 
the  building  of  new  lines,''  It  was  no  good  having  railways  if 
they  'wetfe  not  properly- 'equipped  for  the  traffic  they  had  to 
carry..'  In  decent  years  ^her«  had  been  great  commercial  pro- 

-,  sperityi  *s -shown  in  the  increased  earnings  of  the  railways,  and 
although  .there  had  been,  a  falling  off  in  railway  receipts  in  the 
la-st  few  months  owing  to , the- famine  and  internal  causes,  in  all 
probabiHty  this  was  only  6,  "temporary  set-back,  and  it  was  their 

,  duty  to  iprovide  for  the  return  of  more  prosperous  times.  Of 
the  bulk,  therefore,  of  the  csipital  expenditure  of  the  immediate 

^  future,  it  was  propo.sed  that  three-fourths  or  four-fifths  should 
be  devoted,  to  the  better  eqUip'ment  of  existing  lines,  such  as  by 
providingj  heavier  tracks,  stronger  girders  for  bridges,  doubling 

'    of  lines  hear  the  large  centres  of  population,   and,   above  all, 

•.  the  'increase  of  railway  stock.  The  latter  had  been  found  in- 
.  sufiSoient.  to  cope  with  ,ithe  -vast  increase  of  traffic  that  had  come 
upon,  ithe  Indian  railways -'in'' recent  years.  So  far  as  the  re- 
sources '  of  the  Secreta-ry  of '  State  had  gone,  they  had  been 
moving. in  this  direction;  for'  several  years  past.  So  far  as  those 
resources  went,  he  had  figjures  of  the  capital  expenditure  of  the 
last  three  years,  and  it  '  amounted  to  nearly  30  millions  of 
money.  Of  that  29  per  cent,  had  been  spent  upon  the  con- 
struction of  new  lines  and.  71  per  cent,  on  the  average  upon 
equipment  and  new  r-blling-'stoclf.  They  looked  forward  ito 
going  on  in  that  direction  and  voting  even  a  larger  amount 
than  at  the  present  moment.  They  wanted  the  capital  expendi- 
ture on  Indian  railways  {o  keep  pace  again  with  the  growth  of 
their,  earnings  as  between.  ^883  and  1903.       The  total  debt  of 

,     India  oij  March   31   l^st;  amountec}  to  ;^246,ooo,ooo.     Of  that, 

;f  176,600,600  .  was    railw'ay' '  deht,  '  ;£29,5oo,ooo    was    irrigation 

■■     debt,   And'  only    ;f4o,d<k>',doo  "was' '  non-productive-  debt"  corre- 

.'  spondin^  tothe  NatiohaJ  ■  Debt-  of  this-  country.:  That  non- 
,'  produ;Ctive.  debt,  only  .absprbed  .about  3  per.  cent,  of  their  net 
;      reve^iue,  'w'hereas  the.uttproduotive  debt 'of  tl^e  United  KhVgdom 

._  absoi-hed  '1$  hi  16  per'cent.; . 'That  was'a  \-«ry  Creditable  Tesult 
'  '.  forliidia.',  'The  exoenditute  upon  irailwaysj'ielded  profit  to  the 
?'  .State' a'nd  >■  good  percentagfc  on  ^he  .investments  ,^ii4 /the  ex- 
C-  •penditur9,:^Bi,.iirrigatiofi(,  hkswise-^jeh^ed  i  a  ,very    satisfactory 

•  :    ;,  A^iQ  irrigatioD . thje  ^;ess  &aid  t^i^  ,l>etter..,    ttere,  as 

t,    far  as  -tailways' arc^cpnccrpied,  .you    Kave    it  '  frankly 

lo  adiTvitted'.'that    lyi,   pfiFj'cQri't;  .o;f  .thc_;!^3o,oop,opo  of 

-  -ffieshri^a^ital    put   intqi,  tliese_  public.,  works    in    India 

•during  the  past  three  years  had  been  utilised  for  what 


the  Yankees  call  "betterments";  it  was  therefore 
riiostly  capital  filched  in  relief  of  revenue,  and  its 
spending  on  a  scale  thus  liberal  has  been  one  principal 
source  of  the  great,  the  marvellous  prosperity  Indian 
railways  have  lately  and  until  this  year  displayed.  Of 
the  ;£^2o,ooo,ooo  now  asked  for  "  three-fourtlis  to  four- 
fifths  "  is  tO'  go  in  a  similar  direction,  and  it  is  really 
no  vi'onder  these  Indian  railways  should  live  upon 
capital.  They  arc,  all  things  weighed,  the  most  ex- 
pensively constructed  and  the  most  wastefully  designed 
of  any  railways  in  the  world.  In  a  land  where,  such 
is  the  poverty,  there  would  be  no  passenger  traffic  at 
all  if  fares  were  not  excessively  low,  and  whose  in- 
dustrial capabilities  have  either  been  so  smothered  by 
the  conquerors  or  left  so  completely  undeveloped  that 
most  of  the  goods  traffic  is  composed  of  the  rawest 
kind  of  produce  which  must  be  carried  cheap  or  not' 
at  all,  more  than  half  the  entire  mileage  is  of  5  ft.  6  in. 
gauge — the  discarded,  because  too  costly,  gauge  of  our 
own  Great  VVestern.  And  the  bureaucrat  is  still  build- 
ing it.  To  make  working  the  more  expensive,  no  less 
than  three  other  gauges  are  in  use — viz. ,  the  metre  or 
3  ft.  3g  in.,  the  "  special  "  or  2  ft.  6  in.,  and  the  unique 
or  2  ft.  gauge.  It  puts  a  breaking  strain  upon  human 
credulity  to  ask  some  people  to  believe  that  a  railway 
"  system  "of  this  mixed  character,  built  at  an  average 
admitted  cost  of  nearly  ;^6,ooo  {>er  mile,  in  a  country 
where  lalx)ur  was  till  lately  dear  at  2d.  a  day,  can  be 
made  to  pay  on  the  scale  the  dividends  distributed  lead 
the  people  to  suppose. 

There  were  criticisms  on  Mr.  Buchanan's  speech, 
and  Dr.  Rutherford  boldly  and  in  vain  moved  the  re- 
jection of  the  Bill,  both  that  speaker  and  Sir  Charles 
Dilke  dwelling  on  an  old  theme  of  ours — the  excessive 
cost  of  the  Indian  native  army.  Sir  Charles  also 
animadverted  on  the  waste  of  money  involved  in  the 
building  of  those  frontier  railways  towards  Persia  and 
Russian-Asia,  but  what  is  the  use?  Tlie  Indian  bureau- 
cracy must  fulfil  its  destiny,  and  only  when  the 
Western  usurer  or  his  client,  the  humble  investor,  re- 
fuses to  lend  any  more  money,  will  an  end  be  put  to  a 
.system  of  empire  undermining  and  ruining  waste,  the 
like  of  which  the  world  never  before  saw.  Its  effects 
promise  to  be  mere  deadly,  more  ruinous  to  governed 
and  governors  alike  than  the  scourge  of  Eastern  Rome 
ever  was  on  Asia  Minor  and  Syria.  It,  however,  is 
already  one  thing  to  vote  loans  and  another  to  fill 
them,  even  for  the  British  Empire.  What  will  the 
Simla  Government  do  if  it  cannot  borrow?  How  meet 
its  "  home  charges  "?  It  is  perilously  near  the  end  of 
its  devices  now,  and  the  heartless  empire-immolating 
currency  fraud  it  committed  on  the  Indian  people  is 
beginning  to  yield  its  deadly  fruit.  Add  the  fears  ex- 
cited by  the  talk  about  sedition,  and  it  may  be  that 
before  long  the  India  Council  here  will  find  its  loans 
cold-shouldered.  What  then?  Then  it  will  be  either 
a  hasty  conning  of  despised  thrift  or  "  farewell  em- 
pire." 

Our   Foreign  Trade  in  November. 

The  figures  relating  to  our  foreign  and  colonial  busi- 
ness for  the  month  of  November  arc  just  as  unpleasant 
as  ever.  In  import  values  the  decrease  for  the  month 
has  been  ^^7, 237, 650  or  12.6  per  cent.,  and  exports  have 
fallen  oft"  by  about  £^6, 7 15,000  or  18.7  percent.  There 
is  also  a  decrease  of  ;^'55o,476  in  the  re-exports  of 
foreign  and  colonial  produce,  which  are  therefore  down 
9  per  cent.  In  their  case,  however,  the  decline  for  the 
month  i.s  decidedly  less  than  that  for  the  eleven  months 
ended  with  November.  In -this  period  re-exports  fell 
off  by  nearly  ^14,000,000,  or  over  16  per  cent.,  as 
against  a  decline  of  only  g  per  cent,  in  the  value  of 
the  imports  and  of  11.6  per  cent,  in  that  of  the  ex- 
ports foi- , the  like  period.  To  some  extent  no  dotibt 
the  lower;  values  are  still  ascribabic  to  diminished 
prices,  but  this  is  not  always  the  case,  and  food_  of 
various  kinds,  particularly  meat  and  sugar,  is  costing 
.lis  nvwe  now  than  it  did  a  year  ago, '  although  the 
qtiantitics  .imported  are  smaller,  at  leA'st  ii^  some  in- 
stances.    For  the  past  month, 'ho\V'<BVet-j  tve  itn'ported 
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harg-cr  quantities  of  wheat  flour,  barley  and  oats,  but 
rather  less  wheat  and  much  less  Indian  corn,  and 
price.s  were  in  all  cases  btlow  those  o.f  a  year  ago, 
noticeably  for  barley  and  oats.  It  is  otherwise  with 
beef,  bacon,  butter  and  ^rjrffs,  all  of  which  are  dearer 
than  they  were  a  year  ajro  ;  but  preserved  meats  and 
mutton  are  cheaper,  and  there  has  been  a  marked 
|tiecHne  in  the  price  of  rice  comparing-  last  November 

Imports. 


-          -  - 

November. 

Inc.  (  +  )  or 
I>c.  (-) 
n  1908 as  com- 
pared with 
'907 

19^6. 

1907. 

igo8. 

G^nernI  merchandise. 
Gold  

£ 

55-747  079 

£ 

57.145.943 
11,126,307 

S56,325 

£ 

a!i28;884 
790.573 

-  7.237.630 

-  8,497,423 

-  63.75a 

Sllv»r 

I,ll9,q50 

Toial     .. 

i. 

62,363,287 

69..32»,575 

33,527,750 

—  13,800,823 

Exports. 


M 

November. 

Inc.  (  +  )0C 
Dec.  (-) 
In  1908 as  com- 
pared with 
1907. 

M- 

1906. 

1907. 

1908. 

Brit.  A  Irish  Produce 
Tor.  and  Col.  M'dse. . 
Gold      .. 
Silver 

£ 

32.975. '6a 
7,292.661 
2,219,315 

1. 25 ',904 

35.862,176 
6.131,7,7 

'5,197,073 
'.033.449 

£ 

20  '47.4 '5 

6,682,193 

5,312,4  8 

(25683 

—  6,714.761 
+       550,476 

—  9,!l8»,fi65 

—  407. 7*<' 

Total     ., 

43,739,04a 

58,224,415 

41,767,699 

—  16,456,716 

Imports. 


' 

Eleven  months  ended  November. 

Inc.  i+)  or 

Dec.  (-) 

in  i9o8asccm- 

pared  with 

1907. 

1906. 

1907. 

1908. 

General  merchandise 

Gold 

Silver 

£                 £ 

551.375.339         589.9'0,520 
41,846,861           49,3.'6,609 
16,292,810           14,667,024 

536,371,119 
41,530.849 
9.588,842 

—  3,078,182 

Total     .. 

611,515.010        653,884.153 

587,499,8'0 

-  66,384,343 

Exports. 


Eleven  months  endeil  November. 

Inc.  (  +  )  or 
Dec.  {-) 
in  igo8  as  com- 
pared with 
1907. 

1906. 

1907. 

'908. 

Brit.  &  Irish  Produce 
For.  and  Col.  M'dse.. 

Gold  

Silver 

341,263,738 
77,357,653 
39  428,907 
17,829,585 

£ 
391,462,860 
85,2^2,169 

4^,986,743 
15,013,329 

347,818,003 
7',479,0I3 
45,'97,929 
11,804,119 

—     45,644,857 

—   4,009,210 

Total     .. 

478,879,883 

340,5'3,10I 

476,299,094 

—  64,216,007 

Visible  Balance  op  Tradb. 

November. 

Inc.  ("t-loc 
Dec.  (— ) 
in  1908  as  com- 
pared with 
•907. 

1906. 

1907. 

1908. 

.Imports 

Exports 

62,363,287 
43.739.042 

£ 

69.328,575 
58,224.415 

£ 

53,527,750 
41,767,699 

—  15.800,825 

—  16,456,716 

Excei.s  value  ol  im- 1 
pons  over  exports  I 

18,624,245 

11,104,160 

11,760,031 

+      653.891 

Eleven  months  ended  November. 

Ine.  (4.)or 
Dec.  (-) 

in  1908  as  com- 
pared with 
1907. 

1906.         j         1907. 

igo8 

Imports 

Bxpoi  ts 

611,515,010       653,884,153 
476,879,883        540,5'5.'0l 

587,499.8'0 
476.299,094 

-  66,384.343 

—  64,216,007 

Excess  value  of  im- ) 
ports  over  exports  t 

132,633,127        113,369.032 

111,200,716 

-   2,i^'<,336 

value.  There  are  thus  compensating  elements  in  the 
jiccounts  which  help  to  mitigate  the  disappointment 
inevitable  as  result  of  the  aggregate  exhibit.  Imports 
for  last  month  arc  not  only  down  heavily  compared 
with  those  of  November,  1907,  but  nearly  ;^6,ooo.ooo 
below  the  total  for  the  same  month  of  1906,  in  spite 
of  the  fact  that  imports  of  food,  drink  and  tobacco  for 
last  November  were  nearly  ;^i, 290,000  larger  than 
in  No<vember,  1906.  Export.s,  too,  are  ;^3,828,ooo  less 
for  the  month  than  they  were  two  years  ago.  The 
principal  decline  in  imports  falls  upon  raw  materials, 
;ind  compared  with  last  year  the  exhibit  of  these  for 
the  eleven  months  now  elapsed  is  eloquent  of  d<-prcssed 
trade,  the  decline  being  no  less  than  /.'37,824,476. 
Thi.s  comjKires  with  a  decline  of  only  /Ty, 955,000  com- 
paring the  past  eleven  months  with  the  same  period 
of  1906,  and  in  articles  wholly  or  mainly  manufactured 
the  figures  for  the  period  now  elapsed  of  the  current 
year  are  not  so  unfavourable  as  compared  with  1906. 

Exports  and  imports  always  tend   to  balance   each 
other,  but  our  export  trade  has  again  been  stimulated 
in   recent  month.s  by  the  extent   to  which  credit   has 
been  employed  in  order  that  foreign  customers  might 
l>e  in  a  position  to  pay  for  the  goods  ordered.     In  spife 
of  thi.s  the  loss  for  the  eleven  months  compared  with 
last  year  is  ;6'i  3,733,000,  and  compared  with  two  years 
''^S^  .^^'Si'^OiOO**!  3"''  '"  ''^•s  case  the  principal  decline 
has  fallen  u[>on  articles  wholly  or  mainly  manufactured, 
the  loss  in   the   value  of   whicl»  exported    has     been 
^4,051,000     this     year     compared     with     last     and 
;^2, 811,460  compared  with  two  years  ago.     The  only 
brancJies   of  exports  which  have  been    maintained   in 
raw  materials  are  cotton  ant|  wool,  and  in  manufac- 
tures the  declines  have  principally  fallen  upon  cotton 
yarn  and  textiles,  the  loss  on  machinery  having  been 
quite  small,  all  things  considered,  while  there  has  been 
actually  a  small  gain  in  the  value  of  chemicals,  drugs, 
dyes  and  colours  exported.     The  tables  in  detail  con- 
tinue to  emphasise  the  fact  that  the  wave  of  trade  de- 
pression has  affected  the  whole  world.     Take  cotton 
piece  goods  as  a  test,  these  being  the  most  universally 
distributed  of  all  British  manufactures.     The  figures 
for  the  eleven  months  indicate  that  very  few  customers 
have  taken  more  of  our  cotton  fabrics  this  year  than 
la.st.     Among  the  few,  however,  are  Egypt,  Morocco, 
the  Dutch  East  Indies,  Cuba,  the  Ai^entine  Republic 
and  British  South  Africa.     European  countries  have 
without  exception  bought  less,  although  the.  German 
demand  has  nearly  equalled  that  for   1906  up  to  the 
end  of  November.     Turkey,  however,   has  taken  k^ss 
this  year  than  last,  and  much  less  than  two  years  ago. 
ITie  export.si    to    Chin.i  have  also  fallen   off  further, 
although  the  decline  upon  last  year  is  not  very  pro- 
nounced, and  Japan  has  taken  less  than  in  1907,  though 
more  than  in  iqcxV.     The  decline  in  the  number  of  yards 
exported  this  year,  taking  the  total  of  all  kinds,  has 
l)een  67,656,000  yards  or    11.5    per   cent.,   while  the 
relapse  in  value  has  been  ;^9,295,7<ii  or  12.4  per  cent. 
.\s  with  cotton    tissues    so   with   most  other  leading 
branches  of  mamifacturc,  whether  in  metak  or  fibres, 
and  there  is  no  important  revival  in  sight. 


I 


The  val  .esof  the  imports  represent  th  -  cost,  insurance,  and  treight,  or,  when 
goods  are  consiiinud  for  sate,  the  latest  sale  value  of  such  gootls. 
Tho  values  of  the  expjits  represent  the  cost  and  charges  of  delivering  the 
.  goods  on  board  the  ship,  .md  are  known  as  the  "  free  on  board  values." 

with  November  a  year  ago.  Raw  materials  also  con- 
tinue cheaper  on  the  whole,  and  the  month's  oonipari- 
son  shows  a  decline  i>f  littlo  more  than  J  per  ix-nt.  in 
the  quantity  of  tlax  importixl,  while  the  value  has  fallen 
off  nc'irly  10  per  cent.  In  like  manner  hemp  has  de- 
cJined  13.5  per  cent,  in  ((uantity  and  30.5  i>"r  cent,  in 
value.  Jute,  too,  has  (iro[3ped  nearly  i.J  per  cent,  in 
quantity  and  almiwt  9  per  eent.  in  value,  and  wool  i.'* 
<lo\vn  over  i  per  cent,  in  quantity  and  16  per  cent,  in 


Economic  and  Financial    Notes. 


British  Coalite  Co.,  Llmited. 
.\t  last  we  have  an  official  report  about  the  proceed- 
ings of  this  wonderful  enterprise,  and  also  accounts  of 
a  sort  covering  the  fifteen  months  ended  September  30 
last.  The  report  itself  gives  little  or  no  information, 
but  it  is  written  in  quite  the  regulation  sanguine  tone, 
and  does  tells  us  that  "two  units"  of  coalite  plant 
are  now  in  operation  at  Wednesfield,  together  with 
"by-product  recovery  and  power  plants,"  while  the 
first  unit  of  the  conopany's  plant  at  Barking  is  also 
producing  coalite.  Further,  a  foundry  has  been  erected 
in  Wednesfield  in  order  that  the  company  may  manu- 
facture tlvir  own  pl.-\nt,  by  which  nieans  great 
wonomies  are  being  otTected,  and  an  installation  of 
conlite  plant  on  a  large  .scale  at  Plymo»ith  in  cooneo 
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tion  with  th-e  Plymouth  and  Stonehouse  Gas  Company 
"is  well  advanced."  'Ihe  directors,  in  fact,  are  "  ad- 
vised,'.' the  wise  men,  that  the  works  will  be  brought 
into  operation  next  January.  They  plead,  however, 
that  it  is  a  n-ecessity  of  the  case  that  the  construction 
of  plant,  not  only  of  great  magnitude,  but  dealing  with 
un  entirely  new  enterprise,  requires  a  longer  time  than 
W>uld  have  been  originally  foreseen.  The  result,  how- 
ever, has  been  "  to  effect  still  further  improvements  in 
the  manufacture  of  coalite  and  its  by-products  both  in 
the,  way  of  economies  in  working  and  more  profitable 
•results  in  output."  As  to  economies  in  working  we 
can  say  nothing,  but  sincq  we  last  noticed  this  enter- 
prise we  have  had  several  opportunities  of  inspecting 
the  results  of  burnino-  coalite,  and  they  are  not  satis- 
factory, we  regret  to  say.  The  fuel  in  an  open  grate 
seems  to  be  quite  indistinguishable  from  ordinary  coke. 
It  is  no  hotter,  and  it  burns  away  with  'Teat  rapidity, 
so  that,  given  its  high  cost,  it  can  in  no  sense  be 
deemed  an  economical  fuel.  That  beine  the  effect  of 
our  observations,  it  is  the  more  interesting  to  look  at 
what  the  balance-sheet  says.  Upon  the  assets  side 
thereof  the  first  item  that  meets  the  eye  is  ;^5oo,ooo, 
set  down  against  "invention  and  patent  rights  in  the 
United  Kingdom,"  plus  certain  contracts,  including 
those  for  the  "  purchase  of  freehold  land  at  Barking 
and  Wednesfield. "  Next  comes  ;^20,ooo,  representing 
the  cost  of  the  assets  of  the  Wednesfield  Construction 
Co.,  Limited.  This  includes  "  the  benefit  "  of  certain 
experimental  exj>enditure.  Then  we  run  up  against  a 
fine,  comfortable  possession  in  the  shape  of  ;^85,8og 
7s.  6d.,  representing  "  forrnation  expenses,"  including 
;£,45,ooo  of  underwriting  commission  and  ;^40,ooo  of 
preliminary  expenses  down  tO'  allotment,  with  a  mere 
;/J'8o9  7s.  6d.  disbursed  as  "brokerage."  As  the 
;^500,ooo  did  not  include  anything  except  contracts,  it 
follovi-s  naturally  that  all  expenditure  upon  purchase 
pf  freehold  land  at  Barking  and  Wednesfield  under  the 
contracts  bought  so  dear  should  bulk  largely,  and 
against  these  momentous  undertakings  -f.i62,Kfio  is 
set  down.  Another  ^64,871  has  been  laid  out  upon 
naachinery  and  plant  at  Wednesfield,  Barking  and 
Plymouth,  but  the  company  has  still  about  ^105,000 
available  in  the  form  of  investments,  loans  against 
securities,  and  ;^'i46  less  threepence  in  the  form  of 
cash  at  bank  and  in  hand.  .^Iso  it  has  stocks  of  stones 
and  materials,  coalite  and  by-products  of  the  value  of 
;/j''3,096,  and  sundry  debtors  owe  it  /7i8,82i,  while 
general  expenditure,  less  "  sundry  receipts  during  ex- 
(>erimental  development  and  construction  period  "  is 
put  down  for  ;£,44,582. 

Assets  thus  composed  add  up  to  a  total  of 
;/J'i,oo5,874,  against  which  there  is  a  rep-istered  share 
capital  of  ;^2, 000,000.  It  is  not  all  paid  in,  however, 
for  of  750,186  ordinary  shares  of  ^^i  actually  traded 
off  29,104  have  been  forfeited,  and  calls  are  in  arrear 
on  the  rest  to  the  amount  of  ;^243,958.  How,  then,  is 
the  shQ\y  made  to  balance?  There  is  first  of  all  250,000 
deferred  shares  of  ;^i  each  issued  to  the  vendors. 
Coalite,  Limited,  being  the  balance  of  the  "  purchase 
consideration,"  so  that  the  ;^50o,ooo  paid  for  the  in- 
vention is  still  paper,  and  nothing  but  papeo  The 
company,  however,  received  ;^"3,65i  in  cash  for  the 
shares  forfeited,  and  it  owes  sundry  creditors  ;^i3,698, 
while  it  credits  itself  with  ;^i  1,401  for  interest  due  on 
calls  in  arrear  on  shares  held  by  Coalite,  Limited,  and 
others.  A  more  flimsy  structure  has  not  come  under  our 
notice  for  some  considerable  time,  and  the  profit  and 
loss  account  is  really  droll,  showing  as  it  does  a  loss 
to  date  of  /'44,582.  But  that  is  not  wonderful,  after 
all,  since  "  sales  of  coalite  and  sundry  credits  "  make 
up  only  ;£'3,553  among  them,  and  "  interest  "  a  mere 
;£,3,40i,  while  transfer  fees  give  no  more  than 
;^g2  7s.  6d.  Against  a  modest  income  of  ;^7,046  all 
told  ;^i  1,380  was  paid  in  cash  to  vendors  for  "ex- 
penses at  Wednesfield,"  and  that  stunning  property 
further  involved  a  current  outlay  of  ^24,632  on  a 
variety  of  objects,  including  "experimental  work," 
printing  and  stationery.  At  Barking,  too,  ;^i97  was 
disbursed  as  sundry  expenses,  and  the  fees  of  con- 
sulting engineers,  chemist,  &-c.,  ran  away  with  ;^2,874, 


while  patent  fees,  stamp  duties,  &c.,  took  only 
£9^  5s.,  but  head  office  expenses  were  majestic  at 
;69.024,  including  directors'  fees,  salaries,  &c.,  and 
rent,  printing  and  stationery,  travelling  and  general 
expenses  absorbed  ;£'2,265.  Showroom  expenses  at 
;^'297  complete  the  tale  of  ;^5 1,629  laid  out  in  order 
to  sell,  was  it  ;^3,ooo  worth  of  coalite  or  only  ;^2,i03 
5s.  3|d.  worth?  The  auditors  say  they  have  received 
"all  the  information  and  explanations  required  by 
them,"  but  the  shareholder  does  not  get  much  of  it. 

Our  objections  to  this  company  have  never  rested 
on  the  utility  or  possible  profitableness  of  the  inven- 
tion, though  we  doubted  much,  but  upon  the  fragi- 
lity of  the  claims  to  originality  and  on  the  preposterous 
capital  manipulation.  On  the  one  point  of  patent 
rights,  however,  the  chairman,  Mr.  Albert  G.  Kitch- 
ing,  at  last  gave  definite  information  at  the  share- 
holders' meeting.  Not  only  has  the  English  patent 
been  granted,  he  said,  but  "  those  most  captious  of  cri- 
tics" the  German  and  American  patent  offices,  have 
also  accepted  the  specification  and  issued  letters 
patent,  and  many  other  countries  have  followed  suit, 
whilst  numbers  of  subsidiary  powers  for  various  im- 
provements in  apparatus  and  methods  have  also  been 
granted.  That  reads  quite  satisfactorily,  and  we  sup- 
pose the  Board  will  now  sue  the  gas  companies  to 
prevent  them  from  making  and  vending  imitations  of 
the  fuel  coalite.  And  what  about  Mr.  W.  D.  Scott 
Moncrieff's  anticipations  of  coalite?  On  the  other 
point,  the  excessive  manipulation  of  capital,  the  indi- 
cations are  not  so  satisfactory.  Of  the  original  issue  of 
the  British  Coalite  Company's  jQ\  shares,  750,000  were 
underwritten  by  Coalite,  Ltd.,  the  promoting  company, 
and  it  is  on  the  shares  thus  taken  that  arrears  of  calls 
are  now  due.  In  order  to  get  the  money  a  new  issue 
of  shares  by  Coalite,  Ltd.,  is  in  contemplation,  the 
proceeds  of  which  will  go  towards  the  payment  of  these 
overdue  calls.  Is  it  necessary  to  say  another  word  in 
condemnation  of  a  system  of  financial  wizardry  so  illu- 
sor}'  as  to  threaten  a  possibly  genuine  business  with 
ruin  from  the  start?  "  First  divide  the  profits  and 
then  earn  them  "  is  a  bad  principle  of  Business. 

The  Mexican  Light  .\\t>  Power  Company. 

A  shareholder  in  this  at  present  prosperous  under- 
taking writes  to  usi  as  follows,  under  date  December 
5  : — "  As  a  shareholder  in  the  Mexican  Light  and 
Power  Company  I  cordially  agree  with  your  remark.^ 
in  to-day's  Investors'  Review  about  the  iniquitous- 
nature  of  the  proposed'  lease  to  the  Tramways  Com- 
pany, and  I  only  wish  your  remarks  could  he  scattered 
broadcast.  On  one  point,  however,  I  fear  you  are 
wrong- — ^when  you  say  that  the  lease  is  favoured  by  a 
'  minority  ' ;  as  a  matter  of  fact,  I  believe  the  malcon- 
tents boast  that  they  have  a  majority  already.  Still, 
I  have  sent  my  proxy  to  the  directors,  and  I  hope  others 
will  do  so  also."  Many  other  shareholders  will,  we 
trust,  imitate  the  writer  of  this  note,  even  though  it 
may  Ije  true  that  the  controllers  of  the  Tramways  Com- 
pany hold  a  majority  of  the  Power  Company's  shareis. 
For  a  determined  protest,  though  but  that  of  a 
minority,  may  be  effective  in  putting  a  curb  upon  the 
business  fashions  of  the  Province  of  Ontario.  There 
is  more  encouragement  to^  make  a  standi  because 
already  the  supporters  of  the  Tramway  Company's 
grab  seem  to  i>e  finding  themselves  hard  pressed.  They 
would  not  otherwise  have  issued  the  advertisement  pur- 
porting to  come  fromi  the  "committee  of  shareholders 
of  the  Mexican  Light  and  Power  Co.,  Limited,"  in 
which  concessions  to  opponents  are  intimated  or  out- 
lined. These  do  not  go  far  enough,  and)  much  of  the 
criticism  levelled  against  the  circular  of  the  Light  and 
Power  Company's  board  by  this  wolf  in  sheep's  cloth- 
ing "committee"  is  mere  word  juggling.  Take  the 
very  first  objection  dealt  with  as  a  sample.  It  was 
objected  by  the  Power  Company's  Ix>ard  that  "  the  pro- 
posed lease  involves  a  transfer  to  the  Tramways  Com- 
pany of  all  the  properties  and  assets  of  the  Power 
Company."  This  is  not  correct,  answers  the  "  commit- 
tee."    The  lease  does  not  involve  any  transfer  of  the 
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properties  and  ascts  of  the  Power  Company.  "  It 
merely  involves  the  putting  of  the  lessee  into  possession 
of  the  property  durinj;  the  continuation  of  the  lease. 
This  is  a  necessary  and  natural  consequence  of  any 
lease."  Is  there  any  of  the  Light  and  I'lxwer  Com- 
pany's property  left  outside  the  scope  of  the  lease,  then? 
If  not,  the  retort  of  the  Tramway  Company's  lx>ard, 
for  it  is  speaking  through  this  "committee,"  merely 
confirms  the  justness  of  the  objection  raised.  Again, 
the  one-sided  character  of  the  bargain  is  admitted  in 
the  matter  of  power  to  determine  the  lease.  As  drawn, 
the  Tramways  Company  alone  ha<l'  power  to  break  it 
at  six  months'  notice.  Its  mouthpiece  now  says  Tram- 
way Company  willing  to  agree  to  six  months'  notice 
on  either  side,  and  furth<-r  down  the  advertisement 
it  uses  this  promise  to  rebut  another  grave  objec- 
tion. As  drafted,  the  proposed  lease  imposes  on  the 
Power  Company  the  obligation  to  supply  power  to  the 
Tramways  Company  for  three  years  after  the  lease 
ends.  "If  the  lease  is  made  revocablb  on  either  side 
then  the  Tramways  Company  must  clearly  have  some 
protection  of  this  kind,"  says  the  committee.  Yes, 
but  how  was  it  for  fairness  when  one  side  only  had 
lil>erty  to  determine  ?  Probably  a  lease  of  some  sort  is 
now  inevitable,  but  the  more  its  t<,rms  are  discussed  the 
fairer  it  will  probably  be.  There  ought  t()  lx«  a  dause 
inserted  giving  the  Poaver  Company's  shareholders  a 
full  proportion  of  the  benefits  presumably  that  accrue 
from  economies.  As  it  stands,  all  increment  wouW 
.seem  to  be  confiscated  for  the  tx-nefit  of  the  lessee. 
More  samples  of  business  morality  as  practised  in 
Ontario. 

WORTHINGTON   AND    Co.,    LlMITEU. 

Presumably  tlve  ordinary  shares  of  this  powerful 
Burton-on-Trent  brewery  company  are  all  in  the 
hands  of  the  old  partners  or  their  families,  tlven  so, 
however,  more  information  ought  to  be  vouchsafed,  be- 
cause the  preference.-  shares,  both  issues,  and  the  de- 
benture stocks  arc  on  the  market,  and  no  company,  not 
the  greatest  on  earth,  can  expect  to  be  trusted  for  ever 
which  keeps  its  operations  and  current  business  secret. 
Publicity  is  a  board's  safeguard  as  well  as  protection 
for  the  shareholders,  and  therefore  we  hope  to  see 
something  more  from  Worthingtons  in  future  years 
than  a  skeleton  balance-sheet,  introduced  by  this  sen- 
tence from  the  secretary:  "I  am  instructed  by  my 
directors  to  send  you  herewith  a  print  of  the  balance- 
sheet  as  on  Septemixjr  30  last. — Yours  faithfully." 
The  exhibit  thus  introduced  with  polite  formalism  is 
interesting  when  compared  with  that  of  the  previous 
year,  but  not  informative.  Take  first  the  indications  of 
profit.  We  are  told  that  trading  profits  for  the  twelve 
months,  "  after  deducting  compensation  charges  under 
the  1904  Act,"  amounted  to  ;£,'i 39,049.  This  is  a  de- 
cline of  ;^ri 2,354,  but  how  much  was  allowed  for 
"compensation  "?  .At  the  same  time  that  profrts  fell 
off,  "  interest  on  debenture  stocks,  dividends  on  pre- 
ference shares,  and  income-tax,  all  piled  into  one  entry, 
show  an  increase  on  the  year  of  ;£'2,92g  at  ;^65,779, 
and  we  should  like  to  know  how  this  comes  about. 
Income-tax  cannot  have  been  heavier  because  profits 
were  less,  and  the  debenture  debt  stands  at  /^5i6,ooc 
as  before.  Was  it  temporary  or  floating  debt  that 
ct>st  more  in  the  "  dear  money  "  season  of  last  vear? 
It  is  impossible  to  guess,  but  there  is  a  curious  turn 
round  in  two  of  the  entries  on  the  debit  side. 
"  Mortgages  and  trade  investments  "  at  ;£'292,266 
show  an  increase  on  the  year  of  ;£*2i6,  i8g, 
and  "creditors,  including  trade  accounts,  de- 
posits, accrued  interest  on  debenture  stocks  and  divi- 
dends on  preference  shares,  &-c. ,"  display  a  reduction 
*^f  /"259,ofK)  at  ;^222,ic)3.  What  is  the  relation  be- 
tween these  changes?  Have  "  deposit."?  "  been  turned 
into  "  mortgages  "  or  what?  The  ix>ard  ought  to  have 
taken  the  shareholders  into  their  confidence  on  a  point 
like  this,  which  may  be  of  vital  importance  to  the  com- 
pany's future  welfare.  Coming  back  to  "  profit  and 
loss,"  the  divisible  profit  of  ;^73,.;7o  is  /Ti.S.jS^  lower 
because  of  the  decrease  in  tradinir  profits  and  increase 
in  interest  charges,  but  undivided  profits  brought  for- 


ward and  "  special  reserves  "—surely  things  that 
might  well  be  separated— were  ;^29,58i  higher  at 
£^34<93^,  so  that  the  aggregate  of  ^■408,209  is 
;^i4,298  up.  Presumably  this  money  is  all  in  the  busi- 
ness.     Corresponding  increases  on  the  assets  side  of 

the  balance-sheet  do  not  tell  us  much.    The  property 

"  land,  brewery,  malthouses,  offices,  railways,  plant, 
fixtures,  horses,  harness,  wagons,  locomotives,  easier. 
cottages,  furniture,  goodwill,  &c.— shows  an  increase 
of  ;^2,48i  only  at  ;^784,668,  but  bof)k  debts  are  larger 
by  ;^i8,i62  at  £2o8,2gci,  and  stocks  bv  ;^3,363  at 
j^',38,593.  There  is,  however,  a  decrease  of  JTs'tST^ 
in  the  luminous  entry,  "  Investments,  loans,  interest 
and  cash,  ;^i,59i,ii2."  That  might  hide  anything, 
and  .some  day  may  prove  to  represent  in  greater  or  less 
degree  property  wasted.  It  will  be  wise  on  the  part  of 
the  board  to  be  frank  and  explicit  while  it  can  be  so 
with  nothing  whatever  to  conceal.  What,  for  example, 
is  the  position  of  the  company's  public-hoM.se  property 
in  London? 


American  Business  Notes. 

No  new  phenomer»on  has  made  its  appearance  on 
the  Wall  Street  market.  At  times  the  conditions  point 
to  a  renewal  of  the  panic  symptoms  of  last  year,  but 
any  danger  signals  of  that  kind  that  shoot  up  are  im- 
mediately hauled  down,  and  prosperity  flags  hoisted 
sky  high.  It  is  all  professional  still,  and  although  we 
do  not  believe  that  any  renewal  of  f>anic  is  at  hand, 
there  is  increasing  evidence  that  tlie  groups  of  finan- 
ciers who  are  playing  against  each  other,  or  in  sup- 
port of  each  other,  are  beginning  to  feel  their  re- 
sources somewhat  strained.  Last  week's  bank  and 
trust  averages,  for  example,  showed  that  the  demand 
for  credit  in  order  to  sustain  the  gamble  had  involved 
an  increase  of  nearly  ;^5, 500,000  in  the  advances  made 
to  maintain  the  boom.  The  increase  in  the  loan  and 
discount  average  of  the  Associated  Banks  was  only 
;^i, 322,000,  but  the  outside  banks  and  trusts  had 
increased  their  credits  by  ;£^4,i  18,000.  At  the  sannc 
time  that  inflation  was  thus  being  indulged  in  the 
Associated  Banks  lost  ;^i,544,oc)o  of  their  specie  and 
about  ;£"i  10,000  of  their  greenbacks,  or  ;^i, 654,000  in 
currency  altogether,  but  in  spite  of  that  their  deposit 
average  went  up  some  ;^248,ooo.  The  surplus  re- 
serve was  none  the  less  dowri  ;^i, 592,000  to 
;^4,034,400.  It  compares,  however,  with  a  deficit  of 
;j9,242,ooo  at  the  same  date  last  year,  and  it  would 
be  unwise  to  count  uf>on  any  vivid  display  of  market 
distress  as  long'-  as  the  reserve  shows  a  surplus  of 
substance. 

As  for  the  non-clearing '  banks  and  trusts,  their 
loans  and  investments  now  foot  up  to  /,' 202, 356,000 
and  their  deposits  to  ;£ri86,625,ooo,  this  particular 
average  being  ;£,'4, 556,000  up.  And  they  have  only 
lost  about  ;£.^35,ooo  in  specie  and  j£ig2,ooo  in  green- 
backs, so  that  the  specie  reser\-e  is  still  /,' 18,076,000 
and  their  note  reserve  ^^^3, 272,000.  These  figures  form 
a  slender  basis  on  which  to  rear  deposit  liabilities  of 
nearly  ;^i 87,000,000,  but  as  long  as  credit  can  be  re- 
sorted to,  why  should  anybody  be  afraid?  But  is  it 
all  Wall  Street  gambling  which  has  produced  this 
brilliant  inflation  within  one  week?  The  United  States 
financial  reporters  say  "  No."  Credits,  according  to 
them,  have  been  created  for  European  account. 
Europe,  we  are  led  to  infer,  has  been  buying  .\merican 
stocks  so  much  beyond  its  means  that  the  Wall  Street 
bankers  have  had  to  step  in  to  enable  the  buyers  to 
hold  on  to  their  purchases.  .Vs  far  as  we  can  learn, 
this  is  altogether  contrary  to  the  fact.  Europe  has 
been  selling,  and  the  expansion  in  the  loans  of  these 
credit  generators  in  New  York  has  been  caused  by  the 
rush  of  stocks  back  from  abroad.  They  have  been 
compelled  to  finance  native  buyers  who  could  not  ab- 
stain from  buying  lest  the  whole  market  broke  in 
pieces,  but  who  had  to  pay  by  raising  credit. 

Mr.  Theodore  Roosex-elt  has  delivered  his  last  mes- 
sage to  Congress,  and  it  has  afforded  plenty  of  scope 
for  newspaper  comn>ent  of  all  kinds.    It  was  not  :i  otk- 
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day's  .wonder,  and  that  is  about  the  only  thing  that  need 
be  said  about  it.  Mr.  Roosevelt  cannot  now  hope  to 
pass  through  Congress  any  drastic  laws  for  the  con- 
trolling of  trusts  or  other  measures  useful  or  useless. 
Congress  is  about  to  tucker  up  the  rotten  tariff,  a  thing 
the  President  does  not  care  about,  so  he  can  only  deliver 
a  kind  <>f  academic  discourse  and  sum  up  from  his 
own  point  of  view  the  results  of  his  seven  years'  pre- 
sidency. And  he  does  this,  Mr.  Robert  P.  Porter  tells 
The  Times,  in  less  than  20,000  words  as  com- 
piared  with  the  35,000  words  to  which  his  mes- 
sage of  a  year  ago  extended.  Surely  a  highly 
commendable  performance,  and  as  most  of  the  con- 
tents of  this  short  message  lie  quite  outside  the  scope 
of  this  Review,  there  is  little  call  on  us  for  any  further 
admiration,  but  it  may  be  well  to  emphasise  once  more 
the  Jingo  character  of  this  retiring  President.  He  is 
just  as  much  as  ever  for  a  big  navy  in  his  farewell 
message,  and  talks  as  if  he  were  a  mere  Kaiser  dream- 
ing of  worlds  to  conquer  and  new  uniforms  to  try  on. 
It  will  go  on  thus  with  all  nations  until  their  fate 
overtakes  them  and  forces  them  to  change  the  fashion. 

Almost  equally  uninteresting  is  Mr.  Cortelyou's  re- 
port on  the  operations  of  the  Washingfton  Treasury  for 
the  year  ended  June  30  last.  Only  two  points  emerge 
in  it  of  the  slightest  interest  to  us  ;  one  is  the  fact  that 
Mr.  Cortelyou  has  joined  the  ranks  of  the  currency 
cranks  in  giving  it  as  his  mature  opinion  that  inter- 
national gold  certificates  might  be  substituted  for  the 
actual  metal  when  one  country  is  so  cornered  in  its 
trade  or  gambling  with  anoth-er  or  others  as  to  be 
Compelled  to  pay  its  debts-  in  gold.  Tliere  can  be  no 
doubt  at  all  that  an  arrangement  of  the  kind  this  great 
man  suggests  would  be  of  considerable  value  to  bank- 
rupts of  various  sorts.  The  other  point  is  the  rapidity 
with  which  surpluses  have  been  replaced  by  deficits 
in  the  federal  budget.  In  the  year  ended  June  30, 
1007,  the  income  exceeded  outgo  by  nearly 
;^i7,ooo,ooo,  but  in  the  past  year  the  deficit  was 
;^iT, 614,000,  and  in  the  current  year  it  is  expected 
to  be  nearly  -^29, 000,000,  and  may  well  be  consider- 
ably more.  There  may  be  method  in  this  waste,  seeing 
that  tariff  revision  is  impending,  for  no  more  powerful 
argument  aeainst  any  reduction  in  Customs  duties  can 
be  furnishfd  than  that  supplied  by  a  gorgeous  defi- 
ciency in  the  budget. 

A  good  deal  of  interesting  information  has  been 
published  in  the  report  of  the  United  Fruit  Co.,  of 
Boston,  that  New  England  trust  which,  while  it  con- 
trols the  fruit  trade  of  the  American  tropics,  is  un- 
questionably doing  not  a  little  to  develop,  and  it  may 
be  to  elevate,  the  Central  American  countries  in  which 
it  carries  on  operations.  Its  fiscal  year  ends  on  30th 
September,  and  the  one  just  closed  has  not  been  very 
profitable.  The  nett  income  arising  from  the  produc- 
tion and  impwrtation  of  tropical  products  fell  off  by 
no  less  than  $2,336,399  compared  with  the  previous 
year,  and  the  total  income  ^  of  $4,041,091  was 
$2,249,000  dywn.  Nevertheless  the  company  not  only 
paid  the  usual  8  per  cent,  dividend  in  quarterly  frag- 
ments of  2  per  cent,  each,  but  distributes  an  extra  or 
bonus  dividend  of  10  per  cent.,  making  18  per  cent, 
for  the  year.  Tliis  was  possible  because  although  the 
surplus  for  the  year,  after  paying  the  8  per  cent,  divi- 
dend, was  $2,409,000  down,  the  undivided  surplus 
brought  forward  amounted  to  $9,752,000.  Therefore 
the  amount  actually  divisible  was  $12,114,000,  and 
after  paying  the  extra  10  per  cent,  and  a  small  sum 
on  other  accounts,  there  is  still  $10,036,441  to  carry 
forward.  The  capital  stock  of  the  company  was  in- 
creased last  year  by  $2,803,300  to  $21,325,300,  but  the 
debt  was  reduced  by  $1,104,000,  and  now  amounts  to 
only  $2,756,000.  It  does  not  seem  excessive  capital, 
for  this  company  carries  on  a  f  uit  raising  and  dis- 
tributing business  in  Cuba,  Jamaica,  Panama,  Costa 
Rica,  Guatemala,  San  Domingo,  Dutch  Guiana,  Co- 
lombia, and'  probably  elsewhere.  It  also  has  an  im- 
portant sugar-producing  factory  at  Nipe  Bay,  in  Cuba, 
while  it  controls  sundry  railways  and  is  interested  in 
the  Tropical  Fruit  Steamship  Co.,  as  well  as  in  the 


Elders  and  Fyffes  Co.,  which  handles  the  European 
part  of  its  business.  We  should  like  much  to  see  a 
list  of  its  shareholders. 

Some  further  particulars  about  the  debt  of  New 
York  appeared  in  a  recent  issue  of  the  New  York 
Chronicle,  and  are  significant  enough  to  be  worth  a 
little  space.  The  rapidity  at  which  debt  is  being  piled 
up  upon  Greater  New  York  is  something  quite  un- 
precedented. The  funded  debt  of  the  city  was 
;^i  58,440,000  on  I  St  October  last,  that  is  to  say, 
before  the  ;^2, 500,000  of  short  bonds  recently  issued 
were  put  upon  the  market.  As  recently  as  ist  January, 
1898,  at  the  date  of  the  consolidation  of  Greater  New 
York,  the  funded  debt  was  only  ;^64,63 1,000,  or 
little  more.  To  be  sure,  there  are  sinking  funds 
amounting  to  -C21, 000,000,  but  we  doubt  whether 
these  are  of  any  particular  value  as  offset,  and  against 
any  reserves  of  this  kind  there  is  a  floating  debt  which 
amounted  on  ist  October  last  to  ;^27,300,ooo.  As- 
suming that  ;j^ 1 6,000,000  of  this  represents  merely 
temporary  borrowings  in  anticipation  of  the  revenue, 
it  is  none  the  less  true  that  within  less  than  eleven 
years  the  debt  of  New  York  has  risen  by  7784, 000,000. 
For  this  money  it  has  got  a  system  of  subways,  of 
rapid  transit  roads,  new  bridges,  larger  water  supply, 
many  new  school,  buildings,  parks,  hospitals,  libraries, 
halls  of  records,  etc.,  etc.,  but  for  all  that,  as  the 
Chronicle  says,  the  pace  is  obviously  fast,  and  it  is 
about  time  the  citizens  aroused  themselves  in  order  to 
check  the  speed.  Nearly  ;^6, 000,000  of  revenue,  or 
$30,000,000,  is  now  absorbed  annually  in  the  service 
of  the  debt,  besides  which  the  budget  for  next  year 
contains  nearly  ;^2,200,ooo  for  redemption  of  the  city 
debt  and  ;^i,326,50o  for  instalments  of  the  city  debt 
payable  next  year.  The  total  amount  demanded  by  the 
debt  in  1909  is  thus  raised  to  ;^9,444,6oo.  As  the 
total  revenue  is  ;^3 1,309,000  or  little  more,  it  follows 
that  nearly  one-third  of  the  city's  income  will  next 
year  go  towards  paying  debt  charges. 

A  valued  correspondent  in  Chicago  of  great  expe- 
rience in  public  affairs  has  repeatedly  written  to  us  to 
insist  that  "  real  tariff  reform  "  is  in  sight  in  the 
United  States.  Tliere  is  no  conflict,  as  was  alleged', 
between  the  President-elect  and  Mr.  Canon,  Speaker 
of  the  House  of  Representatives,  who  is  in  control  of 
all  its  business  committees.  Both  these  men  are  sin- 
cerely and  strongly  for  tariff  revision  in  the  direction 
of  lower  duties.  One  growing  section  of  the  public 
advocates  a  tariff  for  revenue  only,  and  our  correspon- 
dent thinks  that  by-and-by  that  ideal  will  be  reached 
by  help  of  an  income  tax,  as  with  us.  The  first  step 
however,  will  not  be  nearly  so  far,  and  all  that  is 
looked  for  is  a  general  scaling  down  of  the  present 
oppressive  taxation,  with  perhaps  a  considerable  en- 
largement of  the  free  schedule.  It  will  be  quite  in- 
teresting to  watch  the  progress  of  this  conflict,  and 
how  the  parties  split  up  and  re-form. 

Ij  the  reliable  New  York  correspondent  of  the  Daily 
Mail  is  right,  the  great  parade  of  $16,250,000  surplus 
available  for  dividends  on  Union  Pacific  Railroad 
stock  boils  down  to  an  actual  6J  per  cent,  earned  from 
the  business  of  the  line.  The  rest  is  made  up  of  profits 
of  various  kinds,  and  even  6}  per  cent,  could  not  have 
been  reached*  unless  working  expenses  had  been  cut 
down  with  the  utmost  cruelty  to  the  staff  and  utter 
disregard  to  the  property.  For  the  greater  part  of 
the  year  expenses  were  docked  by  .some  50  per  cent., 
and  still  there  was  a  decrease  of  $2,181,000  in  the  nett 
revenue.  Dividends  from  holdings  in  other  companies, 
with  perhaps  some  stock-jobbing  profits  thrown  in, 
made  up  $3,682,000  more^  by  help  of  which  the  total 
nett  earnings  came  out  $1,501,000  above  the  previous 
year's.  Appropriations  for  betterments  out  of  earn- 
ings were  cut  down  by  $1,959,000,  and  the  show  is 
complete. 

The  New  York  Journal  of  Commerce  has  compiled 
interesting  figures  alx)ut  capital  creations  in  New  York 
for  November  and'  for  the  year  to  the  end  of  Novem- 
ber. Its  statistics  show  that  railroad  bond  issues 
last    month    aggregated    ;^i 8, 285,000,    besides    which 
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^'750,000  in  notes  was  put  out  and  ;^."2, 830,000  in 
shares.  Thus  nearly  /Tza, 000,000  of  new  railroad 
capital  was  thrown  on  the  market  in  November,  and 
the;  industrial  demands  did  not  fall  much  Ixhind  for 
honds  to  the  amount  of  nearly  ;^i5,ooo,ooo  were 
issued  by  businesses  of  that  kind,  and  the  aj>rf,'repate, 
including  shares,  was /."2i,fxx3,ooo.  In  November  last 
year  railroads  put  out  only  _^8,205,ooo  in  all  forms  of 
securities,  and  industrial  concerns  about  ;^4,6oo,ooo. 
For  the  year  to  the  end  of  November  railroad  and  in- 

fdustrial      bond      issues      together      have      exceeded 

';^ 1 59,000,000,  besides  which  about  /,\i;9,ooo,ooo  in 
notes  and  ;^6, 500,000  in  shares  Iwve  been  created  or 
sold,    making   the    total    output    some   ;£.'285,ooo,ooo 

[against  /■237,ooo,ooo    in    1907.     The    appetite    thus 

[  grows  in  voracity. 

Passing     Events. 

Last  week's  revenue  came  to  ^2,252,230,  which  was 
only  middling,  although  nearly  ;^350,ooo  more  than  in 
the  sanie  week  last  year.  Both  Customs  and  Excise,  how- 
ever, were  poor  in  yield,  and  had  it  not  been  for  a  haul  of 
^G2o,ooo  from  the  Post  Office  and  about  ^120,000  more 
from  stamps  the  product  would  have  been  distressingly 
unsatisfactory.  As  it  was,  the  income  did  not  meet  the 
drain  imposed  by  the  pui)lic  services  within  ^230,000, 
but  the  Treasury  drew  over  £"1,000,000  from  its  balances 
at  the  Bank,  proceeds  of  recent  Treasury  bills  issues, 
in  order  to  meet  all  current  charges  and  to  apply 
,{"400,000  of  surplus  revenue  in  reduction  of  debt.  This 
sounds  odd,  but  it  is  the  fact,  and  we  must  accept  it 
accordingly.  The  ways  of  the  Treasury  are  peculiar 
always,  and  "surplus"  revenue  must  be  surplus  re\enue, 
however  short  of  cash  we  may  be. 

A  memorandum  has  been  published  by  the  Govern- 
ment illustrative  of  the  progress  made  with  the  purchase 
or  peasantising  of  Irish  land.  It  is  not  very  interesting 
or  new,  but  we  gather  from  it  that  the  total  amount  of 
purchase  money  required  under  the  Act  of  1903  is 
estimated  at  ;^i83,568,395.  As  Mr.  Birrell  stated  in  his 
speech,  only  ^'25,675, 547  of  this  has  thus  far  been  paid, 
but  there  is  a  further  ,^53,961,000  now  wanted  to  com- 
plete purchases  agreed  on,  and  the  immediate  question 
will  be  how  to  find  this  or  any  more  money,  while  at  the 
same  time  meeting  the  charges  of  all  other  luxuries  of 
empire.  The  mtfmorandum  gives  only  estimates  of  the 
number  of  holdings,  which  apparently  are  mere  guesses, 
and  discusses  the  aggregate  price  which  this  or  that 
particular  estimate  would  work  out  at  or  not  work. 
But  the  most  important  point  now  or  always  in  relation 
to  the  newest  proposals  of  the  Government  is  the  dis- 
satisfaction of  the  Irish  landowners.  "  You  are  not 
giving  us  enough,"  they  in  effect  say,  or  to  give  the 
words  of  their  resolution — "  We  are  convinced  that  any 
new  legislation  involving  departure  from  the  principles 
of  the  Act  of  1903  would  practically  bring  its  operation 
to  an  end,  and  result  in  widespread  dissatisfaction,  dis- 
content, and  unrest."  The  row  is  about  the  reduction  in 
the  bonus,  and  no  doubt  a  complaisant  Government  will 
alter  its  mind  on  that  point  if  sufficiently  pressed. 

As  time  goes  on  the  difficulties  of  the  German  Empire 
in  finding  ways  and  means  appear  to  increase.  The 
latest  blow  administered  to  it  has  been  the  unanimous 
refusal  of  the  Finance  Committee  of  the  Reichstag  to 
allow  £"7,000,000  of  deferred  matriculation  contributions 
from  the  component  States  of  the  Empire  overdue  in  the 
years  igo6-8  to  bs  added  to  the  Imperial  debt.  This 
Causes  a  gap  in  the  Budget  and  reduces  the  amount  of 
new  revenue  demanded  by  the  Government  from 
£"25,000,000  to  £"18,000,000.  Doubtless  the  Govern- 
ment will  resist,  but  the  real  difficulty  lies  in  the  impos- 
sibility of  persuading  the  German  people,  and  still  more 
the  various  States  of  the  Empire,  to  make  sacrifices  in 
order  that  the  Kaiser  may  dazzle  mankind  by  a  wonderful 
fleet,  and  maintain  an  army  of  enormous  size  for  which 
the  country  has  no  use.  And  the  Prussian  Budget 
seems  to  be  just  as  difficult  to  settle  as  the  Imperial  one. 
Happily  all  this  trouble  tends  to  abate  the  danger  of  a 
great  European,  war.  The  nations  are  fast  becoming 
paralysed  by  the  weight  of  their  armour. 


Well  might   Mr.  Henry  Mackenzie  say  at  the  share-. 

holders'  meeting  of  the  Mt-rchant  Banking  Compiiny  itti 
liquidation  that  "it  will  ever  be  a  matter  ol  sincere-, 
sorrow  "  to  him  "  that  the  bank  was  allowed  to  go  into- 
liquidation."  Mr.  Mackenzie  has  accepted  an  appoint- 
ment abroad  and  bade  the  shareholders  farewel',  but  hiS' 
work  was  done,  and  he  will  leave  l)ehind  him  a  record  of 
successful  liquidation  such  as  was  never  surpassed.' 
When  the  board  precipitately  threw  the  bank  into 
voluntary  liquidation,  on  July  16,  1906,  the  balance- 
sheet  total  was  about  £"1,038,000.  and  the  bank  owed 
£"35,000  on  current  account  and  £"633,560  on  bills 
payable.  It  had  besides  a  contingent  liability  of 
£"68,349  Of  bills  rediscounted.  On  November  20th 
last  the  balance-sheet  total  was  brought  down  to 
£"32,393.  In  the  interval  the  whole  of  the  bank's 
liabilities  have  been  liqui  'ated,  and  £"268,125  ^'  '^^ 
total  paid  up  share  capital  of  £"300,000  has  l)een 
refunded.  There  is  still  £"5,717  estimated  to  come  in,  so 
that  the  ultimate  'loss  will  be  little  more  than  £"26,000. 
What  a  contrast  that  is  to  the  story  of  the  International 
Bank  of  London.  And  it  is  eq'ially  remarkable  for  the 
cheapness  with  which  the  wind-up  has  been  conducted. 
Beyond  the  amount  furnished  by  the  earnings  during 
liquidation  the  outlay  has  just  been  £"92  r4S.  7d..  this 
including  the  sum  due  to  the  two  liquidators  as  com- 
mission upon  the  fourth  return  of  capital  made  on  July 
15  last.  At  the  very  outside  Mr.  Mackenzie  estimated 
that  the  total  nett  cost,  even  assuming  the  liquidation 
to  last  another  year  or  eighteen  months,  would  only  be. 
about  threepence  per  share.  Surely  with  such  manage- 
ment the  directors  mi^ht  have  had  more  courage,  and 
they  ought  now  to  be  heartily  ashamed  of  themselves. 

A  lucid,  if  rather  cheerless,  explanation  of  the  causes 
producing  thedropinCapeCoppe  r  Mine  profits  for  the  past 
year  was  given  by  Mr.  John  E.  Champney  at  the  share- 
holders' meeting.  The  contrast  is  great  with  a  year 
ago,  when  the  same  gentleman  had  the  pleasure  of 
announcing  the  highest  gains  ever  earned.  Then  the 
profit  was  about  £"380,000,  and  it  enabled  the  board  to 
pay  19s.  per  share  in  dividends,  besides  placing  £"32,000 
to  reserve  and  sinking  funds,  and  carrying  forward 
£"18,406.  For  the  past  year  profit  dropped  to  £"r44,366, 
and  the  dividend  came  down  to  6s.  6d.  per  share  with 
£"5,000  credited  to  the  landed  estates  fund  and  £5,864 
carried  forward.  How  did  this  disaster  happen  ?  Lower 
prices  accounted  for  £"192,000  of  it ;  indeed,  we  may  say, 
for  nearly  the  whole  of  it,  for  the  filt  Cove  property  id 
Newfoundland  gave  the  Cape  Copper  Company  £^24,153 
less,  and  the  working  coits  went  up  by  nearly  £"11,000. 
The  railway  in  Cape  Colony  also  gave  £"3,539  less,  and 
£"4,915  less  came  in  as  interest,  so  that  with  other  small 
additions  or  subtractions  the  decline  in  the  profits  is 
easily  accounted  for.  And  the  worst  of  it  is  that  the  ore 
in  South  Africa  is  rapidly  being  exhausted.  The  com- 
pany, however,  is  diligently  hunting  for  fresh  deposits, 
not  only  in  Africa,  but  all  the  world  over,  and  will  no 
doubt  succeed. 

All  has  ended  patchuppily  for  the  present  with  the 
Piccadilly  Hotel  troubtes.  The  increased  prior  lien 
debenture  issue  was  sanctioned  at  a  meeting  of  sup- 
planted debenture-holders  this  week  and  accepted  also 
by  the  forlorn  preference  and  ordinary  shareholders,  who 
see  themselves  pushed  out  of  reach  of  profits  not  only 
by  this  increase  of  the  debenture  debt,  but  by  the 
further  provision  that  ordinary  trade  creditors  are  to  get 
4  per  cent,  income  debentures  for  the  balance  of  their 
debts  not  paid  in  cash.  Creditors  of  £"50  and  under  areto 
•  be  paid  cash  in  full,  all  others  7s.  6d.in  the  {  in  cash  and 
the  balance  in  income  bonds.  These  creditors  are  owed 
£"176,000,  and  only  £"2,250  of  that  debt  will  be  paid  in 
full.  Out  of  the  hoped  for  profits  £"8,000  per  annum 
after  meeting  the  prior  charges  will  be  set  aside  to  satisfy 
the  interest  and  redemption  charges  imposed  by  the 
income  debenture  issue.  We  trust  the  hotel  will  prosper 
enough  to  furnish  this  money  and  much  more,  but  at 
present  the  prospect  is  not  exhilarating.  -   -^ 

What  the  position  of  .Vrgyll  Motors,  Limited,  really 
is  can  be  to  some  degree  judged  from  the  statem«ot 
made  by  Mr.  Faithful   Begg  at  a  meeting  of  th«d«b«o- 
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ture  holders,  to  the  effect  that  as  a  going  concern  the 
property  was  valued  at  ^232,000,  whereas  on  a  forctd 
sale  it  is  put  down  as  worth  only  ;^96,230.  It  is,  there- 
fore, to  be  kept  going,  and  in  order  to  do  this  some 
£"70,000  to  /8o,ooo  of  fresh  money  will  be  required.  As 
clearing  the  way  to  secure  this,  the  debenture  holders 
are  to  be  a^ked  tj  accept  12s.  in  the  £  for  their  deben- 
tures in  fresh  paper  of  the  same  kind,  to  be  created  for 
the  new  or  resuscitated  company.  And  they  presum- 
ably can  do  nothing  else,  for  ttie  trade  creditois  have 
claims  amounting  to  ^360,000,  for  wnich  they  are  seem- 
ingly to  receive  only  £1^,000  in  debentures  ranking 
second  to  those  held  by  the  ottier  debenture  stockholders, 
from  whose  claims  8s.  in  the  £  is  to  be  sheared  off.  All 
this,  however,  will  do  nothing  to  put  the  concern  on  its 
lejis,  and  where  is  the  new  money  to  be  lound  ?  Pro- 
bably much  more  than  this  amount  has  already  been 
lost,  and  a  mere  cutting  down  of  creditors'  claims 
releases  no  cash  lor  the  purposes  of  the  business  or  any- 
thing else. 

If  it  be  true  that  the  De  Beers  Diamond  Buying 
Syndicate  has  been  dissolved  and  that  in  its  place  a 
new  diamond  dealing  confederacy  made  up  of  Messrs. 
Wernher,  Beit  and  Co.,  Barnato  Brothers,  Mosenthal, 
and  the  Central  Mining  Company  has  been  constituted, 
another  slump  in  the  price  of  diamonds  would  seem 
to  be  imminent.  For  the  new  group  is  to  act  inde- 
pendently of  De  Beers,  will  not,  so  the  story  runs,  be 
tied  to  that  company  as  the  old  syndicate  was,  and 
compelled  to  purchase  the  whole  of  its  output  at  a 
fixed  price.  It  will,  on  the  contrary,  hold  itself  free  to 
buy  diamonds  in  the  open  market  from  whatever 
source  they  come,  and  will  thus  act  more  as  wholesale 
dealers  or  brokers  in  precious  stones  than  as  the  mere 
market  working  instrument  of  a  particular  mining 
company  ambitious  to  monopolise  the  trade.  We 
should  like  very  much  to  know  what  the  result  to  mem- 
bers has  been  of  the  old  syndicate.  Was  the  loss 
severe  at  the  end,  too  severe  for  the  weaker  members 
to  be  able  to  stand  out  any  longer?  What  stock  of 
diamonds  is  in  hand  still,  and  how  and  where  is  it 
financed?  We  live  in  hope  of  getting  an  answer  to 
questions  like  these  one  fine  day. 

This  circular  fromi  the  board  of  the  Schibaieff  Petro- 
leum Co.,  Limited,  is  only  what  we  expected,  but  the 
directors  will  have  to  do  more  than  try  to  reconstruct. 
Tliey  must  tell  us  why  a  once  promisinjj  and  well- 
sponsored  business  is  now  a  wreck  : — 

Dear  Sir  (or  Madam), — I  regret  to  inform  you  that  the 
response  to  the  circular  of  the  6th  ult.  has  been  very  dis- 
appointing, the  promises  of  subscription  to  the  proposed  issue 
of  income  bonds  being  quite  insufficient  for  the  requirements 
of  the  business.  Consequently  no  inducement  being  offered  to 
the  bankers  to  abstain  from  selling  the  Societe  Anonyme 
d'Armement,  d'Industrie  at  de  Commerce  shares,  and  a  favour- 
able opportunity  of  sale  having  arisen,  this  company  has  been 
informed  that  a  sale  has  practically  been  effected. 

The  board  are  now  considering  suggestions  for  a  plan  of  re- 
construction which  would  enable  the  shareholders  to  retain  an 
interest  in  the  Russian  property,  and  the  shareholders  will  be 
duly  informed  in  the  event  of  the  board  being  able  to  formulate 
such  a  plan  with  any  reasonable  prospect  of  success. 
By  order  of  the  board, 

W.  A.  Turner,  Secretary. 


Continental   Memoranda. 

We  shall  have  no  comfortableness  on  European 
bourses  this  winter,  that  much  is  obvious.  War  is 
improbable  for  the  next  three  or  four  months  at  least, 
but  talk  about  war,  rixes  between  Powers  over  this 
endless  Turkish  question  seems  certain  to  continue.  . 
This  last  week  has  been  filled  with  rumours  about  the 
immitjenee  of  strife  between  Austria  and  Servia,  while 
a  new  element  of  disturbance  has  been  furnished  by 
Italy,  whose  ambitious  politicians  rememtier  that  once 
on  a  time,  when  there  was  a  Roman  Empire  whose 
centre  was  in  the  peninsula,  all  the  northern  shore 
of  the  Adriatic  was  part  of  its  dominions.  Italian 
statesmen  are,  therefore,  ambitious  to  take  a  hand 
the  division  of  the  Turkish  spoils  with  a  view  to  ag- 
grandisement at  the  expense  of  Austria,  or  at  least  in 
favour  of  Montenegro.     It  is  all  merely  talk  for  the 


present,  and  after  every  wave  of  fear  reassuring  in- 
tervals come,  expressed  in  higher  prices  and  more  con- 
fident peace  predictions  about  the  future.  No  sooner, 
however,  have  people  settled  down  to  a  kind  of  hesi- 
tating belief  that  a  conference  of  the  Powers  may  j'et 
be  held  which  will  smooth  the  way  of  difficulties,  than 
another  dispute  arises  or  a  fresh  crop  of  rumours  are 
set  flying  and  down  coir.e  markets  again.  One  of  the 
most  interesting  statements  published  during  the  week 
has  been  an  article  in  the  Messager  de  Paris,  purport- 
ing to  set  forth  the  conditions  Russia  will  endeavour  to 
impose  upon  the  conference  of  the  Powers  when  it 
meets  or  should  it  meet.  What  authority  there  may 
be  behind  this  statement  we  cannot  determine,  but 
there  is  a  plausibility  about  it  which  induces  us  to 
quote  it  here.  Professing  to  write  on  reliable  informa- 
tion from  Petersburg,  this  newspaper  says  that  M. 
Isvolsky's  speech  to  the  Duma  this  week  will  con- 
tain the  following  points  : — 

I  St,  Ru.ssia  has  never  given  its  consent  to  the  definite  an- 
nexation of  Bosnia  and  Herzegovina,  which  depends  on  the 
assent  of  all  the  Powers  ;  2nd,  Russia  will  never  countenance 
separate  action  by  Austria ;  3rd,  If  the  Conference  be'ieves  it 
to  be  for  the  best  to  consider  the  annexation  an  accomplished 
fact,  Russia  will  make  compensation  to  the  Balkan  States  an 
absolute  condition  ;  4th,  The  Russian  Government  would  not 
oppose  a  Russo-Turkish  agreement.  It  approves  of  the  alliance 
between  the  Balkan  States ;  5th,  Russia  will  not  cease  to 
advise  Servia  and  Montenegro  to  wait  patiently  for  the  issue 
of  negotiations  tending  to  a  pacific  solution  of  the  crisis,  for 
Russia  will  not  allow  herself  to  be  drawn  into  a  war ;  6th, 
Rus.sia  will  continue  her  efforts  to  induce  Austria  to  consent 
to  a  conference. 

Should  this  be  the  Russian  attitude,  and  should  it  be 
adhered  to,  Austria  will  have  to  come  to  terms,  for  in 
spite  of  the  massing  of  troops  and  blustering,  the 
Hapsburg  Empire  is  really  in  no  position  to  go  to  war 
even  with  despised  little  Servia.  Within  the  empire 
there  are  explosive  elements  of  sufficient  streng-th  to 
render  any  outbreak  of  strife  dangerous  to  the  con- 
tinuity of  the  Hapsburg  domination  over  so  many 
divergent  races  and  interests.  Pragfue  has  been  in  a 
state  of  siege  as  a  result  of  the  turbulence  chronic 
there  and  which  has  lately  broken  out  with,  renewed 
violence,  and  any  reverse  to  Austrian  armies  would 
emphasise  the  forces  of  disruption  in  all  parts  of  the 
empire.  .Austria  will,  therefore,  have  to  negotiate  and 
to  pay  damages  to  Turkey  as  well  as  to  try  and 
smooth  things  in  gratification  of  Slav  susceptibilities. 
When  all  is  said,  however,  the  only  sure  foundation 
for  the  maintenance  of  peace  lies  in  the  attitude  of  the 
Western  moneylender  towards  the  Powers  hovering 
around  the  decayed  carcase  of  the  Turkish  Empire, 
eager  to  tear  it  to  pieces.  No  war  can  be  entered  upon, 
not  even  a  small  war  with  Servia,  without  help  from 
the  potenatcs  in  usury.  It  is  not  merely  the  great 
international  financiers  who  may  be  said  to  hold  the 
destinies  of  nations  and  modern  civilisation  in  their 
grasp  who  are  in  question,  but  the  multitude  of  private 
investors.  If  these  refuse  to  open  their  purses  to 
allow  armies  to  be  moved'  and  guns  let  off,  no  war 
is  possible-.  We  hope  that  this  will  be  the  attitude 
assumed,  and  that  France  in  particular  will  refuse  to 
have  anything  to  say  to  war  loans.  Money  to  pay 
indemnities,  to  prop  up  the  new  Turkish  Government, 
to  enable  Servia  to  extend  her  railway  system  towards 
the  sea,  for  any  decent  peaceful  purjx>se,  may  be 
found,  but  not  for  war.  Unfortunately  we  can  never 
trust  to  the  international  patriotism  of  the  haul  finance, 
and  because  that  is  so  the  sensitiveness  of  bourses  to 
the  least  report  of  impending  hostilities  may  be  a  most 
valuable  element  in  determiningf  this  supreme  power 
over  modem  nations  to  do  its  utmost  to  prevent  war, 
for  your  international  traffiker  will  not  enter  into  con- 
tracts to  lend  unless  he  sees  a  probability  that  the 
public  will  find  the  money.  Meanwhile  rumours  will 
be  constantly  with  us,  and  we  shall  have  nothing  like 
vigorous  development  in  business  on  any  Stock  Ex- 
change in  Europe.  So  great  has  been  the  absorption  of 
men's  minds  in  Eastern  affairs  that  even  the  Yankee 
market  with  its  coruscations  illustrative  of  "boom" 
has   failed  to  draw  away  the  attention   of  sj>eculators 
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from  the  alI-ab.sorbinfj  topic,  and  troubles  in  the  Near 
liiist  are  unquestionably  hnv'wfr  tlie  effect  of  inducing 
holders  of  V'ankce  securities  on  this  side  to  throw  them 
back  upon  Wall-street.  Thus  much  of  the  enerjfy  dis- 
played by  the  master  players  on  thai  market  is  proving 
to  be  pure  waste.  'J'hey  are  not  succeeding  in  getting 
F.urope  to  load  up  with  tlieir  paper,  and  the  prolwbility 
is  that  their  credit  will  before  long  be  again  strained 
in  maintaining  that  appearance  of  boundless  prosperity 
their  manipulation  of  prices  is  designed  to  produce. 

So  oppressed  have  markets  been  by  fear  most  of  the 
time  that  very  few  incidents  of  importance  have 
emerged  during  the  pa.st  week,  but  there  are  a  few 
item.s  of  news  that  may  be  worth  giving,  and  first  let 
us  note  that  the  profits  of  the  Krupp  Company  for  its 
pas.t  business  year  ended  June  30  were  only  18,589,000 
marks  against  25,053,000  marks  in  1906-7.  Accord- 
ifigly  the  dividend  is  to  Ix;  lowered  to  8  per  cent.,  or 
2  pet  cent,  less  than  for  the  previous  year,  lliis  takes 
14,400,000  marks  compared  with  18,000,000  marks, 
but  1,554,000  marks  will  be  left  to  carry  forward, 
against  100,000  marks  a  year  ago.  The  VVestphalian 
Metal  Wire  Company  is  also  paying  a  dividend  of  only 

per  cent.,  as  against  15  per  cent,  in  the  previous 
year.  Neither  of  the  reports  of  these  companies  says 
much  about  the  present  or  future  position  of  the  iron 
trade,  but  the  board  of  the  Wire  Company  appears  to 
think  that  signs  of  improvement  are  visible. 

From  Brazil  the  suggestive  news  comes  that  the 
Canadian  group  which  controls  the  Rio  de  Janeiro 
Light  and  Power  Company  has  established  a  metal- 
lurgic  company  in  Brazil  with  a  capital  of  $5,000,000, 
oil  ;^i, 000,000.  It  is  called  the  Brazilian  Klectrical 
Steel  and  Smelting  Company,  and  its  first  big  order 
has  been  to  construct  gas  works  at  Rio  for  a  Belgian 
company. 

A  Shanghai  correspondent  of  the  Frankfurter 
Zcitung  has  drawn  attention  to  the  progress  made 
there  in  the  native  production  of  iron  and  steel.  China 
is  slowly  following  in  the  footsteps  of  Japan,  and  a 
company  called  the  Hanyang  Iron  and  Steel  Foundry 
established  near  Hankow,  in  fulfilment  of  a  favourite 
project  of  the  former  Viceroy,  Chang-chih-Tung,  is 
making  go<Kl  progress.  In  i8g8,  when  the  Peking- 
Hankow  Railway  was  being  constructed,  this  foundry 
wiis  easily  able  to  deliver  all  the  rails  require<L  At 
first,  however,  it  was  not  particularly  succcssfiiTj  but 
lately  the  machinery  has  been  extended  and  improved, 
and  electric  fx>wer  introduced,  so  that  everything  now 
runs  smoothly.  The  foundry  employs  3.450  Chinese 
workers  and  twenty  luiropean  engineers,  electricians, 
and  foremen.  The  two  principal  furnaces  produce 
between  500  and  600  tons  per  day,  and  Chinamen  arc 
found  to  be  intelligent  and  cheap  workmen.  Experi- 
enced mechanics  receive  between  £\  and  jQ^  per 
month,  the  average  daily  wage  being  alxmt  is.  3d. 
Steel  rails,  plates,  girders,  and  all  heavy  construction 
work  are  produced  in  quality  quite  equal  to  the  best 
European  work.  TTicse  facts  arc  significant,  and 
point  to  a  not  distant  day  when  Cliina  will  become 
a  formidable  competitor  in  the  world's  markets. 

Failures  continue  on  the  Continent  in  pretty  well  all 
branches  of  business,  but  none  of  them  arc  of  sufficient 
importance  to  be  particularised  here.  They  only 
in(licatc  that  prosperity  has  not  yet  come  back  to  a 
degree  which  delivers  industries  from  the  consequences 
of  the  panic  depression  of  last  year. 

Chile,  it  is  said,  will  soon  need  a  loan  for  a  consider- 
able amount,  although  the  finances  of  the  State  appear 
to  be  improving.  Treasury  receipts  for  the  current 
year  arc  estimated  at  233,500,000  gold  pesos,  and  the 
expenditure  at  only  202,500,000  pesos.  A  deficit  of 
18,500,000  pesos  was,  however,  brought  forward,  so 
that  the  final  surplus  will  be  unimportant.  Next  year's 
budget  estimates  make  receipts  and  expenditure  bal- 
ance at  204,000,000  gold  jx-sos.  It  must  not  be 
forgotten  that  a  gtxKl  deal  of  the  heavy  expenditure 
of  the  last  two  years  arose  out  of  the  catastrophe  in 
Valparaiso,  a  city  laid  in  ruins  by  earthquake  and  fire, 
and  much  of  wliich  still  remains  in  ruins. 


From  Egypt  comes  the  news  that  although  the 
country  is  recovering  from  its  depression,  improvement 
has  not  yet  gone  very  far.  It  is  likely  to  continue, 
however,  in  spite  of  the  depression  produced  by  the 
Turkish  troubles  and  of  the  fact  that  the  outlook  for 
cotton,  Egypt's  principal  crop,  is  not  very  satisfactory. 
There  has  been  an  increase  in  the  cultivated  area,  but 
the  output  is  not  expected  to  reach  last  year's  figure, 
and  the  quality  is  below  the  average.  Moreover,  prices 
seem  likely  to  recede  because  the  United  States  crop 
is  turning  out  much  larger  that  that  of  either  of  the 
two  preceding  years.  Trade  is  also  slow.  If  cotton 
were  to  go  up,  however,  an  immediate  stimulus  would 
be  given  to  Egyptian  industries  of  various 'kinds,  and 
as  there  is  plenty  of  new  European  capjtal  pouring  into 
the  coimtry,  or  waiting  to  go  there,  all  trace  of  the 
crisis  would  soon  be  wiped  away. 


PUBLIC    INCOME     AND     EXPENDITURE. 

The   foUowinR    are    the   receipts  into  and   issues    out  of    the 
Exchequer  between  April  1.  1908,  and  December  5,  1908: — 
Revenue  and  other  Receipts. 
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The  Week   in    Mines. 


Kaffir  Shares. 
The  Kaffir  Circus  seems  to  have  a  somewhat  formid- 
able rival  just  now  in  the  Jungle  market,  where  there 
has  been,  much  stirring  of  dry  bones  and  a  really  re- 
markable effort  to  give  a  semblance  of  life  to  a  whole 
host  of  creatures  long  thought  to  be  dead,  or  at  least 
beyond  the  skill  of  the  most  expert  market  practitioner. 
Tliis  \\'est  African  market  has  been  the  most  noisy 
section  of  the   House,   and   a  wholesale  migration   of 
jobbers   to  the  new  sphere  of   activity  indicates   in    a 
marked  degree  the  utter  stagnation  of  other  speculative 
markets.      But    the    Kaffir    dealers    looked    on    undis- 
mayed, regarding  the  outburst  as  a  mere  flash  in  the 
jian,  and  absolutely  declining  toi  regard  seriously  the 
^competition  of  this  little  malaria-stricken  rival.     They 
gave  the  boom  a  fortnight's  run  at  the  very  most,  and 
it  must  be  confessed  that  this  concession  is  generous 
tt>  a  fault.      South  African  shares  have  not  been  entirely 
Neglected,  and  when  the  carry-over  was  got  out  of  the 
way  things  brightened  up  a  little  in  response  to  quiet 
professional  support  induced  by  less  disturbing  political 
news.     The  contango  business  presented  no  difficulties, 
continuation  rates    being    much   the  same,    while   the 
(T.ovements  on  the  account  were  with  few  exceptions 
unimportant.    The  market  for  gold  shares  did  not  make 
a  very  promising  start,  and  for  the  first  day  or  so  prices 
^ere  distinctly  dull.      JModders  were  rather  weak,  and 
•^king  their  cue  from  this  big  concern  other  prominent 
shares  developed  pronounced  dulness.     The  Modder  is 
said  to  be  taking  ore  from  a  somewhat  poor  zone,  and 
this  statement  is  borne  out  by  the  details  of  the  Novem- 
Kbr  return.     The  tonnage  crushed  is  about  the  same  as 
tn  October,  but  the  value  and  profits  were  less,  notwith- 
standing that  the  gold  in  reserve  was   again  slightly 
lowered.     The  cablegram  giving  the  results  added  that 
iriany  stoping  faces   continued  in  low-grade  ore,   but 
-developments  in  the  lower  levels  and  in-  portions  of  the 
ffiine  not  available  for  stoping  are  descriljed  as  most 
ettcouraging,    being  more  than  equal    to  the    average 
■  gi^ade  of  the  ore  reserves.     Apex  have  also  given  \yay, 
and  the  price  has  fallen  persistently  since  the  making- 
up  at  ;^4  brought  into  operation  the  right  to  subscribe 
f6r  fresh  shares  at  £2  17s.  6d.     The  Geduld  first  re- 
tlSms  look  discouraging,  and  a  long  explanatory  cable- 
jjj-am  has  beeni  received.     Tlie   assay   value   of   6,980 
tons  crushed  was  11  dwts  per  ton,  but  a  partial  clear- 
«p  gave  only  580  ozs.     Tliere  was  no  olear-up  in  the 
c^ianide  works,  and  against  the  apparent  loss  of  ;^5,033 
"^tlie  gold  absorbed  by  the  plates  and  in  suspense  in  the 
^precipitation  boxes  and  cyanide  works  is  estimated  at 
f, 000  ozs.     The  accumulated  slimes  untreated  amount 
t(>' 2,661  tons  assaying  no'  less  than  6  dwts.     ^^'orki^g 
/expenses  came  to  18s.  per  ton,  exclusive  of  4s.  Gd.  per 
ton  for  development  redemption.    Although  the  ore  from 
the  property  cannot  be  considered  refractory,  it  is  cer- 
tainly of  a  peculiar  nature,  and  the  percentage  of  gold 
recovered   in    the   mill    is    lower    and    the    percentage 
C>bt,ained   by   the  cyanide   treatment    higher    than    the 
avjerage  on  the  road.     Two  tube  mills  and  six  addi- 
tional vats  for  the  slimes  plant  are  required   for  the 
:trip!e  treatment,    and  will   commence    running   simul- 
taneously  with   the    recently   ordered   sllmefe  plant    in 
abcfut   six   months,   when  a   normal   extraction    is  ex- 
pected.    The  heavy  priced  shares  concerned  in  the  big 
aimalgamationi  to   embrace    the    Crown    Deep,    Crown 
,Reef,  Robinson  Central  Deep,  Langlaagte  Deep,  South 
Rand  and   Paarl   Central  further  improved,   and   Fer- 
•reiras  also  went  up  on  talk  of  a  fusion  with  the  Ferreira 
Deep.     The    marlcet    picked    up   sharply    towards    the 
end,  Paris  being  a  moderate  buyer,  while  the  gold  and 
ilabour  returns  were  good. 

■  ■■'.  -i  «» 

,  V-|  ,.,     :     Land,  Rhodesians  and  Diamonds. 

There  was  nothing  of  particular  interest  in  the  Land 
arid'Finance  division  but  Rhodesians  were  fairly  cheer- 
■/ulj. especially  when  a  cablegram  speaking  of  wonderful 
•developments  came  from  the  Eldorado  Company  for  the 
^lectation  of  shareholders  of  the  Rhodesian  Banket  at 


their  meeting  next  week.  Eldorados  sprang  up  as  did  the 
shares  of  the  parent  company,  and  it  may  be  taken  for 
certain  that  the  amalgamation  spoken  of  in  the  report 
of  the  West  Rhodesian  Banket  Company  will  be  with 
one  of  these  companies,  possibly  the  Eldorado.     After 
showing    dulness    before    the    carry-over    the    copper 
shares    and    Broken    Hills    rallied    again,    Chartereds 
looked    better    touching     i6s.    gd.     and    Giants   kept 
steady,    but     Enterprise    fell     away     on    the     report. 
In   the    South    African    section   the   most   striking    in- 
cident   was    the    heavy    relapse    in    Diamond     shares 
for     which     many    reasons     were     forthcoming.      De 
Beers    felt     the     full     force    of     the    selling,    and    in 
addition   to     anticipations      of     a     bad      report      due 
almost  immediately  there  were    rumours    of    the    im- 
minent dissolution  of  the  Diamond  Syndicate.     This  is 
not  quite  in  accordance  with  the  facts,  but   it  seems 
that  the  smaller  members  of  the  group  either  would  not 
or  could  not  put  up  their  proportion  of  the  cash  neces- 
sary to  keep  things  going,  and  it  is  probable  that  a 
reorganised  syndicate  will  be  formed  to  consist  of  three 
or  four  big  interests.    The  new  group  will  probably  act 
as  selling  agents    alone,  and    it    may  be  regarded  as 
certain  that  the  days  of  monopoly  and  high  prices  are 
gone  for  ever.  Reports  of  a  large  and  valuable  discovery 
in  South-West  Africa  helped  to  darken  the  prospect, 
and  the  activities  of  "  bears  "  did  the  rest.     De  Beers, 
Premiers  and  Jagers  all  dropped  heavily  before  the  fall 
was  arrested  by  covering  by  shorts.    It  is  probable  that 
a  pretty  considerable   "  bear  "   account  is  now  open, 
and  the  market  is  one  to  leave  alone. 

West  Africans  and  Australasians. 
The  sudden  outburst  in  West  Africans  took  not  a 
few  people  by  surprise,  and  everywhere  could  be  heard 
the  question— What  is  it  all  alxiut?  No  doubt  the 
position,  from  the  mining  point  of  view  is  improving, 
and  one  of  these  fine  days  these  wonderful  oil  dis- 
coveries may  help  to  cheapen  costs,  but  with  very  few 
exceptions  the  West  African  mines  have  proved  such 
ghastly  failures,  that  to  put  more  money  into  them 
seems  sheer  folly.  Of  course,  there  is  always  the 
sporting  chance  that  a  good  turn-up  may  alter  the 
aspect  of  things,  and  there  is  talk  of  good  develop- 
ments on  the  Bibiani,  once  a  mine  of  great  expecta- 
tions, but  until  lately  considered  almost  defunct.  It 
required  an  optimist  indeed  to  think  favourably  about 
Wesf  African  gold  mining,  but  the  spirits  of  the  Gold 
Fields  people  arc  evidently  high  just  now,  for  they  are 
going  to  find  money  for  the  development  of  certain 
properties,  including  the  Effuenta,  Fanti  and  Wassau 
West  Amalgamated.  First  one  and  then  another 
share  was  taken  in  hand  and  pushed  up,  but  we  fear 
there  is  nothing  very  solid  about  the  movement,  and 
near  the  end  the  market  looked  a  bit  off  colour.  The 
West  Australian  market  has  given  a  pretty  good/  dis- 
play, and  both  the  Lake  View  and  South  Kalgurh  had 
helpful  cables.  Kalgurli  went  flat  on  the  falling  ofl 
in  the  ore  reserves  shown  in  the  report,  but  soon  re- 
covered again.  Broken  Hills  were  fairly  firm  on  the 
settlement  of  the  wages  dispute,  but  the  Proprietary  5 
company  is  standing  out  for  a  reduction  of  12^  per 
cent.,  commencing  with  the  new  year,  and  it  is  feared 
this  may  cause  trouble.  New  Zealands  im,proved,  but 
slipped  >ack  again. 

Copper,  Tin  and  Miscellaneous. 
■  Copper  shares  did  not  commence  too  well,  and  Rio 
Tintos  were  reduced  to  74,  but  the  strength  of  Ameri- 
cans was  an  influence  towards  the  close,  and.  Pans 
coming  in  a  buyer,  there  was  a  fairly  substantial  im- 
provement. Tlie  metal  has  shown  a  good  deal  of 
irregularity,  but  is  higher  on  balance.  The  Yankee 
group  went  up  after  being  lower,  and  the  tendency 
generally  was  somewhat  unsettled.  Tin  shares  were 
dull.  In  the  Miscellaneous  groups  the  American  shares 
inclined  downwards  in  the  first  part  of  the  week,  but 
made  amends  in  the  second  half.  Indians  improved, 
but  Siberians  eased  off. 


The  registered  offices  of  the  Ni.seria  Investment  Comnany  have 
been  removed  to  155,  Dashwood  House,  New  Broad  Street,  E.C. 
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MINING     NEWS. 

I  *',*I>rank  and  iinMassed  answers  are  given  In  all  questions  relating  to 
Mints.  Address  F.ditnr  Mining  Section  and  encl"se  Onb 
Shilling  fnr  fach  questimi  askel.  Nn  hue' et  sh'p  rircu  ar  or 
advertis  ment  sh-ni'd  ever  be  responded  to  without  first  cnnsullint 

till     iNVESTflHS'    RkVIEW. 

Transvaat,  Gold  Kktiirns. — Owinij  to  there  being  one 
working  day  less  the  output  for  November  was  3.373  ozs.  smaller 
in  weight  at  614,371  ozs.  and  ;f  14,327  in  value  at  /2. 609, 685.  The 
daily  average,  however,  was  552  ozs.  better  at  20,479  ozs,.  owing 
partly  to  the  addition  of  three  companies  with  220  stamps  to  the 
ranks  of  the  producers.     Subjoined  is  the  usual  table  : 


^ 

1903. 

1904. 

1903. 

1906. 

1907. 

190S 

1 

oz. 

oz. 

oz. 

oz. 

oz. 

oz. 

^■Bmiiarv  .... 

■99,279 

288.824 

369.258 

428,638 

537.63S 

560,329 

^^Vcbruary  . . 

I9f>,5i3 

289.102 

361.811 

4o7,6f'8 

4'"l  542 

541.930 

^rUHrih    .... 

417,465 

308,242 

399,823 

443.723 

5J8  197 

574  9"' 

Anrll  

227.871 

305,945 

39'),  '*6 

439,243 

537,019 

•.(>=,  812 

234, '25 

314,480 

416,395 

461,202 

3'4.477 

5S1  992 

Jl'Ill!      

J"iy 

238,320 

308,219 

4'2.3I7 

475,975 

507  559 

571,973 

251,643 

307.840 

419,505 

491.791 

532.711 

84,455 

AuKiisI 

271,918 

3'2.277 

42<.5'<i 

5  9,>'5 

555  0  7 

587.813 

Sept  niber.. 

276,197 

312  286 

416487 

505.111 

538034 

587,614 

■LOctdlier  . . . . 

284.544 

325.62J 

415.527 

510,609 

553.553 

617.744 

^BNovenilier  . 

279,813 

33'',  167 

424.757 

531-371 

549.8UI 

614,371 

^HDcceinber .. 
^K        Total.. 

286,061 
2.9S3.749 

362,264 
3,779.'«>* 

431.594 

550,167 

583,526 

4,897.321 

5,786,6.7 

6.43».3S4 

6,391.974 

'IncliidcBT.uj./ o^'-H  not  prev  oiisly  de.:lar<.tJ 


1903. 


1904. 


I 

I 

\ 
I 
t 
J 
i 

II 


January. . 
February 
M'-rcli  .. 
April  .... 
Mav  ... 
J  une  

July   .  . 

August  . 
Sept.  nibi'r . 
October. .. 
Nov  inber 
.  Dbcenibur 


Total  . 


t 
84'.,489 

834.739 

923.739 

967.936 

994.505 

1.012,322 

1,0^18,9(7 

1,155.039 

1.17J.21I 

1,208,669 

1.188,571 

1,213,110 


12,589,247 


1,226,846 
1.229.726 
I,t"9,329 
Ii  99.576 
1.JJ5.826 

1.309.231 
1,307,621 
1,326,468 
1. 326,5.  .6 
1,383,16; 
1.427.947 
l,338,80u 


16.034.809 


1903. 


1906. 


1907. 


c 

1,568.508 
1,545.371 

1.698.340 

1.695,550 
1.768,734 
1,751.112 
1,781,944 

1,820,^90 
I,769,l2j 
1,765,047 
1,80 1,2 -,3 
1,833.293 


20,802,074 


£ 

I,8!o,7i9 

1,731.664 
1,884,815 
1,865,783 
l,959,o6i 
2,021,-13 
2,089.004 
2,162,583 
2.145,575 
2  296,371 
2,265,625 
2  336,961 


24.579.987   2r,403,73'' 


{ 

5,283.741 

2.09'1  4 14 
2.287.  191 
3  281,110 
2.227,83s 
2.1-5.9  6 
2.26f.8i3 
1.3\7.6oi 
'.285424 
2.351.344 
2.315.106 
2,178,659 


190S 


f 
3,380,124 
2  301  971 
2  442,   22 

2.4  ■  .SO-) 
2  4'  ,143 
2,44!,3»9 
2,4l2  6.8 
2  496,869 
2,496,112 
2,62t,n  2 
2,609.683 


a7,I3'.373 


♦  Itmlu.u  s  £j3,766  not  declared  previously. 

Native  and  Coolie  Labour.— The  returns  for  November 
were  again  satisfactory  with  a  nett  gain  of  2,161  boys,  the  total 
number  employed  being  now  141,326  compared  with  139.165  at  the 
end  of  Oi  tober.  With  regard  to  the  Chinese.  th«  only  change 
recorded  was  a  loss  of  19  by  death,  leaving  12,298  still  on  the 
Rand. 


Month. 


Novell. I.er  ,.   . 

l^eceniber 

J-m.a.y.  1908 

Febr  Hry 

March 

Ap.i. 

May  , 

June 

Ji.ly  

AUgllSl 

September  ... 

Octotier   

KNoveiiii  IT  , , . 


Niitiv  s 

Natives 

Nell  Gain 

or 

Lou, 

Natives 
E[uplo>e 

Joined. 

Lett. 

en    of 

ilODItl, 

103,199 

10990 

7,091 

3.899 

9.:  "4 

7,033 

2,70' 

oil  290 

■  1455 

9,121 

3.334 

Il8  2.>4t 

■  7.970 

10, 129 

7.641 

t25»45 

15.241 

I  ,230 

4."'5 

129,860 

10,290 

9159 

1,131 

3'9'Ji 

8.149 

9 ''44 

1.4'l5* 

129,496 

9,360 

8.983 

375 

.29,171 

11.725 

9.257 

2.468 

li  .iU  ■ 

11,988 

■  o.7;9 

1,2  9 

IJl.  4 

4.129 
■4.734 
13    24 

1 1 .497 
H76j 
10.  '3 

136,180 

I39  '65 
1 1 ,320 

3,985 
2.  6l 

Chinese, 


37,728 

I3.6;6 

31,460 
28.406 
26  304 
24,059 
•31,667 
3  ,63  I 
13,413 
17,000 
14.633 
■  2.3>7 
12398 


I 


*  Nt;,i  Loss,    t  liic,udiiig  y.sbu  Lelougiug  fu  ttie  Kobu.son  uio  p 

Simmer  and  Jack  East. — The  past  year  was  a  disappointing 
one  lor  this  important  deep  level  property,  and  there  is  no 
immeaiate  prospect  of  substantial  improvea.ent.  The  formatioa 
lately  u.et  with  has  been  of  a  very  faulty  nature,  and  the  large 
quantity  of  dyke  matter  that  has  been  encountered,  which  cuts 
out  a  considerable  proportion  of  the  reef  between  the  two 
shafts,  has  greatly  retaroed  progness.  The  reef  seems  to  have' 
been  very  badly  Displaced,  and  from  the  data  at  present  at  the 
directors'  comiiiand  it  is  impossible  to  foresee  when  the  develop- 
ments wi  1  get  into  mote  settled  ground.  Ul  course,  the  position 
must  nut  be  regarded  as  hopeless,  and  the  developments  in  the 
western  section  are  showing  improved  values,  but  the  next  two 
or  throe  yesrs  miift  be  full  of  anxiety  owing  largely  to  the  addi- 
tional financial  obligations  to  be  provided  for.  The  property 
is  b  ruenod  with  a  debenture  debt  of  ;iqoo,ooo  in  two  issues, 
and  annual  drawings  of  ;£3?,,1oo  commence  on  July  i,  1909,  and 
September  i,  1910  respectively,  meaning  that  after  the  current 
yeai,  uheii  t.ie  aiiKnuil  will  be  ;£.1.l,3iio,  the  ann' al  provision 
will  he  ;^,'tH),6oo.  Kor  the  moment  operations  have  been  con- 
siderable reduced,  and  the  company  is  working  with  1^0  stamps, 
which  should  cn^sh  about  ,^o,ooo  tons  per  month.  Originally 
Uie  mill  was  250  stamps,  but  50  have  been  so'd  and  70  te-'i- 
porarily  leased  to  the  Knight's  Deep.  Last  twelve  months  the 
ore  crushed  was  400,790  tons,  yielding  gold  to  the  value  of 
/4t>o.sq3,  or  £\  2S.  ii.Siid.  per  ton,  against  expenses  of 
2386,369,  or  19s.  3-36sd.  p«t  ton,  leaving  a  working  profit  of 


iCyn,2i4,  or  only  3*.  8.446d.  per  ton.  Sundry  iteni*  brought  in',; 
jCs,H^,  making  ^^9,968,  against  which  debenture  inlerett,  etc./' 
requires  /54,400,  sundry  amounts  written  oH  come  to  /6,4ij, 
and  /,'54,*3o  is  carried  forward,  including  ;C3S,7o8  brought  iii.' 
Ore  reserves  are  estimated  at  575,550  torn,  averaging  6  dwt«.. 
The  company  possesses  various  investments,  the  pnntTpal  bold-' 
ing  being  95,501  shares  in  the  Simmer  Ducp,  tilcen  as  at  lOf . ' 
each,    whereas    the  present   market  quotation   is   well  over'  I; 


sovereign. 


V  1' 


KNicHr's  Deep.— This  is  practically  a  next-door  ne^haor 
of  the  Simmer  and  Jack  East,  and  as  related  in  the  repori  of 
that  concern,  it  has  acquired  or  leased  practically  one-half  of  its 
stamps.  Contrary  to  the  experience  of  the  adjoining  propirtyj 
the  company  achieved  quite  brilliant  results  ouring  the  twelve 
months  to  July  31.  Tons  crushed  amounted  to  504,890,  which 
produced  a  total  of  161,730  ozs.  of  gold,  valued  at  jC(>So,s6i, 
or  a6s.  ii.5o6d.  per  ton,  and  the  working  expenses  were 
i6s.  io.4god.  per  ton,  being  .1^425,979  in  the  aggregate.  This 
leaves  the  profit  at  ^^254, 582,  or  los.  i.oi6d.  per  ton,  and  suirdnr 
revenue  of  ^27,057  more  than  met  the  profits  t%x  of  ^[.23.1^68,  • 
so  that  the  disposable  balance  is  ;£2$8,63i.  Two  dividends  of 
10  and  15  per  cent,  respectively  absorbed  ;^i6o,88i,  and  to  per- 
cent, on  this  amount,  or  ;^i6,o88  was  appropriated  for  sdfiJtion^' 
and  renewals  to  machinery,  plant,  and  buildings,  while  debetW 
tore  interest,  etc.,  took  ;£i63,3oo.  The  sum  broi'ght  forward  was 
/173  211,  and  it  has  been  decided  to  appropriate  ;f  163,^  for 
the  redemption  of  debentMres,  leaving  ;fT8,856  to  be  Carr.ie<|- 
forward.  The  working  profits  show  an  increase  compared  witt. 
the  previo"S  year  of  nearly  jfioo,ooo,  and  the  working  iVtslj 
were  4s.  per  ton  lower  on  the  average,  but  the  actual  lowerin^f 
iif  costs  was  really  better  than  this.  In  August,  1907,  they  werw 
about  19s.  per  ton,  and  last  August  133.  6d.,  a  drop  of  5s.  6d^; 
This  is  a  great  achievement,  and  with  a  recovery  of  6  dw'st  per 
ton  the  diiectors  are  looking  forward  to  monthly  profits  'of 
;f3o,ooo  and  annual  dividends  of  40  isr  cent.  The  estimated, 
reserve  of  milling  ore  at  the  end  of  the  year  was  1,438,000  tons, 
averaging  abo-it  6.2  dwts.  per  ton,  or  nearly  double  the  quanliljr' 
available  at  the  close  of  the  previous  twelve  months,  largely 
owing  to  the  inclusion  of  rock  which  the  low  working  costs  now 
render  nayable.  The  chief  object  in  leasing  part  of  the  Simmef 
and  Jack  East  mill  was  to  make  a  practical  test  on  a  *con» 
siderabb  scale  of  the  large  body  of  ore  called  the  Hastard  Reel. 
The  reef  is  a  big  one,  and  present  indications  point  to  a  gos4 
portion  of  it  being  worked  at  a  profit,  while  through  its  agejMy,' 
the  life  of  the  mine  will  be  considerably  prolonged. 

Transvaal  Estates  anp  Df.vei.opmknt. — It  cannot  be  «aid 
that  this  important  undertaking  made  very  startling  pTogreN 
during  the  year  to  September  30,  but  things  ought  to  move  motW 
raoiily  in  the  future,  and  the  company's  strong  financial  po^> 
tion  should  enable  it  to  turn  some  of  its  assets  to  good  acrouaf 
It  nossesses  investments  to  the  amount  of  £v>3,3$2,  inosd^- 
high-class,  and  all  but  the  trifling  amount  of  jf5.779  divideaq 
or  interest  paying.  Cash  is  /,<iQ,3(6,  and  there  are  no  floatih^ 
liabilities  to  speak  of.  In  the  twelve  months  the  revenue  from 
all  sources  was  j[,2i),(i64,  and  after  meeting  general  prospectiof 
and  other  exoenditure  there  is  a  credit  balanc*  of  ;f  15,400  40 
be  added  to  the  amount  hrou,eht  forward,  making  £]o.6bst  in  aXii 

Franic  Smith  Diamond  Estates  and  Exploration. — Tfc» 
directors  of  this  concern  have  not  been  in  a  hurry  to  presettt* 
the  reoort  and  accounts  for  the  year  to  December  31,  1907,  bw* 
their  inaction  may  have  been  due  to  consideration  for  shanft 
holders'  feelings,  so  we  must  not  judge  too  harshly,  Operatia4v^ 
ceased  on  September  28,  1907,  and  shareholders  are  to  -be  CWr' 
gratiilated  on  the  fact,  for  it  is  evidently  mrch  cheaner  !•>'  <lcf 
nothing  than  to  work.  Debit  for  the  year  is  brought  nut  aV 
;£i8.o8i,  taking  the  diamonds  at  the  valuation  placed  nprm  ihciw 
at  the  time  of  their  recovery.  This  is  rea'ly  c'ever.  We  wondeC 
what  the  loss  act"ally  amounts  to,  for  it  is  a  singular  thing  tbtfF 
no  sales  were  effected  during  the  whole  of  1907,  altho  igh  di* 
market  for  stones  did  not  collapse  until  the  a'-tumn.  Tottl 
deficiency  to  date  is  ;^29,9i5,  but  there  remains  ;^io.232  in  eiMh 
and  loans.  Attempts  have  been  made  to  bring  about  •in-mMiil' 
gamation  or  a  joint  working  arrangement  with  neigbbijiaaf 
interests,  so  far  without  success,  but  negotiations  have'  bmi 
resumed,  ':    ■  t«:t 

(.STATE,  Finance  and  Mines  Corporat-on.— When  the  sllirii 
holders  of  this  companj^mert  on  Wednesday.  December  2), '» 
most  inconvenient  date,  to  con«ider  a  proposal  for  mating  ^ 
and  disoosing  of  the  assets  to  a  new  "consolidating"  rorapadjR 
we  hope  that  statements  set  forth  in  a  circular  just  iss-ierf  Wm 
be  very  considerably  ampl-fied.     At  pres'nt  the  cetiils  '•"'■ 

are  much  too  meagre.  In  particular,  information  <!'  I  ^-^ 
sought  regarding  the  purchase  "of  a  majority  of  «h.3:'i-.j  ef  ^ 
comnany  owning  a  large  number  of  deet>-level  claims  frt  th« 
Kand,  and  about  jfSo.ooo  in  cash."  This  business  bus  afipw^ 
ently  rendered  necessary  the  raising  of  no  less  than  £64,0^,  ("'' 
the  directors  are  anxiovs  to  deal  with  the  liibilitv  and  fii* 
on  the  loan.  For  the  rest,  the  idea  is  to  bring  th*  comp 
varied  interests  under  one  control  and  to  make  book  value*  1 
in  accordance  with  actual  worth.  No  fresh  money  is  ie<)i||tM 
from  the  shareholders,  but  it  is  proposed  to  form  a  new  tf^- 
pany  with  a  capital  of  /i^o.ooo  divided  into  700.000  shaMt  of 
los.  each,  this  company  to  receive  467,660  share*  in  excwMk^ 
for  its  assets,  so  that  shareholders  sacrifice  just  half  their  |M^ 
sent  capital.  i     ..• 

AsHANTi   OoLrFiBins  CoRFORATioK.— ?■    some    resi^ecti   <M 

"  annual   report  of  this  undertaking  is  of  an  enconragin?  nA^} 

and  while  shareholde'S  have  to  e-ferrise  patien^e  in  the  ntoMT 

of  dividend  thev  have  tbe  satisfaction  of  knowings  that  the  AiQM 

and  the  finances  have  been  pl«c*d  on  a  mncb  better  fooltnf . 
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At  the  time  of  the  consulting  engineer's  inspection  little  had 
iranspited  to  throw  fresh  light  on  the  prospects  of  the  Ashanti 
mine  in  depth,  but  important  indications  are  shortly  looked 
lor  when  No.  7  level  is  extended  sufficiently.  Meanwhile  ore 
reserves  have  been  placed  on  a  much  better  basis,  greatly 
lessening  anxieties  in  this  respect,  owing  largely  to  the  valuable 
new  ore  body  jiow  known  as  "  Justice's,"  which  was  discovered 
as  a  result  of  systematic  prospeoting  operations  during  the  year. 
Ore  reserves  are  put  at  135,000  tons  actual,  averaging  14.6  dwts., 
and  80,000  tons  probable,  averaging  12  dwts.,  but  important 
additions  are  being  made  to  the  company's  reduction  plant, 
and  the  greater  capacity  should  mean  an  automatic  increase 
in  the  available  supplies  by  rendering  a  lower  grade  payable. 
Tons  treated  during  the  period  under  review  were  59.156,  yield- 
ing  40,825  ozs.  of  gold  and  3,985  ozs.  of  silver,  which  realised 
;£'i73,8io.  Profit  on  working,  after  providing  for  Government 
royalty  and  cebenture  interest,  is  ;^8o,942,  but  ^15,000  is 
written  oil  the  holding  in  the  Sansu  Mine,  £iy,7^s  oS  main 
shafts  and  development,  and  ^^12,713  for  depreciation,  leaving 
th!e  nett  balance  at  ;^34,646.  Adding  this  to  the  sum  brought 
forward  ana  the  total  available  is  ^^61,761,  but  no  dividend  is 
proposed,  the  directors  instead  writing  off  the  balance  of  the 
outlay  on  main  shafts  and  mines  development,  carrying  forward 

;^4.753- 

Kalgukli  Gold  Mines. — This  is  one  of  the  best  mines  that 
Western  Australia  ha#produced,  and  its  dividend  record  is  cer- 
tainly one  to  be  proud  of.  Crushing  commenced  in  1897-8, 
and  up  to  July  31  last,  a  period  of  ten  years,  585,375  tons  had 
been  treated  for  a  bullion  return  of  ;£i,863,295.  Of  this  .sum 
^7^0,000  has  been  paid  in  dividends,  equal  to  £6  per  share. 
During  the  past  twelve  months  127,000  tons  were  treated  for  a 
yield  of  ;f  355,877,  equal  to  £2  i6s.  o.48d.  per  ton,  compared  with 
the  previous  year's  figures  of  120,150  tons  for  ^£357, 132,  an 
average  of  £2  19s.  5.37d.  The  average  value  of  the  residues 
was  .3s.  7.83d.  per  ton,  which  is  practically  the  same  as 
last  year.  Including  administration  and  general  expenses 
in  Western  Australia  the  total  costs  were  20s.  8.5od.  per  ton, 
as  against  19s.  ii.6id.  for  1907-8.  After  making  certain 
allowances  the  gold  sales  amounted  to  ;f352,762,  which 
■was  increased  to  ;C3S4'°52  by  interest,  discount,  &c. 
Balance  of  profit  was  ^151,096,  and  ;f6o,oo8  was  brought 
forward  from  the  previous  accounts,  making  ;£2ii,io3. 
Bividends  paid  on  the  twelve  months  amounted  to  ;gi8o,ooo, 
or  150  per  cent,  on  the  paid-up  capital  of  ^^120,000,  leaving  in 
hand  ^31,103.  .Since  then  an  interim  dividend  of  6s.  3d.  per 
share  has  been  paid,  and  a  further  distribution  of  equal  amount 
will  be  payable  on  January  6,  1909.  The  amount  expended  on 
mine  development  was  ^^23,023,  which,  added  to  the  sum  of 
;£io,98o  standing  in  the  last  accounts,  makes  ;^34,oo3,  the  whole 
of  which  is  written  off  the  past  year's  profits.  Mr.  Black,  the 
general  manager,  deals  very  fairly  with  the  ore  reserves  ques- 
tion, and  points  out  the  difficulties  in  the  way  ot  making 
accurate  estimates.  The  quantities  available  above  the  1,350 
f*.  level  are  put  down  at  510,000  tons,  and  further  developments 
above  that  level  may  very  considerably  add  to  the  ore  supplies. 

North  Kalgurl:.— The  report  and  accounts  of  this  unfor- 
tunate  company  cover  a  period  of  two  years  to  August  31  last, 
aad  while  there  is  nothing  very  encouraging  about  the  record 
of  either  year  it  is  so  far  satisfactory  that  the  second  one 
showed  some  improvement  upon  the  first.  In  1907  there  was 
a  loss  of  ;f854,  but  in  the  following  twelve  months  a  profit  of 
;^8eo  was  produced,  thanks  to  a  new  system  of  tributing.  The 
dd>i(  balance  is  thus  slightly  increased  to  ^8,924.  Present 
operations  prove  that  a  revenue  can  be  derived  from  the  oxi- 
dised ore  previouiily  discarded  as  useless,  and  the  general 
manager  hopes  to  work  into  the  sulphide  zone  with  revenue- 
producing  results.  An  increase  in  the  battery  by  10  head  of 
stamps  is  recommended,  and  the  directors  will  consider  the 
saatter  on  receipt  of  further  information.  No  depreciation  has 
Been  written  off  the  present  plant  and  machinery. 

Boulder  Deep  Levels  (1907).— This  reconstructed  under- 
faking  dates  from  June  22,  1907,  but  the  property  was  taken 
over  from  October  i,  1906,  and  the  report  and  accounts  now 
issued  cover  the  period  to  June  20  last.  Exemption  from  labour 
conditions  ceased  on  September  3,  1907,  and  unwatering  the 
mine  commenced  in  November,  1907,  and  was  completed  early 
in  January  of  the  present  year.  The-outlay  on  development 
since  the  resumption  of  mining  operations  has  been  limited  to 
an  amount  sufficient  to  comply  with  the  Government  labour 
conditions.  Ore  reserves  have  been  estimated  at  71,508  tons 
averaging  30s.  4d.  per  ton,  but  this  ore  has  been  exposed  on 
two  sides  only,  and  in  the  absence  of  winzes  the  estimate 
cannot  be  considered  unduly  conservative.  The  reserves  are 
Kcld-to  be  payable  if  worked  on  a  sufficiently  large  scale,  but 
the  directors  do  not  think  that  the  large  expenditure  required 
for  the  necessary  treatment  plant  is  warranted  at  present.  Loss 
for  the  twenty-one  months  was  ;^4,o49,  but  a  fair  cash  balance 
remains. 

Pahang  Consolidated. — The  current  year  ought  to  witness 
Veary  considerable  improvement  in  the  affairs  of  this  under- 
taking ;  otherwise  shareholders  will  have  good  cause  for  grum- 
bling. The  report  for  the  twelve  months  to  the  end  of  July 
is  not  too  encouraging,  but  as  the  directors  point  out,  the  new 
rain  was  only  at  work  for  a  comparatively  brief  period.  Trials 
with  ten  stamps  commenced  on  April  30,  and  further  staii^ps 
have  since  been  brought  gradually  into  use,  but  even  at  the 
close  of  the  year  the  mill  was  not  by  any  means  in  full  working 
order.  The  ore  crushed  by  it  was  8,489  tons,  which  yielded 
196  tons  of  black  tin,  and  6,721  tons  were  treated  by  the  old 
company's  mill  for  199  tons  of  tin,  making  a  total  production 


of  359  tons.  We  are  not  yet  'avoured  with  a  profit  and  loss 
account,  but  the  whole  of  the  year's  outlay,  with  the  exception 
of  the  cost  of  new  machinery,  buildings,  railway,  &c.,  and  a 
portion  of  the  cost  of  shaft  sinking  is  charged  against  the  year's 
operations,  and  the  result  is  a  debit  of  £io,itj.  Capital  expen- 
diture was  on  a  large  scale,  the  additions  to  plant,  &c.,  being 
/.59,ii9,  while  ^^14,948  was  expended  on  tramways.  This  neces- 
sitated a  loan  of  j^5o,ooo,  which  was  raised  on  very  favourable 
terms,  but  the  entire  sum  has  been  spent,  and  the  company 
still  seems  to  be  in  want  of  cash.  Including  this  loan,  creditors 
amount  to  ;^87,48S,  while  debtors  owe  ^^1,684  and  the  cash 
balance  is  less  than  ;£i,ooo. 

Cassel  Cyanide  Company. — This  company  again  issues  a 
splendid  report,  and  the  lucky  shareholders  receive  dividends 
and  bonus  aggregating  40  per  cent.  Gross  profit  in  the  year  to 
September  30  was  ;^7i,835,  including  interest  and  transfer  fees, 
but  not  taking  into  account  the  balance  of  £'ifi2<)  brought  for- 
ward. General  expenses  absorbed  /4,944  and  ;{^2o,ooo  was 
written  off  buildings,  machinery,  and  plant,  leaving  £$0,^21.  The 
distributions  proposed  take  ^^35,250,  the  reserve  fund  receives 
;i<^io,ooo,  making  it  ;f40,ooo,  and  ;f 5,271  is  carried  forward.  The 
finances  are  in  excellent  order  at  every  point. 


DIVIDENDS     ANNOUNCED. 

MINES. 
Associated  Northern    Bli^cks   (W  A.)— 3s.    per    share    payable 
Jan.  15.     A  year  ago  ihe  distribu  ion  was  the  same. 

City  and  Suburban. — 3s.  per  share.  A  year  ago  4s.  per  share 
was  paid. 

Engli  h  Crown  Spelter. — Interim  of  (5d.  per  £i  share  on  account 
of  profits  for  1908. 

Meyer  and  Charlton. — 30  per  cent,  and  a  bonus  of  20  per  cent., 
making  100  per  cent,  for  the  year  1908.  A  year  ago  the  distribution 
was  at  the  same  rate. 

Nigel  —IS  p  r  cent.     A  year  asn  the  distribution  was  the  same. 

Roodepoort  United  Main  Reef. — i2i  p^r  cent.,  making  25  per 
cent,  for  1900.     This  comia'es  with  5  per  cent,  for  1907. 

Sulphide  Co''poration. —10  p?r  cent,  on  the  preference  shares, 
payable  Dec.  3  1,  for  year  endeii  June  30. 

Van  I{yn  Gold  Mines  Etate. — Interim  of  22J  per  cent,  for  half- 
year  ending  Dec.  31,  190S. 

Witwatersrand  Town -hip,  Estate  and  Finance. — 10  per  cent. 
MISCELLANEOUS. 

Canadian  General  Electric. — ij  per  cent,  on  the  common  stock 
for  three  months  to  31st  inst.,  being  at  the  rate  of  7  per  cent,  per 
annum.     A  year  ago  2J  per  cent.  wa>  paid 

Denver  and  Rio  Graide. — Semi-annunl  2j  per  cent,  on  the  pre- 
ferred stock,  payable  Jm.  15. 

Eastern  Exten  ion,  Au-tralasia.  and  China  Telegraph.— Interim 
for  quarter  ended  Sept.  30  a'  2-.  6d.  per  sha'e,  payable  ijth  prox. 

Ea^t'-rn  Telefiraph.  — Third  quarterly  interim  of  ij  per  cent,  on 
theordinary  stock,  in  respect  of  profit- for  year  endina  Dec.  31,  1908. 

Globe  Telegraph  and  Trust. — Quarterly  of  24.  per  stiare  on  the 
ordinary  shares. 

Hudson's  B<v. — Interim  "f  15s.  per  share,  payable  Jan.  15. 

Jokai  (Assam)  Te<. — Interim  of  3  per  cent,  on  the  ordinary 
shares.     A  \e  r  ago  2|  p>?r  cen-.  was  paid. 

Na  al  Navigation  Col  ieries  and  Es  a  e — Interim  at  the  rate  of 
7j  per  cent,  per  annum  for  half-yeir  ended  Dec.  31.  A  year  ago 
tbe  dividend  w«s  at  the  rate  of  5  per  cent,  per  annum. 

Newca-'tle  Beweries  — At  ihe  rate  oi  lo  per  cent,  per  annum  on 
the  ordinarv  shar«-  fir  hall-year  ended  Oct.  31  (m-king  5  per  cent, 
for  the  yeir).  A  year  ago  the  dividend  was  at  the  rate  of  11  per 
cent,  per  annum,  muking  8  per  cent,  for  the  vear. 

Nor  hampton  Brewery. — On  the  ordinary  shares  at  the  rate  of 
6  per  cent,  per  annum. 

Sao  Paulo  Tramway  Light  and  Power. — Quarterly  of  2j  per 
ceni.  en  ihe  capital  stoc»,  payable  Jan  i.  A  )ear  ago  2}  per  cent, 
wa-i  paid. 

S"phmjnri  Bheel  Tea.— Second  quartely  of  74  per  cent,  on 
accoun   of  season  1908. 

Socidte  Anonjme  des  Min^s  et  Fonderie?  de  Pnntgibaud. — 2of. 
(equal  to  15s.  4H.)  per  share.  A  year  a.;o  the  dividend  was  17  jof. 
(equal  to  13s.  4d  ). 

Va'lsmbrosa  Rubber. — Interim  of  25  per  cent.  (6d.  per  share)  in 
respect  of  half-\ear  ending  Sept  30,  1908. 

Welsbach  Incandescent  Gas  Ligni. — Interim  on  the  preference 
shi-eeai  the  rate  of  6  per  cent,  per  annum  lor  half-year  ended 
Sept.  30. 

We^iern  Telegraph. — First  quarterly  interim  of  3s.  per  share 
for  year  ending  June  30,  igoq.  beng  at  the  rate  of  6  per  cent,  per 
annum.     A  year  ago  the  dividend  was  at  the    ame  rate. 

Williamsons. — On  the  ordinary  shares  at  the  rate  of  6  per  cent, 
per  annum. 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  seven 
days  ending  December  5.  138.800  ooods.  equal  to  2.237  tons. 

Russian  Petroleum  and  Liquid  Fuel. — Production  of  crude  o 
for  week  enling  December  5.  184.000  poods,  equal  to  2.967  toi?s. 

The  Union  of  London  and  Smiths  Bank,  Limited,  have  acquired 
premises  at  Eastleigh,  where  an  agency  of  the  bank,  under  the 
supervision  of  their  Southampton  branch,  will  be  Opened  when 
the  necessary  alterations  are  completed. 

The  directors  of  the  Mexican  Light  and  Power  Company 
authorise  the  statement  that,  though  opposed  to  a  lease  of  their 
company  to  the  tramway  company  on  the  terms  proposed,  as 
being  against  the  interests  of  the  former,  they  are  agreeable  to 
amalgamation  as  an  alternative  plan. 
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TRADE  AND  PRODUCE. 

Wheat.— 'Ih©  firm  tone  at  the  end  of  last  we«k  was  not 
fully  maintaiiifd.  Arneiican  markets  cased  under  selling  ord«rg 
from  J.iverpoul  and  Letter  figuies  in  the  (iov«rnn;<nt  report 
than  had  l>c«n  anticipated.  This  was  further  .icrentuated  by 
liljeral  offerings  of  Argentine  w'leat  in  l';uroi>e,  better  reports 
frrnii  India  and  in  the  winter  wheat  section.  In  the  alisence 
<if  suppoiT  future  po-siUons  were  lower,  but  current  month  prices 
were  strong  on  scarcity  of  ,scller9.  The  demand  for  spot  parcels 
■has  been  quiet,  and  quotations  were  maintaint-d.  Later  markets 
show  a  tendency  toT*ards  recovery.  Good  .samples  of  Knglish 
grain  found  .buyers  at  last  week's  full  prices.  Farmers'  de- 
liveries are  102,686  qrs.,  making  33s.  yd.  against  64,629  at 
34.S.  yd.  in  the  cotresponding  week  last  year,  and  imports  for 
the  ,|>resenit  season  of  14 'weeks  total  404,250  qrs.,  against  311,827 
for  same  week  in  1907.  The  quantity  on  passage  to  the  United 
Kiiijidoju  thi's  week  is  estitii.-iited  by  Messrs.  Dornbiisch  at 
:i,o2(),ooo  qrs.,  against  2,220,000  last  week. 

Wool. — The  colonial  sales  in  drfeiman  ^Street  are  closing 
with  a  keen  demand  at  good  prices,  but  raw  material  is  still 
a  king  way  the  best  market.  .Some  few  firms  of  s^jinners  are 
busy,  and  others  have  a  fair  amount  of  si>ecial  business,  but 
th-eie  are  .several  complaints  of  the  aibsence  of  new  bu.siness.  A 
slight  tendency  to  easier  jirioes  can  be  traced  to  the  "  bearing  " 
movement  in  the  attitude  of  importing  topmakers,  and  some 
of  the  quotations  arc  hardly  warranted  by  London  prices,  but 
all  accounts  .agree  that  wool  is  cheai>er  in  Australia  than  in 
t.'oleman  !-treiet.  Knglish  wools  are  firm  as  a  rock,  coimtry 
holders  being  very  independent.  Continental  buyers,  however, 
have  operated  freely  ajiiong  both  greasy  and  scoured  qualities. 
South  American  demand  is  somewhat  slow,  but  a  little  better 
tone  is  shown  from  the  United  .States.  As  announced  last 
week,  the  sales  closed  on  Friday,  nth,  instead  of  the  loth,  in 
consequence  of  the  cancellation  of  two  days'  sales  through  fog. 

Cotton  (from  our  Mancl>ester  correspondent). — A  dull  tone 
has  prevailed  in  practically  all  sections  of  our  market  during 
the  past  week,  an-d  both  spinners  and  nianufafcturers  have  met 
with  a  discouraging  demand.  Uuyers  throughout  are  not  dis- 
posed to  .purchase  more  than  .small  lots  to  meet  immediate  re- 
<iuirements,  and  speculative  purchasing  at  the  moment  is  quite 
out  of  the  question.  .Small  fluctuations  have  occurred  in  the 
price  of  American  cotton,  but  there  is  not  much  change  on  the 
week.  The  outlook  for  the  crop  continues  healthy,  a  largo 
estimate  having  been  published  by  the  United  States  Covern- 
ment.  Increasing  interest  has  been  taken  in  the  market  on  the 
proposal  of  the  directors  of  the  Exchange  to  rai.se  the  subscrip- 
tion from  the  beginning  nf  next  year  from  three,  to  five  guineas. 
A  protest  is  being  organi.sed,  and  the  feeling  on  the  matter 
IS  .becoming  more  intense.  In  piece  goods  for  export  buj'ing 
has  been  restricted  to^odd  lots,  and  salesmen  wa.ste  a  good  deal 
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of  trouble  in  attending  to  the  inquiry  placed  before  them,  and 
have  very  little  to  see  for  their  exertions.  The  turnover  for 
India  has  been  of  retail  din-ensions.  There  is  no  di.sposition 
on  the  part  of  shippers  to  .secure  -supplie:?.  China  buyers  for  the 
most  .part  have  been  out  of  the  market.  A  few  odd  sales  are 
mentioned  for  i>ne  or  two  of  the  minor  markets  of  the  Far 
Ka.st,  but  the  Mediterranean  outlets  remain  slow.  Many  manu- 
facturers .have  taken  unremuneratiive  .prices  in  order  to  keep 
machinery  part  working.  The  curtailmemt  of  production  is  very 
extensive  in  all  weaving  centre*.  Home  trade  cloths  have 
<Iragged  in  demand,  buyers  not  being  in  tfie  mood  to  place  oon. 
tracts  pending  .the  completion  of  iitocktaking^,s.  Printing  cloths 
as  made  in  Hurnley  and  Clossop  have  moved  of?  slowly.  .iVmeri- 
ian  yarns  for  home  u.se  have  been  easier  in  price  when  tested. 
Weak  sellers  are  increasing  in  nu;nber,  and  owing  to  the  com- 
petition for  business  a  considerable  ajiiount  of  irregularity 
exists.  .Stocks  tend  to  back  up  in  first  hands,  and  the  output 
cannot  tie  cleared.  Only  a  retaiil  traile  has  transpired  in  export 
kinds,  the  Continent  being  very  quiet.  liolton  yarns  remain 
slow  in  both  carded  and  combed  <lescrrptions.  A  large  order 
1.*  exceptional.,    users  purchasing   from  hand  to  motith. 

Sir  Jacob  I'ehrens  and  Sons  report  that  the  receiots  of 
American  cotton  do  not  yet  .show  any  signs  of  falling  off,  and 
prices  have  gradually  given  w4y.  The  United  States  Hureau 
reiport  gives  the  amount  of  cotfton  ginned  up  to  I)ecenU)er  ist  as 
11,010,000  bales,  as  again.'t  8,343,396  las*  ^year  and  10,027,868 
the  year  previous.  As  these  figures  have  aJready  been  antici- 
l>ated.  thev  had  very  li/t/tle  effect  uiion  the  nvirket.  On  Wednea- 
day  Che  Washington  Ajiricultural  Hureau  report  was  published, 
and  the  croo  estimated  to  yield  1 2,920,0^x1  Jiales,  as  aganst 
ii,628,o<x)  bales  last  year  and  12. 1:46,000  bales  two  years 
■ago.  Upon  this  report  a  sharp  advance  in  futures  took  place  in 
New  York,  the  figures  l-eing  smaller  than  foteshadi>wed, 
and  this  advance  has  iieen  reflectc<I  in  Liverpool.  ITie 
■  hief  fealture.si  oif  the  return  are  the  largo  yield  in  Texas 
tmd  the  suiallness  of  the  yield  in  Louisiana  and  Oklahom.i.  It 
wim  be  intorestin.;.;  to  know  what  Messrs  Xeill  Hros  .will  have  to 
say  about  these  figures.  Kpvi^tian  cotton  has  been  neglectevl 
this  week,  and  prices  have  lost  yid  per  lb. 

CoAi,. — Shi|>i>ing  d««iiand  rules  quiet,  although  an  increase  is 
reported  from  Scotland  for  the  pa.st  week.  Cas  co.il  is  in  strong 
request,  and  g<iod  orders  have  also  been  placed  by  Swedish, 
N'oiAvegian,  .and  Danish  consumers.  House  coal  is  in  improve*! 
demand,  and  London  continues  to  order  freely  of  best  qualities 
in  the  Sheffield  di.«ftrict,  while  merchants  are  inclined  to  fill 
requirennents  for   next  year's  delivery. 

CoppKR.— A  pause  after  the  recent  outburst  of  buying  in 
.\merica  has  tended  to  a  sagging  market,  but  in  the  absence 
•!   l'ui-o|>enn  purchasers,  whicti  is  usual   for  the  tinie  of  y«ar, 


prices  have  been  well  iria«n«aiii«d.  Occaaional  fhnnktgnt 
occurred  on  Tealisation  of  old  bull  coramitnients,  biU  later  deal- 
ings  were  a£ti\<e,  and  on  renewal  of  good  advices  <rom  America 
a  tair  recovery  was  ertafblished,  leaving  price*  on  Friday  even- 
>ng  aixjut  iss.  lower  M.  £63^  lot  cash  and  ^64!^  three  momttM 
de.ivery.  *.-•/♦  "f- 

Tin-.— A  fall  of  £3  kw.  a  ton  at  the  beginning  of  the  week 
was  not  wholly  accounted  for  by  selling  from  the  flast,  which 
was  never  severe  enough  to  depress  the  price  to  that  extent,  .tip 
relief  from  the  pressure  of  realisation  a  rally  ensued,  ai>d  a 
firmer  tone  prevailed.  The  market,  however,  was  dull  at  the  en/J. 
and  the  last  prices  are  a  little  above  the  lowest  at,  Zttil  ca«h 
and  £'3ii  at  three  months.  ~  j  • 

Ikon  anu  .Stkki..— In  the  expectation  that  an  advanco  in 
quotations  will  be  made  certaintly  early  in  neat  year,  ii  n«H 
before,  .prices  of  pig-iron  are  well  maintained,  and  althou^ 
business  has  t<en  slow  all  the  month  an  improving  tone  is 
perceptible.  To  this  feeling  the  favourable  reporU  from  the 
United  .Staites,  and  abetter  ..utlwik  in  the  finished  iron  and^steel 
industries  conduce.  .Middlesbro'  and  Scotch  makes  are  l<rw«T 
on  the  week,  but  some  recovery  .set  in  at  the  close  of  the 
markets.  .Stocks  at  the  same  tinie  tend  to  increase,  and 
Connal's  SJtores  repom.  an  increase  on  «he  weeJt  of  4,919  ton*  {o 
110,943,  but  this  is  not  large  compared  with  750,000  ton*  in 
March,  1906.  Hematites  remain  dull,  and  prices  have  moved 
in  buyers'  favour.  Im()orts  from  abroad  continue  to  have  a 
depressing  effect  on  steel  prices,  which  otherwise  tend  to 
harden.  Indian  and  foreign  orders  continue  to  afford  aome 
eanployment,  but  little  fresh  work  is  being  placed  by  Jiome 
companies. 

Tea  (from  Messrs.  Gow,  Wilson  and  Stanton's  ciicular).— 'A 
smaller  quantity  was  brought  to  auction  this  week,  and  44,438 
packages  of  Indian  were  offered  compared  with  54,059  packagen 
last  week.     Finer  kinds  were  well  maintained,  but  common  sorts 
brought  the  be.st  competition,  and  nearly  all  descriptions  went 
in  sellers'  favour.     On  garden  account  the  week's  average  was 
43.375  packages,  making  y.M.  a  full  id.  to  an  occasional   Jd. 
per  lb.  advance,  comparing  with  31,639  packages  at  8.4od.   ?or 
the  week  in  1907.     The  Ceylon  offerings  of  16,005  packages  wn-^ 
light,  iind  all  kinds  up  to  gd.  per  lb.  were  keenly  compete>!  :  ■: 
The  average  price  for  the  week  comes  out  at  8.57d.  against  x  ■ 
in   1907.     Javas  sympathised  with  Indian  and  Ceylon  gt.i 
common   and   medium    descriptions   in    particular  maikiuj,    • 
advance  of  '/id,  per  lb. 

Sugar. — The  failure  of  an  old-established  German  refinery, 
reports  Mr.  Czarnikow,  following  upon  the  closing  (some  rime 
ago)  of  a  ^milar  establisihmervt,  and  the  publication  of  nn- 
favoura/ble  -balaTjce-slieers  of  somei  others,  had  a  depressing 
influence  on  the  .Hamburg  jiiarket,  and  May  'quotations  moved 
from  los.  5^4d.  to  los.  3'4d.  to  10s.  J^^d.  Kefiners'  holding 
power  .is  not  the  .safire  as  in  previous  years,  when  they  wereia 
mone  important  factor  in  the  .market,  whilst  the  faot'nies,  owing 
to  the  richness  of  the  roots,  are  ijiroduoing  cheaply  t*iis  y«ir. 
and  may  not  be  inclined  toihaggle  over  fractions  inprioes.'  Hut 
we  have  gone  through  tiie  h eight  of  production  at  higher  pribes, 
and  now  fa'bricants  can  sell  ati  their  leisure,  while  speculators 
<io  not 'hold  sufficient  actual  sugar  to  cau.-»e  mu^h  pressure;  in 
fact,  Uecerofcer  has  not  decHned  as  much  as  May.  What  fac. 
torie«  ihave  to  look  to  inow  is  how  they  can  contract  root."!  in 
sufficieT.<.  quar>tity  for  next  !n»'ii]>g>  and  «vhat  the  sugar  will  oost 
then  on  average  quality  only;  To  some  extent  also  we  are  »I«- 
pendent  on  Kussia,  and  «*ie  macVets  aforoad  were  furthef  in- 
fluenced by  sensational  rej^rts  that  Ru?fia  w-anted  to  Hp«;f 
the  Convention  by  asking  for  a  higher  allotment.  This  de- 
mand has  been  rejected,  and  the  Convention  cannot  be  apati 
during  five  years,  excetit  by  the  dteision  of  a  majority,  to  take 
effect  only  on  Septeinber  ,1,  1911.  The  market  interpreted  the 
Kussiati  move  as  imlicating  a  deteomination  to  export  ai  least 
the  full  quant  ty,  and  it  was  also  inflitcnced  by 
easier  reports  from  America,  though  meltings  are  'nill 
in  excess  of  last  yeir,  and  further  qu:«ntiti':9  of  Ix>i<i*iana 
sugar  bad  to  be  attraitted  to  New  York.  Later  00  M  period  ol 
demession  generally  takes  place,  whether  the  crop  be  good  or 
indifferent,  but  why  our  Jiiarket  should  be  afiected  is  not  qnite 
dear.  We  do  not-  look  wen  America  as  a  ciistcurer  for 
i:uro)>eaiV  beet,  during  Dtteniber-April,  nor  indeed  during  all 
nej(t  season,  but  some  timid  people, seem  to  be  haunted  alreadv 
by  the  fear  of  American  refined  exoorts  to  this  country.  Engbdii 
refined  moved  from  iSs.  M.  to  18s.  id.  for  Tate's  cvh«»,  and 
16s.  4'rd.  to  i6s.  I 'id.  for  standard  granulated.  AltlMugh 
4he  fitatiistiral  position  in  the  United  States  baa  iurtber  im- 
proved, purchases  of  raw  sugar  remain  re«lrirted.  «r>d  some  few 
sales  of  iiea.--at-hand  noii-i)refe"ient<iI,  as  w<ell  its  Cuban  ccntn. 
futrals  for  'shioment,  mark  a  slight  decline  to  t.86  cents,  equiva- 
lent to  about  9s.  ijd.  f.o.b.  Hamburg  for  88  |-cr  cent,  actt 
beet.  Kefired,  on  tte  other  bard,  ."eeirs  to  be  still  in  good 
de»nand.  TtVe  firture  c.iurse  ^f  the  jitarket  in  the  States  ii.rtur- 
ally  denends  on  the  Cuban  orop,  about  which  no  re'i.Vile  ft. 
can  conw  to  hai>d  for  a  long  tin-e  to  con>e.  tboufFi  oi' 
prospects  remain  favourable.  Tb*  landings  in  the  thr««r 
for  the  week  were  onlv  1^,000  tons,  and  with  meltings  ;- 
tons  stocks   are  reduced   to   154,000  tons. 


The  directors  of  the  San  Paulo  and  Minas  RaihfaT  Comt^ny 
have  unanimously  ele»-ted  Mr.  Norman  B.  Dickson,  M  Inrt.C.K., 
late  chief  engineer  to  the  I.eopoldina  Railway  and  late  s^nrral 
manager  to  the  t^uban  Central  Pailwavn.  to  be  a  member  ot  the 
board  in  place  of  the  late  Col.  W.  T.  Alt 
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RAILWAY    TRAFFIC    RETURNS. 

Foreign. 

AIbe?-ta  Railway  and  Irrigation.— Earnings  for  7  days  ended 
Dec.  7i  «7,564.  increase  $715;    aggregate  from  July  1.  $155,557. 

Argehtine  North  Eastern.— Traffic  receipts  for  week  ended 
Dec.  41  /3.840,  increase  /647;  aggregate  from  July  1,  £73,008. 
increase  /6.861. 

Assam  Bengal,— Traffic  receipts  for  week  ended  Nov.  7, 
Rs.  1,10,500.  increase  Rs.  13,516;  aggregate  from  July  1,  Rs. 
16,29,9:17,  decrease  Rs.  2,33,397. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  Nov., 
£7,417,  decrease  ;fl,654  ;  aggregate  from  January  1,  ;f96,423, 
decrease  £3.623. 

Bue4os  Ayre?  Central.— Gross  receipts  for  October,  /n,279, 
increa-se  jf747  ;  aggregate  from  July  1,  ;f44,239,  increase  ;^4, 810. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Dec.  7;  $217,500,  increase  828,700;  total  from  July  1.  $4,924,700, 
increasp  $229,100. 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  Nov.  10, 
£8,443.  decrease  £174 ;  aggregate  from  April  1,  /148,033. 
decrease  £12,148. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Nov.  7,  Rs.  29,904,  increase  Rs.  7,856 ;  aggregate  from  July  1, 
Rs.  4,13.676,  decrease  Rs.  77,840. 

Midland  Uruguay.  —  Receipts  for  month  of  Nov.,  £5,957, 
decrease  £C43  ;  aggregate  Irom  July  1,  £29,499,  decrease  £840. 

Ngrth  Western  of  Uruguay.— Traffic  receipts  for  Nov,,  $20,800, 
decrease  $119  ;  aggregate  from  July  1,  $98,709,  decrease  $6,475. 

Quebec  Central  Railway.— Traffic  receipts  for  the  1st  we  k  of 
Dec,  $12,445,  decrease  $3,683  ;  aggregate  from  July  1,  $492,522, 
decreasfe  $20,897. 

Quebec  and  Lake  St.  John.— Traffic  for  Sept.,  increase  $2,036; 
aggregate  receipts,  $465,497,  decrease  $5,722, 

Rohilkund  and  Kumaon  Itailway.— Traffic  receipts  for  7  days 
ended  Nov.  7.  Rs.  26.471.  increase  Rs.  6,876;  aggregate  from 
July  1,  Rs.  4,16,839,  increase  Rs.  754. 

Uruguay  Northern.— Gross  receipts  for  month  of  Nov.,  £1,595, 
decrease  £C13  ;  aggregate  from  July  1.  £7,813,  decrease  £1,898. 

White  Pass  and  Yukon  Railway.— Traffic  receipts  for  9  days 
ended  Nov.  30  amounted  to  $5,300. 

English. 

Cleator  and  Workington  Junction, — Receipts  for  7  days  ending 
Dec.  5,  £1,302,  decrease  £209;  aggregate  from  July  1,  £25,910, 
decrease  £6,155. 

Cockervi  oulh  and  Keswick  Railway.— Receipts  for  7  days 
ending  Dec.  5.  £687.  decrease  £21  ;  aggregate  from  July  1, 
£20,307,  decrease  £1,897.  J     /      - 

East  and  West  Yorkshire  Union  Railway.- Traffic  receipts  for 
week  ended  Dec.  5.  £350,  decrease  £139;  aggregate  from  July  1. 
£8,222,  dfecrease  £1.893.  ■ 


TRAMWAY     AND    OMNIBUS     RECEIPTS. 

Home. 

Bath  Electric. — Traffic  receipts  for  week  ending  Dec.  2.  £628. 
increase  £27  ;  aggregate  from  Jan.  1.  £35  684.  decrease  £2  278. 

Blessington  and  Poulaphouca.— Traffic  receipts  for  week  ending 
Dec.  2,  £8,  increase  £2  ;  aggregate  from  July  1,  £437,  decrease  £59. 

Bristol  Tramways  and  Carriage.— Traffic  receipts  for  week 
ending  Dec.  4,  £4,686,  increase  £39;  aggregate  from  July  1, 
£121,104,  increase  £2,960;  31  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies (qr  the  week  ending  Dec'  4,  £26.646 ;  425J  miles. 

Burnley  Corpor;->tion.—Traffip  receipts  for  week  ending  Dec.  5, 
£1,061,  decrease  £192;  aggregate  from  July  1,  £28,002,  decrease 
£1,365.  ;  ;    . 

Dublie  and  Blessington. — Traffic  receipts  for  week  ending  Dec. 

2,  £103,  increase  £3;  aggregate  from  J[uly  1,  £3.209,decrease£209. 
Dubliii  and  Lucan. — Traffic  "receipts  for   7  days  ending  Dec.  4, 

£111,  increase  £22  ;  aggregate  from  July  1,  £3,185,  increase  £73. 

Dublin  United. — Traffic  receipts  for  week  ending  Dec.  4, 
£4,609,  increase  £91;  aggregate  from  July  1,  £l 22,775.  decrease 
?28,554. 

Hastings  and  District.— Traffic  receipts  for  week  ending  Dec. 

3,  £767.  increase  £24.  | 

Isle ofiThanet.— Traffic  receipts  for  7  days  ending  Dec.  5,  £238, 
decrease  £2  ;  aggregate  from  Oct.  1,  £3,242,  increa.se  £69. 

London  County  Council, — Traffic  receipts  for  week  ending 
Nov.  28,  £34,696,  increase  £i4,452;  aggregate  from  April  1, 
£1,226,817,  increase  £138,411.    ;  Miles  120.  against  113f. 

London  General  Omnibus.-4Traffic  receipts  for  week  ending 
Dec.  5.  £17,899,  decrease  £473;  aggregate  from  July  1. 
£490,256,  increase  £l7.421.        T  ""    f'  J     J' 

London  Road  Car.— Traffic  feceipls  f6r  week  ending  Dec.  5. 
£7.594,  decrease  £161 ;  aggregate  fro  «  Jily  1,  £204,714,  increase 

_  London  United. —  Traffic  receipts  iov  iv£ek  ending  Dec.  5, 
£5  041  rU^rease  £325;  aggregate  fromijanuars-  1,  £321,209,  in- 
crease £3.702.  ^  J  V       i 

iiuv,u,_,ai  Trams. — Traffic  Returns  fdr.  weel<  ending  Itec.  5, 
£1,397,  increase  ./lO;  aggregate  ft-om  Oct.  11,  £14,741. increase  £593. 
.Sunderland  District.— Traffic 'receipts  for  wee(;  ending  Dec.  2, 
£454,  increase  £21 ;  aggregate  for  5  weekp,  /'2,246,  decrease  £5. 

Vanguard.— Receipts  for  weell  ending  Dec.  5,  '£5,517,  decrease 
.£1,249  ;  aggregate  from  July  1,  £165,413, 'increase  £19,112. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  weak 
ending  Dec  6,  £924,  decrease  £159  ;  agi;regate  from  January  1, 
£59,303.  - 

■    Foreign. 

Anglo- Argentine. — Traffic  receipts  for  week  ending  Dec.  2 
£26,275.  increase  £7,524;  aggregate  from  Jan.  1. £1,029.040,  increase 
£222.753. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Nov. 
6,  '£12,295.  increase  £1,621  ;  aggregate  from  January  1,  £135,708, 
increase  £39,243.  ' 

Bombay  Electric.  —  Receipts  for  October,  Rs.  2,13.452, 
increa.se  Rs.  39,243. 

Brisbane.— Traffic  receipts  for  month  of  Nov.,  £14,504,  in- 
crease £934. 

British  Columbia  Electric. — Nett  earnings  for  Oct.,  $87,112, 
increase  $7,324.  Aggregate  nett  earnings,  including  income  from 
investments  from  July   1   to  Oct.  31,  $356,210,  increase  $45,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Dec.  8,  £8,564,  increase  £355. 

Buenos  Ayres  t^croze. — Gross  earnings  for  Oct.,  £23,059,  in- 
crease £7,886;  aggregate  for  4  months,  .<'88,508,  increase  £32,762. 

Calcutta. — Traffic  receipts  for  week  ending  Dec.  5.  Rs.  49,874,. 
increase  Rs.  1,318. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Oct.,  Cape 
Town,  ^9.452  ;  Port  Elizabeth,  £2,610. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Nov..  £2,852.  increase  £84  ;  total  from  January  1,  £22,106, 
decrease  £25,771. 

Cleneva  Trams. — Earnings  for  Oct.,  fr.  215,142,1  crease  fr.  1,215. 

Kalgoorlie  Electric.  —  Gross  receipts  for  Nov.,  £3,771  ; 
aggregate  from  January  1,  £42,957. 

Lisbon  Electric. — Earnings  for  Oct.,  $127,734. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Nov.  30, 
Ks.  16,608,  increase  Rs.  395 ;  aggregate  from  Jaijuary  1, 
Rs.  4,05,519,  increase  Rs.  27,402. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
Nov.,  £49,500. 

Mexico. — Nett  earnings  for  month  of  Oct.,  $220,872,  increase 
$12,769;  aggregate  nett  earnings  from  January  1,  $2,088,491, 
increase  $337,656.  . 

Monte  Video  United. — Gross  receipts  for  Nov.,  £20,367,  in- 
crease £1,744. 

Perth  (W.A.)  Electric, — Gross  receipts  for  week  ended  Dec.  4, 
£1, 404,  decrease  £6  ;  aggregate  from  January  1,  £65,852,  decrease 
;fl,414. 

Rio  de  Janeiro. — Gross  earnings  for  47th  week  1908,  $27,274, 
increase  $1,378 

Sao  Paulo. — Traffic  returns  for  Oct.:  Nett  earnings,  $118,457, 
increase  $4,827;  aggregate  from  Jan.  1,  $1,182,554,  incr  ase  $72,541. 

Twin  City  Rapid. — Traffic  receip  s  for  the  month  of  Oct.. 
$554,166,  increase  $37,989  ;  aggregate  (ro  n  January  1  $5,319,967, 
increase  $264,517.  Nett  traffic  rece.pts,  #288,273,  increase 
$28,683  ;   aggregate  from  January  1,  $2,682,049.  increase  $62,613. 


ENGLISH   RAILWAYS. 


Namk, 


Date. 


Gros^  Traffic 
for  week. 


Gros-i  Traffic  for 
year  t  •  date. 


Amt. 


la.  or 

dec,  on 

1907 


In.  or 

dec.  on 
19  7- 


Baker  St.  and  Waterloo     , . 
B  .try     ....        . .        . . 

Breco-1  and  Merthyr 
Cambrian         ..      .  ,*  . 
Central  London 
Ciianng  Cross,   Busion  and 

Hamp  tead  . .      ■  . . 
City  an  1  Souiti  London 

Fur'  ess  

Gt.  Central      .. 

Great  Eastern.. 

Ore  .t  Northern  and  City  . . 

Great  Northern 

Gt.  N.,  Pice,  &  Broinpton. . 

Great  Western 

Hull  and  Barnsley    .  .■       .. 

Lancashi  e  and  Yorkshire.. 

Lon.  Brighton  &  S   Co.,;-!  . . 

LoiiHoii  &  North  Western. . 

London  &  South  Western  . . 

L  n..  Tilbury  &  Southend.. 

Metiopolii.in 

M,  tr  politan  District 

Midi  nd  ..         ..         .. 

North  Eastern 
North  London 
North  Staffordshire  ., 

Rhvinney         

Soiitii  Eastern  &Cfaatbam.. 
Taff  Vale 


Dec. 


•    £■ 

£ 

3,180 

+ 

305 

16.058 

— 

997 

2,43^ 

— 

52 

4,622 

— 

130 

5,785 

— 

221 

3,480 

+ 

580 

3.0  4 

— 

191 

5,268 

— 

1,004 

67,160 

— 

8,470 

97,700 

— 

1,6-jo 

',4  9 

— 

407 

103.100 

— 

7900 

5.560 

+ 

560 

231,200 

+ 

8,100 

10,4 15 

— 

2hq 

99,091 

— 

6,  05 

55,9'! 

+ 

4.449 

26t,ooo 

— 

5,000 

78,100 

+ 

2  200 

b,6«3 

+ 

4J» 

l6,5.'i9 

+ 

418 

9.965 

+ 

'.3  I 

222,000 

— 

3,000 

I78,f53 

— 

15.003 

7.  96 

— 

219 

18,015 

— 

2,5»o 

6,804 

+ 

39t 

S0.S33 

+ 

I,5"4 

20  70} 

4- 

1,601 

£ 
69,835 

35'.56j 
54  339 
16  .89 
166.061 

77.250 
69,603 

220.477 
'.838,2I" 
i,62  ,00 

30,875 
2,858,700 

liE.l  5 
6  365,500 

272.462 
2,694,4  7 
1.519.340 

6,961  tAJO 
,306.200 
272-39 
373.461 
21  ,(>,!S 
,186  000 

4.  29,767 
182,500 
42s, 25s 
l|8,26i 

2,263,118 
458.657 


£ 
+  12.89s 
+    3.72); 

4-  63 

—  3« 
•    45,687 

+    16,575 

—  2  19« 

—  44^11 
-  78,4^ 

—  32600 

—  7.795 

—  17,000 
+-  20,340 
+  122,-100 

—  20,609 
-157  22' 
+     19,320 

—  347,000 
+  .   30,100 

+      i,65« 

+  21.202 
+     33868 

—  280  000 

—  256,690 

—  10948 

—  35,570 

—  7,30s 

+   40  S>6 
23,052 


t  From  July  1 

SCOTCH   RAILWAYS. 


Ca  e<ie  iati 

Lee.     6: 

77,201  1— 

1,4  io 

IH 

.,566,644    -  65,476 

Giasg.>w  &  South  We.itent. . 

„       S 

28,400 

— 

139 

18 

642,  46  -    25,455 

Great  North  ot  Scotland     . . 

5 

9,050 

•H 

90 

18 

l7»,3>o   +        592 

HiKhland         . .        . . 

6 

8,374 

+ 

57 

18 

205,1.31    +     «,l-i» 

Nort  1  ttritish  . .     ...        .  .- 

6 

S'..S4S 

+ 

26 

»i 

1750.41*$:   -  *>.4«l 

IRISH    RAILWAYS, 


Btiliast  and  l^uuuty  ,,/uwii  .. 

Dec. 

4 

2  4j7     + 

04 

21 

7j,351 

+           IJ 

Cork,  Uandon  &  b.  Coast  . . 

,, 

4 

1,748     + 

10 

t 

41,95* 

-     ',136 

Great  Northern 

ij 

4 

16,963     + 

28 

21 

476,4.38 

-  '''^ 

M  dl  inH  G  eat  Western     . . 

„ 

11.Q84     + 

.yi 

t 

270.^30 

-    «•** 

+  From  July  i, 


PeCKMBRR     1 2,     1968.  j 


Zhc  Sni^eetors'  TRevlew, 


735 


Prices    of    Mine    and    Mining    Finance 
Companies    Shares. 

Stiarct  £1  each,  except  where  otherwise  slated. 


aoo 

s . 

V 

dod 

8  . 

s  . 

p2 

^1 

Name.                gP 

M 

Name. 

^1 

'oZ 

■is 

a-' 

C-|0-   t|-a. 

, 

u 

South  Apricam. 


if* 
Hi 


'H 
'7' 

If 

i 


38 
6/ 


»4i 

41* 


6/ 

lC/6 

16,6 

3} 

3,1 

7/3 

7/3 


>4 

5/ 


4/6 

>/9 
11/9 
JS/0 
9/B 

6/3 

11/6 

9/ 


I 

»A 

l«/3 
Sb 
1/6 

»9/3 

»/ 


6Jb 


[Anglo-French  Ex 

[At»i;x 

City  and  Siil)iirhMn,  £4 

Cons.  G"M  Fields    .... 

D «.  Pref. 

Crown  Reef    

Durban  Koodep'>o  t    ,. 

Ka  t  Rand  Prop 

EaBt  Rand  Extension.. 

Ferrclra    

French  Rand 

Ceduki  Hrop 

Celdcnhuifi  Est;ite  .... 
General      Mining    and 

Finance    

Gihsl)cr« 

Glen  nirn    

Glynn's  Lvdenbiirg     . . 

Gberz  and  Co 

G<  Id  Mines  Inv  fit.,  £4. 
M  E.  Proprietary  .... 
Henderson's  Transvaal 

Heriot  

Johannesburg  Con.  In 

J  bllee 

Itnnpers 

Kle  iifontein 

Knights  (Wit)  

Li*iii  aster    

I.anglaagte  Kstale  .... 
May  Consul. dated   .... 


•7/ 


Meyer  an<^  Charlton  . . 

Mod'ferfon'cin   1 

New  African    1 

New  Goch    

Now  Primrose    

Nigel 

North  Randrontein    .. 

Noursc  Mines 

Oceana  Consolidated 
PorKcv.Randfonre  n  .. 
Rand  M  ines  (New)  5/ 

Randfo'<tein 

Kietfontein    

Robinson  Gold,  £4  .. 
Do.  Randfontt^in 
Roodepoort  Uniied  .. 
Simmer  &  Jark  Prop. 
S.A.  Gold  Mines    .... 

S.A.  G'^ld  Trust 

Steyn  Estate    

Transvaal  Cons.  La'  d 
Transvaal  Oevelopnt't 
Transvaal  Gold  E^t't's 

Treasury  £4 

Van  L'yk    

Van  Kyn    

Vercenigitu  Estate   .. 

Vo^elstruis 

Wclgedacht 

We--t  Rand  Consols  . . 
Wolhmcr,  £4  


Dkei'  Lkvels. 


Cinderella  Deep 2]ft 

rown  Deep 139 

Durban  Deep    2 J 

Ferreira  Deep 42 

Gchienhu  a  Deep    ....    4* 
Glen  Deep     ]| 


Jumpers  Deep i 

Knights  Deep   )i 

Uobinson  Deep   (New)  4 

Rose  Deep     4 

Village  Main  Re<;f  ....    3^ 
Wliwatersrand  Deep. .    4/^ 


It' 


RlIOUUSlAN. 


Beohuanaland  F.x.  ....  6/ 

t  bartered  U.S  A iC/f 

Charter  Tnisi   I^/G 

Giant  Mines  of  Khod. .  3J 

(.lobe  and  Plieenix i,,^ 

l.oniagunda     Develop- 
ment       7/3 

Maslionaland  Af^cncy..  7/ 


14/ 


Northern  Copper 14/6 

Rhodesian  Banket ig 

Rhodesia  Explora  ion  .  i^ 

SeluKwe 2/ 

Tan^any  ka    3^^ 

Wdloughby    7/ 

Zanibesia  Exploring  . .  22/9 


Diamonds. 


itein i^     lA 

rerred^2/.o   laft    iiji, 
erred  ^2*10   14$     13} 


Con.  Bultfonte 
l>e  heersDefer 

Do.    Preferred  , 
Frank  Smith  Dtainond    5/ 

Jagersfont^in  CrI 4} 

Do.  Pref.....     3i 


Kofrvfonteln A 

New'Vaal  River  D ij 

Premier  Dia.Dcf.  3/6..  o{ 

Do.    «'o.      Pref.  3/  . .  M 

Roberts  Victor i? 


Abbontiakoon 4/ 

Abosso    jg 

AkioUerri    1/9 

^shanti    Goh  fiel's,  4/  11/6 

lir.'ish  Gold  Coast ....  8j6 

MrooMiassie    g/ 

Elluenta  tWassnu)  ....  5/ 

lanti  Consol  dated 9/ 

Gold Coasi Antncy.new  7/6 


VVe.st  Africam. 


3/6 

iH 

3/6 
itt 
12/6 

«/ 

71 

12/6 

10/ 


Gold  Coast  Anialga- 
miied 

Gold  Cojst  (Wassau) 
Deep    

Hiuian  Concess'on-  .. 

New  Bibiaiiis,  16/  pd.. . 

Presit  a    

T^quali  Exploration  .. 


Wassau 7/6 


Australian. 


Ant;  to- A  us. Exploration 

\s  ociaied      .... 

I'o.  Nrn  Blocks  ., 
Brownliiil  ICxiended  .. 
t  osHH/pl'ii  Pi  'prty. . . . 
Gulden  florsisti  e,  £i 

Goin<  n   P.  le,  2/ 

Urtiit  htuldtT,  2/    *...  ! 
Do.  Pei  Severance  .. 

( 'real  1-ingad    

Hatnai.lt      

ilatman's  Star. ...... 

ivaiihoe,  Gold  £5   .... 


'II 


Kalgurli ^..      8} 

Lake  View  Con^ i) 

Litncefield 2/6 

Lond  n   &  W.  A.  Ex- 

p  orat  on 6/ 


Mount  Boppy 

Oroya  Black  Range  .. 

Oio\a-Brownhiil     . ... 

>outh  K'ilgur>i 

Son-*  of  Gwalia    

Tasniani.1  

lali^Dian  Cousolt  .... 


1 

5/ 


14/ 


i/fi 

3H 
0/9 
23/ 


It 


8/6 
4/6 

7/S 

% 
9/ 


ltd 
6/ 

17/0 

'A 
% 


MiSCSLLANEOUS. 


10^  Anaconda,  25  dols I 

4/9    I'a'aKltut,  fully  paid    .. 
49    If  i  l>i<nt..M    St. George 

s       Ur<  ken  Hill  Pr.  p 

15/    V  amp  Bird 

?S     Cype  Copper,  £2 

6/3   Chump  on  R.  ei,  7/6. .. . 
4/9    '  hiiUgor,  io/-9/pd... 

Cli<ter»  Umtetl 

(.on.Go.dN.Z 

Copiapu,  £i  

oini  b  C  u'uls    

Do  CO  nh 

l-spernnz- 

bxp.uiat  on 

t-ioikt  no  and  iiolivia. . 
'rt-ai  Cobai,  £ 

LeRoi  £5 


r 

■3/ 


Lc  Rol  No.  3.... 

Liulola,  £i 

Linares,  i^   

Mrfsun  and  Barry 

.Mount  L\ell 

M'nt.  Moritan  

.Mount  KlliOtt    

M;  $01  e,  10s 

Naniagua,  £2 

N'litlyarodg,  10/ shares 

Ooreguu),  10/    

Do.  Href..  10/ 

Otavi  Mines  &  Railway 

Rio  Tiuto,  ti    

St.  John  del  Key 

:3pas.ky  Copper 

t  tiarsis   

Walhi 


3 
39/ 

3i 

31 

4fi 

3 

«3/ 

U/6 

Jl5 

74i 

it\6 

a 

»t8 


1 

•s 

«/ 

7J 
■  >/ 

6 
8» 


FOREIGN  ilTAILWAYS. 

'    ' 

,-.»,..  ..   T>"»f<-   r-on   WEKK. 

oaoM  Turric  to  imts. 

iM.or  l>«e 
.       un  last 
..     1     year.  . 

i 

\qoiini 

laarDM. 
onlaM 

Alcov  and  Gandia 
Antof^itasia  (Cbill    and 
Bo  i«la  ..        ..•      .. 
Algeclras  (Gibralur)    .. 

A'auco     

Buenoi  Ayrei  A  Pielflc 
Bucnou  Avret  G.  Sihn. 

Dec.   ) 

'.,     tf 
N0V.3S 
Oct.    • 
Dee.  5 

P>.l4,ino—P(.  1,000 

■ij,ooii  +        700 
Ha.J.,ft/i  -P».J,5.9 

7:5'»  ♦•        593 

71.i65  +       7.7*' 
9'.77«  +       J.9«» 

• 

49 

49 

I 

4* 

I,txtl.i7« 

P.8ii.i6« 

t?  1J7 

1  (»  .I»» 

+    ■«7.»l 
t  P.45.MS 
-        J.MI 

4  m-vo 

a.      ttn'kti 

Do.  WesliTn 

Do.  Bh«etM<la 

Central  ArKentlnn 

Ceni.Kr'K'ayotMieVid. 

Do.       ea<rcrn  E«. 

Do.    Northern  Kx. 

Do.     We.<ttern  Ex. 

Cordoba  Central 

Do.         N'onbem    lc 
N.-W.  Arum.  Ex. 
CorHoba    and    Rosario 
Costa  Rica 

Cuban  Central  ..  .. 
Gt.  Wpst.  of  Brazil  . . 
Entre  Rios 

Ini. -Oceanic  of  Mexico 
I.a  Guaira  and  Caracas 
Leopoldina 
Mexican 

Do. 
Mexican 

Do.    Southern 

Manila 

Nitrate 

Odouian 

Teruvian  Corporation.. 
I'lienoCalMrllo&V'lencia 
San  Hatilo 

Salvador 

United  of  Havana 
Western  of  Havana     . . 
Zaicu  &  Huelva  . . 


8 
0 
..J 
n  5 
„  5 
..      5 

Nov.ag 

I.   »9 

..   ag 

■.    14 

Dec.  } 

i 

NoT.ao 

♦ 

d'-'c.  5 
Oct.    • 

Dec.  7 
7 

Nov.jot 
Dec.  J 
Nov.  • 

..    »» 

Dec.   S 

S 

J 


Nov 


«,S<So- 
4.»'>'i  + 
3.77  ,4- 
tfiia  — 
>3.oJ3|  ^■ 

fi.7pJt 
fi74;iorf— 

4i<MO^- 
'»4v'S7  — 

•»30,too^- 
•  •46(300^- 

•JJ.0J4  + 

«29.5np  ^ 

2177'  - 

6.270!  4- 

$846.5  5S|  - 

?.75o;  •»• 

40,140.^ 

■3.076:  + 

Ii.«4'(4- 


1,86) 
6«c 
111 
390 

X.039 

•74.7<lo 

7.130 

II 

•93.JW 

•39  5»J 

•  ■4.«o<i 
$l.fa7 
t3a65 

747 
'.37 

•  X).643 

1,15. 
7.41* 
•3.57.- 
t.144 
1,160 
6SJ 


»t04^< 
I4.4< 
«<#!3.'"1 
«i3,9ic 


}'.'41 


49<.>)3{4'     11,100 
4-     14.433 

—  UI.749 

4-        tte« 

M.7»l 
4-  J«.JO« 
-•691.070 

-  17.730 


loi.alt3 
104,170 
411.44 

IM.JI 

•».49>.'S' 
43.?  30 
I17,>«| 
•2,)il,6oo 
t3j9Jbi 
it^i  1.100 
••.>73^'a 
•1.743.501 
13J.64» 
l&l,}5.' 
•4.J»>.9'7 

913,feg 

Ai 
Lai 
•«.»3<" 


aS}.S4< 


iJ7i*»» 

•e.j7» 
1,110 

l,o6j 
>.43>> 


-  -J-ITti 
— •)6ojaa 
—•■74700 
-•JJ6.S0. 

—  .73.141 
•i67.57» 

-  :;;Si 

•  iSi.)i7 

4.730 

+     ]31,40> 

—  9/*i 
4-     IJ.609 

—  9.-71 


•  Months,      i  Neti.      f  ForiniKtit  uiid«.1.      :  Froui  Julr  1. 
INDIAN   RAILWAYS. 


19  days. 


Bengal  Nagpur.. 
Bengal  A  N..W.. 
BomlHiy&BanKla 
Do.  Stale  Line 
Burma  .. 
Delhi  Uinballa.. 
Hast  Indian 
Gt.  Indian  I'uniil. 
Indian  Midland 
Madras    and    S. 

Mahratia 
South  liKllan     .. 
Souiherii  Punjab 

Do.    Extension 


I.KIISS  TIAFTIC  roR  WE|tK. 


Week 
ending 


Amount. 


In.  or  Dec. 
on  Ust  year 


Nov 

Deo. 

.wiv, 
Jtc. 


Nov. 


Fs. 
3.11,000 
3.6J.710 
3.7 1. «» 
4.46.000 
S,9J.733 
37.a> 
i;,39.oan 
13.17.700 
1.10,100 

6.oa.477 

3.3i.73'> 

1)8,000 

16430 


GROSS  TRarrtn  to  oatk. 


Ainottttt. 


II.  or  Dec. 
kjn  la*i  year. 


Ks. 
10,000 

ai,S6o 
46,000 
16,000 

,  15.1V4 
6,650 

1.11,000 

66/>»3 
10,049 

4-  85,497 

+  "3.3  >3 

-  ai.413 

4  089 


R*. 

a4.73-<»o 

4}.6j.l6 

6tl.-i.oo 

65,^3.000 

49.66.  9S 

8.'io.419 

1.4(t.07.o 

I.a6.i7.e'>l 

S9.".477 


1,08.31.1 
66,7S.jjO 

« 1.57.91 
5  4».93 


Rs. 

■0.51.000 
■  46.7»« 
66)000 

16.43.000 

1. '3.432 
94.011 
■>.7tiooa 
ii.i7.8)9 
10.37.667 


i  i^roui  July  1. 
UNITED  STATES  AND  CANADIAN   RAILWAYS. 


s-99.y»s 

i.,t)iAao 

—     S.Mii3* 
7S."  J 


r.Ross  Taamc  roR 

WXKX. 

OROSS  T^amc 

TCiMrc. 

NAME. 

Week 
ending 

Amount 

In 

,11 

or  Dec. 
astyear. 

i 

AoKMllll. 

In.  or  Uae. 
>.ilastye*r. 

d.jlH. 

dot*. 

dots. 

dob. 

Canadian  Pacific 

Dec.    7 

1, 548.001 

4- 

9,000  21 

13,'S7,oou 

-  m90M 

Chicago  Gl.  Wrstert 

.Sov.jot 

200.316 

4- 

16,377    21 

3.631.9" 

4-       3394t 

Denver  &  KioGrainIt 

..    :8 

497.301- 

+ 

I9  3>»,  21 

9.0J3,>»« 

-8)3100 

-£ioj.7aa 

Or.  Trie   Main  IJiie. 

Dec.   7 

£ioJ.3iv 

— 

£21.30.1    12 

£l.9i4.7i4 

Caiia>la  Ailantio 

..      7 

/9.16- 

f-3.M>; 

— 

£44     21 

£  1U.43« 

Gr.  TrK.  Western 

..      7 

— 

£739    " 

£51 1.0  J, 

Do.  Det.,G.  H.&MII 

..      7 

£7.3  ; 

— 

£3  6   11 

£157.9  8 

-    £i».54J 

l.ouisvdieat  Nasliv'le 

Nov. 28 

1,0»..OUW 

— 

7J.0OOI   21 

64.000'  — 

i9,o9a.aac 

-1.199,000 

National  of  Mexico  .. 

,.    S8 

328.OOU 

— 

Souibero 

..    18 

1,141.001 

— 

tia,aoO|  11 

11..W0I   - 

atAia,aac 

-V»S«.«08 

Walwsh 

Dec.  7 

48j.oo<^ 

«■ 

— 

1 9  day.. 
MONTHLY    STATEUEftTS. 


NBTT  BARNINOS  FOR   MONTH.       RKrT  BARNINas  TO  IMT<* 


Month. 


Amount. 


in.  or  Dec. 
on  1907. 


Atchison 

Canadian  Northern 
Canadian  Pacihc  .. 
D'  liver  &  Rio 

Erie 

Cr.  Tr.  Main  Una. . 
Canada  Atlaniic  .. 
Grand  liunk  Wesin 
D..,  ivi  r,.  ii.aMii. 
]'         .       -.1     .. 

I  .  .sbvl. 

M.   .  il.       .. 

M.>>.  K.  .'v  l,.ias  .. 
New  YotkO«nt..VH. 
New  HoiaOnl.ocW. 
Nail,  of  .Mtiiiico 
Norlolk  &  Western 
N.rllK rn  I'acitio  . . 
Paiiiixyivaiiia  .. 
Rra.nn,; 

Southern  Paci6e   . . 
South,  rn 
Union   Pacihc 
Wana-h 


Nov. 
Oct. 


.Vov.  ' 
Oct.    " 

June  ' 
Oct. 

.Nov. 
Oct.  • 

N..¥.  < 


dol*. 
8,156,000 
4<o,ioo 

2  6M.00O 

S9u<oao 

4,944.000 
£100,300 

♦  £>«• 

£'7.y» 

£5.">o 

4,983,000 

4,417.000 

1,000,000 

1,186,176 
8,610,000 
6«7,ooo 
i,iuo,oau 
1,5)0,000 
7.11. ,000 
l..]ii.i97 

l.U9lrll8 

3,9;i,qaa 
4,)n,Doo 
7M^aaa 
2.m9ioop' 


dol: 

317.000 

no, 

13.000 
73,000 
143,000 

£3.7jo 

£».Jo« 

tl,luO 
331. 

ill. 
'65 

■.■V.45J(     4 
450,00.-',   10 


iZ 


dots. 
jo,6.7/»a 


[tkorUeo. 
O.I  190;. 


9.6i)ioao'— 

i.5io,,>jo  — 

■  7,9it7.doo  — 

Ult^M  — 

£7.oy>  — 

t»>.9jo  » 

t»».»>'4. 

«J.375.*><»    - 

1^.301.040-.- 


J' 


3^.000 
§,'74  000 

£>ioao 
£10.350 

£  1.0)0 
3.i;«..aa 

..TMocO 


'  CcoM 
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SCOTTISH  UNION  &  NATIONAL 

INSURAN  IE  COMPANY. 

h-SIABLIRHKD  1824. 

TOTAL     FUNDS     £5.750,000 

FIRE,  IIFE,  ACCrDENT.  ILLNESS,  ANNUirTsTPENSTdNSTlEASEHriD, BURGLARY 

TRANSIT    OF    SECURITIES     FIDELITY,    PROPERTY   tW  ERS'  RISK;.,  THIRD 

PARTY    AND  WORKMEN'S    CO    PENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

Pitime  iipi'llt  tor  i/nrticulart  to 

Edinburgh  :  35,  St.  Andrew  Square. 
London  :  3    King  William  Street.  E.C. 

ROVAl.  EXCHANGE  ASSURANCE. 

INCOKPOKAIHD  A.D.   lyju. 

I  overnor:  Sir  NhVlLE  LUBBOCK,  K.C.M.G. 

FIRE,  LIFE,  8EA,  ANMUI   lES.    ACCIDENTS  a  EMPLOYERS'  LIABILITY. 

Tht  Corporal  ion  is  prepared  to  aci  as 

EXBCUTOR  OF  WILLS.  IKllSThE  OF  WILLS  AND  SErfLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaiked, 

Apl»ly  ror  lull  Frospectus  to  the  Secretary. 

Hi»D   Offio«  I     Royal    Exchange.    London,    E.C. 

Hveit    End    omce:     44,    PALL    HALL,    S.W. 


CBzy-x 


ASSURANCE    COMPANY 
LIMITED. 

ESTAISI.ISHEI)     17.^2. 

Total  Assets  Exceed  iB7,000,000. 
Claims    Fald    exceed    £44,000,000. 

Workmen's  Compensation,  Fidelity  Guarantee,  Burglary,  &c. 

The  most  iavouraole  lerms  and  the  Lowest  Current  Bat.;s  ot  Premium  are 

oUcred  by  this  Office. 

PROMPT    AND     LIBcRAL    SETTLEMENTS. 

Head    Offices     is    &    70,     LOMBARD    ST.,     LONDON,    E.C 


The    Week's    Money    Market. 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 


Norfolk  House,  Friday  Evening. 

Supplies  of  credit  have  been  gradually  reduced  by 
the  maturing  of  bills  discounted  at  the  Bank  in  the  end 
of  November,  but  the  eftect  was  partly  neutralised  by 
Government  disbursements.  ITie  margin  of  surplus 
money,  as  the  Bank  return  shows^  is  now  very  narrow, 
but  tne  need  for  accommodation  in  the  early  part  of 
the  week  was  also  small,  and  the  market  was  able  to 
rub  along  pr.2tty  comfortably.  Some  nervousness  was 
felt  as  to  tne  etiect  likely  to  b<'  produced  by  the  trans- 
fer of  about  ;£,"4,ooo,ooo  of  Chinese  money  to  Paris  on 
the  loth,  and  the  fear  was  expressed  that  it  might  be 
necessary  to  take  sovereigns  from  the  Bank  to  com- 
plete tJie  transaction.  So  far,  however,  from  this 
being  the  case,  the  transfer  proved  to  have  been  so 
fully  arranged  for  in  advance  that  it  hardly  caused 
even  a  passing  disturbance.  But  the  uncertainty, 
coupled  witn  the  knowledge  that  heavy  demands  will 
soon  have  to  be  met  in  connection  with  the  usual  end 
of  the  year  requirements,  caused  fenders  to  hold  out 
for  better  terms,  and  the  general  charge  for  loans, 
whether  for  a  day  or  seven  days,  rose  to  2^-2^  per 
cent.  Bankers'  balances  are  now  at  so  low  a  level 
that  a  considerable  squeeze  is  looked  for  when 
arrangements  come  to  be  made  for  the  close  of  the 
year,  and  in  some  quarters  it  is  thought  that  the 
borrowings:  at  the  Bank  will  reach  as  inuch  as 
;^ 1 5,000,000.  This  estimate  may  prove  to  be  exag- 
g-erated  as  with  trade  in  its  present  condition  less 
credit  is  likely  to  be  needed  in  the  country,  but  the 
pinch  will  in  any  case  be  severe. 

F'or  this  reason  loan  rates  must  remain  at  about 
their  present  levels  from  now  onwards,  but  as  it  is 
now  practically  certain  that  the  Bank  rate  will  remain 
at  2 J  per  cent.,  the  chance  of  a  sharp  upward  turn  in 
the  outside  market  is  remote.  .V  commencement  has 
already  been  made  with  the  applications  to  the  Bank 
for  assistance,  a  small  amount  having  been  taken  on 
short  bills  on  Thursday,  and  a  further  fairly  large  dis- 
count business  was  done  there  to-day.  Borrowers 
have  also  been  making  preparations  in  other  ways 
against  ■*he  expected  squeeze,  and  loans  to  the  end  of 


the  first  week  in  January  are  said  to  have  been  ar- 
ranged at  2j  per  cent.  But  a  return  to  easier  condi- 
tions early  in  the  New  Year  seems  assured,  especially 
as  there  is  now  more  ground  for  hope  that  the  French 
demand  for  gold  is  at  last  nearly  satisfied.  The  Paris 
cheque  has  improved  to  25.12!,  and  it  is  thought  that 
with  the  Chinese  transaction  out  of  the  way,  a  further 
improvement  may  Ix;  looked  for.  At  the  same  time, 
the  New  York  exchange  has  moved  in  our  favour, 
and  is  now  so  near  gold  export  point  that  assistance- 
may  also  come  from  that  quarter.  This  morning's  cables 
announced  the  despatch  of  ;^5oo,ooo  worth  of  the 
metal  to  Paris,  and  the  relief  to  our  market  may,  for 
the  time  being,  continue  to  be  given  in  this  indirect 
way.  The  rise  in  the  French  exchange  has  resulted 
in  a  decline  in  the  price  of  gold  to  77s.  lofd.  per  oz. , 
and  the  prospects  of  the  Bank  securing  some  of 
Monday's  supplies  are  already  l^eing  canvassed.  On 
the  other  hand,  the  Egyptian  exchange  has  hardened, 
and  the  chance  of  gold  withdrawals  for  that  coimtry 
is  correspondingly  lessened. 

The  dvscount  market  is  acting  on  the  assumption 
that  easy  conditions  will  prevail  after  the  turn  of  the 
year.  Buyers  are  acting  very  cautiously  for  the  present, 
and  while  the  Chinese  movement  was  still  uncertair* 
they  managed  to  push  their  rates  up  to  2^  per  cent, 
for  three  months'  bank  paper,  and  2^-2§  per  cent, 
for  sixes.  Tliis,  however,  was  only  accomplished 
with  difficulty  as  bills  are  not  over-plentiful,  and  tJiere 
is  still  a  good  deal  of  Continental  com.petition  to  con- 
tend with.  Business  has  since  l>een  done  at  2J  per 
cent,  for  all  dales,  but  with  the  approaching  strin- 
gency, rates  will  probably  not  be  allowed  to  slip  back 
further,  and  may  even  harden  again  during  the  next 
week  or  two.  After  that,  however,  the  tendency  is 
likely  to  be  once  more  downwards,  even  before  the 
end  of  the  year.  Sellers  were  reported  to  be  trying  to 
place  bills  for  delivery  in  January  at  something  under 
2  per  cent.,  and  although  they  did  not  succeed  alto- 
gether, business  has  been  done  at  2  per  cent,  for  fine 
parcels  of  three,  four,  and  six  months'  paper.  AH 
calculations  of  this  kind,  however,  may  be  upset  if  the 
trade  revival  in  the  country,  predicted  for  the  New 
Year,  assumes  anything  like  the  proportions  ex- 
pected ;  but  as  3'et  there  is  very  little  indication  of 
anything  of  the  kind  to  Ijc  found  in  any  available 
statistics. 

The  principal  interest  in  the  Bank  return  lies  in  the; 
curtailment  of  market  resources  by  the  maturing  of 
bills.  Other  Securities  have  been  reduced  by 
,-f  845,000,  with  a  corresponding  decrease  in  Other  De- 
jxisits  of  ^854,000  to  /r40, 709,000.  Tlie  stock  of 
coin  and  bullion  is  _;^67 1,000  lower,  of  which 
^200,000  went  abroad,  but  allowing  for  a  contraction 
of  ;£i\S,ooo  in  the  note  circulation  the  drop  in  the 
reserve  is  ;^623.c)Oo  at  ^^23, 463, 000.  As  was  the  case 
a  week  ago,  this  reduction  is  accounted  for  by  Trea- 
sury disbursements,  which  were  ;^6i5,ooo  in  excess 
of  the  revenue  collections. 

Calls  on  new  issues  falling  due  between  now  and 
next  Friday  amount  in  the  aggregate  to  ;^i,g2i,i37, 
the  largest  single  item  being  the  instalment  of 
;^i,028,8oo,  payable  on  Monday.  Instalments  on 
Tuesday  include  ;^262,500  on  United  Tobacco  Com- 
pany cumulative  preference  shares,  while  on  Tliurs- 
day  ;^30o,ooo  has  to  be  found  on  London,  Tilbury  and 
Southend  Railwa)'  ordinary  stock.  Among  the  smaller 
calls  ma)'  be  mentioned  ;^66,783  due  on  Yorkshire 
Insurance  Company's  shares  to-morrow  (Saturday), 
;^52,ooo  on  Rio  de  Janeiro  City  Improvements  deben- 
ture stock  on  Tuesday,  and  ;^62,50o  on  Colomlsian 
National  Railway  bonds  on  Wednesday. 

Silver. 

Some  good  buying  orders  for  silver  have  come  from 
India  this  week_,  but  the  support  seems  to  have  been 
entirely  due  to  speculators,  as  although  the  position 
there  i.s  improving  stocks  are  still  too  large  for  ordi- 
nary requirements.  China  also  has  been  a  buyer,  and 
these  purchases,   combined   with  a  little  inquiry   from 
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the  Contin4;nt,  enabled  scllefs  to  raise  their  quotations 
to  22J|'cl.  per  oz.  for  cash  and  22}Jd.  per  oz.  for  de- 
livery two  months  forward.  Tlie  market,  however, 
was  an  uncertain  one  at  tho.se  figure.s,  and  quotations 
to-day  relapsed  to  22,^(,<I.  and  22jid.  per  oz.  respyec- 
tivcly.  The  result  of  the  offer  of  Ks.  50,00,000  in 
drafts  by  the  In.dia  Council  was  much  more  satisfac- 
tory, the  applications  amountinj^  to  Rs.  3,48,54,318  in 
bills  and  Ks.  82^00,000  in  tclej^raphic  tran.sifers.  Of 
these  Rs.  40,47,000  were  allotted  in  bills  and 
Rs.  9,53,000  in  transfers,  tenders  at  is.  3  29-32d.  and' 
IS.  3^J|d.  per  rupee  respectively  receiving  alK>ut  11.6 
per  cent.  Since  the  allotment  special  sales  have  Ix^n 
made  of  Rs.  14,78,328  in  bills  at  is.  3|fd.  and 
Rs.  13,00,000  in  transfers  at  is.  3  3i-32d.  The 
amount  to  Ix;  offerctl  next  Wednesday  has  Ixren  in- 
cwxised  to  Rs.  80,00,000.  I""rom  the  conunenccmcnt 
of  the  financial  year  to  the  8th  inst.  the  sales  amounted 
to  Rs.  6,28,13,843,  realisintf  ;^4, 167,528,  compared 
with  Rs.  16,67,22,640  for  ;^.'i  1,161,782  up  to  Decem- 
ber 10,  1907. 


BANK    OF    ENGLAND. 

IN  ACCOUNT  pursuant  to  the  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  ending  on  Wednesday,  Dec.  9,  1908. 
ISSUE    DEPARTMENT. 
£ 


Wptes  Issued 


50.733,435 


Government  Debt . . 
Other  Securities     . , 
Gold  Coin  ,ind  Bullion 
Silver  llullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (iiicliid'ng 
Exrlie(iiier,  Saviti^s 
Banks, ("oriimts  ioriers 

of   NntiOHHl   I>el»t.  HMli 

Div  dcrul  Accounts)  . . 
Other  Deposits 
I  Seven  Day  and  other  Bills 


if  50,733.435 
BANKING    DEPARTMENT. 

£ 


14.553.000 
3,101,951 


7.449.516 
40.709320 

27.554 


Dated  Dec.  lo,  1908. 


£65, 84!, 34 1 


Govemn.ent  Sectirilies 
Oilier  Securities    .. 

Notes 

Gold  and  Silver  Coin 


£ 

11,013,100 
7,434,90a 
32,183,435 

£50,733.435 
£ 

'4.''30,S33 

27,647,758 

21.795.913 

1,667,10] 


£65,R4l,34« 
NAIRNE,  Chief  Cashier. 


J.  G. 

BANKING    DEPARTMENT. 

In  the  following  talile  will  be  found  the  movements  compared 
with   the  previous  wteli,  and  also  the  totals  for  that  weik  and  the 
tcorresponding  return  last  year:  — 


Last  Y.nr 
Deo.  11. 

Dec.  2, 
1908. 

Dec  9, 

1908. 

Increase. 

Decrease. 

It        i 

■^       3.24  •■927 

5,1»,8oio 
45.022  38 
56373 

■4.332.136 

^B     30.205,933 

^■.'43.674.013 
^S  16,9396-0 

^■^.§4,163  6^3 
^K47 

Liabilities. 
Rest 

Pub  De  osits  . . 
0  tier    do. 
7  Hay  Hills 
Assets. 
G<v.  Sc'(;uriiies. 
other        do. 
Total  Reset  vu 

Vote  Circulation 
Coin  and  Btillion 
|-ro|iortiuu 
Hank  Ra.u 

3,093.f84 

8,0/.,, q24 

4  (,563, 8.0 

34.65' 

14.730.533 
2  ,4/J,749 
21,086,017 

58,985.245 
34,|.J1,J62 

46j  p  c. 

2i     ,. 

£ 

3.101,951 

7.449.516 

40.709.3=" 

27.554 

14.730.533 

27.f'47.75« 
23.463.050 

28,917,490 
33.950.5)0 

%t::°- 

8,067 

Decrease. 

844,991 
622,967 

1.476.0  5 

£ 

6K.408 

853,320 

7.097 

Increase. 

1.476025 

Increase. 
£ 

i  PC 

Decrease. 

£ 

47,755 
670,72a 

Foreign  Bullion  movement  for  week  iCaoo.ooo  out. 
LONDON   IUNKI:RS*  CLEARING. 


IB      igoS, 

1908. 

1907. 

Increase. 

Decrease. 

IK: 

1,007.367.000 

1,106,975,000 



99608.000 

H^- 

9<ii,9 11,000 

1 .040, 1 5o,0(W 

— 

77-^39*000 

^^«ar. 

918,54  vtwo 

I,oy7,<'05.ooo 

— 

1 79>^>  '.000 

April 

1,199,107  otn 

l,323,n3,i»o  • 

— 

24.105,000 

J Ma, 

1*7*1.67'  .f>oo 

9i9,o24,(XK) 

— 

42.34».ooo 

h^iS" 

81*7,746.000 

9'i.976,oix> 

— 

75.230  00 

IHfc^ 

1,718-175  000 

l,3i/.7i4,(X)0 

— 

94.319000 

■■iipiM 

8  5,831  000 

8S6.964.('oo 

— 

41.ij3.000 

r™?in>t. 

1,089,113.000 

1,157.536.000 

— 

68413UOO 

Week  endinn 

Ocl.      7 

246,696,000 

241,807,000 

4.889,000 

— 

..     14 

196,(140,000 

36o,59t\ooo 

— 

63.950,000 

..     <i 

a. 7, 427,000 

2i3.o55."*^« 

34.37a.ooo 

— 

.."     ^ 

197.510,000 

970  i37.oot> 

— 

78.6j7.ooo 

Nov.     4 

275,93^,000 

24t.372.tKHJ 

31,560.000 

— 

..      11 

aoq,.Nj  t,'  00 

ail,  749.000 

— 

11.855.000 

.,      iS 

254.790,000 

a  56.90 1. 000 

— 

2,171.000 

25 

211,736,000 

2ii.393.'K« 

— 

657000 

Dec.    a 

280,i*>0,000 

a57.'^7.ot>o 

23.00.1.000 

— 

II     ' 

3i8.i6>,ooo 

aoi.569.0i.x> 

16,399.000 

— 

n.344.554.«>o,„ 

i2,09>,8SS.ooo 

- 

748.^1.000 

The  following  bullion  movements  on  (oreJKn, account  h»ve  Ukeo 
place  at  the  Bank  of  England  since  our  last  issue: — 


Nell  Efflux £90,000 


WlTMI.HAW.I  <. 


Thurulajr,  Ba  nos  Ayrr* 


l9>P» 


TREASURY  BILLS  OUTSTANDING. 

Tenders  will  be  received  at  the  Bank  of  Fngland  on  Monday 
next  for  ^'2, 500,000  in  Treasury  Bills,  in  replacemeit  of  tho^e 
falling  due  on  the  20th  inst.  The  bills  will  be  dated  Decemb-r  19. 
1908,  and  will  be  payable  6  months  after  date,  viz.,  Jane  19.  1909. 


Amount. 

Duntlan. 

When  reparsUa. 

Kalapw  eol. 

3,500,000 

2,5uo.noo 
».5oo,ooo 

2,5CO,000 

2,500,000 
3,500,000 
3,000,000 
3,500,000 

0  months 
6  moolbs 

SmnRlIlt 

6  month.) 
6  ni  Mlhs 
6  months 
3  month! 
3  moDlbs 

Dec.  30 
Dec.  37 
1909. 
Ian.  II 
Jan.  37 
Feb.  17 
Mar.  38 
Jan.  36 
Feb.  16 

1 II  n 

1  11     41 

1 16  si 

3     1   lot 

30,500,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(Kor  week  ended  Dec.  5). 


Rk\'knub. 


BxpENorrtiKK* 


i 

Customs          55^.000 

Excise 377.000 

Estate,  &c.,  Duties  . .        . .  4»o.o«^ 

Stamps 185,000 

Land  Tax  and  House  Puiy.  — 

Proi>ert>'  and  Income  Tax. .  94.ooo 

Post  Offire       620,000 

Te'egraphs — 

Crown  Lands — 

Suez  Canal  &  Sundry  Shares  — 

Trcasiuy  Bills  (reissued)   ..  — 

Miscellannoiis 930 

Bullion  advance  reoaid       . .  30.000 

Repayment  of  A  Ivances  for 

Inte  est     on     Hxc>>eqner 

Bonds  under  thf  Capital 

Expi^nditurc  (Money)  Act, 

1904 "    — 

Advan'*e<i    for     Interest    on 

Exchenucr  Bonds  . .         . .  — 

TeleRr  .pti  Acts         . .         . .  — 

Naval  Works  Acs    ..        ..  — 

Military  Works  Acts           ..  — 

Lan  t  KcKi  try  Acts  . .         . .  — 

Pub  ic  Bldf,'s.  Kxp  nses  Act  — 

Pub  ir  Olfice-  Siie  (Dub  in»  — 
Cunard  Loa  '-Repayinenlon 

acco;int  of  Principal        ..  — 
Issue  of  Exchequer  B  >nds 

undei'Cu  ardAk:reeni'>iitAct     — 
Wtynnnil  Mt^ns  A'lvancs  — 
Te'iiporary  Advances  Defi- 
ciency             — 

Suez  Canal  Drawn  Shares. .  — 

China  I'i<l-  mmty      . .         . .  — 

I-sui?  of  Exch'quer  Bonds. .  — 

Dec  ea-e      in      Exchequer  — 

balances       1,004.017 

/"V^ofi-n? 

BANK  OF  FRANCE 


National  D'b(  Service 
Other   Consolidate  I     Fund 

Ch.rB"S        

Payments   to    Local    Taxa* 

tim 

Supply  S^rvice^ 
Riiliion  Adv  mces 
Treasury  B  Us  (nelt  amount) 
Advances   for    Int'srest    on 

Exchequer  Bo-i  Is  . . 
Rxche  pier  Bonds  reiecmed 
Military  Works 

Naval  Woiks 

Telegraph  Acts         . .         ^ 
Land  Keifi'itry  (New  Build- 

incs) 

Public   Buildings   Bxpeases 

Act,  loo-^       

P  a>lic  Offij«s  Site  (D.iblint 

Art 

Suez  Canil   Drawn   Share* 

in  reduction  of  DabC 
Cunard  Ai;r«-tjme  it  . . 
Surplu-i  Kevfiue  applied  to 

R  duce  Debt 
China  lo  'rinuity  apptleti  to 

RnlueD;;i.t 
D-fici  ncv  Adva'iees  r-p«»d 
Ways  a  'd  Means  A  lva>»ce« 

repaid  

In  raasa      in       Exchequer 

balances       


iS3<y 


300,000 
t.490.70» 


400.000 


O.o<.»«r 


•25  francs  to  the  £>. 


Dec.  to  190B 

Dm.  3, 1908. 

Nov.  36  1908 

Ok.  It.  i»». 

Gold  in  hand    .. 

c 
136.961.600 

I3<.9l  5.91a 

l}5.38>,88o 

107.6  >5,S«* 

S'lver  Inhand.. 

35.7«o.l6o 

35.7  1.160 

35.^;o,a40 

3V10  3a 

Bi  Is  flisconnted 

31,698.440 

.M.5tl.3» 

3A471.760 

47,or8  laa 

Adv.*nr».s 

3o8ii.8»i 

20,817.4.10 

to.Yi'.iK, 

13.KH  a»> 

N-.tc  ci'culation 

l97.l3<>'ico 

3OI,!f33.0i>O 

l95,«tS.6»i 

191 1)8,000 

Fub'ic  dfiKisits 

6,45o.6sa 

6.911,800 

8914.6.10 

9.i4i.7a« 

Trivate  deposits 

30,848,000 

30,941,0.} 

33.9«1.»'>> 

t9.o77.>«» 

Proportion  between    bullion  and  oirculalion  87I  per  oaiil.  aiiainst  Sj 
com.  a  w(H;k  axo. 

NEW  YORK  ASSOCIATED  BANKS  (tJfc'lir  at  4»). 


Sperie 

1  .eif al  t.'nders 

1.0.1ns  antt  discoiinlft 

Ciroiilat  on 

Nt'tt  deposits 


Ore.  ],  1908. 


59  313.000 
1^,9110,000 

169, 13.1,000 
9, 191,000 

384,8 .6,000 


.'^OT.  18,1908  >-0».»l,  I90H 


60,896,000 
16,010,000 

168.1  .f.oaa 

<»  108,000 

i8},o>6,aao 


60,678,000 

t5.9«l.«»» 

366,^31.000 

9,iaogaao 


D»c.y. 


>h778<>»' 

9.711.00a 

i)7.aai>.0M 

ij,.  it.«* 
t14.970.ooa 


L>  ga.  reserro  |«  ij  per  cam.  of  aeu  depoaiu.  boi  this  lOiMio^  l*P^p^ 

LOOeOi 


legal  tenden)  el 
^5,617,000. 


I  this  sun  by  («.oi3.}«i,  aouwi  *a  w-ad  lu 


AUSTRIAN-HUNaARIAN  BANK  (24  crawn  t*  tkt  jC). 


Doc.  7.  '90*^ 

Not.  jo,  190S, 

N«».  33. 1908. 

DM.7.t9V. 

Gold  nsserve  . . 
SIver  reserve. . 
FomiRn  bills   . . 

.f  1.  V,—' 

N                  .lion 

i                         ted*     .. 

4».9r«.3y 
Il.3ll.a08 

3  500.000 

3.044.833 
80,863,167 

34.«"7'J«3 

48,919.917 
11.493.341 
3,500,000 

3."  s<*7 
8l.Jl»J"8 

4«.87),7»» 
13.511.9J8 
3,300,000 
3.13VH7 
?9.7'S.3  J 
*4.4»5.>8l 

4VJI9.^>• 

ll34--«»> 
t.}aa«oa* 

7».<»i7,i« 

738 
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l.HPERUL  BANK  OF  GERMANY  <20  marks  to  the  j£). 


Cast>  in  hand  . . 
Bjlls  Hi-counted 
AdvancfiR  on  stocks  . 
Note  circulation 
P jblic  deposits 


Deo  7, 1908.,  Nov.  ao,  1908.  Nov.  23, 1308.    Dec.  7,  1907 


£ 
53,169,800 
41,356,600 
3,035,000 
75,812400 
3b.o6i,75o 


£  . 
54,368  550 

42,195.900 
3,693,200 
77.3f9.950 
35,499.450 


£ 
56.564.950 
40,756,200 
2,667,400 
74,462,500 
39.852,250 


£ 
34,088,800 
62,070,000 
3  927.750 
73.427.750 
23.785,750 


Note  circulation  below  legal  tnaxinium  (free  of  taxation),  £4,95S.2oo,  against 
£4,322,800  betow  the  legalinaximuul  last  week. 

BANK  OF  RUSSIA  (10  roubles  to  the  £). 


Nov.  16/29, 

Nov.  8/21, 

Nov.  1/14, 

Nov.  16/29, 

'.       1 

.908. 

.908. 

1908. 

1907. 

£ 

£ 

£ 

£ 

Gold 

122,637,117 

122,316,418 

122,667,111 

122,652,973 

Silver  and  subsidiary 

com    ..        i. 

6,490.  "5 

6,408,153 

6,409,692 

5.179.307 

Advances,    and    bills 

'discounted   ;. 

44,734.846 

44,539,717 

45,019,237 

51,401,772 

Secuii'ies     belonging 

to  the  Bank  ; . 

9.301,909 

9,020,678 

9,622,909 

8,988.476 

Notes  in  circulation  . . 

113,171,436 

115,107,793 

"6,973,939 

120,852,995 

Deposits  aiid  cut  rent 

account 

45.215.415 

46,614  328 

47,066,908 

46,743,897 

Trensuiy  Hccount 

9-6',7.455 

7.375.756 

8,177.964 

10,502,791 

BANK   OF   SPAIN   (25  pesetas  to 

the  £). 

Dec.  5, 1908. 

N0V.28, 1908 

Nov.21,1908 

Dec.  7.  1907- 

Gold         .■.        ..        .. 

15,7^.150 

£ 
15,782,827 

£ 

15,777,911 

14,834,739 

Silver 

32,533.958 

32,741,326 

32,610,719 

25,648,229 

Foreiun  Bills      .. 

3,ofi6,»86 

2.834.405 

2,773,7»9 

2.496.304 

Discount  and  SJiort  Bills 

30,795,954 

30,433,637 

30,599,256 

28,039,731 

Treasury  Account 

25,666,127 

25,809,410 

25,752,559 

32,469,172 

Notes  in  Circulation     . . 

65.851,975 

66,121,694 

66,478,042 

62,242,660 

Cuir.  nt  Accomit  Deposits     . . 

18,209,651 

1&,410,2  9 

18,264,899 

20,139,519 

Divi<*eiuis  Interests     .. 

1,202,954 

l.3'^.327 

1,487,793 

1,150,487 

G 'V  rntiipnt  Pecnri'ins 

8.no6,255 

7.987.651 

7.667,751 

9.439.831 

BANK  OP  ITALY  (25  lire  to  the  £). 


Nov.  20, 

Nov.  10, 

Oct.  30, 

Nov.  20, 

■1  ■  ^  .*'•  i 

1908. 

1908. 

1908 

1907. 

^  £ 

£' 

£ 

£ 

Total  cash 

41,899,9^0 

41,707,120 

41.626,180 

40,560,240 

Inland  Bills 

I5,l38,!-oo 

15,07^,120 

15.319.960 

19,488  360 

Foreign  Bills      ■, ,        ..•  ■ 

2,925,920 

2,799,760 

2,915,240 

2,651,000 

Adva  ces  ..        ..         ..      '  .. 

2,846,640 

2,92', 360 

2,956,800 

2,764,400 

Government  securities  ■  ,     ' ,  •. 

6,879,040 

6,898,920 

6,937, S20 

5,98^,600 

Other  fecurities. .        ..        .. 

1,  49,960 

1.353,520 

1 ,3'-o,6oo 

2,030.480 

Cifculdtion 

55,484.920 

56,614,880 

57,163,160 

55,782.880 

Deposits  at  notice 

5,326,680 

4,855,880 

4,848,88.> 

4,978,000 

Cn-   e    ■      r..    ....   = 

2,88'-,fi  0 

2.Hm.040 

2.907,^00 

2,864,840 

NATIONAL  BANK  OF   BELGIUM  (25  irancs  to  the  £). 


Coin  and  bnUion 
Olber  securities 
No<e  circulaiion 
Deposits,     .. 


Dec.  3,  1908. 


t 

6,323,680 
24,205,040 
29,801,600 

3,365.040 


Mov.26,1908 


£ 

6,igi  600 
24,611,480 
30,o7H,56o 

3,249  760 


N'ov.  19, 190b 


£ 

6,210,210 
23,873,680 
29,820,560 

2,828.960 


Dec.  5, 1907. 


£ 

5,418,400 
24,872,960 
29.384,280 

3,808,000 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


AmsttrdiiD)  and  Rotterdam 

Do.  do. 

Antwerp  and  Brussels 

Hanil  nig        

Berlin  &  German  B.  Places 
Pajris     . .        . , 
io.    ..        ., 

Marst  illes 

Switzerland 

Au^iri^ 

St.  Petersburg  and  Moscow 
Italian  Baiik  Places. . 

Ni  w  York 

Madrid  and  Spanish  B.P,. . 
X-isbon  . .         . ,         .. 
Gpono  . .         , .        .. 
Copenhagen    , . 
Cliristiania     . . 
SiocKholni 


Usance. 


short 

3  nionthi; 
3  month? 
3  moi:  ..s 
3  months 
cheques 
3  month t 
3  monti.s 
3  moi  th> 
3  months 
3  month;- 
3  months 
60  ilays 
3  months 
3  monihs 
3  months 
3  months 
3  montlifc 
3  months 


Dec.  3. 


12-ia 

12-1I 

12-31 

12-34 

25'37j 

25- (;i 

20'64 

20-64 

20'64 

211-64 

25iii 

25-iiJ 

25-28J 

25-2SJ 

25-30 

25-28^ 

25  37J 

25-3;* 

2427 

24-27 

2.H^ 

24H, 

2543I 

25-<3i 

4»i 

48J 

42 1% 

42ii 

41S 

421 

4  & 

4^i 

18-42 

18-42 

1843 

18-43 

18-43 

18-43 

121g 
12- 3  J 
25j7J 
20-64 
20-64 

25'lil 
23-28| 

25-28} 
25374 
24-27 

24iA 

25-43J 

43i 

4|i 

VM 
18-42 
1841 
18-41 


Dec.  10. 


12-l| 

i2'3i 

25-37J 

2065 

20-65 

25  I '4 

2yai 

25-28i 

25'374 
24  27 

24t* 
25-431 

48S 

42t 
42 

42 
18-42 

18-43 
18-43 


FOREIGN  RATES 

OF  EXCHANGE  ON 

LONDON. 

Place. 

0 

c 
rt 

0 

Last 
vvt-ek's 

Latest. 

Place. 

S 

Last 
week's 

Latest. 

Paris 

chqs. 

Cliqs. 
siglil 

chqs. 

cil(]S. 
Si:.ht 

3  illtlit 
.siiilu 
siRht 
sight 

25-11 
25-21 
1206J 
20474 
20-46 
2399 
9485 
4-8(13 
4-i?<l- 
2795 

25"I2| 

25-22.5 

12'0C^ 

2048 

2.-46 

23-99i 
94-7' 
4-865 
42fd. 
28-00 

Antwerp 

short 

sij<ht 
3  mlh^ 
90  dy.- 

«■?.'/; 

T.T. 
T.T. 
T.T. 
T.T. 
J   'XI    ■ 

25-22 

-'5  17 
lIO.uO 

isAd. 

48*1. 
1/35? 
1/341- 
l.Sftd. 
2/2.>i. 

25-22J 

25-17^ 
110-00 
isAd. 
48rt,d. 
i/3<-il<i. 
i/3ti*d. 
i/Sid. 
i/231. 

2/3!;Id. 

Brussels 

Aiii^terdain..., 

Berl  n  

Hauibuig     .... 

Vienna 

bl.  HelerbbuiK. 
Ntw  Vorli  .... 
LiEboi....,..,. 
Madiid 

Constdnlinople 
Rio  de  Janeiro. 
Bue-  OS  Ay.es  , 

Calcutta 

Bombay 

Hor.g  Kong 

ShatiKbai    

Singapore 

YnVnh:.ma  .... 

SWISS  NATIONAL  BANK  (25  francs  to  the  £). 


Gold 

Bills 

Note  circulation 
Siiort  term  advances. 


Nov.  30,  1908- 


Nov.  23,  1908. ;  Nov.  14,  1908. 


£ 

4,7''5.552 

3,005,9.18 

0.99 '.-49- 

968,608 


£ 
4,704,733 
3,012,385 
6,798.080 
1,140,668 


£ 
4,698,176 
3,300,600 

7.l'7.476 
1,083.900 


Nov.  30.  1907. 


c 

2,505.868 
3,149.90., 
4.685,885 
1,299,072 


BANK  AND   DISCOUNT   RATES  ABROAD. 


Paris 

Berlin 

Hamburg  . . 

A.i.sterdain 

Brussels    . . 

Vienna 

Rome 

St.  Petersijurg    . . 

Madrid 

Lisbon 

Stocliholm 

Copenhagen 

Calcutta    . . 

Bombay     . , 

New  York  call  money 


Bank 
Kate. 


3 

4 

4 

3 

3 

4 

5 

54 

4i 

6 

It 

6 

6 

.-2i 


I )()  II  *la  rnet, 


Altered. 


January  23,  1908. 
June  18,  1908. 
June  18,  1908. 
June  5,  1908. 
July  II,  1908. 
May  7,  1908. 

ianuary  27,  1908. 
uly  3,  1908. 
August  21,  1901. 
January  9,  1908. 
Oct.  24,  1908 
April  0,  1908. 
Nov. 26,  1908. 
Dec.  10,  1908. 


i    Last 
I  Week. 


II 


3i 
4 
5 
5 


.3 
h 

it 


OPEN  MARKET  DISCOUNT. 

Per  cent. 

Thirty  and  sixty  day  remitted  hills  2j — 23ft 

Three  months  „  2i 

Four  months  n  2^ 

Six  months  ,,  2^  — 2^ 

Three  months  fine  inland  bills  aj 

Four  month  2| 

Six  months  3 

BANK  AND  DEPOSIT   RATES.  Percent. 

i3ank  of  England  minimum  discount  rate 2^ 

„  ,,         sh  >rt  loan  rates ••         ■•3 

Bankers'  rate  on  deposits        * 

Bill  brokers'  deposit  rate  (call)         . .         . .         1 

„  7  and  14  days'  notice    . .  ^k 

Current  rates  for  7  d^y  iojns  ..        ,.         2j    2J 

,,  fur  call  loans "^k^-i 


The  Stock   Markets. 

There  used  to  be  a  mechanical  toy,  and  perhaps 
there  is  still,  representing  a  ship  in  the  midst  of  the 
waves.  When  the  machinery  was  wound  up  this  ship 
tossed  and  the  waves  rolled  in  faint  imitation  of  the  real 
waves  of  the  sea.  That  toy  not  unfitly  represents  the 
present  aspect  of  stock  markets.  They  heave  and  sub- 
side as  if  moved  by  some  invisible  mechanical  force, 
and  intelligible  reasons  are  often  undiscoverable  for 
either  heave  or  hollow.  Most  of  this  week  has  been  one 
of  depression  suitable  to  the  time  of  year  and  the  gloom 
of  the  sky.  Towards  the  end,  however,  the  market 
brightened  up  and  became  firm — bulged  here  and  there. 
What  was  the  reason  for  the  change .-'  Nobody  knew. 
Prices  came  better  from  abroad,  or  were  better  in  New 
York,  or  suddenly  improved  in  the  Consol  market,  and 
the  "  undertone,"  as  the  slang  is,  became  good  every- 
where. Will  it  continue  good?  Really  that  is  a  diffi- 
cult question  to  make  a  guess-answer  to ;  but  there  are 
some  considerations  which  must  not  be  lost  sight  of  in 
attempting  to  reach  a  conclusion.  Amongst  these  the 
most  prominent  is  the  definite  settlement  of  the  when 
and  what  of  the  Russian  loan.  It  is  to  come  out  in  the 
third  week  of  January,  the  latest  information  is,  and 
will  amount  to  ;£r45, 000,000  "  effective,"  that  is  to  say 
the  nominal  amount  will  be  beyond  this  in  proportion 
to  the  discount  on  the  issue  price.  The  latest  report  is 
a  4i  percent,  loan  at  92  say  ^^49, 000, 000  nominal,  but 
the  important  consideration  is  that  the  loan  is  really 
coming  soon,  because  in  order  to  prepare  the  way  for  it,  ' 
all  news  agencies,  all  leading  politicians  and  all  finan-  , 
cial  markets  will  at  once  change  their  attitude,  talk  of.: 
war  will  subside,  Servia  will  become  reasonable, 
Austria  ready  to  negotiate  or  to  indemnify  and  to  enter 
a  Conference  of  the  Powers  with  the  best  intentions  in  , 
the  world.  Massings  of  troops  will  pause  or  fail  to  be  1 
reported,  and  we  shall  have  a  period  of  calm.  i 

It  is  well  to  be  thankful  for  small  mercies,  only  it  j 
must  not  be  forgotten  that  the  successful  issue  of  big  1 
loans  for  warlike  Powers  is  itself  a  danger  to  peace.  ' 
Russian  demands  arc  "  too  modest,"  we  are  assured, 
to  involve  any  danger  just  at  present.    The  bulk  of  the 
loan  will  merely  be  raised  in  renewal  of  a  maturing  loan  4 
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already  outstanding,  and  the  small  remnant  will  barely 
meet  engagements  already  entered  into.  That  may  be 
rue  and  yet  the  danger  exists,  especially  if  other 
^owers  take  advantage  of  the  diligently  cultivated 
hopeful  mood  of  markets  to  have  recourse  to  the  dis- 
pensers of  credit,  the  great  international  usury  markets 
of  the  West. 

On  the  whole,  then,  we  think  people  should  avoid  the 
more  speculative  securities  during  the  dead  season 
when  war  is  practically  an  impossibility  in  South- 
Eastern  Europe,  but  it  would  be  unwise  to  sell  de- 
pressed securities  just  now  because  the  better  sentiment 
being  disseminated  seems  likely  to  continue  with  little 
interruption  for  at  least  another  month,  and  during  that 
time  many  discredited  stocks  may  pick  up  a  little.  The 
wise  policy,  therefore,  continues  to  be  to  avoid  being 
scared  out  of  possessions  of  real  substance  on  which 
there    may  now  be  a  loss    on    realisation,  and,  on    the 


Foreign  Stocks. 
After  a  little  hesitation  in  the  early  days  of  the  Week 
a  decided  improvement  set  in  assisted  by  greater  con- 
fidence on  the  Paris  Bourse,  and  the  rumour  that  the 
ijeilicose  Baron  von  Aerenthal  was  going  to  take  a 
holiday.  The  success  of  the  new  Buenos  Ayres  loan  of 
^'i, 500,000,  which  was  many  times  oversubscribed  ax»d' 
is  quoted  about  2  premium,  gave  strength  to  all 
Argentines,  and  Brazilians  were  particularly  strong:. 
The  much-expected  San  Paulo  £f  15,000,000  loan  is  de-' 
finitely  expected  to  be  out  next  week.  It  is  said  to  carry 
the  Federal  Government  guarantee  and  5  per  cent,  in- 
terest, the  issue  price  being  92.  January  20  is  fixed  for 
the  issue  of  the  Russian  lojin,  and  it  is  expected  to  be  a 
4.1  per  c^'nt.  stock  at  94.  Both  Russians  and  Brazils  have 
been  in  demand  for  Paris,  the  former  advancing  j  to 
97.  nearly   10  points  above  the  quotation  a  year  ago, 


other  hand,  to  avoid  new  commitments  of  a  m'aStude      iw  "'•'''  'r""^"  ^  K''  """'•  '"^P""'t »"  '4  discount.  Tli 
wh.ch  might  create  difficulties  were  the  sunshTne  of  "he      '  ""' '""  ^  "''P"^^*'""  """""'■**  «*'»  ""^^^'^  '^e  market. 


|)olitical  world  to  again  become  suddenly  over-i:louded. 
rhesc  are  not  times,  in  short,  for  the  general  public  to 
jom  in  any  gamble  however  fashionable.  Rather  ought 
resources  to  be  carefully  husbanded  and  opportunities 
to  realise  seized  when  they  occur.     Buying  should  be 

Kuululged  in  only  when  markets  are  suflerinir  from  fits 
f  the  blues. 
Tiiiv  Account. 
The  rate  of  money  for  Stock  Exchange  loans  was, 
s  IS  usual  at  the  end  of  the  year,  further  advanced,  and 
i  per  cent,  was  the  general  basis,  although  in  some 
ases  as  much  as  3jV  per  cent,   was  given.     Colonial 
slocks  were  continue<l  at  3  to  4  per  cent.,   while  on 
I'oreign    bonds   |  per  cent,    more    was    asked.       On 
Russians,   however,  the   rate  was  not   quite   sn   high, 
while    Spanish     were    done     at     1-3     per     cent.,    and 
•' takers  "  of  Portuguese    and    Turkish    Unified    had 
difficulty  in  getting  any   rate  at  all,   "givers"  being 
accommodated  at  anything  up  to  2  per  cent.     Owing 
IBfp  a  reduction  in  the  bull  account  in  Peruvians  the  rate 
IB«ras   in   comparison   easier    than    last    account.     Not 
much  change  was  made  in  the  "contango"  on  Home 
Rails,  5  percent,  being  again  the  mean  quotation,  and 
when   the  charges  are  made  in     fractions  of  £.1    the 
.—basis  was   much   the  same,   taking   into  consideration 
IHpiat  the  coming  account  extends  over  nineteen  days. 
IHpn  American  Rails  3^  to  4  per  cent,   was  usual  and 
■■E^  was   the   basis  of   the    rate  on  South    Americans. 
Trunk  "  thirds  "  were  quoted   2s.   6d.-3s.  (id.,   but  as 
.much  as  3s.  gd.  was  required  at  times,  while  ordinary 
ere  done  at  about  is.  3d.  The  reduction  in  the  "bear" 
iccount  in   Mexican  preference's  was  made  evident  bv 
the  rise  from  even  to   I  on  "  liists,"  |  on  "  seconds  " 
and  -^  on  ordinary.     In  the  Commercial  and  Industrial 
niarket  Bays  wanted  3s.  to  4s.  and  Liptons  about  2jd. 
I'ckins  and  Sha.nsis,  however,  were  if  anything  a  little 
heaper  than  last  time,  5  to  6  per  cent,  only  being  re- 
quired, and  on  Textiles  little  change  was  made.    Other- 
ise  5  per  cent,  was  the  recognised  medium  price.   On 
le     whole     movements     may    be    considered   to   have 
vourcd  holders,  except  in  the  Home  Railway  market. 
<v€r  quotations  in  Colonials  arc  due  in  most  cases  to 
deduction  of  dividends. 

Bkhisii  Funds. 
The  approach  of  the  end  of  the  year — the  dark  hour 
before  the  dawn,  when  everything  will  look  brighter — 
n  rumour  of  the  indisposititm  of  the  King,  the  irrita- 
ility  of  Austria  at  the  inconvenience  she  has  brought 
'n  herself,  all  these  have  tended  to  depress  the  Consol 
market,  until  it  was  only  the  amount  of  a  quarter's 
interest  higher  than  tlie  price  of  82J,  at  which  it  stood 
this  time  last  year.  From  that  depth  a  recovery  of 
^  was  made,  so  that  at  835  a  loss  of  only  J  is  shown 
I'll  the  wv'^k.  India  3l*s,  India  3's  and  Local  Loans 
have  a  similar  fall  to'  share,  but  L.C.C.  and  Water 
Board  stock  are  4-  higher.  One  or  two  Corporation 
stocks  are  marked  up  a  point,  but  changes  are  few. 
Colonial  issues  show  a  few  improvements,  and  quite 
large  advances  are  marked  in  Auckland  Harbour 
l^oard  debent'ires.  but  fohannesburg  4  per  cent,  and 
Rand  Water  Board  slock  lnoth.fell  J. 


rporation  accounts  still  puzzle  the  marke^, 
and  the  frequent  fluctuations  in  price  have  afforded^ 
constantly  recurring  opportunity  for  renewing  argu- 
ments as  to  the  proper  view  to  Ijc  taken.  Some  re- 
coverv  has  been  made  from  the  lowest  touched,  leaving 
comparatively  small  declines  on  balance  in  the  stock.. 

Railways. 
Continued  declining  trade  returns  are  not  calculated 
to  put  much  life  into  the  Home  Railway  market,  and 
uncertainty  and  irregularity  are  its  chief  characteristics. 
After    considerable    fluctuation    Rhymney  stocks    have 
established  marked  advances,  the  consolidated  ordinary 
gaining  no  less  than  7  on  hopes  of  the  success  of  the 
negotiations  for  an  amalgamation  with  the  Taff  Vale 
line.     The    heavy  lines    are    neglected  and  lower,  but 
Brighton'"  A  "  have  improved  on  a  traffic  satisfactory, 
even  when  taken  with  last  week's,  to  which  the  "sweep- 
ings "  included  in  the  increase  of   /^4,4oo  this  week 
properly  belong.    And,  further,  the  King's  vi.«it  gives  a 
sentimental  if  not  a  financial  reason  for  an  advance  tn 
price.     The  South-Eastern  traffic  return  was  much  as 
anticipated,  and  Dover  "  A  "  are  looked  on  with  much 
favour  by  the  market  at  present.    Trunks  had  a  terrible 
disappointment.     In  response  to  expectations  of  a  de-. 
cline  of  ^5,000  to  ;^"i,ooo  comes  a  return  of  ;^23,ooo 
down,  so  that  a  fall  of  only  g  in  ordinary  and    i  on 
thirds  "  shows  wonderful  confidence  in   the  future. 
Indians  are  again  lower  all  round.    Other  colonial  lines 
have  some  substantial  gains  to  record.     With  the  e.v 
ception  of  the  Natal-Zululand  debentures  which  are  2J 
lower  African  lines  show  up  well,  Mashonaland  5  per' 
cent,  guaranteed  debentures  being  most  prominent  with 
a  rise  of  5.  Canadian  Pacifies  are  2J  better  with  Yanks, 
which  have  again  asserted  their  irrepressibility.     This 
time  Chesapeakes  load  the  way  with  a  rise  of  S  to  5S, 
and  are  talked  to  70.    It  only  pays  i  per  cent.,  but  what 
does    that    matter?       South    Americans    are    steady. 
Havanas  had  a  good  traffic  return,  and  rose   i.     The 
decrease  of  ^"113  from  Leopoldina  was  less  than  was 
looked  for,  and  they  are  i  J  higher.    The  continued  good 
traffics  of  Entrc  Rios  are  attracting  attention,  and  have 
resulted   in   advances  of  several   points.     Antofagas^a 
deferred  arc  3  up  011  balance  after  being  2  or  so  high^ 
still.    .\n  agreement  has  been  come  to  with  Speycr  and 
Co.,  of  New  York,  to  abandon  a  propo.scd  competing- 
line  and  work  the  system  established  by  Spcyer  and  Co. 
Argentine  Xorth-Easterns  have  also  an  improving  ap- 
pearance.   Quite    a    surprise    came    for    the    Mexican 
Railway  market  in  a  traffic  decrease  of  only  $14,800, 
nearly    840,000    fjctter    than    was    expected,  •  but    the 
"  bear  "  account    being    largely  closed    not    much  re- 
covery was  established,  and  "  seconds  "  are  only  2  tip 
on    the    week,    "  ordinary  "    Ix-ing    nearly   the  'satrie 
amount  better.  " 

Banks  AM)  Bkewfkiks. 

.Movements  in  Bank  shares  always  seem  to  suggest 
a  great  deal  more  business  than  there  really  is.  The 
rise  of  I J  in  .Anglo-Italian  would  appear  to  denote 
activity  until  it  is  seen  that  the  capital  is  only  /Tio.ooo. 
l.ast  April  a  dividend  of  100  per  cent,  was  paid  as  a 
result  of  exceptional  profits  through  settlement  of  ccr- 
i;iin  claims.     A  couple  of  .\frican   banks  are  .easier, 
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Standard  being-  marked  down  i.  Breweries  have  been 
less  active,  and  changes  are  in  many  cases  downwards. 
Commercial  and  Industrial. 
An  appearance  of  fatigue  marks  the  speculative 
counters  in  this  class,  and  lower  prices  are  to  be  found 
in  Gramophones,  Waring  and  Gillows,  and  Textiles, 
while  the  British  Coalite  meeting  seems  to  have 
damped  the  enthusiasm  of  Coalite  .Syndicate  sup- 
porters, and  the  price  is  under  5,  at  which  the  new 
issue  is  offered.  One  or  two  Cycle  companies  are 
easier,  but  no  change  is  recorded  in  Daimlers  or 
Darracqs.  Hotel  shares  incline  to  dulness,  but 
Cecils  and  Savoys  are  firm.  No  change  occurred  in 
A.B.C. 's,  Liptons  or  Spiers  and  Ponds,  but  Apollinaris 
is  agfain  lower.  Oil  shares  sympathised  in  the  general 
tone,  and  Burmah,  Commonwealth,  and:  Lobitos  all 
declined.  The  approaching  dissolution  of  Aluminium 
CorporatioTi  is  heralded  with  a  fall  of  |  in  the  prefer- 
ence .shares,  and  British  Aluminium  stocks  naturally 
rose.  The  declaration  of  the  preferenc  dividend  brought 
an  improvement  in  Welsbach  shares,  and  Ingersoll- 
Rand  stocks  made  further  advances,  but  it  must  not 
be  hastily  assumed  that  their  property,  the  Gordon  drill, 
is  going  to  be  adjudged  the  best  instrument  at  the 
Rand  drilling  competition.  Nitrates  continue  in  the 
dumps.  Electric  Lighting  and  Power  shares  are 
quieter,  and  the  most  having  now  been  made  of  the 
failure  of  the  Power  Supply  Bill,  the  downward  tend- 
ency noticed  last  week  is  more  pronounced,  but  a  few 
manufacturing  companies'  shares  are  better.  Mexico 
Light  and  Power  ordinary  are  f  up,  but  the  preference 
have  dropped  i^.  Victoria  Falls  preference  are  ^ 
higher  again.  The  establishment  of  their  monopoly  in 
Johannesburg  by  the  withdrawal  of  the  Rand  Mines 
competitive  scheme  gives  this  company  a  huge  market 
for  their  power.  Among  Land  and  Investment  con- 
cerns Debenture  Corporation  ordinary  has  risen  7J,  and 
Scottish  Australian  Investment  stocks  are  better. 
Hudson's  Bay  recovered  3^-  on  the  declaration  of  an  in- 
terim dividend'  oif  15s.  Although  coimparing  with  20s. 
last  year,  a  further  reduction  had  been  regarded  as 
possible.  Canadian  Lands  have  shown  a  recuperative 
tendency,  and  Pekins  are  idle  at  about  7,  thoug-h  in 
the  quotation  of  6f-7f  great  activity  and  movement 
might  be  buried.  Financial  Trusts  show  a  few  upward 
changes,  and  Gas  and  Insurance  shares  have  been  very 
quiet  with  a  few  movements  in  either  direction.  Iron 
and  Steel  things  have  been  neglected.  Otis  is  down 
2,  and  Rol>ert  Stevenson  debentures  have  fallen  3J  and 
2  respectively. 

A  few  Shipping  shares  are  higher,  and  the  promise 
that  the  London  Port  Bill  will  be  passed  this  Session 
has  created  a  demand  for  Dock  stocks.  Teas  are 
hardly  changed,  and  Rubbers  have  inclined  to  dulness. 
Telegraphs  are  generally  easy.  -Among  Tramways 
British  Columbia  4^  per  cent,  debentures  are  marked 
down  a  point  to  meet  the  new  issue  of  the  stock  at  99, 
which  is  now  being  subscribed.  Mexico  Trams  are  only 
I  lower  at  139,  having  been  down  to  13-5.  The 
circulars  and  letters  of  advice  to  shareholders  form 
column.9  of  reading,  and  altogether  there  is  a  pretty 
little  storm  ;  but  although  several  lucrative  seats  on 
boards  may  be  lost,  a  leasing  arrangement  will  pro- 
bably be  carried  through. 

Friday  Evening. 
Quite  a  cheerful  tone  has  prevailed  throughout  the 
markets  to-day.  Consols  rose  ^  to  83 Js,  and  look  like 
84  at  least,  and  the  gilt-edged  market  generally 
showed  considerable  firmness.  Although  closing  a 
little  under  the  top,  Southern  railway  stocks  are  better 
on  the  day,  while  the  heavy  lines  are  at  least  no  worse. 
Trunks  improved,  and  after  some  hesitation  at  mid- 
day Yanks  were  good'  at  the  close.  Mexican  rails 
ended  right  at  the  top,  and  the  market  for  once  in  the 
way  seems  optimistic.  South  Americans  were  steady 
with  a  firm,  tendency,  with  Entre  Rios  active  and 
higher.  Foreign  bonds  had  a  quiet  day,  and  show  few 
changes.  Ru.ssian  5  per  cents,  and  Peru  preference 
have  been  higher,  but  close  without  alteration.  There 
has  been  quite  a  scramble  for    the    San    Paulo    loan 


underwriting,  which  was  done  at  2  per  cent.  The  Tan- 
ganyika report  was  not  liked.  "  Too  much  share  busi- 
ness and  too  little  cash  "  is  the  market  verdict,  but 
after  all  a  share  issue  would  have  caused  an  equal  or 
greater  decline.  Kaffirs  have  been  decidedly  better, 
but  there  also  the  last  arc  not  the  best  prices. 


THE  WEEK'S  PRICE  MOVEMENTS. 
BRITISH  FUNDS,  &c.— Rise:  Bk.  of  Irelanl  i,  to  316  21. 
Indian  Rupee  Paper  J.  to  62-3,  do.  1854-5  J,  to  62i  3J.  Pall :  2j 
p.r.  Ann,  and  Acct.  both  i,  to  8i-i'"^'  ^"^^  ^^-  ^'''-  1"  '° 
855f-6|xd.  do.  Acct.  J.  to  85|f)Jxd,  Local  Lns.  Acct.  i,  to  07?  8Jxd, 
India  3J  p.c.  Acct.  «,  to  gyJ-SJxd,  do.  3  p.c.  Acct.  |,  to  85<-6Jxd. 
do.   1926  Ace.    J,  to  vi'-jjxd. 

CORPORATION  AND  COUNTY  STOCKS.— Rise:  M-trop.  Cons. 
2j  p.c.  J,  to  80-1,  Birmingham  3J  p.c.  i,  to  ioi-3xd,  Hertford-hire 
2.J  lie.  :,  to  78-80.  Hull  3  p.c.  I,  to  89-Qi,  Inverness  i,  to  82-4, 
Stockport  I.  to  82-4.  Stnckton-on-Te^■s  3^  p.c.  i,  to  g6J-7jxd, 
Metrop.  Wa'er  "A"  i.  to  8901-  Fall:  Eastbourne  3  p.c.  and 
1026-46  both  I,  to  83-i;xd 

COLONIAL  AND  PROVINCIAL  GOYESNMENT  SECURITIES. 
—Rise:  Indian  Immia:.  Tst.  i,  to  looj  i-i,  N.  Zealand  1914  i,  to 
105-7,  S.  Nig-ria  J,  to  101-2,  Brit.  Guiana  4  p  c.  i,  to  io5-8,  Cape 
1883  I,  to  I031-4J,  Natal  3J  p.c.  Con".  J,  to  96-7,  N.S.W.  4 p.c.  ij, 
to  io6i-7Jxd  Ontario  J,  1094-5,  Quebec  i,  to  84-6.  S.  Australian 
3j  p.c.  Ins.  I.  to  IOO-2,  S.  Nigeria  il^^-o-')  J.  to  97-8,  \V.  Aus;ralia 
1915^6  i,  to  87-8,  do.  1916-36  J.  to  87-8. 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Ri«e: 
Auckland  6  p  c.  2,  to  105-7,  do.  5  p  c  3,  to  103-7.  do  5  p.c.  1936 
5,  to  106-8,  Cape  T.  4  p.c.  Ins.  i.  to  gvioixd,  Dunedin  (C.)  6  p.c. 
I,  to  116-8,  Edmonton  i,  to  106-8,  Melbne  and  Met.  Bd.  of  Wks. 
I,  to  101-3,  Moscow  J,  to  95-J,  Reqina  *,  to  106-7,  St.  John  (N.B.) 
I,  to  ini-3.  Tokyo  h,  to  looj-i  J,  Vancouver  4  p  c.  Dbs.  b  )th  J.  to 
loo-i,  Wellington  (N  Z  )  4  p  c.  1906  and  1907  Dbs.  all  i,  to  ior-3, 
We'lington  Harb.  2,  to  96-8,  Ynkohama  j,  to  97i-8i.  Fall  :  Bora- 
bay  I,  to  97  9.  Johannesburg  J.  to  93j-4i.  '<^"'l  Water  i,  to 
95^  6JxH,  Kosirio  I,  to  55-7,  Winnipeg  4  p.c.  Cons.  J,  to  101-3. 

FOREIGN  STOCKS,  BOMDS.  «c.— Rise:  Argmtine  1886-7  4.  »° 
104-5,  do.  N.C.  Rly.  J,  to  102J-3J  do.  1890  Bds.  J,  to  102-3.  ^<^- 
1887  i.  to  100J-14,  do.  B  A.  Wa  er  ^,  to  104-5,  <^°-  4  P-<=  '^  a"  h  *° 
844  5'.  Brazil  1907  Ln.  J,  to  913-2J,  do.  1908  |,  to  78!  9,  B.  Aires 
J,  10  62J-3,  Bulgarian  6  p.c.  J,  to  102-3,  Chinese  SiUer  2,  to  89  90, 
do.  1895  Un.  and  Bds.  both  j,  to  105J-6.),  Ho.  Imp.  Rly.  J  to  103-4, 
do.  1905  Ln.  I.  to  101-3,  do.  1908  i.  10  81S-2J,  do.  Pukow  Rly.  J, 
to  101-2,  Co'omb  an  Con.  .J,  to  44,  J,  Honduras  1867-70  b  tth  J,  to 
9J-10,  Hunsadiin  3  pel,  to  74-8  Janan  4  p.c.  S  Ig.  i.  to  85^-6, 
Para  5  p.c.  Gd  i,  to  88-90.  Paraguay  1886-95.  botn  i,  to  50-4, 
Ru<^sian  1889  \  to  84V5.  flo-  1891  i,  to  8^-5,  do.  1906  Ln.  g,  to 
gfif  7^,  San  Paulo  (Brazi  )  18S8  2,  to  92-4,  S-r- ian  i,  to  74-8, 
Swedih  18S8  I,  to  82-5,  Tuiks  1902  i.  to  94-9,  Uiugnay  iS.,6  i,  to 
g3>-4^.  do.  5  p.c.  1905*.  togo-i,  Venejueli  i,to  46J-7I  Swiss  Fed. 
RIv.  j,  toQ6<-8i.  Fall:  Arg-ntine  1889  J  to  75  7,  Brazil  1888  1, 
to  84-6,  Chilian  1885  i,  to  95  7,  Guat  maU  4.  to  25^-6.4,  Japan  5 
pc.  Bds.  i   toggj-iooxd,  Dutch  Cers.  1814  i,  to  75  7. 

HOME  RAILWAYS.  Ord.  Rise:  Cdadmt.n  No  i  J,  to  ij-g, 
Tilbiirv  I,  to  103-5.  Rhvmiiev  Ord.  7,  o  19  1-3.  do.  Pfd.  i,  to  101-3, 
do.  D  d.  3.  to  92-4  Fall :  Biiry  Dfd.  i,  to  7V7.  Cablonian  PId. 
i.  to  6if-2i,  Gt.  Ntbrn.  "  A  "  J.  to  40-^,  Barn  lev  J,  to  47J-J-  ^• 
Lon.  I.  to  935,  N.  Staffs.  I,  to  835,  Pt.  Talbot  J,  10  9*-io, 
Rhordda  i.  to  13-4. 

Debenture.— Rise:  Cambrian  "  B  "  i,  to  86  8. 

Preference— Rise:  N.  Lm  2nd  ij.  to  110-2,  Taff  Vale  4  p.c. 
and  1900  both  1,  to  r  7-9.  Fall  .  City  and  S.  Lon.  1903  i^,  togS- 
Kii,  Fun  e  s  1881  2,  to  91-4,  do.  1894  2.  to  8J-91,  Cuaihain  Arbtn. 
1,1065-6. 

INDIAN  RAILWAYS. —Fall:  Bast  D^d  1.  to  97-9.  Bangal 
N.VV.  Old.  1  to  i46-8xd,  Bengal  DoousPf.  I,t'i94  6.  Burma  Guar. 
l,t"  lOj  5,  I)-lbi  Umballa  Guar.  1,  10  142-4,  E.  Indian  ■'  C  "  J, 
to  22*-3  do.  Def.  Guir.  x,  to  1057,  Banzai  D  h.  i.  to  i07-9xd, 
G.I.  P.  4  p  c.  Deb.  2,  to  i07-9xd.  Madras  and  ij.  Mahraaa  Cap.  1, 
to  103-5,  S.  Punjab.  Ord.  i,  to  127-9.  Nizaras  3i  p.c.  Red.  i, 
to  87-g.  ^ 

COLONIAL  RAILWAYS. -Rise:  Bei'a  6  p.c.  i,  to  18-21,  Can. 
Pac.  Celts.  2,  to  181-3,  do.  5  p.c.  J,  1 1  108 .-gV  Demera  a  Pi.  3,  to 
98-t.11.  do.  Ext.  Pf.  I,  to  8  -8.  do.  Deb  1. 1  .  g2-4,  D  minion  Atl. 
Pi.  2,  to  42  7,  do  1st  Deb  2^.  to  86-8,  Gt.  N.  01  Canada  i,  to 
89-91,  Mi  hunaland  ibt  Mt.  3,  to  71-3,  do.  Guar.  5,  to  77-9. 
Rhodesia  5  p  c.  3J,  10  84-6  do.  4  p  c.  2J,  to  66.J-8.J,  W.llnigt  >n  and 
Mana.  J  to2S-5.  Fall  :  .A'beria  Cip.  I.  10  iio-3  CinaaAtl.  J, 
to  93  5,  (iraiid  Tiunk  2nd  P..  li,  o  92-3,  Na-al-Zulu  and  2j,  10 
71-4.  Qu»-bec  Cent.  Cap.  ^,  to  8-9. 

AMERICAN  RAILROADS.— Rise  :  Atrhi*  n  Pfd  J.  to  104-5, 
Biliimore  Pid.  1,  t  .  94-6,  C  lic lyo  Gt.  W  Com.  1,  to  1 1  j-2i,  Erie 
i-t  Pi.  2i.  10  51J-J,  do.  2nd  24.  to  404-14,  G.N.R.  5,  to  147-9. 
K  .nsa-  City  5,  to  37-40.  .Mex.  Cent  3.  10  ^oj  i^,  Minneapolis  Com. 
I,  to  135-7,  <^o-  Pf-  I.  'o  •49-53-  Mobile  and  B.rmi.  i,  10  72-5,  Nat. 
ol  Mex.  4  p.c.  I,  to  5J-5,  do.  5  p.c.  2.  t>  20^-1  J,  Norihn.  PiC.  2,  to 
146  8xd  Souitiern  Pfd.  2j  to  61-2.  Waha-h  Hi.l.  loj,  1047-8.  Fall: 
Ro(  k  Island  i.  to  244-5J.  Union  PdC.  Pid.  i,  to  97^  8i. 

Bonds  (Currency).— Rise:  Mex.  Cent.  2J  to  igj-zoj. 

Bonus  Goldi.  -Rise:  Cent.  Pac  3J  p.c  1,  to  88  90.  Chesapeake 
4J  p.c  r,  10  I07-9,  Chcago  Rock  i^.  1934  i.  to  90-4.  Colorado 
Mid  I,  to  74-9  Denver  1936  i,  to  1002,  Ere  Pr.  Ln.  1,1091-3, 
do.  Gen.  L  1.  2,  to  77-9,  Grind  Rapids  1,  to  108-12,  Mex.  Cent  iQil 
1,  1084  5,  do.  3  p.c.  2,  to  20J-H,  Missm  i  4J  n.c  i,  to  91-3,  Mobile 
and  Birti.  5  p.c.  ij,  to  102-6,  St.  Louis  and  San  Fran,  ij,  to  84-8, 
St.  Louis  S.W.  I  J,  1090-4,  S.  and  N.  Alabama  2,  10  109-13.  Texas 


w 


dechmbbr  ,.,  ,908.]        TTbe  3nvc8tors'  TRevfew* 
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Ind  Pac.  10.  to  112-7,  Toledo  WalhonJing  V.  i 
Pac,  1927  I.  to  io<)J  loj.     Fall:  A  chiion  1917 


to  107-11,  Union 
,  to  107I-84.  Wis- 
Dn^in  I,  tf'  76-Ho. 
Bonds  (Stepliti^K- Rise:  Il'nnis  3J  p. c.  i,  1094-7. 
FOREIGN  RAILWAYS -Rise:  Aniof^gasta  i:>  d  3,  to  1316, 
Arauco  Or  I.  J  to  3  3^.  iId.  Hi  J.  to  4-4^,  \-g5'itine  G.W.  2nd  Djb. 
,  to  gg  loi,  do.  5  p.c.  r.  to  112  4,  A  g»ntine  N.E.  Stk.  i,  to  24-5, 
Bo.  "  R  "  D  b-i.    I.  10  62-4.  Hn   Urr.   i.  to  fty>,\(\,  Are'rvine  Tran<. 
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(D-viHe'tH^t  palil  for  each  year 

or  h  If  year  are  given  in 

parenth'Stjs.) 


(^onsol*  (2J  p.c.)  Money 

Do,    A  count  (J  an.  6) . , 
Local  I.oaTw  13  p  c.) 
'  o"(i   11  C'uiniv  (1  i»,c.). . 
M  firopolitan  Water  Bmrd 
Niiti<<nal  War  [,oaiM22  p  c.)  .. 
Do.      Accoip  t  (Jan.  6)      ,. 
Transvaal  Loan  (3  p.c.) 
In-Ha  3^  p.c.  Stck.  red.  1931    . , 
Do.  3    p.c  Stck.  red   1948    ., 
Do.   aA  p.c.  Stck.  re'l.  1926    .. 
Do.  3^  p.c.  Ku.'ce  Pa[>er 

Argonline  4  p.c.  Roscission     . 

'  razii  4  p.  .  R'y.  Guarantees. 

rhiliaii  4^  n.c.  18S6 

Chinese  5  p.c.  1896,  'loli 
Do.     4i  p.c.  1898,  Gold 

Cuba  5  p.c.  1904 , 

F.gypl  I'nili  d  4  p.c. 

Miiii::arian  4  p.c.  t88i    .. 

Japan  5  p.c.  1901-a 
Do.  44  PC.  (2nd  series) 
Do.  4  p.c,  1905. .         .C* 

Mexic-iM  5  p.c.  1899        ,.        ., 

Portuguese  3  p.c.  New  . . 

Runstan  4  p.c.  1889 

Spanish  4  p.c  (Sealed) 

Turks  4  p.c.  Uiiilied 

Brighton  Ordv.  (fij-zj)  .. 
Do.       Def.  (3^1907)  .. 
Cali^donian  Only.  (33) 

Do.  Def.  (nil-ill) 

Central  London  (3-3) 

Do.  Def.  (2.  1907)    .. 

Chalh  'in  Ordinary 
City  and  South  London  (ij-ij) 

Furiies<  (3  A)         

Great  Central  Pref 

Do.  Def 

Grt>;it  Ka'^trm  (4-1) 

Gt.  Noitherii  Pref.  Ord.  (4-4)  . . 

Do.  Def.  (2.     1907) .. 

Great  Western  (7-34)  .. 
Lane.  aPKi  Yorks.  (4J-3). . 
Mtir  p 'liian  (J  i) 
Me  ropoHtaii  District  . . 
Midland  Pref.  (2A-24)  .. 
Do.  DhI.  (3i-iA)  .. 
No  ih  British  PreL  (3-3t 
Do.  Def.   (i  nil) 

North  ICasiern  '7-44* 
North- Western  {•){  4}) 
Souih-Kasiern  Or*!,  (j-nil) 

D-,  Def.       .. 

South- Western  Ord.  (yl-i\)     .. 

Do.  Def-  (i)  1907)     . . 

Atchison  Shares  (5-5*     ., 
haltimurr  &  Oh'o  (N«w)  (6)    . . 
CiifsaiJe  ike  &  Ohio  (1) 
Chic.  Mil.  A  St.  Paul  (7) 

Denv  V  Shares 

Do.     Prefd.  (5) 

Kfie  Sharo-i  

Illinois  Central  (7)         ,.        , . 
Lniiisv  He  iV  Na>hvllle  (8-3)    .. 
Miss'  iiri  and  Tex^s 
New  Yot  k  Central  (55). . 
Norfolk  nnd  Western  (4-5) 
Ontario  Sluires  (21 
Ptrun  ylva   ia  (6  6) 
Ue.idin»:  Shares  (4) 
Southern  P  .citic  (0) 

S  uth  rn    

Union  Pacihc  (10) 

Waliash 

Canadian  Pricitic  (7) 
l«raMil  Tnuik  t^ons.  S(k.        ,. 
Do.         3rd  Pref.  (3) 

Arj-entme  Gt.  West.  (5-7) 

B.  A>.  Gi.  SontlurnOtd.  (6^) 

;i.  A.  antl  P.tcillC  Old.  ^ft-tf)      , . 
B.  Ay.  W«'sterii  Ord.  (f>  a) 
v.,1  inial  Ar^enti.e  Ord. 

Do.  d...  Deferred.. 

Cential  Uruguay  (4-5)    .. 
Cordutta  Ceiiiiat  Deb.  (4)  (Cen. 

Nth.  r>tc.)  

Do.  Income  Db.  Stk.t7o/o-2o/oi 
v.ubuii  Ceutial  {i) 

LeupuLiin  •  u\\ 

MeMCaii  Ord.  Stk 

Uq.     1st.  Prei.(8) 

Do.  an.i  Pitd.tjj-lJ).. 
Niiiiiit-0>d.  (6/o.j/o>  .. 
Sail  P.iU'U  Uraxi  lan  (12-14)     .. 

nilrd  .'I  Havana  Ord.  (j)      .. 
Co.4ls,  J .  and  P.  150-30  p.c.)     . . 

Uo.  i^ruf.  I2w) 


83A  xd 

98A  Xk\ 


\  xrt 


ti 


*'B"  I,  10  6971,  LJania  I5l  .nca  anJ  N.W.  Guar,  c,  to  86-8  B.A. 
Pac.  ISC  P.  2,  lo  113-5  do.  5  o.c.  Deb.  and  b.xii  4}  p  ?.'s  all  t,  10 
104-6,  H.A  G.S.  Ext.  S  .rs.  A",  10  iig-l,  B.A.  West  rn  Deb.  i,  10 
105-7,  C  rlHR.  na  (Col.)  4.  to  74-5.  Cent.  Argentine  7  p.c.  Vi  i,  to 
158-60,  do.  3!  p.c  Ucb.  I,  t.i  90-2.  Ce  it.  UruKi-ay  Ea  tn.  Ext  J,  to 
7-7J.  Cent.  LJ  ujjuay  Norinn.^,  tu  6-6J,  Cent  Uru^urfy  6  p.c.  Deb. 
t,  to  131-3,  Cordoba  and  Ros.  ist  Pt.  i,  to  92-4,  do.  2nd  2,  to  54-6, 


do  6  p.c.  Vth.  I,  to  1079,  Cordovi  and  N.W.  Dabs.  1,  «o  81-3, 
Entre  Kios  Ord.  i,  to  45-6.  do.  is;  PI.  3  10  92  4,  do.  2n  I  4.  to  63-7, 
do  Deb.  I,  to  91-3,  Grin. I  Ri^sian  i,  10  gj-j,  Gi.  N.  Cent,  of 
ColooibiaJ,  to  64  5.  G.W.  o(  Braz  1  Or  I.  *.  t>  11-14.  d  >.  6  p.c. 
Deb  I  to  130-2.  do.  3  p.c.  i,  to  104-6.  Ueop-ild  na  Deb,  1,  10  97-9. 
Ottoman  (Aidin)  4  p.c.  i,  to  91-6,  Port>  Alegre  Pi.  J,  to  24-3|, 
Puerto  Cibfllo  i-t  Cliirge  2*.  o  70-3.  Rival  Trm*.  Af  i,  10  76  81. 
Salvidor  Mt.  DetM.  ij.  to  81  2,  Sin  Piulo  3  pc.  i,  to  iij-y,  S. 
Italiin  i,  10  i3i-4ii.  S.  .Mancnurian  },  to  99^-100,  Sv»<^isn  Cent. 
Deb.  r,  10  9V8,  U.  o(  H-tvan  1  b  .th  4  o.c.  D  -b.  .,  t  >  844-54,  Vera 
Cruz  Term.  2,  10  1024-34.  Pall:  An!0(a«a«ta  Pfd.  i.  10  96.8,  do. 
Pf.  I.  to  101-3,  Arica  and  Ticni  J,  to  3j-4|,  Brazil  G.S.  Pf.  J,  to 
34-J.  B  A.  Pac.  44  pc.  2nd  D  b.  r.  to  106-8.  B.A  G.S.  Pf.  i,  to 
118-20,  Cordoba  Cent.  5  pc.  Do.  i,  to  114-6.  Corlob*  Cent.  B.A. 
/4  1  pd.  4,  to  368,  Co-la  R'Ct^.  10  2  »4-jo..  Guayaquil  an  I  Q.  RIy. 
Certs.  2 J,  to  55-6,  Iiiti^roceanic  o(  Mex.  j  p.c.  Pt.  1,  to  754-6J,  do. 
4  pc.  I*,  to  33-4,  Leopollim  Pi.  »,  ti  loj-i,  Lima  i.  10  iJ-J, 
Manila  Pi.  i,  10  2-2J.  do.  "  B"  1.  to  69.71.  Paras^uav  C-n>.  3  p.c. 
I.  to  32-4.  Salvador  Ord.  J,  to  3!  1,  co.  P{.  i.  to  64-7,  Zifra  and 
Huelva  ^g,  to  Cj-7}. 

BANKS  AND  DISCOUNTS. -Rise:  Anglo  Iuli»nij,  to  4f-5}, 
Bl(.  of  Aus.  I,  to  5j-rjj,  Bk.  of  .N.Z.   g,  to  10-4.  L  ndon  and  S.W. 

'o  7^4  3|.  National  i,  to  22f-3i.  Na'.   Prov.  ;^I2  i>d.  f  to  434-6. 

of  I^n.  and  Smiths  4,  to  354-6.  Fall :  African  1,  to  4l-|.  Agri- 
cultur.I  cf  Egypt  Or.1.  J,  10  7g-i,  Ai  glo-Jap.  i,  to  2  4  Banco  del 
P.ru  4,  to  20-1,  Bk.of  Africa  J,  to  7-4.  Kk.  ol  N.S.W.  4.  t  •  43-4xd. 
Chartered  of  Innia  4,  to  57  8,  C  lonial  J,  to  4?-3i.  loniai  \,  to 
4f-5l..Lon-  and  Brazilian  j.  to  24!-!,  Lon.  andC'iuntv  4,  to  93>-44, 
Lon  and  River  Plate  4.  to  58-9,  N«t.  of  Egypt  J,  to  20-24,  SUnd. 
of  S.A.  I,  10  64-5,  Union  Di-t.  4,  to  12J-5. 

BREWERIES  AND  DISTILLERIES. -Rise  :  Buckleys  Deb. 
I,  10  70-3,  Chicago  +,  to  44-i,  do.  Deb.  6,  to  97-102,  Cornbrook 
Deb.  I,  to  68-71,  Morgani  4,  to  6-7,  Newcastle  Ord.  J,  107-4, 
Stretton's  Derby  Ord.  i,  10  9-10,  TnrelfaHs  Deb.  i,  1087-90,  Wen- 
lock  Deb.  2,  to  79-83,  Wo.verharapton  and  Dud.  Pf.  j,  to  Si^Oi- 
Fall:  Bieckert's  Ord.  5,  to  150-60.  do.  Pf.  i,  to  82-5,  Brandon's 
Pf.  j,  to  t^-i,  Campbell  Johnstone  Deb.  4,  to  60-3.  C»nnon  Pi.  }, 
to  4-4,  C  lUrnge  Pf.  1,  to  75-80,  Diniellsand  '^on  Pf  J.  to  4I-34. 
Hail'.-.  Oxford  Deb.  i,  to  80-3,  Hanc  ick  (N.Z.)  i.  to  95-7.  Hodg- 
sons  Kings.  4, 10  5§-6«,  Huggius  and  Co.  Pf.  i,  tosi-gxd.  Ini  Coope 
P'<  i.  t>J  i-8.  do.  'B"  I,  1042-7.  do  44  p.c.  In.  3.  to  26-9,  Lacoa 
"B"  I,  1007-70,  Missey's  Bum.  Pf.  J,  1064-74,  St.  Loui*  O  d.  J, 
to  ii-2,  Threlfalls  Ord.  ^.  to  ift-li,  Watney  Combe  Pfd.  I.  to 
29-32,  do.  Dfd.  I,  10  14-7,  do.  34  p.c.  2,  to  67  70,  Wolverhamptoo 
and  Dud.  Uid.  4,  139-10. 

CANALS  AND  DOCKS.-Rise :  India  D  d.  |.  to  774  84,  Milford 
1,10346,  Miilwall  Ord.  4.  to  234.44,  do.  5  p.c.  Pt.  i,  to  93-5. 
Surrey  O.d.  i.J,  to  94-6 

COMMERCIAL,  INDUSTSIAL.  Ac.-Rlset  A-thor  Theatres 
4.  to  4-3.  Ass  cX.  Portld.  Cement  Pt.  A,  to  slJ-ft.  do.  Db.  i.  to 
76-8,  Bauer  (C  )  ist  Ml  i,  to  81-4,  Beil  (R.)  J.  to  35S-4*,  Brit.' 
Alumiiiiura  Ord.  i,  U  ij  2j,  do.  Pi.  J.  10  64-4.  d  ..  nt  M.I.  to 
105-8,  Brunner  Mond  Pri.  ^,  to  4|J.ijJ,  Chin  s-  Enging.  Ord.  t, 
ij  2,  d..  Ubs  I,  to  104-7,  Cuon  Powd-r  A,  to  1^4.  Elysee 
Palav.e  Hoiel  Dbs.  i.  to  80  9.  Farmer  j,  to  9-10,  Field  (J.  C.  and 
J  )  O  d.  -fc,  to  J  g.  Genl.  Elctiic  Pi.  J,  to  7-4,  Henlevs  Telegb. 
urd  J,  to  114-124,  Holbrook's  Pi.  J,  to  54,  H  ipe  Bros.  Pt.  A-  '<> 
38  i\.  rioiei  Cecil  Pi.  j,  to  34-4.  Ing  rs.ll  Rand  Co-n.  i.  t  •  76-8?, 
a^.  fid.  1,  to  93-101,  Lever  Bros.  "A"  Ptce.  J,  to  i^g.  Linotype 
••A"Ub.  I,  ioD4-9do.  "B"  5.  1045-55,  ^''  lar»K»r  i  .Mi  Db  i.  10 
91-4,  •Moss"  Empire.  Ord.  4.  10  4i-5j.  Niger  Do.  1.  to  i  >3-6, 
0*cn(\Vra.)  Db.  1 .  to  83-6,  Pacidc  Ph  >sph.te4  to  ioi*-«4,  ('.trnpa 
A  ta  Nitr.  4.  10  984-94,  I'e.n.  (A.  and  F.)  Pi.  Jj,  to  12J-134.  Price'r 
Pat.ni  Ca.ide4,  to  2  ,4-314.  K  o  ds  Jan.  C.  Imp.  ise2-i9<i  1.  O 
100  2Ad,  Kobinson  and  Cleaver  Pf.  ^,  o  {J-i  <,.  Rover  A.  to  g  i, 
Salmon  and  Gluckstein  Pi.  ^  to  24j-2ft,  Savoy  H  >iel  5  p.c.  Dt>->. 
I,  108993,  S.:uwep..es  P.p.  Oo  i.  1093  7,  do  'A*  Dti-  I,  1092-6, 
Sn>.ri's  U.d.  j,  to  8-9  Tiiii  g  (T  )  Pf.  4.  10  3!  4J.  Unde  itd.  E'ec. 
Kl.s.  5  p.c,  4,  to  93  4,  Val  dc  Trsv  rs  -fg.  10  Hl-i  .i,  Va'pa  a-o  i, 
to  95-7,  Variety  T  .eatre,  ^  'O  JS-Jlj.  Wavgood  (R  >  Ord.  A.  » '  W 
HJ,  Oo.  Pi.  a.  'o  38-iA.  Weld  .ns  ur.l.  A  'o  U*.  We  f.iid  and 
S>.jus  Db.  ,,  10  101-3.  VVelfonls  D.iis  Ai.  to  i|^.  Welsbach 
L14QI  Ord.  A.  to  ^  i,  do.  Pi  a  1"  A  i-  Falh  Aloy  0*rbdeOrd, 
4.  to  4-U.  00.  Pi.  ,%,  to  i-ii,  Alui.ia  \,  to  7J8I.  Allismn  A. 
^-44,  Aluminium  Co.  p.  i,  to  i-J,  Apollinari-  OU  4  10346  do, 
lir-a.  Do.  I,  10  72-5,  Avn  Elect  Me  er  Ord.  1-32,  t..  {g-ff, 
As-am  Rlys,  •  A  ■  J,  lo  171-18.  Belis  A'be-tos  1-31,  t  •  1  27-32— 
31-32,  BoviilDld.  1-32,10  7-32-9.32,  Badbury,  Ureatrrex  Old. 
4,  109  lo,  Brailord  Dyers  Ord.  1-32  to  ^J-i.  Bnt.  T.  Tai  le  H. 
iV.  »u  ii.  Buimah  Oil  Ord.  A.  'o  4H.Caic.>  l^n-rs.  Ord.  1-31, 
'"  A-8.  ^o  i'le.  1-32.  to  21-32—23-32.  Calilornit  Olfds  J.  to 
4i-j.  Carll  .n  Hotel  Pf.  4,  10  7-8,  Col  rado  Ni  r  J.  t  •  9. -10  Com- 
mon «ieaith  Oil  Pfd.  ri.  to  J  1,  Oe  Kevs-r"s  Hotel  Ord.  4.  to  4-|. 
Ea  tinans  P  .  A-  'O  •!  i.  Eng.  Sew  C oti.  Ord.  i-w.  » '  «  Q-J' — 
ii-ii,  FiueCoti.  Spinii.  Ord.  1  32,101  13-32— i7-32xd, Genl.  Elertric 
1st  Mt.  1.1083-7,  ^enl  Hyira.ilic  3,  .0  738  s  G  .lds^>oro'  Mort. 
"A"  1,  10805.  Gr,ii.opnoneOrl  A- «•>  ^i.  Oritfith  (VVoi.)  |.  to 
iJ.  Hairisou,  B.rber  j,  lu  3-^,  H  tcnkiss  OoJn  Pf  i-a.«07-3»— 
A.  Ho«e.l  (J  )  S.  to  3-4,  Humb  r  Oni.  1-32.  to  J-A.  d  •  P  .  iV.  to 
i-A.  Jay  s  OrJ.  A.  to  lAA.  do.  Pi.  4.  1054  |.  Lan  ao  Ni  r.  |.  to 
9j  loj,  LaMC':.  Cnemicai  -H  ..lure  Ord.  4,  to  ji-J.  Lever  Brva.  "  B" 
Pice  t,  to  11-4,  Live'^pool  Niir.  4,  to  17-18  Lob  tos  Oii  da.  3-3a.  to 
I  7-32— n -32,  Lon.  Pavil  on  4.  103J-44,  Loveil  and  CbrisiniMOrd. 
4.  «->  5J-64.  do.  Mt.  Deb.  3,  10  90-5.  Ma».le  -  C"  ft,  to  a^-i. 
Mazaw.iiee  Pt.  4,  to  2J-34,  Nelson  \\.\  Ori.  i-ji,  to  |-,V,  Nobel 
Dynamite  Pf.  boib  J,  lo  io}-ii4>d,  Pa)uin  Ord.  A-  t**  'J*. 
Pre.iiier  Cyc.e  Ord.  1-32,  to  4-A.  Ridg.va\s4,  to  41-5.  Rinario 
Niir.  4,  to  64-4,  S»n  Jor^e  Nitr.  A-  <o  .'i- jj.  SpeiKer  Santo  A.  «® 
4-4,  Spencer,  Tumer  and  Bjlderu  4,   to  ^l■^,  Stigg  and   Mantle 
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Ord.  i,  to  J-i  Strand  H  tel  1-32,  to  i  (-32 — 7  32,  S wee  meat  Anto. 
i-.i2,  10  21-32-  23-32,  Te-ig.  n  ^.  to  2J-3,  Wariny  and  Gillnw  Ord. 
1.32.  'o  OT  §•  do.  Irred  Mt.  i,  10  69-72.  Wdford  ^.  10  iji-^, 
Wtstfin  M    I  SOP    J,  'o  iJ-23  Willim  <  n  (G.  H.)  -fs,  lo  J-J. 

ELECTRIC   LIGHTING   AND  POWER Ris-! :   Hrompoiand 

Ken'iig  on  Ord^.  i,  10  8i-J,  Can.  G  n,  P  ce.  *.  10  114  ih.  Countv 
of  Lon.  Oidv .  ^,  I.  f  j-  i,  do  Pp  1.  i.  10  i.  i-iii,  M-  x.  Light  and 
Power  J.  to  76J  7J  Shawin  g-in  Wa  er  4J  p.c.  Ueb.  J.  to  Q2^-jJ, 
Victoiia  Fal  •  ^  t.  J-ii  Fall:  Chelsea  Ordy.  J.  to  3J-4(,  M  x. 
Elect.  Litil't  Bd.-.iA,  to  84'-5jp.r.,  Mex.  Lik^h  an  1  l'o«e'  Pre',  ij. 
•"  103  5.  do  t>ds.  2,  10  87ii-8j,  Newca-  le  and  Uisirici  Deb.  5A,  to 
88-92,  W^s  minster  |,  to  8J  J. 

FUAMCIAL  L»ND  AND  INVESTMENT.  —  Rise:  Assets 
R'  alisat  on  J.  to  4J-5J.  An  i  alian  Md  t.  Land  and  Fin.  ^,  to  6J- 
7j,  B.it.  Emp.  Lflr  d  1-32.  to  -»„-  J,  D  b.  Corp  Only.  7  ,  to  65-70, 
Fore  lal  Laid  Deb-.  1,  t'  935.  Hudson'^  Bav  ij  to  73A  5J. 
Hjderntad  (liecc»i)  ^,  10  ij  2J  Mill^ali  D  cU  Equip  D  b  34, 
to  103-5,  Mo  t  of  the  Huer  Plate  Deb.  i,  to  108-10,  N.Z.  Loan 
and  Merr.  A.  cy.  21  d  Deb.  i^.  to  769,  Set.  Au^traliin  Invest. 
Ord  I,  to  55-60,  do  6  p.c.  P  ce.  2,  to  107-12.  d  >.  5  pc.  P  re.  i,  to 
103  8,  Tru-t  ard  Loan  of  Canada  J,  lo  25-5jxd,  Va<  Demen's 
Land  I.  to  34  6  Wesie.n  C^nad  .  l,Hnd  -jL.  to  ij  J.  Fall:  Au--t, 
Agticu  lural  I,  to  7(-3.  Corp.  ol  W.  E(i\pi.  1-32  to  fg  J  Egypt 
Drlti  X^nd  4  to  M,  P,  ruv  Corp.  i,  to  g-J.  dn.  Pr.-f<e.  J,  to  38^- 
J.  ro  D  bs.  i,  109S3-9  Por  Madrjn  J.  10  33  g.  Kio  Negro  .^,  to 
'■ft  W'  Trust  e-;.  E.xois.,  and  Sec.  Ins.  Ordy.  i,  to  80-2,  Warner 
Est.  Pf.  i.  to  q^-ioj. 

FINANlIAL  TRUSTS.  —  Rise  :  Alliance  De  d.  i.  to  49  51, 
Am.  r.  Invest.  Deld  1,1011922  Deb.  St  curties  Ordy.  i,  to  78-81, 
Govt,  and  Gfn.  Invest.  Deb.  2,  10  95  7xd,  Govts.  St  ck  and 
Otler  Pec-.  Defd.  2.  1093-5.  Cuardian  Inv-t  Pr  fd.  2,  in  99  102, 
Mex  Cent.  Uy.  Sees.  "B"'  Dt-bs.  i,  to  76-8,  do.  ••B''  D^bs.  i,  o 
77-8,  Municipil  Perp.  D.-bs.  2,  in  1069  do.  ''B"  Debs.  i.  to 
99-102,  Nev  Ii  vest.  OrHy.  i,  to  104-7,  Omnium  Defd.  i,  to  60-2, 
R'v.  Plate  and  Gen.  Defd.  i,  to  114-17,  Scot.  Invest.  Dad.  2. 
to  68-7ixd. 

GAS.— Rise:  R.  Ayres  New  J,  to  iij  J.  Ilford  Deb.  i,  to  104-6. 
Fall :  Imp.  Contii  ental  i,  10  180-2,  River  Plate  J,  to  13  i,  Tuscan 
J,  t  '  9?-io. 

INSURANiE.-Rise:  Alliance  New  -fg.  to  12  j^-fi,  Lon.  Guar, 
ard  Ace.  i,  to  2.1-30,  Hock  Lif-  J.  to  3g-|.  Fall  :  C  m.  Union ^, 
to  15-J,  Eng.  and  Scot.  Law  Life  i,  to  8-J,  'Ihames  and  Mersey 
Mam- J.  to 'J-I  ' 

IRON,  COAL  AND  STEEL.— Rise:  Beardra-ire  Deb^  i,  to 
96-9.  Bell  Hros.  Pre'.  J,  to  i2g^,  Brown  (|.l  P.ef.  fj,  to  loj-ii}, 
Cammell  Laird  4*  p.c.  Deb.  1,  098  lor,  Cory  (Wra.)  Deb.  i,  t.) 
IOI-4  H..dri  Id'-Seel  J.  t  .3i-i  H.ll  (Rid-d  )  Pr  f.  i.  to  4J  J, 
Howard  and  Bullough  1.32,  to  2-I.  Pease  and  Pa-tnersDef.  j,  10 
8g-?,  U.S.  Steel  2j,  10  57^-8.  P.  II  :  Bengal  Deb.  ij,  to  948, 
B.  l.kow  V.;uKhan  12s.  pd.  1-32,10 -^-6,  Bro>vn  (I.)  15s.  pi. -fe,  to 
'TO-r's-  do-  full.v  "d.  ■^,  to  ij-g,  Camm^ll  Laird  5  p.c.  Deb-,  i,  to 
99  101,  Cag  .  ri  et  1-32.  t  .  9-32-  11-^2,  Dorman  Long  ist  Mt. 
Deb  I,  to  93-8  O  isS  eel  2,  to  58-62,  Powel  -Dufiryn  Steam  Coal 
^.  t"  ii-i«.  KiciiardbOi.s  WesiK^r  h  O  dy  1-32,  to  ^-J,  Steph  n- 
i-on  Dco.  3^.  to  62J-7,  do.  'A"  Deb  2,  to  54-8,  Wo.kmgton    Iron 

SHIPPING.-  Rise  :  Orient  Steam  Pref.  J.  to  7  J,  Rnyal  Mdl 
Det).  I,  to  102-4,  Uiinn  Ca-ll-  i.  to  i.-i,  Union  oF  N.Z.  ^,  to 
ij  i,  W.  H.<r  Irpool  D  hs   2,  '08S  90. 

TEA,  COmiE,  AND  RUBBER.-Rise  :  D  v  a-s  J.  to  18J-19J. 
'^U.'^"^'"  '^'''^y  '*"''•  "!*«•  '"  3fi*  4^1.  D.irj.-fli.i|i  A.  to  loi-ii*. 

TELEORAPHb  AND  TELEfHONES.-Rise:  Am^z  .n  Dehs. 
2,  10  92-1,  Artier.  T.  ephone  ColUt.  Tsi  Bds.  i,  10  c6-8  E=)st 
Extens.  i,  t  •  iiS  12J,  N.t.  Te'eph  ne  is.  an  I  2nd  Pref:^.  both  |, 
to  loi-iij.  Fall:  Anglo-Am- r  O  dy.  i,  to  57-fto.  do  Prefd.  i,  10 
101-2.  00.  D  Id.  |.  t.  i6§  g,  Eistern  Pr  Ice.  j.  to  83-^,  Indo- 
Euiopean  2,  to  53-b,  Nat.  Telephone  De  d.  J.  o  1 16-18,  W.  Ii.dia 
and  lanama  2nd  Hlce    i,  to  7i-8J,  d...  D.-bs.  A,  to  102-4 

TRAMWAYS  AND  OMNIBUS.  -  Rise:  Brit.  O  limbia  ist 
Mt.  Urbs.  I,  10  IC2-4  B.  Ayies  Gd  Nat.  O.dy.  J  to  2|  ^J.  C'  y  of 
B.  Av  es^.  t0  5^-i|.Turonio  Hy.  Bds.  i,  t0  9»-i0'.  Fall:  B  it. 
Ci.IumbaCons.  Ucbs.  i,  to  98-I02,  C  rtna^ena  and  Herr.nas  ,, 
t0  4'-5i.  Mexiro  lr,rm-.  i,  to  13S-40,  do.  Bl  .  |,  to  92-3  p.c  ,  Rio 
de  I   ne  r..  ,).  to  77J  8  ,  Sao  Pauio  14.  i.>  1  <;9-6i. 

WATERWORKS. -Ri.e:  B  ro.  of  Ports.n.  uth  10  p.c.  Max.  J, 
•P  24  -5i>"U  do.  New  10  PC.  IWhx  J,  to  i  J  ?xd.  do.  7  o.c.  Mhx.  j, 
to  8.f  gxd.  do.  ■;  p.c.  Mnx.  J,  to  5j-(x.i,  Mont-:  Vi.teo  ^16  pd.  i.  t  j 
19^-20^.  Fall :  M  ntrt-al  Hnor  Uen  Bds  i,  to  8a-9,  Rickmans- 
wortn  and  Uxur.dge  7  p.c.  Max.  J,  10  loj  j. 


BOOKS     RECEIVED. 

A  Plain  Guide  to  Investment  and  Finance,  by  T.  E.  Young, 
B.A.,  F.R.A.S.  London:  Macdonald  and  Evans,  4,  Adam 
Street,  Adelphi,  W.C.)     Price  5s. 

The  Evolution  of  Modern  Germany,  by  \V.  Harbutt  Dawson. 
(London:  T.  Fisher  Unwin,  1,  Adelphi  Terrace,  W.C.)  Price, 
21s.  nett. 


Mr.  James  Melville  Brown,  who  has  been  in  the  service  of  the 
Legal  and  Profits  and  Income  Insurance  Companies  for  the  past 
six  years,  has  been  appointed  to  take  charge  of  the  profits 
department  of  the  Central    Insurance  Company. 

National  Prc^vincial  Bank  of  Engi-and— The  statement  for 
period  to  Nov.  25  shows  liabilities  on  notes  or  bills  of  /720,810,  and 
on  simple  contracts  of  /58, 576,608,  against  assets  consisting  of  cash 
on  hand  and  at  Bank  of  England  /9, 199, 374,  money  at  call  and 
short  notice  /3,606,707,  British  Government  and  other  secirities 
£16,011,711.  and  bills  of  exchange  /35, 829,626. 
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.-XUCKLAND    HaRBOLK    BOAKl). 

The  Bank  of  New  Zealand  is  authorised  to  receive 
.subscriptions  for  ;^'250,ooo  4I  per  cent.  20-year  fxsnds 
at  loi  per  cent.,  payable  5  per  cent,  on  application, 
15  per  cent,  on  allotment,  and  81  per  cent,  on  January 
II,  1909.  These  bonds  form  part  of  a  total  authorised 
issue  of  ;^i  ,000,000,  and  are  a  charge  (subject  to  exist- 
ingf  loans  amounting  to  ;^77 1,300]  on  the  lands  and 
hereditaments  referred  to  in  the  third  schedule  to  "  The 
-Auckland  Harbour  Board  Loan  and  Empowering  Act, 
1908,"  of  the  Dominion  of  New  Zealand,  and  th«  rents 
and  dues  receivable  by  the  board.  The  loan  is  made  for 
the  purpose  of  building  a  breakwater,  further  wharf- 
age and  other  works  to  cope  with  the  constantly  in- 
creasing traffic,  and  will  be  repayable  at  par  on 
January  10,  1929.  It  is  not  intended  to  make  any  fur- 
ther issue  in  London  for  at  least  2i  years.  The  r-evenuc 
of  the  Harbour  Board  has  increased  from  /'^a.o^i  to 
;^93,774  in  the  last  ten  years,  wliile  the  tonnage  has 
n'early  doubled  since  1903.  The  issue  ourht  therefore 
to  be  well  enough  covered,  but  compared  with  exist- 
ing loans  of  the  same  authority  the  price  seems  high. 

British  Columbia   Electric   Railway  Co.,    Limited. 

Subscriptions  are  invited  for  ;^50o,ooo  ^\  per  cent, 
perpetual  debenture  stock  at  the  price  otf  99  per  cent., 
payable  5  per  cent,  on  application,  10  per  cent,  on 
allotment,  15  per  cent,  on  January  6,  34  per  cent,  on 
April  6,  and  35  f>er  cent,  on  July  6.  The  stock  ranks 
pari  passu  with  that  already  quoted,  and  is  secured 
by  a  first  floating  charge  on  the  undertaking,  includ- 
ing uncalled  capital,  subject  to  the  £,2t,t„200  first 
mortgage  debentures  and  ;^2 12,600  Vancouver  Power 
debentures  now  existing.  On  September  30  last  over 
65  miles  of  fully  equiotwd  railway  were  in  active  opera- 
tion, and  a  further  14  miles  were  being  or-erated  under 
agreement  with  the  Canadian  Pacific  Railway,  while 
at  the  same  date  301,866  lamps  were  connected  with 
the  lighting  system,  and  motors  with  9,759  h-p.  with 
the  power  system.  The  proceeds  of  this  issue  are 
required  to  meet  the  necessities  of  the  constantly  in- 
creasing business,  and  more  particularly  for  the  in- 
crease of  the  capacity  of  the  hydraulic  electric  plant 
at  Lake  Buntzen,  and  the  construction  and  equipment' 
of  the  Westminster  Chilliwack  and  other  lines.  During 
the  five  years  to  June  30  last  the  nett  earnings  have, 
risen  steadily  from  ;^7'?.8o6  to  /r2ii,59i,  which  is 
wonderful  progress.  The  outlook  for  the  company 
seems  excellent,  and  the  bonds  should  prove  a  satis- 
factory investment. 
British  Colonial  Petroleum  Corporation,  Limited. 

This  company  has  been  formed  to  acquire  from  the 
Nigeria  Investment  Company,  Limited,  a  licence  to 
drill  for  and  work  mineral  ails  over  a  total  area  of  225 
square  miles.  Drilling  has  been  conducted  on  the  com- 
pany's property  to  a  depth  of  633  ft.,  and  the  pur- 
chase price  of  ^125,000  includes  the  boring  plant  and- 
machinery  on  the  property.  Although  the  Nigeria 
Bitumen  Corporation  has  struck  heavy  oil  at  the  same 
depth  of  633  ft.  the  bore  on  the  ground  to  be  acquired 
does  not  appear  to  have  been  so  fortunate.  The  com- 
pany, however,  has  this  much  to  go  upon,  that  the  pre- 
sence of  oil  on  its  property  has  been  practically  proved  ^ 
by  the  operations  of  the  Bitumen  Company,  but  the 
enterprise  is  so  much  in  its  infancy  that  the  shares  can 
only  be  regarded  as  a  speculation.  , 

Gold  Coast  Oil  and  Bitumen  Corporation,  Limited.    | 

A  concession  known  as  the  "  Appolonia  Oil  Conces- 
sion "  is  purchased  by  this  company  for  /,'io,ooo  ir*  j 
cash,  ;^9,o<x)  in  cash  or  shapes,  and  ;^"87,ooo  in 
shares,  this  sum  including  ;^3,ooo  cash  for  promotion 
expenses  and  /,"i4,ooo  in  shares  for  underwriting 
40,000  shares.  Tlie  property  has  been  well  reported 
on,  the  first  expert  having  visited  it  as  far  back  as 
January,  1895,  and  the  last  in  February,  1907,  so  that 
the  owners  have  taken  plenty  of  tirre  to  consider,  ' 
whether  or  not  it  was  worth  while  exploiting  it.   Appa-    ' 
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rciilly,  no  reul  work  lias  vet  been  done,  and  the  pro- 
moters are  not  rash  enoufch  to  enter  into  estimates  of 
results,  s(>  the  offer  of  70,000  shares  would  seem  to  re- 
iiolvc  itself  into  an  invitation  to  a  blind  gamble. 

'  Pkovince  of  Buenos  Avres  5  per  Cent.  Sterling 

Loan. 

An  issue  of  ;^"'i,50o,ooo  of  these  l>onds  was  offered 
jthis  week,  half  on  this  market  and  half  in  Paris,  at  the 
price  of  88  per  cent.,  payable  5  per  cent,  on  applica- 
tion, 20  per  cent,  on  allatnient,  33  per  cent,  on  Feb- 
ruary 1,  and  30  per  cent,  on  March  1.  'J'lve  proceeds 
will  be  devoted  to  carrying  out  certain  drainage  and 
<-analisatioii  works  with  a  view  to  the  development  and 
cultivation  of  lands  which  are  reputed  to  be  the  richest 
and  best  situated  of  the  Province.  Altogether  it  is 
proposed  to  spend  alx)Ut  /."a, 270, 000  on  this  work,  but 
tilt!  balance  is  to  I>e  found  out  of  the  proportitm  of  cost 
•■olkcted  from  the  neighljouring  landowners.  It  is 
estimated  that  the  taxable  value  of  the  lands  will  be 
increased  from  390  million  to  580  million  dollars  papei', 
".  which  would  yield  an  annual  increase  of  ;£r  100,000  in 
the  land  tax,  or  more  than  sufficient  to  meet  the  service 
of  this  loan.  Including  the  present  issue  the  external 
obligations  outstanding  of  th«  Province  amount  to 
^'10,996,000,  and  the  statement  of  revenue  given 
jihows  fair  progress,  the  receipts  having  risen  from 
^''.437>?25  in  1903  to  ;£:2, 173,431  in  1907.  Supcrfi- 
cially,  therefore,  the  loan  kxjks  attractive,  but  in  view 
i)f  tlic  unenviable  reputation  earned  by  the  Province 
in  the  past  the  bonds  are  at  best  a  second-rate  security. 
London  Ki.EcrKoiiis  Co.,  Limited. 

After  fifteen  months  of  practical  experience  the 
directors  of  this  company  consider  that  they  are  jus- 
tified in  raising  money  to  add  to  the  fleet  of  vehicles, 
and  invite  applications  at  par  for  an  issue  of  ;^^40,c)C>o 
6  per  cent,  convertible  first  mortgage  debenture  stock 
out  of  a  total  of  ;£r50,ooo.  The  directors  claim  that  the 
electrobus  is  now  an  established  commercial  success, 
'and  We  sincerely  wish  it  was,  but  the  figures  submitted 
hardly  show  that  it  .has  attained  that  proud  position 
yet.  Receipts  for  the  year  ended  July  1 5  last  wore 
^8,728,  and  operating  expenses  ;^7, 985, which  does  not 
leave  a  very  large  margin  for  administration  charges, 
<Iepreciation,  or  repairs  to  buildings,  non.e  of  which 
were  allowed  for.  I'\>r  the  three  months  to  October  15 
the  receipts  were  ;£r5,oo7,  and  the  operating  costs 
^,"3,480,  showing  a  profit  of  ;^i,526  to  meet  overhead 
charges,  but  it  is  by  no  means  certain  that  this  ratio 
<:oukl  l>c  maintained  for  the  whole  year.  Nor  is  it  so 
obvious  as  the  directors  would  have  us  believe  that  it 
only  needs  to  put  more  'busies  on  the  road  to  earn  nett 
profits  over  and  above  these  charges,  and  until  the 
position  of  the  company  is  more  assured  the  delx-nturcs 
jnust  l>c  considered  speculative. 

Perlman  Amazon  Co.,  Limited. 

Formed  in  1907  to  acquire  the  export,  import,  and 
general  business  of  Messrs.  J.  C.  Arana  and  Hcr- 
manos,  of  Iquitos  (Peru)  and  Manaos  (Brazil)",  this 
company  has  a  capital  of  ;^i,ooo,ooo,  divided  into 
.  300,000  7  per  cent,  participating  cumulative  preference 
shares  and  700,000  ordinary  shares  of  ;^i  each.  No 
valuation  is  given  of  the  properties  taken  over,  but 
it  is  certified  that  the  assets,  exclusive  of  rights  over 
one  district  of  about  12,000  square  miles,  <'xceoded 
liabilities  on  June  30,  1906,  by  ;£,"377,9i2,  while  a  year 
after  the  excxjss  was  ;£,c,oc),S2C).  The  purchase  price, 
however,  was  fixed  at  ;^78o,ooo,  piiyable  as  to 
;^50,ooo  in  preference  shares  or  cash,  ./730,007  in 
<:ash,  and  ^^.'fKjtj.gg^  in  ordinary  shares,  out  of  which 
the  promoting  syndicate  received  21  per  cent,  in  cash, 
preference  or  ordinary  shares  and  ;^r,SOO  >"  ca.sh,  as 
consideration  for  carrying  out  the  issue  and  bearing 
all  expenses.  Subscriptions  were  invited  for  ;^i 30,000 
preference  shares,  which  are  entitled  to  20  per  cent,  of 
the  .surnlus  profits  after  7  per  cent,  has  l)een  paid  on 
the  ordinary  shares,  and  100,000  of  these  were  under- 
written for  a  commission  of  10  per  ctnt.  in  cash  with  a 
further  5  per  cent,  on  any  shares  allotted  over  and 
above  tliat  number.  Apart  from  profits  derived  from 
exports  of  rubber  from  the  Putumayo  district,  the  ac- 


countants state  that  the  profits  in  Iquitos  before  charg- 
ing interest  or  depreciation  for  the  five  years  and  seven 
months  to  June  30,  190^),  were  sols  1,314,900,  and  in 
Manaos  for  three  years  to  the  same  date  they  were 
milreis  2,341,774,  equal  to  ^"277,851,  or  an  average  of 
;^"49,764  per  annum.  For  the  last  year  of  the  period 
the  profits  were  ;£^64,oJ4,  and  for  the  twelve  months  to 
June  30,  1907,  ;^'i 26,424,  but  tlvcsc  figures  were 
swollen  by  exceptional  circumstances,  and  it  is  be- 
lieved that  for  the  year  to  June  30  last  the  total  will 
be  alwut  ;£^84,ooo.  Hie  business,  judged  by  these 
figures,  would  seem  to  be  an  excellent  one,  and  the 
shares  should  be  a  fair  commcra'al  security. 
Cranston's  Hotels  Co.,  Limited. 
'ITie  three  temperance  hotels  in  London  owned  bj- 
this  company  cost  /,''256,i25  to  build  and  equip,  and  as 
the  paid-up  capital  is  only  ;£,"i47,440  a  cood  deal  of 
lx>rrowing  has  been  necessary.  Now,  however,  that 
the  business  is  believed  Xo  be  firmly  established  the 
directors  wish  to  pay  off  the  temporary  loans,  and  have 
made  an  issue  of  ;£,"i45,ooo  5  per  cent,  first  mortgage 
debenture  stock.  Of  this  ;£.75,ooo  is  redeemable  at 
102  in  1928,  or  at  any  time  after  January  i,  1923,  on 
six  months'  notice,  and  the  other  j£.j,ooo  will  be  re- 
paid by  half-yearly  instalments,  commencing  on 
November  i,  1909,  and  extinguishing  the  amount  by 
>lay  I,  1924.  The  /."7,ooo  was  fully  subscribed  a:  "nr, 
and  ;^2o,ooo  of  the  balance  was  privately  subscribed, 
leaving  ;£.'55,ooo  to  Ije  offered  to  the  public.  Redemp- 
tion policies  to  the  ;iggregate  amount  of  ;{r200,000, 
payable  on  December  31,  1984,  will  be  kept  in  force 
so  long  as  any  portion  of  the  debenture  slock  is  out- 
standing, and  these  have  lx;en  assigned  as  security  in 
addition  to  tl>e  sp)ecific  first  mortgage  on  the  hotels. 
Profits  for  the  two  years  ended  May  17,  1908,  the 
period  in  which  all  three  establishments  were  open, 
amounted  to  £2^,(-<^o  and  £.2(>,^<^  respectively,  and 
as  the  business  is  likely  to  be  of  a  more  stable 
character  than  that  of  the  mammoth  caravanserais 
there  seems  no  reason  why  the  company  should  not 
continue  to  make  steady  progress. 

Hritisii  Homes  .\ssi-rance  Corporation,  Limited. 
'Iliis  company  was  registered  in  1897  with  a  capital 
of  ;£.'ioo,ooo,  divided  into  85,000  preferred  and  15,000 
deferred  shares  of  ;^i  each,  and  has  now  increased 
the  nominal  amount  to  ;£r500,ooo  in  425,000  preferred 
and  75,000  deferred  shares.  Tlie  preferred  shares  are 
entitled  to  a  cumulative  prelerential  dividend  of  5  per 
cent.,  after  which  the  surplus  profits  will  be  divided 
in  such  manner  that  each  deferred  share  shall  take  four 
times  as  much  of  the  balance  as  each  preferred  share. 
Subscriptions  were  invited  for  181,818  preferred  and 
18,182  deferred  shares  at  a  premium  of  5s.  each,  appli- 
cants for  the  preferred  shares  being  entitled  to  take 
up  one  deferred  share  for  every  ten  preferred.  With 
the  new  funds  the  directors  propose  to  develop  the  life 
assurance  business  in  the  ordinary  and  industrial 
branches,  and  as  an  indication  of  what  can  be  done 
in  this  direction  they  quote  tlie  results  of  the  Prudential 
and  Pearl  Companies  for  the  past  twelve  years.  Refer- 
ence is  also  made  to  the  dividends  and  market  value 
of  the  shares  of  the  leading  life  in.sMrance  companies, 
but  they  carefully  abstain  from  any  comparison 
betwix-n  the  costs  of  .such  companies  and  their  own, 
althwigh  that  is  a  matter  having  considerable  bearing 
on  the  question  of  profits.  The  company  has  un- 
doubtedly made  prixrross  since  its  inception,  the  in- 
come and  funds  having  increased  from  /lyq^ic)!  and 
;£;63.952  in  1898  to  ;^i67,8a7  and  ;^4a2,oo7  in  jno7 ; 
but  it  is  hampered  by  a  lieavy  expense  ratio,  which  in 
1906  was  over  81  per  cent,  of  its  premium  income,  and 
the  shares  arc  not  particularly  attracti\'e. 


LONtKiN    City    and    Midland    Uank, — The   suiement 

p^ritxl  to  Nov.   26  sliowed  current,  deposit  and  other         

of  /■55.013.3n.  and  acceptances  on  acoount  o*  co«»o««m 
^4.13-».38I  aeainst  assets  consistiOK  of  cash  in  hand  and  at  Bank 
of  England  /;9..'(82,535.  money  at  call  and  short  notice  /7. 428. 573. 
investments  /:8.361.809.  bills  of  exchan^  ^5.831.214.  aad 
.  adw-inres  or.  -...rrent  account  Ac.,  /2?,S97.338. 
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Notes  on  Books 

Who's  Who,  1909,  price  los.  nctt ;  The  English- 
woman's Y ear-Book  and  Directory,  1909,  edited 
by  G.  E.  Mitton,  price  2s.  6d.  nett  ;  Who's  Who 
Year-Book.  1909,  price  is.  nett  ;  The  Writers'  a»d 
Artists'  Year-Book,  1909,  price  is.  nett.  (Lon- 
don: A.  and  C.  Black.) 
It  is  unnecessary  to  commend  these  books,  because 
they  so  obviously  commend  themselves.  One  has  only 
to  recall  the  original  form  of  Who's  JVho  as  a  tiny, 
unpretentious  little  volume  which  contained  a  mini- 
mum of  information  to  realise  the  progress  made  in 
usefulness  and  in  public  acceptance.  Since  the  old 
publication  became  the  property  of  Messrs.  A.  and 
C.  Black  all  has  been  changed,  and  out  of  a  modest 
little  annual  has  grown  two  goodly  volumes,  the  Who's 
Who  itself,  which  may  be  described  as  a  handbook  of 
contemporary  autobiography,  and  the  English 
Woman's  Year-Book,  full, of  information  of  all  de- 
scriptions interesting  to  women  and  relating  to  their 
affairs,  the  work  they  do,  the  professions  into  which 
they  have  entered,  and  their  numerous  benevolent 
organisations.  Then  comes  the  two  smaller  annuals, 
the  Year-Book,  which  gives  a  variety  of  information 
crowded  out  of  Who's  Who  itself,  such  as  the  com- 
position of  the  Government,  the  names  of  M.P. 's, 
of  Clubs  and  their  officials,  all  about  the  composition  of 
the  Law  Courts,  a  table  of  the  pronunciation  of  proper 
names,  and  the  family  names  of  peers,  &c.  ;  and  as 
for  the  Writers'  and  Artists'  Year-Book,  all  we  need 
say  about  it  is  that  it  might  perhaps  l>ear  some  exten- 
sion, as,  for  instance,  in  the  section  devoted  to  the 
names  of  publishers,  English  and  American,  and  in 
the  description  of  several  publications  whose  names 
alone  are  mentioned. 


MINING     RETURNS. 

Abbontiakoon  Block  i  — Crust^ed  6.286  tons,  1,493  ozs. ;  tailings, 
6,251  tons.  976  nzs.  ;  tot^l,  2,469  nzs. 

Abisso. — 4,952  tons,  2,427  ozs.;  tailings,  3,447  tons,  583  ozs. ; 
total,  3  010  OX'S. 

Alaska  Treadwell. — Crushed   78,2*50  tons  ore,   value  873,209; 
saved  1.255  •o""'  sulphurets  value  Si7,gi6. 
Ashan  i. — Cru'iHel  5,r89  tnn-,  3,143  nzs. 

A^hanti  Rivers  and  Concessions. — Recovered  413  ozs.,  value 
;f  1-652. 

Associated  of  Western  Australia. — Treated  10,664  'ons,  ^'22,260. 

Bibitni. — Crushed  4,140  tons,  ;^6,i8o;  cyanide,  3,229  tons, 
;f  2,352. 

Bns'on  Copoer. — 3,800  t'^ns  sulphide,  183.000  lbs.  copper; 
delivered.  42,000  ions  pirphyrv ;  milled  43.400  tons.  2  4^2  tons 
concentra'es,  041,000  lbs.  copper;  heads  152,  tails  .43 ;  extrac- 
tion. 71  per  cent. 

Broken  Hill  South  Blork.— Treated  9.213  tons  ore,  assaying  16.6 
per  cut  Pb,  2.9  oz-!.,  Ag.  11  per  c  nt.  Zn  per  ton,  produced 
1,851  tons  concentrates  containing  1,216  tons  lead  and  16,659  ''zs. 
silver. 

Broomas  ie. — Crush"d  1,670  tons,  1,629  ozs.  ;  '74  '"''s  concen- 
trates of  an  a^say  value  of  £21  2s.  per  ion. 

Biirha"k's  Birthday — Crushed  52  tons,  838  ozs.;  tailings  950 
ton«,  ;f28[. 

Burbank's  Main  L^de  (1904).— Crnshed  1,388  tons,  658  ozs.  ; 
cy»nid>>  1,462  ions,  224  ozs  ;  totd   882  ozs. 

Biirm  I  Ruby.  — 97,000  loid<  washed,  prjducing  rubies  values  at 
Rs.fi5.o0o  ;  r  yaliies,  Rs.8  000. 

Carrington's  United. — Crustied  76  tons,  58  ozs. ;  13  tons  con- 
cern ra-es 

Chinese  Engineering.  -  Output  of  coal  24.500  tons;  sale?,  31,000 
tons  ;  ronsumptiin,  1.050  tons. 

Chillagoe.  —  [,147  tons  copper  ore,  6,561  tons  lead  ore.  producing 
209  tons  blister  copoer  and  779  to  s  lead  bullion,  containing  206 
tons  c 'popr,  779  tons  lead,  and  67,69}  ozs.  silver  Also  treated  50 
ton<  fluxing  oie.  poducins;  3  t'>ns  leai  and  175  ozs.  silver;  also 
pr<  du  ed  I  ton  blls  er  copper  Ir  im  accumulaed  stock  maite,  roi- 
taining  i  tm  copper  and  61  (z<.  silver;  also  77  ozs.  gold  from 
pu-^ch  ised  ore  ^nd  5  from  Chillagoe  ore. 

City  and  Suburban. — Crushed  25,000  tons,  6,094  o^s.  ;  profit, 
£7.0-2.0. 

Consolidated  Langlaa^te. — 23,428  tons,  7,858  ozs.;  profit, 
/11.9S8 

Consolidated  Main  Reef. —Crushed  15  177  tons,  2,988  ozs.; 
sands  and  concentratrs  15  177  tons,  2,566  ozs.;  total,  5.554  ozs.; 
profit,  ^7,588. 

Crown  Deep. — Crushed  40,160  tons,  10,877  ozs. ;  cyanide  39,513 
tons,  5.558  ozs.  ;  lotal,  16435  ozs.;  profit,  ^40,350. 

Crown  Reef. — Crushed  25  000  tons,  4,734  ozs.  ;  by  secondary 
treatment.  24,823  tjns,  3,444  ozs. ;  dump,  414OZS.;  total,  8,592 ozs.; 
profit,  ;f  17,444. 

JJurban-Roodepoort. — Milled  13,365  tons,  2,902  ozs.;  tailings, 
9,435  Ions,  1,002  ozs.;  slimes,  4,105  tons,  194  ozs.;  total,  4,098  ozs. 


Eaglehawk  Consolidated.  -Slimes,  1,440  tor's,  99  ozs. 
East  Gwanda. — Easi  G«anda:  Crusnt-d  7,4'^o  ton'.,  i,t6oozs. ; 
cyanide,  8,500  'cms  175  ozs,  ;  57  tons  matt-,  lisoozs.  fine  tol  I  and 
8.9  tons  metallic  copper.  Total,  1,885  ozs.   01yinpu.=  :  On  tribute, 
45fiozs. 

Eldorado   B  mk-t.— Crushed   6.000   tons,  2.''oo  ozs.  ;   3,525  tons 
cyaniried,  336  ozs.  ;  toal,  2,936  <zs.  ;  pr.ofit,  ,^6,900. 

F' rreira.  —  Ciushed  25.300  tons,  9  224  oz  .;  Iiy    ecnHa'v  treat- 
ment 26,640  tons.  4,44'  ozs, :  toial,  I3,fi''4  ozs,;  p'ofit,  ;f36.502, 

Ferreira    De^-p . — Crush''d    34,850   tons.    12,057  ozs.;    cyanide 
33,710  tons  6.707  ozs. ;  to'al,  18,764  <  zs.  :  1  r  fit,  ;f5i,';00. 

Frc'ich  Rand.— Crush"  d   11.550  tons,  2.366  ozs.;  by  s^cndary 
treatment  13,611  tons,  1,473  °^  ■  .  'otal,  3.830  1  zs. ;  profit,  /107. 

Gaika.—  1,062  ozs.  from  2,380  tons  crushed  ;   iji  ozs.  from  1,607 
tons  cyanided. 

Geldenhuis   Deep, — Cru'hed   28,250  tons,  7,191  ozs.  ;   cyanide 
28,590  ions,  2  949  ozs, ;  total,  10,140  ozs. ;  p-ofi  ,  /i3.i'io. 

Geldenhuis   E-tate.— Crushed  20,250  ions,   2.849  ozs,;  tailings, 
1,411  ozs, ;  slimes,  269  ozs  ;  lotal,  4.529  ozs. ;  profit,  ^^6,459. 
Giant  of  Rhode-ia. — 5.163  tons  01   low  grad-  ore  ;  iTifit,  ;f435. 
Ginsberg. — 4,333  ozs.  from  12.8  8  tons  ;  profit,  /'5.851. 
Glen  Deep. — Crushed  22,540  tons,   4,749  ozs.  ;  cyanide  22,820 
ton",  2.936  oz=, ;  total,  7  685  oz-,  ;  p-^ofit,  ^11,000 

Glencdirn   Main   Reef.— 4,848  ozs.    from   20,500  tons;    profit, 
£6,060. 

Globe  and  Phoenix. — 6,168  tons  of  ore:  total  yield,  2.913  ozs.  ; 
talings,  average  assay  value  per  ion.  4.28  dwi.  fine  gold  ;  cyanide, 
4,000  tons,  286  ozs.  ;  slimes,  1,728  tons,  159  ozs. ;  total,  3  358  ozs. 
Golden    Horse    Shoe     Estates.  —  Ore     treated,     23,442    tons, 
12,742  ozs. 
Golden  Pole. — 488  tons,  543  ozs.  ;  sands,  430  tons,  161  ozs. 
Great  B  'ulder  Perseverance. — Treated,  17,436  tons  for  6,262  ozs, 
fine  g  Id.  and  849  ozs.  fine  silver. 

Grt-atFnKall. — Ore,  11,270  tons.  1,934  ozs. ;  tailings,  ii,o76tons, 
859  ozs.  ;  concentrates,  194  tons,  707  ozs. ;  total  3.500  ozs. 

Great  Fitzroy. — 3,004  ton- crude  ore  for  259  to.is  copper  matte, 
containing  84  ton*  copper  and  437  ozs  gold. 

Gwalia  Corso  idated. — Ore  crushed.  5029  tons;  sands  treated, 
2,i6otons;  slimes  treated   2,173  tons:   i, 375  ozs, 
Hainault, — Crushed  5,956  ions,  1,536  ozs, 

Ivanh  e. — Crushed  19,030  tons,  3,106  ozs.;  8810  tons  sands. 
1,785  ozs.  ;  8,810  tons  slimes,  3.008  ozs.  ;  1,410  tons  concentrates, 
1,894  ozs.  ;  10  al,  g.793  ozs.  ;  profit  jfzi.iio. 
Jubilee. — Crushed  5  614  tons,  1,449  ozs  :  profit,  ^1.725. 
lumpers  —  Crushed  7950  ions,  2  660  ozs,;  tailing,  1,171  ozs.; 
curreni  si  mes,  287  ozs. ;  accumulated  slimes,  378  ozs. ;  lotil  all 
sources,  4,496c  zs.  ;  iroht,  ,^6,129. 

Jumiieis  Deep. — Crushed  20,500  ion.  4.772  ozs. ;  cyanide  21,075 
toi'S,  1,800  ozs. ;  total,  6,572  nzs.;  profit.  /^3,750, 
Jupi  er. — 14,762  ton-,  8  456  ozs  ;   profi  ,  ;f  557. 
Kaluurli. — I  1.815  •on'*  for  ,f  29,740. 

Kn  ght's  Deep.- 50,400  ton  ,  14  687  ozs.  ;  profit,  ^28  626. 
Koffyfontein, — 5,500  carats  diamond  ;  314,500  loads  biue  ground 
on  floors. 

K omata  Reefs. — Crushed  2,200  tons,  ^2,474. 
Lake  View  Consols.— Treaiment  0(7  637  t  ^ns  of  Lake  View  ore 
and  iio'n  Customs  mill. ng  ^10,056  ;  profit, /i, 194  ;  residuei  9,775 
tons.  ;f  2,567. 

L  nia  t- r. — Crushed  9,900  tons,  ;f7.r4i  ;  cyaniJe  7,416  tons, 
^4.21  r;  tot  lvalue,  ^t  1.3 i2  ;  n  t  urortt,  £1.072. 

Lancaster  West — Crushed  10,100  tm  s.  ^7.855  ;  cyanide  7,934 
ton-,  ^6078;  total  vhIub, /13.933  ;  profit,  ,f  3.0^5 

Lanulaaute  Deep. — CriibheJ  40,566  ton-,  8,780  nzs.  ;  cyanide 
40  072  tons,  3,711  ozs. ;  t  'tal,  12  4'jt  ozs.  ;  i>  ofii,  ^19  050. 

Lang  aag  e  Es  ate.  under  join  working  xgre-m  ni  with  Block  B, 
Langiaag  e  Esia'e. — Ciuihed  48481  tons.  9  757  ozs. ;  tai  ings 
30.990  tons,  3  769  ozs. ;  slimes  17,757  ions,  1.274  ozs.  ;  total, 
14.800  oz  . ;  piofi,  ;f24.5oo. 

Le  Roi— Snipped  6,150  tons,  containing  4,178  ozs.  gold,  1,900 
ozs.  silver,  and  92,000  lbs.  c  ipi  er. 

Le  Koi  No.  2. — Josi^^:  Shi  ped  2420  tons;  rece  pts  from 
sm-lier  £5.76n,  being  paymem  for  2,1971  ns  shippel,  and  ^i59i 
being  payment  for  54   ons  concent  a  es    hipped  ;  in  .ill,  ;f5,925. 

Luip  a'ds  Vlei.  — Cru-hed  16,350  to  is.  1.951  cz-.;  inree  tube 
mills,  1,001  ozi  ;  cyanide,  1476  ozs.;  slimrs,  256  ozs.;  total. 
4,683  ozs.  :  profi',  ,f5, 713. 

May  Consolirlatcd. — Crushed  15,425  t  ns.  £T.'ioi'S'.  cvanide 
10,955  10 's,  ;f  7,266  :  slimes  4.801  tons,  ^1,311 ;  viiue  of  by-pro- 
duc  s  ^old.  £1,708;  lotal  value,  ^23,30  ;  pro  lit,  ft  2,257. 

Man   Keel    West. — Ciu  hed   5.059  tons,  1,058  ozs.  ;     ands  and  J 
coni  entraie-  5,059  tons,  798  ozs,  ;  to.al,  1,856  ozs  ;  pr  'fit,  ^598. 

Messina  (Tran  val)  D-veopoient. — Output  01  shippi  g  ore 
128  tons,  assaying  51 J  per  cent,  copper,  am  8jJ  ions  middlings, 
assaying  21  ^i|  per  ceni.  copper. 

M  ui.t  Lyell.-  31.492  tons  ore  treated,  and  24  tons  pu'chised 
ore;  converters  pro-iuced  742  tuns  hlister  copper,  containing 
copper  732  tons,  silver  59.222  ozs.,  g  Id  1.304  ozs. 

M.'Uiit  Morfjaii  (Queensland). — Gol  1  leducti  in  works  17,872  tons 
ore,  and  piotiuced  7,o><i   ozs.    fine  t-old  ;  c  'i  p-r  reduction    works 
8,224   tons  ore,  and   pr  duced  281   t  ms  bister  coi  per.  containing 
278   on-,  pure  coppr  and  4.335  ozs   g  Id,  a  dS)  t  ms  copper  pre- 
ciiiitate,  containing  17  ozs.  gold  and  44  tons  c  ipper  :   total  value, 
^■71.000,  taking  copper  at  ,^63  lo*.  per  ton  of  2,240  lbs. 
Myalls  and  Peak  Hill,— 3,272  tons.  420  oz-.  ;  profit.  £^286. 
New  Heri  jt. — Crushed  9,400  t  ns,  4  581  ozs.  ;  piofit,  ^8572. 
New    Kleinfontcin. — Mihed    38.556    tons  ;     to.al.    13.549   ozs.  ; 
profit.  £2^  022. 

New    Modderfontein. — Crushed    30.450    tons,    8139    ozs.;     by 
secondary   treatment   32.684   tuns,  3,467   ozs.;    total,   11,606  ozs.  ;  ]| 
profit.  ;f20.726. 
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-4,131  ozs.  from  io,4TOtons;    profit, 
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New  Primro-e.— 7,80r  ozs.  fr-^m  20  180  t  ^ns  ;  profit,  /le  300 
New  It  iiloulein  Ksiate.— 8,380   ozj.   (rom    18,176   t  mt     profit 
/14878. 
New  Unified   Main  Reef.- 

Nkw  Vial  Riv«r  Diamond, -Diamon-is  refiiiiered,  /8,6oo. 

N'-whiUi-.  -  18,001  Inns  ;  486,01)1)  ib.  copper. 

Niii-:!.     Cru.hed  I  ..250  rons  4,18)  nz».;   prifii,  ^8.015. 

North  Broken  Hill,  -Treated  2  6<)o  t  m  crud  ;  or,-.  as<  ivin?  16  4 
percent,  leal  md  7.2021.  of  -ilver  p  t  tnn.  producini?  470  Ions 
concen  r..te  .  c  niaininK  325  ton    1-ad  and  10,414  oz<.  silver. 

Norlh  Kandfijntuin.— Ore  crus  led  22,470  tons,  4,4^2  nzi. ;  tail- 
ings 1464.  tons,  2.',6=,  oza.  ;  sl.mes  7.869  ten-.,  873  ozs, ;  total 
8,06  '  1  zs.  ;  pr.  fit.  ;f  13,200. 

Noitii  While  Fcalher,  Crushed  2,000  ton?,  842  ozs.  ■  cyanide 
1,680  ton-,  ',8    z^.  bullion, 

N.  ure.- Crushed  36  550  tons,  9  784  ozs  ;  cyanide  36,498  tons, 
3,925  ozs.:  lotal,  13.659  I. zs.:  profit.  .^22.500. 

O  0>a  IJhck   Kange.— Crushed  4,430  tons.  2,624023, 

■Or  y^  Biownhill.  — Ciu-hi  d  8  235  tons,  2.7261  zs. 

P<i"ia  Copper.— Oi.tpui  ot  ore  15,800  tons,  thipraents  of  ore 
13,672  lon'^,  fine  ( opi  er  in  preciyilaie  100  tons. 

Pigi's  Peak  Development.— Crushed  969  tons,  471  ozs. 

Pniel  Diamond.— Vdlu  •  of  diamor  ds  registered.  £3  820. 

Por.es  Randfontein.— Ore    crushed.    24,188    ton-,    4.848  ozs. ; 

ilin^s,  15.741    ons.  2,284  ozs. ;  slimes,  8,378  tons,  871  ozs. ;  total, 

003  czs.  ;   profit,  /■i2,400, 

Prestea  lilock  .■\.— Crushed  8,010  tons,  2,377  ozs.;  tailings, 
4,446  ions,  5j7  ozs. ;  t  tal,  2.914  ozs. 

Princess  Esta  e.  Crushed  9,147  tons,  ;f  10,897  ;  cyanide,  6,461 
'??^-/5.954;  by-prtducis  sold,  ^500;  total,  ;f  17.351 ;  profit, 
j£o,88S.  ^. 

Queensland  Copper— Ore  treated,  1,367  tons:  production,  299 
tons  mane,  coniainmg  155  tons  fine  copper  ;  shipments  advised, 
336  tons  ma  te,  v^lue,  /i  1,400. 

Quecn-Und  Exploration.— Treated  1,855  tons  ore,  including 
fluxes,  yielding  272  Ions  matie,  containing  143  tons  fine  copper. 

Raub.— Crushed  5,366  tins  slone,  1.077  "zs.  ;  extra  gold  ob- 
tained (rom  pla  es  and  Dukit  K-;man.  174  ozs. :  cyanide,  109  ozs. ; 
[^total,  1,860  ozs. 

Rhodesia  Consolidated.— Nelly :  Crushed  1,450  tons,  ^7  ozs  • 
lyanid^d  720  ion,  228  ozs.  ;  total,  935  ozs. 

Robinson.— Cru  hed  44,000  tons.  17.819  ozs.;  by  secondary 
treatment.  44.317  tons,  8,317  ozs,;  toial,  26.136  ozs. ;  profits. 
/84,25o. 

Robinson  Central  Deep,— Crushed  31,955  tons,  11.914  ozs, ;  by 
secondary  treatment,  30,306  tons,  4,007  ozs. ;  total,  15,921  ozs,  ; 
profit,  ,f46,oi2.  •     ji^ 

Robinson  Dt-ep.— 52  176  tons,  22.464  ozs. ;  profit.  /53,933. 

Robnson   Randfoniein.— Crushed  23,776   tons  ore.    3  892  ozs. ; 

ilings  15,713  tons.  2,155  ozs.;  slimes  7,450  tons.  838  ozs. ;  total! 
0.885  ozs. ;  piofit.  .fe.ooo. 

Roodcpoort  Central  Deep. -Crushed  8.705  tons,  cyanide  6.050 
tons,  £4,822  ;  toial  value,  £13  010;  profit,  ;f2.850. 

Rose  Deep.-  Crushed   37,000  tons,   7.536  ozs.;  cyanide  36,178 

I_^tOns,  3,997  ozs.  :  total.  11.533  ozs.;  profit,  £19.000. 
B     ball. bury  .—Crushed  7,850  tons.  2,030  ozs. ;  profit.  £3,025. 
■*     Selukwe.— Crushed  4.964  tons.  855  ozs. :  tailings  assay  1.82  dwts. 
per  ton  ;  cyan!  ie  3.252  tons,  233  ozs. ;  total  1.088  ozs. 

Sheba.— Treited  8.600  tons,  2,830  ozs.  Woodbine:  Crushed 
1,300  tons,  249  ozs. 

Simmer  and  Jack.— 6g.8oo  tons,  25,163  ozs.  ;  profit,  ;f 64,642. 

Simmer  and  Jack  £351.-31,150  tons,  8.770  ozs.;  profit.  /8.025. 

Simmer  Deep.— 34.023  tons.  8.268  ozs. ;  profit,  i^aio. 

Sons  of  Gwalia.— Ore  crushed,  13.724  tons.  2.236  ozs. ;  tailings, 
7,200  tons,  885  ozs.  ;  concentrates,  204  tons,  673  ozs.  ;  slimes,  6.494 
tons,  478  ozs.  ;  total,  4,372  ozs. 

South  Kalgurli.— Crushed  9,028  short  tons,  2,949023. 

South  Randlontein— Ore  crushed,  23.466  tons,  4,531  ozs.  ; 
tailings,  14,464  tons,  2.777  ozs,;  slimes,  8,508  tons,  912  ozs. ;  total, 
8,220  ozs. ;  profit,  /i3,2'  o. 

Talisman  Consolid  .ted.— 3.604  tons,  ;f 23,173. 

Taquah.— Crushed  5,687  tons,  4,106  ozs.;  4.269  tons  tailings, 
253  ozs,  ;  total,  4,359  ozs. 

Tomboy.— Ciushed  8,900  tons,  $47,500;  concentrates  shipped, 
456  tons,  $23,000 ;  total,  870,500  ;  profit,  $30,000. 

Treasury.— Crushed  9,250  tons,  1.524  ozs.  ;  concentrates,  11,080 
tons,  1,340  OZ-. ;  total.  2  804  ozs. ;  profit.  £^2.323. 

Troitzk.— Treated,  2,158  tons  of  ore  and  1,692  tons  tailings  and 
concentrates  for  802  ozs. 

Tronoh. — 170  tons  tin  ore,  value  ^f  12,250. 

Van  Ryn.— Crushed  28.650  tons.  8,402  ozs.:  sands  and  slimes, 
25.523  tons.  2,343 ozs  ;  total,  10,475  ozs.:  net  profit.  £24.215. 

Village  Deep.— Crushed  32.300  tons,  5,438  ozs. ;  secondary 
treatment  31,538  tons,  4,125  ozs.  ;  total,  9,563  ozs.  ;  profit. 
^12.263. 

Village  Main  Reef.— Crushed  42,600  tons,  10.304  ozs. ;  sands 
and  concentrates  29.015  tons,  3,334  ozs.  :  slimes  14.328  tons. 
1,205  ozs  ;  total,  14.843  ozs.  ;  profit,  /29,044. 

Vivien.— 3,291  tons,  506  ozs.;  tailings  2.4.15  ton%  276  ozs.; 
current  slimes  820  tons,  79  ozs.;  accumulated  slimes  1.039  tons, 
143  ozs.  ;  concentrates  26  tons,  16  ozs  ;  total  value.  £'4.321. 

Wanderer  (Selukwe).— Cyanide  15,288  tons,  1.713  ,  zs. 

West  Rand  Central.— Crushed  2,560  tons.  364  ozs.  ;  2,060  tons 
cyanided,  355  ozs.  ;  1,210  tons  slimes,  180  ozs.  ;  loUl,  899  ozs. 

Waihi  Grand  Junction.- Crushed  3,769  tons.  ;f5,ooa 

Windsor.— Crushed  5, i6i  tons,  1,031  ozs.;  cyanide  3,680  tons, 
623  ozs.  ;  total,  1,654  ozs. 

Witwatersrand.— 10,003  ozs.  from  34,630  tons ;  profit,  ;f  17,503. 
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Witwat- rsrand  Deen.-Cniohed  3-»,45-)  tons,  8.036  ozs.  ;  nnd« 
and  concentrates  37,174  tons,  6,029  oz  • ;  total.  14  063  ui%.  :  orofit. 
;f29.098. 

Wolnuter.— Cm  bed  22.530  mill  \on%;  tand<  and  dime*  ir  a>ed 
22.55  .  tons ;  from  mi  I,  3,703  ozs. ;  sands,  2,8^4  oz». ;  loial,  6  387 
ozs  ;  profit.  /7.37.7- 

Z  nc  Corporation — Treated  18.010  tons,  and  6.023  •'''»*  zinc 
concentrate^  recov.red,  oniaini'g  2.801  tons  zinc.  434  tono  lead. 
93.99  '  "ZS.  ^ilver,  and  also  3S8  t  ns  lead  Coiicei,traie>,  con  ainioE 
219  luns  lead  and  15,132  ozt.  siher. 


Company  Reports  and  Balance  Sheets. 

•,•  Tht  Editon  uill  be  mwh  obliged  to  Hecr.lariei  0/  Joint  Stock 
Companies  i/  they  would  kiiidiy  /oniurd  eoi  ies  0/  ftifortt  tnd 
Baltince-sheets  direct  to  the  Offici  <./  the  iNVBbTOHs'  Hkvikw, 
Norfolk  House,  Nor/ok  Street.  W.C,  so  as  to  tiuure  prtrntl 
noiice  in  these  columns 

SOUTH  INDIAN  RAILWAY  COMPANY. 
The  half-year  ended  June  30  was  wonderfully  prosperous- 
looking  for  this  property,  the  gross  revenue  of  ^685,687  being 
the  highest  ever  garnered,  and  although  working  expenaes  at 
£334<^S  wefe  48.86  per  cent,  of  the  earnings  against  47.90  per 
xent.  in  the  first  half  of  1907,  the  nett  income  was  none  the  len 
the  highest  recorded  at  ^350,691.  After  making  sundry  adjust- 
ments this  means  an  increase  of  ;£io2,26i  on  the  comparison, 
gross  receipts  having  risen  ^'zii.ob?,  of  which  passenger  traffic 
gave  ;£87,53S  and  goods  traffic  /i 23,532,  while  working  ex- 
penses rose  about  /loS.ooo.  U  resulted  that  the  company's 
share  of  the  nett  profits  after  all  charges  had  been  met,  includ- 
ing Rs.  9,00,000  retained  by  the  Secretary  of  State  for  the 
Madras  Railway,  shows  an  increase  of  ;t4,837  at  j627,343.  As 
;^4,677  more  nt  ;4"i4,9o6  was  brought  forward,  it  follows  that 
after  allowing  for  a  decrease  of  /71  in  the  small  amount  re- 
ceived as  interest  on  deposits,  the  distributable  sum  is  up 
iCg,dA-i  to  ^42,452.  The  directors  accordingly  increase  the 
excess  dividend  paid  to  the  shareholders  by  i  per  cent,  per 
annum  by  giving  los.  more  at  45s.  for  the  half-year  over  and 
above  the  30s.  guaranteed  by  the  Simla  Government.  This  is 
at  the  rate  of  7^i  per  cent,  per  annum,  and  we  should  like  to  know 
how  much  of  that  is  due  to  capital  expenditure  or  parsimony  in 
upkeep.  It  must  be  a  difficult  affair  working  this  property,  for 
the  State  line  worked  by  the  company  is  made  up  of  446  miles 
broad  gauge,  822  miles  metre  gauge,  and  44  miles  narrow 
gauge,  while  the  company  works  nearly  300  miles  of  what  it 
calls  foreign  lines,  all  metre  gauge.  It  has  been  decided  to 
increase  the  emoluments  of  officers  of  all  departments  from 
January  i  next,  and  .this  liberality  is  roughly  estimated  to  mean 
an  addition  of  j£i 2,000  to  the  working  expenses.  In  the  half- 
year  about  j£i53,ooo  was  spent  on  capital  account,  the  greater 
part  of  it  on  rolling-stock,  and  most  of  it,  we  should  judge. 
money  that  ought  to  have  been  found  out  of  savings  bad  wie 
object  not  been  to  pay  dividends  with  a  view  to  persuading  the 
Hritish  public  that  prosperity  attends  railway  construction  at»d 
working  in  India.  The  total  capital  sunk  in  this  undertaking 
appears  to  be  about  ^9,000,000,  including  the  estimated  outlay 
for  1908-9. 

MADRAS  AND  SOUTHERN  MAHRATTA  RAILWAY  COMPANY. 
This  company  works  about  1,030  miles  of  broad  gauge  besidec 
the  metre  gauge  railways  belonging  to  the  State  of  Mysore  and 
other  small  roads  such  as  the  West  of  India  Portuguese  Kail- 
way,  its  total  mileage  on  June  30  last  being  3,086,  and  the 
issued  capital  involved  in  the  company's  own  system  and  the 
State  lines  worked  by  it  was  on  December  31  last  put  at 
.£,"16,500,000,  of  which  ;f  11,500,000  has  been  contributed  by  the 
State,  but  it  would  seem  that  the  total  expenditure  at  that  dale 
really  amounted  to  almost  ;f  18,000.000,  taking  the  rupee  at 
IS.  4d.,  a  figure  which  will  not  now  be  long  sustained,  borrow- 
ing or  no  borrowing.  Karnings  for  the  h^f-year  amounted  to 
Rs.  1,50,54,313  and  the  working  expenses  took  away  Rs.  97,01,430, 
leaving  the  nett  revenue  at  Ks.  53,52.883.  In  other  words,  work- 
ing expenses  absorbed  56,58  per  cent,  of  the  gross  eamingt 
against  54.28  per  cent,  in  the  first  half  of  1906  and  52.06  pet 
cent,  in  the  same  section  of  last  year.  Of  the  goods  traffic  the 
greater  part  was  raw  materials — ccal  for  the  public,  cotton, 
wheat  and  other  grains,  kerosine  oil,  manganese  ore  and  other 
metals,  provisions,  oils  and  oil-seeds,  sugar,  timber,  with  a  little 
tobacco,  and  slone  and  lime.  On  the  broad-gauge  section  the 
earnings  per  mile  per  week  were  Ks.  326  and  the  working  ea- 
))enses  took  69.84  per  cent,  of  the  gross  earnings.  This  is 
doubtle!Ui  the  older  })ortion  of  the  property  and  the  melre-gsagt 
divisions  were  worked  at  56.94  per  cent,  of  the  groM  eaminn 
compared  with  52.18  per  cent,  a  year  ago.  These  figures  include 
those  of  the  lines  taken  over  from  the  South  Indian  Railway,  for 
which  actual  results  of  pre^'ious  half.years  are  not  availabiei. 
Surplus  profits  representing  the  company's  one-quarter  share  of 
the  nett  receipts  of  the  Southern  Mahratta  and  Mysore  State 
Railways  yicdded  ;f46,362  in  accordance  with  the  contract 
entered  into  with  the  Secretary  of  State,  dated  June  »6  last,  and 
as  the  amount  is  for  the  first  half  of  1907  it  is  included  in  the 
amount  of  .1^157.500  taken  from  the  reserx'e  fund,  and  together 
with  the  guaranteed  interest  received  from  the  Secretary  of 
State  was  distributed  to  the  proprietors  on  July  1  last.  The 
contract  with  the  Secretary  of  State,  however,  now  permits  the 
ilitectors  to  propose  a  dividend  of  £t  15s.  per  cent,  payable  on 
January  i  next  on  a  capital  of  ;f  5,000,000.  An  additional  director 
has  been  appointed  in  the  person  of  Mr.  A.  V.  Dnnlop  Rest,  and 
the  proprietors  will  be  asked  to  sanction  the  payment  ot  bis  fees 
from  their  reserve  fund  at  the  rate  of  £^$0  per  aaaom  op  to 
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June  30  next.  Two  additional  directors,  in  fact,  are  to  be  ap- 
pointed in  accordance  with  the  contract,  and  besides  Mr.  Dunlop 
Best  Lord  Sandhurst  has  been  put  upon  the  board.  The  reserve 
fund  balance  will  now  apparently  be  ;,f  10,463  subject  to  deprecia- 
tion on  investments.  Said  investments  amount  to  £20,ii']o,  but 
^12,500  was  due  to  the  company's  banker. 

BENCAL-NAGPUR  RAILWAY  COMPANY. 
In  the  June  half-year  this  company  earned  Rs.  12,59,613  less 
than  in  the  first  half  of  1907,  although  working  an  average  of 
about  93  rniles  more.  Working  expenses  went  up  Rs.  8,45,132 
or  9.60  per  cent,  to  53.99  per  cent.,  so  that  the  nett  earnings 
were  Rs.  21,04,745  more.  There  was  an  increase  in  the  number 
of  passengers  carried  and  the  receipts  therefrom  went  up  by 
more  than  Rs.  2,62,732,  but  goods  traffic  fell  off  over 
Ks.  15,00,000.  The  decrease  in  the  nett  receipts  was  therefore 
nearly  24  per  cent,  or  over  Rs.  21,00,000,  and  the  cause  of  the 
increase  in  working  charges  was  greater  expenditure  upon  the 
upkeep  of  the  property,  probably  not  before  it  was  time,  and 
the  staff  allowance  in  compensation  for  higher  cost  of  food 
grains.  As  a  general  result  the  excess  of  nett  earnings  over 
interest  subject  to  some  adjustment  fell  by  Rs.  21,79,894  to 
Rs.  12,23,036.  During  the  half-year,  moreover,  capital  expendi- 
ture was  heavy  at  no  less  than  ;f  1,048,081,  but  the  nett  capital 
increase  in  the  half-year  is  brought  down  to  ^379,553  by  an 
entry,  "stores  and  other  amounts  in  suspense  on  June  30,  1908, 
^^520,787."  No  explanation  of  this  curious  offse<t  is  vouch- 
safed, but  the  total  capital  expenditure,  including  the  Secretarj^ 
of  State's  advance,  which  went  up  ^^482, 526  in  the  half-year,  is 
now  ;^2i, 951,095  or  an  increase  of  ^fi, 379, 482,  and  during  the 
half-year  jf  155,000  in  3J  per  cent,  debentures  were  renewed  for 
six  years  at  the  rate  of  4  per  cent.,  and  ;^400,ooo  3.J  per  cent, 
debentures  were  renewed  for  five  years  at  the  same  rate.  At  the 
end  ot  the  half-year  48^  miles  of  broad  or  5  ft.  6  in.  gauge,  and 
nearly  214  miles  of  2  ft.  6  in.  gauge  roads  were  under  con- 
struction, and  the  mean  mileage  worked  in  the  six  months  was 
2,121.51  miles,  of  which  1,742  miles  were  broad  gauge  and  379} 
miles  2  ft.  6  in.  gauge.  Profits  for  the  half-3'ear  came  to 
;^8i.S36. 

BURMA    RAILWAYS    COMPANY. 

In  its  year  ended  June  30  last  this  company's  gross  earnings 
rose  by  7  per  cent,  mainly  through  the  heavier  paddy  traffic. 
The  amount  was  ;^'i,i87,638  as  compared  with  ^1,088,850. 
'Working  expenses  rose  b_y  ;^24,755  to  ^^'709,308  but  the  per- 
centage to  receipts  was  reduced  by  3.14  per  cent,  to  59.73  per 
cent.  Locomotive  expenses  took  ;f  17,596  more.  Goods  traffic 
increased  by  ^41,736  and  coaching  earnings  by  .^59,175,  while 
nett  earnings  were  ;£74,o33  more.  The  directors  are,  there- 
fore, able  to  raise  the  dividend  by  2s.  to  4I  per  cent.,  or  as 
they  put  it,  £2  per  cent,  is  paid  in  addition  to  the  £2  los.  of 
guaranteed  interest  already  paid,  making  the  rate  4^  per  cent, 
for  the  year.  After  some  minute  deductions  ;^32,834  or  ;^i 2,379 
more  will  be  left  to  carry  forward.  After  January  i,  1909,  the 
new  capital  recently  issued  will  rank  for  dividend.  I.ast  year's 
capital  expenditure  came  to  .^367,045,  including  ;^'i  5,000  co.st  of 
the  new  issue,  ;^9i,ooo  for  doubling  and  relaying  the  line, 
^73,400  for  new  stations,  buildings,  and  improvements  to 
stations,  and  /i45,ooo  for  rolling  stock.  Extensions  partly 
constructed  on  Government  account,  partly  by  the  company, 
are  in  progress,  and  surveys  are  being  made  for  still  other 
lines  to  be  constructed,  and  there  really  seems  no  reason 
this  property  should  not  do  well  for  many  a  day  to  come,  pro- 
vided it  is  not  swamped,  after  the  English  manner,  by  a  free 
utilisation  of  capital  in  relief  of  revenue. 

LONDON    AND   RIVER    PLATE     BANK,    LIMITED. 
The  year  of  this  important  bank  ends  on  September  30  and 
profits  for  that  period  show  an  increase  of  ;£66,8ii   at  ;£443,39i 
after  £Zc),i(>o  or  £t.-j,\^-i  more  had  been   put  aside  as   rebate. 
The  profits,  however,  include  ^74,497  or  ;f29,555  '"or^  brought 
forward.     The  same  final  dividend  at  the  rate  of   12  per  cent. 
per  annum  is  paid,  making  the  total  dividend  for  the  year   20 
per  cent,  as  usual,  but  it  takes  ;^36,ooo  more  to  pay  this  owing 
to  the  increase  in  the  capital,  or  that  amount  less  ;£6,25o  paid 
out  a  year  ago  as  5  per  cent,  interest  on  the  new  shares.     Even 
so   the  directors  are  able  to   again  place  ;,Jioo,ooo    to  reserve 
fund,    raising  it  to  ;i  1,200,000,    and   to  give    ;f  10,000  more  at 
^^25.000  to  the  pension  and  benevolent  fund,  leaving  ;f78,39i  or 
^^3,894  more  to  be  carried  forward.     "  The  capital  employed  in 
South  America  suffers  no  depreciation  at  the  rates  of  exchange 
now  ruling,"  the  report  says.     Balance-sheet  changes,  however, 
are  indicative  of  rather  narrower  business  in  some  directions, 
although  acceptances  on  branches'    account  are  ;£3q8,38o  up   at 
;^2,q68.536,   and  acceptances   on  merchandise  credits    and  cus- 
tomers'  drafts   account  ;f238,755   up  at   /i,o75,4S5.     Bills    ad- 
vised, however,   are  down  /26o,o84  to   £965,931,   and  currency 
deposits  are  ^2,000,867  lower  at  ;^i5,885,766,  while  head  office 
deposit  and  current  accounts  are  £-n,^ao  up  at  ;^243,i54.     The 
local  currency  at  the  Morrte  Video  branch  shows  a  decrease   of 
;^9,532  at  ;f  22,053,  and  there  is  a  decline  of  ^£283, 458  in  the  cross 
entry    of    bills  held    for  collection,    whose   total   is   ;^'r  ,901,483. 
Another  cross  entr^'  is  Buenos  Ayres  clearing  banks  balances  up 
;^I45,658  to  y?7qo,o57.     Among  assets  cash  in  all  forms  is  down 
;£282,586  to  ^^6,288,942,    and    bills    receivable    discounted,     ad- 
vances, securities,  &c.,  forming  an  agglomerate  of  .if i75537;3S9- 
show  a  decrease  of  ;£i,ii2,765.     Bank    premises   are  less   than 
;f20o  up    at   ;fi7i,i76,  but   the  total    of    the  balance-sheet    is 
;fi, 532,957  down  at  ;^'26,6S9,oi6.     Gross  profit  of   ;£68o,875,    it 
may  be   added,  showed  an  increase  of   ^^57,887,  no  doubt  the 
product  to  a  great  extent  of  the  high  rates  of  money  ruling  in 
South  America,  and  especially  in   Argentina  during  the  greater 
part  o£  the  bank's  year,  and  still  working  expenses  of  ;f  31 1,982 
Tyient .up  .X20,62b,., which  does, not  seem  to  indicate  parsimony. 


COLONIAL     BANK     OF     AUSTRALASIA,     LIMITEL^ 

In  the  half-year  ended  September  30  last  this  company's  nett 
profits    were    ^23,501    or    ;£400    up.     Altogether,    including   the 
balance   forward,   ,^29,387   was   available   for   distribution,   and 
out  of  this  the  directors  pay  the  preference  share  dividend  and 
a  dividend  at  the  rate  of  6  per  cent,  on  the  ordinary  shares  as 
before,  but  ^5,000  less  is  added  to  the  reserve  fund  at  ;f  5,000, 
thereby  raising   it  to  ;i,i25,ooo;   ;fio,ooo,   however,   is   set  aside 
to  form  the  foundation  for  the  officers'  provident  and  guarantee 
fund,  this  instead  of  43'569  gi^en  a  year  ago  as  bonus  to  the 
staff.     A   balance   of   £\,2'^   is   then   left   to   carry   forward,    or 
allowing  for  the  bonus  to  the  staff  paid  a  year  ago,  £^%ri  more 
than  was  brought  in.     In  the  balance-sheet  coin  and  bullion  at 
jf 509,998  are   down  ;f 29,977,   but   investments  at  ;£ii 7.594  are 
up  ^'15,002  through  an  increase  of  that  amount  in  the  bank's 
holdings   of  Victorian   Government   stock.   Metropolitan    Board 
of  Works  and  Municipal  debentures.     13ills  and  remittances  in 
transitu  form  an  item  down  £\}>fx)<)  to  ^168,819,  and  the  total 
of  the  assets  under  this  head,   including  cash,  notes  of  other 
banks,   balances   due    from    other   banks    and    stamps,    shows    a 
decrease   of   ^30,950   at   ^^823, 756.     Bank   premises   have   risen 
jfi,759   to    ;fi99,836,    but   other   real    estate    is   down   £/^^   at 
^47,272.     Apart   from  the   cross   entry  of  contingent  liabilities 
amounting  to  ;f  146,040,  the  whole  of  the  other  assets  are  heaped 
together  under  bills  discounted  and  other  advances,  and  show 
a   decrease   of   ,^21,178   at   ;£2, 730,186.     Among   the   liabilities, 
notes  in  circulation   show  a  decline  of  £^oi^  at  ;f  110,950  and 
bills  in  circulation  are  down  £%2,%'iii,  at  ^51,180.     Balances  due 
to  other  banks  are  also  nearly  _,^27,ooo  lower  at  ;£3o,755,  and 
there  is  a  decrease  of  ;f  123,802  in  the  amount  of  Government 
deposits  held,  the  interest-bearing  portion  thereof  being  ;Sii7,574 
less  at  ;<;252,282,  and  the  non-interest  bearing  deposits  ^^6,228 
less  at  ^^40,224.     Other  interest  bearing  deposits,  however,  are 
up  ^^38,242  to  ;(fi, 708,169,  and  the  non-interest  bearing  ;fj23,5i4 
up   at   ;ii,oi8,82r,   the   total   deposit   liability   under   all   heads 
being  ;f37,954  higher   at   ;£3,oi9,496.     An   increase  of  ^^16,529 
has  also  taken  place  in  the  contingent  liabilities,  and  the  total 
of  the  balance-sheet  is  now  ^'3,947,089.     Gross  profits  were  up 
^1,250  at  ;f53,o7o  and  the  balance  of  ;£5,885  brought  forward 
was  also  £i,2^i  up,  but  current  expenses  at  £2?,,-ycf)  took  £^o^^ 
more.     ,^ 

PERUVIAN  CORPORATION,  LIMITED. 
It  is  not  surprising  that  the  market  was  rather  disappointed 
with  this  report,  covering  the  year  ended  June  30  last,  for  the 
profit  of  ^^263, 204  was  only  £(>.,%%^  up,  and  after  adding  in  the 
balance  of  ;f  150,769  brought  forward,  which  was  jf  14,929  less, 
the  amount  of  ;^4i3,973  divisible  shows  a  decline  of  £?:,oi}- 
A  year  ago  ^'26,872  was  written  off  to  bury  an  abandoned  claim 
against  the  Government,  so  that,  allowing  for  this,  the  balance 
of  /403,423  left  after  putting  aside  sundry  amounts  to  equali- 
sation, insurance,  and  lake  steamers  accounts  and  paying  in- 
come-tax is  ;£i6,96i  up.  Out  of  this  the  directors  pVit  the  usual 
^^50,000  to  reserve,  raising  that  item  to  /S75,ooo,  mainly  used 
in  the  company's  various  businesses.  Then  a  dividend  of 
30s.  i>er  cent,  is  paid  on  the  preference  stock  and  the  interest 
on  the  debentures  made  up  to  6  per  cent.,  in  order  that  the 
board  mav  have  liberty  to  pay  this  preference  dividend.  The 
final  payments  made,  the  ^133, 712  left  to  carry  forward  is 
'^'if'^  ^17,047  down,  and  all  the  balance  over  has  already  been  used 
^^">'       up,   as  always,   in   the   company's  current   outgoings.     It  cost 


the  company  ^2,243  to  meet  the  decline   of  a  farthing   in  the 
average  rate  of  exchange  for  the  past  year.     Railway  receipts 
are  not  very  elastic,  but  were  for  the  past  year,  at  the  average 
rate  of  exchange,  fully  ^^27,000  less  than  in  1905-6,  the  lowest 
figure,  in  fact,  since   1902-3.     Nothing  of  interest  is  to  be  ex- 
tracted from  the  items  referring  to  the  various  railways,  but  a 
good    deal    of    expenditure   is   going   on    over   extensions,,  and 
by  and  by  these  may  become  -profitable.     On  the  Central  Rail- 
way the  nett  earnings  fell  off  by  39,302  sole  and  expenses  rose 
by  561,384  sole,  yet  a  greater  weight  of  minerals  was  carried 
over  the  lines  during  the  year,  and  the  decrease  in  merchandise 
was   not   material,   while   a   considerable   expansion   took   place- 
in   the   number   of   passengers.     The    Southern    Railway    gave 
140,095    sole   nett   last   year,    and   details   regarding    it   display 
similar  characteristics.     In  all  cases  fuel  was  dearer,  and  wages 
■were  likewise   often    higher.      From    guano    the    revenue    was 
^18,278  less  at  ;fi68,oo2.     More  was  shipped,  but  the  quality 
was    poor    and   prices    less    satisfactory.      Expenditure    on    the 
Huancayo,    Cuzco,    and    Chilete    extensions     of    the     Central. 
Southern,  and   Pacasmayo  Railways  aggregated.  £lij„^oa  up  toj 
June  last,  and  there  was  a  further  charge  to  capital  account  inl 
the    present   financial  year,    and  previously    in    1906-7,    aggre*! 
gating  ;£26o,238    for    a'dditions    and    improvements.       Furth«|| 
outlays  of  this  kind  will,  it  is  calculated,  cost  about  /i5o,oodijI 
bringing  the  ultimate  outlay    up   to  ^905,000  or    ;f58,ooo  morM 
than  was  estimated.  •  The  Peruvian  Government  is  now  steadiltl 
paying  month  by  month  its  annuity  of  ^^80,000,  but  the  capitw 
outlay  of  the  corporation  will  need  it  all  and  a  great  deal  monil 
as  the  debenture  debt  was  increased  by  ;{;i, 700,000  nominal  inl 
April  last.   Of  this,  /i,4io,i22  had  been  received  at  the  date  of  th«| 
balance-sheet.       Said     balance-sheet     has     several     interestiu 
changes,  but  none  of  any  great   importance.     The  new  capiti 
has  enabled  the  directors  to  pay  off  the  /6,ooo  borrowed  fro 
bankers,    but   -sundry    creditors    and    credit    balances    show   1 
increase  ot  ^13,639  "at  /46,353-     <^ost  of  properties  of  all  kind 
has  been  brought  up  to  /12, 772, 305  by  an  exjienditure  of  £i,3* 
on  rafts  and  cranes  for  Lake  Titicaca.     The  discount,  commit 
sion,   and  expenses  in  respe.ct   of   the   new   issue  of   debentur 
araountetl  to  no   less. than  ;f"ii9.-S37.     Expenditure  on  constru^ 
tion    and .  reconstruetion   of   tl-ve  mmpanv's     railways     rose. 
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,'60,649  to  /3,r62,5()4  at  the  end  of  the  company's  year,  and 
'itogether  the  outlay  upon  the  above-mentioned  extensions  ab- 
ort.eii  /'too  06q,  bringing  the  total  outlay  thereon  up  to 
^72-),5oo.  Also  ''7/)qi;  more  was  spent  on  Mollendo  Port, 
raising  the  cost  to  ^'63,624,  and  the  debt  of  the  Bolivian 
Go'CiiiiTient  to  the  coiiipanv  increaseil  by  /.lo.gjG  to  ^^^44,589, 
while  the  amount  due  by  the  several  railway  companies  to  the 
corporation  on  current  accounts  for  fuel,  stores,  and  working 
capital  shows  an  increase  of  nearly  /""•?, 000  at  /'.'KM,7"'i- 
Sundry  debtors  and  debit  balances,  however,  are  down  jC,24,322 
to  '"17,444,  but  the  guano  cargoes  affoat  showed  an  increase 
of  jC\'i,S'iS  at  /Si.Sgj,  and  investments  in  public  securities  are 
lip   by   /,i2i,3r)8   to   /2i;2,665,   a  considerable   amount   of   Irish 

Rand  stock,  National  War  Loan  stock.  Metropolitan  Water 
oard  stock,  and  Kxchequer  bonds  having  been  bought  last 
sar.  Cash  shows  an  increase  of  /sn.giS  at  jf_,e.-)2,y2$,  so 
lere  is  a  grent  deal  of  the  latest  loan  still  remaining  to  be 
s|)ent.  The  total  of  the  balance-sheet  is  now  /'23,o<)o,599,  and 
no  doubt  the  corporation  has  a  t'-emendous  stake  in  the  future 

B'eru.  It  m<-"  come  out  all  rit/ht. 
NIGERIA  eiTUMCN  CORPORATION,  LIMITtO. 
jngratiilations  are  certainly  due  to  this  company  on  two  of 
Inancial  transactions.  In  one  the  assistance  of  the  Colonial 
ernnient  was  secured  on  most  advantageous  terms  by  which 
,000  was  provided  for  the  cost  of  sinking  for  oil,  free  of 
rest  and  to  be  repaid  only  out  of  oil  produced,  and  the 
conridence  of  the  Government  seems  likely  to  have  been  not  mis- 
placed. The  second  is  the  expiry  of  the  options  on  some  thou- 
sands of  shares  about  par  before  the  recent  strikes  of  oil-bearing 
strata  and  consequent  rise  in  the  price  of  shares  to  three  times 
their  face  value.  Opportunely  have  these  strikes  occurred,  too, 
when  it  was  found  that  under  existing  conditions  the  process  of 
purification  of  bitumen  was  too  costly  to  be  profitable.  So  far 
the  discovery  of  heavy  oil  and  gas  and  the  later  reports  of  sand 
being  pum]-)ed  are  distinctly  enouraging,  but  it  must  not  be  for- 

i^_gotten  in  the  enthusiasm  of  prospective  success  that  the 
^■fcapitaUsation  is  now  rai.sed  to  the  neighbourhood  of  ;£i, 000,000 
^Band  that  much  water  will  flow  under  the  bridges  before  the 
oil  is  flowing  into  the  tanks.  In  comparison  with  the  exciting 
news  of  gas  and  oil  the  mere  figures  of  the  balance-sheet  for 
the  year  ended  June  30  will  probably  attract  little  attention. 
Property  account  consists  of  sundry  prospecting  licences  acquired 
in  consideration  of  ;£i83,ooo  in  fully-paid  shares.  Underwrit- 
ing commission,  also  settled  in  fully-paid  shares,  figures  at 
£io,ocM,  but  beyond  this  sum  preliminary  expenses,  &c.,  are 
not  large  at  £427-  To  ;^26,98q  expenditure  up  till  June  30, 
1907,   is  now  added  ;^n,oi9  spent  on  drilling  plant,  &c.,  and 

n rental  of  sundry  prospecting  licences,  while  disbursements  in 
|ligeria  and  London,  less  interest  and  fees  ;^g76,  total  ;^i3,4oi, 
of  which  drilling  alone  comes  to  ;^6,o62.  Sundry  creditors  at 
;f6,3gi;  show  an  increase  of  /S'579'  while  debtors  are  only 
/919  higher  at  ;£i,;79,  in  addition  to  /3,i25,  the  first  of  the 
two  instalments  received  from  the  Crown  Agents  for  the  Colonies 
under  terns  of  the  agreement  to  advance  the  ^^25,000  already 
mentioned.  Stores  in  hand  and  goods  in  transit  represent 
^2,504  or  ^748  more,  and  cash  comes  out  at  ;^io,369.  So  that 
with  the  balance  to  come  from  the  Government  and  the  pro- 
ceeds of  the  recently  made  call  of  los.  per  share  on  22  o<k)  ios. 
paid  shares,  the  company  will  have  enough  to  carry  on  opera- 
tions for  some  little  while.  At  the  same  time,  the  temptation  to 
let  go  some  of  the  unissued  34,800  shares  at  the  present  price 
inust  be  considerable. 

DUNLOP  PNEUMATIC  TYRE  CO.,  LIMITED. 
Profits  for  the  year  ended  September  30,  after  providing  for 
directors',  trustees,  and  audit  fees,  depreciation  and  debenture 
interest,  were  £7, Sib  down  on  the  previous  years  at  ;rti92,942, 
but  ^3, 232  more  was  brought  forward  at  £i(),272,  so  that  the 
available  total  of  /"2i2,2i4  was  only  /4,304  less,  and  t^e  direc- 
tors not  only  pay  the  usual  dividend  of  8  per  cent,  on  the  ordi- 
ary  shares,  but  give  the  deferred  .shares  also  8  per  cent,  by  a 
nal  distribution  at  the  rate  of  11  per  cent,  per  annum,  com- 
lared  with  a  10  |ier  cent,  rate  twelve  months  ago.  Another 
!6o,ooo  is  again  written  off  goodwill,  bringing  that  formidable 
;m  down  to  ;^i,667,i;3S.  and  _^,'i2,467  or  2i^(>,8o5  less  is  left  to 
Try  forward.  Rusiness  has  been  adverse  during  the  }"ear,  so 
at  these  results  api>ear  distinctly  creditable  in  the  circum- 
ancea,  but  then  /^i 72,787  of  the  profits  came  from  the  com- 
panv's  hnldin"  in  the  Dunlop  Kubber  Company.  The  directors 
state  that  ;£666,7oo  of  the  original  ;fi,ooo,ooo  of  debentures 
has  been  reaeemed,  and  thev  hope  to  be  able  to  deal  with  the 
balance  between  now  and  the  final  due  date  in  1916.  A  new 
branch  has  been  added  to  the  business,  in  the  shape  of  golf 
balls,  so  that  there  may  be  some  compensation  there  for  the 
depression  in  the  cycle  and  automobile  industries,  a  depression 
by  no  means  yet  at  an  end.  No  further  meetings  of  the  com- 
pany are  to  be  held  in  Dublin  unless  the  shareholders  distinctly 
express  the  opinion  that  they  should  be.  The  changes  in  the 
balance-.sheet  are  not  extraordinary  at  all,  but  the  company 
owes  ^85,549  more  to  sundry  creditors  at  /"i44,344,  and  sundry 
debtors  owe  it  ;f 9,^07  more  at  ;^'29i,542.  Stocks  on  hand  also 
have  gone  up  bv  almost  /■26,ooo  to- /"i34,704,  and  investments 
have  risen  by  about  £\S,aoa  to  _^4i;6,665.  "Cash  and  bills  "  is 
an  item  also  showing  an  increase  of  no  less  than  ;t88,453  at 
^£164,215. 

CEYLON    COMPANY    OP    PEARL    PISHER8. 

Those   |x)ople   who  denouaot-d    the   Ceylon    Government    for 

leasing  the  [>earl  fisheries  of  this  company  for  an  annual  rent 

I       of  /2o,()(i7,  should  now  be  a  little  ashamed  of  themselves,  for 

■l|t  may  turn  out  to  have  been  too  high  a  rent.     At  anv  rate,  the 


fishing,  and  had  it  not  be«n  for  ;£3,820  received  as  interest  and 
dividends  on  investments,  theie  would  ha%e  been  no  income  at 
all.  As  it  is,  the  loss  carried  to  the  balance-sheet  for  the  yew 
is  ;^35,22i,  after  meeting  the  moderate  current  charges  beyond 
the  27'40'  laid  out  on  the  development  of  fishery  culture  of 
the  pearl  oyster  and  scientific  investigation,  and  allowing  ;f3,ooo 
for  depreciation.  Deducting  the  credit  balance  of  iS'1'7 
brought  forward  and  a  further  profit  of  ai.4M  realised  fraro 
the  fisheries  of  1906  and  1907,  the  nett  debit  balance  is  £2S,igp. 
The  directors,  however,  speak  cheerfully  of  the  future,  altliough 
the  inspection  of  their  grounds  has  not  disclosed  any  beds  of 
fishable  cysters.  Very  extensive  deposits  of  spat,  however, 
have  been  discovered  in  two  places,  together  estimated  to  repre- 
sent 390,000,000  oysters.  Valuable  fishings  may,  therefore,  occur 
in  coming  years,  and  the  company  has  fortunately  still  a  good 
deal  of  resources  in  hand,  having  £42,2$^  out  on  loan  and 
;£io,368  invested. 

SAMUEL  ALLSOPP  AND  SONS,  LIMITrD. 
In  the  year  ended  September  30  this  company  managed  to 
get  off  with  a  shortage  of  £^\fin  as  compared  with  ;C7'.794  •«> 
the  previous  year,  so  in  a  way  a  certain  nrogre«s  hi*  been  made. 
Leasehold  properties,  trade  loans,  investments,  sundry  stock*. 
&c.,  have  been  re-valued  and  the  deficiency  of  /^goT.ll^  is  car^^d 
to  suspense  account.  We  have  attempted  to  compare  this  year's 
balance-sheet  with  that  of  last  year,  but  the  items  seem  to  be 
chooped  about,  and  we  cannot  be  sure  of  any  definite  conclusion. 
Thus  a  year  ago  freehold  and  leasehold  properties  were  brought 
out  at  /^i,357,3.'e  nett,  but  this  time  we  get  an  impressive  entry 
embracing  not  merely  these  properties,  but  eatiities  of  redemp- 
tion, loans  and  advances,  and  so  on,  making  an  item  of 
/[i, 273  924,  and  debtors'  and  debit  balances  are  set  out  separ- 
ately at  ^361, 245.  Were  these  two  heads  m  one  'tern  last  year? 
Of  course,  goodwill  still  figures  at  /i,432,ooo,  and  until  a 
drastic  writing  down  takes  place  the  position  of  the  comtiany 
must  remain  hope'ess.  The  board  succeeded  in  getting  the  4 
per  cent,  debenture  hcldnrs  and  holders  of  the  6  per  cent,  trust 
certificates  to  consent  that  their  dividends  should  be  contingent 
on  profits,  but  they  have  been  unable  to  proceed  with  reorganisa- 
tion and  accordingly  the  deficiency  must  continue  to  pile  up. 
The  nett  trading  profit  for  the  past  year  was  only  ^69,349  and 
the  entire  revenue  ;fi25,3ii,  so  that  after  meeting  the  4W  and 
3 '4  per  cent,  debenture  stock  interest  as  well  as  a  half-year's 
interest  on  the  4  per  cent,  debenture  stock  and  6  per  cent,  trust 
certificates,  the  deficiency  was  as  named.  Soon  it  may  be  im- 
possible to  pay  interest  on  the  i%  per  cent,  debenture  stock,  and 
then  we  suppose  the  property  will  have  to  be  foreclosed.  Why 
cannot  the  stockholders  recognise  that  their  money  has  been 
lost,  and  all  classes  of  creditors  combine  to  rnake  sacrifice*  in 
order  to  preserve  what  is  good  in  an  old  business? 

SHOWELLS   BREWtRY   CO.,  LIMITED. 

For  the  year  whose  balance-sheet  is  made  up  on  October  3 
last,  the  trading  profit  was  /28,972,  and  aft<fr  meeting  the  deben- 
ture interest,  paying  the  directors  £1,000  and  setting  aside  £i,(>^' 
to  the  compensation  fund,  £s,o°i  w  'e't  to  be  applied  in  re- 
duction of  the  deficiency  account,  bringing  it  down  to  /277.016. 
There  is  not  much  progress  here,  and  a  reorganisation  with  many 
sacrifices  will  be  necessary  if  health  is  to  return.  The  company 
owes  sundry  creditors  and  money  on  security,  Ac,  to  the 
amount  of  ;f8o,o56  and  sundry  debtors  owe  it  yJi^.Qoj,  while 
cash  in  hand  was  a  mere  ;t^i,ooo.  Properties  figure  in  the 
balance-sheet  at  ;f 604, 791,  stock-in-trade  at  £(t(>.XA-K  and  invest- 
ments at  /i8,799.  Perhaps  the  whole  display  will  about  cover 
the  value  of  the  £\y>,"<y^  of  debentures,  but  we  cannot  be  sure. 

ST,    LOUIS     BREWERIES,    LIMITED. 

The  financial  depression  in  .\merica  in  the  end  of  last  year 
naturally  had  a  .serious  effect  on  the  fortunes  of  this  company, 
and  the  sales  for  the  twelve  months  were  just  about  maintained, 
the  increase  being  a  trifling  one  of  1,980  barrels  at  743>S5'»- 
Profits  were  eaten  into  by  the  abnormally  high  price  of  barley, 
which  at  one  time  reached  over  $1  per  bushel  or  nearly  50  cents 
more  than  in  the  previous  year,  and  the  nett  income  from 
trading  fell  off  by  ;C55,547  to  ;£i75v?5S-  Interest,  Ac,  pro- 
duced /6,87i  or  '£\.ic)S  more,  and  on  the  other  hand  there 
were  reductions  o\  £\,x-n  to  ;f42,779  in  cost  of  repairs,  £\^J 
to  /i8,844  in  depreciation  allowances  and  ;Ci,oio  in  mortgage 
interest,  but  £1,70^  less  at  ;^iS,368  was  brought  forward  and 
the  nett  surplus  was  therefore  /e3,329  lower  at  /-o  0"?7.  Out 
of  this  a  dividend  of  /■6i,ia6  is  declared  compared  with  /114.0W. 
leaving /i8,85i  or  ^'48^  more  to  be  carried  forward.  The  English 
company's  share  of  this  was  ;f6i.i09,  a  decrease  of  £%,i,7V;' 
and  after  adding  transfer  fees,  &c.,  and  ;fio,790  from  the 
previous  account  and  deducting  expenses  £Ai,t27  !•»*  M 
yJ69,|;6o  was  available.  A  year  ayo  the  ordnary  shares  pA  a 
return  of  i  per  cent.,  but  this  time  the  preference  diTidend 
can  only  be  met  by  reducing  the  sum  carried  out  by  £^>iy>  to 
;f6,s6o. 

ELYSEI    PALACE    HOTIL   CO..    LIMITID. 

Like  so  many  of  its  comi-)etitors,  this  company  found  the  year 
ended  Septemijer  30  anything  but  a  profitable  one.  and  its 
trading  profits,  after  writing  off  the  usual  £\\,Cf3&  for  mainten- 
ance and  upkeep,  showed  a  deciwase  of  £\i.xtS  at  /Tti.JSJ- 
Nothing,  however,  is  put  to  reserve  nor  is  anything  written  o<I 
debenture  issue  expenses  compared  with  £i.f.oo  ana  ;f  1,000  re- 
spectivelv  a  year  ago,  and  after  providing  for  interest  and  other 
charges  the  nett  profits  were  /8,sm  down  at  £^~\f>2.  Adding 
£i\.^-:\  or  /;i,2.S6  more  brought  forward,  the  disposable  total 
was  ;fai,9Xt  against  £i<i.tox,  so  the  dividend  on  the  ordinar>- 
shares  is  reduced  fro":.  5.'i  per  cent,  to  4  i-6  and  £i.4%*  le*s  at 
£\o,oi^  is  carried  to  the  new  account.     Even  this  dividend,  it 
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would  s«em,  can  only  be  paid  by  disregarding  the  necessity  of 
making  adequate  provision  for  contingenciei.  Capital  expendi- 
ture, notwithstanding  the  annual  charge,  is  £(1^3  up  at  ^^640,932 
and  all  that  the  company  can  show  alter  an  existence  of  eleven 
years  is  a  debenture  redemption  account  of  ;^'8,886  and  a  reserve 
of  _^7,5oo.  Creditors  have  been  reduced  by  ^^2,133  to  ;Ci3,73o, 
but  still  exceed  the  amount  due  from  debtors  by  ^6,610,  while 
stocks  are  unaltered  at  ;^io,o96  and  cash  has  dropped  from 
^'29,119  to  ;^  13,762.  That  most  undesirable  asset  of  debenture 
underwriting  expenses  remains  at  th«  high  figure  of  j£i8,5oo, 
and  the  only  change  for  the  better  is  the  investment  of  £s>ooo  of 
the  reserve  in  Consols. 

STRETTON'S  DERBY  BREWERY,  LIMITED. 
Last  3'ear  ended  September  30  this  company's  profit,  rental, 
and  interest  income  fell  off  by  ;^3,898  to  ;{,'52,95i-  There  was 
also  a  slight  decline  in  its  dividend  income,  which  came  to 
;f9,225,  and  in  spite  of  some  Teduction  in  management  expenses 
the  profit,  after  writing  £6,2y6  off  for  repairs  and  renewals  and 
jf  1,896  for  depreciation,  was  ;f 2,620  lower  at  ;^44,799.  The 
actual  decrease  was  indeed  ^^3,292  if  allowance  be  made  for  the 
reduction  of  .^^672  in  the  amount  assigned  to  repairs  and  re- 
newals. The  directors,  however,  make  up  the  dividend  on  the 
ordinary  shares  to  10  per  cent,  for  the  year  by  a  final  payment 
at  the  rate  of  13  per  cent.,  and  again  add  ;£i,ooo  to  the  property 
improvement  account,  but  nothing  is  this  year  added  to  reserve, 
which  got  ;£io,ooo  last  year,  and  there  seems  to  be  no  further 
money  required  to  write  off  the  value  of  leaseholds,  which 
absorbed  .^2,030  a  year  back.  The  balance  left  to  carry  forward 
is  consequently  raised  to  ^18,961.  A  clean  balance-sheet  is 
presented,  and  it  shows  a  decrease  of  ;f  10,706  in  the  mortgages 
and  loans,  with  accrued  interest,  due  by  the  company  as  well 
as  of  ;£i,383  in  the  amount  due  to  trade  and  sundry  creditors. 
Most  of  the  assets,  however,  consist  either  in  the  business  of  the 
Derby  company  itself  or  in  the  shares  in  other  companies  or 
agencies  controlled  by  Stretton's.  Thus  out  of  a  balance-sheet 
total  of  £777,667  about  ;^693,ooo  represents  cost  of  properties, 
shares,  goodwill,  and  so  on,  plant  standing  for  another  ;t  14,583, 
and  stock  of  beer,  &c.,  for  ;£i3,943.  Sundry  debtors  owe  the 
company  ;f 24,733  against  jf 26,031  the  5'eaT  before,  and  both  the 
plant  and  the  stock  are  somewhat  higher  now  than  then. 
Against  this  there  is  a  decrease  of  some  ;f3,ooo  in  the  item 
goodwill,  freehold  properties,  &c.,  at  cost,  "less  properties  sold 
and  compensation  received  for  lost  licences,"  but  that  amounts 
to  little,  and  the  reserve  is  only  ^'100,000  all  in  the  business  or 
in  shares  of  other  breweries. 

CHESHIRE'S  BREWERY,  LIMITED. 
Good  fortune  or  bad,  the  directors  of  this  company  use  the 
stereotyped  formula  about  their  pleasure  in  presenting  the  annual 
report,  and  they  do  not  depart  from  it  in  this  instance,  although 
the  nett  profits  for  the  twelve  months  ended  September  30  showed 
a  somewhat  serious  decrease  of  .^6,203  at  ^^30,944.  With 
;f  10,234  or  /990  more  brought  forward,  the  disposable  total  is 
/415I78  compared  with  ;^46,39i,  but  the  dividend  on  the  ordinary 
shares  is  nevertheless  maintained  at  15  per  cent,  and  ^15,000  is 
again  transferred  to  reserve,  so  the  sum  carried  out  is  reduced 
by  £$,2^3  to  .)fS>o2i.  Hardly  any  change  has  been  made  in  the 
brewery  property,  valued  at  ^^36,892,  but  the  item  of  freehold 
and  leasehold  houses  and  licences,  after  deducting  £4,^5  for 
depreciation  of  leaseholds,  is  ;f7,S78  up  at  ;^43?,687,  against 
which  the  reserve  will  now  amount  to  ;^i6o,ooo,  all,  however, 
in  the  business.  Liabilities  on  mortgages  and  secured  loans 
come  to  ;^73,596  or  ;if6,6oi  less,  but  sundry  creditors  have  risen 
by  £1,868  to  .^^31,847.  On  the  other  hand,  stocks  are  ^2,461  up 
^t  £^3A09,  while  debtors  and  loans  have  dropped  £^$7  to 
£^9,S3o,  and  cash  shows  a  decrease  of  ;f4,3o8  at  ^7,916. 
AGENCY,  LAND  AND  FINANCE  COMPANY  OF  AUSTRALIA, 
LIMITED. 
The  accounts  of  this  undertaking  are  drawn  up  in  a  curious 
fashion,  and  the  so-called  profit  and  loss  account  deals  with 
such  a  small  proportion  of  the  actual  revenue  that  shareholders 
can  form  no  idea  of  the  true  position.  Not  that  it  matters 
much,  as  most  of  them,  we  should  imagine,  have  long  ago  given 
up  the  idea  of  receiving:  any  return,  and  would  be  only  too  thank- 
ful to  see  some  of  their  money  back.  The  year  ended  June  30 
is  described  as  having  been  a  trying  one,  while  the  prices  of 
wool  and  stock  also  ruled  lower,  but  apparently  there  was  a 
surplus  of  income  over  expenditure,  as  the  directors  state  that 
they  have  applied  the  difference  in  further  reducing  the  book 
values  of  the  properties.  Contrary  to  the  experience  of  a  year 
ago,  when  a  loss  of  ^7,849  resulted  from  realisation  of  pro- 
perties, there  would  seem  to  have  been  a  gain,  but  this  likewise 
has  been  appropriated  to  writing  down  properties  on  which  a 
loss  was  anticipated.  None  of  these  transactions  appear  in  the 
profit  and  loss  account,  where  the  only  items  on  the  credit  side 
aw  ^833  for  interest  received  or  due,  less  amounts  considered 
doubtful,  and  ^^823  for  commission,  exchange,  &c.,  earned,  the 
amounts  .showing  decreases  of  ^^205  and  £2^$  respectively.  On 
the  other  hand,  expenses  took  rather  less,  and  debenture  interest 
was  reduced  by  ^^2,752  to  ^^4,345,  so  that  the  debit  admitted  for 
the  year  was  ;f 2,488  smaller  at  ;,f4,486,  bringing  the  total  loss  to 
date  up  to  ;^264,863.  Realisations  produced  ^^26,813  available 
for  the  purposes  of  redemption  o'  debenture  stock  and  with 
/.42,232  brought  forward  enabled  the  directors  to  pay  off  instal- 
ments due  up  to  July  i  last.  The  balance  in  the  hands  of  the 
trustees  was  ;^i4,787,  most  of  which  has  been  appropriated  to- 
wards paying  part  of  the  instalmefnt  due  next  Julv,  leaving 
^69,525  outstanding,  of  which  ;^23,i75  is  payable  in  1909  and 
i-4b,35o  m  July,  1910.  Notwithstanding  the  sales  of  properties, 
this  Item  is  only  ;fi6,345  down  at  ^^77,91)7,  and  the  company 
tias  apparently  had  to  borrow,  as  a  new  item  of  ;f  12,800  first 


mortgages  on  properties  appears  on  the  debit  side  of  th«  balance- 
sheet.  Cash  and  loans  at  short  notice  are  ;£i,93o  lower  at 
^.9,448  and  work  in  hand  comes  to  no  more  than  ;C4oo  or  /,i,t')f> 
less,  but  instalments  on  properties  sold  secured  by  mortgage 
have  risen  by  ;ifi,825  to  /5,i78. 

SANTA  FE  LAND  CO.,  LIMITED. 
In  its  year  ended  June  30  last  this  company  earned  £()^,463, 
after  charging  ;^7)895  or  ^^2,341  less  to  depreciation.  This  is  an 
increase  of  £8,763,  and  as  ^9,380  more  at  ;^2o,398  was  brought 
forward,  the  entire  free  balance  of  ;^ii  1,861  is  ;£i8,i43  better, 
so  the  directors  have  declared  a  final  dividend  of  7%  per  cent, 
making  with  the  interim  2'/i  per  cent.  10  per  cent,  for  the  year 
against  8  per  cent,  in  the  preceding  year,  and  place  ;^io,ooo  or 
,^2,000  less  to  reserve,  leaving  ^20,611  to  be  carried  forward, 
in  addition  to  the  credit  out  of  profits  to  reserve,  the  balance  of 
the  share  premium  account  has  been  carried  to  that  fund,  raising 
it  to  ^^138,628.  Many  interesting  particulars  are  given  about 
the  developments  of  the  company's  business,  and  the  directors 
state  that  the  value  of  the  herd  of  cattle  entered  in  the  balance- 
sheet  at  ;£i  19,682  is  much  less  than  its  real  value.  The  general 
quality  of  the  stock  has  greatly  improved,  the  timber  business 
has  increased,  and  the  establishment  at  Santa  Catalina  for  breed- 
ing high-class  animals  has  proved  most  successful.  A  dividend 
of  25  per  cent,  was  received  in  respect  of  the  shares  held  in  the 
Tanino  Company,  and  the  balance  of  a  loan  of  $200,000  made 
to  it  by  the  Santa  Fe  Company  has  been  paid  off.  Altogether 
the  report  is  most  satisfactory,  and  in  the  balance-sheet  the  chief 
changes  are  an  increase  of  ;fs8,ii7  in  the  live  stock  and  of 
;^19,223  in  the  railway  and  rolling  stock.  Cash  is  also  ;£io,79i 
up  and  investments  at  cost  ;£3,885  higher.  Only  ^^50,000  of  6 
per  cent,  debentures  is  outstanding,  and  bills  payable  amount  to 
only  ;^9,25o  against  £$6,48g  owing  to  the  company  by  sundry 
debtors. 

ARGENTINE  SOUTHERN  LAND  CO.,  LIMITED. 
For  the  \'ear  ended  June  30  last  the  accounts  show  a  profit  of 
;^3i,io2  and  ^8,468  was  brought  forward,  giving  ^^39,570  in  all 
for  distribution.  Out  of  this  a  further  ;f  15,000  has  been  placed 
to  the  reserve  making  it  ;^8o,ooo,  and  a  dividend  of  10  per  cent., 
or  2s.  per  share,  will  be  paid,  leaving  ;f  10,570  to  carry  forward. 
Out  of  the  dividend  reserve  of  ;f42,ooo,  however,  a  bonus  of  2S. 
per  share,  or  a  further  10  per  cent.,  is  to  be  paid,  and  the  reserve 
fund  of  ;f8o,ooo  is  to  be  utilised  to  the  extent  of  _^ 70, 000  to  pay 
up  in  full  70,000  new  £1  shares,  part  of  140.000  to  be  created, 
half  of  which  will  remain  in  reserve.  Special  meetings  will  be 
held  to  pass  alterations  in  the  articles  of  association  to  allow 
this  to  be  done.  The  board  seems  quite  entitled  to  make  such 
a  distribution,  .since  by  the  repayment  of  the  balance  of  its 
debentures,  ;^i8,ooo,  it  is  now  entirely  free  of  debt,  and  the 
business  appears  to  be  developing  in  a  mo.st  satisfactory  manner, 
partly  on  the  company's  own  properties,  partly  on  the  lands  of 
the  Rio  Negro  Argentina  Land  Company,  which  is  an  offshoot 
of  this  one.  During  the  past  year  the  company,  sold  nearly 
n,ooo  cattle  and  nearly  51,000  sheep,  and  in  the  previous  year 
the  sales  of  cattle  came  to  only  7,533  and  of  sheep  to  S>o3'>  l*"* 
the  stock  is  steadily  growing,  and  although  only  33,122  sheep 
are  shown  in  .stock  on  June  30,  another  30,000  have  since  been 
bought,  and  already  the  managers  report  that  there  were  about 
13,000  lambs  to  be  marked,  so  that  at  the  date  of  the  report — 
the  ist  inst. — there  would  be  well  over  70,000  sheep  on  the  com- 
pany's estates.  There  is  nothing  to  point  to  in  the  balance- 
sheet,  which  is  a  strong  one,  showing  ;^42,3i5  invested  in  4  per 
cent,  debenture  stock  of  the  Great  Southern  Railway  and  ;f  40,938 
in  cash. 

LONDON  SCOTTISH  AMERICAN  TRUST,  LIMITED. 
Revenue  for  the  year  ended  October  31  fell  off  by  ;^3,38o  to 
;^7o,72i,  but  with  ^^10,044  or  ;^4,6i3  more  brought  in  the  gross 
revenue  is  ^^1,179  higher  at  ^^80,766,  and  after  paying  debenture 
interest  and  management  expenses  the  available  surolus  comes 
out  at  .1^55,367  or  ^1,135  more.  Out  of  this  the  appropriations 
are  repeated  of  6%  per  cent,  on  the  deferred  sha.res  and  ;f  5,000 
to  reserve  funds  leaving  ^^11,179  to  go  forward.  The  directors 
are  to  be  congratulated  on  their  good  fortune — or  foresight  they 
v/ould  no  doubt  prefer — in  the  recovery  from  the  heavy  deprecia- 
tion of  a  year  ago,  for  while  they  transferred  only  ;^5,ooo  to 
reserve  with  a  depreciation  of  investments  of  ;f  118,422  or  about 
8  per  cent.,  the  valuation  on  October  31  shows  a  depreciation 
of  only  ;{^i8,o24  or  ij.(  per  cent.,  a  recovery  of  over  ;f  100,000 
in  securities  standing  in  the  balance-sheet  at  ;f i,4i;:t,692.  A 
decrease  in  this  item  in  the  year  of  ;f  18,273  i^  accompanied  by 
a  rise  in  cash  of  ;f  17,598  to  the  much  more  satisfactory  figure  of  j 
^18,724  and  at  the  same  time  the  temporary  borrowings  have  t 
been  reduced  by  .^7,000  to  ;f  12,000.  The  rise  in  American  se-  " 
curities  has  give-i  to  reserves  which  now  total  ;f  170,000,  a  value 
which  had  approached  extinction  this  time  last  year. 
SANTA  CATALINA  NITRATE  CO.,  LIMITED. 
Profit  was  taken  b)'  this  company  on  the  full  shipping  quota 
allowed  to  it  by  the  combination  agreement,  but  this  amount  for 
the  year  ended  June  30  was  34,^12  qtls.  less  than  in  the  pre- 
vious 3'ear  at  289,125  qtls.  Trading  profits  from  this  and  other 
causes,  showed  a  decrease  of  ;^2,i54  at  /■34,43i,  and  as  London 
oflice  expenses  were  heavier,  mainly  because  the  directors  took 
;^25o  more  in  fees,  while  depreciation  allowances  were  increased 
by  ^^705  nett  profits  were  £2.^-^7  lower.  Adding  ;f2,5oi  brought 
forward,  the  amount  available  was  ;^28,393  compared  with 
;^3i,i5i,  and  the  directors  prudently  cut  down  the  dividend 
from  35  per  cent,  to  25  per  cent.,  but  transfer  an  extra  ^^2,000  at 
/3,ooo  to  reserve,  and  carrj-  forward  ;£5,643  or  ^^3,142  more. 
Property  account  is  down  ^4,950  to  ^^66,280,  and  the  reserve  is 
now  ;^i8,ooo,  of  which  ;f  12,000  is  separately  invested,  and  the 
position  generally  is  satisfactorj'.     Floating  liabilities  come  to 
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^11,831  or  ;^J,7i9  more,  against  which  stocks  of  iodine  and 
litrate  are  ^8,io6  up  at  £21,0$^  and  cash  and  bills  come  to 
^16,927  against  £i3,'ii'),  while  investments  have  been  doubled 
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MINOR  NOTICES  OP'  COMPANY  REPORTS. 

AsHuy's  Staines  Hukwkky. — Gross  profit  on  trading  account 

for  the  year  ended  September  30  shows  a  small  increase  of  ;^297 

.i643i754i  but  as  ^'278  less  was  received  from  rents  and  transfer 

s  the  grois  revenue  is  only  ^'19  higher.     Ity  a  reduction,  hpw- 

er,  of  ^'2,»i4  in  expenditure  on  general  repairs  and  renewals, 

nd  of  ;/,426  in  interest,  the  nett  profits  are  increased  by  ^^2,021 

;o  ^^17,013,  after  debiting  profit   and   loss  account  with  a  year 

and   a-half's  compensation   levy  requiring  an  additional  ;^67i. 

This  was  rendered  necessary  by  a  decision  of  the  High  Court  as 

;o  the  term  covered  by  the  first  levy.    Uringing  in  ^'1,289  from 

St  accounts,  there  is  a  divisible  sun\  of  ;Ci8,303,  out  of  which 

per  cent,  is  again  paid  on  the  ordinary  shares  and  ;^i,ooo  as 

fore  put  to  reserve,  leaving  .^2,578  to  go  forward.     I'roperty 

.ivl  goodwill   is  reduced  by   sales   and    depreciation    together 

'2,876  to  ^628,792,  or  deducting  ^'50,000  borrowed  on  mortgage, 

578,792.    Stocks  are  lower  by  ^2,900  at  ^^7,312,  but  ^asks,  &c., 

t\]i  less  at  ;iii,652,  and  horses,  vans,  &c.,  ;^642  less  at  ;£5,si3. 

btors  have  risen  by  ;ti,7i8  to  ;^'io,q36,  but  creditors  are  up 

2.987  to  /i5,999.      Cash,   however,  is  ;£6,685,  in  addition  to 

4,123  cash  and  .'»ecurities,  or  /819  less  in  hands  of  trustees  for 

[ebenture-holders   and  ^488   with   the   Debenture    Corporation. 

The  overdraft  at  the  bank  of  ^4,617  has  been  paid  off.     .,$1,500 

debentures   held  by  the    Debenture   Corporation  have  been  re- 

leemed,  reducing  the  amount  to  .£'3>Sooi  and  £t>ooo  paid  off 

[can,  leaving  ^^'4,000  owing.     So  that  exclusive  of   the  ;^5o,oo() 

ortgage  on  property^  there  are  still  floating  liabilities  of  just 

nder  ,^34,500.      Reserve  is  only  ^13,000. 

.\usrRALASlAN     MoRTGAGK     AND    AgE.VCY     COMPANY. — As      this 

company  continues  to  realise  its  properties  its  revenue  naturally 
.shrinks,  but  pifrt  of  the  decline  shown  in  the  gross  revenue  for 
"  e  year  ended  May  26  was  due  to  the  fall  in  wool  values.  "The 
tal  receipts  were  ^20,406  or  a  drop  of  ;f  17,998,  but  on  the 
other  hand  owing  to  the  reduction  of  the  debenture  debt,  inte- 
rest required  ;i'5,36o  less,  leaving  a  balance  of  ;£io_,578,  which  is 
added  to  the  ^16,622  brought  in  and  the  whole  amount  is 
carried  forward.  Realisations  of  property  brought  in  /43,oi9, 
and  this,  with  the  assistance  of  a  loan  from  the  bankers,  has 
nabled  the  directors  to  pay  off  the  outstanding  debenture  and 
nortgage  debts,  while  further  sales  since  the  date  of  the  balance- 
iheet  have  been  applied  to  paying  off  the  greater  part  of  the 
ank  loan.  The  loss  on  sales  during  the  year  was  .£10,670, 
nd  after  deducting  various  sums  the  property  account  is 
49,796  lower  at  ;$596,9oo.  Hank  overdraft  amounts  to  ^54,218, 
■"'  jC^<7°^  is  due  to  creditors  for  interest,  &c.,  against  wool  in 
and  valued  at  ;$i3,232,  debtors  /'i,624,  and  cash  ^^2,598. 
liKNTi.F.Y's  YoRKsiiiKK  Brkwkriks. — A  further  increase  of 
/i,()S9  to  ^124,696  in  gross  profits  was  secured  for  the  year 
.^nded  September  30,  but  depreciation  and  repairs  took  .£14,915 
^_  or  /,i,6.)5  more,  and  after  providing  for  other  outgoings  the  nett 
^■profits  were  only  ^627  up  at  ^^52,986.  With  £2,260  more  at 
^Kf8,273  brought  forward  the  disposable  total  was  ;£6i,259  com- 
^Hpared  with  .£.58,371,  out  of  which  oebenture  interest  and  prefer- 
I^Bence  dividend  were  met,  and  the  ordinary  shares  received  4  per 
i^Bcent.  or  the  same  as  last  time,  leaving  /ii,5o3  to  be  carried  for- 
i^pward.  Properties  and  plant  are  only  ^  1,605  down  at  ;£992,782, 
'^■•and  casks,  rolling-stock,  <<:c.,  have  risen  by  £1,120  to  .£25,430,  so 
that  depreciation  allowances  do  not  seem  to  have  been  over 
liberal,  and  the  reserve  of  £33,000  is  hardly  adequate  to  make 
up  for  shortcomings  in  that  direction.  Loans  and  deposits  are 
/.3,243  down  at  <£39,io7,  but  liabilities  to  creditors  have  risen  by 
,'4,791  to  ;£3i,i57,  against  which  stocks  are  valued  at  ;£6i,97o 
r  £2,693  more,  and  debtors  are  ;£847  up  at  /^55,436.  Mort- 
ages,  loans  and  other  investments  have  been  increased  by 
"897  to  .£47,670,  and  cash,  including  £21,4^$  on  debenture 
rustees'  account,  is  £825  higher  at  £22,747 

lliRKENHKAi)  Hrkwery  Co.,  I.iMiTF.D. — p"or  the  year  ended 
.Septemlier  30  last  the-  profits  came  to  £27,803,  and  after  deduct- 
ing £1,882  as  compensation  tax  and  adding  £2,554  brought  for- 
ward, there  was  £28,474  »*  credit  of  profit  and  loss  at  the  date 
of  the  balance-sheet,  out  of  which  £5,01x1  is  placed  to  reserve 
and  £4,000  to  the  renewal  and  alteration  fund.  From  the 
balance  the  dividend  on  the  ordinary  shares  is  made  up  to  15 
per  cent,  for  the  year,  leaving  ^3,333  to  be  carried  forward. 
l'ro(>erty  in  the  balance-sheet  is  valued  at  ^345,01 4  and  debts 
■due  to  the  companv  at  ^20,764,  while  cash  comes  to  the  hand- 
some sum  of  /'2o,8Sg.  Reserves  altogether  foot  up  to  ^^77,613 
and  trade  debts  are  only  £12.311,  but  there  are  £115,682  of 
del>entures  inchiding  accrued  interest  outstanding  and  £21,667 
is  due  on  mortgages. 

HfRMAH      Kl.KCTRIC     TRAMWAYS     ANP      I.ICIITINC      COMPANY. — 

Although  plague  seems  now  to  have  disappeared,  the  return 
of  the  inhabitants  has  been  slow,  and  the  progress  made  bv 
this  companv  is  interesting  mainly  because  of  the  prospects  it 
holds  out.  Traffic  receipts  for  the  year  ended  July  31  improved 
by  £824,  and  other  receipts  in  Mandalay  were  jt757  better, 
making  a  total  increase  of  /1.562  at  ;{.i4,634.  Kxpenses  w^ere  a 
trifle  less,  leaving  a  profit  of  £^fi'7  compared  with  a  loss  of 
/■18,  and  with  £3.525  brought  forward  the  available  balance  was 
2'5,2o2.  Tn  view  of  the  fact  that  no  provision  has  yet  been  made 
for  depreciation  the  directors  propose  to  transfer  ^^5.000  of  this 
to  a  fund  for  that  purpose,  carrj'ing  /202  forward.  Capital 
account  shows  an  adverse  balance  of  £10,799,  of  which  jf8,o25 
is  (hie  to  the  construction  company.     Sundry  creditors    amount 
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to  ;£3,566  afiiainst  .£636  to  come  in  from  debtors,  £yS71  »tockt, 
and  ]£i,45i  in  cash. 

Callakd,  Stkwaet  and  Watt.— Including  £ifioo  brought  for- 
ward, the  profits  for  the  twelve  months  ended  October  3 
amounted  to  £if>,9oo,  and  after  providing  for  debenture  ana 
otlu;r  interest  and  income-tax  ,£12,568  was  left.  Pieference  divi- 
dend having  been  paid,  the  ordinary  shares  get  $  per  cent.,  ;^50o 
i.t  put  to  leases  reserve  and  ;C'>"°3  '*  carried  forward.  E«- 
penditure  on  premises  was  £^,ii/\,  but  ;f6,356  was  written  08, 
whether  for  depreciation  or  not  is  not  slated,  leaving  this  item 

f2,i43  down  on  balance  at  ^£320,81 2.  As  the  capital  is  onl/ 
220,000,  and  the  debenture  diebt  outstanding  ;£46,ooo,  it  bM 
been  found  necessary  to  borrow  ;^32,ooo  on  security  of  tome  of 
the  leases  Reserves  of  various  kinds  aggregate  ,^30,482,  which 
might  perhaps  be  considered  a  fairly  good  provision  if  it  were 
not  all   in   the   business.      Creditors    come  to    /i  1,964   against 

f  13, 395  due  from   debtors,  stocks  are   valued  at  ;^,f67,  and 
8,604  is  held  in  cash. 

Cavend.sh  Mortgage  Company. — Gross  income  for  the  year 
ended  August  31  was  £iJboy,  of  which  interest  and  eipenses 
took  £4,632  leaving  a  nett  profit  of  £x,i)Ti.  Adding  /fs.jfiS 
brought  forward  the  available  total  was  £<),'»i,  and  out  of  this 
a  dividend  of  5  per  cent,  is  paid  leaving  ^6,072  to  be  carried 
out.  Apart  from  the  undivided  surplus  the  reserve  amounts  to 
no  more  than  ;£2,ooo  against  advances  of  ;^70.48q  and  freehold 
and  leasehold  properties  valued  at  £(tt,fi2i.  The  capital  is  only 
^65,440,  so  the  company  has  to  lean  heavily  on  credit  and  owes 
depositors  £69,315,  while  sundry  creditors  at  £i,(>S$  exceed 
debtors  by  .£3,484  and  cash  is  £2,f>'i(t. 

v..  Rich  and  Co.,  Limited. — In  the  twelve  months  ended  Sep- 
tember 30  4ast  this  company's  trading  profit  amounted  to  only 
^14,303  or  £3,A(>y  less  than  in  the  previous  ^ear.  Adding  the 
balance  brought  forward  there  is  ;$i 2,372  available  for  division, 
or  ^.3,401  less,  and  the  directors  make  up  the  dividend  to  5  per 
cent,  for  the  year  by  a  final  payment  at  the  rate  of  6  per  cent. 
This  will  leave  £2,^71  to  carry  forward  or  .£599  more  than  was 
brought  in.  A  year  ago,  however,  ;i4,ooo  was  set  aside  to  form 
a  dividend  equalisation  fund  and  it  has  grown  no  bigger  since. 
The  company's  working  expenses  have  again  gone  upby  nearly 
j£'5oo  to  £4,052,  and  it  would  be  interesting  to  have  this  steady 
increased  explained.  Stocks  have  also  ri.sen  somewhat  and  the 
cash  in  hand  is  only  £5,990,  and  the  balance-sheet  still  show* 
£10,825  of  '""8  •'^'^  promissory  notes  received  for  the  balance 
of  the  purchase  money  for  branches  sold. 

KsPERASZA  Nitrate  Company. — The  production  of  nitrate  was 
resumed  in  October,  1907,  but  expensive  labour,  difficulties  in 
elaboration  and  the  fall  in  the  market  value  all  combined  to 
make  the  results  for  the  year  ended  June  30  unsatisfactory. 
Sales  of  nitrate  produced  a  loss  of  .£5,37>.  »nd  with  London 
office  expenses  and  debenture  interest  added  the  deficit  for  the 
year  was  ;£9,9oS.  During  the  year  ;fi  1.586  was  spent  on  the 
new  oficina,  making  the  cost  to  date  /4".674,  while  property 
account  rose  by  ;f  795  to  /43,ii4.  Expenditure  held  in  suspense 
comes  to  ^1,503  more  at  ^^14,667,  and  as  stocks  of  nitrate,  in- 
cluding quantities  shipped  but  not  paid  for  were  increased  by 
/8,8i5  to  .£'27,457,  the  company  has  had  to  resort  to  further 
borrowing.  Loans  from  the  bankers  consequently  were  jf24,674 
higher  at  £s7,$tiS,  but  ^f  10,000  is  deducted  from  this  total  and 
added  to  the  debentures  outstanding  owing  to  an  issue  of  that 
amount  as  collateral  security  Creditors  are  £4^2'  higher  at 
^10,587  against  which  stores,  &c.,  are  valued  at  £12,180  or 
£1,515  more,  debtors  owe  ;£i,io5,  and  cash  comes  to  ;f  1,620. 

iMPT.Ri.M.  Bank  of  Persia. — In  the  year  ended  September  10 
last  it  earned  gross  ;fi22,55i  or  £8.315  less,  but  ^1,262  more 
at  /i2,2i5  was  brought  forward,  so  that  after  deducting  general 
charges,  iip  j<j4.875  to  /■  59,871,  the  distributable  amount  wm» 
^11,928  down  at  if 74,895-  from  this  ;f4.ooo,  or  ;Ci,4S2  lew, 
was  paid  to  the  Persian  C.ovemment  and  income-tax  at  ^3.40i 
cost  £245  more,  leaving  /67,494  or  / 10,721  less  to  be  divided. 
The  directors  distribute  £40,000  of  this  in  dividends,  the  final 
pavment  being  5s.  per  share,  making  8  per  cent,  for  the  year, 
and  add  ;f  10.000  to  the  resen-e,  or  £15,000  less  than  a  year  ago. 
They  also  again  give  ;£'i^ooc  to  the  officers'  provident  fund  and 
have  jf  16,494  or  ;£4.279  more  left  to  carry  forward.  The  bank 
appears  to  be  stronger  in  cash  and  floating  resources,  and  at 
the  date  of  the  balance-sheet  had  ;fs5,ooo  more  lent  on  the 
London  market  at  £75.000.  Its  cash  assets,  amounting  alto- 
gether to  £677,017.  increased  by  £28^,024.  Its  investments, 
however,  are  down  £208,493  to  jC«>*'795.  «nd  >»s  bills  receivable 
show  a  decline  of  /72,3s8  at  £116.726,  but  its  bills  discounted. 
loans  and  advances,  Ac.  &c.,  show  a  slight  increase  at 
;f  i,itv8.i  15.  Th»  note  circulation  is  also  up  ;f  ^5,423  to  /4.V-415. 
and  deiiosi's  are  noarlv  £50.000  larger  at  £607.937,  but  bills 
pavable.  endorsements  and  adjustments  are  less  by  £95,450  at 
£■287. ?o2.  Gross  profits,  it  mav  be  added,  were  only  £8.315 
down' at   £122,551.  but   working  expense*  went   up  £4.875   »<> 

J.  \V.  Camkbox  ani>  Co..  LiMrrKD.— The  business  of  this 
large  brewery  companv  in  the  year  ended  September  30  last 
was  hurt  bv'the  shiphiiilding  and  encineering  disputes  on  the 
North-East  "Coast  and  by  dearer  brewing  materials.  Gro«» 
profit  for  the  vear  was  accordingly  £q.ooo  down  at  /9».478, 
while  £2.291  more  at  £i4,443  "»'  charged  to  depreciation  under 
various  heads  and  £1.104  f^ow  to  the  compensation  fund.  Bad 
debts,  however,  showed  a  reduction  of  ;£3.a5o  and  the  loss  on 
leases  a  decrease  of  £t.^<n.  so  that  the  nett  profit  of  £68.305 
was  only  £7. "26  le.ss.  and  after  meeting  the  management  charges, 
directors'  and  auditors'  fees.  *c.,  the  balance  enabled  the  board 
to  pay  the  usual  dividend  of  10  t>er  cent,  on  the  ordinary 
sh-ires.  leiviiit;  £iy\  to  be  carried  forward,  after  placing  £t,5<'o 
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to  reserve,, raising  it  to  ;^282,5oo.  In  spite  of  onerous  capitalisa- 
tion, ttiis  Company  is  iherefore  in  a  fauly  good  position,  and  at 
the  date  ot  the  baiance-sheet  had  about  ^25,000  in  cash,  includ- 
ing ^5iD45  in  the  hands  of  deoenture  trustees.  Nett  additions  to 
the  cost  of  property,  however,  amounted  to  £6,2yy  in  the  year, 
bringing  the  total  up  to  ;£i, 149,875,  exclusive  of  plant  and 
machinery.  Stocks  of  beer,  wines,  &c.,  came  to  ^72,721,  and 
sundry  debtors  owed  /3i,o78,  while  the  company  owed  sundry 
creditors  only  ;^'i  2,552,  and  its  debt  on  loans  and  deposits  came 
to    only   ^^14,964. 

Northern  American  Trust  Company. — This  Dundee  trust 
Company  made  a  profit  of  ;£7i,258  in  its  year  closed  November  2 
last,  and  after  meeting  the  various  fixed  charges  and  preference 
dividend,  the  ordinary  stock  of  ^400,000  gets  its  dividend  made 
up  to  10  per  cent,  for  the  year  by  a  final  payment  of  5  per  cent. 
The  surplus  revenue  of  ^^13,956  then  left  is  all  carried  to  reserve 
except  £Sy,  but  ^20,571  was  brought  forward,  so  that  the  un- 
assigned  balance  is  still  ;^'20,658.  The  amount  carried  to  the 
reserve  was  made  up  to  ^^14,000  by  ^£130  of  nett  profit  on 
securities  realised,  and  its  total  is  now  ^^364,000.  A  valuation 
of  the  investments  at  the  date  of  the  balance-sheet  showed  an 
excess  of  ^442,811  over  the  combined  amount  of  the  share  and 
debenture  capital,  such  excess,  however,  including  the  reserve 
fund  and  the  revenue  balance  carried  forward.  It  is  added  in 
the  report  that  the  company  holds  191  different  investments,  but 
most  of  the  money  is  in  United  States  bonds  against  which 
;^i,626,335  is  entered  out  of  an  investment  total  of  ;£2, 421,800. 
The  amount  of  money  invested  in  common  or  ordinary  shares  is 
little  more  than  ^10,500  all  told,  a  fact  which  speaks  jvell  for 
the  care  of  the  management. 

Offilers'  Brewery,  Limited. — This  Derby  b^fwery  com. 
pany  did  a  smaller  business  last  year  ended  September  30,  and 
the  profit,  after  providing  for  depreciation,  compensation  fund 
charges,  &c.,  was  ;£i,4o6  down  at  ;^i9,io7.  After  making  various 
payments  and  adjustments,  including  management  expenses  and 
'  interest  charges,  and  adding  a  balance  of  £3,oyi  brought  for- 
ward, there  was  ;^i,iii  less  to  divide  at  ;^ii,i6o,  so  the  direc- 
tors cut  down  the  dividend  on  the  ordinary  shares  by  3  per 
cent,  to  5  per  cent,  per  annum  but  add  ;^2,ooo  to  the  re.serve 
fund,  raising  it  to  ;^so,ooo,  and  then  have  ;£689  more  at 
j^3,76o  to  carry  forward.  The  reduciion  of  the  dividend  is 
excused  upon  the  ground  of  the  uncertainty  about  the  fate  of  the 
Licensing  Bill.  No  large  changes  have  taken  place  in  the 
balance-sheet,  where  short  leaseholds  and  goodwill  remain  at 
,^20,550,  but  sundry  debtors  owe  ;^4,875  more  at  ^^26,5 14,  and 
stock  is  down  ;^985  at  £ij,2g$.  Plant,  however,  has  increased 
by  £31  more  than  the  depreciation  allowance  to  ;£i8,674.  On 
the  other  hand  ;f386  has  been  knocked  off  value  of  the  freehold 
and  long  leasehold  houses  and  breweries  now  entered  at 
/'265,3oo.  The  company  owed  ;^4,340  more  to  sundry  creditors, 
but  the  total  was  only  p^'16,713. 

Palmer  Tyre. — The  report  of  this  dependant  of  the  India 
Jiubber,  Gutta  Percha,  &c.,  Company  bears  out  the  statement 
.of  the  directors  as  to  the  increasing  popularity  of  the  Palmer 
-tyre.  Profits  for  the  twelve  montfis  ended  September  30  rose 
by  ;^2,68i  to  ;^io,365,  and  with  ;£647  or  ;^434  more  brought  for- 
,ward  gave  ;^ii,oi2  to  be  dealt  with.  Out  of  this  the  dividend  is 
raised  from  5  per  cent,  to  1252,  but  only  ^^2,500  or  ;f  1,000  less  is 
put  to  reserve,  and  the  sum  carried  out  is  reduced  by  ;^385  to 
;£^i,oi2.  The  entire  capital  being  owned  by  the  India  Rubber 
;il,"ompany,  no  accounts  are  published. 

P.  Phipps  and  Company. — Receipts  for  the  year  ended  Sep- 
.teniber  30  showed  a  modest  improvement  of  ;^6oo  at  ;^2o8,8i7, 
J)ut  savings  were  effected  of  ;£i,g52  in  cost  of  repairs,  &c.,  and 
;^i,22o  in  interest  on  mortgages  and  loans,  and  the  nett  profits 
were  ;!f3,8g5  better.  Most  of  this  gain,  however,  was  off-set 
by  the  smaller  balance  brought  forward,  leaving  the  surplus  onlj' 
'^498  up  at  ;^'93,888,  but  the  dividend  of  10  per  cent,  and  a 
bonus  of  IS.  per  share  are  repeated,  and  after  again  trans- 
ferring ;^io,ooo  to  reserve  and  writing  off  ;^io,ooo  for  deprecia- 
tion of  breweries,  ;^i3,3i6  or  ;^498  more  is  carried  forward.  A 
further  substantial  reduction  of  ^^18,994  to  £\2\,(>yj  has  taken 
place  in  mortgages  and  loans,  and  against  this  properties  and 
goodwill  account,  when  the  sum  now  written  off  is  deducted, 
will  be  ;fi2,639  down  at  ^i, 261, 585,  while  machinery,  &c.,  is 
^3,983  lower  at  .(^65,333.  Creditors  have  risen  by  ;£4,9iS  to 
.^28,413,  and  on  the  other  hand  stocks  are  ;^2,438  larger  at 
.;if  69,923,  and  cash  is  ;£5,87o  more  at  ;639,439,  exclusive  of  ;2 2,809 
or  .^943  more  in  the  hands  of  the  debenture  trustees,  but  loans 
have  been  reduced  by  ;^2,i4o  to  ;£2i,3oo,  and  sundry  debtors 
owe  £i,,a-ji  less  at  ^'38,474. 

Richard  Hornsdy  and    Sons,   Limited. — In  its  year   ended 

September  30  last  this  company  earned  ^£55,461  or  ;^6,933  more 

after  writing  off   depreciation  and  paying   directors'  fees,   and 

.;the  disposable  balance,  including  £\,iioo  brought  forward,  was 

.;f43,2io   or  £t,'-,?>^  more.      Accordingly   the  directors  meet   all 

preference  charges  and   pay  a  dividend  at  the  rate  of  (>y^    per 

,  cent,  on  the  ordinary  shares.     They  also  place  ^^'5,000  more  at 

;f  15,000  to   the   reserve   account   and   again   write    ;^2,5oo   off 

patents.    This  will  leave  ;^4,244  to  be  carried  forward.    Changes 

in  the  balance-sheet  are  comparatively  unimportant,  but  stocks 

in  hand  are  more   than  ;^3,ooo  up   at    /2i9,439,  and  there  is 

also  an  increase  of  .^747  in  dep6t  stocks   at  ,£43,863.     Sundry 

debtors,  however,  owe  /'26,023  less  at  ;£i23,693,  while  cash  and 

bills  were  .1^322  up  at  /i8,699,  and  the  special  reserve  fund  in- 

,  vestments  taken  at  market  value  .showed  an  increase  of  ;£3,236 

.  at  /24,45o.      On  the   liabilities   side  the  debts  due  to  sundry 

creditors  have  fallen   off  £z^,\aA,  to  ;r66,7i9,   and  the  reserve 

fund  has  been  increased  by  ^10,000  to  ^^75,000. 

Warwcks  and  Richardsons,  Limited. — Despite  an  increase 

;  in  trade  during  the  year  ended  September  30  the  profit  of  this 


Newark-on-Trent  brewery  shows  a  decline  of  ;£2,i32  due  to  the 
higher  cost  of  malt  and  coal.  A  few  pounds  less  came  in  from 
rent  and  £2^2.  less  was  received  in  interest,  so  that  gross  revenue 
declined  oy  .£2,434  to  ;£'43.258.  Outgoings,  incluaing  £z,'.ni^ 
again  to  reserve,  show  liitie  change,  and  the  balance  ot  n^ett 
profit  is  ^^2,449  less  at  ^29,165,  making,  with  ;i2,582  brougni 
in,  a  disposable  sum  of  2^31,747.  Out  ot  this  is  paid  the  prefer- 
ence dividend,  and  the  ordinary  dividend  is  cut  down  1  per  cent, 
to  7  per  cent.,  leaving  .£2,111  to  go  forward.  Additions  to  pro- 
perty, less  depreciation,  raise  the  item  ;C'°)537  to  ;^524,ftb4. 
Stocks  are  reduced  ;£'3,i55  to  ;^43,48i  and  mortgages  and  trade 
investments  are  lower  by  ;£66o  at  2. 26,643,  but  debtors  are  ;£304 
higher  at  .£34,398,  while  creditors  have  risen  by  ;£5,333  to 
;^tS>533-  Cash  comes  to  £'36,193  or  £2,yi-j  more.  Loans  on 
mortgage  are  practically  unaltered  at  ;£7S,979  and  ;£2o,856  or 
;{,',755  more  is  deposited  with  the  company.  The  reserve  fund 
totals  ;£5o,ooo  and  is  eraplo3'ed  in  the  business. 

Underground  Electric  Railways  Comp.\ny  of  London, 
LiMT.TED — This  sixth  annual  report  of  the  directors  is  a  purelj 
formal  affair,  and  calls  for  no  deitailed  analysis  here,  but  it 
may  be  menitioned  that  the  balance-sheet  total  shows  a  (reduc- 
tion of  nearly  ,£2,400,000  owing  to  the  successful  readjustments 
of  capital  that  have  igone  on  in  the  interval,  and  in  spite  of  tht 
fact  that  .power  house,  &c.,  figures  in  the  present  balance-sheet 
**  /•>39^>905  '^'^  nearly  £93,000  more  than  a  year  ago.  In  theii 
report  the  cinectors  state  that  within  the  year  the  loain  01 
Z'83,175  to  the  Metropolitan  District  Railway  Company  has 
been  paid  off  and  £'64,999  P'^''^  to  the  trustees  of  the  power 
Iwuse  depreciation  fund.  Half-yearly  accounts  will  be  sub- 
mitted in  future,  made  up  to  June  30  and  December  31,  and 
half-yearly  meetings  will  be  held,  the  fir.st  in  February  next, 
when  a  balance-sheet  made  up  to  the  31st  in.sl.  will  be  sub- 
milted  with  a  revenue  account  of  the  company  from  the  close 
of  the  liquidation  to  the  end  of  the  year.  The  fact  that  this 
change  is  im'minent  renders  \i  unnecessary  to  go  further  into 
the,se  accounts  at  present. 

Variety  Theatres  Consolidated. — Receipts  from  all  sources 
for  the  twelve  months  ended  September  30  increased  by  ;£i,o39 
to  ^78,182,  but  expnses  took  ;£2,246  more  and  an  extra  ;£859 
was  spent  on  repairs  and  renewals,  so  that  after  providing  for 
interest  and  depreciation  of  furniture,  ^c,  nett  profits  came  to 
£^11,041  or  ^£2,083  less.  The  dividend,  however,  is  maintained  at 
7  per  cent.,  but  the  provision  for  depreciation  of  premises,  good- 
will and  licences  is  reduced  by  ;£i,ooo  to  £2,000.  Premises  and 
goodwill  account  wrill  now  stand  at  ^206,873,  freehold  shops  at 
^2,562  and  furniture,  &c.,  at  ;£3,834,  and  against  these  items 
there  is  nothing  in  the  shape  of  a  reserve.  Creditors  at  ;£2,9i{) 
exceed  debtors  by  ;£i,866,  but  cash  comes  to  .£7,911  and  there 
is  also  an  investment  of  ;£i,900  in  L.C.C.  3  per  cent,  stock 
taken  at  cost. 

Western  Australian  Bank. — In  its  half-year  ended  Septem- 
ber 28  the  gross  profits  were  ,£6,816  less  at  ;£53,6ii,  and  ;£3,439 
less  at  ;£34,886  was  brought  forward.  The  directors,  however, 
are  able  to  pay  a  dividend  of  ^£1  per  share  or  at  the  rate  of  20 
per  cent,  per  annum,  tax  free,  on  the  enlarged  capital  of 
p£i  75,000  paid  up  and  to  add  ,£7,068  to  reserve  as  against 
,£25,000  a  year  ago,  bringing  it  up  to  ;£45o,ooo,  exclusive  of  the 
^14,769  left  out  of  current  profits,  to  be  carried  forward,  this 
being  ;£3,45i  more  than  was  brought  in.  Nothing  in  the 
balance-sheet  calls  for  special  comment.  It  all  looks  clean  and 
straightforward. 

Yates's  Castle  Brewery. — Owing  to  the  continued  depres- 
sion of  shipbuilding  and  shipping  at  Birkenhead  this  company 
was  not  able  to  make  any  headway  during  the  year  ended  Sep- 
tember 30  and  gross  profits  fell  off  by  ^2,044  to  £iii,j22.  lix- 
penses,  however,  were  smaller  and  althou,s;h  ^^4,984  or  £43- 
more  was  spent  on  repairs  the  surplus  available  after  providing 
for  interest  on  debentures  and  loans  and  adding  ;£i,976  more 
at  ^£4,261  brought  forward  amounted  to  ;£6,2g5  or  an  increse 
'>f  ^734-  O'  this  ;fi,i6i  is  written  off  for  balance  of  outlay  on 
rebuilding  and  structural  alterations  and  a  further  £1,000  is  set 
aside  for  further  expenditure  of  a  similar  nature  leaving  ;£4,i35 
which  is  carried  forward.  Preference  dividends  have  been 
in  arrears  since  September  30,  1902,  and  as  these  are  cumulative 
there  is  now  ;£45,ooo  to  be  cleared  off  when  times  get  better 
before  the  £100,000  of  ordinary  capital  can  receive  a  return.  As| 
the  combined  result  of  compensation  received,  sales  of  propertW 
and  depreciation  allowance  property  account  is  ;£4,575  down,  a| 
reduction  which  does  not  seem  to  indicate  much  liberality  in  the 
v/riting  down.  Stocks  are;£i.837  lower  at  ,£5,837,  debtors  come 
to  ,£711  less  at  ,£9,442  and  cash  is  trifling  at  ;£89,  while  liabilities 
in  loans  and  mortgages  have  been  reduced  b}"  £2,040  to  ^£14,416 
and  the  amount  due  to  bankers  and  others  is  ;£2,698  down  a( 

/■22,304- 


Lloyds  Bank. — The  balance-sheet  for  Nov.  slicws  liabilitie! 
consisting  of  current  and  deposit  accounts  £73.402,078,  and  billl 
accepted  or  endorsed  £3,505,749,  and  assets  of  cash  in  hand  aw 
at  Bank  of  England  £12,191,078,  cash  at  call  and  short  noti 
£7,646,569,  bills  of  exchange  £10,257,758,  Consols  and  other  invest 
ments  £12,022,639,  and  advances  to  customers  and  other  securities 
£36,566,916. 

London  and  South-Western  Bank. — The  statement  fi 
Nov.  30  shows  current  accounts  and  deposits  of  £14,599,293, 
other  liabilities  £534,680,  and  acceptances  and  endorsements 
£38,916,  against  assets  consisting  of  cash  in  hand  and  at  Bank  of 
England  £2,270,021.  money  at  call  and  short  notice  £1,549,800, 
British  Government  and  other  securities  £4,018,828,  and  billi 
discounted,  loans,  &c.,  £9,295,324. 
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NEXT    WEEK'S    MEETINGS. 
Monday,  December  14. 
African  Lake').— Glasgow,  noon. 
Coalite. — S^l  sbury  Hcmse,  12.30. 

Cuban  Land  and  Development. — Winchester  House,  noon. 
Cuban  Hftroli-um, — Winchester  House,  12.30  p.m. 
Creit  Indian  FeninsuU  Ka'lway. — Snlisbury  House,  12.30  p.m. 
Imperial  Hank  of  Persia. — Cannon  Street  Hotel,  12.30  p.m. 
Indian  .Midland  R^iilway. — Salisbury  Home,  7  p.m. 
M.itabele  Re  Is  and  Estates.— Sali  bury  House,  noon. 
Mexican  Eastern  RniKvay. — Dashwciod  House,  2.30  p.m. 
P.  Fhipfis  und  Co.  --  Northampion,  3  p,m. 
PahanR  Consolidaied. — Winchester  f-louse,  12.30  p.m. 
Swiit  Cycle. — Coventry,  11.30  a.m. 
Transvaal  Estates  and  Development. — Winchester  House,  noon. 

Tuesday,  Dixember   15. 
Assam  Bengal  Railway. — Bishop«gate  Houi-e,  noon. 
IJcngal-Nagpur  Railway. — Gresham  House,  2  p.m. 
Bnardinan's  United  Breweries. — -Manchester,  noon. 
Burma  Railways  — Gresham  House,  noon. 

Chicago  and  N.W.  Ciranaries.— 2,  Tokenhouse  BIdgs.,  E.C. ,3p.m. 
Components — Bournbrook,  noon. 

East  Rand  Mining  Estates. — Winchester  House,  3  30  p.m. 
India  Rubber.  Gutta  Percha  and  Telegraph  Works. — loC,  Cannon 

Street,  E.C,  noon. 
Ingall,  Parsons,  Clive  and  Co.— Birmingham,  noon. 
KalKUrli  Gold  Mines. — Winchester  House,  12  30  p  ni. 
London  and  River  Plate  Bank. — River  Plate  House,  noon. 
London  and  New  York  Investment.— Winchester  House,  noon. 
Messina  (Transvaal)  Development. — Salisbury  House,  noon. 
Millom  and  Askam  Hematite  Iron. — Preston,  noon 
Palmer  Tyte. — 106,  Cannon  Street,  E.C,  2  p.m. 
Phillips  River  Gold  and  Copper. — Salisbury  House,  noon, 
lihodesia  Banket. — Salisbury  House,  noon. 
Kover  Company. — Coventry,  noon. 

San  Francisco  del  Oro  Mines. — Winchester  House,  12.30  p.m. 
Siamese  Tin. — 8,  Finch  Lane,  3  p.m. 

South  Indian  Railway.— gi,  York  Street,  S.W..  1.30  p.m. 
United  Rhodesia  Goldfields. — Winchester  House,  noon. 
Wenlock  Brewery.— Winchester  House,  i  p.m. 

Wednesday,  December  16. 

African  Saltpetre.— Gresham  House,  noon. 

Champion  Reef  Gold  Mining  of  India.— Cannon  Street   Hotel, 

n  on. 
Commercial  Bank  of  Scotland.— Edinburgh,  2  p.m. 
Consolidated    Exploration  and   Development  (Rhodesia).— 8,  Old 

Jewry,  E.C,  330  p.m. 
Crys  at  Palace.  — Cannon  Street  Hotel,  noon. 
Duff  Development. — Winchester  House,  2.30  p.m. 
East  Indian  Railway.— Cannon  Street  Hotel,  i  p.m. 
Fanti  Consolidated.— Cannon  Street  Hotel,  noon. 
Florencia  Nitrate. — Wmchester  House,  12.30  p.m. 
Frontino  and  Bolivia  Gold.— Winchester  House,  2  p.m. 
Jones  (D  ).  Dickinson,  and  Co.— Winchester  House,  3  p.m. 
flutti  (Nizam's).— Winchester  House,  2.30  p.m. 
Koffyfontein  Mines.— Salisbury  House,  noon. 
Law  Car  and  General  Insurance.— Cannon  Street  Hotel,  3  p.m. 
Manaos  Improvements. — Great  Eastern  Hotel,  3  p.m. 
Middlebu'g  Steam  Coal  and  Coke.— Winchester  House,  2  p.m. 
Nantyglo  and  Blaina  Ironworks,— Westminster  Palace  Hotel,  i  p.m. 
New  York  Breweries. — Winchester  House,  12.30  p.m. 
North  Lonsdale  Iron  and  Steel. — Ulverston,  noon. 
Robinson's  Brewery.— Cannon  Street  Hotel,  2.30  p.m. 
Showell's  Brewery. — Birmingham,  noon. 

Swaziland  Gold  Exploration  and  Land. — Winchester  House,  noon. 
^  Trust  and  Agency  of  Australia. — Cannon  Street  Hotel,  2.30  p.m. 

Thdrsday,  Dece.mbek  17. 

Abosso  Gold  Mining. — River  Plate  House,  3.30  p.m. 

African  Banking —Cannon  Street  Hotel,  12.30  p.m. 

Argentine  Northern  Land.— Winchester  House,  2.30  p  ni. 

Ashanti  Goldfields.— Holborn  Restaurant,  12.^0  p.m. 

Bartholomew  Brewery  (o(  Rochester). — Winchester  House,  3  p.m. 

Battlefields  (Rhodesia)  —Salisbury  House,  12.30  p.m. 

Bentley's  Yorkshire  Breweries.— Leeds,  11,30  a.m. 

Bucknall  Steamship  Lines. — Winchester  House,  12  30  p.m. 

Consolidated  Mining  and    Investment.— Winchester   House,  2.30 
p.m. 

Dunlop  Pneumatic  Tyre.— Hotel  Cecil,  noon. 

E.  Rich  and  Co. — 96,  Bishopsgate  Street,  E.C,  3  p.m. 

Efliienta  Wassaw  Mines. — Cannon  Street  Hotel,  a  p.m. 

Enterprise  Gold  Mining  and  Estates.— Salisbury  Houce,  noon. 

Esperanza  Nitrate.— Winchester  House,  1.30  p.m. 
.  Government  and   General    Investment, — 19,    Tokenhouse    Yard, 

EC,  noon. 
I  London  and  N.-W.  Railway.— Euston  Station,  noon. 

New  Cape  Central  Railway. — Cannon  Street  Hotel,  noon. 

New  Nimrod— Salisbury  House,  noon. 

North  London  Railway. — Euston  otation,  noon. 

Peruvian  Corp.  -Great  Eastern  Railway  Hotel,  E.C.ftp^m. 

Port  Madrvn  (.Vrgentinu),— River  Plate  House,  noon. 

Rajawella  Prodnce. — Winchester  House,  noon, 

Showell's  Stockport  Brewery.— Stockport,  3  p  m, 

Taquah  Mining  and  Exploration.— River   Plate  House,  a. 30  p.m. 

Ij'niied  Realisation, — Cannon  Street  Hotel.  2,30  p  m. 

Yenisei  Copper.— 269,  Broad  Stre«t  Place,  3  p.m. 


FaiOAy,  Decembeb  18. 

AnKlo-Argentine  Trams. — Wiacbester  Hoow,  12.3a  p.m. 

Army  and  Navy  Investment  Trust. — Winchester  H'>u«,  noon, 

Avino  Min-'S  of  Mexico. — Salisbury  Houte,  11.30a.m. 

Balkis.  —  Winchester  House,  2,3fj  p.m. 

British  Empire  Land  Mortgage  and  Loan,  — Cannon  Street  Hotel, 

noon. 
British  South  African  Explosive*. — Winchester  Honse,  noon 
Ceylon  Company  of  Pearl  Fishers. — Sa  i-.bury  House,  noon. 
Chicago  Breweries, — Worcester  Hou-e.  11.30  a.m. 
Copiapo  Mining. — Winchrster  House,  noon. 
Etna  Development — Silisbury  House,  noon. 
Indian  Glenrock  (Wynaad), — Winchester  Hoase,  noon. 
King  Line.— Winchester  House,  12.30  p.m. 
Luipaard's  Vlei  Estate  and  Gold. — Cannon  Street  Hotel,  noon 
Milwaukee  and  Chicago  Breweriei. — Winches  er  Hou-.e,  noon 
New  G..ld  Coast  Ag  ncy. — Cannon  Street  Hotel,  noon. 
Paci6c  Oilfields.—  Winchester  House,  3  p.m. 
Samuel  AUsopp  and  Soni. — Cannon  Street  Hotel,  noon. 
Sbashi  and  Macloutsie  Exploration. — 2,   London  Wall   Baildmgs, 

E.C,  I  p  m. 
SwazieUnd  Corporation. — Winchester  Houfe,  noon, 
Tanganyika  Concessions. — Winchester  House,  noon. 
Zambesi  Exploring, — Winchester  House,  2  p,in. 


Ans^veps  to  Correspondents. 

*,*  A  Key  to  those  AnatMfers  yvlll  be  posted  early- 
each  fveek  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  tor  six  months,  or 
Bs.  3d.  tor  three  months. 
Deposits  against  future  queries  may  be  lodged 
with   the  Publisher. 

W.  G. — Yes,  on  the  whole  No.  i  is  better  than  No.  2,  bnt  both 
are  somewhat  tempting  Just  at  present,  and  it  is  by  no  means 
improbable  that  No.  2  will  rise  first  and  furthest.  There  is  not 
much  "  go  "  in  the  market  for  No.  1  class  of  stocks. 

Celtic. — (i)  We  think  you  should  take  your  profit  on  p»rt  if  not 
the  whole  of  your  holding,  although  the  business  is  an  extellrnt 
one — none  better.  Still  the  ordinary  shares  stand  tbe  racket  of 
bad  times.  (2)  Hold  on.  Tbere  is  too  much  banking  by  tbe 
Yankee  control  ot  the  property  for  it  to  be  allowed  to  drift. 

W.  P. — We  doubt  whether  you  should  buy  No.  i  just  yet,  for 
the  dividend  will  probably  be  down  and  the  market  is  out  of  heart. 
No,  2  is  better,  a  steady-going  concern,  and  we  do  not  think  you 
would  run  much  risk  in  buying  now. 

E.J.T.— No.  we  do  not  think  you  should  sell  yet.  All  these 
rearrangemenis  are  preparatory  to  a  fresh  rigging  of  ihe  market 

X.  Y.  Z. — (i)  No.  If  you  want  the  shares  afterwards  you  will 
probably  be  able  to  buy  cheaper.  (2)  We  think  these  likely  to 
advance,  as  affairs  are  mending.  So  there  is  no  call  to  sell  just 
now. 

X.  X.— Yes.  this  should  be  all  right 

J.  W.  M. — I.  Nothing  finer  exists— should  not  be  disturbed.  2. 
This,  likewise,  is  a  first-class  investment.  3.  There  will  t)e  nps 
and  downs  here,  and  when  you  see  a  profit,  lake  it.  4.  Probably 
all  right,  at  least  for  the  pre-ienl,  but  we  should  sell  when  a  profit 
emerges  in  this  case  also.  5.  Is  this  ordinary  stock  or  debenture  ? 
Either  are  fine  of  their  kind,  and  should  not  be  sold  now.  6.  We 
think  this  will  improve  with  time.  7.  Not  a  bad  company  at  all, 
but  how  long  it  will  continue  so  we  dare  not  say.  We  should  hold 
on,  however.  8.  This  should  be  right  in  any  circumstances  con- 
ceivable, regardless  of  proprietors'  best  interests  though  the  board 
is.  9.  yuite  good  and  to  be  held.  10,  Rather  uncertain.  If  you 
can  sell  without  loss  do  so  Kindly  note  that  we  cannot  name  and 
discuss  the  merits  of  sugge'-ted  investments  in  this  column. 

T.  C — (i)  There  is  no  hope  for  this  without  root  and  branch 
reform  and  capable  management,  but  do  not  throw  it  away  just 
yet,  (2)  W>j  fear  this  sitKk  may  go  lower  before  it  rallies,  but  it 
should  recover  when  trade  improves;  theretore  hold.  (3)  Divi- 
dend likely  to  be  less,  yet  here  also  we  do  not  like  to  advise  a  sale 
now,  'oecause  economies  are  being  forced  on  the  companies.  (4) 
Likely  to  recover,  (j)  Not  worth  selling,  though  immediate  pro- 
spects poor.  (6)  We  like  this  slock  least  of  the  lot  so  far  as  more 
remote  pros|^cts  are  concerned,  because  capital  expenditure  has 
been  so  great.  But  there  may  be  a  rally  in  tbe  spring,  and  yon 
should  wait.  (7)  Here,  too,  prospects  are  only  so-so.  For  all  that. 
hold  on,  because  Eastern  politics  cause  the  market  to  be  very  b*d 
to  realise  upon.  (8)  We  keep  hoping  that  sufficient  security  exisis 
to  more  than  cover  this  issue,  and  it  is  redeemable  in  the  e\-ent  of 
liquidation  at  130.  Hold.  (9)  May  recover  now  that  tbe  itofia 
is  past.  It  is  a  first  mortgage  well  covered,  and  redeemable  at  110. 
Stick  to  it,  (10)  Not  much  hope  here  except  from  a  market  cam- 
paign.    Might  wait  for  the  chance  of  that  at  the  N ^'-r 


Wo  are  officially  notified  that  Mr.  J.  S.  Beijjntu.i  f^ne  chair- 
man) and  Messrs.  C.  I.  Baker,  H.  I.  Brown,  and  A.  Uitchell 
have  retired  from  the  board  of  the  Ithtish  Colooial  Petxolcvm 
Corporation. 

In  the   matter  of  .Laing  «i.  lUrcIay  and  Co.,  Limited  and 

Others,  the  Court,  acting  upoa  tbe  motion  of  tbe  receiver  for 

ih«>  dW^nture-bolders  of  Sir  James  Laing  and  Son*,  iLimited, 

1  the  arrangement  already  approved  by  tbe  cradiion  o< 

iny  under  vrhich  judgment  is  given  in  favour  oi  tbe 

,,"1,.,^  i,,ii.i,„i,i.....    /iefeodants  In  ibO' action,  iwUtiBg 

:oo«ed«  of  sale  of  certain-  akipa 

va-Ar^vMtvn*  !^t««msbtp  CoiBi>an\ 

ami  tltv  l.ttutc  ^^vi»nT^|r.  <it<iu^R\ 
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COMPANY     MEETINGS. 


BRITISH     COALITE     COMPANY. 

The  ordinary  genera!  meeting  of  the  British  Coalite  Co., 
Limited,  was  held  on  Wednesday  at  Salisbury  House,  London 
Wall,  K.C.,  Mr.  Albert  G.  Kitching,  J.P.  (chairman),  presiding. 

The  Secretary  (Mr.  Acton  Phillips)  having  read  the  notice 
convening  the  meeting, 

The  Chairman  said  that  the  balance-sheet  now  presented  ex- 
hibited the  best  as  well  as  the  worst  01  the  company.  At  the 
statutory  meeting  of  the  British  Coalite  Company  the  minds  of 
the  shaieholders  were  somewhat  disturbed  by  the  allegations 
put  forward  by  the  detractors  of  the  process  to  the  effect  that 
it  was  not  good  subject  matter  for  a  patent,  and  that,  even  if  one 
■were  secured,  the  process  would  be  wholly  invalid  and  in- 
effective. In  the  period  that  had  elapsed  since  that  date  many 
things  had  happened,  and  amongst  the  most  satisfactory  to 
them  had  been  the  fact  that  events  had  entirely  borne  out  the 
correctness  of  the  view  they  had  taken  with  regard  to  the 
patents,  and  had  shown  that  the  fears  so  freely  expressed  with 
reference  to  them  were  entirely  unfounded.  Not  only  had  the 
English  patents  been  granted,  but  those  most  captious  of  critics, 
the  German  and  American  Patent  Offices,  had  also  accepiea 
the  specification  and  issued  letters  patent,  while  many  other 
important  countries  had  followed  suit ;  in  addition,  numbers  of 
subsidiary  patents  for  various  improvements  in  apparatus  and 
method  had  also  been  granted.  The  directors  now  felt  that 
the  interests  of  the  shareholders  were  not  only  safe,  but  over- 
whelmingly so,  as  regarded  the  patent  position.  As  to  the 
progress  made  during  the  past  year,  he  had  no  doubt  that  some 
s-hareholders  were  disappointed  at  the  relatively  slow  progress 
that  had  been  made  from  a  commercial  point  of  view.  Witn 
this  feeling  he  had  a  large  amount  of  sympathy,  but  he  thought 
he  could  show  that  this  delay  had  been  greatly  for  their  benefit, 
and  that,  had  they  wasted  their  money  by  erecting  machinery, 
which  their  further  experience  had  proved  would  soon  have  had 
to  be  scrapped,  instead  of  availing  themselves  of  improvements 
v/hich  their  able  engineer,  Mr.  Parker,  had  discovered,  they 
would  have  deserved  the  condemnation  of  the  shareholders.  He 
had  told  them  at  their  last  meeting  that  Mr.  Parker  was  then 
^giving  his  attention  to  cheapening  and  expediting  the  making 
of  coalite,  and  in  this  he  had  been  absolutely  successful.  At 
the  time  of  their  last  meeting  the  coalite  plant  at  the  company's 
works  at  Wednesfield  consisted  of  a  battery  of  flat  iron  stills, 
and  the  carbonisation  took  eight  to  ten  hours  to  complete  A 
long  investigation  having  been  made,  it  was  foun-'  that  'i.s  n-;"; 
of  tubes  five  inches  in  diameter  admitted  of  a  re.iuctji  Pi  tlie 
tnne  needed    to  carbonise  from  ten  hours  to  undei    ji  .irs  ; 

and  afterwards  that,  in  order  to  secure  stability  av  rm 

heating,  it  was  better  to  cast  these  tube  stills  in     -,.  iches 

of  twelve,  the  conducting  power  of  the  metal  lead  v  it  heat 
more  regularly  round  the  material  in  the  tubes,  (wnilsf  the 
mass  of  metal  stored  the  heat  and  helped  to  keep  the  tempera- 
ture constant,  which  led  to  a  further  reduction  in  the  time 
needed  for  carbonisation  to  three  hours.  At  the  time  that  this 
important  work  was  progressing,  great  improvements  were  being 
made  in  the  methods  of  charging  and  discharging  by  the  intro- 
duction of  hydraulic  gear,  which  still  further  lessened  the  cost 
of  production.  Work  of  this  kind  took  both  time  and  money, 
but,  in  establi^ing  a  large  industrial  concern  like  this,  the 
foundations  must  be  built  securely  and  carefully,  and  though 
he  had  no  doubt  that  they  would  be  criticised  for  not  having 
extended  their  operations  more  quickly,  when  they  saw  the 
bearing  which  the  reduction  of  time  and  labour  had  upon  the 
cost  of  production,  they  felt  it  would  be  the  worst  policy  to 
continue  to  erect  stills  which  would  in  a  very  short  period  have 
had  to  be  scrapped  to  make  way  for  the  newer  form  of  plaYit. 
The  past  year  was  not  a  satisfactory  one  from  the  point  of  view 
of  the  shareholder  who  desired  immediate  dividends,  but  it 
■was  most  satisfactory  in  its  importance  and  far-reaching  effects 
upon  the  coalite  industry.  With  every  part  of  the  apparatus 
now  standardised,  they  were  ready  to  go  forward  at  a  rate 
which  would  have  been  impossible  had  they  devoted  themselves 
to  the  erection  of  imperfect  plants,  in  order  to  show  an  imi- 
mediate  large  return  in  material  made,  instead  of  spending  the 
time  in  reducing  the  whole  of  the  process  to  a  condition  of 
automatic  regularity. 

The  fact  that  the  output  of  coalite  at  the  present  moment  was 
so  small  demanded  some  further  explanation.  It  might  be 
urged  that  they  ought  to  have  utilised  "their  Harking  site  for  the 
manufacture  of  coalite  on  such  a  scale  as  to  have  a  large  and 
constant  supply  for  the  London  market  this  season;  but,  had 
they  hurriedly  erected  a  huge  plant  at  Barking,  the  large 
economies  which  had  been  effected  by  the  improvements  since 
made  v^ould  have  necessitated  its  being  thrown  aside  in  a  very 
short  time  and  new  plant  installed  in  its  place,  whilst  there 
being  no  outlet  for  the  utilisation  of  the  gas  produced,  it  would 
have  had  to  be  blown  to  waste,  a  procedure  which  would  have 
cost  the  shareholders  many  thousand?  of  pounds.  Coalite  under 
those  conditions  could  only  have  been  manufactured  at  a  price 
yielding  so  infinitesimal  a  profit  as  to  have  been  swallowed  up 
by  the  expenditure  on  the  temporary  plant.  The  result  had  been 
that  only  a  unit  of  stills  had  been  erected,  and  was  working  at 
Barking,  in  order  to  give  some  coalite  to  keep  the  interest  in 
It  alive.  At  the  same  time  a  Bill  for  supplying  power  gas  over 
a  large  area  in  the  district  of  Essex  where  the  works  were 
situated  was  prepared  for  presentation  to  Parliament,  but  the 
■electrical  power  schemes  brought  forward  during  the  past  and 


present  sessions  had  offered  such  possibilities  for  utilising  the 
gas  for  power  purposes  that  it  was  thought  better  to  withdraw 
their  Bill  and  await  the  development  of  schemes  enjbracing  the 
bulk  supply  of  electricity  to  London  from  a  central  power 
b-tation  on  a  site  adjoining  their  land  and  taking  a  portion  of 
it.  This  large  scheme  had  been  rejected  by  a  committee  of  the 
House  of  Commons,  but  this  company  would  be  in  a  position 
to  supply  power  at  a  cheaper  rate  than  was  proposed  by  the 
scheme  to  those  who  desired  to  establish  their  factoiies  on 
or  adjoining  the  company's  land.  At  Wednesfield  they  now 
had  gas  engines  for  generating  electricity  which  was  used  in 
the  manufacture  of  ferro-silicon  in  electric  furnaces  and  in 
several  electrolytic  proces.ses  which  should  yield  large  profits, 
giving  a  considerably  higher  value  to  the  gas  than  even  if  it 
were  used  for  illuminating.  They  also  expected  to  derive  con- 
siderable revenues  from  by-products.  He  concluded  by  moving 
the  adootion  of  the  report  and  accounts. 

Sir  W.   H.  Preece   (Deputy  Chairman)  seconded  the  motion, 
and  it  was  carried  after  some  discussion. 


CAPE     COPPER. 

The  twenty-first  ordinary  general  m.eeting  of  the  Cape  Copper 
Co.,  Limited,  was  held  on  Wednesday,  at  Cannon-street  Hotel, 
E.C.,  Mr.  John    E.  Champney   presiding. 

The  Secretary  (Mr.  P.  J.  Franks)  having  lead  the  notice  and 
the  auditors'  report. 

The  Chairman  said :  I  very  much  regret  that  we  have  to  meet 
you  to-day  under  very  different  auspices  from  those  which  pre- 
vailed a  year  ago.  In  that  year  we  made  the  large  profit  of 
^^379,910,  which  enabled  us  to  pay  dividends  of  19s.  per  shaie 
for  the  year,  placing  ;{;32,ooo  to  reserve  and  sinking  funds  and 
carrying  forward  ^^18,406  to  the  new  year's  account,  whereas 
this  year  we  have  made  the  comparatively  modest  profit  of 
;/.i44,366.  This  is  a  decrease  of  no  less  than  ;^235,544.  The 
lower  profit  has  only  enabled  us  to  divide  6s.  6d.  for  the  year, 
to  place  ;^5,ooo  to  the  landed  estates  sinking  fund,  and  to  carry 
forward  ;^5,864.  These  decreases  are  easily  accounted  for. 
The  increased  cost  of  smelting  amounts  to  ;f  10,872.  Most  of 
that  arises  from  the  higher  price  of  coal  that  we  have  had  to 
pay  during  the  year.  The  decreased  price  at  which  we  have 
been  able  to  sell  our  copper  during  the  year  is  responsible  tor 
no  less  than  ;^i9i,902  of  the  diminished  profit.  We  have  also 
received  ;£24,i53  less  for  our  proportion  of  profit  from  the  Tilt 
Cove  working  in  Newfoundland.  These  three  items,  as  you 
see,  alone  add  up  to  ^226,000  'Out  of  the  ;£235,ooo.  We  have  also 
made  ^3,539  less  profit  in  working  our  railway  in  the  colony. 
We  have  received  ;£4,9i5  less  for  interest  during  the  year,  and 
other  small  items  of  receipt  show  a  decrease  of  ^^264.  Our 
mining  costs  show  an  increase  of  ^2,811.  General  expenses 
show  an  increase  of  ;£6io.  On  the  other  hand,  the  management 
expenses  show  a  decrease  of  jf  1,918,  owing  to  a  diminution  in 
the  amount  payable  to  the  directors.  There  is  an  increase  in 
the  income-tax  to  the  extent  of  ;£i8,8g4,  compared  with  that 
paid  in  the  previous  year.  When  prices  are  falling  and  the 
profits,  therefore,  diminishing,  the  system  of  the  three  years" 
average  falls  very  heavily  on  a  year  like  the  present.  Alto- 
gether we  have  paid  here  and  in  the  colony  no  less  than  ;^39,783 
in  income-tax,  which  represents  a  dividend  of  2s.  3d.  per  share 
on  the  whole  capital   of  the  company. 

Turning  now  to  mining  matters.  The  total  output  of  copper 
from  the  O'okiep  and  Nababeep  Mines  amounts  to  4^356  tons 
of  copper  during  the  year,  compared  with  4,327  tons  obtained 
in  the  previous  year.  There  is  an  increase  in  the  returns  from 
the  trial  mines  of  thirty-four  tons  of  copper,  the  value  of  which 
has  been  credited  to  the  mining  costs.  The  reserves  in  the 
O'okiep  mine  show  a  diminution  of  2,000  tons  of  20  per  cent, 
ore,  and  those  in  the  Nababeep  mine  a  decrease  of  30,000  tons 
of  5  per  cent.  ore.  These  reserves  remain  after  having  ex- 
tracted 13,927  toiTS  of  1^%  per  cent,  ore  from  the  O'okiep  mine, 
and  59,348  tons  of  4.90  per  cent,  wet  assay  ore  from  the  Naba- 
beep North  and  South  Mines.  We  have  been  hitherto  unsuc- 
cessful in  finding  a  mine  that  will  supply  the  place  of  O'okiep 
when  it  gives  out.  We  are,  however,  prosecuting  explorations 
in  various  places,  and  hope  eventually  to  succeed.  Referring 
to  one  or  two  items  in  the  balance-sheet,  sundry  creditors  show 
a  decrease  of  ;£2i,36i.  On  the  other  side  of  the  account  we 
have  ;^i5,S36  less  owing  to  us.  Our  stocks  of  metal  also  show 
an  increase  of  ^^29,020,  being  ;^i2i,459  ^'  ^^  ^n*!  of  ^l**  P**t 
year,  compared  with  ;i'92,438  shown  in  the  previous  year.  In- 
eluded  in  the  value  are  about  550  tons  in  excess  of  that  in  the 
previous  year,  valued  at  cost  price,  and  240  tons  in  excess, 
valued  qt  purchase  price.  Our  cash  credits  have  been  reduced 
from  ^336,812  to  ^^102,713,  showing  a  reduction  of  ;^234,099. 
We  have  spent  a  good  deal  of  money  in  bringing  our  plant, 
both  at  the  mines  and  the  smelting  works  at  South  Wales,  up 
to  date,  so  as  to  be  lable  to  meet  competition  and  to  reduce 
our  working  costs  to  the  lowest  point.  With  these  remarks  I 
beg  to  move  the  adoption  of  the  report  and  accounts. 

Mr.  E.  A.  Pontifex  seconded  the  motion,  and  after  a  few 
questions  had  been  answered  it  was  carried  unanimously. 


NIGERIA  BITUMEN  CORPORATION. 

The  third  ordinary  general  meeting  of  the  Nigeria  Bitumen 
Corporation,  Limited,  was  held  on  Thursday  at  Salisbury  House, 
E.C.,   Mr.  J.   S.   Bergheim,  the  Chairman,   presiding. 

The  Secretary,  Mr.  Albert  Mitchell,  F.C.I.S.,  having  read  the 
notice  and  the  auditors'  report, 

The  Chairman,   in  moving  the   adoption   of  the   report   and 
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accounts,  said  h«  thought  he  could  explain  the  present  position 
by  means  of  a  very  comprehensive  and  familiar  expression — 
they  had  "  struck  oil,"  and  this  was  true  both  |jhy»ically  and 
metaphoric  illy.  The  samples  of  bitumen  which  were  tested 
showed  the  presence  of  sind,  which  had  evidently  been  torn 
out  of  the  rock  in  its  upheaval,  and  the  light  oil  which  that 
sand  contained  had  evaporated  and  left  a  solid  mass.  The 
shareholders  provided  the  money  asked  for,  two  rigs  were  pro- 
vided, and  in  December,  1906,  they  were  actually  drilling.  'I  hey 
still  continued  to  go  011,  with  the  bitumen,  but  they  were  met 
with  great  difficulties,  the  greate^^t  of  these  being  that  of  trans- 
port. The  area  the  company  held  was  1,000  square  miles,  most 
carefully  selected.  Drilling  operations  having  demonstrated  that 
the  oil  belt  lay  further  south  than  was  originally  believed,  appli- 
cation was  made  to  the  (lovernment  for  an  exchange  of  licences, 
so  that  the  company  might  have  the  whole  of  the  area  shown  on 
the  map  which  had  been  circulated.  The  ("■overnor  with  his 
Council  in  N'igeri  1  agreed,  and  they  had  now  been  finally  notified 
that  the  Secretary  of  .State  for  the  Colonies  had  given  his  ap- 
proval to  the  change.  It  was  a  very  fortunate  thing  for  the 
company  that  they  did  not  strike  oil  a  couple  of  months  ago, 
because,  had  they  done  so  before  the  Secretary  of  State  put  his 
signature  to  the  document,  he  would  not  have  been  able  to  sign 
it,  as  the.  law  prohibited  the  giving  of  licences  when  once  oil 
h'ad  been  struck.  The  Colonial  Covernment,  to  whom  he  alluded 
at  the  last  ineeting  as  a  partner  of  the  company,  undertook  to 
provide  the  sum  of  ^^5,000  in  the  form  of  a  loan,  without 
interest.  The  deed  was  signed  in  Kebruary  ;  and  well  No.  5, 
which  had  reached  the  oil,  was  drilled  with  the  rig  that  was 
purcha.s6d  out  of  the  first  instalment.  The  board  had  con- 
sidered the  matter  of  meeting  financial  requirements,  and  pro- 
po.sed  to  do  something  which  would  "kill  two  birds  with  one 
stone."  They  would  be  getting  all  the  money  they  required, 
and  at  the  same  time  be  giving  the  shareholders  a  handsome 
bonus.  It  had  been  decided  to  send  out  to  the  shareholders  in 
the  course  of  next  week  letters  of  allotment  for  a  number  of 
shares  equivalent  to  10  per  cent,  of  their  present  holdings,  at 
the  price  of  £1  pi-r  share.  This  would  produce  ;f  5,^,000.  Share- 
holders would  be  anxious  to  know  when  the  company  was  going 
to  begin  earning,  and  he  was  glad  to  say  that  what  was  equiva- 
lent to  a  start  in  this  direction  had  already  been  made,  for  they 
were  using  oil  for  fuel  purposesi  instead  of  wood,  which  was 
very  expensive,  and  thus  making  a  considerable  saving.  With 
regard  to  the  oil  itself,  they  were  going  intoi  matters  very  fully, 
and  in  due  course  they  would  consult  their  partner,  the  Colonial 
Government,  as  to  what  would  be  thf!  most  convenient  outlet  for 
the  oil,  seeing  that  the  Admiralty  would  want  it  and  must  have 
it.  The  burning  of  coal  to-day  in  our  warships  was  an  ana- 
chronism, and  when  once  they  had  taken  to  oil  they  would  cer- 
tainly not  go  back  again  to  coal.  In  further  remarks  the 
Chairman  pointed  to  the  extent  of  the  company's  territory,  and 
said  that  if  the  other  holes  which  were  being  bored  turned  out 
as  No.  5  had  done,  this  one  area  might  be  worth  at  least  the 
whole  capital  of  the  company  :  but  there  was  no  doubt  thev 
would  get  oil  centres  in  other  parts,  each  one  of  which  should 
at  least  be  worth  that  figure. 

Mr.  Ci.  W.  Hoghton  seconded  the  motion 

Sir  Hoverton  Kedwoodi  said  that  when  the  last  meeting  was 
held  he  emphasised  the  fact  that  the  company  was  engaged  in 
determining  whether  or  not  petroleum  was  obtainable  in  Nigeria 
in  commercial  quantities,  and  he  now  had  the  pleasure  of  con- 
gratulating them  that  an  affirmative  answer  of  a  most  unqualified 
<haracter  had  been  given  to  that  question. 

The  motion  was  carried  unanimouslv. 


I 


The  Chairman  said  : 
out  of  an  authorised 
15,46a,  made  up  of 
ordinary     shares,    and 


ii 


CHAMPION     AND     SLEE. 

The  ordinary  general  meeting  of  Champion  and  Slee,  Limited, 
was  held  on  .Monday,  at  Cannon  Street  Hotel,  K.C.,  Mr.  J. 
Hrowne-Martin   presiding. 

The  .Secretary   (Mr.    K.   J.   Webber)   having  read   the  notice 

)nvening  the  meeting. 

There  have  been  issued  124,538  shares 
capital  of  140,000,  leaving  unissued 
4,774  preference  shares  and  10,688 
I  take  this  opportunity  of  calling 
ymir  attention  to  these  unissued  shares,  which  we  propose  to 
allot  at  par  to  present  shareholders  and  customers  as  they  may 
be  applied  lor.  I  am  pleased  to  be  able  to  put  before  you  such 
satisfactory  accounts  of  our  first  year'si  trading,  recognising, 
as  you  doubtless  will,  that  this  first  |>eriod  must  of  necessity 
bear  very  heavy  expenses.  The  loan  on  mortgage  the  directors 
considered  wise  to  take  up  in  view  of  the  capital  not  being  fully 
subscribed  and  large  capital  outlay  required  to  cope  with  the 
increased  business.  This  mortgage  is  granted  by  the  freeholders 
at  4  per  cent,  per  annum.  Turning  to  the  asset  side  of  the 
balance  sheet,  you  will  notice  the  premises,  plant,  etc.,  now 
stand  at  /77,4o6,  the  increase  being  in  consequence  of  the  new 
building  and  alteration,  which  now  will  enable  us  to  cope  with 
a  far  larger  volume  of  trade,  and  the  necessity  for  which  there  is, 
I  am  happy  to  isay,  every  indication  of  being;  forthcoming.  The 
stock-in-trade,  ^^5,050,  and  debtors,  ;^jj,76i,  show  a  large  in- 
crease upon  the  ])rospectus  figures,  which  is  explained  by  the 
fact  that  the  new  company  did  not  acquire  the  book  debts,  etc., 
of  Champion  and  Co.,  and  same  have  accordingly  had  to  be 
replaced,  and,  coupled  with  the  considerable  increase  of  trade, 
your  directors  regard  this  increase  warranted.  The  profits  made 
prior  to  the  incorporation  of  the  company  have  been  deducted 
from  goodwill,  which  now  stands  at  ;^4,487,  and  is  a  very 
trifling  sum  for  an  old-established  business  showing  the  amount 


of  profit  we  do.  The  trading  profit  amounted  to  ;£ I4,q66,  and 
this  is  after  making  fair  provision  for  bad  and  d  '  '  '  ''••., 
and  charging  a  heavy  sum  for  advertising  and  s^ 

consequent  upon  the   an.:.!  ■  ••   ..n.m,  which  will  ..   : -■ 

future  accounts.     Uep.  t  and  transfer  fees  bring  up 

the  total  to  credit  at  pn-l;  >  to  ^15,428.    Out  of  this  sum 

;£2,577  has  been  expended,  and  ^4,60^  written  off   (or  depre- 
ciation, preliminary  expenses,  etc.,  leaving  a  balance  of  ^'8,243. 
Out  of  this  sum  preference  dividend  to  June  -itiac 

to  £2,-]yrt,  has  been  paid,  and  a  further  sii  rvcs 

for  preference  dividend   10  September    io,    ......       ._.    ,:    HOf^ 

balance  your  dire<  tors  recommend  a  dividend  of  6  [>er  cent,  oa 
the  ordinary  shares,  leaving  {,i^\  to  be  carried  forward.  Th* 
sales  for  last  year  showed  a  considerable  increase  both  at  home 
and  abroad,  upon  the  combined  .businesses  for  the  preceding 
year,  and  had  it  not  been  owing  to  the  increase  in  cost  of  malt, 
etc.,  the  profits  would  have  shown  still  better.  I  am  happy  to 
inform  you  that  the  sales  are  still  increasing,  so  far  as  the 
current  year  has  gone,  and  your  directors  are  looking  forward 
to  be  in  a  position  to  declare  an  interim  dividend  on  the  ordinary 
shares  at  the  half-year.  Mr.  Slee  is  on  his  way  back  from  toe 
Colonies,  he  having  been  away  since  the  spring  of  the  year,  and, 
according  to  reports  to  hand,  he  has  been  most  favourably  re- 
ceived by  our  Colonial  clients,  and  we  have  every  reason  to 
believe  through  his  visit  that  the  cordial  relations  already  exist- 
ing have  been  further  cemented,  and  should  give  good  results. 
I  move  the  adoption  of  the  report  and  accounts. 

Mr.  John  Wright,  Managing  Director,  said  he  had  much 
pleasure  in  seconding  the  resolution.  .Shareholders  would  be 
aware  that  the  taking  over  and  amalgamating  of  two  large  busi- 
nesses of  that  nature  was  no  small  task,  seeing  the  hundreds 
of  persons  engaged.  Possession  was  taken  of  the  two  businesses 
in  August,  1907,  and  steps  were  taken  for  the  removal  of  th« 
whole  of  the  stock  and  the  major  portion  of  the  plant  from  the 
City  Road  works  to  the  Tower  Hridge  Road  works,  and  this 
was  completed  by  about  the  end  of  September.  The  next  step 
was  to  reorganise  the  travelling  and  office  staff,  which,  in  view 
of  the  enormous  number  of  accounts,  took  a  considerable  time. 
This  was  not  completed  until  late  in  the  tradine  year,  and, 
therefore,  the  business  had  not  derived  the  full  benefit  during  the 
first  year  of  the  changes  that  had  been  made,  but  it  would  do 
so  in  the  coming  year.  Considering  the  very  satisfactory  ac- 
counts  put  before  the  shareholders,  he  did  not  think  it  necessary 
to  make  any  further  comment  upon  that  point. 

The  resolution   was  carried  unanimously. 


African  Hanking  Cokporat ion,  I.imited. — All  things  con- 
sidered, a  decline  of  only  i-l^yn  in  the  gross  profit  of  ;^95,2i8 
for  the  half-year  ended  September  30  last  is  not  so  bad.  The 
actual  decrease  in  profits  was  /a, 314,  but  /^i.oio  more  at 
;fg,974  was  brought  forward  and  is  included  in  the  gross  figure. 
After  meeting  current  charges  and  allowing  for  rebate  and 
depreciation  of  furniture,  which  altogether  took  /3,2io  less  than 
a  year  ago,  the  directors  are  able  to  pay  a  dividend  at  the  rate 
of  s  per  cent,  per  annum  for  the  half-year,  or  i  per  cent,  less 
than  a  year  ago,  with  ;£i9,7oo  left  to  carry  forward,  but  nothing 
is  this  time  given  to  the  staff  guarantee  and  savings  fund.  The 
note  circulation  shows  a  decline  of  nearly  ;fs3,ooo  at  ;^i86,69o, 
but  deposits  are  up  ;£255,b93  at  /4,3i  1,381.  Drafts,  accept- 
ances, &c.,  &c.,  are,  on  the  other  hand,  down  ;^iii,496  to 
/.'i76,i49,  and  among  the  assets,  bills  of  exchange  purchased,  at 
/i, 157,491,  show  a  decrease  of  ;f3o7,594,  but  "bills  discounted, 
loans  and  advances  were  up  ;^244,23i  to  j^2, 227,993.  Cash  and 
money  at  short  notice  is  also  better  by  nearly  ^^21,000  at 
/i, 232,310.  This  includes  /'73i,4i6  in  cc'in,  bullion  and  notes. 
Bank  premises  have  dropped  /3,io7  to  ;f  150, 342. 

Alton  and  Company. — Profits  for  the  year  ended  September 
^o  were  £i,o},\  down  at  ;f32. 519,  and  after  meeting  administra- 
tion expenses,  writing  off  ;C''53S  <"■  L^^'i  '*"*  '"'  depreciation 
and  providing  an  extra  £,-:i\  at  ;^i.9Si  for  compensation  fund, 
;^26,456  was  left.  With  /;468  more  brought  forward,  the  sur- 
plus was  ;f  28,299,  out  of  which  debenture  interest  and  preference 
divided  absorb  ;£2o,ooo,  and  the  ordinary  shares  again  get  5  per 
cent.  Then  f,\,ocio  is  written  off  plant,  machinery,  &c.,  against 
{,2,00a  off  leaseholds  a  year  ago  and  /456  more  at  £2,2^^  is 
carried  out.  Property  and  goodwill  has  been  reduced  by  a  trifle 
of  {•'^'i  'o  ./f 498, 581  and  reserve*  apparently  have  never  even 
been  thought  of,  but  plant,  .Vc,  after  deducting  the  ;f  i.ooo  now 
written  off,  will  stand  at  ^15,866  or  £2,1 2t<  less.  Stocks  ate 
£i.2cy  up  at  ;£i8,89i,  and  cash  has  risen  by  /4.467  to  ;^ 20,449, 
but  debtors  owe  43,618  less  at  ^^20,767  against  a  decrease  ol 
;f  1,514  to  iJio,i55  in  sundry  creditors. 

Assam-Bkncai.  Railway,— Business  was  poor  for  this  com- 
pany in  the  June  half-vear  and  against  gross  receipts  amooDtine 
to  Rs.  23,46,164  or  Rs.  30.454  less,  working  expenses  abaorbed 
Ks.  24,67,046,  so  that  they  we're  actually  at  the  rate  of  106,54  per 
cent,  of  the  income.  This  compares  with  90.16  per  cent,  in  the 
first  half  of  1907.  The  directors  explain  the  disaster  by  referring 
to  the  falling  off  in  the  rice  traffic  and  the  low  rates  at  which  the 
incr-ased  coal  traffic  had  to  be  carried.  Working  expenses,  too, 
were  higher,  especially  on  maintenance  and  locomotive  power, 
which  went  up  about  Rs.  1.46.000  between  them.  The  half- 
yearlv  dividend  at  the  rate  of  3  per  cent,  per  annum  will  be  pay- 
able out  of  the  guaranteed  interest  received  from  the  5lecretar\- 
of  .State  all  the  s»,me.  And  capital  expenditure  goes  on.  The 
mean  mileage  worked  for  the  half-year  was  770.S4,  but  only 
Rs.  17,55,647  was  spent  on  capital  account  during  the  year.  The 
total  expenditure  to  date,  however,  amounts  to  tSpwardt  ol 
jf8,ooo,oix)  under  all  heads. 


XLbc  Jnveetocs'  TReview* 


[December    12,    1908. 


Notice  is  hereby  given  that  the  British  Colonial  Petroleum  Corporation,  Limited,  is  issuing  a  prospectus  (dated  the  nth  day  of  December,  1908),  inviting 
subscriptions  at  par  for  60,000  shares  ot  £t  each.    The  whole  of  the  statements  below  set  forth  are  extracted  verbatim  from  such  prospectus. 

The  Subscription  List  will  open  on  Saturday,  the  I2th  day  ot  December,  1908,  ana  will  close  oa  or  before  Wednesday,  the  I6tb  day 
ot  December,  1908,  t.r  Town,  and  on  or  before  Thursday,  the  I7th  day  of  December.  1908,  for  the  Country  and  Continent. 


BRITISH     COLONIAL 
PETROLEUM    CORPORATION, 

lu  I  iME  I  rr  s  i> . 

(Incorporated  under  the  Companies  Acts,  1862  to  1900.) 

CAPITAL        -        -        £200,000 

Divided  into  200,000  Ordinary  Sliares  of  £1  eacti. 

60,000  Shares  of  i\  each  are  now  offered  for  Subscription  at  Par, 

PAYABLE     AS     FOLLOWS  :- 

2S.  6d.  per  Share  on  Application;    2s.  6d.  per   Share   on    Allotment;  and   the   balance,  as  and   when 
required,  in  calls  not  exceeding  5s.  per  Share,  at  intervals  of  not  less  than  two  months. 


Directors. 

Henry  Higgins  (Chairman),  ii,  Kensin^aon  Court  Mansions  London,  W., 
Chairman  of  the  Nigeria  Investment  Company,  Limited. 

Col.  Sir  Charles  B.  Euan  Smith,  K.C.B.,  CS.I.,  51,  South  Street,  Park  Lane, 
London,  W.,  Chairman  of  the  Taquah  Exploration  and  Mining  Company, 
Limited. 

Charles  Herbert  Harley.Moseley,  C.M.G.,  75,  Elthaiii  Road,  Lee,  Kent,  formerly 
Colonial  Secretary  of  Lagos,  Southern  Nigeria. 

George  William  Neville,  18,  Susses  Place,  London,  N.W.,  Director  of  the  Bank 
of  British  West  Atrica,  Limited. 

George  Wellington  Statham,  Capel  House,  New  Broad  Street,  London,  E.C., 
Director  ot  the  Nigeria  Investment  Company,  Limited. 

Brokers. 

T.  &  E.  Halsted  47,  Cornhill,  London,  E.C.,  and  Stock  Exchange. 
Wall  &  Lloyd, Bank  Chambers,  Cook  Street,  Liverpool. 
Todd  &  Gregory,  Prudential  Buildings,  Newcastle-upon-Tyne. 

Bankers. 

London  City  &  Midland  Bank,  Limited,  Threadneedle  Street,  London,  E.G., 
and  Branches. 

Bank  of  British  West  Africa,  Limited,  17,  Leadenhall  Street,  London,  E.G.,  and 

14,  Castle  Street,  Liverpool. 


A  Proispectus  is  now  ijeing  i=.sued  which  contains  fi/iter  alia)  the  follow- 
ing information  :  — 

A  copy  of  the  Full  Prospectus  has  been  filed  with  the  Registrar  of  Joint 
Stock    Companies. 

The    Subscription    List    will    open    on     Monday,    the    14th    December,    1908, 

and    close   en   or   before   WedneL-;day,    the    i6th    December,     1908. 

DOMIMION_OF    CANADA. 

BRITISH    COLUMBIA    ELECTRIC    RAILWAY 
COMPANY,  LIMITED. 

Incorporated  under  the  Conipanie=   Ai 's,    1862-1907   (Imperial),   and  carrying 
on    business    under    privileges    grant'*d    by   Acts    of    the    Legislature    of 
British   Columbia. 
SHARE    CAPITAL    ISSUED      ...     £1,300,000. 

;t3oo,ooo  Five   per  Cent.  Cumuiniive  Perpetual   Preference  Stock. 
100,000  Five   per    Cent.   Cumulative   Perpetual  Preference   Shares 
of   ;^"i    each,    10s.    per   Share    paid, 
;£4oo,ooo  Five  per  Cent.  Non-Cumulative  Preferred  Ordinary  Stock,  and 
^6500,000    Deferred    Ordinary   Stock. 

Subscriptions    are    being    invited    for 
£500,000  4^  per  Cent.  Perpetual  Consolidated  Debenture  Stock 

Ranking  fari  -passu  (suhjeci  to  adjustment  of  interest)  with  the  Perpetual 
Consolidated  Debenture  Stock  now  quoted,  and  part  of  an  issue 
limited    as   within    mentioned. 

The  Stock  bears  interest  at  the  rate  of  4^  per  cent,  per  annum,  payable 
by  warrant  half-yearly  on  March  31st  and  September  30th  in  each  year. 
Coupons  for  the  interest  on  the  instalments  up  to  the  31st  March  next 
will  be  attached  to  the  Provisional  Scrip  Certificates  to  Bearer.  The 
Stock  will  carry  the  full  half-year's  interest  payable  on  the  30th  Sep- 
tember next.  The  price  of  issue  is  99  per  cent.,  paj-able  as  follows:— 
On  Application,  £$  per  cent.  ;  on  Allotment,  ;^kj  per  cent.  ;  on  January 
6th,  1909,  £\s  per  cent.  ;  on  April  6th,  1909.  ^34  per  cent.  ;  on  July  6th, 
">09.  £>i5  per  cent.— ;i^9g  per  cent.  Or  the  whole  mr.y  be  paid  up  in  full  on 
Allotment,  or  on  any  Wednesday  prior  to  ist  July,  "1900.  under  discount  at 
the  rate  of  4  per  cent,  per  annum.  Interest  will  be  charged  on  any  instal- 
ments in  arrear  at  the  rate  of  5  per  cent,  per  annum. 

The  above-mentioned  Stock  is  Perpetual  and  Irredeemable,  and  is  en- 
titled to  the  benefits  of  a  Trust  Deed  dated  February  23rd,  lyu;.  in  favour 
of  the  British  Empire  Trust  Company,  Limited,  whereby  the  whole  of  the 
Company's  Assets  and  Undertaking,  including  its  uncalled  Capital,  are 
charged  by  way  of  First  Floating  Charge  according  to  Lngiish  Law,  sub- 
ject to  the  existing  mortgages  and  charges  created  to  secure  ^'233. 200  First 
Mortgage  Debentures  and  ^"^12,600  Yanccuver  Power  Debentures  now 
outstanding. 

The  Trust  Deed  provides  that  the  total  amount  of  the  Debenture  Stock 
shall  be  limited  to  the  amount  of  the  Share  Capital  of  the  Company  for 
the  time  being  issued  and  paid  up  ;  that  no  mortgage  or  charge  shall  be 
created  ranking  in  priority  to  or  ffari  -passu  with  it ;  that  so  long  as  anv 
of  the  First  Mortgage  Debentures  or  the  Vancouver  Power  Debentures 
remain  outstanding,  an  amount  of  Debenture  "^tock  exceeding  the  amount 
of  all  the  First  Mortgage  Debentures  and  Vancouver  Power  Debentures  for 
the  time  being  outstanding  shall  be  retained  unissued.  When  the  Deben- 
tures at  present  outstanding  have  been  redeemed,  the  Stock  will  form  one 
Consolidated  First  Floating  Charge  on  the  whole  assefs  q,i  the  Company. 
Abpidged    Prospectus. 

The  Company  is  an  English  Limited  Companv,  incorporated  in  1897,  and 
carries  on,  under  powers  conferred  by  Acts  of  the  Parliament  of  British 
Columbia,  a  well-established  Electric  Railway,  Lighting,  and  Power  busi- 
ness in  the  Cities  of  Vancouver,  North  Vancouver,  New  Westminster, 
Steveston   and  Victoria,    and  surrounding   districts   in    British   Columbia. 

The  Company  controls  the  whole  of  the  Capital  of  the  Vancouver  and 
Victoria  Gas  Companies,  both  of  which  are  carrying  on  an  expanding  and 
remunerative    business. 


Solicitors. 

Gilbert  Samuel  &  Co.,  5  &  6,  Great  Winchester  Street,  London,  E.C. 

Auditors. 

Ford,  Rhodes  &  Ford,  81,  Cannon  Street,  London,  E.C. 

Secretary  and  Registered  Offices. 

William  Owen,  Dashwood  House,  9,  New  Broad  Street,  London,  E.C. 


Application  for  Shares  should  be  made  upon  the  Form  accompanyinK  the 
Prospectus,  and  forwarded  together  wiih  a  deposit  of  2s.  6d.  per  Share  to  the 
Bankers  of  the  Company. 

If  no  allotment  is  made  the  deposit  will  be  returned  without  deduction  : 
if  the  number  of  Shares  allotted  be  less  than  that  applied  for  the  surplus  paid 
on  application  will  be  credited  to  the  amount  due  on  allotment,  and  the  excess 
(if  any)  returned. 

It  is  intended  in  due  course  to  apply  to  the  Committee  of  the  London  Stock 
Exchange  for  a  Settlement  in  the  Company's  Shares. 

Prospectuses  and  Forms  ot  Application  may  be  obtained  of  the  Company's 
Bankers,  Brokers,  Solicitors,  and  Auditors,  and  at  ihe  Offices  of  the  Company, 
Dashwood  House,  9,  New  Broad  Street,  London,  EC. 

Dated  nth  day  of  December,  1908. 

Lonuon:  Dashwood  House,  9,  New  I'.road  Street,  E.C. 


'Ihe  electrical  energy  utilised  by  the  Company  is  geueratctl  .by  water- 
power.  The  Mainland  Service  is  carried  by  electrical  energy  generated 
by  the  water-power  installation  of  the  Vancouver  Power  Ccmpany,  Limited, 
the    whole  of    the   Share    Capital    of   which    is   lield    by    the    Company. 

The  proceeds  of  the  present  issue  are  required  for  the  general  purposes 
of  the  Company  to  meet  the  necessities  of  its  constantly  increasing  busi- 
ness, and  more  particularly  in  connection  with  the  further  increase  of 
the  capacity  of  the  hydraulic  electric  plant  at  Lake  Buntzen  and  with  the 
construction  and  equipment  of  the  Westminster  Chiliiwatk  line,  63  miles 
in  length,  and  of  other  railways  radiating  from  and  suppiementiug  the 
Company's  existing  system,  and  also  in  connection  with  the  Sumas 
Development  Company  Dyking  Scheme,  referred  to  in  the  last  Annual 
Report. 

The  Net  Earnings  of  the  Company  for  twebe  months  to  June  30th,  19.38 
(including  sales  of  bonus  land  and  income  from  subsidiaries,  but  before 
providing  for  Renewals  Maintenance),  as  certified  by  the  Company's 
Auditors,  were  ;t  185,384 ;  the  amount  recjuired  to  pay  interest  on  the 
Debentures,  including  the  present  issue  of  Debenture  Stock,  is  ;£54,t47  ; 
leaving  a  Surplus  of  ;Ci3i>337  available  for  provision  for  Renewals  Main- 
tenance, Dividends  on  Share  Capital,  &c. 

For  the  four  months  ended  31SI  October,  19)8,  the  Gross  Earnings  show 
an  increase  of  ^20.984  over  the  figures  of  the  corresponding  period  in  the 
preceding  year,  and  the  Net  Earnings,  including  Income  from  Investments, 
but  before  providing  for  Renewals,  show  an  increase  of  ^"12,492,  or  at  the 
rate  of  jf,"37,476  per  annum,  which  sum  exceeds  the  increase  in  fixed  charges 
caused  by  the  present  issue,  and  the  Directors  anticipate  that  there  will 
be  a  further  large  increase  in  revenue  resulting  from  the  expenditure  of 
this   additional   Capital. 

The  Share  Capital  of  the  Company  is  .^1,800,000,  of  which  ;^i, 300,000  i-^ 
now  issued,  consisting  of  ,^400,000  Five  per  Cent.  Cumulative  Perpetual 
Preference  Stock,  including  100,000  Shares  of  £1  each,  which  will  be  full; 
paid  and  converted  into  Stock  in  January,  1909;  £^oii,oo<n  Five  per  Cent- 
Non-cumulative  Preferred  Ordinary  Stock ;  ;t'5oo,ooo  Deferred  Ordinary 
Stock ;  all  of  which  are  quoted  on  the  London  Stock  Exchange  at  sub- 
stantial premiums. 

The  Reserve  Funds   of  the   Company  now  reach  a  total  of  £2^o,g2i^. 

The  Full  Prospectus  contains  details  of  contracts  and  other  material 
information  which  is  omitted  from  this  notice,  and  Allotments  will  only  be 
made  upon  the  basis  of  the  full  prospectus,  copies  of  which  (with  applica- 
tion forms),  can  be  obtained  from  the  Company's  Bankers,  or  from  Messrs. 
Sperling  and  Co..  Bond  Court  House,  Walbrook,  London,  E.G.,  or  Messrs. 
Kitcat.  Mortimer  and  Aitken,  120,  Bishopsgate  Street  Within.  London. 
E.C,  and  applications  should  be  sent  to  Lloyds  Bank,  Limited,  72,  Lom- 
bard Street,  London,  E.C,  or  branches;  or  to  the  Bank  of  Scotland. 
L'indon,  Edinburgh.  Glasgow,  Dundee;  or  to  the  Canadian  Bank  of  Com- 
merce,   London,    with    cheque    for   application    monev. 

By  order  of  the  Board.  GEORGE   KIDD,  Secretary. 
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7{epti8S  to  Jnqu tries  about 
^toc/(s  and  Scares, 

These  are  given  each  week  in  the  INVESTORS'  REVIEW  on  the 
(ollovving  terms : — 

One    Reply    to    One    Question  —  One    Shilling.      Any 

mber  of  (lueslions  may  be  put  and  will  be  answered  at  the  rate 
of  One   Shilling  each.     The  questions  should   be  numbered 

d  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 

e  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid   in 

vance,  a  Key  to  the  previous  week's  replies  will  be  sent  eaily 

the  following  week  to  Subscribers. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
■be  acknowledged  in  the  "Answers"  column.  Notice  of 
«xhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
■save  them  from  many  a  loss. 

Telegram*  advising  about  new  securities  cost  Haif-a- 
Crown  each,  plus  cost  of  the  telegram. 

Private  Letters  in  answer  to  inquiries •  can  be  had  if 
desired.  Tlie  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.     For  every  question  beyond   three  replied   to  in  any  one 

tter  the  charge  is  Half-a-CroMrn  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
nd  advised  upon  by  letter  on  precisely  the  same  terms. 

Also  models  of  grouped  Investments  will  be  supplied  according 
10  directions  given  and  on  the  following  terms,  each  list  being 
istinct  and  never  a  mere  repetition  : — For  any  number  of  stocks 
up  to  Five,  One  Guinea]  for  from  Six  to  Ten  securities 
Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 
«ach  Five. 

Deposits  may  be  made  for  letters  just  as  for  replies  given  in  the 
Paper,  but  letters  are  never  volunteered. 


PUBLISHERS'  MOTICES. 

CDC  Investors'  Review  is  a  subscription  Joumal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 
tiOne  Year  -  £1  Is.  Six  Months  -  Ms.  Three  Months  -  5s.  9d. 
Short  of  Three  months  the  Price  is  6d.  per  Copy  Inland,  and 

6Jd.  Abroad,  Post  Free. 
Subscribers  can   change  their  address  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
jihan  the  First  Post  on  Friday  Morning. 

For  a  fortnight  before  the  Subscription  expires  the  Investors 
teview  will  be  forwarded  in  a  different  coloured  wrapper. 
Cloth  cases  for  binding  the  Half-Yearly  Volumes  price  Is.  6cl. 
ostage  4d.  extra.     Bound  Volumes  IGs.  6d.,  or  16s.  3d.  post 
•ee. 

Cheques  and  P.O.  Drafts  should  be  made  payable  to 
CLEMENT  WILSON, 

"Investors'  Review"  Office, 

Norfollc  House,  Norfolk  Street, 
London,  W.C. 
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The  Editors  cannot  undertake  to  return  refected  com- 
Jnunicatlons. 

Letters  from  correspondents  must.  In  every  case,  be 
-authenticated  by  the  name  and  address  of  the  writer. 

The  Editors  desire  it  to  be  understood  that  a  charge  Is 
made  for  the  Insertion  of  reports  under  the  heading  of 
•Company  Meetings,  and  they  cannot  arcept  responslblllt) 
Jlor  statemeatt  made  therein. 
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The  Debt  of  India. 

None  of  the  newspapers  that  we  saw  last  week 
printed  the  appended  answers,  given,  on  the  8th  inst., 
by  the  ollicials  of  the  India  Office,  by  the  hand  of  Mr. 
Buchanan,  to  some  questions  put  in  the  Commons  by 
Mr.  Swift  MacNeill.  Their  oljliviousness  may  be  taken 
cither  as  evidence  of  the  popular  indifference  to  Indian 
affairs,  or  as  a  confession  that  the  display  was  as  so 
much  Chinese  to  them.  On  either  supposition  the 
pajKjrs  may  be  held  blameless.  We,  as  a  ^reat  Imperial 
people,  certainly  display  a  perfectly  Imperial  contempt 
for  knowledjjc  of  thinj>;s  Indian  except  where  jailing 
or  killing-  is  on  hand.  In  matters  of  Indian  finance  we 
are  fjenerally  as  ignorant  as  babes,  and  it  is,  therefore, 
the  easiest  thing  in  the  world  to  make  fools  of  us.  This 
we  imagine  is  what  the  India  Office  genius  who  com- 
piled these  figures  for  Mr.  MacNeill  had  in  mind  to  do. 
Presumably  that  acute  Member  of  Parliament  was 
desirous  of  knowing  how  much  debt  in  all  forms  the 
overlords  of  India  had  saddled  their  native  subjects 
with  up  to  a  recent  date.  The  facts  cannot  be  dug  out 
of  the  Blue-books,  and  are  presumably  not  meant  to 
l>e  dug  out,  so  Mr.  MacNeill  went  to  the  officials,  the 
guileless  man.  All  anybody  can  gather  from  the  usual 
statistical  compilations  is  that  the  debt  grows — and 
the  risk  with  it,  as  well  as  the  native  unrest,  if  we  only 
knew — hut  it  never  seems  to  grow  in  proportion  to 
the  Ix>rrowings  here  and  ia  India  for  behalf  of  the 
Simla  Government.  How  is  the  concealment  man- 
aged? By  tlic  simplest  and  most  mechanical  of 
devices.  'ITicre  are  two  expvedients  ;  one  the  deduction 
of  the  capital  cancelled  by  railway  purchase  annuities, 
and  the  other  the  reduction  of  the  Rupee  debt  by  con- 
verting it  into  sterling  at  is.  4d.  per  ruf>ee.  If  the 
No.  I  answer  given  below  were  the  truth  it  would 
follow  that  the  debt  of  India  has  increased  by  no  more 
than  ^"100,000,000  in  thirty  years,  and  notwithstand- 
ing a  nett  expenditure  of  more  than  ;£^_^o, 000,000  of 
fresh  capital  in  tlie  last  three  years,  and  of,  we  guess 
conservatively,  between  ;£r8o,ooo,ooo  and  ;^90,ooo,ooo 
in  the  last  ten — all  new  money,  nearly  all  British 
money,  no  matter  whether  raised  in  rupees  or  in  pounds 
in  India  or  in  England. 

But  how  is  this  growth  concealed,  for  after  all  much 
of  the  rupee  debt  has  been  issued  at  the  lower  exchange 
valuation  established  in  iSt)^''  Principally,  as  we  have 
said,  by  charging  off  the  capita!  cancelled  against 
annuities  when  any  of  the  railways  are  bought  up  by 
the  State.  .'\s  the  subjoined  official  exhibit  reveals, 
no  less  than  ;£r70, 519,000  had  up  to  the  end  of  last 
year  l)een  written  off  the  total  of  the  moneys  raised 
or  borrowed  in  various  ways  by  the  railway  companies, 
or  under  any  pretext  for  the  purposes  of  the  Go\-em- 
ment.  Tlie  capital  value  of  these  annuities  ought, 
therefore,  to  be  added  to  the  ;£?!  76,608,^48  set  forth 
under  answer  II.  as  the  Government  outlay  on  the 
railways  from  capital.  Not  only  so,  but  the  item  (r) 
must  also  be  added,  since  it  represents  money  raised 
directly  by  the  railways,  no  matter  whether  Govern- 
nucnt  "  bought  "  lines  or  not,  otherwise  than  by 
particip;ition  in  Simla  Government  loans.  This  and 
the  other  operating  company  is  duly  "  authorised  "  by 
the  "  Secretary  of  State  in  Council  "  to  emit  j^>,oo,ooo 
or  ;^i  ,000,000  in  debentures,  and  although  guaranteed 
as  to  both  principal  and  interest  by  the  Government, 
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such  emission  is  not  included  in  tlie  exhibit  of  Govern- 
ment debt. 

Let  us  now  try  toi  interpret  the  official  reply  given 
to  Mr.  MacNeill.  Therein  the  total  debt  of  India — of 
the  Simla  Government — is  given  at  ;^246,034,07i  on 
March  31  last.  Of  this  round  figure  ^^88,553,000  is 
said  to  be  the  sterling  value  of  the  rupee  debt  raised  in 
India,  and  nominally,  though  not  really,  for  the  most 
part  held  there.  This  part  of  the  debt,  by  the  way, 
has  the  great  advantage  of,  as  it  were,  automatically 
wiping  itself  out  concurrently  with  the  decline  in  the 
exchange  value  of  the  rupee.  Had  the  rupee  been 
maintained  at  2s.  the  Simla  debt  in  this  category  would 
have  meant  a  sterling  obligation  larger  by  about 
;£"34,Goo,ooo  than  the  figure  now  displayed.  ^\l^en 
the  rupee — as  a  consequence  of  borrowing-  regardless 
of  rate  and  of  currency  sweating — sinks  to  6d.,  the 
present  obligations  in  that  form  of  debased  coin  will 
be  not  much  more  than  ;^33,ooo,ooo  sterling.  A 
pleasant  prospect  for  the  bureaucratic  compiler  of 
working  statistics  if  not  for  India's  creditors.  It  is 
not  so  remote  a  prospect  as  it  may  seem  either. 

But,  coming  back,  let  as  take  the  direct  debt  of  the 
Simla  Government  at  the  figure  given  in  answer  I  and 
does  it  express  the  whole  truth  ?  Surely,  no.  In  addi- 
tion, there  is  the  present  capital  value  of  the  railway 
annuities,  which  is  put  at  ;^64,o7i,i92,  and  further, 
the  money  spent  by  the  railway  boards — these  being- 
still  retained  for  the  fees'  sake  and  in  order  that  share- 
holders in  bought-up  systems  may  enjoy  a  share  in 
the  surplus  profits,  so  anxious  are  their  rulers  to  confer 
benefits  upon  and  ease  burdens  for  the  people  of  India 
— which  money  amounts,  or  amounted  on  March  31st 
last,  to  another  ;^r75.433.450  on  the  India  Office's  own 
reckoning,  therefore,  the  total  debt  stands  at 
^^246,034,071  plus  ;^64,o7i,i92  plus  ;^:7S. 433.450.  or 
^385, 000,000  all  told.  And  if  we  take  the  capital  of 
the  bought  railways  as  it  originally  stood  when  the 
transfer  to  the  Government  was  arranged,  the  total 
would  be  ;^393. 000.000,  or  thereby.  This,  in  other 
words,  is  the  nominal  amount  of  the  load  of  capital  laid 
upon  the  natives  as  debt,  much  of  it  lx;aring  high  rates 
of  interest,  by  the  English  overlords.  But  even  this  is  bv 
no  means  all  the  story,  for  there  are  savings  bank 
funds,  and  above  all  there  is  a  paper  money  debt  which 
ought  to  be  added  to  the  gross  total  of  the  Simla 
Government's  commitments,  although  not  to  the 
amount  of  the  cash  raised  here  for  its  public  and  other 
works,  its  wars  in  and  around  India,  reckoning  in 
everything,  the  gross  debt  of  India  considerably  ex- 
ceeds ;^4oo,ooo,ooo. 

We  do  not,  however,  wish  it  to  be  implied  that  the 
sovereigns  to  this  amount  have  been  supplied  or  lent 
to  the  people  of  India  or  their  Simla  Government. 
In  its  own  way  the  bureaucracy  of  India  is  as  expert 
at  watering  capital  as  any  Yankee  railroad  Boss  of 
them  all,  and  the  way  the  contracts  made  with  the 
guaranteed  railways  have  l>een  utilised  to  inflate  the 
debt  is  something  to  fill  the  renowned  Harriman  or 
the  meek  Rockefeller  with  envy.  For  instance,  when 
the  East  Indian  Railway  was  bought  back  by  the 
Government  its  capital  of  ;^26, 200,000  was  converted 
mto  an  annuity  at  25  per  cent,  prem,  becoming  in  this 
way  an  obligation  to  pay  interest  upon  and'  redeem 
X-32. 750,000.  Redemption  of  one-fifth  of  this  amount 
was  furthermore  suspended  in  order  that  it  might  con- 
stitute the  "capital"  of  the  continued  company  bv 
which  the  line  was  to  be  worked,  such  fifth  to  receive 
a  fixed  proportion  of  the  surplus  profits.  The  contract 
was  modified  in  1899,  ih  a  way  slightlv  more  favour- 
able to'_  the  interests  of  the  Indian  people,  but  even 
now  this  excrescence  company— nexcresoence  if  pur- 
chase meant  anything  beyond  s'lbdivision  of  the  spoil 
— gets  one-fifth  of  the  first  twenty-five  lacs  of  surplus 
profits  and  one-fifteenth  of  any  excess  profits  beyond 
that.  And  it  worked  the  line  to  death  in  order  Jo 
show  large  surpluses,  so  that  now  the  demand  for  fresh 
capital  has  become  devouring.  Similar  arrangements 
have  been  entered  into  with  other  railways,  all 
having  had  the  effect  of  inflating  the  price  paid,   and 


concurrently  the  capital  value  of  the  annuities  whose 
creation  enabled  the  bureaucrats  to  write  down  the 
apparent  public  debt  of  India  by  ever  so  many  millions. 
The  whole  history  is  usual  enough,  and  not  nearly  so 
disgraceful  or  grossly  brutal  as  that  of  many  over- 
lording nations  in  their  dealings  with  the  dumb,  but 
what  strikes  one  always  is  the  stupidity  of  it.  A  little 
forethought,  a  less  lavish  obedience  to  routine,  some 
little  attention  paid  to  interests  outside  those  of  the 
conquerors  and  their  money-lending  classes,  and  every- 
thing might  have  to-day  been  so  much  more  secure, 
so  much  m.ore  comfortable  in  India.  There  need  not 
have  been  half  the  misery  that  now  exists  there,  nor 
one-quarter  the  debt  if  the  rulers  of  the  country  had 
'raised  their  heads  and  looked  around  them,  paused, 
and  bethought  themselves  where  all  this  railway  build- 
ing and  fever  of  expansion,  by  help  of  borrowed  money 
was  likely  to  land  the  Government  they  formed  or 
served.  And  now  the  habit  of  self-deception  has  be- 
come so  ingrained  that  the  plain  man  cannot  trust 
on  getting  a  straight  answer  to  a  plain  question. 
Witness  this  : — 

Mr.  Buchanan's  Answer  to  Mr.  MacNeill  (December  8). 
The  figures  asked  for  are  as  follows  : — 
I.  Debt:— 


(a)  Sterling  loans  (funded  debt  on  March  31, 1908) 

(b)  Rupee  loans:  — 

Rupees.  £ 

(i)  Held  in  Eng- 
land     ..      15,24,15,600  =   10,161,040 

(2)  Held       in 

India  ..   i, 17.58,79.355   ^  78. 391.957 


£ 
157,481,074 


Total . . 


1.32.82,94.955  =  ^8,552,997 


i>8, 552,997 


£ 

176,608,248 

70.518,797 
64,071,192. 

75.433.450 


Tola!  of  (a)  and  (b) 246,034,071 

Of  this  total  ;^2o6,io9,i25  has  been  incurred  for  public  works, 
viz.,  ;f  176,608, 248  for  railways,  and  £2<).iOO,Sy;  for  irrigation 
works. 

II.  Capita!  expenditure  on  railways:  — 

(a)  Capital  expenditure  by  the  State  on  the  con- 

struction and  purchase  of  line  (excluding 
purchase  by  annuities)         .. 

(See  I  above  to  March  31,  1908.) 

(b)  Capital    liability    represented    by    annuities 

existing  on  December  31,  1907  : — 
(i)    Liability  originally  represented 
(li)  Liability    outstanding   on    December    31, 

1907 

(c)  Capital     (including    debenture     capital)     of 

Indian    railway    companies   domiciled  in 
England  on  December  31,  1907 

III.  Capital  expenditure  on  irrigation  works  up  to 
March  31,  1908 29,500,877 

(Met  from  loans,  see  I  above.) 

IV.  Capital  of  joint-stock  companies  registered  in  India  (as 
shown  in  the  Finance  and  Commerce  Statistics  published  by  the 
Government  of  India  for  the  year  1906-7.  N.B. — British  com- 
panies are  not  shown  separately) : — 

Nominal.  Paid-up. 

Rs. 74, 83, 39,639  =  ^:49.889,309     Rs.44,26,88,739--=-;^29,5i2,583 

Capital  of  companies  with  sterling  capital,  other  than  railway 
companies,  registered  elsewhere  than  in  India,  but  working 
exclusively  in  India  in  1906-7  ;— 

Nominal,  ;{'32,03i,298.      Paid-up,  ;f 27, 102,818. 
Debentures,  pf  3,605,860. 
V.:— 

(a)  Interest  on  Government  Debt,  1906-7. . 

(b)  Guaranteed  interest  of  Indian  Railway  Com- 

panies, 1906-7  . .         . .         • .         . .         • . 

(c)  Surplus  profits  of  Guaranteed  Indian  Railway 

Companies,  1906-7     .. 

(d)  Private  remittances  of  profits  and  savings.     This  figure  is 

not  known. 
[December  8,  1908  ] 


£ 
7.903.353 

584.751 
456,650 . 


Dimmed    De    Beers. 


It  is  difficult  not  to  get  lost  in  admiration  at  the 
adroitness  with  which  year  after  year  the  exhibits  of 
this  once  all  powerful  diamond  mining  company  are 
compiled.  Certainly  the  report  and  accounts  for  the 
twelve  months  ended  June  30  last  fall  no  way  short  of 
the  exhibits  of  previous  years.  Indeed,  if  we  give  a 
thought  to  the  changed  circumstances  of  the  company, 
the  admiration  for  its  board's  skill  in  exhibiting  things 
as  they  are  not    must  be  greatly  heightened.     As  we 
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ad  the  fitjures  there  was  no  profit  at  all  on  the  opera-  ^ 

tions   of   the   mine   in    the  company's    past   year.      Its 

workinfj  expenses  came  to  ;£'2,()30,36i    nett,  and  the 

revenue  is  made  to  appear  at  ^^724,163  more  than  this, 

but  in  order  to  reach  that,  in  the  circumstances,  rather 

comfortiii}^   display,    ;£,"766,929   of   diamonds    in    stock 

are  taken  into  account  "  at  cost,"  so  that  actually  ex- 

Ipenses  exceeded   receipts   Ijy   nearly  ;£."43,ooo.     To  be 

^feurc,  the  company  f>fathered  a  revenue  of  ^'174,556  from 

^Kther  sources,  but  even  so  the  real  nett  profit  was  less 

^phan  ;^i 32,000  if  the  sfock-in-hand  is  deducted.    Morc- 

K»ver;£,'34,570  nett  was  deducted  from  the  working  costs 

oi  the  various  mines  as  rcprescntinff  the  excess  of  blue 

fjround  on  the  floors  at  the  end  of  the  year  compared 

Pto  twelve  months  before.  Thus  in  various  ways  the 
profit  shown  is  expanded,  and  as  no  less  than  ;£^932,623 
was  broufjht  forward  from  the  previous  year,  it  is 
apparently  a  lif^ht  matter  to  have  paid  the  preference 
dividends,  and  all  income-tax  charges,  with  ;£^563,8i  i 
left  to  carry  forward.  To  be  sure,  a  year  ago  the  divi- 
l^ktend  on  the  deferred  shares  of  ^"2  los.  nominal  each 
■Bwas  70  per  cxnt.,  but  in  the  meantime  the  whole 
Ipi^iamond  trade  has  gone  to  pieces  as  it  were.  The 
■  diamond  syndicate  gave  up  a  year  ago  attempting  to 
maintain  the  market,  in  spite  of  the  absence  of  buyers, 
against  the  Premier  Mine  and  other  rivals,  and  has  con- 
fined itself  to  buying  parcels  of  stones  when  it  wanted 
them  or  thought  it  could  find  an  outlet  for  them.  Such 
l>cing  the  position,  it  is  marvellous  that  more  than 
^2,500,000  worth  of  these  pebbles  should  have  been 
disposed  of  by  the  De  Beers  board.  Yet  notwithstand- 
ing the  continual  assertion  that  improvement  has  come 
to  the  diamond  trade,  we  doubt  whether  a  like  result 
w  ill  be  attained  in  the  current  year. 
^^_  Tliis  autumn  the  report  went  round  the  market  that 
l^fen  order  to  pay  the  preference  dividend  money  had  to 
P^oc  borrowed  on  the  company's  Consols.  The  report 
would  appear  to  have  been  well  fourjded,  for  we  find  m 
the  accounts  presented  ;^84g,  114  borrowed,  a  "  loan 
of  that  amount,  and  there  is  no  other  security  in  the 
company's  possession  except  its  Consols  that  could 
l)e  pledged  for  this  large  advance.  .Altogether  its 
floating  obligations  at  the  date  of  the  balance-sheet 
came  to  about  ^i, 090,000,  including  unclaimed  divi- 
flcnds,  debenture  interest,  and  redemption,  creditors 
for  ;£^i 25,545  on  open  account,  and  the  just  mentioned 
big  loan.  Happily  there  was  enough  money  to  pay 
the  directors'  fees  of  ^18,435,  and  there  does  not 
seem  any  ground  for  dread  that  the  current  year  will 
not  furnish  an  equal  sum  to  be  devoted  to  the  happy 
purf>ose.  And  the  Cape  Explosive  Works,  whose 
!>harcs  are  owned  by  the  company,  seem  to  lie  doing- 
well,  having  renewed  their  contracts  for  nine  years  with 
Transvaal  mines,  so  that  the  capital,  ;£,"750,ooo,  sunk  in 
I  hat  company  by  De  Beers  may  be  worth  more  than 
its  full  l>ook  value,  will  l>c  so  if  federated  South  Africa 
docs  not  put  an  end  to  the  dynamite  monopoly.  It 
took  ;^,'8oo,ooo  to  pay  the  dividend  on  the  De  Beers 
preference  shares  and  the  income-tax  thereon,  and 
apparently  about  ;^i^228,ooo  was  written  off  the  value 
of  the  delx-nture  debt  through  redemption,  or  say 
;£r43,ooo  less  than  in  the  preceding  year,  so  that  one 
way  and  another  the  balance-sheet  total  was  reduced  by 
about  ;£,"79i,ooo  to  ;£.i  11549,763.  The  redemption 
allowance  is  ridiculously  inadequate- in  view  of  the 
rapidity  with  wfiich  the  stones  in  the  various  holes 
opened  up  by  the  company  have  been  got  out.  Still 
there  is  a  reduction,  and  if  only  these  holes  continue 
to  supply  dianioiifls  the  debenture  debt  may  in  course 
of  years  Ix"  rwlecmed.  It  will  not,  however,  be  so 
under  a  financial  system  such  as  the  report  and  balance- 
sheet  before  us  disclose,  and  the  value  of  the  stones 
appears  to  be  decreasing,  will  probably  decrease  much 
further,  not  I>ecause  the  quality  has  changed,  but  be- 
cause the  market  refuses  to  take  the  product  at  the 
prices  the  diamond  buying  group  still  wrestles  to  main- 
tain. For  flie  past  year  the  average  yield  per  load  for 
the  De  Beers  and  Kimberley  Mines  was  .37  of  one 
carat,  of  the  W'esselton  Mine  .27,  of  the  Bultfontein 
Mines  ■},:^,  and  of  the  Dutoitspan  Mines  .2';^.     On  this 


basis  the  value  per  load  varied  from  ids.  6. 2d.  on  the 
W'esselton  to  21s.  5.8d.  on  the  De  Beers  and  Kim- 
Ix-rley  .Mines.  These  valuations  appear  to  us  to  be 
much  too  high,  and  as  they  form  a  basis  on  which 
the  stock  on  hand  is  taken  into  acctnint  we  can  form 
some  estimate  of  the  extent  to  which  the  profit  and 
loss  show  is  delusive.  .Ml  the  mines,  however,  are  not 
working,  and  as  there  is  a  stock  of  10,621,578  loads 
on  hand,  it  does  not  seem  to  matter  much  whether  any 
of  the  mines  work,  at  least  for  six  months  or  a  year, 
but  whether  they  do  or  not,  as  far  as  we  are  able  to 
estimate  next  year's  display  will  be  much  worse  than 
the  present  one.  The  day  of  De  Beers  as  a  dominant 
power  for  evil  in  South  Africa  seems  to  be  about  over. 
As  it  is,  and  with  no  dividend  at  all  given  to  the 
holders  of  the  deferred  shares,  the  balance  carried  out 
is  about  j£.i,(ic),ooo  less  than  the  balance  brought  in, 
and  the  cash  in  hand  had  dwindled  on  June  30  to  the 
pitiful  sum  of  ^,"15,598,  not  enough  to  pay  the  direc- 
tors' fees  for  another  year.  It  may  jjerhaps  be  well, 
also,  to  note  that  against  the  income  of  ;£ri05,3i3  de- 
scribed as  dividends  on  investments,  the  company  had 
to  pay  ;£.^96,393  as  interest  on  the  capital  of  leased  com- 
panies. It  had  also  to  provide  large  sums  for  income- 
tax,  apparently  over  and  above  the  amount  deducted 
from  the  preference  share  dividend.  The  British  in- 
come-tax swept  away  ;^'i  15,000  for  the  year  and  the 
Cape  tax  ;£r4i 2,857,  '"  which,  however,  ;^302,i74  re- 
presented the  tax  upon  the  profits  for  the  preceding 
year.  But  one  way  or  another  the  burden  upon  the 
year's  revenue  for  these  payments  is  brought  down  to 
only  /r64,575.  We  do  not  understand  why,  but  the 
feat  allows  the  b<x»rd  to  show  nearly  sufficient  revenue 
for  the  preference  dividend,  and  income-tax  charges 
will  l>e  much  less  in   1908-9. 


Economic  and  Financial    Notes. 


The  Drift  of  Evf.nts  in  China. 

From  time  to  time  rather  disagreeable  telegrams 
from  its  able  Peking  correspondent  are  published  in 
the  Times,  and  on  Wednesday  of  this  week  there  is 
one  dated  December  15,  the  contents  of  which  deserve 
the  instant  attention  both  of  investors  and  of  the 
Britisli  Government.  Things  financial  seem  to  be  drift- 
ing in  China  into  a  position  that  might  soon  become 
dangerous,  but  we  must  not  immediately  blame  the 
Chinese  Government  or  p»eopIe  for  the  impending 
financial  confusion.  The  blame  is  to  no  small  extent 
our  own,  ours  and  the  other  European  Powers  who 
combined  to  ruthlessly  swindle  China — there  is  no 
other  word  adequate  to  express  the  detestable  character 
of  the  deed — over  the  indemnities  demanded  after  the 
Boxer  rebellion  had  been  put  down.  These  indemnities 
in  no  degree  corresponded  to  the  amount  of  damage 
done  or  costs  involved,  and  their  payment  has  put  such 
a  strain  upon  the  ill-organised  Chinese  Empire  as  to- 
day threatens  a  dangerous  breakdown  in  its  finances. 
Most  of  the  cau.se  of  the  fall  in  the  price  of  silver  is 
to  be  found  in  the  interest  and  capital  payments  in 
gold  demanded  fron>  China,  not  merely  00  her  public 
loans,  but  chiefly  on  these  cxcessjve  indemnity  pay- 
ments, and  as  China  has  no  regular  currency — no  gold 
currency  at  all — but  only  chaotic  attempts  at  cur- 
rencies, while  at  the  same  time  the  tlovemment  has 
Ix>en  allowed  rapidly  to  augn-)ent  the  foreign  gold  debt, 
it  is  not  surprising  to  find  the  resulting  embarrassment 
tempting  the  astute  politicians  and  mandarins  to  take 
refuge  in  what  looks  very  like  fraud. 

No  more  unpleasant  story  has  come  from  Dr.  Morri- 
son than  that  about  the  trick  played  over  the  recently 
issued  Anglo-French  loan  of  ;£r5,ooo.ooo  for  the  re- 
demption of  the  Peking-Hankow  Railway.  Exceptional 
terms  for  this  loan  were  secured  by  the  Ministry  of 
Communications  through  misrepresentation.  The 
Chinese  officials  said  that  they  had  a  reser\e  of 
814,000,000  or  ;£ri, 150,200,  and  no  such  reserve  was 
in  existence.     .An  attempt  was  made  to  create  one  bjr 
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the  issue  of  a  domestic  loan  of  $10,000,000  bearing-  7 
per  cent,  interest  with  a  share  in  the  profits  of  the 
railway,  but  there  was  no  security  for  this  advance 
beyond  the  guarantee  of  the  Iklinistry.  The  money  has 
not  come  in  because  the  public  distrusts  the  methods  of 
the  department  "  under  its  present  corrupt  and  incom- 
petent l-'resideut,  Chen  Pi."  fhis  amounts  to  sayingf 
that  the  loan  raised  here  was  obtained  mainly  on  false 
pretences,  and  there  are  other  scandals  such  as  the 
stoppage  by  a  Chinese  official  of  construction  upon  the 
British  section  of  the  Anglo-German  Ticn-tsin-Yang- 
Tsze  I-lailway,  whose  German  portion  is  making  good 
progress.  A  matter  of  this  kind  will  no  doubt  be  got 
over  by  diplomatic  pressure,  but  it  is  otherwise  with 
the  deception  attending  the  recent  new  loan  issue,  and 
public  opinion  here  will  have  to  make  itself  sharply 
felt  if  the  repetition  of  such  tricks  is  to  be  prevented. 
At  the  same  time,  our  Government  ought  to  review 
the  whole  circumstances  connected  with  the  Boxer  in- 
demnities in  order  to  see  whether  the  example  of  the 
United  States  might  not  be  imitated  by  England,  and 
China  delivered  from  the  obligation  to  pay  a  debt  of  the 
"  Rhine  robber  baron  "  order. 

Venezuelan  Robbery. 

It  is  to  be  hoped  that  no  mealy-mouthedness  will 
l>e  exhibited  in  dealing  with  General  Castro,  President 
of  the  Republic  of  Venezuela,  now  in  Europe.  News- 
papers have  been  treating-  us  to  accounts  of  his 
bounderish  eccentricities,  his  voracity  and  bibulosity, 
which  are  all  very  well  in  their  way,  but  there  are  much 
more  important  oddities  than  these  demanding  serious 
attention.  I^'rom  the  utterances  ascribed  to  this  Cen- 
tral American  politician  or  autocrat,  we  gather  that 
he  has  formed  an  excessive  estimatei  of  his  position 
and  power.  It  will  be  the  duty  of  the  various  Foreign 
Offices  to  endeavour  to^  put  him  in  his  right  place,  and 
our  Foreign!  Secretary  will  have  several  important 
matters  to  press  upon  his  attention.  Monday's 
Finmicial  Times,  for  example,  contained  a  detailed 
account  of  two  pieces  of  apparently  deliberate  theft 
perpetrated  early  in  the  present  year  by  the  Govern- 
ment of  General  Castro.  One  was  the  confiscation  of 
the  State  salt  monopoly  and  the  other  that  of  the 
match  mono{x>ly.  No  small  cunning  appears  to  have 
been  displayed  in  drawing  English  capital  into  these 
two  enterprises.  Both  were  originally  native  to  the 
soil,  but  they  did  not  pay  sufficiently,  the  methods  of 
production  were  antiquated  and  wasteful,  so  that  help 
from  abroad  was  desired.  English  capital  was,  there- 
fore, enticed  into  both  businesses  as  well  as  English 
skill  and  brains,  with  the  result  that  an  immediate 
improvement  occurred  in  the  production,  sales  and 
profits,  in  which  improvement  the  Venezuelan  Govern- 
ment shared.  Apparently  the  success  with  which 
English  capital  and  management  had  brought  higher 
profits  to  the  two  monopolies  excited  the  cupidity  of 
General  Castro  or  some  members  of  his  administration, 
and  early  in  the  present  year,  regardless  of  every 
principle  of  fair  dealing,  all  contracts  were  summarily 
cancelled  with  both  companies.  The  Venezuelan  Salt 
Monopoly,  Limited,  therefore,  finds  the  whole  of  its 
capita]  swept  away,  and  the  same  fate  has  overtaken 
the  Venezuelan  Match  Monopoly  Company.  These  two 
companies  not  only  lose  their  capital,  but  debts  on  cur- 
rent account  due  by  the  Government  or  the  people  of 
\'^en'ezuela  to  the  companies  seem  to  be  irrecoverable. 
Much  has  been  stood  by  foreign  investors,  especially 
British  and  Dutch  investors,  at  the  hands  of  President 
Castro  ;  but  it  is  time  to  tell  him  that  the  limit  of 
patience  has  been  reached,  and  as  it  is  impossible  to 
get  at  him  in  the  Courts  of  his  own  country,  any  lawyer 
daring  to  take  up  the  case  of  a  foreigner  there  being 
immediately  penalised,  it  might  be  well  to  see  whether 
he  could  not  be  arrested  for  debt  in  Europe  and  held 
in  durance  until  he  gave  satisfaction  to  his  creditors. 
Me  professes  to  have  Venezuela  completely  in  his 
grasp  ;  it  should,  therefore,  be  a  matter  of  no  diffi- 
culty for  him  to  try  a  little  honesty  for  a  change,  and 
fear  of  prison  might  have  a  whoilesome  moral  effect. 


Tanganyika  Concessions    and    Zambesia    Exploring. 

Tlie  latest  annual  report  of  the  Tanganyika  Conces- 
sions has  one  great  merit  v.-hich  the  majority  of  its 
predecessors  did  not  possess — it  is  comparatively 
brief.  On  this  occasion  we  get  little  except  the  direc- 
tors' own  statement  and  a  report  on  certain  coal  pro- 
perties by  Mr.  Tom  Bayne,  but  doubtless  shareholdcr.s 
have  grown  tired  of  reading  about  those  millions  of 
tons  of  copper  and  tin  hidden  away  in  the  wilds  of 
central  Africa,  and  likely  to  remain  there  for  a  good 
while  longer  so  far  as  we  can  see.  A  very  subdued 
tone  is  adopted  throughout,  and  we  suppose  even  the 
directors  are  beginning  to  be  impressed  by  the  fact 
that  the  undertaking  has  now  been  in  existence  practic- 
ally 10  years  without  making  much  progress  towards 
the  realisation  of  the  dreams  that  some  time  ago  had 
the  effect  of  putting  the  shares  to  the  staggering  price 
of  £28  apiece,  liie  fact  is,  very  little  genuine  bead- 
way  can  be  made  until  these  long  debated  railway  ex- 
tensions are  carried  out,  but  railway  building  in 
central  Africa  makes  the  money  fly,  and  although 
much  of  the  financial  difficulty  has  now  been  smoothed 
away  it  has  unquestionably  proved  the  stumbling-block 
hitherto.  It  is  not  much  use  asking  why  the  Benguella 
Railway  to  Lobito  Bay,  that  great  enterprise  which 
was  to  render  the  stupendous  copper  deposits  so  easily 
accessible  that  the  whole  world  could  be  supplied, 
has  never  been  built.  It  is  going  to  be  one  of  these 
days,  but  for  the  moment  work  has  been  completely 
stopped,  so  we  gather,  partly  owing  to  the  fact  that 
the  engineer  has  advised  that  a  large  saving  could  be 
effected  by  taking  the  next  section  of  the  line  by  a 
better  route  than  the  one  which  had  l>ecn  surveyed.  In 
other  words,  the  physical  difficulties  to  be  overcome 
have  probably  proved  insurmountable,  and  it  is  no 
use  lcx)king  forward  to  a  Cook's  excursion  or  lion  hunt 
in  that  part  of  the  African  continent  just  yet.  But  as 
this  scheme  is  out  of  the  question  for  the  present  some 
alternative  plan  became  imperative,  and  since  the  end' 
of  July,  when  an  interim  report  was  issued  setting 
forth  the  position  at  that  time,  the  directors 'have  had 
under  consideration  various  means  whereby  the 
Rhodesian  Railway  may  be  pushed  on  as  far  as  the 
mineral  deposits  in  the  Congo,  in  which  the  company 
is  so  largely  interested. 

As  is  perhaps  known,  the  Rhodesian  Railways  at 
present  terminate  at  Broken  Hill,  the  distance  from 
Beira,  the  nearest  port,  viA  Salisbury  and  Bulawayo,. 
being  1,327  miles,  as  is  shown  on  a  very  useful  map 
issued  with  the  report.  Now  under  the  v.riginal  agree- 
ment entered  into  between  the  Chartered  Company, 
the  Union  Minitre  du  Haut  Katanga,  and  the  two 
Belgian  railway  companies,  the  first-named  agreed  to 
form  a  company  to  construct  an  extension  of  the 
Rhodesian  Railway  from  Broken  Hill  to  a  point  on  the 
Congo  State  frontier,  which  from  the  map  we  gather 
to  be  Bwana  M'Kuba.  The  Katanga  Railway  would 
then  continue  the  line  to  the  Star  of  the  Congo  mine, 
belonging  to  the  Union  Minifere  Company,  with  an 
ultimate  extension  to  Ruwe.  The  Union  Mini^re 
agreed  to  send  their  ore  per  carriage  by  the  joint  line 
when  constructed  until  such  time  as  the  Benguella 
Railway  and  the  junction  to  Ruwe  was  completed,  i.e., 
the  Greek  Kalends,  and  satisfactory  arrangements  were 
concluded  for  through  rates  for  construction  materials, 
minerals  and  supplies,  including  coal.  But  the  poor  old 
Chartered  Company  had  to  back  out  owing  to  inability 
to  find  the  cash  for  the  Rhodesian  section — all  through 
the  miserable,  unsympathetic  British  Government — and 
it  was  necessary  to  hunt  round  for  someone  else. 
Happily  that  someone  was  found — the  name  must  not 
be  mentioned  even  in  a  whisper — and  in  return  for 
putting  up  the  cash  this  new  company  will  get  from  the 
Chartered  Company  a  railway  grant  from  Broken  Hilt 
to  the  Congo  border  with  a  right  to  construct  branch 
lines  to  Kansanshi  and  to  any  coal  areas,  a  mineral 
grant  of  2,500  square  miles  near  the  Congo  border,  two 
farms  of  6,000  acres  each  in  North-Western  Rhodesia, 
and  a  reduction  of  the  usual  interest  of  the  Chartered 
Company  to  15  per  cent,  in  the  mineral  grant  in  Kan- 
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sanshi,  as  well  as  with  the  coal  areas  which  this  com- 
pany proposes  to  purchase  from  the  Zambesia  Explor- 
inj^  Company.  'Ihings  have  so  far  progressed  that 
provisional  arranf^ements  have  been  made  for  the  con- 
struction of  the  line  right  through  from  Broken  Hill  to 
the  Star  of  the  Congo,  and  all  the  shareholders  have 
to  do  is  to  release  their  hold  on  the  75,000  shares  re- 
served for  debenture  conversion.  They  will  do  that 
willingly,  the  conversion  right  being  practically  value- 
less. A  little  smelting  is  being  done  at  Kansanshi,  but 
those  small  plants  never  give  good  results,  you  know. 
Just  wait  until  a  bigger  one  is  there,  and  then  things 
will  begin  to  hum.  'Ihe  properties  of  the  Union  Minifere 
we  spoke  about  last  August,  and  an  extract  from  the 
report  issued  compels  us  to  believe  that  at  Kambove 
there  is  quite  a  lot  of  ore,  about  9  million  tons,  and  at 
the  Star  of  the  Congo  1,2 jo, 000  tons,  much  of  it 
phenomenally  rich. 

The  Zamljcsi  Kxj^loring  has  discovered  some  impor- 
tant coal  areas  in  North-Western  Rhodesia,  and  it  is 
proposed  to  purchase  these  for  100,000  fully  paid 
shares,  say  ;^400,goo  at  present  prices.  We  hope  they 
are  worth  it.  All  this  holds  out  a  very  brilliant  pros- 
pect, and  when  we  remember  that  Mr.  Robins,  one  of 
the  company's  prospectors,  has  found  another  small 
diamond  on  the  Mutendele,  making  four  in  all,  the 
price  of  the  company's  shares  seems  absolutely  absurd. 
Tliose  50  tons  of  goods  of  which  we  spoke  a  year  ago 
duly  reached  Katanga,  and  the  wagons  arrived  back 
at  Benguclla  with  about  50  tons  of  copper  and  other 
goods  on  the  2nd  inst.  The  journey  there  and  back 
took  just  about   18  months. 

There  is  not  much  to  be  said  about  the  accounts. 
The  company  pays  its  deljenture  interest  by  the  issue 
of  further  debentures,  and  after  providing  this  there  is 
a  nominal  deficiency  of  ;£^i03,282,  which  is  deducted 
from  the  premium  account,  reducing  it  to  ;^484,884. 
The  principal  assets  consist  of  shares  and  debentures 
of  other  companies,  ;£'2,668,66i,  and  ^^184, 699  nett 
cash  has  been  spent  on  mining  and  prosjx-cting.  Total 
cash  balance  is  ;^i 58,439,  but  part  of  this  is  charged  in 
connection  with  the  Benguclla  ordinary  construction, 
and  creditors  amount  to  ;£^232,oi2,  including  a 
bankers'  loan  of  ;£r35,ooo.  The  report  of  the  Zambesia 
Exploring  Company  may  be  dismissed  in  very  few 
words,  for  it  contains  little  that  is  not  referred  to  in 
the  Tanganyika  statement,  and  nothing  of  special  in- 
terest. Somehow  or  other  a  profit  of  ;^43,i34  was 
secured  on  realisation  of  shares,  and  transfer  and  other 
fees  pro<luocd  ;^348.  Outlay  was  /Ti 2,462,  and  the 
nett  profit  came  to  ^£'3 1,020,  increasing  the  credit  to 
date  to  ;^39.302.  Out  of  a  balance-sheet  total  of 
j^5o8,357  shares  and  debentures  of  other  companies 
represent  ;^458,6i6,  while  the  cash  balance  is  ;£,"753, 
and  ;^28,4io  is  due  to  creditors.  This  company  has 
to  take  its  part  in  the  financial  plans  for  the  fresh  rail- 
way construction,  and  a  convertible  debenture  issue 
will  probably  make  its  appearance  later  on. 


American   Business  Notes. 

'  Apprehensions  of  large  exix>rts  of  gold  kept  Wall- 
Street  in  a  nervous  condition  during  the  first  few  days 
of  this  week.  Happily  for  the  bulls  the  large  with- 
drawals of  credits  from  the  banks  by  the  Federal 
Government  whose  latest  issue  of  Panama  Ix>nds  is 
being  paid  up,  together  with  the  approach  of  end  of 
the  year  adjustments,  caused  money  to  rise  sharply  on 
Tuesday  when  4J  jx^r  cent,  was  touched,  the  highest 
rate  known  since  the  panic  subsided.  In  consequ<;;ice 
of  this  advance  European  exchanges  dropped  back 
until  it  no  longer  paid  to  send  abroad  the  gold  ordered. 
Prices  on  Wall-street  were,  therefore,  shored  up,  and 
the  bulls  continued  to  have  the  Ix'st  of  the  play.  They 
get  it  all  to  themselves,  and  prey  upon  each  other 
rarely.  The  latest  raid  is  Rix'kcfeller  against  Guggen- 
heim, but  we  won't  back  the  winner  because  we  don't 
know  him.  Really  we  admire  these  valiant  fellows. 
Ko  adversity  seems  to  daunt  them  nor  any  amount  of 
paper  flung  back  upon  their  hands  from  Europe.      But 


we  are  not  sure  that  they  can  go  on  skying  prices  v<ry 
much  longer  now,  at  any  rate  they  will  have  a  stiff 
time  of  it  for'thc  next  three  weeks.  What  with  pay- 
ment of  calls  on  securities  the  public  has  not  taken  off 
their  hands,  the  January  demand  for  interest  and  divi- 
dend disbursements  which  will  often  have  to  be  |-to- 
vidcd  for  by  credit  operations,  and  the  continued  ••tiling 
by  European  holders,  the  labouring,  sweating  market 
bosses  may  be  almost  driven  into  a  corner,  in  spile  oi 
the  fact  that  the  United  States  crops  for  the  past  year 
are  estimated  to  be  worth  ;^58,ooo,ooo  more  than  those 
of  1907.  After  all  this  money  will  not  go  far,  and 
meanwhile  stocks  of  various  products  are  again  accu- 
mulating. Among  metals,  gold  apears  to  be  the  only 
one  that  has  become  less  plentiful.  Copper  is  accumu- 
lating at  a  rate  embarrassing  to  the  Standard  Oil 
interests,  but  steel  is  to  be  kept  down  by  railroad 
orders  ostentatiously  cabled  day  by  day.  This  shr^uld 
promote  the  flood  of  new  emissions  which  have 
flagged  of  late,  and  the  Pennsylvania  Railroad  has 
sold  ;^i, 000,000  of  Philadelphia,  Baltimore,  and  Wash- 
ington 4  i>cr  cent.  lx>nds  this  week. 

Some  index  to  the  twist  given  to  credit  manufac- 
turers a  week  ago  is  found  in  the  usual  return  of  New 
York  bank  averages.  Owing  to  the  Government  calls 
ujx>n  their  funds  and  to  the  shipments  of  gold  to 
Europe,  the  Associated  Banks  were  forced  to  reducO 
their  loan  and  discount  average  by  ;^i, 520,000,  for 
they  lost  ;£,"'i,328,ooo  in  gold  besides  ;^83,200  in  green- 
backs— all  on  the  average.  The  consequence  was  that 
their  deposit  average  fell  by  ;£i'3, 107,000,  and  the  sur- 
plus reserve  in  spite  of  this  was  ;£i'654,400  less  at 
^'3,380,000.  A  year  ago,  however,  there  was  a  defi- 
ciency of  ;^"8,o2o,20o,  and  we  rather  think  there  was 
some  deficiency  two  years  ago.  Hence  the  position  is 
really  in  a  manner  solid  still,  only  sfxrculators  had 
better  watch  this  surplus  reserve.  It  is  by  no  means 
a  perfect  barometer,  but  it  does  in  a  rough  way  reveal 
the  drift  of  events.  No  one  need  be  surprised  if  the 
present  much-reduced  surplus  temporarily  disappears 
altogether  before  another  month  is  over  for  it  has 
dropped  by  quite  ;^io,ooo,ooo  since  the  last  week  in 
August. 

But  how  was  the  Wall-street  pandemonium  able  to 
continue  its  revelries  when  thus  deprived  of  credit? 
Tlie  whole  load  was  transferred  to  the  outside  banks 
and  trusts,  who  had  also  to  take  upon  their  shoulders 
the  labour  of  providing  for  the  payments  due  to 
Europe  against  securities  returned.  Accordingly  the 
loan  and  investment  average  of  these  outside  credit 
brewers  went  up  by  ;£r3,8i9,400  to  the  fine  total  of 
;^2o6, 175,000,  and  all  this  formidable  increase  in  credit 
secured  only  ;£ri33,ooo  more  in  sf>ecie  and  ;^i45,ooo 
more  in  greenbacks,  the  specie  average  being  thus 
raised  to  ;^i8,2o8,20O,  and  the  greenback  to 
;£,'3,4i6,(ic)0  ;  but  thanks  to  these  various  increases  the 
deposit  average  rose  by  ;^3,663,ooo  to  ;£ri90,288,40o, 
which  was  within  ;£,' 15,887,000  of  the  total  "  assets  " 
in  loans  and  investments.  What  room  for  further 
inflation  in  this  direction  there  may  be  it  is  not  for  us 
to  guess,  but  obviously  XVall-street  would  soon  be 
pulled  up  sharply  were  not  these  ill-regulated  organi- 
sations as  much  at  liberty  as  ever  to  cre.nto  credit 
regardless  of  consequences. 

Much  less  new  capital  has  been  is«ucd  during  the 
past  week,  and  the  condition  of  the  market  is  such  as 
to  make  it  probable  that  very  few  efforts  to  obtain 
additional  supplies  of  money  will  be  made  until  the 
New  Year,  but  as  was  mentioned  some  time  ago,  a 
Cuban  loan  said  to  amount  to  ;^6,ooo,ooo  is  becoming 
an  urgent  necessity,  and  the  AVw  York  Suit  is  furious 
in  its  way  at  the  news.  It  attacks  the  Washington 
administration  of  Cuba  for  its  extravagance,  and 
really  seems  to  have  grounds  for  doing  so,  if  it  Ixr 
true,  as  this  opposition  alleges,  that  within  two  years 
a  Treasury  surplus  of  ;^2,8oo,ooo  which  Cuba  then 
possessed  has  been  dissipated  along  with  yearlv 
revenues  averaging  .^r-.ooo.ooo,  leaving  a  Treasury 
now  so  empty  that  a  lixin  of  ;£,'4,ooo,ooo  to  ;£rfi,ooo,ooo 
has  become  an  imperative  necessity.     Apparently  the 
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controlling  government  set  up  by  Washington  is  about 
to  force  the  Cubans  to  construct  a  system  of  highways 
at  a  cost  of  ;^2, 600,000,  to  create  a  standing  army, 
and  in  other  ways  is  prodding  it  along  the  road  to  ruin. 
There  would  no  doubt  be  more  heard  of  railway 
advances  within  the  States  themselves  were  it  not  that 
traflfic  receipts  or  displays  of  gross  and  nett  revenue 
continue  bad.  A  blow  was  given  to  the  market  last 
week  by  the  Pennsylvania  statement  for  October, 
which  showed  a  very  heavy  decline  in  gross  receipts, 
a  larger  decline  than  in  September.  In  other  words, 
the  earnings  fell  off  by  ;^834,620,  but  it  is  worth 
observing  that  expenses  were  almost  proportionately 
curtailed  so  that  the  nett  loss  was  onlj  ;£^g2,54o. 
Whether  this  is  a  genuine  exhibit  or  a  political  one, 
is  as  yet  difficult  to  say,  but  it  must  not  be  forgotten 
that  a  determined  agitation  has  been  set  going  by  the 
railroad  controllers  to  get  liberty  to  raise  their  charges. 
In  furtherance  of  this  agitation  it  is  quite  fair  to  sup- 
pose that  traffic  receipts  v^'iIl  be  made  to  appear  as 
bad  as  possible  and  at  the  same  time  that  wages  will 
be  cut  down  so  as  to  create  discontent  with  the  Govern- 
ment amongst  a  large  class  of  workmen.  We  must 
consequently  wait  until  it  is  seen  whether  Congress 
will  obey  the  mandate  of  the  railroad  potentates  and 
allow  freights  to  be  raised  before  being  quite  sure  that 
exhibits  like  those  of  the  Pennsylvania  Railroad  are 
representative  of  the  real  state  of  business.  We  for 
the  present  take  leave  to  doubt  it.  Business  indeed 
must  be  improving  a  little,  although  not  to  the  extent 
that  the  W'all  Street  bulls  and  their  organs  would  lead 
us  to  suppose,  for  failures  have  been  diminishing  in 
number  and  magnitude.  Since  August  last  there  has 
been  a  steady  improvement.  For  that  month,  thanks 
to  the  stoppage  of  A.  O.  Brown  and  Company,  of  the 
Wall-street  Stock  Exchange,  the  liabilities  of  bank- 
rupts came  to  over  ;^4,700,c)oo,  but  in  September  they 
dropped  to  ;£r3,405,ooo,  in  October  to  little  more  than 
;^3, 200,000,  and  in  November  to  only  ;^'2, 500,000. 
At  the  same  time  that  bankruptcies  are  diminishing  in 
number  the  credit  resources  of  the  banks  are  swelling 
out  and  their  clearings  increasing,  especially  in  the 
West  and  in  New  York.  We  must  accordingly  be- 
lieve that  business  is  improving,  and  its  improvement 
ought  to  be  making  itself  visible  in  railroad  gross 
receipts. 

An  effort  is  being  made  to  whitewash  that  Chicago 
and  Milwaukee  Electric  Railroad  enterprise,  some  of 
whose  bonds  were  recently  sold  to  a  trusting  British 
public  through  an  outside  share  dealing  agency.  It 
failed  most  opportunely  for  the  public,  who  otherwise 
might  have  been  victimised  to  the  extent  of  nearly 
;^3,ooo,ooo,  since  that  is  the  amount  of  the  bond 
issue.  At  the  time  when  the  collapse  became  public 
we  alluded  tO'  the  report  made  by  a  firm  of  New  York 
accountants,  Messrs.  Arthur  Young  and  Company.  It 
was  by  no  means  pleasant  reading  to  some  of  the  pro- 
moters, and  particularly  the  president,  A.  C.  Frost. 
So  that  gentleman  seems  to  have  got  another  firm  of 
accountants,  Messrs.  Marwick,  Michell,  and  Com- 
pany, of  New  York  and  Chicago,  to  go  over  the  figures 
again  and  upset  as  far  as  it  could  the  conclusions  and 
inferences  of  Messrs.  Young.  This  has  been  done, 
but  not  with  any  particular  success.  Objections  are 
raised,  caveats  entered,  and  figures  shifted  about,  but 
there  is  no  getting  over  the  fact  that  in  the  cost  of 
construction,  which  amounted  in  all,  according  to  the 
latest  accountants,  to  $21,362,602,  were  included 
$2,117,000  for  contractors'  commissions  paid  in  bonds 
and  $6,400,000  as  discount  upon  share  and  bond  issues. 
There  is  practically  no  difference  in  the  amount  of 
$8,083,000  which  both  accountants  put  down  as  ex- 
penditure upon  the  property  by  t'.ie  construction  com- 
pany, but  the  price  paid  for  the  Chicago  and  Milwaukee 
Electric  Railroad  by  the  present  company  is  put  by 
Messrs.  Marwick,  Michell,  and  Company  at 
$3,400,000,  whereas  Messrs.  Arthur  Young  and  Com- 
pany put  it  at  $1,080,000.  The  reason  for  this  differ- 
ence we  cannot  discover  in  the  observations  accom- 
panying the  report,  but  nothing  gets  over  the  fact  that 


the  quantity  of  water  let  into  the  concern  was  on  the 
best  estimate  sufficient  to  swamp  it,  and  at  the  date 
of  the  failure  there  was  a  floating  debt  of  $2,169,000. 
It  is  explained  by  Messrs.  Marwick,  Michell,  and 
Company  that  bonds  would  seem  to  have  been  issued 
to  the  construction  company  at  a  discount  greater  than 
w'as  contemplated  when  the  work  was  entered  upon, 
and  that  the  construction  commissions  taken  credit  tor 
were  also  in  excess  of  the  percentage  agreed  upon. 
Just  so. 


Passing    Events. 

O^'sr  ^300,000  more  came  into  the  Exchequer  last 
week  than  in  the  same  week  of  1907,  thanks  to  the  fine 
elasticity  of  the  deathduties,  dead  millionaires  continuing 
plentiful.  In  fact  both  Excise  and  Customs  gave  rather 
less  than  a  year  ago,  and  had  it  not  been  for  an  mcrease 
of  ;£'359,ooo  in  the  yield  of  estate  duties,  the  display 
would  have  been  poor  enough.  Income-tax,  though, 
gave  an  additional  ;f  10,000,  although  the  total  for  the 
week  is  only  ^"22,000.  Expenses  mounted  up  to 
^'2,476,4 1 6  on  one  account  or  another,  so  that  the 
Exchequer  balances  at  the  Bank  were  reduced  by 
;^254,7i6,  and  much  money  will  be  wanted  between  now 
and  January  5  which  will  have  to  be  borrowed  "  on 
deficiency." 

No  man  living  excels  John  Morley  in  the  deftness 
of  the  first-class  literary  craftesman.  Be  the  thing 
dealt  with  never  so  commonplace,  he  can  put  it  in  a 
setting  that  for  the  moment  makes  it  look  the  very 
wisdom  of  the  wi.se,  the  noblest  deed  ever  recorded. 
His  enunciation  of  the  "  reforms  "  to  be  granted  to 
India  in  the  House  of  Lords  on  Thursday  gave  him 
the  chance  to  show  his  talents  at  their  best,  and  he 
did  not  fail.  At  once  the  upholder  of  coercion  of  the 
familiar  "  shandygaf  "  Irish  type,  and  the  most 
generous  sympathiser  with  the  aspirations  of  the 
Indian  people,  he  and  his  Government  were  fully  deter- 
mined with  the  one  hand  to  put  down  and  with  the 
other  to  raise  up.  "  ITie  position  of  our  Government 
is  as  sound  and  well-founded  as  it  has  ever  been." 
"  Tliere  are  two  paths  of  folly,"  quoth  he  ;  "  one  is  to 
regard  all  Indian  matters  as  if  they  concerned  Britain 
and  Ireland,  and  to  insist  on  the  application  of  mea- 
sures that  suit  this  country  ;  the  other  is  to  blow  some 
men  from'  the  guns  " — in  the  post-mutiny  style — "  and 
then  the  business  would  be  done.  Each  of  these  paths 
leads  to  disaster,"  and  so  on.  All  this  sort  of 
rhetorical  garniture  surely  .serves  to  wrap  up  the  dry 
fact  that  the  "  concessions  "  of  the  Simla  Government 
mean  essentially  nothing  at  all.  A  "  black  man  " 
is  to  be  admitted  within  the  sacred  fold  of  the  Council 
of  Ancients  in  London.  Councils  in  India  are  to  be 
enlarged  from  the  Viceroy's  downward  by  more 
native  members,  and  some  of  the  provincial  ones  are  to 
possess  elected  members  who'  may  form  the  majority. 
But  the  Government  cannot,  and,  we  frankly  admit, 
could  not,  give  representative  government  in  any  true 
sense  to  any  part  of  the  country.  Its  finances  are  too 
involved,  it  is  too  near  the  bottomless  pit  of  bankr 
ruptcy  for  that.  Accordingly,  no  council  of  them,  all 
will  have  the  least  influence  upon  or  share  in  the  finan- 
cial administration,  and  no  high  executive  posts  arc 
to  be  open  to  natives  that  are  not  grudgingly  open 
now.  Will  this  thing  of  gauze  and  spangles  satisfy 
the  peoples  of  India?  It  will  whet  their  appetite  for 
more.  But  Lord  Morley  of  Blackburn  took  his  seat 
among  his  fellow  fx'ers  "  amid  a  great  burst  of  ap- 
plause."    What  more  do- you  want? 

Early  intimation  has  been  given  that  the  Indian 
revenue  for  the  current  fiscal  year  will  turn  out  badly.  A 
Reuter's  message  from  Calcutta  says  that  the  decrease 
owing  to  the  smaller  railway  earnings  alone  will  be 
Rs.2,oo,oo,ooo,  which  at  the  conventional  exchange  is 
over  ;^i,333,ooo.  Nothing  is  said  about  the  effect  of 
famine  in  other  directions,  but  there  can  be  no  question 
at  all  that  the  terrible  scourge  through  which  Central 
and  Northern  India  have  been  passing  must  have  a 
disastrous  influence  upon  the  yield  of  taxation.     How- 
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between  Darjeeling  and  Tibet.  There,  a  large  numb^ 
of  copper  mines  are  said  to  have  been  located,  and  some 
of  them  systematically  developed  for  18  months  back 
r h  '^\°^.''*f''«  results,  under  the  direction  of  Mr. 
Charles  Wilkinson,  mining  engineer.  It  is  claimed  that 
the  copper  contents  of  the  ore  average  from  5  to  10  per 
cent.,  and  already  close  on  8,000  acres  have  been  taken 
up.  Messrs.  Burn  and  Co.,  Limited,  of  Calcutta,  are 
actively  pushing  this  enterprise,  and  no  doubt  when  the 
communication  is  rendered  lietter  by  the  extension  of 
the  railway,  this  lone  part  of  the  world  may  become  a 
busy  centre  of  industry. 

A  report  was  mentioned  in  last  week's  issue  of  the 
"  Canadian  Agency  Circular,"  to  the  effect  that  it  is  pro- 
posed to  fuse  the  Toronto  Electric  Light  Company  and 
the  Llectncal  Development  or  Power  Company,  If  this 
is  carried  out,  it  may  afford  a  precedent  for  the  merging 
of  the  two  Mexican  companies,  about  whose  affairs  there 
has  been  rather  a  sharp  dispute.  The  proposal  is  that 
the  ordinary  shares  of  the  Electric  Light  Company 
should  be  exchanged  for  the  preference  shares  in  the 
Power  Company,  and  that  a  premium  of  25  per  cent, 
should  be  allowed  on  the  Electric  Light  Company's 
shares  as  compensation  for  the  sacrifice  of  any  equity. 
Another  proposal  is  that  a  7  per  cent,  debenture,  instead 
of  a  preference  share,  in  the  ratio  of  four  Development 
common  shares  for  five  debentures  of  the  Power  Com- 
pany, should  be  the  medium  of  consolidation.  This  news 
is  rather  interesting,  and  provided  economies  result, 
there  can  be  no  particular  objection  to  the  change. 

.\n  interesting  dispute  has  arisen  over  the  proposed 
reconstruction  of  the  Estate  Finance  and  Mines  Cor- 
poration, Limited,  and  it  will  doubtless  come  up  for 
discussion  at  the  belated  and  inconveniently  dated 
meeting  of  shareholders  to  be  held  next  Wednesday. 
Briefly,  the  point  in  dispute  is  the  right  contained  in 
the  .Articles  of  Ass(x:iation  of  the  existing  company 
under  vvhich  any  of  its  directors  may  enter  into  dealings 
with  it  and  make  a  profit  on  these  dealings  which 
neither  belongs  to  the  company  nor  is  in  any  way  dis- 
closed, lliis  is  a  vicious,  although  apparently  legal, 
provision,  and  the  only  excuse  advanced  for  it  is  that 
it  affords  the  company  an  opportunity  of  entering  into 
transactions  by  which  it  gets  a  chance  of  making: 
money.  "  Some  of  the  l>cst  deals  ever  done  by  this 
company  have  been  done  under  this  clause,  because 
of  the  early  information  obtained  and  the  absolute  re- 
liability of  that  information."  Such  is  the  excuse  put 
forward  by  the  chairman,  and  the  value  of  it  is  suffi- 
ciently demonstrated  by  the  fact  that  the  company  is 
once  more  in  such  a  forlorn  condition  as  to  be  driven 
into  liquidation  for  the  purpose  of  forming  a  new  com- 
pany with  a  further  drastic  reduction  in  the  capital 
f"  ^350.000  in  JOS.  shares.  Its  name  is  also  to  be 
changed  to  "  Home  and  Colonial,"  but  that  is  a  petty 
detail.  The  important  point  is  this  directorial  privi- 
lege which  has  worked  so  viciously,  judged  by  results, 
as  to  warrant  shareholders  in  making  the  rpost  deter- 
mined efforts  to  get  the  objectionable  clause  removed 
from  the  Articles  of  .Association^  It  may  be  explained 
that  the  present  is  the  second  cutting  down  of  the 
capital,  the  issued  paid-up  amount  of  /^.^6j,f)6ig  having 
been  reduced  in  1905  by  7s.  6d.  per  share,  so  that  now 
about  another  ;£ri3i,ooo  seems  to  be  going  to  be 
written  off.  No  otl>er  result  is  to  be  expected 
where  directors  are  permitted  to  use  a  com- 
pany and  its  funds  to  make  profits  for  themselves,  to 
play  with  its  means  or  credit  on  private  "  tips,"  in 
themselves  of  necessity  suspect,  and  always  im(>Iyin^ 
an  unjust  advantage  as  .igainst  the  outside  public. 


,      -  .  J.       It    is, 

however,  a  curious  method  of  consolidating  our  hold  over 
the  country  to  clap  natives  of  wealth,  education,  and 
social  position  into  prison. 

Among  its  other  efforts  to  keep  the  show  of  prosperity 
running,  the  Simla  Government  appears  to  have  been 
inflating  the  paper  currency.  This,  at  least,  is  what  we 
should  infer  from  a  proposal  made  by  the  new  Finance 
Minister  of  India,  Sir  Fleetwood  Wilson,  with  regard  to 
the  currency  reserve.  He  invites  expressions  of  opinion 
as  to  the  expediency  of  increasing  the  invested  portion 
of  the  paper  currency  reserve  by  Rs.2,00,00,000  to 
Rs.  14,00,00,000,  or  by  /■i,333,333  to  £9,333,333.  Sir 
l^leetwood  points  out  that  the  Rs.  12,00,00,000,  to  which 
the  investment  was  raised  in  1905,  came  to  42.28  per 
cent,  on  tlie  previous  average  note  circulation,  and  to 
about  44.44  per  cent,  of  the  average  minimum  circula- 
tion, but  this  proposed  increase  would  only  bring  the 
proportion  up  to  39.92  per  cent,  on  the  more  recent 
average,  or  42.40  per  cent,  of  the  present  average 
minimum.  The  inference,  therefore,  is  that  paper  money 
is  ijeing  forced  out  upon  the  Indian  people  without  regard 
to  what  may  be  in  hand  behind  it.  And  as  we  showed 
some  weeks  ago  the  sterling  securities  held,  as  well  as  the 
gold,  have  been  diminished. 

Good  sometimes  comes  out  of  evil,  and  on  the  whole, 
[  perhaps,  the  institution  of  the  Ottoman  Public  Debt 
Council  has  been  of  benefit  to  Turkey  in  spite  of  the 
enormous  suction  of  the  people's  substance  that  goes  on 
through  its  operations.  It  has,  however,  taught  the 
Turks  the  value  of  a  well-ordered  and  regularly  paid 
Administration.  In  spite,  also,  of  the  troubles  through- 
out the  Empire,  the  yield  of  the  taxes  collected  by  the 
Council's  authority  has  gone  steadily  upward,  and  Sir 
Adani  Block's  report  for  1907-8  shows  an  increase  in 
receipts  of  ;^t693,o9I  over  the  pievious  year.  Of  this 
increase  about  ^"1-545,000  is  due  to  the  additional  3  per 
cent,  levied  by  the  Customs,  but,  deducting  that,  there 
was  still  an  expansion  of  4.59  per  cent.,  and  the  total  of 
/T3.9 19.000  is  a  very  respectable  one.  Moreover,  while 
the  revenue  has  steadily  gone  up  from  ^T2,922,ooo  in 
1903-4,  the  general  administration  expenses  have  been 
cut  down  by  £"13,442.  Other  expenditure,  however,  has 
;  gone  up  by  ^t7i,494,  principally  because  of  expenditure 
■K  in  connection  with  the  development  of  the  salt  monopoly 


and  It  is  probable  that  expenses  will  still  further  increase 
through  the  gratification  of  the  legitimate  demands  of 
the  provincial  stall"  for  increased  pay.  What  will  the 
Young  Turk  party  do  with  this  Commission  when  it  gets 
full  possession  of  its  power  ? 

Although  the  Italian  Budget  still  shows  a  surplus,  it  is 
a  dwindling  one,  not  enough  to  permit  any  reduction 
in  general  taxation  or  a  lowering  of  the  duty  on  grain, 
one  of  the  cruellest  imposts  a  poverty-stricken  popu- 
lation ever  endured.  More  money  is  required  for  all 
branches  of  the  publicservices.and  especially  for  the  fight- 
ing forces,  so  that  Italy  will  have  to  live  as  best  it  can. 
Meanwhile,  it  is  proposed  to  limit  the  annual  addition  to 
the  debt  to  a  sum  of  ^6,000,000,  which  will  be  in  redeem- 
able scrip,  bearing  3^  per  cent,  interest,  and  repayable 
50  years  from  the  date  of  issue.  All  this  money  is  to  be 
poured  into  public  works,  many  of  which  may  possibly  be 
I  remunerative,  but  the  expenditure  of  such  sums  can  only 
IB  have  the  effect  of  obscuring  the  truth.  Italy  is  prosperous, 
■^  ^ve  are  told.  She  well  may  be  while  dependence  on  the 
usurer  is  established  on  a  scale  like  this.  For  the 
current  year  the  estimated  surplus  is  only  ;^  120,000,  or 
^1,342,000  less  than  the  surplus  exhibited  at  the  close  of 

I^m  the  past  financial  year. 
^  Copper  is  everywhere,  and  if  one-tenth  of  the  dis- 
coveries and  new  regions  opened  up  became  as  produc- 
tive as  the  promoters  or  vendors  anticipate,  the  price  of 
the  metal  might  come  to  rule  as  low  as  that  of  lead. 
And  no  doubt  there  will  be  enormous  additions  made  to 
the  sources  of  copper  supply  within  the  next  few  years, 
such  additions  as  should  make  it  impossible  for  the 
American  cornerers  to  succeed  in  again  forcing  prices  up 
to  the  figure  prevailing  at  the  beginning  of  last  year. 
There  is  an  abundance  of  copper  to  be  mined   and 


The  Ros-al  Mail  Steam  Packet  Company  have  just  issued  a 
handy  Pocket  Diary  and  Almanac  for  1909.  It  is  endoaed  in  a 
leather  cover  and  contains  a  series  of  useful  maps  and  other 
information  in  regard  to  the  \-arioas  R.M.S.P.  ser\-ices. 

Sir  William  Henry  Holland,  Etart.,  M.P.,  has  been  elected  a 
director  of  the  Ro}-al  Exchange  Assurance. 


762 


TLbc  3nve8toi's'  TReview, 


[December   19,    1908. 


Continental  Memoranda. 

A  better  disposition  has  prevailed  on  Continental 
bourses  since  we  wrote  a  week  ago,  thanks  to  the 
lightening  of  the  cloud  in  south-eastern  Europe.  Any 
rally  in  prices,  however,  has  brought  out  sellers,  and 
markets  are  really  not  particularly  happy,  although 
great  delight  is  expressed  over  the  manipulated 
"success"  of  such  loan-mongering  efforts  as  the 
Buenos  Ayres  Provincial  loan  and  the  San  Paulo  coffee 
loan.  "  They  will  contribute  to  shake  off  some  of  the 
lethargy  in  unemployed  capital,"  it  is  said,  but  there 
is  very  little  unemployed  capital  in  the  world,  only 
unemployed  credit.  By  that  all  markets  are  now 
embarrassed,  and  the  more  that  loan  issuing  is  resorted 
to  the  greater  becomes  the  supply  of  cheap  credit. 
Among  the  issues  about  to  make  their  appearance  is 
one  of  ;^7,5oo,ooo  for  St.  Petersburg  to  enable  its 
municipality  to  drain  the  town,  and  that  can  only  be 
the  beginning,  for  there  is  no  place  in  the  world  more 
difficult  to  drain  because  it  is  built  on  a  bog  little  above 
the  level  of  the  Neva.  From  abroad  also  comes  the 
news  that  Pretoria  is  going  to  raise  a  4  per  cent,  loan 
of  ;^i, 500,000,  of  which  one-half  will  be  taken  over 
by  the  Transvaal  Government,  and  every  European 
State  is  running  short  of  money.  The  French  budget 
for  next  year  can  only  be  balanced  by  recourse  to  the 
usurer  for  about  ;^4, 000,000  at  the  least.  M.  Poin- 
car^,  that  acute  critic  who  has  been  dealing  with  the 
Government  estimates  on  the  Senate  Committee,  says 
that  State  expenditure  next  year  will  amount  to 
;^i6o,ooo,ooo,  while  the  anticipated  revenue  is  only 
put  at  about  ;^i56, 250,000,  and  the  worst  of  it  is  the 
revenue  is  declining  and  likely  to  decline  for  some  time 
to  come,  so  that  the  deficit  may  well  be  ;^6,ooo,ooo. 
Well,  therefore,  may  this  critic  compare  the  position 
of  French  Government  finance  to  the  Himalaya  Moun- 
tains, whose  summits  are  always  shrouded  in  clouds. 

The  German  Empire,  too,  continues  much  distressed 
by  poverty,  for  the  proposed  new  taxes  are  not 
expected  to  yield  nearly  enough  to  cover  next  year's 
deficiency.  Incidental  expenses  will  be  increased  for 
a  time  by  the  establishment  of  the  new  monopolies. 
The  brandy  monopoly,  for  example,  is  expected  to 
require  ;^'9,30o,ooo  to  buy  out  private  interests,  and 
over  ;^24, 000,000  will  be  needed  to  cover  the  deferred 
matricular  contributions  of  the  last  three  years,  while 
the  ordinary  budget  shows  a  deficiency  of  upwards  of 
;^io,  150,000.  Add  these  items  together  and 
;^32, 000,000  will  have  to  Ije  obtained  from  the  money- 
lenders in  order  to  balance  the  accounts.  At  the 
present  price  of  German  3  per  cents,  this  would  mean 
;^37, 500,000  added  to  the  public  debt.  A  terribly 
large  order  for  a  single  year,  and  it  is  nearly  as  bad 
in  England,  while  Russia,  as  we  know,  is  hungering 
for  that  long  postponed  new  loan  of  ;^45,ooo,ooo  as  a 
first  sop.  Austria  is  likewise  in  need  of  money,  and 
Hungary  contemplates  more  than  one  emission  with  a 
view  to  make  ends  meet.  Thus  everywhere  the  raising 
of  more  taxes  and  more  loans  constitutes  the  principal 
function  of  the  Government. 

Is  it  any  wonder  that  the  populations  of  all  "civi- 
lised "  countries  become  more  and  more  dependent 
upon  credit,  that  the  individual  and  the  joint-stock 
company  have  alike  to  resort  to  credit  expedients  in 
order  to  keep  up  appearances  ?  A  Berlin  correspon- 
dent of  a  French  paper  has  been  discoursing  upon  the 
state  of  the  German  people,  and  his  assertions  and 
conclusions  are  anything  but  cheering,  although  it  may 
be  true  that  credit  is  cheap  on  all  German  money 
markets.  So  distressed  are  the  people  that  the  very 
word  "reform  "  embitters  then,  it  is  said,  and  the 
rage  over  the  proposed  new  taxations  gets  hotter  and 
hotter.  There  is  not  one  single  Chamber  of  Com- 
merce which  has  not  determined  to  fight  the  proposed 
taxes  to  the  death.  For  all  that  the  Commission  of 
the  Reichstag  is  proposing  to  raise  only  ;^i 5,000,000 
of  fresh  money  as  against  the  ;^24,ooo,ooo  demanded, 
but,  then,  all  Germany  "  babbles  of  credit,"  the  whole 
country  lives  on  it.      "  There  is  not  a  single  economic 


organisation  which  is  not  built  ufXDn  credit."       This 
is  what  a  German  magazine  says  : — 

In  Germany  almost  everyone  buys  on  credit ;  the  houses  look 
pretty  with  furniture  which  has  not  been  paid  for ;  towns 
borrow  millions  to  build  superb  theatres ;  a  colossal  monument 
to  commemorate  Napoleon's  defeat  is  being  built  at  Leipzig, 
but  they  wish  to  make  it  so  magnificent  that  lotteries  have  been 
organised  to  find  the  money.  The  museum  of  the  same  town 
bought  a  beautiful  statue  of  Beethoven  on  credit  for  125,000 
francs,  and  the  people  who  have  already  paid  to  get  into  the 
Exhibition  are  taxed  more  to  be  able  to  see  their  own  property. 

Diamonds  really  seem  to  have  been  found  in  South- 
West  Africa  in  German  territory.  Herr  Dernburg, 
the  German  Colonial  Secretary,  answering  some  ques- 
tions put  in  the  Reichstag,  said  that  the  diamond  fields 
cover  an  area  of  forty  kilometres  long  and  nearly 
seven  broad.  The  stones,  it  seems,  do  not  weigh  on 
an  average  more  than  a  quarter  of  a  carat,  although 
half-carats  have  been  found,  but  they  may  be  none  the 
less  valuable  for  that  to  industry.  One  German  house 
is  already  extracting  146  carats  per  day,  and  esti- 
mates that  when  everything  is  in  good  working  order 
the  daily  output  will  be  5,000  carats,  and  the  price  of 
extraction  at  Luderitsgucht  is  only  5s.  per  carat,  as 
against  about  i8s.  at  Victoria.  The  Imperial  Govern- 
ment will  impose  a  tax  of  33  per  cent,  on  the  value  of 
the  diamonds  found. 

Austria  continues  to  be  much  worried  over  that 
Turkish  boycott  ;  •  although  the  first  feeling  of  rage  is 
apparently  subsiding  it  is  hot  enough  still  to  impel 
Austria  to  adopt  a  more  conciliatory  attitude  in  her 
negotiations  with  the  new  Turkish  Government.  She 
has,  it  seems,  offered  an  indemnity  of  ;^2, 000,000  oyer 
Bosnia  and  Herzegovina,  but  a  mean  sum  of  that  kind 
will  by  no  means  satisfy  Turkish  demands;  much  more 
will  have  to  be  provided.  After  all,  however,  the  boy- 
cott does  not  seem  to  amount  to  a  great  deal  since  the 
total  export  trade  from  Austria  to  Turkey  seems  to  be 
less  than  ;^'4,ooo,ooo  per  annum,  while  Austrian  im- 
ports from  Turkey  were  under  ;£'2, 000,000  in  1905, 
the  latest  for  which  official  figures  exist. 

German  failures  continue  to  more  or  less  disturb  the 
serene  atmosphere  finance  interests  are  endeavouring 
to  create  on  all  bourses,  but  although  numerous  and 
locally  vexatious  enough,  they  are  still  too  insignifi- 
cant to  deserve  enumeration  here. 

A  rather  doleful  account  of  the  present  condition  of 
Mexico  has  made  its  appearance.  In  spite  of  the  large 
development  in  Mexican  trade,  imports  in  less  than  ten 
years  having  increased  by  116  per  cent.,  and  exports  by 
83  per  cent.,  the  present  situation  is,  if  not  disquieting, 
at  any  rate  calculated  to  develop  anxiety.  Customs 
receipts  have  been  falling  oft'  steadily  since  February 
last.  The  decline  in  February  was  only  2  per  cent,  on 
the  previous  year,  but  by  May  it  had  gone  to  27  per 
cent.,  and  by  September  to  40  per  cent.  Since  the 
teginning  of  July,  when  the  fiscal  year  starts,  the 
reduction  has  been  about  ;£r300,ooo,  and  if  no  recovery 
occurs  the  year  will  end  with  a  deficit,  the  first  seen 
for  twelve  years.  A  large  decrease  has  correspond- 
ingly taken  place  in  the  business  of  the  banks,  and 
that  notwithstanding  the  growth  of  their  deposits. 
Between  February,  1907,  and  the  same  month  in  190S, ; 
the  excess  of  immediately  realisable  bank  assets  over; 
liabilities  has  fallen  from  118,000,000  pesetas  toj 
90,000,000  pesetas.  Railway  receipts  tell  the  samej 
story,  a  steady  and  general  shrinkage  being  disclosed. 
Perhaps,  however,  Mexico  will  share  in  the  revival  of 
business  so  loudly  and  continually  trumpeted  from 
Wall  Street. 

Some  criticisms  of  the  new  San  Paulo  Coffee  loan 
have  appeared  in  the  Berliner  Tageblatt,  and  are  of 
considerable  j>ertinence.  It  points  out  that  the  holders  I 
of  the  7,000,000  or  more  bags  of  coffee  are  really  the 
guarantors  of  the  loan.  Tliey  own  this  coffee,  and 
will  have  to  sell  it  in  order  to  redeem  the  debt,  but 
this  may  not  quite  follow,  as  they  have  parted  with  the 
loan  to  the  general  investor  and  may  recoup  them- 
selves at  least  in  part  without  giving  any  thought  to 
what  his  ultimate  fate  is.  A  more  pertinent  observa- 
tion relates  to  the  position  of  the  Government  of  San 
Paulo  itself.      Under  the  loan  contract  it  is  forbidden 
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to  buy  more  coffee,  but  it  is  not  debarred  from  selling, 
and  as  it  seems  to  h(jld  1,000,000  to  1,500,000  bajjs  in 
excess  of  tlic  quantity  turntd  over  to  the  syndicate,  it 
may  compete  with  that  seller  and  drive  prices  down  in 
order  to  yet  quit  of  its  stock. 

Industrial  dividends  in  Germany  are  likely  to  be 
much  reduced  for  this  year.  Porcelain  manufacturers 
have  been  heavy  sufferers  by  bad  trade,  and  one  ol 
them,  the  Kahla,  is  said  to  ix;  likely  to  reduce  its  divi- 
dend from  25  per  cent,  paid  last  year  to  12  or  15  per 
cent.  Larg-e  woollen  spinners  and  linoleum  companies 
will  g-ive  equally  disappointing-  results,  and  it  is  gener- 
ally Ix-lieved  that  neither  the  Hamburg-American  nor 
the  North  German  Lloyd  Steamship  Companies  will 
be  able  to  give  anything  to  their  shareholders.  The 
position  of  the  German  sugar  refineries  is  also  highly 
luifavourablc  in  spite  of  the  fact  that  the  price  of  sugar 
has  been  rather  higher  of  late,  and  of  the  fact  that  the 
British  market  takes  all  that  Germany  can  supply.  If 
it  comes  to  that,  German  trade  would  l>e  utterly  para- 
lysed were  our  Jingoes  in  I'^ngland  to  imitate  Turkish 
tactics  and  order  a  boycott  of  German  goods.  The 
Germans,  in  fact,  carry  on  the  foreign  trade  of  Kngland 
to  an  astounding  extent,  our  gilded  youth  being  too 
busy  on  the  golf  links  and  with,  mock  soldiering  and 
other  sports  to  attend  to  such  uninteresting  things  as 
buying  and  selling,  opening  up  new  markets,  develop- 
ing fresh  industries,  and  improving  old. 

Paris  is  going  to  raise  ;£,"4o,ooo,ooo  by  a  new  loan 
for  the  purpose  of  beautifying  and  improving  the  city. 
Besides  this  another  ;£."8, 000,000  will  be  required  to 
pay  for  the  removal  of  the  fortifications.  It  will  soon 
be  a  place  to  live  away  from. 

The  Week    in    Mines. 
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TnK  Kaffir  Makkf.t. 
Kaflir  Circus  dealers  have  struggled  hard  to  put  a 
little  life  into  the  market  this  week,  but  no  great 
success  has  attended  the  effort,  despite  the  declaration 
of  a  number  of  satisfactory  dividends.  They  are  most 
anxious  to  create  the  impression  that  the  market  is 
.ill  alive  and  kicking,  because  a  fine  outburst  of  activity 
is  hoped  for  in  the  early  part  of  next  year.  Some  still 
cling  to  the  belief  that  things  are  going  to  improve 
l>eCore  the  present  year  is  out,  but  the  public  gives  no 
sign  and  we  doubt  if  the  leaders  will  deem  it  wise  to 
give  the  market  a  pronounced  lead  during  a  period 
broken  into  two  by  the  Christmas  holidays  and  embrac- 
ing the  final  account  of  1908.  which,  by  the  way, 
begins  next  Thursday  and  terminates  on  the  following 
Wednesday.  Having  held  off  for  the  best  part  of 
tiiree  months  outside  speculators  are  hardly  likely  to 
resume  operations  at  such  a  moment,  and  the  shops 
know  their  business  better  than  to  siarl  the  ball  roll- 
ing when  the  chances  of  getting  people  to  keep  it  on 
the  move  arc  of  the  poorest.  The  heavy  option  busi- 
ness always  entered  into  for  the  last  account  of  the 
year  considerably  complicates  the  position,  and  we  are 
not  sure  that  higiier  prices  are  exactly  desired  at  the 
moment.  It  might  be  different  after  the  23rd,  option 
day,  but  on  the  whole  we  are  not  disposed  to  look  for 
much  business  for  the  next  week  or  so.  On  balance 
prices  show  very  little  change,  and  what  the  market 
calls  features  have  been  conspicuously  absent.  The 
shares  embraced  in  the  Crown  Mines  scheme,  details 
of  which  are  still  wanting,  kept  up  well,  and  Rand 
Mines,  being  interested  through  its  holdings,  also  had 
a  rise.  They  came  back  a  little  later  on  owing  to  the 
circulation  of  a  rumour  that  the  di\'idcnd  for  the  past 
half-year  would  be  only  5s.,  instead  of  the  anticipated 
6s.  l-'ar  I'-astern  Rand  shares  have  not  been  very 
bright  in  consequence  of  a  report  th.Tt  the  Ai>ex  might 
cease  operations  owing  to  the  disappointing  develop- 
ments and  till.-  London  committee  considered  it  wise  to 
issue  a  long  explanatory  statement.  It  appeared  that 
the  company  has  been  doing  some  prospecting  work 
from  the  \'an  Dyk  workings  in  order  to  get  proper  data 
regarding  the  formation  in  the  extreme  south-western 
section  of  the  farm  previous  to  locating  the  position  of 


a  shaft  within  that  area.  The  work  proved  disappoint- 
ing, and  in  the  opinion  of  the  consulting  engineer  it 
was  undesirable  to  continue  the  expenditure  at  this 
point.  The  southern  mynpacht  will,  therefore,  be 
located  further  to  the  east,  and  embrace  formation 
which  is  more  regular  and  l)etter  defined.  At  least, 
that  is  the  opinion  of  the  board.  The  sinking  of  the 
.seven-compartment  shaft  in  the  north-eastern  mynpacht 
is  proceeding  satisfactorily,  and  has  reached  a  depth  of 
approximately  1,400  ft.  It  is  hoped  that  the  reef  will 
Ix;  intersected  in  the  course  of  a  few  months. 

Land,  Rhodesians  and  Diamonds. 
The  Land  and  Finance  group  was  just  as  uninterest- 
ing as  the  gold  list,  and  the  only  noteworthy  item  was 
the  declaration  of  a  5  per  cent,  dividend  by  the  Gold 
Mines  Investment,  rendered  possible  by  the  cutting 
down  of  capital.  At  the  Rhodesian  Banket  meeting  on 
Tuesday  the  chairman  stated  that  the  Eldorado  Com- 
pany would  declare  an  interim  dividend  of  10  per  cent., 
and  a  final  one  at  the  close  of  the  financial  year  on 
March  31  next,  probably  of  equal  amount.  At  the  first 
the  Rhodesian  list  was  inclined  to  move  up,  and  the 
shares  of  both  these  companies,  as  well  as  one  or  two 
others,  showed  small  gains,  but  the  market  never 
looked  really  strong,  and  later  on  there  was  an  all- 
round  relapse,  started  by  a  heavy  fall  in  Tanganyikas. 
This  was  attributed  to  a  Ixrar  raid,  but  hopes  too  long 
deferred  chill  the  enthusiasm  of  the  most  optimistic, 
and  the  report  dealt  with  in  another  column  is  a  some- 
what discouraging  document  for  those  who  anticipated 
dividends  during  the  present  century.  Zambcsias  also 
dropped  off,  and  the  prominent  gold  shares  all  lost 
early  gains.  The  diamond  share  market  is  in  a  most 
uncertain  state,  and  the  outlook  far  from  clearing  gets 
more  than  ever  obscure.  The  annual  report  to  June  30 
was  said  to  be  no  worse  than  expected,  but  it 
throws  no  light  upon  the  present  position  of  the  dia- 
mond trade,  and  with  the  syndicate  broken  up,  competi- 
tion fierce  and  growing,  and  the  demand  for  stones  still 
poor,  those  who  declare  for  much  lower  prices  seem 
to  have  every  justification  for  their  prediction. 

Australasians  and  West  Africans. 

West  Australian  shares  made  a  very  poor  display, 
and  the  profc-^sional  support  recently  forthcoming  was 
withdrawn.  The  upward  movement  was  almost  en- 
tirely due  to  the  activities  of  insiders,  a.ssisted  by  a 
certain  amount  of  colonial  speculation,  and  the  ordi- 
nary public  are  certainly  wise  in  not  taking  part.  The 
latest  Lake  View  developments  are  not  so  brilliant,  and 
the  shares  which  were  rushed  up  to  over  30s.  in  a  very 
short  time  are  now  back  again  to  about  23s.  The 
high-priced  things  were  comparatively  steady,  and 
Kalgurlis  recovered  after  dropping  heavily  at  the  end 
of  last  week,  owing  to  the  falling  off  in  the  ore  reserves 
disclosed  in  the  annual  report.  Broken  Hills  were 
quiet  and  dull,  and  Sulphides  relapsed  on  the  dis- 
appointing report.  All  the  steam  has  gone  out  of  the 
\Vest  African  section,  and  each  day  interest  in  the 
market  becomes  narrower.  Profit-taking  was  un- 
pleasantly persistent,  and  although  dealers  professed 
to  see  good  in  this  as  indicating  a  reduction  in  the  bull 
position,  a  few  counteracting  orders  would  have  been 
welcome. 

Copper,  Tin,  anO  Miscellaneous. 

Copper  and  copper  shares  continue  to  give  way  a 
little  at  a  time,  and  there  is  no  d<iubt  that  the  rise 
which  took  place  after  the  U.S.  Presidential  election 
was  quite  unjustified.  Trade  both  in  America  and 
elsewhere  is  improving  very  slowly  indeed,  and  when 
we  remember  that  metal  production  is  proceeding  at 
the  rate  never  before  exceeded,  it  seems  a  case  of 
optimism  nm  mad.  Tin  was  erratic,  and  the  share 
market  was  not  very  happy.  In  the  Miscellaneous 
groups  early  strength  in  Mexican  Gold  shares  gave 
place  to  dulness,  dealers  professing  disappointment 
with  the  Esperanza  total  dividend  of  as.  6d.  per  share 
as  it  compares  with  3s.  6d.  for  each  of  the  two  pre- 
vious quarters.       The  two  I^e  Roi  shares  advanced,  but 
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Camp    Birds    and    Strattons    gave    way.         Siberians 
hardened,  and  Indians  showed  an  improving  tendency. 


MINING     NEWS. 

', 'Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enclose  Onb 
Shilling  for  each  question  asked.  No  bucket  shop  circular  or 
advertisement  should  ever  be  responded  to  without  first  consultins 
the  Investors'  Review. 

Premier  (Transvaali  Diamond  Mining. — A  brief  statement 
has  been  cabled  from  Johannesburg  showing  the  result  of  opera- 
tions for  the  twelve  months  ended  October  31.  Value  of  the 
diamonds  produced  was  ;^i, 536,000  and  the  stock  on  hand  at  the 
«?nd  of  the  previous  year  was  valued  at  ;if  164,000,  a  total  of 
^'1,700,000.  .Sales  amounted  to  ;£i,io4,ooo,  leaving  diamonds  on 
hand  held  up  at  ;^596,ooo.  This  figure  is  below  the  current 
market  value,  and  is  treated  as  profit  in  suspense.  Working 
costs  were  ;^746,ooo.  Realised  profit  therefore  comes  to  pf  358,000, 
of  which  ^^256, 000  has  been  applied  against  capital  expenditure, 
&c.  After  adding  sundry  revenue  and  the  sum  brought  forward, 
there  is  enough  to  pay  the  two  half-yearly  preference  dividends 
and  the  deferred  dividend  of  los.  per  share  besides  providing 
for  possible  loss  to  the  company  under  the  contract  with  the 
Diamond  Syndicate.  The  balance  remaining  to  be  carried  for- 
ward is  ;^io,9oo. 

Enterprise  Gold  Mining  and  Estates. — Of  the  60  xlaims 
possessed  by  this  company  in  the  Gwelo  district  50  are  leased 
on  tribute,  and  last  year  the  royalties  amounted  to  pf  123.  This 
is  not  very  startling,  but  the  directors  hope  for  something 
better  in  the  future.  The  300  claims  situated  in  the  Gadzema 
district  are  all  in  the  immediate  vicinity  of  the  Giant  mine, 
and  active  development  work  is  being  carried  out  on  the  New 
Found  Out  claims.  The  directors  look  forward  to  the  flotation 
of  this  property  during  the  coming  year.  The  company  has  a 
good  holding  in  the  Giant  Mines  of  Rhodesia,  and  the  total 
shares  in  subsidiary  and  other  companies  which  -stand  in  the 
balance-sheet  at  ^^68,531  were  worth  ^118,723  on  June  30  last. 
Revenue  in  the  past  twelve  months  was  ^15,114  and  the  nett 
profit  £ii,yc)2,  making  the  total  credit,  including  ;^6,i30 
brought  in,  ^^17,922.  In  January  last  an  interim  dividend  of 
IS.  per  share  was  paid,  and  in  July  last  a  further  sixpence. 

BoNSOR  Gold  Mining. — This  unfortunate  offshoot  of  Wil- 
loughby's  Consolidated  has  come  to  the  end  of  its  career,  and 
the  parent  company  has  decided  to  take  over  the  property  against 
the  debt  due  from  the  mining  company  and  to  settle  with  the 
other  creditors.  All  told  the  debts  amount  to  ;^i6s,92i,  and  the 
debit  to  profit  and  loss  is  the  enormous  sum  of  ;^2i5,6ii.  The 
mine  is  at  present  leased  to  the  Bonsor  Syndicate  for  three  years 
from  January  i,  190S,  and  the  royalty  which  accrued  to  the  com- 
pany up  to  September  30  was  ;^'436.  The  present  accounts  are 
made  up  to  December  31,  1907,  and  it  is  proposed  to  put  the 
company  out  of  its  misery  on  Tuesday  next. 

North  Bonsor  Gold  Mining. — This  concern  is  aho  (o  pass 
over  to  Willoughby's  Consolidated,  which  owns  about  seven- 
tenhs  of  the  capital,  but  shareholders  must  go  to  the  company's 
office  if  they  want  to  learn  the  terms.  In  this  case,  the  company 
owes  very  little  money,  only  ;f2,865,  and  the  debit  to  profit  and 
loss  is  the  comparatively  slight  one  /i3,07i.  Development  and 
general  mine  expenses  stand  at  ;f43,45i,  but  there  are  no  known 
ore  reserves  equivalent  to  this  sum.  Twenty  claims  were  leased 
to  a  syndicate  for  three  years  from  December,  1906,  and  the 
royalty  for  the  year  to  December  31,  1907,  was  /790,  while  up  to 
September  30  last  it  was  /i,o66. 

Coxsoliiuted  African  Copper  Trust. — One  of  this  com- 
pany's interests  is  the  Edmundian  Copper  Mining  Co.,  Limited, 
in  which  it  holds  all  the  issued  shares,  and  we  learn  from  the 
report  just  issued  that  smelting  operations  were  started  towards 
the  end  of  October  last.  A  preliminary  run  during  that  month 
resulted  in  a  recovery  of  19  tons  of  63.7  per  cent,  copper  matte, 
but  the  consulting  engineers  cannot  report  on  working  costs  and 
profits  now.  They  will  make  an  additional  report  as  soon  as 
the  plant  has  been  running  a  sufficient  time  for  the  costs  to  be 
arrived  at,  and  in  the  meantime  tell  us  that  the  property  is  now 
equipped  to  mine  and  treat  all  payable  ore  exposed.  "Develop- 
ment can  proceed  with  very  good  prospects  that  the  ore  recesses 
will  not  only  be  easily  maintained,  but  increased."  Then  there 
.is  the  Umkondo  mine,  which  one  of  these  fine  days  will  doubt- 
less produce  some  copper,  and  the  Alaska  mine,  on  which  no 
further  development  has  been  undertaken  during  the  past  year. 
But  there  are  300,000  tons  of  3  per  cent,  ore  above  water  level, 
and  it  is  estimated  that  by  treating  250  tons  per  day  a  monthlv 
profit  of  ^4,500  could  be  made.  The  necessary  plant  would 
cost  ;f  70,000,  and  the  company's  cash  balance  is  ;^7,45i. 

Rhodesian  Banket  Company. — This  is  the  parent  of  the 
Eldorado  Banket  Company,  and  when  that  property  starts  pay- 
ing dividends,  which  it  should  do  this  month,  a  nice  revenue 
ought  to  be  gathered,  for  it  holds  a  big  block  of  shares.  A 
scheme  of  development  of  its  own  properties  has  also  been  de- 
cided upon,  and  work  is  now  in  progres,,.  General  outlay  in  the 
year  to  June  30  was  ;^2,257  against  revenue  of  ^'2,672,  so  that 
the  balance  of  expenditure  is  reduced  to  /4,2i9.  Shares  in 
other  companies  at  book  value  appear  at  ^^268,812,  and  there  is 
a   good  supply  of  fluid  resources. 

West  Rhodesian  Banket. — Operations  on  this  company's 
property  have  been,  suspended  since  August,  1907,  and  nego- 
tiations are  on  foot  for  ending  its  independent  existence.  The 
directors  are  anxious  to  record  their  opinion  that  the  develop- 
ment of  the  company's  claims  could  be  advantageously  pro- 
ceeded with,  but  there  is  the  finance  difficulty,  which  would  be 
solved  by  a  scheme  of  amalgamation.     Any  agreement  arrived 


at  will  be  submitted  to  the  .shareholders  in  detail  for  their 
approval  at  a  meeting  which  it  is  expected  will  be  called  some 
time  before  January  21,  1909.  The  annual  report  will  be  sub- 
mitted on  the  same  occasion.  Mining  properties  ap]>ear  in  the 
balance-sheet  at  ;f3i2,i29,  the  greater  part  of  which  was  pay- 
able in  shares.  Debit  on  .general  expenditure  account  is 
/' 1,409,  and  there  is  a  fair  amount  of  cash  and  other  liquid 
resources. 

Matabele  Reefs  and  Estates. — It  would  be  easy  to  devote 
a  lot  of  time  and  space  to  an  examination  of  the  affairs  of  this 
wretched  enterpri.se,  but  really  it  is  not  worth  while,  except 
perhaps  to  show  what  a  very  slender  foundation  there  is  for  all 
the  talk  about  a  Rhodesian  market  revival  in  the  near  future. 
There  may  be  half-a-dozen  decent  Rhodesian  mines  ;  the  rest 
are  rubbish.  One  way  and  another  the  company  managed  to 
get  in  a  total  revenue  of  ;f4i,i53  in  the  year  to  December  31, 
1907,  of  which  ^28,399  was  the  value  of  gold  recovered  from 
the  Blanket  mine,  and  royalty  or  bullion  obtained'  from  the 
Alice  mine.  Mining  expenses  were  ^^28,495,  and  the  total 
""<go  ;f5o.335.  '^vhich  include®  £8,2-;j  for  debenture  in- 
terest, ^^1,798  for  other  interest,  and  ;fi,ooo  for  depreciation  of 
cattle.  So  the  year's  loss  was  ^9,182,  raising  the  total  defi- 
ciency to  ;^24,337,  a"d  t*i«  cash  in  hand  at  the  end  of  the  year 
*a°  £'3^-  Formation  expenses  stand  at  ^2,049,  ^""^  tl^e  share 
and  debenture  intere-=ts  make  a  sorry  show.'  "They  appear  at 
;^i34,o88,  but  the  value  of  the  quoted  portion  was  ;^40,76S, 
and  the  unquoted  investments  are  taken  at  their  cost  price 
of  /i9,6o3,  which  we  may  be  sure  is  a  good  deal  more  than  thev 
are  worth.  One  of  the  directors  paid  off  a  total  debt  of  £i(>,ji'i 
by  handing  over  a  one-tenth  interest  in  a  Bembesi  diamond  con- 
ces'sion,  and  this  has  since  been  exchanged  for  5,000  shares  in 
the  South  African  Option  .Syndicate.  The  directors  have  not 
thought  it  necessary  to  fill  up  the  vacancy  on  the  board  caused 
by  the  resignation  of  Mr.  Henry  Partridge.     How  unkind. 

Witbank  Colliery.— Output  of  coal  for  the  year  to  August  31 
was  561,867  tons  as  against  341,322  tons  in  the  previous  twelve 
months,  and  the  quality  of  the  produce  is  said  to  have  been 
well  maintained.  Profit  realised  was  £c,-j,J4y,  interest  and 
sundry  revenue  produced  ;f  1,678,  and  ;fi8~,222  was  brought  for- 
ward, making  in  all  £-n,o48.  Out  of  that  £\s>^^7  has  been 
written  off  capital  expenditure,  and  a  dividend  of  20  per  cent, 
has  been  paid,  leaving  ;^i  7,852  to  be  carried  forward.  Total 
capital  outlay  for  the  year  was  ;^25,i87  nett,  so  that  ;f  10,000 
remains  to  be  written  off  during  the  current  year.  A  tempo- 
rary loan  of  ;f  10,000  was  arranged  to  finance  this  amount,  and 
appears  in  the  balance-sheet,  but  it  has  since  been  repaid.  Im- 
portant additions  to  the  equipment  were  made  during  the  twelve 
months  in  pursuance  of  the  policy  which  provided  for  the 
development  and  equipment  of  the  mine  on  an  adequate  scale 
to  deal  with  the  company's  increased   business. 

New  Gold  Coast  Agency. — .Shareholders  are  not  likely  to  be 
greatly  impressed  with  the  list  of  this  company's  assets,  but  the 
directors  are  happy  to  announce  that  more  money  has  been 
found  for  Cinnamon  Bippo  by  means  of  an  issue  of  debenture 
stock.  In  order  to  save  expense  the  Wassau  Gold  Mining  Com^iany 
will  take  over  the  management,  and  with  the  money  provided 
an  extensive  development  programme  will  be  undertaken.  \ATien 
the  mine  was  closed  down  good  values  and  thickness  of  reef 
were  showing,  so  it  is  said,  and  the  latest  development  reports 
from  the  mine  indicate  that  these  continue.  The  Agency  com- 
pany's expenses  in  the  year  to  June  30  were  £q(>T,  and  the  re- 
venue ;^3,769,  so  that  the  expenditure  account,  London  and  West 
,A.frica,  is  reduced  to  ;^45,905.  The  auditors  cannot  speak  of 
the  value  of  "  sundry  shares  and  debenture  stock  "  standing  in 
the  balance-sheet  at  ;£47,955. 

Taqiah  Mining  and  Exploration. — This  company's  50- 
stamp  mill  commenced  to  run  in  September,  1907,  and  although 
not  working  anything  near  full  time  crushed,  up  to  the  end  of 
June,  46,234  tons  for  37,206  ozs.,  valued  at  ^^158,038.  In  addi- 
tion i,qio  tons  were  cru-shed  during  the  trial  runs,  yielding 
;^4,2o6  in  gold.  Total  expenditure  at  the  mine  and  in  England, 
including  maintenance  of  the  plant,  machinery  and  buildings 
and  development  redemption,  averaged  42s.  i.4d.  for  the  ten 
months,  and  the  nett  balance  is  ^'44,748.  Dividend  on  Abosso 
shares  yielded  _^i2,ooo,  making  2^56,748,  but  as  this  has  been 
mostly  absorbed  in  capital  expenditure  no  part  of  it  will  be 
divided.  The  directors,  however,  propose  an  interim  dividend 
of  10  per  cent.,  payable  January  15  next.  Ore  reserves  are  equal 
to  well  over  two  years'  supply  for  the  50-stamp  mill,  the  quan- 
tity being  176,971  tons  of  an  average  value  of  21.6  dwts.,  and 
future  prospects  are  considered  excellent. 

Abosso  Gold  Mining. — In  the  year  to  June  30  the  quantity 
of  ore  crushed  was  44,021  tons,  5'ielding  26,127  °^^-  valued  at 
;f  110,980  or  50s.  5.o5d.  per  ton.  There  were  also  recovered 
1,531  ozs.  valued  at  ^^6,481  from  the  tailings  left  by  the  former 
companies.  Working  outlay  under  all  heads,  and  including 
development  redemption,  averages  35s.  i.8d.  per  ton,  but  if  the 
months  of  May  and  June  when  the  circumstances  were  excep- 
tional are  omitted  the  average  for  the  remaining  period  is 
32s.  c)d.  These  costs  show  a  reduction  of  33.  1.3d.  per  ton,  and 
the  rearrangement  of  the  plant  which  has  been  carried  out  will, 
it  is  expected,  result  in  further  economies.  Nett  profit  was 
;f36,S6i  and  ^^10,607  was  brought  forward,  making  ^^43,285.  A 
dividend  of  10  per  cent,  takes  ;if34,t)5i,  and  .^8,334  is  carried 
forward.  Ore  reserves  were  increa.sed  during  the  year  from 
187,831  tons  to  210,801  tons,  worth  18.7  dwts.  or  79s.  5d.  per  ton, 
this  being  equivalent  to  practically  a  three  years'  supply  of  the 
50-stamp  mill. 

Exit  the  Etruscan  Coffer. — After  many  years  of  dismal 
failure  the  notorious  Etruscan  Copper  Estates  has  been  wound. 
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up,  and  the  debenture-holders  will  now,  we  suppose,  take  posses- 
sion ui  the  property.  This  venture  has  been  one  of  the  most  re- 
markable mining  fiascos  of  recent  years,  and  while  it  is  generous 
to  concede  that  the  directors  genuinely  believed  in  the  ultimate 
success  of  the  "  mine,"  their  management  of  the  concern  was 
characteri_sed  by  the  most  complete  lack  of  common  sense  and 
ordinary  business  acumen  that  can  well  be  imagined.  The 
company's  career  will  always  make  an  interesting  page  in  mining 
history,  and  whether  that  interest  would  have  been  enhanced  had 
a  shareholder's  proposal  for  compulsory  liquidation  been  carried 
it  is  perhaps  useless  to  conjecture.  The  board's  proposal  was 
for  voluntary  winding  up,  and  fortified  by  unsought  proxies 
they  succeeded  in  getting  their  way.  Mr.  Vavasour  Karle,  the 
chairman  of  the  catastrophe,  wants  protection  for  cement.  His 
shareholders  could  do  with  protection  of  another  sort.  The 
pitiful  end  of  the  company  is,  of  course,  a  personal  triumph 
for  Mr.  Algernon  Moreing,  who  many  years  ago  examined  the 
jjroperty,  and  declared  it  could  never  be  a  payable  proposition. 
!•  or  this  he  got  enough  abuse  to  fill  a  book,  and  an  action  for 
libel  was  actually  started,  the  damages  being  fixed  St  ^500,000. 
This  was  promptly  dropped  when  Mr.  Moremg  got  the  judge'.^ 
permission  to  have  the  mine  examined  by  an  independent  ex- 
pert, but  years  after  this  shareholders  still  believed. 

Chami'ion  Kkef  Cioi.n  Mining  ok  India. — In  the  year  to  Sep- 
tember 30  there  were  treated  172,006  tons  of  quartz  and  231,101 
tons  of  tailings  and  slimes  for  a  total  production  of  122,562  ozs. 
which  realised  ^^"466, 172.  I'rofit  for  the  twelve  months  was 
;^.i4j,9j8  and  the  total  available  is  .£147, 437-  Dividends  paid 
amount  to  bd.  per  share  or  20  per  cent.,  which  compares  with 
40  per  cent,  in  1907,  30  per  cent,  in  1906,  and  160  per  cent,  in 
each  of  the  two  previous  years.  However,  the  charges  against 
the  profits  were  heavy  and  included  ^16,071  for  income-tax, 
/.'io,644  for  depreciation,  and  ;^'65,ooo  written  off  capital  ex- 
penditure. A  balance  of  /■2i,o55  remains  to  be  carried  for- 
ward. Ore  reserves  amount  to  341,948  tons,  a  decrease  on  the 
year  of  39,337  tons,  and  in  view  of  the  continued  absence  of  a 
recovery  in  the  mine  it  has  become  necessary  to  lessen  some- 
what the  output  pending  an  improvement  of  the  immediate  pro- 
spect of  the  advanced  workings. 

Indian  Glknrock  (Wvnaad)  Company) — This  is  a  mining  com- 
pany, or  used  to  be,  and  up  to  the  present  it  has  only  been  recon- 
structed six  times.  Some  while  b.ick  the  directors  decided  to  go 
in  for  rubber  planting,  from  which  wonderful  things  were  looked 
for,  but  the  new  venture  merely  served  to  maintain  old  traditions, 
as  the  shareholders  are  now  asked  to  join  the  seventh  reconstruc- 
tion in  order  to  provide  fresh  capital  for  the  development  of  the 
rubljer  business.  In  the  future  this  old  friend  will  disguise  itself 
under  the  name  of  the  Nilambur  Rubber  Estates,  Limited,  and  its 
capital  will  be  cut  down  to  /75,ooo,  divided  into  500,000  shares  of 
3s,  each.  These  will  be  credited  with  is.  paid  up,  and  will  be 
allotted  share  for  share  to  present  proprietors  il  they  want  them. 

OkOYA  Hlack  Range. — The  good  opinion  frequently  ex- 
pressed about  this  property,  in  which  the  Oroya  Urownhill  is 
largely  interested,  gives  every  promise  of  being  justified. 
During  the  year  to  the  end  of  June,  49,172  tons  were  crushed 
for  an  output  of  29,191  ozs.,  worth  ;f  123,845,  or  50s.  3.96d.  p;r 
ton.  Average  working  cost,  exclusive  of  development,  was 
243.  5.65d.,  and  in  view  of  the  distance  of  the  mine  from  the 
railway  the  directors  consider  this  very  satisfactory.  The 
amount  charged  to  profit  and  loss  for  development  was  ;£^n>S4-'' 
or  5s.  6.o9d.  per  ton.  After  providing  this,  together  with  ^5,204 
for  depreciation  and  j^io,iii  exjpcnditure  on  development,  etc.. 
the  balance  of  profit  is  j^3o,88o,  from  which  a  dividend  of  is, 
per  share  takes  ^'9,994,  It  is  now  proposed  to  pay  another 
IS.  6d.,  leaving  a  good  balance  to  go  forward.  The  ore  opened 
up  on  Aijgusit  31  last  was  sufficient  to  maintain  th«  present  .rate 
of  output  for  two  years. 

AvtNo  Mines  of  Mexico. — This  undertaking  has  had  a  most 
unfortunate  career  and  the  directors  express  ttieir  great  re- 
luctance to  ask  the  shareholders  to  put  up  any  more  cash,  but 
certain  ore  treatment  experiments  by  water  concentration  have 
been  so  promising  that  they  are  satisfied  that,  given  the  neces- 
sary funds  for  working  tests,  the  ore  will  eventually  prove 
amenable  to  some  form  of  profitable  treatment.  At  the  lowest 
estimate,  and  at  present  reduced  metal  values,  they  are  said  to 
contain  43s.  per  ton  in  copper  and  silver,  to  say  nothing  of  the 
gold  and  lead.  So  a  scheme  of  reconstruction  is  proposed,  and 
the  opportunity  is  naturally  seized  to  knock  away  much  of  the 
dead  capital  weight.  The  present  concern  has  the  enormous 
capital  of  /,'978,4J2,  but  that  of  the  new  one  which  it  is  pro- 
posed to  form  will  be  only  /ioo,ooo  divided  into  on-j  million 
ordinary  is,  shares  and  one  million  priority  is,  shares.  The 
latter  will  be  preferential  as  to  capital,  and  entitled  to  receive 
the  whole  of  the  profits  until  an  aggregate  amount  of  2s.  has 
been  paid,  after  which  they  will  rank  with  the  ordinary  shares. 
I'resent  shareholders  will  receive  one  ordinary  share  for  each 
share  at  present  held,  and  will  have  the  right  to  apply  for  one 
priority  share,  .Should  all  the  priority  shares  be  taken  up,  the 
company  will  receive  ;^'5o,«k),  and  practically  the  whole  sum  will 
be  available  for  making  tests  under  working  conditions  by  watet 
concentration,  with  the  idea  of  putting  up  a  plant  if  the  experi- 
ments are  successful  :  further  investigation  of  the  electrolytic 
process  and  development  operations. 

MofNT  Zeehan  (Tasmania)  Silver  Lead  Minks.-— Sales  of  ore 
and  other  revenue  for  the  year  ended  June  30  came  to  £$g,S()S. 
against  which  the  expenditure  in  Tasmania  was  £.ici,S57  ^"^  '" 
London  £>iU\  while  jCi.^'7  'went  in  other  directions,  leaving 
;i'4,b78  as  the  nett  profit.  Dividend  of  10  per  cent,  paid  on  the 
preference  shares  in  July  last  took  ^4,408,  leaving  ^^270.  During 
the  period   under  notice  particular  attention  has  been  given  to 


the  opening  up  of  the  llaUtrup  jection,  and  to  the  farther 
development  and  exploration  of  the  Silver  Queen  Kxtended  and 
Silver  Spray  Mines,  Work  is  being  vigoroujly  pushed  on  at  all 
favourable  points  with  the  hope  that  rich  ore  bodies,  such  a» 
the  company  have  had  in  the  past  will  again  be  diacovetcd.  The 
failure  of  the  uwneiii  of  the  smelting  works,  who  were 
under  contract  to  take  th«  whole  of  the  company's  output,  to 
continue  so  to  do  retarded  operations  and  placed  a  tevere 
strain  on  its  resources.  Coupled  with  this,  work  at  the 
Queen  Kxtended  shaft  has  been  uiiremunerative,  and  not  only  is 
it  imp<jssible  to  pay  the  balance  of  the  preference  dividend,  but 
current  mine  tievelopments  formerly  defrayed  fr(;M.  ii.ining 
profVts  must  now  be  charged  to  capital. 
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San  Paulo  I-oan. 
After  many  delays  this  much-talkcd-of  loan  was 
issued  on  Monday  in  the  shape  of  ;^i5, 000,000 
Treasury  bills,  redeemable  within  nirteteen  years.  Two- 
thirds  of  the  amount  has  been  taken  for  issue  in  Paris, 
New  V'ork,  IJerlin,  and  Bel}jium,  and  the  remaininjf 
;£r5,ooo,ooo  were  offered  on  this  market  and  in  Amster- 
dam and  Switzerland  at  the  price  of  92J  per  cent. 
Payment  of  principal  and  interest  are  secured  by  the 
unconditional  jjuarantce  of  the  U.S.  of  Brazil,  the 
oblij>:ation  of  the  State  of  San  Pauir,,  subject  to  the 
rights  of  <>utstandinj,j  external  loans,  the  hyjjothecation 
of  the  fjold  surtax  of  5  fcs.  per  bag  of  coffee  exported 
from  the  State,  and  lastly,  by  the  hyphothecation  of 
aix>ut  7,000,000  bags  of  coffee  warehoused  at  various 
centres  which  are  valued  at  about  ;£ri 3,500,000.  The 
proceeds  of  the  loan  are  to  be  applied  to  the  redemp- 
tion of  the  Ixilancc  of  the  ;£."3, 000,000  Excheqtier 
Honds  (tgoti),  and  to  the  repayment  of  advances 
against  coffee  purchased  by  the  State,  holders  of  the 
first-named  Ix-ing  entitled  to  convert  their  bonds  into 
fully-paid  script,  receiving  ;^'8  iis.  per  cent,  in  cash 
for  difference  in  price,  accrued  interest,  and  discount. 
It  is  announced  that  the  valorisation  scheirie  will  now 
cease  to  exist,  and  that  the  Government  of  the  State 
has  agreed  not  to  purchase  any  coffee  nor  to  authorise 
any  new  scheme  of  the  kind  while  any  part  of  this 
loan  remains  oustanding.  The  external  loans  out- 
standing amount  to  ;£r2, 283,000,  apart  from  ;^5, 800,000 
in  connection  with  the  Sorocabana  Railway,  the  service 
of  which  is  covered  under  the  lease  of  the  line,  and  in 
addition  there  is  an  internal  and  flt>ating  debt  of  about 
;£."4, 1 30,000.  Altogether,  therefore,  the  burden  is  a 
heavy  one,  and  although  the  new  bonds  hxjk  cheap 
they  are  by  no  means  a  first-rate  security. 

City  ok  St.  John  (N'f.w  Bri'nswick). 
Subscriptions  were  invited  by  the  Canadian  Bank  of 
Commerce,  on  behalf  of  itself  and  others,  for  ;^i  15,000 
sterling  4  per  cent,  debentures  of  the  above  city  at 
par,  payable  5  per  cent,  on  application,  20  per  cent, 
on  allotment,  and  75  per  cent,  on  January  15.  The 
city  was  incorporated  by  Royal  Charter  in  May,  1785. 
and  is  not  only  the  eastern  terminus  of  the  various 
Canadian  railway  systems,  but  is  also  a  large  shipping 
port.  Its  total  population,  however,  is  only  56,600, 
and  on  Dccemlier  31  last  the  debenture  debt  totalled 
$4,557,135,  so  that  the  burden  is  now  well  o\'«r 
;£.'i,ooo,ooo,  and  amounts  to  nearly  ;£ri9  per  head.  The 
assets,  however,  including  sinking  fund  investments 
of  $538,445,  were  valued  at  $6,733,373,  while  the  total 
revenue  in  1907  was  $841,880. 

Godfrey  Phillips,  l.iMiTEa 
Established  in  1844  this  tobacco  business  is  tfie 
owner  of  some  seventy  proprietary  brands,  in- 
cluding the  "  B.  D.  \'. "  so  prominently  advertised  at 
railway  stations  and  elsewhere.  In  recent  years  con- 
siderai>le  attention  has  been  given  to  the  foreign  and 
colonial  trade,  and  in  order  to  provide  for  the  further 
development  of  this  branch  the  firm  has  been  con- 
verted into  a  limited  liability  company  with  a  capital 
of  ^^400,000,  divided  into  o  per  cent,  cumulative  prefer- 
ence and  ordinary  shares  of  £,"i  each.  The  properties 
to  be  acquired  consist  of  freehold  and  leasehold  build- 
ings ;£r4o,ioo,  machinery,  plant,  &c.,  £'35.163,  book 
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debts  £7o,i2'j,  stock  in  bond  ^^139,233,  and  stock  in 
course  of  manufacture,  advertising  plates,  and  sun- 
dries p^39,2i8,  or  a  total  of  ^£^323, 841.  Deducting 
liabilities  of  ;^i30,84i  and  adding  ;^i 27,000  for  good- 
will the  purchase  price  is  brought  out  at  ;^320,ooo,  of 
which  ;^20o,ooo  is  satisfied  by  the  issue  of  the  ordinary 
shares,  and  ;^i  20,000  is  payable  in  cash.  Although 
the  business  has  been  in  existence  so  long  the  state- 
ment of  profits  is  restricted  to  the  three  years  ended 
December  31  last,  during  which  time  they  amounted  to 
;^3i,ooi,  ^38,124,  and  ;^32,iii,  and  it  is  further 
certified  that  the  sales  for  the  nine  months  to  Septem- 
ber 30  of  the  current  year  show  an  increase  compared 
with  the  corresponding  period  of  1907.  Subscriptions 
were  invited  for  the  whole  of  the  preference  shares  at 
the  price  of  21s.  per  share,  of  which  100,000  were 
underwritten  for  a  commission  of  4  per  cent.,  with 
an  over-riding  commission  of  i  per  cent.,  and  70,000 
were  taken  firm  by  the  directors  and  their  friends.  The 
tangible  assets,  other  than  goodwill,  are  barely  suffi- 
cient to  cover  these  preference  shares,  and  there  is 
certainly  nothing  in  the  particulars  given  to  justify  the 
addition  of  a  premium  to  the  price. 

Mappin  and  Webb  (1908),  Limited. 

This  well-known  business  of  jewellers,  gold  and 
silversmiths,  etc.,  part  of  which  dates  back  to  1810, 
became  a  private  limited  liability  company  in  1898,  and 
is  now  converted  into  a  public  one  in  order  to  provide 
further  working  capital.  Its  capital  has  been  fixed  at 
p^40o,ooo,  divided  equally  into  5J  per  cent,  cumulative 
preference  and  ordinary  shares  of  jQi  each,  and  the 
whole  amount  is  issued  together  with  ;^250,ooo  4J  per 
cent,  first  mortgage  debenture  stock.  Subscriptions 
were  invited  for  133,334  of  each  class  of  shares  and 
;^i66,667  debenture  stock,  the  balance  going  to  the 
vendors,  together  with  ;^393,335  in  cash,  debenture 
stock,  or  shares,  in  payment  of  the  purchase  price.  Of 
this  price  ;^52,48i  is  for  the  freehold  premises  at 
Sheffield,  ;^i32,386  for  leasehold  premises  in  London, 
and  ;^248,322  for  cash,  book  debts,  stocks,  plant, 
tools,  &c.,  in  London  and  Johannesburg.  Regis- 
tered trade  marks  are  valued  at  /."50,ooo,  and  good- 
will at  ;^i2i,8ii,  and  together  with  ;^5,ooo  for  lease- 
hold premises  in  Paris,  Nice,  Biarritz,  and  Johannes- 
burg make  up  the  total  of  ;^6io,ooo.  Profits  for  the 
three  years  ended  December  31,  1907,  were  ;^4i,744, 
;^45.836,  and  ^^52,213  respectively,  or  an  average  of 
;^,46,598,  and  with  nett  rentals  from  premises  sublet  an 
estimated  income  of  ;^4g,o48  is  brought  out.  On  this 
basis  the  surplus  available  after  paying  debenture 
interest  and  preference  dividend  would  be  ;^26,798,  so 
that  all  the  securities  offered  seem  good  enough  invest- 
ments. 

United  Fruit  Company. 

Messrs.  Lee,  Higginson,  and  Company,  of  Boston, 
and  Messrs.  Higginson  and  Company,  of  London, 
having  purchased  $4,250,000  4I  per  cent,  sinking  fund 
gold  debentures  of  this  company  offered  them  for  sale 
here  at  95I  per  cent.,  or  ;^98  5s.  per  $500  bond,  the 
last  instalment  of  £SS  5s.  being  due  on  January  i. 
The  company's  capital  is  $21,328,300,  and  its  funded 
debt,  including  the  present  issue,  is  $5,850,000,  while 
the  nett  assets  on  September  30  last  were  said  to 
exceed  all  liabilities  by  $31,971,661.  Since  the  in- 
corporation of  the  company  the  average  yearly  nett 
income  has  been  $2,759,478,  and  for  the  past  year  the 
nett  revenue  was  $4,041,091,  so  that  interest  charges 
are  covered  many  times  over,  and  the  debentures  should 
be  a  good  investment. 

South  Manchurian  Railway  Company,  Limited. 

Applications  are  invited  for  ^■2,000,000  5  per  cent,  ster- 
ling bonds  at  the  price  of  97^  per  cent.,  payable  5  per 
cent,  on  application,  20  per  cent,  on  allotment,  25  per 
cent,  each  on  January  13  and  February  16,  and  22'  per 
cent,  on  March  8.  The  bonds  are  similar  in  all  respects 
to  tne  ^■4,000,000  issued  in  July,  1907,  and  are  redeem- 
able on  July  23,  1932,  but  may  be  redeemed  at  any  time 
after  July  23,  1917,  on  six  months'  notice.  Principal  and 
interest  are  guaranteed  by  the  Japanese   Government, 


which  supervises  the  business  of  the  company  and 
appoints  all  the  directors  as  well  as  a  special  comptroller. 
The  total  capital  is  200,000,000  yen, or  about  ;^2o,coo,ooo, 
in  1,000,000  shares,  of  which  tlie  Government  holds 
half,  and  100,000  shares  were  issued  m  Tokyo.  In 
addition,  the  company  has  already  issued  ^4,000,000  of 
these  5  per  cent,  bonds  and  ;^2,ooo,ooo  5  per  cent,  notes, 
redeeinable  in  June,  191 1,  for  which  purpose  ;^2,ooo,ooo 
5  per  cent,  bonds  are  held  in  reserve.  It  is  stated  that 
the  progress  of  the  works  has  more  than  fulfill,  d  antici- 
pations, and  that  the  receipts  of  the  lines  open  for  traffic 
have  shown  a  substantial  surplus  after  providing  for  all 
working  expenses  and  the  service  of  the  bonds.  Fears 
are  expressed  that  the  Japanese  Government  is  under- 
taking more  than  it  can  manase,  but  these  bonds  should 
be  well  enough  secured  apart  from  the  guarantee. 

Gateshead  and  District  Tramways  Company. 
An  offer  of  io,ooj  ordinary  shares  of  ;^io  each  is  made 
by  Parr's  Bank  on  behalf  of  the  owners,  at  the  price  of 
£"8  15s.  per  share,  payable  £1  on  application,  £1  15s. 
on  allotment,  and  £2.  each  on  January  i,  February  i, 
and  March  i.  These  shares  are  not  offered  by  or  on 
behalf  of  the  company,  nor  are  they  a  new  issue,  but 
were  acquired  on  or  before  the  electrification  of  the  line 
in  1 901.  The  price  asked  includes  the  full  year's 
dividend  at  the  rate  declnred  at  the  next  annual  meeting, 
which  is  usually  held  in  March.  Particulars  of  the 
progress  made  are  supplied  by  the  chairman  of  the 
company,  which  show  that  steady  progress  has  been 
made  since  1903,  the  proportion  of  working  expenses  to 
receipts  having  been  reduced  from  74  per  cent,  to  55, 
while  the  nett  profits  have  risen  from  £f  12,292  to 
;^23,i33,  and  the  dividends  paid  on  the  ordinary  shares, 
after  being  3  per  cent,  per  annum  for  three  years,  jumped 
to  6  per  cent,  in  1906  and  7  per  cent,  in  1907.  Not- 
withf.tanding  the  severe  trade  depression  on  the  Tyne  it 
is  estimated  that  the  profits  for  the  present  year  will  not 
be  less  than  those  for  1907.  The  shares  are,  of  course, 
a  speculative  security,  but  they  seem  to  h^ye  good 
prospects  of  an  improvement  when  trade  revives. 

International  Salt  Company,  Limited. 

This  company  has  been  formed  to  acquire  the  British 
and  foreign  patent  rights  in  the  "Tee"  process  for  con- 
verting common  salt  direct  into  purified  wnite  salt.  It 
is  to  be  a  parent  concern,  with  visions  of  large  profits 
to  be  made  out  of  the  sale  of  the  foreign  patents,  the 
formation  of  subsidiary  companies,  and  the  granting  of 
licences,  and  these  visions  have  probably  influenced  the 
vendors  in  fixing  the  price.  The  cost  oi  a  factory  cap- 
able of  turning  out  50,000  tons  of  salt  per  annum  is 
estimated  at  only  ^20,000,  but  as  the  coinpany  has  to 
pay  /"ii 3,500  in  shares  and  ;^i,5oo  in  cash  for  the 
patents,  the  capital  has  been  fixed  at  ;^250,ooo  in  £1 
shares.  Subscriptions  are  invited  for  75,000  shares,  and 
of  these  60,000  have  been  underwritten  for  a  commission 
of  25  per  cent.,  the  underwriters,  in  addition,  having  the 
right  to  subscribe'  within  two  years  for  one  unissued 
share  in  respect  of  each  share  underwritten  at  25s.  per 
share.  It  seems  unnecessary  to  say  more,  as  terms  like 
this  are  sufficient  in  themsilves  to  stamp  the  venture 
as  decidedly  speculative. 

Anglo-Russian  Cotton  Factories,  Limited. 

Forined  in  1897,  this  company  owns  the  whole  of  the 
share  capital  of  the  Spassky  Co;ton  Spinning  and 
Weaving  Company,  and  of  the  Schlusselburg  Calico 
Printing  Company,  trgsther  with  five-sixths  of  that  of 
the  Petroffsky  Cotton  Spinning  and  Weaving  Company, 
which  were  founded  in  1869, 1864,  and  1842  respectively. 
Its  issued  capital  consists  of  ;£'470,32o  ordinary  shares, 
;^232,ioo  4J  per  cent,  first  charge  debentures,  and 
£"200,000  6  percent,  second  charge  irredeemable  deben- 
tures. The  company  has  from  lime  10  time  supplied  the 
three  Russian  undertakings  with  working  capital,  and  in 
order  to  provide  for  further  working  capital  and  for  the 
repayiTient  of  floating  debts  carrying  a  high  rate  of 
interest,  £"150,000  in  6  per  cent,  debentures  is  offered  for 
subscription.  This  issue  forms  part  of  an  authorised 
total  of  £^200,000  ranking  immediately  after  the  first 
charge  debentures,  and  is  secured  by  a  specific  charge  on 
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the  shares  held  and  a  floating  charge  on  the  other  assets 
inckulint;  ouistandmg  advances,  which  on  DtC  inber  31, 
1907,  amoiinied  10  ^'545,216.  Nett  profits  are  set  out  lor 
eleven  years  to  tlie  end  of  December  last,  and  show  an 
average  of  ^43  660  per  aiuium  before  charging  the  ser- 
vice of  tiie  dt;bentaie,  debt,  but  it  is  estimated  that  the 
saving  of  interest  and  increase  of  earnings  should  add 
;^9,50o  to  this  total.  The  nett  assets,  exclusive  of 
advances,  are  certifi  d  by  the  accountants  to  be  worth 
^1,045,212,  from  wliich  is  deducted  ;^232,ioo  for  first 
charge  debentures  outstanding,  leaving  ;^8i3,ii2.  On 
these  figures  ttie  debentures  which  are  offered  at  96  per 
cent,  should  be  a  good  speculative  investment. 
Mktropolitan  Auto  Cab  Company,  Limited. 

A  most  unattractive  proposition  is  put  forward  by  this 
company,  which  proposes  to  put  on  the  streets  230  motor 
cabs  manufactured  by  a  French  firm.  The  capi  al  is 
;^ioo,ooo,  divided  into  96,500  preferred  ordinary  shares 
of  £1  each  and  70,000  is.  deferred  siiares,  the  latter 
being  entitled  to  lialf  the  surplus  profits  after  paying  7 
per  cent,  on  the  preferred  shares  and  providing  for  a 
reserve.  All  oi  these  objectionable  shares — and  they  are 
doubly  objectionable  in  this  company's  case  for  reasons 
given  below  — go  to  the  vendors  for  their  trouble  in 
securing  an  agreement  for  the  supply  of  cabs,  and  in 
addition  the  promoters  take  no  less  than  10  per  cent,  in 
cash  for  underwriting  the  preferred  shares.  The  com- 
pany is  not  to  work  the  cabs  itself  during  the  first  five 
years,  but  is  to  lease  them  to  the  St.  Pancras  Ironwork 
Company,  which  undertakes  to  pay  7s.  per  day  for  each 
cab  plying  for  hire  and  guarantees  that  85  per  cent,  of 
the  total  now  owned  shall  be  regularly  employed.  On 
this  basis  the  annual  profits  would  be  ;f 25,039,  of  which 
the  preferred  dividend  of  7  per  cent,  would  take  only 
£"6,755 ;  so  that,  put  into  plain  English,  the  meaning  of 
the  prospectus  is  an  invitation  to  the  public  to  find 
£'96,500,  in  order  to  provide  the  promoters  with  a  com- 
fortable income  of  anything  up  to  150  per  cent,  on  their 
£"6,500. 

Ckntrvi.  Ontark)  Railway. 

Sub.scriptions  will  be  received  by  the  Hank  of  Mon- 
treal for  ;£,"2oo,ooo  5  per  cent,  first  mortgage  bonds  of 
this  company,  secured  on  the  railway  and  e(|iiipmenl 
with  all  extensions  at  present  authorised,  and  redcem- 
;ible  in  1934.  Tlie  price  asked  is  99  per  cent.,  payable 
5  percent,  otii  appHcation,  20  per  cent,  on  December  29, 
25  jxjr  cent,  each  on.  January  15  and  29,  and  24  per 
cent.  on.  l''cbruary  16.  Incorporated  in.  1888,  the  com- 
j>any  owns  and  operates  132A  miles  of  line  from  Picton 
in  Prince  Edward  County  to  Maynooth,  and  is  now 
building  an  extensioni  of  42  miles  to  W'hitniy,  on  tlie 
Grand  Trunk  Railway,  of  which  i(>  miles  arc  open  and 
included  in  the  132^  mites,  liixpepditure  on  the  line 
so  far  as  complete  has  amounted  to  aljout  ;£,522,6oo, 
towards  whicii  the  comjiany  has  received  subsidies  of 
;£^5i,300  (uim  the  Doniinioni  and  Provincial  (Govern- 
ments, and  expects  to  receive  a  further  _£,'i 2,700 
shortly.  The  statement  of  gross  and  nolt  earnings  for 
the  six  years  to  June  30,  included  in  the  prospectus, 
shows  some  wide  fluctuations,  but  ovea  at  the  worst  in- 
terest on  this  issue  would  have  been  covered.  .As  the 
extensions  when  compicto  will  link  up  the  line  with  the 
Grand  Trunk,  the  prospects  of  increased  business  seem 
favourable,  and  the  bon<ls  should  Ije  a  fair  investment. 
L..\.  TiioMi'sox  .ScKNic  Railways  Continental,  Ltd. 

The  company  has  been  formed  with  a  capital  of 
;£^ioo,ooo,  all  in  ordinary  shares,  90,000  of  which  will 
now  be  issued,  one-third  as  fully-paid  to  the  vendors, 
and  the  remaining  (10,000  at  par  to  the  public.  The 
name  describes  the  enterprise,  and  this  company  can 
start  and  work  similar  railways  to  that  which  made  a 
profit  of  ;£'34,5'>5  at  the  Franco-Hriti.sh  Kxhibition. 
anywhere  on  the  continent  of  luirope.  It  acquires  at 
once  concessions  or  leases  in  Paris,  \ienna,  and 
Cologne.  Owing  to  the  Shepherd's  Bush  success, 
which  was  nearly  three  times  as  great  as  estimated, 
much  confidence  is  expressed  in  the  future  of  the  present 
enterprise,  and  it  might  do  very  well  while  the  fashion 
lasts.  For  the  three  concessions,  or  leases,  named  the 
companv  pays  to  jolin  Henry  lies,  the  vendor, 
j£"40,ooo,  of  which  /."  10,000  is  in  c-ish. 


Soirni   London   Eleciric   Supi'Ly  Corporation, 
Limited. 

Through  the  ajfcncy  of  the  National  Provincial  Bank 
of  lingland  this  suburban  electric  company  oflfcrs 
;£,'ioo,ooo  in  5  per  cent,  first  niortg»f;e  debenture  stock 
at  par,  the  whole  to  Ix*  paid  up  in  instalments  as  fol- 
lows : — ;£,  10  on  application,  ;£,'25  on  allotment,  ;^30  on 
February  1,  and  the  final  j^25  on  March  i.  A  wick 
district  in  South  London  is  embraced  in  the  cr>mpany's 
area,  and  its  business  has  made  steady  progress.  In 
1907  the  revenue,  before  paying  interest  and  coverinjf 
depreciation,  was  ;^i5,040,  and  it  is  estimated  at 
;^'i8,ooo  for  the  current  year,  while  this  new  stock 
takes  only  ;^5,ooo  per  annum.  The  money  is  require*! 
to  pay  off  a  bank  overdraft  and  for  extensions.  Pn - 
ferential  allotments  will  l>c  made  to  shareholders  of  the 
company,  and  there  oiig'ht  fo  be  ample  security  for  the 
money. 


MoT(jK  llAKCE  SvxniCATE. — According  to  the  promoters  ol  thit 
little  syndicate,  nothing  has  yet  been  done  with  motor  barges 
in  this  country,  although  they  have  been  extcnsiftly  and  profi'- 
ably  used  on  the  Continent,  and  particularly  in  Holland,  for 
several  years.  An  attempt  is  now  to  be  made  to  introduce  them 
here,  but  the  syndicate  is  cautious  and  proposes  to  start  with 
two  barges  with  a  carrying  capacity  of  yn  tons  each,  propelled 
by  paraffin  oil  motors  and  having  auxiliary  sails.  To  provide 
these,  2,200  ;£io  shares  were  offered  for  subscription  out  of  a 
total  capital  of  ;t25.ooo,  and  it  is  estimated  that  with  the  barges 
making  twenty  300  mile  voyages  in  a  year  the  nett  profit  pei 
boat  per  annum  would  be  ;^i,^88.  The  experiment  seems  well 
worth    trying. 

Bambkakelly  (Ckvlos)  Tea  ahd  Rcbbek  Co..  Limited.— 
This  company  takes  over  estates  comprising  1,529  acre*,  of 
which  all  but  62  acres  are  under  cultivation  with  tea,  rubt)er. 
camphor,  cocoa,  and  cocoanuls.  The  vendor  company  has  a 
share  capital  of  ;£45,o40  and  a  debenture  debt  of  jti2.ooo,  and 
has  agreed  to  accept  six  £t  shares  for  every  100  rupee  share. 
and  12,200  shares  in  satisfaction  of  its  debentures,  making  1' - 
gether  ;^'5J,736,  while  10,000  shares  are  held  in  reserve  out  of  a 
total  of  ";£8o,ooo,  leaving  -17,264  for  subscription.  Profits  f<  i 
1907  amounted  to  £%,ic>y,  and  after  payment  of  all  debenture 
interest,  agency,  and  other  charges,  the  surpl'-s,  includir.R 
;f  1,730  from  the  previous  account,  was  /'4,iq9.  which  has  sm<(>. 
been  applied  to  the  development  of  the  business.  It  is  esti- 
mated that  the  tea,  cocoa,  and  cocoanuts  will  yield  sufBrient 
to  pay  moderate  dividends  from  the  inception  of  the  compan  , 
and  that,  commencing  in  i<)io,  the  dividends  should  be  largely 
increased  year  by  year  as  the  rubber  comes  more  fully  ini' 
bearing.  The  venture  is  a  modest  one,  but  it  seems  to  have  fajr 
prospects. 

Cliff  Palace  Hotel,  Limited.— This  company  has  acquired 
from  Lord  Decies  the  lease  of  a  mansion  and  estate  at  Birchinj- 
ton-on-Sea  for  a  period  of  14  years  from  June  24  last,  with  the- 
option  of  acquiring  the  freehold  for  ;£i3  000  at  any  time  withir 
the  first  seven  years.  The  capital  is  jf6o,ooo  in  £t  shares,  ..i 
which  40,600  are  offered  for  subscription.  It  is  proposed  to 
btiild  additions,  bringing  the  total  number  of  bedrooms  up  to 
100,  and  to  carry  on  the  business  of  a  high-class  hotel.  Foj 
obtaining  this  lease  Mr.  N.  M.  Lyons  is  to  receive  ;£5,ooo  in 
cash  or  shares  and  is  also  appointed  managing  director  for  ten 
years  at  a  s.alary  of  £soa  per  annum  plus  the  fees  of  an  ordinary 
director,  and  a  bonus  or  commission  of  5  per  cent,  on  nei; 
profits  in  each  year  in  which  the  company  pays  a  dividend  no: 
less  than  10  per  cent.  It  is  estimated  that  an  income  of  £34.ilii 
per  annum  can  be  earned,  of  which  £11.173  would  be  retained 
as  nett  profit,  but  this  is  a  flight  of  imaginaticm  which  m»y  01 
may  not  be  realised,  and  we  should  call  the  shares  a  somewhat 
risky  speculation. 

J0HS.M1NS,  Limited. — Originally  registered  with  a  nominal 
capital  of  /,  10.000  to  carrj-  on  a  bi'sincss  of  mushroom  growing 
and  nu'shrooni  spawn  manufacturini;  this  company  is  anxiou?' 
to  add  market  gardening  on  the  Krench  system  to  its  mdustuw. 
The  capit.tl  has  therefore  been  increased  to  £50,000  in  £1 
shares,  of  which  36  000  are  offered  to  enable  the  company  to 
acquire  the  lease  of  an  adjoining  estate  of  atxiut  »o  acres. 
Profits  of  the  original  business  are  said  to  have  been  exception- 
ally good,  but  the  directors  give  no  particulars,  alleging  that  it 
would   be  inadvisable  for  trade  reasons  to  disrios?  the  cost  of 

production.        Thev  are   not   < -"d   in   this    way.   howe\'eT. 

when  dealing  with  ihe  estin',  •  ts  to  be  denved  from  the 

new  branch  and  have  given  :  nations  full  play. 

CEYtox  (Par  v>  KranKS  CoMrAxv. — In  order  to  provide  for  the 
estimated  expenditure  necessary  during  the  next  two  war?  at  the 
end  of  which  production  is  expected,  it  is  i  ^  isstie  the 

balance  of  authorised  capital,  vix..  f.t$.ac  a  total  « 

£i;o,ooo.  The  new  capital  will  b*  offered  to  -.....>.„  '"  ■"  •»'•• 
proportion  of  three  for  every  seven  now  held,  and  w 
.ible  in  instalments,  the  List  of  which  will  he-otne  dw 
The  planted  area  is  now  2.108  acres,  and  will  be  2.324  ai'«*  ** 
the  end  of  iQio.  In  all  there  are  now  about  416.000  tre^s,  of 
which  iS'.jio  are  estimated  to  produce  18.751  lbs.  of  rul>heT  in 
iqii,  while  the  harvest  is  put  at  108,830  lbs.  for  1912  and  26o.S»6 
for  1913. 
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RAILWAY    TRAFFIC    RETURNS. 


Foreign. 

Alberta  Railway  and  Irrigation.— Earnings  for  7  days  ended 
Dec.  7,  $7,564,  increase  $715:    aggregate  from  July  1,  $155,557. 

Argentine  North  Eastern.— Traffic  receipts  for  week  ended 
Dec.  11,  /4,144,  increase /876 ;  aggregate  from  July  1,  £78,112, 
increase  ;f  7,737.  .  j   »,  1.1 

■  Assam  Bengal  .—Traffic  receipts  for  week  ended  Nov.  14, 
Rs.  1,07,000,  decrease  Rs.  2,091;  aggregate  from  July  1,  Rs. 
17,34,987,  decrease  Rs.  2,37,418. 

Bilbao  River  and  Cantabrian.— Traffic  returns  for  Nov.. 
;f7,417,  decrease  /l,654  ;     aggregate  from  January  1.  £96,423, 

decrease /3, 623.  .       ,     »,  .         /-m  r.j.f 

Buenos  Ayres  Central.— Gross  receipts  for  November,  £10,934, 
increase  /1, 857  ;  aggregate  from  July  1,  /55,172,  increase /6,664. 

Canadian  Northern  Railway.— Traffic  receipts  for  7  days  ended 
Dec.  14,  $230,700,  increase  $40,000;  total  from  July  1,  $5,155,400, 
increase  $269,100.  ,   ^  », 

Egyptian  Delta.— Traffic  receipts  for  10  days  ended  Nov.  20, 
;f8,907,  decrease  /53 ;  aggregate  from  April  1,  £;i56,940, 
decrease  £"12,201. 

Lucknow  iiareilly  Railway.— Traffic  receipts  for  7  days  ended 
Nov.  14,  Rs.  26,224,  increase  Rs.  469 ;  aggregate  from  July  1, 
Rs.  4,39,654,  decrease  Rs.   77,617. 

Midland  Uruguay.  —  Receipts  for  month  of  Nov.,  £5,957, 
decrease  £;643  ;  aggregate  from  July  1.  £;29,499,  decrease  /840. 

North  Western  of  Uruguay.— Traffic  receipts  for  Nov.,  $20,800, 
decrease  $119  ;  aggregate  from  July  1,  $98,709,  decrease  $6,475. 

Quebec  Central  Railwav.— Traffic  receipts  for  the  2nd  week  of 
Dec,  $13,396,  decrease  $1,380  ;  aggregate  from  July  1,  $505,918. 
decrease  $22,277. 

Quebec  and  Lake  St.  John. — Traffic  for  Sept.,  increase  $2,036; 
aggregate  receipts,  $465,497,  decrease  $5,722. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Nov.  14,  Rs.  25,938,  increase  Rs.  6,360;  aggregate  from 
July  1,  Rs.  4,39,737,  increase  Rs.  4,074. 

Uruguay  Northern. — Gross  receipts  for  month  of  Nov.,  ;f  1,595, 
decrease  /613  ;  aggregate  from  July  1.  ;f7.813,  decrease  /1, 898. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  9  days 
ended  Nov.  30  amounted  to  $5,300. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Dec.  12,  /1, 334,  decrease  £231  ;  aggregate  from  July  1,  £^27,244, 
decrease  £1^6,386. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Dec.  12,  /■729,  decrease  /24  ;  aggregate  from  July  1, 
/21,036,  decrease  £1,921. 

East  and  West  Yorksliire  Union  Railway. — Traffic  receipts  for 
week  ended  Dec.  12,  /378,  decrease  /109  ;  aggregate  from  July  1, 
/8,600,  decrease  ;f2,002. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Dec.  13,  /l, 027,  increase /5  ;  aggregate  from  January  1, 
£^60,330. 

FORF.IGN. 

Anglo- Argentine. — Traffic  receipts  for  week  ending  Dec.  9> 
/28,635,  increase /9,003;  aggregate  from  Jan.  1,/1,058, 275,  increase 
£:231,756. 

Auckland  Electric. — Traffic  receipts  for  28  days  ending  Dec, 
4,  /13,524,  increase  ;f  1,736;  aggregate  from  January  1, /149, 870, 
increase  ;f23,519. 

Bombay  Electric.  —  Receipts  for  October,  Rs.  2,13,452, 
increase  Rs.  39,243. 

Brisbane. — Traffic  receipts  for  month  of  Nov..  /14,504.  in- 
crease /934. 

British  Columbia  Electric. — Nett  earnings  for  Oct.,  $87,112, 
increase  $7,324.  Aggregate  nett  earnings,  including  income  from 
investments  from  July  1   to  Oct.  31,  $356,210,  increase  $45,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Dec.  15,  /7,997,  increase  ;f  15. 

Buenos  Ayres  Lacroze. — Gross  earnings  for  Oct.,  /23,059,  in- 
crease /7,886  ;  aggregate  for  4  months,  /88,508,  increase  ;f32,762. 

Calcutta. — Traffic  receipts  for  week  ending  Dec.  12,  Rs.  51,048, 
increase  Rs.  2,842. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Oct.,  Cape 
Town,  /9,452  ;  Port  Elizabeth,  £;2,610. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Nov.,  £^2,852,  increase  /84  ;  total  from  January  1,  £;22,106, 
decrease  /25,771. 

Geneva  Trams.— Earnings  for  Nov.,  185.447  fr, decrease  2,904  fr. 

Kalgoorlie  Electric.  —  CJross  receipts  for  Nov.,  £i,ll\  ; 
aggregate  from  January  1,  ;f42,957. 

Lisbon  Electric. — Earnings  for  Oct..  $127,734. 

Madras  Electric— Traffic  receipts  for  fortnight  ended  Dec.  15, 
Rs.  17,761,  decrease  Rs.  587;  aggregate  from  January  1, 
Rs.  4,23,280,  increase  Rs.  26,815. 

Melbourne  Tramways  and  Omnibus.  —  Traffic  receipts  for 
Nov.,  ;f 49,500. 

Mexico. — Nett  earnings  for  month  of  Oct.,  $220,872,  increase 
$12,769;  aggregate  nett  earnings  from  January  1.  $2,088,491. 
increase  $337,656. 

Monte  Video  United. — Gross  receipts  for  Nov.,  /20,367,  in- 
crease /1, 744. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Dec.  11. 
£^1,473,  increase /61 ;  aggregate  from  January  1,  £^68,325,  decrease 
/1,334. 

Rio  de  Janeiro.— Gross  earnings  for  48th  week  1908,  $27,90/, 
increase  $1,729. 

Sao  Paulo. — Traffic  returns  for  Oct.  ;  Nett  earnings,  $118,457. 
increase  $4,827;  aggregate  from  Jan.  1,  $1,182,554,  increase  $72,541. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Oct., 
$554,166,  increase  $37,989  ;  aggregate  from  January  1,  $5,319,967. 
increase  $264,517.  Nett  traffic  receipts,  $288,273,  increase 
$28,683  ;    aggregate  from  January  1,  $2,682,049,  increase  $62,613. 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
•    Bath   Electric — Traffic  receipts  for  week  ending  Dec.  9,  £(>22< 
increase  /31  ;  aggregate  from  Jan.  1,  £;'36,307,  decrease  £!'2,247. 

Blessington  and  Poulaphouca. — Traffic  receipts  for  week  ending 
Dec.  9,  £^7,  increase /I  ;  aggregate  from  July  1,  £444,  decrease /'58. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Dec.  11,  £4.854,  increase  /393 ;  aggregate  from  July  1, 
;f  125, 958,  increase  £^3,353;  31  miles. 

British  Electric  Traction. — Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  11,  /26,954  ;  425J  miles. 

Burnley  Corporation. — Traffic  receipts  for  week  ending  Dec.  12, 
/1, 070,  decrease /117;  aggregate  from  July  1,  ;f29.072,  decrease 
/1,482. 

Dublin  and  Blessington. — Traffic  receipts  for  week  ending  Dec. 
9.  /1 14,  increase /1 0;  aggregate  from  July  1,  /3, 323, decrease  £]' 199. 
Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  Dec.  11, 
^106,  increase  /19  ;  aggregate  from  July  1.  £^3,291.  increase  /92. 

Dublin  United. — Traffic  receipts  for  week  ending  Dec.  11, 
/4,931,  increase  ;f  153  ;  aggregate  from  July  1,  ;f  127, 706,  decrease 
^28,337. 

Hastings  and  District. — Traffic  receipts  for  week  ending  Dec. 
10,  ;f719,  decrease /21. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Dec.  12,  ;f228, 
increase  /12  ;  aggregate  from  Oct.  1,  ;f3,470,  increa.se  /81. 

London  County  Council. — Traffic  receipts  for  week  ending 
Dec.  5,  /33,713,  increase  ;f3,356;  aggregate  from  April  1, 
/1, 260, 530,  increase  /141,766.     Miles  121g,  against  115|. 

London  General  Omnibus. — Traffic  receipts  for  week  ending 
Dec.  12,  £'18,211,  decrease  /355  ;  aggregate  from  July  1, 
/508,467,  increase  i^l7,066. 

London  Road  Car. — Traffic  receipts  for  week  ending  Dec.  12, 
/7, 621,  decrease /87 ;  aggregate  from  July  1,  /212,334,  increase 
;f9,340. 

London  United. — Traffic  receipts  for  week  ending  Dec.  12, 
/5,006,  decrease  /26 ;  aggregate  from  January  1,  /326,205,  in- 
crease £^3,442. 

Provincial  Trams. — Traffic  returns  for   week  ending    Dec.    12, 

/1, 415,  increase/42;  aggregate  from  Oct. 1,  /I6, 156,  increase  £f635. 

Sunderland  District. — Traffic  receipts  for  week  ending  Dec.   9, 

/426,  decrease  /39  ;  aggregate  for  6  weeks,  /2,672,  decrease  £50. 

Vanguard. — Receipts  for  week  ending  Dec.  12.  /5.566,  decrease 

jf692  ;  aggregate  from  July  1,  /170,979,  increase  /18,420. 


ENGLISH  RAILWAYS. 


Gross  Traffic 

Gross  Traffic  fot 

Date. 

for  week. 

year  to  date. 

Name. 

i    In.  or 

0  ¥ 

In.  or 

Ami. 

dec.  on 

nS 

Amt.       dec.  on 

1907. 

ZJ 

1907. 

£     ^ 

i 

^.           (■ 

Baker  St.  and  Waterloo     . . 

Dec.   12 

3,345 

+      240 

24 

73,180  +    13,135 

Barry 

„      13 

14.35? 

-      669 

24 

366,920  +     3,058 

Brecon  and  Merthyr 

,,     r- 

2,298 

-     481 

24 

56,637  —        549 

Cambrian         

,1      >'- 

4,234 

—      145 

J 

166,124  —        540 

Central  London 

,,     r* 

5,855 

-      3"8 

24 

171,9:6  +  45,369 

Charing  Cross,  Euston  and 

Hampstead 

„     12 

3,650 

+      700 

24 

80,900 

+    17.275 

City  and  Soutli  London 

„      13 

3,4"9 

-      242 

24 

73,022 

—     2,436 

Furness           

„     13 

7,707 

-  1,442 

24 

228,184 

—  46,153 

Gt.  Central 

„     13 

68,880 

—  7,320 

24 

1,907,090 

—  85,750 

Great  Eastern 

„      «3 

98,500 

+    1,500 

24 

2,720,000 

—  31,100 

Great  Northern  and  City   . . 

„      12 

1,490 

—      340 

24 

32,365 

-     8,135 

Great  Northern 

,.      12 

109,000 

—  3i6oo 

24 

2,967,700 

—  20.600 

Gt.  N.,  Pice,  &  Brompton. . 

,,      12 

5,8Bo 

+      655 

24 

124,015 

+    20,995 

Great  Western 

,.      13 

234,400 

+    8,500 

24 

6,599,900 

+  130,600 

Hull  and  Barnsley    . . 

„      13 

11,368 

—      682 

24 

2£3,830 

—  21,291 

Lancashire  and  Yorkshire.. 

„      >3 

96,538 

-  4,358 

24 

2,790,985 

—  161,579 

Lon.  Brighton  &  S.  Coast  . . 

,,      12 

51,163 

+   4,223 

24 

1,600,503 

+    19.543 

London  &  North  Western . . 

„      13 

261,000 

—  22,000     24 

7,222,000 

—  369,000 

London  &  South  Western  . . 

„      13 

81,000 

—      900     24 

2,387,200 

4-    29,20a 

Lon.,  Tilbury  &  Southend. . 

..      13 

8,913 

+      400     24 

281,307 

+      2,054 

Metropolitan 

,,      i^. 

17,119 

+       436     24 

392.579 

+    23,638 

Metropolitan  District 

,,      12 

10,054 

+    1,302     24  j    224,682 

+   35,170 

Midland           

,,      12 

222,000 

—   5,000  !  24 

5,708,000 

—  285,000 

North  Eastern 

>>      12 

173,947 

—   8,295 

24 

4.803,714 

—  264,98s 

North  London 

„      13 

8,014 

—      327 

24 

190,514 

—   11,275 

North  Staffordshire  . . 

,,      13 

17,935 

—       125 

24 

443,213 

-  35,695 

Rhymney         . . 

,.      13 

7,098 

+         95 

24 

155,360 

—      7,210 

South  Eastern  &  Chatham.. 

»,      12 

72,047 

—   1,168 

24 

2,335,165 

+    39,3*8 

TaffVale        

..      13 

20.156  1+       157 

24 

478.813 

—  22,895 

;  From  July  i 

SCOTCH  RAILWAYS. 


Caledonian 

Glasgow  &  South  Western . 
Great  North  of  Scotland     . 

Highland  

North  British 


Dec.  13I  77,807 

,  12]  28,088 

,  12  8,790 

,  13  8,652 

,  13I  35,686 


—  710 

—  1,620 

—  280 
+  334 

—  3,767 


■,644,451 
670,234 
187,180 
213,683 

1.836,169 


IRISH   RAILWAYS. 


—  66,l86- 

—  27,075 
+  312 
t  2,444 

—  34.188 


Beltast  and  County  Down  . 

'Dec.    u: 

2,154 

+• 

87 

^ 

75,505 

+        100 

Cork,  Bandon  &  S.  Coast  . 

1    „      11' 

1,696 

— 

2 

+ 

45,654 

-  J'l^f 

Great  Northern 

1    ,,      "1 

17,315 

+ 

151 

24 

493,753 

-  26,855 

Midland  Great  Western     . 

!  „    1.1 

11,861 

+ 

_J90_ 

t 

282,091  1—  t5,03» 

+  From  July  i 


I 


II 


December  19,   1908.] 


XEbe  3nve8tor8'  tRcview, 


769 


i; 


Prices    of    Mine    and    IVIining    Finance 
Companies    Shares. 

Sliiircs  £1  eacb,  except  where  otherwiM  elated. 


I 
I 


a» 

8 

ll 

O.CQ 

. 

^ 

•CM 

Name.                 m^ 

Naub.               ^» 

ll 
U 

South  Apxican. 


Anglo-French  Hx iS 

Apex 3J 

City  and  Suburban,  £4  ij 
Cons.  Gold  Helds    ....  4^ 
Do.  Prcf.  2J 

Crown  Kccf    6; 

Durban  Roodcpoort    ,.   i 

Hast  Rand  Prop 4 

East  Hand  Extension  . .     Jg 

I'erreira    15; 

I-'rench  Hand '^ 

Geduld  Prop tX 

Gcldenhuis  Estate i| 

General      Mining    and 

I'inancc    ig 

Ginsberg 1 3 

Glencaini    17/ 

Glynn's  I,ydenburg     . .   ijfi 

Goerz  and  Co 1 

Gold  Mines  Invrst.,  £4.  i 

H    E.  Proprietary    i.„ 

j  Henderson's  Transvaal  6/9 

Ilcriot  5? 

Johannesburg   Con.  In    i| 

Jubilee j3 

jumpers J 

Kleinfontein jA 

Knights  (Wit.)   3}^ 

Lancaster    A 

I.anglaagie  Estate  

May  Consolidated   ... 


Meyer  and  Charlton  . . 

Modderfoniein    

New  African    

New  Goch    

New  Prfnirose    

Nigel 

North  kandfontein    ., 

Noursc  Mines 

Oceana  Consolidated 
Porges- Kandfontein  .. 
Rand  Mines  (New)  5/ 

Kandfoutein 

Uietfontein    

KobinsoD  Gold,  £4    . .  1 

Do.  Randfontein 
Roodepoort  United  . . 
Simmer  &  Jack  Prop. 
S.A.  Gold  Mines    .... 

S.A.GoldTrust 

Steyn  Efltate    

Transvaal  Cons.  I..and 
Transvaal  Developm't 
Transvaal  Gold  Est'I's 

Treasury  £4 

VanDyk    

Van  Ryn    

Vcrecniging  Estate   . . 

Vogelstruis  

Welgedacht 

West  Rand  Consols  . . 
Wolhuter,  £4  


Dkep  Levels, 


Cinderella  Deep 2, 

Crown  Deep 14; 

Durban  Deep    2] 

Ferreira  Deep 5 

Gcldenhuis  Deep    ....   4; 
Glen  Deep     ij 


f 

^1 

2A 

^i" 

5 

4)1 

41 

3' 

iJ 

4A 

JumpersDecp 

Knights  Deep   

Robinson  Deep   (New) 

Rose  Deep     

Village  Main  Reef  .... 
Wlcwatersrand  Deep.. 


Rhodesian. 


Bechtianaland  Ex 

5  Chartered  B.S.A 

)  iCharter  Trust  

|Giant  Mines  of  Rhod. . 

[Globe  and  PhcGuix 

Loniaguiida     Dcvelop- 

[     ment     

iMashoiialand  Agency .. 


5/6 

14/ 

16/6 

:l, 

16/61 

H 

l/q 

JO/5 

ii 

6/q 

7h\ 

M/1 

7/ 

Northern  Copper 

Rhodesian  Banket  . . . . 
Rhodesia  Exploration  , 

Selukwe 

Tanganyika    

Willoughby    

i^anibesia  Exploring  . . 


i?6 

6/9 
23/ 


I 

1/6 

3A 
6/ 
«V6 


m 


Diamonds. 


ICon.  nultfontein 

Oe  BeersUefcrrcd/j/io 
I  Do.  Preferred  £2/10 
Frank  Smith  Diamond 

Jagersfoiiicln  Or.l 

Do.  l>ref. .... 


Koffvfoniein 

JNew'Vaal  River D.... 
■Premier  Dia.  Def.  s/6. 
I    Do.    do.      I'ref.  j/ . 

Roberts  Victor 


if 


West  African. 


Ahbontlakoon  5/6 

Abosso    i^ 

Akrokerri a/0 

Ash.mli    GoWfields,   4/  12/ 

Hrllisb  Gold  Coast 12/6 

Hrooniassie    8/ 

Kfluciila  (Wassau) 7/ 

Kami  Consolidated 12/6 

Gold  Coast  AKcncy, new  10/ 


5/ 
■S 
1/6 

12/ 
11/ 
8/6 
6/6 

ti/6 
9/ 


Gold    Coait    Amalga- 
mated    2j 

Gold    Coast    (Wassau) 

Deep    8/6  I 

Himan  Concessions  , .  4/6 

New  Bibianis,  i6/pd., .  7/6 

Frestea    3/ 

Taquab  Uxploration  . .  2%  \ 

Wassau  g/ 


Australian, 


1    Anitlo-Aufi. Exploration 
I  ]/)i  Associated      y 


"/3 
36 
2/6 

39/3 
»/ 


i 


Do.     Ntn.  Blocks 

Brownhill  Uxtended  ..  3/6 

Cosnioprn  Pr'pr'ly. . . .  2/6 
Golden  Horseshoe,  £i    6g 

Goliltin  Pole,  2/ /6 

Great  Boulder,  2/    ....  29/3 

Do.  Perseverance 


I  Great  I'liu-all 
ftHain     ■ 


linault 
«/6  lllannan's  Star.... 
IJ]%|lvanhoe,  Gold  £3 


% 
'ii 


i 

H 

•1 

.10/ 

ia/1 

a/1 

3/ 

6/ 

16 
29/3 

t 

7/9 

18/ 

i 

■A 

4/6 

e/6 

H 

«A 

Kalgurli 8| 

Lake  View  Cons ^ 

Lancefield s/t 

London  &  VV.  A.  Ex- 
ploration   6/ 

Mount  Hoppy    3I 

Oroya  Black  Range  . .      xA 

Oroya-Brownhill     t^ 

South  Knlgurli 17/6 

SonsofGwalia    i^ 

Tasmania 5/ 

Talisman  Consols  ....     i| 


7/9 
5/ 
6/ 
2/6 
^U 
7/0 


j/« 

'A 
iji* 


Miscellaneous. 


4/9 
4/9 
t 
'3/ 

-i 

6/3 

4/9 


13/ 

6/3  I 


Anaconda,  2^  dols.  . 
Balaghat,  fully  paid 
Brilliant  and  St.  George 

Broken  Hill  Prop 

Camp  Bird 

Cajv  Copper,  £t 

Champion  Rtet,2/6. .. . 
Chillagoe,  10/— g/pd.,. 

Cliitcrs  United 

Con.  Gold  N.Z 

Copiapo,  £2  

Cornish  C'n'ols    

Dolco.tth 

Esperanza  

Explorative    

Frontino  and  Bolivia.. 

Great  Cobar,  £5 

Le  Roi  £s 


lOj 

5/ 

4/6 
3 

"6/ 
73 

5/6 

4/9 


■f 


-!. 


LeRol  No.  a..,. 

Libiola,  £} 

Linares,  £3    

Mason  and  Barry 3 

.Mount  Lyell 39/ 

M'nt.  Morgan  3A 

.Mount  Elliott    3} 

Mysore,  los 4M 

Naniaqua,  £a ag 

N'ndydroog,  10/  shares  a5/ 

Ooregum,  10/    15/ 

Do.  Pref.,  10/ iV^ 

Otavi  Mines  ft  Railway  8] 

Rio  Tinto,  t5    75 

St.  John  del  Key 11/ 


Spassky  Copper 


Tnarsls'     .  .* 6" 

Waihi  m 


«5/6 


FOREIGN   RAILWAYS. 


o«o«»  TRArric  ro«  wbkk.  kscoaa  Tumc  to  oatb. 


Week 
endinie 


Alcoy  and  Gandia 
Antobxasta  (Chill 

Bolivia  .. 
Algeelraa  (Gibraltar) 
Arauco 


and 


Dee.  IX 


Oct. 


Buenos  Ayrea  &  Pacific  Dec.  12 
Huenos  Ayrea  G.  Sihn. 

Do.  Weatern 

Do.  Bnacnada 

Central  Argentine 
Cent.Ur'i-  I 

Do,  ... 

Do  I   <. 

Do.     VVcutttii  lix. 
Cordoba  Central 

Do.         Noriliern    & 

N.-W.  Arxtn.  Ex.  '  „  6 
Cordolm  and  Kosario  ,,  6 
Costa  Kica  ..  Not.  14 

('uban  Central  ..  ..  Oec.ia 
Gl.  West.  o<  Brazil  ..j  „  h 
Entre  Rios  . . '    ,,    la 

Int. -Oceanic  of  Mexico  „  7 
I.a  Guaira  and  Caracas  Nov.  ' 
Leopoldina  . ,  Dec.  12 

Mexican Oct.    • 

Do.  •  ■       .,       J 

Mexican Dec.  14 

Do.    Southern        , . !    ,,14 

Manila ,    ,,    la 

Nitrate 'Nov.3ot 

Ottoman Dec.  12 

Peruvian  Corporation,.  Nov.  * 
PuertoCabello&V'lencIa 


Amount. 


UTofTJM. 
oo  last 


C  £ 

Pa.16,000       — 


San  Paulo 
Salvador   . . 
United  of  Ilavaiu 
Western  of  Havana 
/aira  &  iluelva  . . 


.Dec.  6 


13 


Not 


ll,too: 

rt-36.794i 

7.5M 

7'.39' 

85,0061 

41,920 

610 

So/xa, 

13,5x8 

3.a«S 

io,5«s'- 
4,630  + 
5,779.+ 
4.«74  — 

6,600.+ 

|l24,0OO'— 
4,000  - 
21,112  — 

•  586,400- 
$230,100  — 

•  138,800  — 
•13,648  + 
•J4,«»7  + 

33,771'— 

5.57»  + 

•846,253  - 

3,750  + 

•  i».750'  + 
i6.9»  + 
J.OOSI  + 
11.9411  + 


♦         450 

<•    ^m 
+    «,»i 

«.J43 
45« 
»»3 

«• 

».535 

Mjo 

2>3 
64 

1,702 

•  <7.3JO 

3,350 

.  «.»39 

•93,300 

•39.  *» 

•40*0 

•  107 

•» 

747 

•3«,64S 

1,350 

10,673 

•4.5*" 

3.431 


S5 


JO 

: 

i 

I 
: 

I 

! 

: 


',<5o,376'4.    tUjati 

P-JJO.?'"    '?■—!- 
37. 

•  ,«j6.v 

1.77*,!-/     r- 

9Ja*>4,+ 

15.090(4' 

».«*5.737  + 

a26,«3»  «■ 

S4.4J»  + 

35.513!  + 

]a,iM- 
»9».«9»  + 

5oS,7ooi4- 

131,3*0:4' 

101.183  — 

108,844,  > 

435,387'  4- 


<».J«t 

i,6)i 

1.375 
••,74» 

»m5 


127,«1J|+      J5.I 

•3,<i5,iSo.'-^75t4 


i3.iaC 


33    _  . 

45.250—'  37,750 
50I  >.I4».»»-  5lr4l5 
4*|>3,3ll.6ao!— •360,300 


'3 


11* 


•839.800 —•174.700 
•3.o«5,aoo'— •]77,)oo 

•  1,197,700—  •75,ij} 

•  i,779,7i»-^367,570 
33S,64»i—  I  Mir 
174.160-     13,386 

•4.331.967  4-^iai,3i7 

31.J00: 4.        4,750 

973,534  +    163,075 

300,545—  6.64} 
141.234  +  I5«3» 
"5.35*—      9.171 


•  Months.      I  Nell.      «  Fonnigbl  ended. 
INDIAN   RAILWAYS. 


;  From  July  1. 


GROSS  TRAmC   fOR   WEEK. 


Weeli 
ending 


Amount. 


In.  or  Dec. 
on  last  year. 


GROSS  TRArriC  TO  DATtt. 


Ainoont. 


In.  or  Dee. 
oo  last  year. 


Bengal  Nagpur.. 
Bengal  &  N.-W.. 
Bonibay&Baroda 
Do,  Stale  Line 
Burma 

Delhi  Uinballa.. 
East  Indian 
Gt.  Indian  Peuin. 
Indian     Midland 
Madras    and    S 

Mahratia 
South  Indian    . . 
Southern  Punjab 

Do.  ExteasMo 


Nov. 14 
,    14 

Dec.  5 
5 

Nov. 14 

Dec. 12 
I  12 
.    13 

I     13 
Nov. 21 

J  14 

Dec  5 
5 


P.s. 
5,12,000  — 
3,93,000  <• 

3,74,000  — 

4,46,000  — 
2,37.«ol  • 
36,  too  - 
15,51,000- 
13.75.700  — 

2,02,400  ~ 


6,16,63 
3,50,852 

<i4.'75 
10.740! 


Ra. 

10,000 
63,390 

46,000 


36.000     f 
130.20} 

3,14*1 

1,38,000 

83,114 

50,561 


+  75.738 
+  1.18,871 
-  80,704 
+ 406 


Rs. 

«« ,75.000 

».»»,4I6 


8;J 


i  From  July  1. 


85,53.000 

53,04.396 

8,04.000 

3.63,5S,oao 

a.aa.43,163 

41.31.337 

«. 14,89.790 
70.39,735 
14.33,107 


10,51 


3.3SO 
6^3.000 

36.4).0OO 

-  'lag 


"J 

33.7^J5« 

—  lo,8lJt» 

+      4.97.14c 
4-      18,0^84 

-  9.3S.1S* 
74.WI 


DNtreD 

STATES  AND  CANADIAN  RAILWAYS. 

NAME. 

CROSS  TRArFIC  FOR  WEEK. 

OROaS  TRAFFIC  TO  DATm. 

Week 
ending 

Amount.  •"  «  Dec. 
onlastyear. 

3 

!_».■     In-  or  Deo. 
AmooM.  „^,^, 

Canadian  Pacific 
Chicago  Gt.  Western 
Denver  &  Rio  Gran.le 
Gr.  Trk.  Main  Line  . . 
Cana<la  Atlantic 
Gr.  Trk.  Western     . . 
Do.  Det.,G.  11.  &  Mil. 
Louisville  &  Nashv'le 
National  of  Mexico  . . 
Southern 
Wabash 

Dec  14 
.,      7 
..      7 
•  .    14 
..    14 
,.    14 
..    14 
.1      7 
.,      7 
..      7 
..    14 

dels.     1       dols. 

1,533,00014.      104,000 
i65.'>93,+       30,318 
383,900—       14.400 

£113.956-    £31,043 

£33,406  -         £354 
£7,978  -          £971 
933,OOL  +       90,000 
259.000  —       49,000 
1,083,000  +      120,000 
486,00014-        14.000 

33 
23 
22 

'i 

33 
»3 
33 
33 

33 

dola.      :       Job. 

36,6*0,000—   745.000 
3,831,664+       74JIO 
9.438.9^—    870.300 

£1.047*801—  £<09«73 

£■89.336;-  l¥>,m 

f  533,4*»  —  £io3.9«o 

£165.906'-   £i9.}iC 

ao.034.ooo~  a/ig9.aao 

a3,6a3.oooi— 1.938,000 

MONTHLY    STATEMENTS. 


NETT  EARMINOS  FOR   MONTH. 

HETT  EAENINOS  TO  DATS. 

NAME. 

Month. 

Amoani. 

In.  or  Dec 

on  1907. 

Ilk 

Amount. 

loorDae, 
on  i»a7. 

dols. 

dols. 

dols. 

dob. 

Atchison 

Oct.    • 

8,356,000 

-     3>7.ooc 

30,617,000 

—  i,9ti,eM 

Canadian  Northera 

„ 

4*0,100 
3,653.000 

+     1  lo.aon 

i/i6a,aoo 

-  j&s: 

Canadian  Pacific  . . 

„ 

—      35,000 

9.«*S.oo« 

Denver  *  Rio 

tl 

590,000 

—      7S.ood 

a.5i<Mn 

-.JSis: 

Erie 

4,944.000 

(300,300 
>£3,650 

r<7joo 

+     J43.00B 

•«: 

Gr.T.    •■       :     .-.. 

II 

+     £io,6ac 

7^ 

Can.i 

Gran tn 

»t 

-  £J.7J« 

-  t3J0« 

Ac 

Do.  l>cl  1.   ii.Ji.\lil. 

„ 

{5.600 
4,983,000 

4,317,000 

1,060,000 

+      £1.100 

c*»^ 

+      C*M» 

Illinois  Central      .. 
Louisville  JiNaahTl. 
Mexican  CeolL     :, 

Nov. 
Ocl.    * 

<—     331.000 
-     331.000 

4-       163.000 

iJJOMoa 

-?-j2s: 

Mlas.K.*  Texas.. 

,, 

I,i86,i;« 

+      «7».4J0 

S.iSi.l3i 

—   ni.s7* 

New  York  Cent.AH. 

8,610,000 

-     450.000 

10 

•S.l>o,oaa 

NewYoraOnt.&W. 

687,000 

-      i3,eaa 

I.a*4."a 

—      3>jeso 

Nalt  of  Mexico     . . 

Nov.  • 

1,100,000 

—     169.000 

yHt^f" 

=ucs 

Norlblk  «  Western 

Oct.    ' 

3,530,000 

—    543.000 

9^%jm 

NonhamPMifio  .. 

„     • 

7,133,000 

4-     i3a,aaa 

tj.asa.oOc 

l-sjAoao 

June  • 

1I,3>3.I87 

-  3,r»2,*>o 

— 

RewUnc 

Oct. 

3,091,318 

-       313.519 

>.«SS.44] 

^I.ftM.373 

Southern  Pacific   . . 

,, 

3,971,000 

+       909,000 

M«BjyO« 

Southern 
Union  Pacific 

Not. 
Get.  • 

4,513,000 
7,676,000 

-  110,0001      J 

-  1«4)     4 

lijetz 

Watwsh 

NoT.» 

1,049,000 

-      7»«oi- 

— 

'  Gto 
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Cfericoi.  Medicol  £  General 

Lire  Assurance  society. 


Established  1824. 


The  last  valuation  was  made  by  the  British 

Offices     OM(5)    Table     with    2i     per    cent. 

interest,   further  reserves   ot   £320,000 

being  added. 

For  Bonus  Report,  &c.,  apply  to 

ACTUARY,  15  St.  James's  Squar?,  Lcndon,  S.W. 


ROYAL     EXCHANGE     AS&URANCE. 

INCUKPOKATED  A.D.  17.10. 

G overnor:  Sir  NEVILE  LUBBOCK,  K.C. M . G. 

FIRE,  LIFE,  BEA,  ANNUITIES.    ACCIDENTS  «  EMPLOYERS' LIABILITY. 

The  Corporation  is  prepared  to  act  as 

EXECUTOR  OF  WILLS,  TRUSTEE  OK  WILLS  AND  SETTLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  for  lull  Prospectus  to  tlie  Secretary. 

HcAO    Office!      RoVAL     EXCHANGE,     LONDON,     E.C. 

Vkest    End    OfDce:     44,    PALL    HALL,    S,W, 


Che  OFNTRAI     insurance  Companp.  £td. 

*'^"  •  lini.  Chairman:  Walter  Chamberlain,  Esq..  J, P. 
Guaranteed  by  the  Liverpool  It  London  &  Globe  Insurance  Company. 
Total  Funds  exceed  £10,000,000. 

FIRE.    ACCIDENT.    BURGLARY.    WORKMEN'S  COMPENSATION. 

SHORT      AND      UP-TO-DATE      CONDITIONS. 
Head  Office:  1,  CoPnhill,  London,  E.C. 

Applications  for  Agencies  invitcii.        HUGH  LEWIS,  Managey  &  Secretary. 


Notice. — Next  week's  Investors'  Review  will  be  pub- 
lished on  TJmrs.iay  morning  because  Friday  is  Christmas 
Day. 

tibe  Snpestors'  IRcplevo. 

The    Week's     Money     Market. 

Bank  Rate  2|  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 

Norfolk  House,  Friday  Evening. 

Considerable!  sums  have  ijt;en  taken  off  the  Money 
market  this  week  by  the  payment  of  important  calls  on 
recent  issues  of  capital  and  by  applications  for  the  new 
Japanese  and  other  loan,.-,.  At  the  same  time  bills  dis- 
counted at  the  Bank  in  the  end  of  November  have  been 
.steadily  runninjjf  off,  and  floating-  supplies  have  been 
further  curtailed  by  the  commencement  of  the  Christ- 
mas demands  for  currency.  With  the  market's  re- 
sources already  reduced  to  too  low  a  level  for  comfort 
at  this  season  tho  additional  demands  proved  an  in- 
convenient strain  as  usual,  and  borrowing  at  the  Bank 
ha.s  begun  in  earnest.  Thursday's  Bank  return  showed 
an  increase  of  ;^'i,895,ooo  in  other  securities,  but  this 
does  not  disclose  the  whole  position,  owing-  to  the 
maturing  of  bills  and  possibly  to  other  transactions  not 
connected  with  the  market,  for  the  borrowings  up  to 
Wednesday  are  estimated  at  about  .:^4,ooo,ooo.  A 
good  deal  of  the  money  obtained  in  this  way  has  gone 
into  the  country,  the  stock  of  coin  and  bullion  being 
j^933,ooo  down,  of  which  only  ;^270,ooo  was  taken  for 
export,  while  the  note  circulation  has  increased  by 
;,£,209,ooo,  and  the  reserve  is,  therefore,  ;^i, 142,000 
lower  at  ;^22,32i,ooo.  Government  disbursements 
have  been  small,  the  reduction  in  public  deposits  being 
no  more  than  ;^209,ooo,  so  that  very  little  help  ha^ 
come  from  that  source,  and,  in  spite  of  the  borrowin.g, 
other  deposits  have  only  riseni  by  j<;'933,ooo.  At  tiie 
present  total  of  /■41, 642, 000  the' margin  is  much  too 
narrow  for  all  that  has  to  be  met  during  the  next  fort- 
night, and  a  very  substantial  addition  to  the  indebted- 
ne.ss.to  the  Bank  must  be  made  before  the  end  of  the 
year.  Except  for  a  small  amount  borrowed  to-day 
until  January  i  at  3  per  cent,  the  market  has  obtained 


the  required  credit  by  discounting  January  bills  at  2| 
per  cent.,  and  will  probably  continue  that  policy  as- 
much  as  possible,  because  it  will  help  to  spread  the  re- 
payments over  a  longer  period.  It  is  impossible,  how- 
ever, that  it  can  obtain  all  the  money  needed  in  that 
wa}',  and  the  discount  business  will  have  to  be  supple- 
mented by  loans  tO'  be  repaid  within  the  first  week  or 
ten  days. 

The  New  Year,  therefore,  may  not  bring  the  im- 
mediate return  to  easy  money  that  some  expect,  and 
it  is  alsoi  possible  that  the  predicte<l  reduction  of  the 
Bank  rate  to  2  per  cent,  may  l>e  postponed.  Signs  are 
not  wanting  that  the  worst  of  the  trade  depression  is 
over  and'  that  some  revival  of  business  activity  may 
Ix?  looked  for  at  no  very  distant  date.  Exports  from 
India  are  improving  steadily,  as  the  inquiry  for  Council 
drafts  indicates,  and  with  their  growth  and  the  new- 
money  raised  the  import  trade  is  also  likely  to  increase. 
At  the  same  time  the  Argentine  demand  for  gold  during 
the  next  two  months  is  expected  to  be  large,  and  at 
present  there  is  no  definite  indication  that  the  Bank 
will  Ije  able  to  add  to  its  stock  of  gold.  Matters  did 
at  one  time  appear  to  be  tending  that  way,  when  the 
French  exchange  early  in  the  week  hardened  to  25.15, 
and  brought  about  a  reduction  of  id.  to  77s.  gfd.  per 
oz.  in  the  price  of  gold.  The  rally,  however,  was 
believed  to  lie  due  to  applications  from  Paris  for  our 
portion  of  the  San  Paulo  loan,  and  in  any  case  it  has 
not  been  maintained.  Paris  continues  to  be  a  keen  com- 
petitor for  the  bullion  coming  into  the  open  market, 
and  the  quotation  to-day  was  advanced  to  77s.  lod. 
per  oz.  in  anticipation  of  Monday's  dealings,  while  the 
Bank  has  shown  no  disposition  to  bid  more  than  the 
statutory  price  of  77s.  gd.  per  oz.  Hopes  were  enter- 
tained that  the  Brazilian  loan  transaction  would  have 
the  effect  of  turning  Continental  exchanges  in  our 
favour,  as  most  of  the  money  to  carry  the  big  stocks 
of  coffee  held  at  various  centres  under  the  superseded 
\  alorisation  was  believed  to  have  Ix'cn  borrowed  on  this 
market,  and  these  advances  are  to  be  paid  off  out  of 
the  proceeds!  of  the  new  issue.  It  appears,  however, 
that  the  actual  amount  involved  was  less  important  than 
was  thought,  and  the  market  is  not  so  certain  of  the 
effect. 

Some  indication  of  the  changes  in  the  market's 
mood  may  be  gathered  from  the  course  taken  by  dis- 
count rates.  Notwithstanding  the  pressure  for  money, 
brokers  found  it  exceedingly  difficult  to  maintain  their 
quotations  in  the  early  part  of  the  week,  and  although 
the  leading  houses  endeavoured  to  keep  the  rate  up  to 
2}  percent,  for  all  maturities,  they  were  not  successiful. 
Their  hands  were  to  some  extent  forced  by  the  very 
low  rate  at  which  the  ;^2,i;oo,ooo  Treasury  bills  were 
allotted  on  Monday.  Applications  for  these  amounted 
to  ;£,'7,847,ooo,  and  tenders  at  a  discount  of 
;^'i  17s.  5^d.  per  cent,  received  allotment  in  full.  This 
was  believed  to  indicate  that  the  issue  had  been  taken 
by  the  Japanese  to  replace  the  expiring  bills,  of  which 
they  were  understood  to  hold  the  whole  amount,  but  it 
none  the  less  had  a  weakening  effect  upon  the  market. 
Bills  were  not  offered  ver)'  freely  for  spot,  but  there 
was  no  difficulty  in  finding  takers,  and  business  was 
done  at  2I  per  cent.  For  delivery  in  January  the 
tendency  was  also  weak,  and  transactions  in  three,, 
four,  and  six  months'  maturities  were  reported  at  ij 
per  cent.  Towards  the  end,  however,  the  feeling 
gained  o-round  that  the  pace  had  been  more  rapid  than 
was  advisable,  and  buyers  showed  more  disposition 
to  hold  •nut  for  2^  per  cent,  for  spot  business  and  2 
per  cent,  for  forward  delivery. 

Owing  to  the  incidence  of  the  holidays   only  three 
calls  on  new  issues  fall  to  be  paid  next  week,  but  the 
total  is  large  at  ;^i,29o,ooo.     Of  this  ;£rfi40,ooo  is  due. 
on  the  Brazilian  5  per  cent,  loan  (1908)  on  Monday,  and 
on  Tuesdav  ;£^350,ooo  is  payable  on   the   Natal   loan, 
together   with    ;^300,ooo    on     Bombay,     Baroda    and 
Central  Indian  Railway  debenture  stock. 
Silver. 
Purchases   of  bars    on    Indian    account    were    fairly 
large  during  the  early  part  of  this  week,  and  to-day's 
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htcamtr  will  probably  take  about  5^600, ocx)  worth  of 
the  metal  for  Hombay.  Quotations  were  maintained 
at  22jd.  per  oz.  for  both  cash  and  future  delivery  until 
Wednesday,  but  after  that  the  bazaar  support  came  to 
an  end,  and  with  sclliiij^  from  China  prices  relapsed  to 
22jd.  per  ox.  Tenders  for  the  Ks.  80,00,000  drafts 
offered  by  the  India  Council  on  Wednesday  amounted 
to  Rs.  5,78,30,000  in  bills  and  Rs.  18,70,000  in  tele- 
graphic transfers.  Of  these  Rs.  63,61,000  were  ac- 
cepted in  bills  and  Rs.  16,39,000  in  transfers,  applica- 
tions at  IS.  3  29-32d.  and  is.  3fjd.  per  ruf>ee  re- 
spectively receiving;-  alwut  5.2  per  cent.  The  amount 
to  be  offered  next  week  is  increased  to  Rs.  1,20,00,000. 
From  the  conimpnccmcnt  of  the  financial  year  to  the 
15th  Inst,  the  total  sales  amounted  to  Rs.  7,08,13,231 
for  ;^4, 698,407,  compared  with  Rs.  16,71,39,640  for 
;^ii,i89,4i9  up  to  December  17  last  year. 


BANK    OF    ENfil.AND. 

AN  ACCOUNT  pursuant  to  tlie  Act  7  and  8  Vict.  cap.  32,  for  the 
Week  endinfi  on  Wednesday,  Dec.   16,  1908 
ISSUli    DEI'AKTMKNT. 
f 


Notes  Issued 


49,862,795 


Government  Debt . . 
other  S<'Cnritl»*s     . . 
Cold  Coin  and  Bullion 
Silver  Bullion 


Proprietors'  Capital 

Rest 

Public  Deposits  (including 
Exchequer,  Saviup.s 
Banks,  Cotumis-  ioners 
of  Nation:il  I)el)t.  ;tnd 
Div  dend  Accounts)  . . 

Oilier  Deposits 

Seven  Day  and  other  Bills 


f49,86»,795 
BANKING    DEPARTMENT. 


14,553.000 

3, 1 '6.339 


7,''40.66o 

4 1. 64  J. 04  5 

42,439 


Dated  Dec.  17,  igo8. 


£66,594,483 


Governn-ent  Securities 
Otlier  Securities    . . 

Notes 

Gold  and  Silver  Coin 


C 

11,013,100 
7,434,900 
3',4"a.795 

f49.862,795 

£ 
14.r30.533 

29.542,714 

20.716.515 

1,604,691 


J.  G. 


f66,594,48j 
NAIRNIi,  Chief  Cashier. 


BANKING    DEPARTMENT. 

In  the  following  table  will  be  fonnd  the  movements  compared 
with  th*-  previons  wtek.  and  also  the  totals  for  that  week  and  the 
corre.sponding  return  last  year  :  — 


Last  Y»-ar. 
Dec.  18. 

Dec  9. 
1908. 

Dec.  16, 
1908. 

Inoreaset 

Decrease. 

£ 

Liabilities. 

£ 

£ 

£ 

£ 

3,261  ,o?o 

Hest 

3,"oi,95i 

3,116,339 

14.388 

5.a'97-s 

I'uh   Deposits  .. 

7,449,516 

7,2  iO,66o 

208,836 

43,489. '34 

0  lier    do. 

40,709,320 

41,6)2,015 

93».725 

— 

72.015 

7  Day  Kills 

37.554 

42,439 

i4,!*S5 

— 

Assets. 

Decrease. 

Increase. 

I4,332.'36 

Guv.  Seciiriiies. 

■4,730,533 
27,''47,758 

■4.730,533 

— 

— 

io.m.yo 

Other        ,io. 

39,54».7l4 

— 

■,(94,956 

22.399.334 

1  olai  Reserve    . 

23,463,030 

ai,32i,236 

1,141,814 



2,103,81/ 

2,103.812 

IncteaEe. 

Dncreaaa. 

£ 

«9,"a7  495 

Note  Circulallou 

£ 

28,9,7.49^ 

£ 
29,146,250 

208,760 

£ 

3.1,076,729 

Coin  diul  Biilliuu 

33.i«o,540 

33,<i  17,486 

— 

911,054 

46     |).C. 

Croporiion 

4ai(  p.c. 

4  „ 

454  PC. 

— 

3i  PC. 

7    ,, 

Bank  Kaie 

3*     ., 

— 

ForeiKii  nutlioii  iiiovenieiit  Tor  week  £270,000  out, 

LONDON  RANKERS'  CLEARING. 


igoS. 

1908. 

1907. 

Increase. 

Decrease. 

Feb. 

1 ,007.307,000 

1,106,975,000 

— 

99608,000 

9^,2,911,000 

1,040.150,000 

^ 

77.239,000 

Mar. 

9lX,545.ooo 

1.097,105,000 

— 

I79,of«i.ooo 

April 

1.199,107  000 

1,223,  .112,101 

— 

24.105.uoo 

May 

S76,67(.,tx>o 

919,034,000 

— 

42.348,000 

June 

B!(7,-4fi.ooo 

9''i, 97(1,000 

^ 

73.330, 00 

July 

■  ,*lS.t75  uoo 

■  ,31^,724,000 

— 

94,349.<»0 

Angust 

8  5,831  000 

8^6.96), coo 

— 

41,133,000 

Sept. 

1,089,113,000 

».'J7>536,0<» 

— 

68.413000 

Week  endliiK 

Oct.      7 

246,f96,noo 

241,807,000 

4,889,000 

_ 

,.      <4 

|(^),(i4U,0(KJ 

2(^,^yo.ooo 

— 

£3,930.000 

21 

2,7,427,000 

2i3,055,"00 

34.372,000 

— 

„       28 

197.510,000 

270  137,000 

78,627,000 

Nov.     4 

2;5, 932,000 

241,}?2,C100 

31,360,000 

— 

.,        '• 

2o9,^9(,lOO 

2il,749,(»0 

— 

11,853.000 

.,      iS 

a54,~yo,oo>i 

256,9"!  .000 

— 

3,171,000 

.,'      '5 

2ii,?i<3,otyi 

2l2,393,i«i 

— 

657000 

Dec     9 

280,090,000 

257,0^57,000 

23,003,000 

.— 

■•       9 

ai8,i6d.(>'0 

2UI.5t>9  000 

lO,599,i<» 

— 

„      16 

271,098,000 

258,386,^00 

12,;i2,0OO 

— 

11,613,652,000 

12,351,171,000 

735.8 '9.O0O 

The  following  bullion  movements  on  foreign  account  have  taken 
place  at  the  Bank  of  England  since  our  last  issue  : — 


VVlTHl>HAWAI.<». 


Nett  Efflux £180,000 


TREASURY  BILLS  OUTSTANDING. 

Tenders  for  /2, 500,000  in  six  months'  Treasury  Bilh  were 
received  at  the  Bank  of  Ent-land  on  Montlay.  when  ths  total 
applied  for  was  /7,847,000.  Applicants  at  /99  U.  Jjd.  were 
allotted  in  full,  the  average  rate  txsing  £l  17s.  3.5d. 

Tenders  will  be  received  at  the  Bink  of  England  on  Monday 
next  for  ;f2,500,000  in  Treasury  Bills,  in  replicement  of  those 
falling  due  on  the  27th  inst.  The  bills  will  be  dated  December  28, 
1908,  and  will  be  payable  C  months  after  date.  viz..  June  28.  1909. 


Amount. 

Ouratioa 

Wb«i  reparabto. 

Rat*  par  east. 

3,]oo,oao 
9,3oo.noo 

3,300,000 
4,500,000 
2,300,000 
3,300,000 
3,000,000 
2,500,000 

6  monlht 
6  months 

<  months 
6  months 
6  m  ntbt 
6  months 
3  months 
3  months 

Dec.  «o 
I\K  27 
1909 
Jan. II 
Jan.  27 
Feb. 17 
Mar.  28 
Jan.  36 
Feb.  16 

...    « 

<    •!     41 

1   19    Bk 
3      1      Jl 
J     4     0 
1    17      It 
.  16    5} 
a    .  lo) 

10,300,000 

PUBLIC  INCOME  AND  EXPENDITURE. 

(For  week  ended  Dec.  12). 


RSVSNUB. 

ExrsNOiTuav, 

CustomB 

NaHonsI  D.*bt  Senrice 

<ao.)8f 

Rxcise 

67.000 

Other  Consolidated     Fand 

Estate,  &c.,  Duties  .. 

6St,ooo 

Ch^rc-s       

19,500 

Stamps 

113,000 

Payments   to    Local   Taxa- 

I^nd Tax  and  Hou^e  Duty. 

10,000 

tion     

161.615 

Froperty  and  Income  Tax. . 
Post  Office       

as  ,000 

Supply  S^rvicci 

x.9°i>7>9 

— 

Bullion  Advinees      .. 

— 

Te'cKraplis 

Crown  Landi' 

— 

Tre.i  '  -    "  '■    ■-■-tt  amooot) 

— 

— 

Adv  .                        :  rest    on 

Siua  Canal  V  Sundry  Shares 

— 

Kx                        ^.. 

— 

Treasury  Bills  (reissuetl)   .. 

— 

F                   I.  >  Kis  reJeeoMd 

— 

Miscellaneous 

31,000 

rkS 

— 

Ballion  advance  repaid 

— 

...           ..           .. 

— 

Repaynn'nt  of  A'lvances  for 

i.-i.    ■■.;.:>   ACIS 

— 

Inte  est     on     Exc^tequer 

Land  KeKisiry  (New-Daild- 

— 

Bonds  under  thi*  Capiial 

inK-i) 

— 

Ex|Xrnditurc  (Money)  Act, 

Public   UuHdingt  Expense! 

1904 

Advances    for     Interest    on 

"■ 

Act,  190)       

P.iblic  dffl^s  Site  (Dublla) 

~ 

Kxchcniiernoi'ds  . . 
TeleKr..ph  Acts 

_ 

Art 

— 



Suez  Canal   Drawn   Shares 

Naval  Work's  Acts    .. 

— 

in  reduction  of  Debt 

— 

Military  Works  Acts 
Lann  Kffi'i  iry  Acts  .. 

_ 

Cunard  A«n-eme  It  ., 

130,000 

_ 

Surplus  Keve'iue  applied  to 

Public  BIdgK.  Kxp  uses  Act 

— . 

KduceDelH 

— 

Pub  ir.  Otfice-  Site  (Dub  in» 

_ 

China  In  i«iiiuity  applied  to 

Cunard  Loa-'-Repayinenton 

K<-duce  Dfl't 

— 

acco.int  of  Principal 

— 

Defici'-ncv  Advances  r-paid 

— 

Issue  of  Exchequer  B  >nds 

Ways  a  id  Means  A  Ivances 

underCu  ardAk^reetnfutAct 

— 

rc(>atd           

— 

Wi>8  and   Means  A-lvanc^s 

^ 

In  :r«ase      in       Exchequer 

Temporary  Advances  Defi- 

balances         

— 

ciency           

— 

Suez  Canal  Drawn  Shares. . 

— 

China  Ind-  mniiy 

— ' 

Issue  of  Excht  quer  Bon<ls. . 

— 

Decease      in      Exctiequer 

• 

balances        

257,416 

7 

fa 

.47fi.4''i 

'1,4'*  <  16 

BANK 

OF  FRANCE   |2S  francs  to  the  £). 

Dec.  17.  1908. 

Dec.  10   1908 

Dec.  3,  190S. 

Dec.  19,  1907. 

£ 

£ 

i 

t^ 

Gold  In  hand    .. 

137.985.280 

136,961.600 

I35,9H.9K> 

io7.75''.Mo 

S'tver  in  hand.. 

33.h68,j6o 

33.760.160 

33.71.160 

37.<89  7a> 

Bi  U  discounted 

33  H.lNj 

32.698.440 

34.312.)» 

4«.34>4f> 
2J5t>»«» 

Advi*nces 

20,866,t8o 

20811.880 

2u.8i7.4^w 

Note  ci'Ciilailon 

196,391.560 

197,136.600 

201 .933.000 

191  228400 

Public  df  i>osits 

6.379.9JO 

6.430.6U 

6.91 1.800 

liM73.ate 

Privaie  deposits 

«,091.4»o 

20,848.000 

ao,942,o«j 

■9.610.3.0 

Proportion  twiweon    bullion  and  circuUiioii  88^  V*  ■•<■>•  ■tt**"*'  *7l  f* 
cent,  a  vro^k  aico. 

NEW  YORK  ASSOCIATED  BANKS  (d»1|<ir  at  4».). 


Specie 

I  .eKal  tpodeni 

Loans  and  discounts 

Circulation 

Nett  dtfposits 


Dtc.  12, 1908  Dec,  3, 190S. 


37.994.000 
13,816.000 

267,910.000 
9,.  98,000 

281,710.000 


€ 
39  312.000 
I '.900,000 

269,t3i<.oaa 
9,  ,91,000 

284.8.6,000 


Nov.  >f,i9a8  Dec  14.  tgat 


1^0.836,000 
16,010,000 

268.1^.000 
,,  108.000 

jfl).07t.oao 


<]V«6.ooa 

i}.8oa.aoa 

t13.374.aM 


U-ga'  reserve  Is  as  per  ceni.  of  neil  depoiix.  but  IhU  rasam  (spaoia  bM 
legal  lenders)  exoeeos  this  sum  by  ^3.380,00^,  agaicsi  an  9*^*  laal 
£4.033,300. 

BANK  OF  RUSSIA  (10  raaUes  to  the  X>. 


Saturday.  Buejios  Ayres 


fi8o,ooo 


Oold 

Sliver  and  snbeldlar)' 

coin 

Advances    and     bills 

discounted  ..  ..: 
Secuiities     ttelot^ctn^!! 

to  the  Bank  ..  ..; 
Notes  in  circulation  . . 
Deposits  and  cutreni 

account 
Ttaaatuy  account     . . 


Nov.  tj/Dec.t 
1908. 


121,360,631 

6.7t«.«o 

44.93>.te« 

9.aa6,(7D 
'"J.9I5.036 

10.284.196 


Nov,  16/19, 
■908. 


Nov.  Vit, 
.906* 


111,637,117 

6,4to.ll] 

44,734  .M 

9.391  909 
113.171,4)6 

45.«IS.4I5 
9-*^7.4M 


i2aoi6..'>.S 

•.4«a.«» 

44.539.717 

9.S»>.M 
«iS.>a7,7»l 

46,614  3aS 
7.J7J.7S* 


NovAj'OaeA 

— r — 

1t1.44.Hi 

9,«1»U1 

Itl,<llj40 

43.Sia[.ua 
ia.9().ata 
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IM1>ERIAL  BANK  OF  GERMANY  (20  marks  to  the  £). 


■  Cash  in  hand  . . 
Bills  discounted 
Advances  on  stocks  , 
Note  circulation 
Public  deposits 


Dec.  15, 1908. 

:  I 

53.676,650 
4l.?l8,Soo 
3.671,350 
75,297.700 
38.592,850 


Dec-  7. 1908. 


t 
53,169,800 
41,356.600 
3,035,000 
75,812.400 
35,061,750 


Nov.  30,  1908.  Dec.  14,  1907. 


i 
54,368,250 
42,195,900 
3,693,200 
77.369.950 
35,499,450 


i 
35,028,250 
63,294,050 
4,111,950 
73,841,350 
27,167,850 


Note  circulation  below  legal  maximum  (free  of  taxation),  rt,385,200,  against 
£4,952,200  below  the  legal  maximum  last  week. 

BANK   OF   SPAIN   (25  pesetas  to  the  jE). 


Gold         

Silver        

Foreign  Bills 
Discount  and  Short  Bills 
Treasury  Account 
Notes  in  Circulation     . . 
Current  Account  Deposits 
Dividends  Interests     . . 
Government  Securities 


Dec.i2,i9oB  Dec. 5, 1908, 


(■ 
15,792,549 
32,533,366 
2,969,163 
30,721,659  j 
25,752,025 

65,654,277  \ 
18,143,624  I 

J. 135,907  j 
9,245,949  I 


i 
15,789,150 
32,538,958 
3,066,886 
30,795,954 
25,666,127 
65,851,975 
18,209,651 
1,202,954 
6.906,255 


Nov. 28, 1908 


i 
15,782, 
32,741, 
2,834, 
30,433i 
25,809, 
6t>,121, 

18,410, 
1,369, 
7,987, 


Dec. 14. 1907. 


i 
15,642,013 

25,712,494 
2,470,151 
28,136,205 
32.539.095 
61,926,248 
20,348,724 
1,104,054 
9,836,686 


NATIONAL  BANK  OF  BELGIUM  (25  francs  to  the  £). 


Coin  and  bullion 
Other  securities 
Note  circulation 
Deposits 


Dec.  10, 1908 


i 

6,181,120 
24,112,240 
30,106,320 

2.720.840 


Dec.  3,  1908. 


t 

6.323,680 
24,205,040 
29,801,600 

3,:i65,040 


Nov.26,1908. 


i 
6,191.600 

24,611,480 

30,078,560 

3,24g,76o 


Dec. 112,1907. 


i 

5.282,800 
24,548,840 
29.439,520 

^. 170, 840 


SWISS  NATIONAL  BANK  (25  francs  to  the  f). 


Dec.  7,  1908. 


Gold      ,. 

Ki'fs    ..     ..     ;; 

Note  circulation       !, 
"Short  term  advances. 


Nov.  30,  1908, 


i 
4,705,552 
3,005,908 
6,990,492 

968,608 


Nov.  23,  1908. 

£ 
4.704,733 
3.012,385 
6,798,080 
1,140,668 

Dec,  7,  1907. 

i 
2,570,161 
3.093.332 
4,674,960 
1.317.934 


LONDON  COURSE  OF  EXCHANGE. 


Place. 


Usance. 


Amsterdam  and  Rotterdam 
.      Do.  do. 

Antwerp  and  Brussels 

Hamburg        

Berlin  &  German  B.  Places 
Paris     . . 

Do ;;     ; 

Marseilles       .,        ',\ 
Switzerland   ..         ]]        \' 

Austria '" 

St.  Petersburg  and  Moscow 
Italian  Bank  Places.. 
New  York      .,         . .        \' 
Madrid  and  Spanish  B. P.] " 

.Lisbon 

Oporto . ,        . .        W        \' 

■  Copenhagen   . ,        ,  ]        ] ' 
Christiania     . .        ] ' 
Stockholm 


short 

3  months 
3  months 
3  mor.-JS 
3  months 
cheques 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 
60  days 
3  months 
3  months 
3  months 
3  months 
3  months 
3  months 


Dec.  8. 

Dec.  10. 

Dec.  15. 

J2-3S 

12-1I 
12-34 

J2-l| 
'2-3I 

25-J7i 

25-37i 

25-38J 

20*64 

20-65 

2065 

20-64 

20-65 

20-65 

25'I1: 

25  12A 

25-15 

25'28: 

25-285 

25-32* 

25'28| 

25-37 

25-28I 

25-32* 
25.38I 

25-374 

24-27 

24-27 

24-27 

24«, 

=4« 

mH 

25-43! 

25-43i 

25-46i 

48s 

48J 

48}« 

42t 

42i 

%i 

4l}| 
4ltS 

42 

42 

428 

18-42 

18-42 

18-42 

18-41 

18-43 

18-43 

18-41 

18-43 

18-43 

12-lg 

12-3I 

25-37i 

20-65 

20-65 

25-13! 

25-30! 

25-304 

25-38i 

24-27 

MH 

25-45 

48H 

42(1 

4 

18-42 
18-43 

18-43 


FOREIGN  RATES  OF  EXCHANGE  ON  LONDON. 


Place. 


Paris 

Brussels 

Amsterdam 

Berlin  

Hamburg    .... 

Vienna 

St.  Petersburg. 
New  York  . 

Licbon 

Madrid 


chqs. 
chqs. 
sight 
chqs. 
chqs. 
SiKllt 

3  mths 
sight 
sight 
sight 


Last 
week's 


25-I21 

25-22I 
I2-06| 
20-48 
20-46 

23-99* 
94-7.! 

4-m 

423d. 
2S-00 


Latest. 


25-12 
25-20 
12-07 
20-45J 
20-44i 
2398 
94-86 
4-86J 
43d. 
2800 


Place. 


Antwerp . . . 

Italy 

Constantinople 
Rio  de  Janeiro. 
Buenos  Ayres  . 

Calcutta 

Bombay 

Hong  Kong..,, 

Shanghai    

Singapore  

Yokohama 


short 
sight 

3  mths 
90  dys 
90  dys 

T.T. 
T.T. 
T.T. 
T.T. 
T.T. 

4  mths 


Last 
week's 


Latest. 


25-2li 

i5-l8| 
110.00 

4Sftd. 


l/8Ad. 
2/2  Ad. 
2/3«<l. 

2;orad. 


BANK  AND   DISCOUNT  RATES  ABROAD. 


Paris 

Berlin       ..  ..  ]; 

Hamburg  . .  , .  ][ 

Amsterdam  ..  " 

Brussels    . .  . .  .  * 

Vienna      ,.  ..  [] 

Home        . .  . .  [[ 

St.  Petersburg    ..  '.' 

Madrid [ 

Lisbon       . ,  , ,  [[ 

Stocliholm  . ,  " 
Copenhagen 

-Calcutta    ..  ..  '. ' 

Bombay     ..  ,] 
New  York  call  money  '.'. 


Bank 

Rate. 


3 

4 

4 

3 

3 

4 

5 

5i 

4i 

6 

? 

6 

2-3i 


Altered. 


January  23,  1908. 
June  18,  1908. 
June  18,  1908. 
June  5,  1008. 
July  11,  1908. 
May  7,  1908. 
January  27,  1908. 
July  3,  1908. 
August  21,  1901. 
January  9,  1908. 
Oct.  24,  1908 
April  6,  1908. 
Nov. 26, 1908. 
Dec.  10,  1908. 


Open  Market. 

Last 
■Week. 


3 

2j 
2k 
3| 
3I 

4 
4 
5 
5 


Latest. 


OPEN  MARKET  DISCOUNT. 

Per  cent 

Thirty  and  sixty  day  remitted  bills  2*     ' 

Three  months  ,,  2} 

Four  months  ,,  ..,.'.'.        '.'.        *. *.         ..  2i 

Six  months  ,,  "        \]        \[        ! !  2} 

Three  months  fine  inland  bills  . .        [.        ..        ,[        [\        *  *  2* 

Four  month  \\        \[  2! 

Sis  months  [        [[        [[  , 

BANK    AND    DEPOSIT    RATES.  Percent. 

Bank  of  England  minimum  discount  rate 2J 

..  ..         short  loan  rates 3 

Bankers'  rate  on  deposits       t 

Bill  brokers'  deposit  rate  (call)  . .         , .         ..         ,',         [',         ..         ..     j 

„  7  and  14  days'  notice    . ,  ij 

Current  rates  for  7  day  loans 2}— 2* 

,.  for  call  loans 2J— 2J 


The  Stock  Markets. 

It  would  be  wa.'ite  of  space  to  enter  into  any  detailed 
appreciation  of  Stock  Exchang-e  affairs  this  week,  for 
there  has  been  nothing-  going  on  beyond  the  dance  after 
new  issues  sufficiently  dealt  with  below.  General  busi- 
ness has  subsided  as  u.suaJ  at  this  season  of  the  year, 
and  as  next  week's  settlement  will  bring  a  moderate 
amount  of  stiffness  in  the  Money  market  it  is  probable 
that  no  active  speculation  will  develop  until  after  pay- 
day. There  may  even  be  .some  unpleasant  credit  inci- 
dents to  disturb  the  close  of  the  year,  although  no-thing 
of  any  serious  import  to  the  market  is  to  be  appre- 
hended. Inivestment  business  will  not  l>e  resumed  until 
the  January  dividend.si  have  l>een.  disbursed,  and  even 
then  the  public  with  the  money  in  hand  it  cares  to  place 
in  safety  will  only  buy  in  a  hesitating  and  circumspect 
fashion. 

Some  of  this  morning's  papers  contained  particulars 
of  three  railway  agreements  which  will  form  an  interest- 
ing topic  of  conversation  for  some  daj's.  The  triple  com- 
pact between,  tha  Great  Northern.,  Great  Central  and 
Great  Eastern  companies  is  the  most  important  and 
interesting  of  all  the  three,  and  it  provides  that  the 
total  receipts  of  the  three  companies  shall  be  thus 
distributed  : — 35.73  per  cent,  to  the  Great  Northern., 
37.39  per  cent,  to  the  Great  Eastern  and  26^88  per 
cent,  to  tlie  Great  Central.  This  last  company,  how- 
ever, is  giveni  an.  "  initial  allowance  "  for  its  unr 
developed  extension:  as  proposed  under  the  former 
separate  agreement  between  it  and  the  Great  Eastern. 
But  the  arrangement  seems  to  be  merely  provisional, 
and  will  be  subject  to  revision  three  years  hence.  As 
for  the  North  London,  it  is  simply  leased  to  its  principal 
owner,  the  London  and  North-Western:,  for  a  term  of 
years,  and  under  the  lease  it  i.s.  expected  that  ;£r20,ooo 
a  year  will  he  saved,  or  sulTicient  to  give  another  i  per 
cent,  dividend  on,  North  London  ordinary  stock.  Pre- 
sumably this  lease  is  the  first  step  in  complete  absorp- 
tion, and  it  should,  at  any  rate,  remove  the  charge  of 
duplicate  fees  now  enjoyed  by  those  niembers  of  the 
North-Westem  board,  who  are  also  directors  of  the 
North  I^ondon  Finally,  there  is  the  South  Wales 
ag-reement,  in.  virtue  of  which  the  Taff  Vale  Company 
is  to  absorb  the  Cardiff  and  Rhymney  companies. 
Under  it  each  ;^ioo  of  Rhymney  ordinary  stock  is  to 
be  exchanged  for  ;£r2oo  of  Taff  \'ale  4  per  cent,  prefer- 
ence stock  now  quoted  at  ;£rio8  los.  As  this  amounts 
to  a  practical  guarantee  of  8  per  cent,  on  Rhymney 
stock,  that  security  promptly  rose  7 J  to  201,  and  it  will 
probably  advance  still  further,  as  according  to  the 
price  of  existing  Taff  A'ale  4  per  cent,  preferred  stock 
it  is  in  a  market  sense  worth  about  118.  The  Cardiff 
Company's  preferred  ordinary  4  {>er  cent,  stock  will 
be  exchanged  for  equal  amounts  of  Taff  \'ale  4  per 
cent,  preference  stock,  by  which  transaction  the  price 
of  Cardiff  preferred  stands  a  chance  of  being-  lifted 
by  nearly  15  per  cent.  Cardiff  ordinary  stock  and  a 
large  part  of  the  preference  stock  is  held  by  the  Mar- 
quis of  Bute  and  for  these  stocks  ;^i,ooo,ooo  of  Taff 
\'ale  ordinary,  ;£'4oo',ooo  Taff  \'ale  preference  and 
;^50o,ooo  in.  cash  wi!!  be  paid'.  Tliis  means  that  Cardiff 
ordinary  stock,  hitherto'  receiving  3  per  cent,  in  divi- 
dends, will  be  turned  into  Taff  \'alc  ordinary,  which 
pays  4  per  cent.  All  these  compac'ts,  however,  have 
yet  to  1m;  ratified  by  the  various  groups  of  shareholders 
interested,  and  Parliament  will  no  doubt  have  some- 
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thinf,'-  l(v  s:iy,  if  not  u>  do,  alxuit  tlicni.      You  need  not, 
therefore,  buy  at  the  top  of  the  market. 
Hkhish   Funds. 
After  just  reachinf,'  84  Consols  have  fallen  back  {, 
but  nevertheless  stand  i  hij,'her  than  they  did  this  time 
last  week.     'I  he  prices  on  wiiich  the  wee^k's  compari- 
sons are  based  would  give  a  much  f,Teater  appearance 
of  firmness   than   actually  exists.      For   in   reality   the 
end  of  the  year  account,  and  the  sixrious  attractions 
of   new    issues,    have   t,riven    the  j,nlt-edyed    market    a 
distinctly  forlorn  and  ne^'lected  tone.    'ITiis  can  be  seen 
in  the   few  movements  in  colonial  stocks  which  have 
till  quite  recently  been  in  jjood  request.    As  it  is,  how- 
ever,  L.C.C.   stocks,  which  perhaps  may  Ix-  excepted 
from  the  remarks  just  made,  are  i'  hif,'her,  the  Greek 
guaranteed  2^  per  cent,   is   i   Ix-'tter.   Transvaals  have 
risen  },  and  Water  Board  stock  has  put  on  4.  Ait  thin(,'s 
considered,    India    stocks    cannot    be   considered    very 
dull   when   the  only  clianf,'e  is   the  loss  of  |  in  the  3 
per  cents.    /Vmonfr  the  few  Colonials  that  have  moved, 
the  only  declines  are  shown  in  a  couple  of  Canadian 
issues,  where  4  has  been  dropped.  And  this  need  cause 
no  wonder  considerinj,^  the  low  yield  on  the  prices  to 
which  Dominion  stocks  have  lxx;n  put.    Auckland  5  per 
cent.    delx;ntures    have    benefited    from    the   advertise- 
ment of  the  successful  Harbour  Hoard  issue,  markinfj 
a  rise  of  3  to  107,  and  this  includes  the  interest  of  2^ 
percent,  to  be  deducted  on  the  first  day  of  the  cominj,' 
year.      Rand  Water  Board  4  per  cent,   has   recovered 
i  lost  la.st  week.     Of  Forei},^n  Corporation  issues  Santa 
F6  6  per  cent,  debentures  gained  2,  but  .Sao  Paulo  6 
per  cent,  gold  loan  lost  ^. 

F"orek;.\  Bo.\i>s. 
.Successful  issues  of  loans  for  diverse  foreign  (iovern- 
ments  would  suggest  that  the  public  appetite  for 
premium  hunting  is  increasing,  and  that  "  stagging  " 
is  by  no  means  absent  is  proved  by  the  nunilx-r  of  cash 
bargains  done  in  "  results  "  of  applications  during  the 
past  week.  In  synipathy  with  such  issues  .Argentines, 
Brazilians,  and  Japanese  have  improved,  though  the 
letter  inclined  to  dulness  towards  the  end,  while  the 
definite  announcx.-ment  in  the  Duma  that  the  Imperial 
Russian  loan  would  shortly  be  issued,  and,  of  course, 
the  "  ground  baiting  "  of  the  market  have  further  ad- 
vanced Ru.ssians.  I'ortuguese  put  on  another  |  as  a 
result  of  the  improved'  exchange,  and  Spanish  arc  i 
1>etter,  perhaps  on  the  affiuence  indicated  by  the  "  ship- 
ping "  order  for  ironclads  placed  in  this  country. 
Venezuelans  fell  J  on  the  Dutch  difliculty. 

The  I'eruvian  Corporation  meeting  did  not  appear 
to  succeed  in  reassuring  the  market,  and  all  the  stocks 
arc  again  lower.  Of  the  debutantes  on  the  market  the 
.San  Paulo  loan  is  about  li  premium  over  the  issue 
price  of  92 i,  and  Messrs.  Schroder  are  much  to  be 
congratulated  on  the  stage  management.  'ITie  French 
banks  and  their  branches,  680  offices  in  all,  were 
opened  for  subscription  to  their  portion  of  the  loan, 
and  the  applications  totalled  164,000.  This  portion, 
amounting  to  £"5,000,000,  and  the  only  one  never  to  be 
deliverable  on  our  Stock  I-Ixchangc,  was  offered  at  94, 
and  is  called  2  premium  on  the  Paris  market.  To  more 
nearly  equalise  positions,  Brazil  5  per  cent.  1908  has 
risen  to  i  dis,  but  is  still,  with"  £318,000  to  be  re- 
deemed next  year,  |>ossibly  the  cheaper,  although  it 
hasn't  the  hypothecation  of  millions  of  bags  of  coffee. 
South  Manchurian  Railway  5  ]>er  cent,  new  is  nearly 
I  premium  on  the  issue  price,  97^,  bringing  is  up  to 
alw)ut  the  level  of  the  existing  stiK'k  at  loo.  Buenos 
Ayres  5  per  cents  are  i  J  premium,  and  Mexican  Irriga- 
tions wliich  now  seem  quite  overlooked  keep  J  over 
the   price   of  issue. 

R.\II.W.\YS. 

.Again  (lisappiiin.ling  tralTics  have  depressed  prices  of 
Home  Rails,  an<l  even  the  prospect  of  economies  to  the 
extent  of  j^'20,000  or  a  i  per  cent,  dividend  fore- 
shadowed at  the  special  meeting  on  Thursday  as  :i 
result  of  the  arrangement  with  the  I.ond<Mi  and  N'orth- 
\\'estcrn  failed  to  put  life  into  North  I,on<lons,  and  a 
loss  of  2  is  exhibited.      Possibly,   however,   there   has 


hardly  been  time  to  digc!>t  it.     But  then  the  "  Brum 
traffic  decrease  of  £,'22,000   on    the   week    is   not   ifv- 
spiriting.      Dover   "A,"   as   we   said   last    week,   are 
somewhat  fancied,  aixi  resisted  the  effect  of  a  decline 
of  £.'i,ioo,  and  have  gained  a  point,  a  rise  shared  by 
Brightfm   "  .A,"   although   here,    too,    the   return   was 
disappointing,  Ijcing  only  £.'223  up  against  an  expected 
£1,200.      Great    \Vesterns  repeated   their   increa.sc  of 
over  £.'8,ooo,  but  none  the  less  lost  i.     Scotch  stocks 
kept   fairly  steady,   Caledonian  gaining  j,  on  the  rc- 
pe)rted  development  of  ck>so  interworking,  and  Welsh 
stocks   are  generally   better.      Of  these,    Rhymney    is 
prominent  with  a  rise  of  9^,   making  164  in  the  past 
fortnight.      In  another  column  will  be  found  particulars 
of  the  proposed  amalgamation,  which  will  give  Rhym- 
ney £^200  Taff  Vale  4  per  cent,  preference,  equivalent 
toalxjut  £"220.      No  movements  were  made  in  anticipa- 
tion of  the  terms  of  the  Great  Northern-Eastern-Ccntral 
arrangement,  which  are  expected  to  Ijc  published  on 
Friday.     The  Trunk  market  made  a  better  guess  at  the 
week's  traffic  in  forecasting  a  decrease  of  £^20,000,  and 
was  only  £'2,335  under  the  mark,  but  the  market  is 
beginning  to  suffer  from  hope  deferred,  and  the  falls 
are  heavier  than  last  week,  although,  as  a  matter  of 
fact,  they  took  place    before    the    traffic    return    was 
known.     Canadas  are  i  j  lower,  and  Indians  still  droop. 
African  lines  again  improved,  this  time  Mashonaland 
debentures  leading  with  7  apiece,  and  Beira  4J  deben- 
tures following  with  5  to  61.      Yankees  are  irregular, 
but   changes   comparatively    small,    the   largest    move 
being  in  New  York  Central  with  a  rise  of  3I  on  the  re- 
port of  Mr.  Harriman  joining  the  board.      The  magic 
stone  was  also  at  one  time  supposed  to  be  possessed  by 
Baron  Grant,  Col.  North,   Hooley,   Whitaker  Wright, 
but  .   .    .     Mexican  rails  are  lower  ;  ordinary  I,  seconds 
i.      .After  being  lx;tter  earlier  in  the  week,  the  traffic 
decrease  of  $40,800  doing  them  no  good,  although  the 
philosophical  dealers  say  :  "  Not  so  bad."     .Argentines 
show  no  decided  tendency  and  little  activity,  but  San 
Paulos  have  risen  5  on  good  traffic  returns.     Of  other 
foreign  lines,   Leopoldina   traffics  are  decreasing,  and 
the  price  is  li  lower.     Cuba  preferred  h;!<  ri^.n  4,  and 
United  of  Havarwi  stocks  are  dull. 

Banks.  Bkkwf.kies  and  Df>cKs. 
I'"ewer  changes  than  usual  have  occurred  in  the 
bank  market.  City  and  Midland  arc  down  \,  while 
Joint  Stock  and  National  Provincial  are  up  a  like 
amount.  Union  of  Australia  has  picked  up  i,  which 
has  been  dropped  by  Standard  of  South  .Africa.  The 
chairman  of  the  .African  Banking  Corjjoration,  at  the 
annual  meeting  on  Tursday,  said  that  imports  and 
exports  had  lK)th  fallen  compared  with  1907,  and  that 
the  depression  continued  to  be  severely  fcit  at  the 
coast  ports.  He  also  said  that  the  diamond  market 
was  resuming  normal  conditions,  which  is  good — and 
news — and  that  in  gold,  wool,  and  coal  the  outlook 
was  favourable.  Breweries  arc  quietly  dull.  There 
is  not  much  selling,  but  there  is  practically  no  buying. 
The  threatened  "  reprisals  "  of  the  thwarted  Govern- 
ment will  only  affect  the  ordinary  or  at  most  preference 
shares,  while  debentures  are  in  many  cases  lower  than 
before  the  Licensing  Bill  scare.  Docks  have  put  on 
from  I  to  2  points  all  round  to  approximate  to  the 
estimated  value  of  the  corresponding  Port  stock.  This 
works  out  at  about  86  for  "  .A  "  and  103  for  "  B  " 
stock. 

CoMMEKCIAI.     AND     InUI'STRIAU 

The  Miscellaneous  market  is  dull,  dull  and  unin- 
teresting, and  any  spasmodic  improvements  have  been 
soon  lost.  .So  textiles,  after  looking  better,  arc  lower 
on  the  week,  and  Lyons,  despite  a  little  animation  on 
securing  the  contract  for  catering  at  the  Shepherd's 
Bush  Exhibition,  are  still  1-32.  lower.  Slaters  are  also 
down,  but  ,A. B.C.  shares  have  rcco\Tred  ^.  The  new 
Salt  Company  has  knocked  fractions  off  Salt  I'nion 
shares.  Rubbers  are  irregular,  and  Nitrates  easier. 
Humliers  have  fallen  to  5  on  fears  of  what  the  delayed 
report  has  to  discU'WC.  A  report  of  an  output  of  32,001^ 
tons  of  coal  for  the  w^eek  put  -fg  on  to  Chinese  En- 
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gineering,  and  California  oil  shares  arc  better.  'ITie 
only  bright  spot  in  the  market  is  the  continued  im- 
provement in  Home  Electric  Lighting  concerns.  Mexi- 
can Light  and  Power  ordinary  are  i  lower,  but  the 
preference  stock  is  2  up.  The  statement  for  Novem- 
ber announces  a  large  increase  in  profits  as  the  result 
of  the  use  of  hydraulic  power.  Hudson's  Bays  are  i 
higher,  but  Southern  Alberta  Land  have  lost  gd.  and 
Pekins  are  down  i.  The  new  issue  was  made  an  excuse 
for  a  drive  at  Port  Madryn,  but  this  ruse  was  quite  un- 
successful, and  i  premium  is  quoted  for  the  new 
shares.  Financial  Trusts  again  show  signs  of  demand 
particularly  marked  in  the  preference  stocks,  while  the 
movements  in  Insurance  companies  are  generally 
downwards.  Possibly  the  notification  that  the  premiums 
on  employers'  liability  policies  are  to  be  raised  suggests 
that  the  risks  were  underestimated,  and  that  losses 
have  been  made,  but  little  serious  harm  can  have  been 
felt.  Armstrong  and  Vickers  Maxim  shares  are  a  trifle 
better  on  the  placing  with  these  firms  of  the  Spanish 
order  for  six  battleships,  but  Cargo  Fleet  are  little 
better  than  5s.  on  the  report,  showing  a  loss  of 
_;^73,8oo  on  the  year  after  paying  debenture  interest 
and  writing  down  stock.  Anglo-American  Telegraphs 
have  fallen  heavily,  the  preferred  stock  losing  5J. 
Fears  are  entertained  that  the  figures  for  the  end  of  the 
year  will  indicate  a  reduction  in  dividends,  and  with 
them  several  other  telegraph  shares  are  lower.  Tram- 
way and  Omnibus  things  have  not  been  very  animated. 
Mexico  Trams  are  unchanged.  Rio  Janeiro  are  ij 
up,  San  Paulo  i  down,  and  Monte  Video  have  lost  ^. 

Friday  Evening. 

The  Consol  market  is  quiet.  Very  little  business  has 
been  transacted  during  the  day,  and  prices  are  hardly 
changed.  Home  Rails  are  firm.  The  terms  of  the 
working  arrangement  between,  the  Great  Northern, 
Eastern,  and  Central  companies  have  scarcely  been 
digested,  but  sO'  far  Easterns  have  received  most  atten- 
tion, and  score  a  rise  of  f,  while  the  others  are  a 
trifle  better  on  the  day.  Scotch  lines  are  steady,  and 
Welsh,  with  the  exception  of  Barry  stocks,  again  im- 
proved, the  most  prominent  move  being  a  rise  of  6  in 
Cardiff  preferred  ordinary.  Tnmks  are.  quite  flat, 
ordinary  being  f  lower.  Americans  came  over  a  little 
better  in.  the  afternoon,  but  later  eased  off  again. 
Among  foreigners  Perus  are  steady,  while  Russian 
and  Chinese  stocks  have  advanced.  Copper  shares  are 
slightly  better,  the  fall  in  Tintos  really  occurring  after 
official  hours  last  night.  Mexicans  rails  are  again  lower, 
but  Argentines  keep  steady,  and  Guayaquil  have  ad- 
vanced I,  but  United  of  Havana  arc  dull. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS.  &c.— Rise:  2J  Ann.  and  Acct.  b  th  J,  to 
82i-j,  Greek  Guar,  i,  to  84-6,  I.  of  Man  i,  to  97-9.  Fall:  Local 
Ln-;.  Arct.  i,  t    97I  8. 

CORPORATION  AND  COUNTY  STOCKS.— Rise:  Metrop. 
Water  '•  B  "  Acct.  i,  to  92J-I,  Metiop  C  nsold.  J.  10  102^-3^,  do. 
3  pc.  i,  1 1  93  J-4J.  L  C.C.  3  p.c.  Ac.  t.  f ,  to  gi  '-2.  do.  34  p.c.  Act. 
J,  to  101^-2,  Bri.-tiil  3i  p.c.  I,  to  102-3,  Livtrpool  3  p.c.  i,  10  89-91. 
Mersey  hks.  i,  to  97-8,  Middlesex  3J  p.c.  i,  10  102-4,  Newcastle 
3j  p.c.  Tg2o  t,  to  q8-ioo,  Swans^a  3^  p  c.  i,  t    qS-ioo 

COLONIAL  AND  PROVINCIAL  OOVEKNMENT  SECURITIES. 
• — Rise;  Mnurrtiu^  i,  10  gg-'oi,  Sie  ra  Leone  i.  to  100-2,  S. 
Au  tralia  1909-16  i,  to  101-4.  V.cti.nai,  10  101^-2^,  Cane  4  p.c! 
1882  J.  in  .or  -2^.  Jama'ca  3J  p  c.  i,  to  97-8,  Queensland  3  p.c. 
Ins   i    to  8  J-f.J.     Fall:  C  n  da  3*  p.c.  Res.  i,  to  98*  gA 

COLONIAL  AND  FOREIGN  CORPORATION  STOCKS.— Rise : 
Alexandria  4  p.c.  i,  to  102-3,  Auckland  5  ii,c.  3,  10  106-8  Montreal 
3  PC.  I,  to  80-2,  Moscow  J  to  gsl  J.  Oamarn  i,  to  979,  Rand 
Waier*.  10967.  Kegina  i.  10  100-8,  Sania  Fe  6  p.c.  Dbs.  and 
Bds.  boh  2,  to  29-31.  Saska'oon  J.  to  I04i.5j,  Vancouver  4  p.c. 
Delis,  boih  i,  to  looi-i^,  Wrs'port  i,  to  1..0-2.  Fall:  Para 
(Belem)  i   to  77-g   Sao  P.ulo  J,  to  98J-9J. 

FOREIGN  STOCKS.  BO.VDS,  4C.— Rise:  Argentine  N.C.  RIy. 
J,  to  1034  do.  189)  Bds.  I,  to  103-4.  do.  1089  i.  to  7.'iJ-6j.  Brazil 
1889  ».  10  80J.1.  do.  1895  J,  to  93-4,  do  1907  J,  to  92  '*,  do.  igo8  J. 
to  79J.80,  B.  Aires  J,  t  ■  62^3!,  Bulgarian  6  p  c.  |,  to  102J  3.*, 
Chinese  1895  Ln.  and  Bds.  both  4  to  106-7,  do  Imp.  Rlys. 
Shanghai  J,  to  102-3.  do.  Kowloon  J.  10  102-J,  do.  Ningpo  J,  to 
loi-i,  Colombian  Con.  J,  to  44|-5i.  Greek  18S1  ^,  to  50  1,  do.  1884 
J.  to  40J-50J,  d...  1887  4.  to  49-50,  do.  1889  J.  to  37J-8J,  do.  1907 
Ln.  i,  to  98.J-9J,  H  nduras  1867-70  bo:h  j,  to  q|-ioJ  Japan  4  p.c, 
Stlg.  i  to  85J-6J,  do  4j  p,c.  i,  to  94l-5i.  do.  1907  Stig.  J,  to  looj- 
ij,   Mexcn.    Intern,  J.   to  50-1,  Nicaragua  Rly,  3,  to  68I-9J.  Nor- 


wesian  1886  I,  to  83-5.  Russian  1S22  i.  to  102-7.  do.  i8Si  J,  to 
84S-5}.  do.  1906  Ln.  J,  to  97-J,  Turks  3J  p.r.  *.  10  96-7.  Uruguay 
1896  k.  to  94-5,  Huna-irian  Pons,  i,  to  90-3,  Fall:  Bulgarian  1902 
I,  to  97-9.  Paraguay  1886-g')  all  H.  to  50-1,  Venezu-U  ^.  to  46-7. 

HOME  RAILWAYS,  Ord.  Rise:  Cumbrian  No.  i  and  Cons. 
both  4,  to  ij  25.  Ca  diff  ik  to  935,  S.-VVeslrn.  P  d.  1,1193-5. 
Tilbury  2.  10  105  7,    Rhymney  Ord.  g^.   to   199-203,  do.  Pfd.  i,  to 


Highest  and 

Last 

(Dividends  paid  for  each  year 

Price 
ast  week 

Price 
this  week. 

Lowest 
tlii-   year. 

Carrying 
over  Price. 

or  h  If  year  are  given  in 
parenth»-ses.) 

88| 
88? 

83A 



Consols  (25  p.c.)  Money 

83J    d 

83E 

83 

84 

Do.    Af-count  (Jan.  6) . . 

838  ltd 
974  1"' 

m 

ioo3 

91 

98g 

Local  Loans  (3  p  c) 

97i 

94  i 

88 

9"a 

I. nnd  )n  County  (1  p.c). . 

91 

91S 

95 

89 

9-i 

Mstropolilan  Water  B->ard     .. 

9« 

92I 

1001 

98 

National  War  Loan  (25  pc.)   .. 

100   xd 

100 

98 
94 

lOoJ 

Do.     Account  (Jan.  6) 

looi  \d 

looj 

100 

97i 

Transvaal  Loan  (3  p.c.) 

97: 

99 

103 

71 

Inriia  34  p.c.  Stclt.  red.  1931    . . 

98    xd 

98 

93 

86| 
724 

Do.  3    p.c.  Stck.  red  1948    ., 

86    X 

853 

g| 

Do.  2i  p.c.  Stck.  red.  1926    .. 

72    xd 

72 

62J 

62i 

Do.  35  p.c.  Ku;>ee  Paper 

63 

63 

9^8 

85f 

925 

Argentine  4  p.c.  Rescission     .. 

92J 

93 

87 

79 

80-a 

Brazil  4  p.-.  Rly.  Guarantees. . 

81 

81} 

98J 

Hi 

96| 

Chilian  4i  p.c.  18S6 

96 

96 

105J 

loo| 
95J 

1024 

Chinese  5  p.c.  1896,  Cold 

lojj 

102 

ICI 

99 

Do,      44  p.c.  1898,  Gold 

99} 

99 
103 

105! 

100 

'°3, 

Cuba  5  p.c.  1904   ., 

1024 

103A 

100 

lOli 

Egypt  Vniti'  d  4  p.c 

1014 

101 

96 

9i 

93 

Huni^arian  4  p.c.  i88l    .. 

9^ 

95^ 

102 

95i 

100; 
93: 

Japan  5  p.c.  1901-2 

ioo4 

101 

94ft 

86| 

Do.  44  p.c.  (2nd  series) 

94 

91} 

87 

^\ 

85 

I5o.  4  p.c.  J905 

85} 

854 
102* 

1041 

102 

Mexican  5  p.c.  1899 

1024 

6n| 

58 

59: 

Portuguese  3  p.c.  New  , . 

60 

60J 

89 

80 

84 

Russian  4  p.c.  1889 

S4i 

sT 

PI 

9' 

95 

Spanish  4  p.c.  (Sealed) 

95 

95 
925 

86 

9J 

Turks4  p.c.  Unilied 

9.4 

lo8i 

94 

106 

Brighton  Ordy.  (69-2i)  .. 

106 

107 

89 

72S 

85| 

Do.       Def.  (jj  1907)  , . 

86 

86J 

102 

Kol 

844 

Caledonian  Ordy.  (33) 

844 

85 

30 

2o| 

234 

Do.          Def.  (nil-nil) 

23! 

234 

84 

64 

65 

Central  London  (3-3) 

65 

65 

67 

42i 

51 

Do.            Def.  (2.  1907)    . . 

51 

51 

141 

loj 

U 

Cliath.im  Ordinary 

"i 

11 

46 

29 

3°, 

City  and  South  London  (i|-i4) 

30 

29 

52i 

43} 

454 

Furness  (3  J)         

46 

44 

30 

loJ 

204 

Great  Central  Pref. 

21 

20i 

15 

loj 

11 

Do.            Def 

11} 

11 

78 

100 

6ol}[ 

634 

93* 

Great  Eastern  (4-1) 

63 

62= 

9°, 

Gt.  Northern  Pref.  Ord.  (4-4)  .. 

93 

94i 
424 

524 

38 

434 

Do.            Def.  (2.     1907) , . 

43 

126 

115 

J22 

Great  Western  (7  3J)     . . 

122 

121J 

99 

St 

^^s 

Lane,  and  Yorks.  (4J-3). . 

89 

89 

4Si 

34i 

35l 

Metropolitan  (1  4) 

36 

35* 

isA 

9i 

13 

Me*  ropolitan  District    .. 

n 

'34 

66 

61 

62} 

Midland  Pref.  (24-25)     .. 

62J   . 

62I 

65 

53i 
64? 

", 

Do.     Del.  (3}-.*)       .. 
No  til  British  PrefT  (3-3I 

55 

54} 

7-  i 

654 

65S 

*4 

3'i. 

39 

2/4 

3'i 

Do.            Def.    (Jnil) 

318 

145 

150; 

127 

1274 

North-Easlern  (7-441      .. 

123 

i27i 

129  J 

■  3'4 

North-VVesleni  (?!  4S) 

■31} 

'3' 

78 

55 

63 

South-Eastern  Or.i.  (4-nil) 

63 

64 

42i 

27 

32 

Di.            Def.       .. 

3=4 

32} 

■  49 

130 

133 

South- Western  Ord.  (73-3})     . . 

133 

'33 

50 

39i 

43 

Do.          Def(il.9o7)     .. 

43 

■43} 

101]^ 

68i 

looj 

Atchison  Shares  (5.^)     .. 

101} 

100} 

I«3i 

79J 

ii'i 

Baltimore  &  Ohio  (New)  (6)    . . 

Hit 

113} 

59 

27 

55 

Chesape.ike  &  Ohio  (1) 

58xd 

59 

'57 

■07S 

'5' 

Chic.  Mil.  &  St.  Paul  (7) 

155 

1534 

39 

isi 

3^} 

Denver  Shares 

3«4 

37 

85H 

4"! 

«4 

Do.     Prefd.  (5) 

8t4 

S3i 

374 

121 

36 

Erie  Shares          

36} 

150I 

"53 

1204 

'5', 

Illinois  Central  (7) 

151J 

l-.6i 

40; 

90 

12  I 

Louisv  lie  &  Nashville  (8-5)    . . 

126S 

126 

lb 

39i 

Missouri  and  Texas 

39* 

403 

128 

94i 

I20i 

New  Yof  k  t^enir.il  (5-5) . . 

124 

87I 

6li 

86 

Not  folk  .*nd  Western  (4-5) 

's74<d 

864 

49lil 

3"4 

47} 

Ontario  Shiires  (2) 

49 

47 

601 

5fi^ 

6oi 

Penn-ylva   ia  (6  6) 

67 

66;' 

73} 

471 

'■'? 

Reading  Shares  (4) 

73} 
123I 

72 

124 

681 

1224 

Southern  P  .cific  (0) 

1224 

27i 

9.^ 

2b4 

S.'Ulh  rn 

21)J 

254 

Ii3i 

^874 

Union  Pacilic  (10) 

I88i 

191 

20 

74 

ii)i 

Wabash 

20 

■84i 

1444 

.8;i 

Can.tdian  Pacilic  (7) 

■83 

20^ 

«3ft 

141^ 

218 

Grand  Trunk  Cons.  Stk. 

2'A 

6.i 

398 

52* 

Do.         3rd  Pref.  (3) 

52 

50i 

I<4J 

I04j 

105 

Argentine  Gt.  West.  (5-7) 

i05xd 

106 

13' 

119, 

I23f 

B.  Ay.  Gt.  Southern  O.d.  (6-8) 

124 

124 

V4 

109A 

110 

U.  A.  and  P.icilic  Old.  (5  8)     .. 

110 

.loi 

110 

124} 

B.  Ay.  Western  Oid.  (0-5) 

1244 

124 

— 

104 

Central  Ar^emi.ie  Ord. 

10 1 

104 

— 

— 

964 

Uo.           do.          Deferred.. 

97 

97 

89i 

75 

784 

Central  Uruguay  (4-5)    .. 

79 

79 

90 

83 

87 

Cordoba  Central  IJeb.  (4)  (Cen. 

Nth.  Sec.)          

87 

87 

67 

56 

5^ 

Do.  Income  Db.  Stk. (70/0-20/01 

58  xd 

56* 

5g 

eil 

5^8 

Cuban  Central  {i) 

5} 

5} 

82 

691 

LeopoKiin  I  (44) 

7J 

dt 

48i 
"44* 

24 

254 

Mexican  Ord.  StK 

274 

264 

iii.i 

III 

Uo.     1st.  Prel.(3) 

112!Cd 

112 

go 

513 

5'i 

Do.    2nd  Pief.  (5J-i|l., 

55 'd 

544 

Jl4 

Si 

84 

Nitrate  Ord.  (6/0-3/0)      . . 

88 

H 

209i 

19.) 

202 

San  Pauio  Brazi  laii  (12-14) 

202 

207 

94 

56 

934 

Liiiled  ul  Havana  Ord.  (5)     .. 

9.4 

93 

81 

7.?3 

»A 

Coals,  J.  and  P.  (30-30  p.c.)    .. 

8} 

8Axd 

510 

460 

505 

Do,  Pref.  (2u) 

500 

50J    xd 

102-4 

do.  U 

fd.  7,  to  yc 

)-ioi,   Tatt  V.  2.  to  ,Sij-2i, 

Vale  O: 

Jlam.  J, 

to  100-2.       F 

all :  Gt.  iN 

tnru.  "  A  "  i,   to  39,-40, 

Gt.  N.  P 

cc.  i,  to 

7i-i. 

Barnal 

ey  J,  to  47 

J.  N,  Lon.  2,    to  91-3,   S.- 

Estrn.   P 

d.  I,   to 

95-7- 

Leased.— Rise :  Lon.  and  Greenwich  Ord.  i,  to  74-7.  N.  Corn- 
wall 1,  t.p  92-4, 

Debenture. — Rise:  Cambrian  " \  "  i,  to  95-7,  do.  "  C  "  i;  to 
66-S,  do.  ''D"  1,1040-3,   Cardiff  2.   to  81-3.  Chatham  1890,  iSjg 
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'A"  Deb.  I,  to668,  N.  Tx>n.  3, 


I 


bo'h  I,  to  74-C,  Mid.  an*!  S.-W. 
to  122  5.  I'lvmoiitli  I,  to  l"6-9. 

Ouaf'tntced.     Rhe  :  S.-Estrn.  Prp.  Ann.  J,  to  26  7. 

Preference.  -Rise  :  Cambrian  No  i,  2,  to  io-2i.  ditto  No  2,  i, 
to  y-ii,  (tn.  N  ..  3,  2,  10  6-8,  <io.  No.  4,  2. 105  7,  Chatham  Arhtn  J, 
toOj-fJ,  Tall  Vail!  4  p. c.  and  Kjoo  boih  i,  to  K-8-10.  Fall:  City 
and  S.  Lon.  1901  J,  to  io6  9,  Gt.  Centl  1881  i,  to  85-8,  do.  1894  i, 
to  30-4  2- 

INDIAN  RAILWAYS. —Rise:  Burma  Guar,  i,  to  104-6.  di. 
Shrs.  i,  to  loi  i.  1;.  Indian  •  H  "  4,  (n24.H-  Fa":  Bars!  U«b. 
I,  to  ijO-«,  IC.  Intinn  IJ  d.  "D"  to  120-2,  G.l.P.  Guar.  I.  to 
ion.2,  S    I'uni.-ih  I't.  Stk.  i,  to  g^-S.  do.  Pf.  -Xr.  to  6i-». 

COLONIAL  RAILWAYS. -Rise:  iJi.ra  4i  p.c.  5,  to  60-3, 
Cani'a  Nilirci.  ist  Mt.  1,  to  85-7,  Cm.  I'.iC.  Pf.  ^,  t>  103-4, 
Ma-honalarid  ist  Mt.  7.  ti  78-80,  d  <.  Guar.  7,  to  84-6,  Khodesia 
5  p.c.  li,  to  83^71},  do.  4  p.c.  I,  CO  67i-oJ,  Temiscouitai,  to  27-30. 
Fall:  Alberts  Cap,  3  10  107- 10,  Grani  Trunlj  P.tc.  4  p  c,  Ser. 
"A"  I,  to  92-4.  d  >.  Ser.  •  B"  i,  to  91-3.  do.  Deb,  J,  to  944-51, 
Grand  Trunk  Guar.  J,  to  90-1.  do.  ist  Pf.  2,  to  101-3,  do  2na  ij, 
to  go  2.  d<    Perp.  .1  pc.  J    lo  102-3. 

AMERICAN  KAILROXDS.-Rise:  Minneapolis  Pfd.  i,  to  150-4, 
Missouri  I'fii.  i,  t.  73^44.  Nat.  ot  Mex,  5  p.c.  I,  to  2ii-2j, 
Souihrn,  Pac.  Pid.  I.  to  izyS.  Vwon  I'ac,  Pid  j,  to  98-9,  Wab^fh 
Pfd.  i.  to  474-84.  Fall:  Chi  a^o  G,  W,  "  B  "  i,  10  14-6,  d  >.  Deb. 
and  Certs,  both  i,  10  Oi-O  Erie  ist  Pfd.  li,  to  5  i-J,  do.  2nd  J,  to 
40-1,  G.N.R.  2,  to  149  51,  Nat,  of  Mex,  4  pc.  4,  to  43J-44.  Northn. 
Pac.  I,  to  1457,  Ri;clt  Island  1.10234-44,  Sjuthein  Pid.  li,  to 
594-604. 

Bonds  (Currency).— Rise:  Mex.  Cent.  4,  to  20-1. 

Bonds  I  Gold).  Rise:  Cent.  Pac  34  p.c.  i,  to  89-9i,Chesapealie, 
Chicago,  Knck  Mand  1934  i,  to  gi-5  Colorado  and  Sthrn.  ij,  to 
gi-4  Grand  Rapids  24,  to  68-72,  Kansa'i  City  S.  i,  to  74-7,  Louis- 
ville Gen.  Mt.  I,  to  118-23,  Mex.  Cent.  1911  4,  to  844-54,  do.  1939  J, 
t02i.2,  Pennsylvania  1942  an  1 44  both  14.  to  91-5,  Pittsburg  Cinn, 
'945  2,  to  100-4,  Terminal  of  Si.  Louis  1944  2,  to  117-22.  Fall: 
Eri«  I9V3  2,  to  78-82,  Nat.  of  Mex.  4  p.c.  i,  1082-4. 

FOREIGN  RAILWAYS, -Rise:  Argentine  N.  E.  "A"  Deb. 
Brr,  I,  10  IOI-3,  d  ).  "  15 "  i,  to  63-5,  do,  Brr.  i,  to  64-6.  Argentine 
Trans  "A"  i,  to  90-2,  do.  "B"  i,  to  70-2,  Bahia  Blanca  and 
N.-W.  IS'  Deb.  I,  to  95-7,  Cent,  Argentine  7  p.c.  Pi.  i,  to  159  61, 
Cordoba  and  Ros,  Inc.  Drb.  i,  to  73-5.  Cordoba  Cent.  Deb,  i,  to 
115-7.  Cordova  and  N,W.  4pc.  4,  to  85-7.  Cuba  Pfd.  4,  to  48-51, 
Entre  Rios  ist  Pf.  i,  to  9^5.  Gr.ind  Russian  i,  to  82-5.  Gt.  N. 
Cen'.  of  Colombia  4.  to  64J-54,  Leopoldina  Pi.  ^  io|-iJi.  Ottoman 
(ol  Anatoli  1)  i,  togg-ioi,  (j. toman  (Aidin)  ist  Deb,  1,109,-7,  San 
Paulo  54  PC  I,  to  126-S,  do.  5  p.c.  I,  to  116-8,  do.  4  p.c,  i,  to 
106-8.  S  Manrhurian  J.  to  ggj-ioo^.  Fall  :  Alltof^gasla  Dfd.  r. 
to  132-5,  Argenine  Trans.  Pid,  4,  to  9-10,  Hrazil  Gt.  S  6pc.  1893 

1.  10  91.3.  Cubin  Cent.  Pf.  J,  to  94-10,  G,W.  of  Brazil  Ord.  4.  to 
loj-ij.  Guayaquil  Kly.  Ce  ts.  4,  10544-54,  Manila  Pf.  i  to  r|-2i. 
Mid.  Uruguay  Ord.  i,  ti«,io-2,  Pirae.i--  Athens  3  p.c.  i,  to  58-60,  U. 
of  Havana  both  4  p  c    Debs.  4.  to  H4-5. 

BANKS  AND  DISCOUNT  CO.'S.  —  Rise:  Canadian  of  Com- 
merce J,  to  174-18.  Lon.  Jt,  Slo>-lf  J.  to  31  4  Metriip.  ol  Eng.  and 
Wales  ^,  to  144-15.  Nat.  Prov  of  Eng.  ;fi2  paid  i,  to  45f-6}, 
Union  of  Ausiralii  i,  10  62-3.  Fall:  Agric.  of  Egypt  Ordy.  4,  to 
7J-4.  Lon.  City  and  Mid.  |.  to  49  -50,  Standard  of  S.  Anica  i, 
to  63  4. 

BREWERIES  AND  DISTILLERIES.— Rise  :    Bucltley's  Deb. 

2,  to  72-5.  Denver  Unit  d  IJt  b-;,  t,  to  816.  Newcasile  O'dy.  j,  to 
7J-8.J,  do.  ist  VIort  Debs  i  to  03  8,  Royal  Brent'ord  Debs,  i,  to 
9S-101.  Threlfail's  Pref.  -fe.  10  i-^-ff.  Wenioclc  Deb.  1,1080-4. 
Fall:  AIl-opp  Ord.  i.  10  35.  do.  Piel.  2,  to  5-8,  do.  44  p.c.  Dtrb.  2, 
to  74-7,  d  i.  34  D.c.  Deb.  2.  to  43-6,  Beeston  Pref.  I,  to  14  2,  B<n- 
skin',  Witford  ist  M  J  t.  D 'b  2,  to  60-5,  Bristol  George-)  i,  to 
18-20,  Ciiv  of  London  Pft.  I,  to  60  3,  Commercial  Deb.  2,  to 
79-81,  Halls  Oxiord  Deb.  i,  79-82,  Hoare  Pref.  .J.  to  4.4.  do.  "A  " 
Pref.  J,  to  ig-8,  Huggins  Oidv.  J  t  -  g-J,  Ind  Coo.ie  "  U  "  D.'b.  i, 
to  41-6,  do.  44  pc,  iired.  Mort.  Deb,  i.  1025-8,  Lacon  Deb  i, 
to  7"-8o,  do  '•  B  "  Deb.  i,  to  669.  Lascelles  Tickner  Pref,  J,  to 
33-4i.  Massey's  Burnley  Ord  4.  '"  54  '^i-  ''°-  P'^e'-  1-  to  6-7, 
Meux's  4  p.c.  Deb.  i  to  74-1,  New  York  Deo.  2,  to  80  5,  St.  L>ui» 
Ordy.  -jn.  to  \i-\g.  VVa'n'-y  Combe  Deld.  Ordy.  i,  to  13-16,  Wen- 
lock  Pre',  :t.    06.-7J,  WhjibreaH  4  p  c.  Deb.  I,  to  89-92. 

CANALS  AND  DOCKS.- Rise :  India  P  d.  Ordy,  i,  10  101-3,  do. 
Held.  4.  lo  78  0.  d  .,  ■•  A  "  I'relce.  i,  to  101-3,  do  •'  B"  t.  to  101-3, 
ManchetM  Ship  Canal  Debs,  i,  to  89-91,  Millwaii  Deb.  I,  to 
134-6.  Surrey  ("oni,  Ordv,  i,  to  95-7.  do.  ••  A  "  Prefer,  i,  to  110-12, 
do.  "  B"  to  ••!•"  "  Pr.fre5.  and  44  pc.   Deb.  all  i,  to  123-5. 

COMMERCIAL.  INDUSTRIAL,  fto. -Rise:  Aij.ated  Brend  4, 
t04j4.  Auk  Ci.is^es  L-b  1'.  I'j,  to  5-i.  B  irrain  (J.>  J,  1 1  i  li-j, 
do.  Deb.  I.  to  104-6,  Benger's  Foo.l  Ord.  1-32,  to  1J11-3-'. 
BleaCirr's  Assoc,  i-t  Mort.  3,  to  i  5-8,  Borax  Cons  4^  p.c.  Db.  t, 
to  1 10-2,  Biit,  Westii'gho,  Mt.  Deb.  3  to  438,  Burltnall  (H.)  Ord. 
■&.  *o  24-6  Californ  a  Oiifds.  4,  to  45-54.  do.  1  t  Mt.  i,  o  99-ioa, 
Ca'-tner  Ke  Iner  Alkali  I'j.  to  i^^-ti,  Chinese  Enging.  Ord- -jV.  to 
'is  2-,'j,  Curti-i  and  H  .rvey  i,  to  82-4,  "EC."  Powder  •^.  to 
2-re  Iff-  Prede'ick  Hotels  ist  M'.  3,  to  78  82,  Genl.  Electric  |,  to 
7l  if.  liiger-.  II  R.nd  Com  6  1082  7,  do  Pfd.  2.  to  98  io2,  "  lady's 
Pictori.il"  4.  to  2j-|,  M  liar's  Kirri  Mt  Db.  i,  to  92-5,  "  M.>ss  " 
Empires  Or*.  4,  to  5-4,  Nolv  1-Dyn^miie  Trust  O  d.  J.  to  154-16!, 
do.  Beaer  W.inanis  i.  to  15J  6|,  No  thcolc  (S.)  -fg.  to  g  4,  Hanpa 
Alta  Nitr,  i,  to  gg-ioi,  Pillsbury  Washburn  isi  Mt.  i,  to  91  5. 
Kivrride  Orange  4,  to  910,  Sptncer.  Turner  Ord.  4.  toi  j.  Tuclt 
(R.)  Pf  4.  to  54-4,  U  L  tnkat  P  ant.  .V,  to  4  4,  WeUern  Si  msions 
jfiopd.  J,  102-3  Fall:  Alby  U.  Carbide  Ord  J.  to  J-i.  d  >.  Pi.  j. 
to  J-iJ,  Aliallz^  J,  to  74-8.  Art'zan^'  Lab.  &c.  D'vellgs.  Ord.  i.  to 
64-9.  Biker  (C)  "  B  "  J,  to  44-5.  Benger's  Food  Pi.  4,  to  5J-8, 
Bleachers  Pf.   1-32,   to  i-^,   Bradford  Dyers  Ord.  1-31,  to  29-32 — 


31-32,  do,  Ffi.  Iioth  T-32,  to  i--f^,  Brit,  and  Benington's  Tea  J.  to 
34  4,  Brit.  T.  Table  PI.  -jt.  to  if  Jg.  Brit.  Wrs'ingbo.  6  p  c.  l>;-. 
4-  '0954'7i-  Bryant  and  .Vtay  Pf  1  ^.  10  izj^  ]§.  C«licn  Pii  ;  i  . 
Ord  1-3Z,  10  9- 32:1—11-32,  Con>o1d.  S'gnal  Ord.  jg.  to  i  .<  /«. 
Darracq  Ord.  -ft,  to  ii'ii-ft,  Del>eiihm«  4,  to  9|-io.  D- 1  ny 
Mott  g.  to  98-104.  Dickio-on  M.)  2"d  Pf.  i,  lo  102-4  Eg^ftnn 
Mkt-..  Ord.  -^g.  10  J-i.  Elec.  Convrurtn.  i»t  Mt  .;4,  10  6i  5. 
Eng.  Sew.  Cott.  Ord.  1-32,  to  14  ft.  Fine  Colt  Spinners 
Ord.  I  32,  to  I  7  16 — 4,  Gram  .phone  Ord.  J.  to  ij  |.  H«il  (Or  >»- 
don)  PI.  4.  to  4  f,  H  ivii  Hread  Ord  i',,  10  i-4.  Hu-nb^r  Ord. 
1-32,  to  7-32-932.  do  Pf.  -ft,,  to  ^i.  ]>y-»  Pf.  4,  to  5  J, 
L'lgunas  Nit^.  4,  to  2-}.  Lauiaro  Nilr.  14,  10  84-9.  L'lwe's  Chemical 
Manure  Ord.  4.  'o  3  4.  Lvons  (J)  Ord.  i  32.  lo  5  23-32 — 27  32, 
M  izawatlee  Ord.  i  32,  to  ^-4.  do.  Pf.  4  to  24-3,  M-trop  Amalg. 
RIv.  Carr.  Ord.  1-32,  to  2  25-32 — 27-32,  Paquio  Ord.  4,  to  i4-J. 
Roh»-ris  (T.  R)  l^f.  ^  to  4-14,  Rover  1-32  10  ic-32 -13  32.  Silar 
del  Carmen  Niir.  jg,  to  2J-J.  Salt  U,  Ord.  1-32.  to  fi-f.  do.  Pf.  1, 
t<>3i!-4i,  Sintiago  Nitr.  g  to  5S-i  Savoy  Hotel  Ord.  4>  t°  4|  St. 
Scnweppes  Pf.  -/(,  to  4-'.  Slater's  Ord.  ist  Mt.  2,  lo  98  103, 
Telegh.  Constructn,,  &c,,  4,  to  304-24,  Theaire  Royal  D,L  i,  to 
^■H.  Travers  (J.)  Ord.  iV,  to  2-i,  U.  Cold  Storage  44  p  c  Do.  i. 
to  8f-9i,  Waterlow  and  S  >ns  Dfd.  Ord.  i.  to  20-8.  d.i.  Pfd.  i,  to 
i2}-3j,  do,  Pf.  J,  t)  7}-8i,  Wdiie  (A.  J.)  Pf.  i,  toi-g,  WU- 
liam>ons  Pf.  -jg,  10  1-4, 

ELECTRICAL  LIGHTING  AND  POWER.— RIm:  Bromp-on 
and  Ken,  Ord.  4.  to  Si-g.  Charing  X  i-nd  W.  End  Ord.  4,  to  4g-I, 
do.  44  pc.  Deb.  J.  to  98  100,  City  of  Lon.  Ord.  },  to  104-!,  Hove 
1%,to6g-5.  Kens,  and  Knights,  and  N  tt.  Hill  i.  to  98-101,  London 
Pf  4.  to  4J-5a,  Mex.  Elect  24,  to  87-8  p.c.  vies.  L.  and  P.  Pf,  2, 
to  105-7  do.  Bds.  ij.  to  89-90,  Montreal  Light  Heat  i,  to  110-2, 
Oxford  Ord.  4,  to  5J-6|i.  Shiwioi^an  Cap.  4,  to  8i].2|  do  Deb.  4, 
to  93-4,  W.  Kootenay  Power  i,  to  101-3,  Westminster  OrJ.  4.  to 
8g-J.  Fall:  Elcciric  Dev.  of  Ontario  i,  to  83-5  p.c  ,  London  Ord. 
4,  to  i4-4,  Metrop.  Ord.  i,  to  5-54,  Mex.  L.  and  P.  Com.  4.  to 
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FImANCIAL  land  and  INYESTHENT.-RIm:  Argentine 
Ord.  <s.  to  3  4,  Brit  Erap  re  Pf  3J.  to  63-6.  B.SA.  5  p.c.  1.  t  .98- 
100,  do.  54  pc.  vi,  10  624  7J,  Hudson's  Bay  i.  lo  74t-(>4>  Mortgage 
and  Debeiiiure  Pf.  i.  to  94-10.  Mort.ol  River  PI  Deb  i,  10  109-11, 
N.Z.  L-ian  and  Merc  Ag.  2nd  Deb  2,  lo  78-81.  Peru  Corp.  Deb.  *, 
to  98J-94,  Queensland  Inv.  4  p.c.  3.  to  92-6.  Trust  and  Loan  01 
Cana.  £i  pd.  4.  'o  iU.  Tru-itees  Exor«  D-b.  i,  to  104-7.  US. 
Debentur-^,  44  p.c.  Deb.  i,  to  105-7.  Fall:  Deljenture  Corp.  Ord. 
2,  to  63  8,  Freenold  and  lleaseh.4  p.c.  i.  t  >  88-90.  L>nd  of  Chiapis 
4,  to  4-4,  Pekin  Syn.  Or  I.  4,  10  64-7.  do.  Shan  i  -jg,  to  17-32—19  3a, 
Peru  C  rp.  0<d.  4.  to  8J-y4,  do.  Pf  «.  to  37J  84.  Port  Madryn  4. 
to  3I-4.  Southn.  Albarta  1-32,  to  i  5-32—7-32. 

FINANCIAL  TRUSTS.  —  Rise  :  Am-r.  Invest.  Prefd.  i,  lo 
113  15.  do.  Defd.  I,  to  120  3,  AngioAmcr.  Deb.,  i,  10  100-3,  Brit, 
Invest,  Prefd.  i,  to  116-19,  B'it.  Steamship  Invest.  Pretd  i,  to 
Ii6- 19,  Col.  Sees.  Prfd.  2  1094-7,  D«'>-  Sees-  Prefd.  i,  to  81-4, 
Govt,  and  Gen.  Inve  t.  Dcfi.  5,10  109-13.  do.  Debs.  2.  10979, 
Internal.  Preld.  2,  to  89-92,  Lon.  and  Prov.  D^b.  3.  to  92-5.  Merc 
Invest,  and  Gen.  Defd.  i,  1091-3  do.  Deb.  i.  to  101-3  Merchuits" 
Pieice.  I,  to  95-7,  Metrop.  Ordv.  a.  to  151-4,  Mrx.  Cent.  Rv.  Sees. 
■'  B  "  Debs.  I.  to  77-9,  do.  "  B"  Debs.  4.  to  774  Si.  Mu  licipal  C. 
Debs.  I,  to  93-6,  Onnium  Pretd.  1  togS-ioo,  Kb  >desia  Ry*.  Trust 
1-31.109-32  11-32,  Stk.  Convers,  and  InV'«i.  Annuiiv  Shrs.  ^. 
to  •^■^.  do.  N.  W.  1st  Chge.  1,  10  79-81.  Fall:  Gis  Water,  and 
Gen.  I'd.  14  to  19  21.  Guardian  Deid.  t  to  74-7.  Indust.  and  Gen. 
Prefce.  I.  10  102-4,  Invest.  Pretd.  I,  lo  94  6.  do.  Defd.  i,  to  167-70, 
Stk,  Convers.  N.  VV.  2nd  chg-i.  4.  t  j  76-8, 

GAS.- Rise:  European  ;f 74  pl.  i,  1017!-}.  Oriental  2,  to  139- 
41  Piimitiva  Pref.  ,i,  to  54-4.  River  Plate  Debs  1.1004-6,  W. 
Ham  Ord.  2.  to  108-10.  do.  Deb<.  i,  to  105-7.  Fall:  Primi  iva 
O  d.  -iV.  t.  53  6,  Tuscan  4.  to  gg-J. 

INSURANCE. -Rise:  Bit.  and  For.  MaHne  4.  10  aa-j  Coni. 
Uni  m  4.  to  t«}-|,  Guardian  4,  to  104  11.  Liw  Life  J.  to  loJ-J. 
Fall :  Gin,  Ace.  4,  to  ai-J.  Law  Guar,  and  Trust  -ff.  10  o  4. 1-atal 
■A,,  t  >  i-igii,  Liverpool  Victoria  "A  "  Shri  1-32,  to  ^-J.do.  •'  B" 
X,  to  ^  i.  Lon.  Ass.  4,  1 1  474-84,  Ocean  Ace.  £1  pd.  4,  to  3|-|. 
Pnoenix,  Pelican  Shrs.  J,  to  35  4- 

IRON.  COAL  AND  8TEEL.-Rlse:  A-mstrong  'Whit.  Ord. 
132.  to  24  8,  Hengal  Pf.  4,t.  Si  I,  Fsirfield  Pf.  4.  to  10-104. 
MtcLeilan  4.  to  124-t,  Maibella  4.  to  ag-3,  Pearson  and  Knowles 
Ord,  iV.  10  5iV-'f«.  S  ep'ienson  (R)  5  p.c.  1.  t>  55-9.  V.ck  ra  Ord 
■is.  10  i4jt-a  do  44  pc.  t,  to  104  6.  Fall:  Cammell  Laird  Ord. 
tt,  to  3i5-4.  Ca  go  Flret  Ord  i-3a.  10  J  ft.  d  >.  Deb.  34,  10  81  5. 
Cory  (Wm.)  Pf.  4,  to  5g-j.  North  s  Nav.  4,  10  64  g.  S.  Hiiton  t>>al 
Ord.  4.  to  17  8,  R  b  S  ephenson  Ord.  t'«.  to  «-4.  United  ColU.  4. 
to  35  7.  US.  Sieel  Pfd.  4,  to  1144-54. 

BHIPPINO.  Rise  :  "  Siell  "  4.  to  loj-g.  W.  Hartlepool  Deb. 
2.  to  110-2      Fail ;  Furness  Withy  5  p.c.  Pi.  /fio  pd.  4.  '<>  9  •  4- 

TEA,  COPFKE,  AND  RUBBER.-Ris«  :  Amal<%m\trc|  Pi.  .j^. 
ti6;i-7yV-  A"K''>  M.Uv4.  to  4i"i-i  Ch«'gola  Ord  ^i.  to  i-i». 
Coop  r  C  oper  and  |.  Pf.  ,^,  to  |  4  Fall:  Con«>l>daieJ  O  d  4, 
to  3g-S,  Dumont  Cof.  Deb.  4,  lo  9S-9,  Lanka  Plant.  4-  «>  4i-i> 
Nuwara  E  iy »  J.  to  iil-J.  O  ivah  Col.  4-  to  m-a. 

TELEGRAPHS  AND  TBLRPHOMIS.-Fall  :  Amencan  Csp. 
1.  to  131-4.  do.  Trust  Bd-s.  1.  to  95  7.  Anglo-Amer  Ord.  a.  to  53  8, 
do.  Pfd.  54.  to  93  7,  do.  Dd.  I.  to  151-g.  Dtbci  U.S.  J.  10  l*f-j}. 
Eastern  Ex  en.  J.  to  tig  a).  Western  4.  to  laj-s. 

TRAMWAYS  AND  OMNIBUS. -Riw:  AnglvArgent  ml  Pf. 
4.  10  9j  4,  B  E.T.  5  p  c.  2.  to  92-7.  Citv  ol  B.  A.  ,'i.  to  5|-J.  '-GO. 
Deb,  1,  to  83  8.  Montreal  Street  1922  i.  to  102-4.  Rango  n  D-h.  i. 
to  looa,  Rio  de  Jan.  Shrs.  iJ.  10  78I-9J.  do.  Mt.  i.  n  gj-*.  Fall: 
B.E.T.  Pl.  4.  to  3g-44,  Hastings  Deb.  4,  to  84-8.  Lisboo  Ord  g,  to 
J-i.  L.G.O,  Pl.  4.  to  44-54.  N.V.  Taxicab  ^.  to  H>  I''o^i>«=>*^ 
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Ord.  J,  to  4J-J,  do.  Pf.  j,  to  gj-ioj,  Sao  Paulo  i,  to  5S-60,  United 
of  Monte  Vid'o  Ord.  J.  to  5|-6i. 

WATERWORKS. -Rise:  Antwerp  J,  to  35i-f>.  Cons,  of  Ros.  ist 
Db.  I,  to  94-6,   Kimberley  4.    to  4|-|,   Montevideo    ist  Db.  i,  to 
,  to  104-6.     Fall:  Alexandria  J,  to   iij-2i,  Rick- 


UD.  I,  to  940,   tvimoeriey   „.    ,„  ,h  „,   . . 

105-7,  do.  2nd  I,  to  104-6.     Fall:  Alexandria  J, 
mansworth  7  p.c.  Max.  J,  to  5j-|. 


PUBLIC    INCOME    AND    EXPENDITURE* 

The  following    are    the  receipts  into   and   issues    out   of    the 
Exchequer  between  April  1.  1908,  and  December  12,  1908: — 
Revenue  and  other  Receipts. 


- 

Estimate 

for  the  Year. 

1908-1909. 

'loial  Receipts    Total  Receipts 
into  the  Ex-         Into  the  Ex- 
chequer from       chequer  from 
April  I,  1908,  to    April  1, 1907,  to 
Dec.  12,  1908. :    Dec.  14. 1907. 

Balances,  April  i : 

Bank  of  England   

£ 

29,200,000 
35,500,000 
19.500,000 

S,o8o,ooo 

700.000 

1,900,000 

33,000,000 

22,770,000 

530,000 

1,170,000 
2,000,000 

7,783,121 
1.135,841 

£ 

5,807,721 
1,124,702 

Revenue. 

8,918,962 

6,932,423 

20,357,000 

23,669,000 

12,538,000 

5,334,000 

}           350,oco 

6,725,000 

14,210,000 

350,000 

612,282 
1,399,666 

23.507.000 

24,790,000 

13.137.000 

5,588,000 

Excise   

Estate,  &c.,  Duties 

Land  Tax 

420,000 

Properly  and  Income  Tax 

Post  Office 

6,829,000 

14,210,000 

340,000 

688,500 

T, 577,509 

Receipts    from    Suez     Canal 
Sliares  and  Sundry  Loans. . 

Revenue  

154,350,000 

85.544,948 

91,087,009 

Total,  including  balance 

94,463,910 

J2O,0OO 

2,500,000 

700,000 

590,000 

150,000 

50,000 

10,000 

130,000 
1,700,000 

7,500,000 

9S.oi9,43a 

1,150.000 

5,000,000 

170,000 

250,000 

80,000 
400.000 

Other  Receip 
Repa^nienl  of  Advances  for  E 
For  Treasury  Bills  (nett  amou 
Under  Telegraph  Acts,  1892  to 
Under  Naval  Works  Acts.  189 
Under  Military  Works  Acts,  i 
Under  Public  Buildings  Expe 
Under  Public  Offices  Site  (Du 
By    Issue    of    Exchequer     B 

Cunard  Agreement  Money  / 
Cunard     Loan — Repayment 

Pr  incipal    

TS. 

iillion 

nt) 

1907 

5  to  1905 

[597  to  1901 

nses  Act,  1903  . . 
blin)  Act,  1903  .. 
onds    under   the 

Ut,  1904 

on     account    of 

Temporary  Advances,  Deficie 

Temporary  Advances,  Ways 

eluding  £6,000,000  Treasur 

ncy   

3,000,000 

and   Means  (in- 
■  Bills) 

Total 

ExPKNniTUKE   AND   OxHER    IsSUES. 


Estimate  forthe 
Year  1908-1909 

(including 

Supplementary 

Estimates). 


Total  Issues    \ 
out  of  the  Ex-  : 

chequer  to 
meet  payments 

from 

April  I,  1908,  to 

Dec  12,  igo8. 


Total  Issues 
out  of  the  Ex- 
chequer to 
meet  payments 

from 
April  I,  1907,  to 
Dec.  14,  1907. 


Fund 


EXFENDITUHK. 

National  Debt  Services 
Other      Consolidated 

Servic  s    

Payments  to  Local  Taxation 

Accounts,  &c 

Supply  Services 


Expenditure 


c 
28,000,030 

1,685,000 

11,290,000 
113,512,000 


'541487,000 


15.375,648 

J. 107,855 

6,666,520 
73,206,242 


Other   Issues. 
For  Advances  tor  bullion    

For    Advances    lor    Interest      on    Exchequer- 
Bonds     under    the      Capital    Expenditure 

(Money)  Act,  1904 | 

Under  Telegraph  Acts,  1892  to  1907 j 

Under  Naval  Works  Acts,  1S95  to  1905  1 

Under  Military  Works  Acts,  1897  to  igoi A 

Under  Public  Buildings  Expenses  Act,  1903 

Under  Public  Otiices  Site  (Dubhn)  Act,  1903  . . 

Under  Cunard  Agreement  (Money)  Act,  1904. . 

Cunard  Loan  Repayments— Issued  to  National 

Debt     Commissioners    under    the    Cunard 

Agreement  Money  Act,  1904   

Surplus  Revenue  applied  to  reduce  debt 

Deficiency  Advances  repaid  

Ways  and  Means  Ativances  repaid ■  ■ 


Balances  in  Exchequer : — 

Bank  of  England    

bank  of  Ireland 


1908. 
Pec.  12. 

£ 
3,315,33' 
633.314 


1907. 
Dec.  14. 

1,663,194 
635,262 


Total 


96.356.265 

470,000 


135,000 
Soe,ooo 
617,000 
150.000 
87,000 
20,000 


130,000 
2,ooo,coo 
1,700,000 
1,500,000 


103,965,265 


3,948,645 


£ 

16,074,855 


6,948,847 
71.398.79S 

95,521,742 


135,000 
670,000 
686,000 
150,000 
231,000 

177.234 


4,000,000 
3,000,000 


105,770.976 
2,298,456 


108,069,432 


Mem.— Treasury  Bills  outstanding  on  Dec.  12,  190S,  £20,500,000. 
Treasury.  Dec.  15,1908. 


BOOKS    RECEIVED. 

National  Finance  in  1908  and  After,  bv  Thos.  Gibson 
Bowles.  (London:  T.  Fisher  Unwin.  Adelphi' Terrace,  Strand, 
W.C.)     Is.  nett. 

The   City    (January).     (Letchworth  :    J.    M.    Dent    and 
Price,  6d.  nett. 


Co.) 


Baku  Russian  Petroleum. — Production  of  crude  oil  for  seven 
days  ending  December  12,  133,050  poods,  equal  to  2,145  tons. 

Russian  Petroleum  and  Liquid  Fuel.— Production  of  crude  oil 
for  week  ending  December  12,  204,000  poods,  equal  to  3,2S9  tons. 


TRADE  AND  PRODUCE. 

Wheat. — After  a  firm  closing  towards  the  end  of  la.st  week 
markets  crumbled  under  weaker  advices  from  America  and  the 
Continent,  liuyers  were  hard  to  find,  but  a  small  consumptive 
demand  was  found  at  id.  below  last  Friday's  price.  Later  re- 
ports from  the  Continent  and  India,  accompanied  by  smaller 
offerings  from  the  River  Plate,  were  of  a  more  bullish  tone,  and 
some  recovery  was  made  in  values.  Spot  parcels  have  been  in 
slow  demand,  and  quotations  are  little  changed.  Sales  of  Eng- 
lish wheat  have  been  very  heavy,  and  farmers'  deliveries  for  the 
week  total  108,667  quarters,  making  32s.  8d.  against  56,407 
quarters  at  34s.  8d.,  while  imports  are  513,800  quarters  compared 
with  360,943  quarters  for  the  same  week  last  year.  The  quantity 
of  wheat  and  fiour  on  passage  to  the  United  Kingdom  is  esti- 
mated by  Messrs.  Dornbusch  at  1,985,000  quarters  against 
i,o2o,ooo  quarters  for  the  same  period. 

Wool. — The  sixth  and  final  series  of  colonial  wool  sales 
closed  on  Saturday  last  after  occupying  14  days.  Home  and 
Continental  buyers  were  in  brisk  competition,  and  prices  kept 
up  to  the  best  obtained.  Greasy  lots  made  from  8^d.  to  iij-^d. 
and  scoureds  from  I7d.  to  2i!4d.  per  lb.  Sliped  qualities 
fetched  13d.,  mostly  taken  by  Yorkshire.  Out  of  the  total 
offered  at  the  series  of  180,000  bales,  169,000  were  sold,  of  which 
85,000  went  to  the  Continent,  69,000  to  home  consumers,  and 
15,000  to  America.  It  is  now  generally  felt  that  the  position  is 
strong  and  that  a  reaction  of  any  importance  is  not  likely  to 
occur  for  some  time.  At  the  same  time  users  seem  now  to  have 
fairly  well  supplied  their  pressing  engagements,  and  inquiry  is 
somewhat  limited.  Arrivals  to  date  for  the  first  series  of  sales 
for  the  coming  year,  fixed  for  January  19,  aggregate  69,500  bales, 
of  which  38,500  have  been  forwarded  to  the  Continent  direct. 
English  wools  are  very  firm,  and  no  impression  can  be  made  on 
prices. 

C(<TTOx  (from  our  Manchester  correspondent). — Our  market 
has  worn  a  quiet  appearance  throughout  the  past  week,  and  no 
relief  has  come  round  for  spinners  and  manufacturers  in  the 
way  of  an  increasing  demand.  Buying  in  all  quarters  has  been 
restricted  to  small  lots,  and  the  market,  speaking  generallj',  is- 
easier  and  more  iregular  than  a  week  ago.  There  is  little  hope 
now  of  any  business  of  weight  this  year,  and  traders  are  looking 
forward  to  better  times  in  1909.  American  cotton  tends  to 
droop  in  price,  but  no  decided  slump  is  anticipated,  rates  at 
the  moment  being  the  lowest  of  the  year.  I^ss  buying  has 
transpired  in  Liverpool,  but  users  are  understood  to  be  well 
bought,  shipments  being  quickly  carried  to  the  mills.  The  out- 
look for  the  crop  continues  healthy,  and  there  are  expectations 
of  the  yield  being  13,500,000  bales.  Egyptian  cotton  has  also 
been  slightly  easier,  with  rather  more  business  doing  towards 
the  end  of  the  week.  In  piece  goods  for  export  the  experience 
of  .sellers  has  been  anything  but  satisfactory.  1'rofit.able  orders 
are  few  and  far  between,  but  many  manufacturers,  to  keep  their 
looms  partly  running,  have  taken  extremely  low  rates,  which 
leave  no  margin  of  profit.  A  little  more  inquiry  has  come 
through  for  India  in  certain  special  makes,  and  it  is  stated  that 
negotiations  are  proceeding  for  the  settlement  of  the  Bombay 
piece  goods  contract  form  question.  Clearan^^es  in  Calcutta 
are  improving  .somewhat.  Cheap  manufacturers  have  booked 
small  lines  for  the  Levant  and  South  America,  but  no  satisfac- 
tion is  derived  from  the  orders  received.  Printing  cloths  have 
again  moved  oS  slowly,  and  the  position  in  Burnley  is  still 
very  discouraging.  A  few  more  orders  have  come  round  for 
producers  of  coloured  woven  goods,  biit  in  standard  grey  cloths 
practicable  offers  are  few  and  far  between.  Home  trade  fabrics 
have  not  commanded  much  attention,  but  the  business  in  fancy 
goods  suitable  for  the  season's  trade  has  been  of  fair  extent. 
American  yarns  for  home  use  have  been  easier  in  price  when 
tested.  (,)uo-tat~ons  do  net  ground,  and  some  very  low  offers 
have  been  accepted  by  needy  sellers.  The  position  for  spinners 
is  getting  worse 'from  week  to  week,  and  no  improvement  seems 
to  be  in  sight.  In  shipping  descriptions  a  few  odd  lots  have 
changed  hands,  But  on  the  whole  the  business  offering  is  not 
at  all  important.  Egyptian  yarns  have  moved  off  in  small 
lines.  Quotations  are  barely  steady,  arid  there  is  not  much 
difficulty  in  securing  necessary  supplies.  Users  are  in  no  hurry 
to  place  contracts  of  any  weight. 

Sir  Jacob  liehrens  and  Sons  report  that  fears  of  a  bumper  crop 
tend  to  keep  the  price  of  American  cotton  down,  and  the  next 
ginners'  report,  which  will  be  issued  on  Monday  next,  is 
awaited  with  special  interest,  as  it  is  expected  to  throw  more 
light  upon  the  probable  size  of  this  season's  crop.  In  the  mean- 
time receipts  are  gradually  falling  off,  and  southern  spot 
markets  keep  very  steady.  (,)uotations  in  Liverpool  have  lost 
about  ^d.  per  lb.,  and  only  a  poor  demand  for  spot  cotton  is 
experienced.  Egvitians  are  also  Jd.  per  lb.  lower,  and  the 
week's  sales  are  very  small. 

Coal. — The  shipping  branch  of  the  trade  continues  mode- 
rately active,  clearances  at  the  ports  comparing  well  with  this 
time  last  year,  but  home  demand,  with  the  exception  of  that  for 
gas  coals,  for  which  delivery  is  being  pressed,  is  not  sufficient 
to  affect  quotations.  The  approach  of  Christmas  and  the  holi- 
days has  brought  a  little  brisker  inquiry  for  house  coals,  but  the 
weather  still  remains  unseasonably  open,  and  supplies  are  ade- 
quate for  all  present  requirements. 

Copper. — Absence  of  both  comsumptive  and  speculative  de- 
mand and  an  increase  in  stocks  have  been  quite  sufficient  cause 
for  a  drooping  market  without  the  inverted  reasoning  of  a  fall 
in  the  copper  share  market.  On  the  fortnight  stocks  increased 
1,335  fons  to  44,000,  and  visible  supplies  1,635  tons  to  53,600,  but 
though  larger  than  for  some  time  they  are  still  w-ell  under  the 
world's  output  of  one  month.     America  continues  to  ship  metal. 
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sending  over  more  in  the  past  fortnight  than  in  the  preceding 
month,  so  that  altogether  the  maYket  may  be  considered  to  have 
exhibited  great  firmness.  Friday  night's  closing  prices  are  15s. 
lower  at  £6i  los.  for  cash,  and  ^63  10s.  for  three  months  de- 
livery. 

Ti.N.— The  Kast  continues  to  sell  freely,  but  with  a  good  clasg 
of  buymg  on  a  lower  level  prices  have  moved  within  narrow 
limits.  Closing  price  shows  an  advance  of  ^  in  spot  metal  to' 
13a,  and  a  decline  for  three  months  delivery  to  13354. 

Iron  and  .SrKKi..— I'ig-iron  has  maintained  its  strength  in  anti- 
cipation of  a  more  ac-tive  demand  in  the  \e>v  Year,  and  there 
are  sufficient  contracts  in  hand  to  keep  smelters  employed,  but 
booking  ahead  is  not  yet  active.  The  increase  of  Cleveland  pig 
in  Connal's  Stores  is  creating  no  anxietv,  and  a  contango  of  j'/id. 
per  ton  in  the  three  months  prior  is  regarded  as  indication  that 
the  bftter  feeling  has  some  substantial  buying  behind  it.  .Stocks 
on  the  i6th  were  115,184,  and  are  heavier  than  at  any  period  since 
November,  iqo;.  While  shipments  continue  small,  the  reports 
of  considerable  purchases  for  Italy,  to  be  delivered  over  a  great 
])art  of  next  year,  have  encouraged  optimism.  Middlesbrough 
quotations  have  advanced  8d.  for  cash  to  49s.  4d.  Hematites  re- 
main  stationary.  There  is  nothing  in  stock,  but  buyers  are 
holding  off,  and  makers  will  not  produce  more  than  the  market 
requires.  Steel  has  been  in  fair  demand  both  for  Hritish  and 
foreign  billets,  and  producers  are  taking  a  more  encouraging 
view  of  their  position  and  prospects. 

Tka  (from  Messrs.  Gow,  Wilson  and  .Stanton's  circular). — The 
quaritity  of  Indian  tea  so  far  catalogued  this  season  exceeds  last 
year's  offerings  by  "over  100,000  packages.  With  the  season 
practically  closed,  the  statistical  position  is  stronger  than,  it 
would  appear  at  first  sight,  and  it  may  reasonably  be  expected 
that  the  decidedly  better  tone  and  appreciation  in'  value  will  be 
fully  maintained,  if  not  accentuated,  when  sales  reopen  in  the 
new  year.  This  week  53,301  packages  were  offered,  and  con- 
sidering the  quantity  and  near  apjjroach  of  Christmas  the  bid- 
ding has  been  brisk  and  demand  satisfactory.  Lower  medium 
and  common  sorts  met  with  most  com[)etition,  and  showed  an 
advance  of  '|d.  to  an  occasional  ',id.  per  lb.  On  garden  account 
the  average  was  50,613  packages,  making  7. god.  against  30,730 
packages  at  S.54d.  last  year.  Ceylon's  offerings  for  the  closing 
auction  of  the  year  were  .27,544  packages,  the  largest  quantity 
catalogued  for  several  months.  The  average  for  the  week  was 
8.45d.  against  8.53d.  in  1907.  Since  January  i  to  date  i,iij.36i 
packages  have  been  .sold  on  garden  account  averaging  7.86d. 
compared  with  1,135,785  packages  at  8d.  in  1907.  Java  offerings 
were  hardly  so  well  competed  for,  and  better  descriptions  ruled 
somewhat  irregular  and  easier. 

SicAR. — Though  America  reported  a  further  decline,  usual  i\t 
the  beginning  of  the  Cuban  crop,  says  Mr.  Czarnikow,  we  have 
had  a  rather  steadier  tendency  owing  to  Cierman  November 
figures,  which  show  a  good  consumption  and  foreshadow  a  crop 
•of  2,050,000  to  2,0(10,000  tons.  The  total  of  roots  is  estimated 
.at  ii,So;,ooo  against  13,483,000  tons,  yielding  10.60  against  15 
per  cent.,  or  1,960,000  tons  plus  100,000  tons  from  molasses.  If 
.  the  Austrian  crop  figure  is  raised  to  1,385,000  tons,  we  shall 
produce  in  old  Convention  countries  as  much  as  last  year,  but 
having  started  the  season  with  140,000  tons  less  stock,  we  shall 
perhaps  finish  with  less,  though  we  do  not  expect  to  ship  anv 
sugar  to  America.  If  no  untoward  rise  occurs,  such  as  we  had 
last  year,  our  consumption  should  increase  slightly,  and  our 
foreign  trade  (less  to  Argentine,  more  to  India)  shotild  not  fall 
off.  In  that  case  we  shall  want  more  cane  and/or  Russian, 
otherwise  final  stocks  would  become  rather  low.  The  key  of  the 
situation  is  in  Cuba/America,  viz.,  whether  very  low  prices 
there  will  drive  more  cane  to  Kurope,  and  whether  Java,  at 
lower  prices  than  last  year,  will  have  the  same  excess  to  ship 
westward.  Owing  to  short  plantings  India  has  already  bought 
more  freely  in  Java,  whilst  Japan  and  China  may  want  to  fill 
up  empty  stores  later  on.  The  Cuban  estimates  are  still  mere 
guesses,  the  crop  begins  later  than  expected,  there  are  only  12 
centrals  at  work  against  7  and  91  respectively  in  the  two  pre- 
vious years,  the  canes  not  being  ripe,  and  the  weat)ier  is  still 
showery.  We  have  learnt  to  be  less  afraid  of  a  little  rain  than 
of  persistent  drought,  but  with  a  late  beginning,  a  large  crop 
may  not  be  finished  when  the  rainy  season  .sets  in. 

"The  trade  in  white  sugar  and  with  refiners  continued  slow, 
Tate's  prices  being  unchanged  at  i8s.  3d.  for  cubes,  and 
standard  granulated  at  i6s.  lid.  The  demand  in  the  United 
Kingdom  for  cane  sugars  has  been  moderate,  and  when  sales 
have  been  effected  prices  are  unchanged ;  supplies  contintic 
moderate,  and  importers  hold  firmly.  Grocery  descriptions  have 
sold  a  little  more  freely  at  fully  steady  to  slightly  dearer  rates. 
The  latest  news  from  cane-producing  countries  is  almost  feature- 
less.  Cables  from  Cuba  report  that  in  some  districts  light  rains 
have  fallen  which  delay  the  ripening  of  the  cane.  As  to  crop 
estimates  they  are  unreliable  at  this  (leriod  of  the  year,  and 
while  some  speak  of  1. 100,000  tons,  others  still  mention 
1,250,000  to  1,300,000. 

Transactions  in  sugar  in   Xew  York  have  '  limited, 

and  while  the  market  in  the  I'nited  .Slates  is  1  largely 

by  the  Cuban  crop,  it  is  not  likely  that  any  u..;..  improve- 
ment there  can  be  looked  for.  The  desire  to  realise  on  the  part 
of  many  Cuban  planters,  as  well  as  importers  of  non-prefer- 
ential sugars,  probably  for  financial  reasons,  has  led  to  a 
further  decline,  as  buyers  are  unwilling  to  operate,  notwith- 
standing the  sound  statistical  position  at  present  existing  in 
America.  The  general  view  there  is  that  the  coming  year  will 
bring  increased  activity,  but  the  discussion  of  tariff  revision 
naturally  creates  a  feeling  of  uncertainty,  and  affects  business. 


To-day's  quotation  for  Cuban  centrifugals  for  December  ship- 
ment IS  3.77  cents  equal  to  9s.  Cjd.  c.i.f.  for  96  per  cent,  non- 
preferential  equal  to  8s.  <>}d.  f.o.b.  Hamburg  for  88  per  cent. 
nett  beet.  At  the  same  time,  I'orto  Kico  -lii'ars  for  timilar 
delivery  found  buyers  at  3.S0  cents.    The  I  r  the  week 

in  the  three  ports  were  24,000  tons,  and  >:  t  )>ooo  tona, 

reducing  stocks  to  145,000  tons. 


Company  Reports  and  Balance  Sheets. 

*,•  The  Editors  will  be  mmk  obliged  to  Secretaries  oj  Joint  Stotk 
Companiei  it  they  tvould  kiudly  forward  eopiit  of  lieports  and 
Balance-sheets  direct  to  the  Office  of  the  iNVEbTORs'  Review, 
Norfolk  House,  Norfolk   Street,   IK.C,  so  as  to  ensure  prtmft 

notice  in  these  columns. 

COMMERCIAL    BANK    OP    SCOTLAND,    LIMITED. 

In  its  year  ended  October  last  the  nett  profit  was  ;£6,8i9  up 
at  ;^24o  310  and  £i,^S)^  more  was  brought  forward  at  ;£29,<)02, 
so  that  there  was  over  ;£io,30o  more  for  division,  and  the  whole 
of  this  is  added  to  the  balance  carried  forward.  This  amounts 
to  ;^40,2i2  after  paying  a  20  per  cent,  dividend  and  again  placing 
;^25,ooo  to  an  irvesttr.ent  depreciation  fund,  besides  ^5,000  in 
reduction  of  bank  premises.  In  the  circumstances  these  reialts 
must  be  considered  satisfactory,  for  the  balance-sheet  shows  that 
business  is  not  now  expansive  in  Scotland      l).  ,,,,., t-   .r,.  H,.tun 

f395i5^7  'o  /^'4. ''26, 241,   and    the   note  < 
33,296  at  /^974.797.       There  is  also  a  di  1 

acceptances  at  ;^3io.322,  but  drafts,  circular  notes  and  oilier 
liabilities  show  an  increase  of  ;£i2,2o8  at  ^268,097.  Among  the 
assets  money  at  call  and  short  notice  in  London  is  ;^C96,ia4 
lower  at  ^^2,902, 772.  Cash  and  cash  balances  are  also  jfi 3,970 
less  at  ^'960,705,  and  the  holding  in  British  Government  securi- 
ties is  lower  by  ;£i  18,314  at  ;f 994, 538,  but  other  investments,  in- 
cluding Indian  and  Colonial  (Government  stocks,  liank  of  Kng- 
land  stock,  debenture  stocks,  &c.,  show  an  increase  of  ^^283,059 
at  /.2, 298,961.  Short  loans  on  securities  are  down  over 
;f  140,000  at  jf  1.788,937.  and  bills  discounted  are  less  by  ^^76,000 
at  /'3,o36,478,  but  advances  have  risen  nearly  ;f  175,000  to 
;f4, 563,096.  On  the  whole,  however,  the  current  business  of  the 
bank  shows  a  diminution.  In  spite  of  the  ;^5,ooo  written  off 
bank  premises,  they  are  only  ;£i,oii  lower  at  ;^247,i23,  exclu- 
sive of  the  ;^'io'j,ooo  given  as  the  value  of  the  London  oflioe. 
Gross  profits,  it  may  be  added,  went  up  ^f  11,474  and  current 
expenses  ;f3,655.  The  total  of  the  balance-sheet  is  nom 
/■i8,329,669. 

NATIONAL   BANK  OP  SCOTLAND. 

In  its  year  ended  October  31  last,  the  profits  of  this  bank  in- 
creased: by  ;^8,854  to  j£23o,854,  and  as  jf  12,000  more  at  ;^4i,842 
was  brought  forward,  the  disposable  balance  was  ;f  20,854  "P  ** 
;f272,696.  The  directors  accordingly  pay  the  same  dividend  of 
15  per  cent.,  with  the  added  bonus  of  5  per  cent.,  besides  adding 
;^7,5oo  more  at  ;f  12,500  to  property  account,  and  ;f2,5oo  more  at 
;f7,5oo  to  the  oflicers"  pension  fund,  leaving  j£io,854  more  at 
;^'52,696  to  be  carried  forward.  The  reserve  remains  at 
;^9oo,ooo  plus  the  dividend  money  and  the  balance  forward. 
Said  dividend  will  be  paid -half  in  January  and  half  in  July 
next.  The  balance-sheet  shows  a  decrease  of  ;^i  14,503  in  the 
note  circulation,  down  to  ^.805,593,  but  deposit  liabilities  and 
other  accounts  lumped  together  are  up  ;£i73.272  to  /"i;  "-  -^f 
Acceptances,  too,  are  ;f 49,433  up  at  ^£776, 148,  but 
standing  are  ;fi8,i29  down  at   ;f53,89i.     Among  assrt  1 

various  sorts  is  nearly  ;f26S,ooo  less  at  ;f  1,146,457,  but  invest- 
ments of  all  kinds  are  up  nearly  £i\^,ooo,  tha  chief  increase 
being  /'i8i,687  in  Indian  and  Colonial,  Corporation,  Kailway, 
and  other  securities,  but  British  Government  stocks  are  also  up 
/^ii^i^o  to  a  total  of  ;f  1,027, 230.  Money  lent  in  London,  ftc, 
is  .^725,638  higher  in  amount  at  ;f3,4i  1,121,  quite  a  tidy  -ium, 
but  this  bank  has  always  been  intimately  connected  with  the 
Stock  Exchange.  It  has,  however,  lent  ^^109,889  less  on  rail- 
way stocks  and  other  securities  for  short  periods,  the  total  b^inr 
;f2,75i,476.  Cash  credits  are  also  down  /54o,i57  at  ;f4.9i9.i38. 
Hank  buildings  have  risen  by  ;f  11,200  to  £2-t<,(<oo,  but  other  real 
property  yielding  rent  is  /2,5oo  down  at  /^3.36,6oo,  and  the  total 
of  the  balance-sheet  is  ^19,003,482.  The  gross  profits  were 
;^io.  141  lip.  and  working  charge?  only  ;f  1,486  higher. 


NATIONAL    BANK    OP    AUSTRALASIA. 

In  its  half-year  ended  September 


le  a 
lian 


profit  of  ;f59,6o7,  and  after  ded 

income  taxes  and  adding  the  balar,,  i   ,.,..,,t...  .■  . .. n..j,  ;..,  .t  was 

;f  59,71 5  to  divide,  out  of  which   both  the  preference  and  ortli- 
nary  shares  get  dividends  at  the  rate  of  5  per  cent,  per  annum, 
while  ;(io,ooo  is  added  to  the  reser\e,  making  it  jf  180,000,  and 
£^,,000  written  off  bank  premise*,  besides  £1,000  adde<l  to  the 
officers'  provident  fund.     .All  this  done  £f<,2^q  or  £i.. 
is  left  to  carry  forward.     The  balance-sheet  shows  a  ! 
^■385,690   on   Government   rir- -•■       ••"   '-■■•     <".....      .    .,,,.,  .1 

bears  interest.     Other  dei>o^  -f  which 

/,'4,483. 549  bears  interest.     Th  1;  bankers 

aggregates  ;fi,444,8i5,  and  bills  discounted  and  other  advances 
;f7, 208,823.     The  bank's  real  estate  stands  in  the 


amount  nett  to 

books  at  ^^437.307,  and  its  investment* 

come  to  /.'4oS,44i.     Another  large  iten- 

in  transitu  ^519,501.     Pr-  ■  '•     ••       "  •' 

other  real   estate  v.iluc' 

;^128,|64  and  its  current     \ 

tax,  /6S,557. 


.ible  securities 

■d  remittances 

-<  ^  ihe  bank  holds 

int>ss  profits 

f  note  and  inco 
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INDIA   RUBBER,   GUTTA    PERCHA,    AND    TELEGRAPH    WORKS 
CO.,    LIMITED. 

The  Palmer  and  Persan  motor  and  bicycl-e  t}-res  owned  by 
this  company  continue  to  grow  in  favour,  but  prices  of  rav/ 
materials  hardened,  and  severe  competition  on  the  Contineni 
adversely  affected  the  French  works.  Very  little  was  doing  hi 
submarine  cable  work,  and  the  electrical  industry  was  also  de- 
pressed, and  with  all  these  conditions  to  contend  against,  the 
company  has,  perhaps,  done  as  well  as  could  be  expected. 
Gross  profits  were  only  /2,328  down  at  ^,^167, 156,  but  general 
expenses  rose  by  /i,562  to  ^^70,015,  and  after  meeting  deben- 
ture interest,  directors'  fees,  &c.,  and  providing  ^'22,759  for 
depreciation  and  ^1,426  for  bad  debts,  the  nett  balance  showed 
a  decrease  of  /3,864  at  ;if52,946.  Adding  ^49,034  or  ;£6,8io 
more  brought  forward,  the  amount^^  available  was  actually 
^^2,946  higher  at  _^ioi,98o  and  the  directors  are  able  to  main- 
tain the  dividend  at  10  per  cent.,  with  an  increase  to  ;^5i,98o 
in  the  sum  carried  out.  Property  account,  after  allowing  for 
depreciation,  is  .£8,276  up  on  balance  at  /555,5o8,  against 
which  the  reserve  reaches  a  very  respectable  total  of  ^450,000, 
but  it  might  be  as  well  if  more  of  this  were  invested  outside 
the  business.  At  present  the  only  investments  consist  of 
^63,692  in  shares  of  other  companies  regarding  the  present 
value,  of  which  the  auditors  seem  rather  doubtful.  Liabilities, 
including  a  loan  from  the  bank,  are  ^34,878  down  at  ;£i  17,516, 
while  on  the  other  hand  stocks  have  been  reduced  by  ^35,020 
to  /■35i,624,  and  debtors  owe  jfi  19,621  or  ;f  16,227  less.  Cash 
and  bills  come  to  _£32,862  or  £s>n°  more  and  cash,  stock 
debts,  &c.,  at  Persan  and  agencies  have  risen  by  £'\,'i^S  to 
;£42o,85S.  Since  the  close  of  the  financial  year  12,500  5  per 
cent,  preference  scares  of  ^^lo  each  have  been  issued. 
CARGO    FLEET    IRON    COMPANY. 

For  the  twelve  months  ended  September  30  last  this  company 
has  rather  a  melancholy  story  to  tell,  but  it  is  worth  special 
notice  that  the  third  blast  furnace  has  not  been  proceeded  with 
in  spite  of  the  necessity  for  it,  because  the  existing  furnaces 
have"  shown  evidence  of  unexpected  deterioration.  No.  i  furnace 
became  unusable  owing  to  an  accident  in  January  last.  Drag- 
ging trade  and  dwindling  revenue,  however,  have  caused  the 
directors  to  hold  their  hands,  and  seeing  that  the  profit  for  the 
year  was  only  ;f2,294,  thi9  is  not  to  be  wondered  at.  Had  it 
not  been  for  ;^27,825  brought  forward,  there  would  not  have 
been  enough  money  in  hand  to  pay  the  directors'  fees  of  /2.500, 
let  alone  any  portion  of  the  debenture  or  other  interest.  Alto- 
gether interest  charges  took  away  upwards  of  ^50,000,  and 
;^i2,525  had  to  be  written  off  the  cost  price  of  the  stock-in- 
trade  to  bring  it  down  to  market  level,  besides  which  the  cost 
of  "redesigning  No.  i  furnace"  swept  up  .(^4,403.  The  result 
was  a  nett  loss  of  ;£45,934  on  the  year,  and  we  are  afraid  there 
is  no  immediate  prospect  of  this  unpleasant  result  giving  place 
to  a  better  one.  Such  being  the  outlook,  the  fact  that  the  pro- 
perty stands  in  the  books  at  ji'1,793,857,  £2T,-jh2  having  been 
added  to  its  cost  during  the  year,  is  sug9;estive  of  unoleasant 
events  at  no  distant  day.  The  stock-in-trade  is  put  at  ^£139, 504, 
and  sundry  de'itors  owe  nearly  /.9i,ooo,  but  cash  amounts  to 
less  than  ;£688  all  told,  and  the  company,  besides  owing 
;£479,40o  on  debentures,  has  a  loan  of  ;£96,797  from  its  bankers 
guaranteed  by  the  board,  and  it  also  owes  sundry  creditors 
j£i5o,577.  It  does  not  seem  necessary  to  go  further  into  this 
anything  but  reassuring  display. 

NEWCASTLE    BREWERIES,     LIMITED. 

In  its  year  ended  October  31  this  company  earned  only 
j/;66,8j6  as  profit  or  ;^7,o84  less  than  in  the  previous  year. 
Trade  has  been  bad  in  the  district  and  raw  materials  have  been 
rather  dearer.  The  directors  say  that  for  the  current  year  the 
outlook  is  even  more  unsatisfactory,  and  no  substantial  im- 
provement can  be  looked  for  until  the  shipbuilding  and  similar 
inti^-nsts  nn  the  Tvno  and  Wear  have  considerably  improved. 
Further  licensing  legislation  is  looked  for,  so  that  although  the 
r.ords  ki"cd  the  liill,  breweries  are  not  out  of  their  troubles. 
During  the  past  year  this  company  lost  four  licences  and  had 
to  add  ^£5,264  to  the  lost  licences'  reserve  account,  but  no 
licences  were  lost  at  the  Brewster  Sessions  of  1908  and  no  claims 
for  compensation  now  remain  unsettled.  After  meeting  deben- 
ture interpst,  which  took  ^£29.000,  directors'  fees  ^1,800,  nett 
compensation  fund  charges  £^,^St,  and  adding  in  the  ;£io.oi3 
brought  forward,  the  final  dir/josable  balance  is  ;i^43,252,  out  of 
which  the  preference  dividend  is  paid  and  a  dividend  at  the 
rate  of  10  per  cent,  per  annum  or  5  per  cent,  for  the  year  in  all 
is  declared  on  the  ordinary  canital.  Then  ;£5,ooo  is  carried  to 
the  general  reserve,  making  it  /.82,ooo,  £"7^10  to  the  lost  licences' 
rss'irve,  making  it  ^'25  one,  ^1,000  to  the  freehold  and  lease- 
hold properties  depreciation  account,  raising  it  to  ;£32,ooo,  and 
£.1,500  to  the  premium  redemption  account  for  the  "A"  deben- 
ture stock,  which  will  then  be  ^£29,500.  A  balance  of  £'13,016 
is  left  to  carry  forward  or  £3.003  more  than  was  brought  down. 
Owing  to  the  fact  that  ;£i5,78i  was  spent  on  the  properties 
during  the  past  year,  these  are  now  valued  at  ;£856,5o2,  including 
goodwill,  and  this  is  exclusive  of  the  special  expenditure  on  new 
buildings  and  alterations  to  houses,  "  to  be  written  off  over  a 
term  of  vears,"  against  which  ;£  173  947  is  entered,  the  expendi- 
ture within  the  year  having  been  ^7,454  against  ^^8,382  written 
off.  Altogether  the  balance-sheet  foots  up  to  ;£i, 304,385,  stocks 
figuring  for  ;£97.656  and  cash  at  ^34,452.  Creditors  on  secured 
loan  stand  at  ^47,098,  and  on  open  account  and  customers'  de- 
posits at  .£56,771.  Debtors  owe  the  company  ;£i9,233.  Gross 
profits  were  ;£io2,659. 

NORTHAMPTON    BREWERIES    CO.,    LIMITED. 

The  directors  give  tvfo  years'  gross  profits  and  depreciation 
allowances  in  their  report,  but  as  they  leave  the  figures  to  speak 


for  themselves  shareholders  must  exercise  their  ingenuity  in  find- 
ing the  causes  of  the  ups  and  downs  shown.  Receipts  from  all 
sources  for  the  twelve  months  ended  September  30  fell  off  by 
;£7i°34  to  ;£92,6o5  and  after  providing  for  all  charges  and  writing 
off  ;£i2,966  for  repairs  and  depreciation  and  ;£i,7i2  or  ^^470  mora 
for  bad  debts  the  nett  balance  was  .£7,525  down  at  ;£3i,555. 
Adding  ^£10,250  brought  in  and  deducting  debenture  interest  and 
preference  dividends  the  amount  available  was  ;£i 7,234  compared 
with  ;£24,937,  so  not  only  is  the  distribution  on  the  ordinary 
shares  cut  down  from  10  per  cent,  to  6,  but  the  contingency  fund 
gets  nothing  against  ^4,000  and  the  balance  carried  out  is 
slightly  reduced  at  ;£io,io9.  Property  account  continues  to  ex- 
pand and  with  ;£2,io6  added  last  year  now  amounts  to  ;£6i 7,566 
against  which  reserve  and  contingency  funds  aggregate  no  more 
than  ;£7o,ooo.  Plant,  &c.,  however,  shows  a  further  re- 
duction of  ;i'i,o69  at  ^37,030.  Mortgages,  loans  and  deposits 
have  been  reduced  by  ^£3,278  to  ;£73,i69,  but  sundry  creditors 
are  ;£2,752  up  at  ^25,354,  while  on  the  other  hand  decreases  of 
.£i>5.^7  'o  ;£7.'o4  in  loans  to  customers  and  ;£2,o82  to  ^£22,296 
in  sundry  debtors  are  accompanied  by  increases  of  £2,-j^2  to 
;£39,8o9  in  stocks  and  ^317  to  pf  11,852  in  cash  and  bills. 

WOLVERHAMPTON    AND   DUDLEY    BREWERIES,   LIMITED. 

For  the  year  ended  September  30  a  drop  of  ;£9,o4o  to  ;£3i,6o6 
is  shown  in  trading  profits,  but  with  ;£269  irore  at  ;£9,537  from 
nett  rentals  the  decline  in  gross  revenue  ii  reduced  to  ^8,772 
at  ^^41,142.  Repairs  and  renewals,  however,  took  .£548  and 
depreciation  /215  more  and  ;£524  was  written  off  for  bad  debts, 
but  despite  the  extra  work,  said  to  be  occasioned  by  the  intro- 
duction of  the  Licensing  Hill,  the  directors  refrain  from  asking 
for  the  £^400  additional  remuneration  given  last  year.  Eighteen 
months'  compensation  levy  takes  ^1,229  more,  but  last  year's 
items  of  income-tax  reserve  ;£8oo,  interest  on  mortgages  ;£i,53S 
and  law  charges  ;£i,i73  do  not  appear  at  all  this  time,  so  that 
in  the  end  the  nett  profit  is  £6,108  less  at  .£23.876.  Deducting 
debenture  interest  and  adding  in  /^3,i2i  or  ^2,109  more  brought 
forward  the  available  surplus  is  ;£i8,497  against  ;£22,496.  Alter 
paying  preference  dividend  £5,000  is  again  placed  to  reserve 
and  the  ordinary  dividend  is  cut  down  from  12^3  per  cent,  to 
10  leaving  £^1,497  to  go  forward  without  addition  to  benevolent 
fund,  which  last  time  got  ;£5oo.  Additions  to  property  account 
came  to  ;£4, 175  and  after  deducting  ^£5,450  compensation  for 
lost  licenses  and  £^1,990  depreciation  the  item  is  ;£3,265  lower 
at  ;£428,964.  New  Hrewery  is  a  few  pounds  higher  at  £2(^,1)0^ 
and  the  difference  between  additions  and  depreciation  reduces 
plant,  machinery,  &c.,  ;£i,66o  to  ^12,240.  Debtors  are  hardly 
altered  at  ;£i2,i9i,  but  creditors  are  £'2,341  less  at  ^'13,292. 
Stocks  at  £'27,922  are  ;£i,i75  up  and  cash  has  made  quite  a 
considerable  improvement  of  ;£2,783  to  .£3,588  apart  from  ;£242 
more  at  ;£987  in  hands  of  debenture  trustees,  while  ;£2,o96  more 
of  the  company's  debentures  have  been  purchased  raising  the 
holding  to  £'13,196.  Reserve  which  now  totals  ;£iio,ooo  is  em- 
ployed in  tha  business,  but  the  benevolent  fund  of  ;£3,243  is 
separately  invested. 

WENLOCK    BREWFRY    CO.,    LIMITED. 

The  fortunes  of  this  undertaking  are  going  steadily  down 
year  by  year,  but,  of  course,  it  is  the  "exacting  and  onerous 
conditions  under  which  the  trade  is  conducted "  that  are  to 
blame,  and  not  the  directors.  That  excuse,  however,  has  don 3 
duty  for  several  years  now,  so  it  is  wearing  a  bit  thin,  and 
shareholders  mieht  do  worse  than  stir  up  the  board  to  make 
an  effort  to  improve  matters.  Grrss  trading  profits  for  the 
twelve  months  ended  October  31  fell  by  /■•  '-••'  to  £63. 009, 
this  decrea.se  following  one  of  /!3,5o7,  and  as  rents  and  interest 
yielded  ;£i.835  less  at  ;^.iq,o36,  the  total  income  was  ;£5,i77 
lower  at  ^82,0/10.  A  small  saving  was  effected  in  expenses  at 
^'33,280,  and  interest  charges  were  smaller,  but  after  provid- 
ing y?9,895  for  depreciation  and  /"i,3-'t  for  compensation  levy, 
the  decline  in  nett  profits  was  still  /"4,t;o2  at  /Tig. 425.  With 
'/i,045  or  /STI  less  bror^t  in,  the  available  surplus  was 
/'20,470  compared  with  £2^,:,^:,  a  year  ago,  so  in  addition  to 
aonropriating  /2,ooo  against  ^3,000  to  writing  down  proper- 
ties and  loans,  the  dividend  is  cut  down  from  7  per  cent,  to 
5,  leaving  /'970  to  be  carried  forward.  The  freehold  brewjry, 
i>lant,  and  goodwill  account  is  ^1,154  lower  at  /2ii,868,  pro- 
perties and  loans  have  risen  by  £4.009  to  ^^cqq.iS'',  and  cash, 
&c.,  by  £i,l6\  to  ;£8,3i5,  while  liabilities  on  mortgages,  loans, 
and  deposits  have  been  increased  by  A5.S46  to  /58,94?,  and 
reserve  is  unaltered  at  /  130,000.  Creditors  are  ;£2,43o  down 
at  ;£q,8i9  against  a  decrease  of  /s-Spi  to  £0.127  in  stocks,  and 
increases  of  ;£3,23i  to  ^£20,036  in  book  debts  and  .£243  to 
^21,910  in  cash. 

CHICAGO    BREWERIES,    LIMITED. 

The  directors  report  that  in  the  spring  a  great  wave  of  prohibi- 
tion spread  over  the  United  States  and  ordinances  were  passed 
prohibiting  the  sale  of  all  beverages  containing  more  than  4  per 
rent,  of  alcohol.  In  spite  of  that,  however,  and  of  the  large 
displacement  of  labour  in  the  autumn  the  sales  for  the  year 
ended  November  30  increased  by  4,702  barrels  to  246,205,  but 
profits  were  adversely  affected  by  the  high  price  of  materials, 
and  the  dividend  aiid  interest  paid  to  this  holding  company 
dropped  by  .£6,270  to  ^36,938.  Profit  on  exchange  was  also 
less,  but  there  was  a  saving  of  £'900  in  m.anagement  expenses 
and/  after  providing  for  debenture  interest  and  income-tax  the 
nett  balance  was  ;£5,365  down  at  ^£15,601.  Adding  ^£4,640 
brought  forward  the  disposable  surplus  was  ;£2o,24i  compared 
with  ;£25,539  and  the  dividend  is  reduced  from  c^li  per  cent,  to 
4  leaving  £5,041  or  402  more  to  be  carried  forward.  The  hold- 
ing of  shares  in  the  American  undertakings  remains  at  /65q,i44, 
but  loans  are  ;£3,724  lower  at  ;£7i,255,  while  on  the  other  hand 
the    reserve    stands    at    ^54,221.     Creditors    at     ;£i,599    exceed 
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debtors  by  ^1,1115  and  cash  has  dropped  by  ;£4,i6i  to  jCi8,j(>ci, 
but  ;^2,()ir)  (lebcMliires  purchased  now  ajjpears  aa   an  asset. 
SPIES  PETROLEUM    CO.,  LIIMITCD. 

In  (he  half-year  ended  June  30  last  this  company's  average 
production  of  crude  oil  was  35,oi;4  poods  against  18,633  poods 
in  the  same  half  of  last  year,  and  from  July  14  to  December  16 
the  average  has  been  30,086  poods,  while  the  total  production 
from  January  14  to  December  6  (n/s)  has  been  an  average  of 
32,843  poods  per  day  against  19,200  poods  last  year.  This  in- 
crease  is  mainly  attributable  to  the  output  derived  from  the 
Haskakoff  I'lot,  and  during  the  half-year  another  fountain  was 
struck  in  Well  No.  7  upon  the  same  plot  which  for  some  weeks 
gave  an  output  varying  from  18,000  to  10,000  i)ood8  |;er  day,  and 
is  now  yielding  about  3,750  poods.  The  selling  price  averaged 
21.65  copecks  per  pood  against  20.989  copecks  in  the  same 
period  of  1907 — viz.,"  January  14  to  July  13  (n/s).  Since  July 
the  price  has  fallen  back  to  an  average  of  18.42  copecks. 
Arrangements  have  been  completed  for  acquiring  control  of  13 
additional  plots  of  oil-bearing  land  at  Grozny,  for  which  65 
fully-paid  shares  will  be  handed  over.  The  plots  are  favourably 
situated.  The  first  favourable  opportunity  will  be  taken  to 
issue  new  shares  to  meet  further  capital  expenditure.  The  re- 
sults for  the  half-year  in  sterling  were  a  riett  profit  of  ^^52,224, 
from  which  ;£i2,ooo  was  deducted  for  depreciation.  Adding 
the  amount  brought  forward  the  balance  left  is  /4i,i8i,  which 
is  put  to  the  credit  of  profit  and  loss  account,  so  there  may  be  a 
dividend  by  and  by. 

ROVER  CO.,  LIMITED. 

Apparently  the  issue  of  50,000  new  shares  was  not  received 
with  any  great  enthusiasm,  as  thc^  issued  share  capital  was  only 
increased  by  ^13,668  to  ^^138,668  during  the  year  ended  August 
31,  and  as  the  money  was  very  badly  needed  a  loan  of  ;£3i,499 
had  to  be  obtained  from  the  bankers.  The  increase  in  capital 
came  at  a  very  unfortunate  time,  as  no  sooner  had  the  works 
been  equipped  for  a  larger  output  than  the  demand  fell  away 
and  profits  dropped  by  ./J2i,5i3  to  ^£3,511.  Debenture  interest 
and  other  charges  including  ;^4,359  or  jCggi  more  for  deprecia- 
tion required  £Sfi()(),  so  that  instead  of  a  profit  of  ;f  16,870,  a-s 
was  the  case  a  year  ago,  there  was  a  loss  of  ^5,388.  Deducting 
this  from  the  sum  brought  forward  the  credit  balance  is  still 
substantial  at  £14,66(1,  but  the  directors  evidently  fear  the  future 
and  have  decided  not  to  pay  a  dividend.  Tartly  rio  doubt 
because  the  slump  in  orders  took  the  directors  unawares  stocks 
have  risen  by  ;^5,S89  to  the  very  heavy  figure  of  ;^i  16,132,  and 
it  is  little  wonder  that  a  loan  had  to  be  raised  to  help  to  carry 
this.  Freehold  and  leasehold  property  at  cost  stand  at  £so,g64 
Of  ^7.585  "lore,  plant,  &c.,  is  ^^3,481  up  at  ;(J82,362  and  the 
Item  of  goodwill,  patents,  &c.,  has  been  increased  by  ^^2,066  to 
^17,066,  a  movement  which  re<5uires  some  explanation.  'l"he 
reserve  having  been  appropriated  to  write  down  goodwill  the 
only  accumulation,  apart  from  undivided  profits,  is  the  lease- 
hold sinking  fund  of  ^2,932,  and  it  is  to  be  hoped  that  when 
prosperity  returns  the  directors'  first  care  will  be  to  strengthen 
this  position  con.siderably.  Creditors  are  ;fi9,784  down,  but 
the  item  is  still  largo  at  ^54,969  compared  with  ^23,162  due 
from  debtors  and  cash  has  been  reduced  by  ^£8,657  to  ;43,625. 
SWIFT   CYCLE   CO.,   LIMITED. 

The  cycle  business  of  this  company  appears  to  have  been  far 
from  profitable  during  the  twelve  months  ended  August  31, 
but  the  directors  prefer  to  say  very  little  about  that  depart- 
ment, and  enlarge  on  the  medals  obtained  for  the  motors.  Not- 
withstanding these  successes  and  the  extensions  of  the  motor 
branch,  profits  fell  off  by  ;fi3,i23  to  ^^21,463,  and  as  no  help 
was  obtained  from  premiums  on  new  issues  the  available 
total,  including  /i,i22  brought  forward,  was  /i7,93o  less  at 
^■24,584.  An  increase  of  ^954  to  ;f6,26o  in  the  depreciation 
allowance  is  largely  offset  by  reductions  in  the  provision  for 
maintenance,  and  nothing  is  put  to  reserve,  against  ;(f6,ooo,but 
the  dividend  on  the  ordinary  shares  is  nevertheless  cut  down 
from  20  per  cent,  to  5,  leaving  £1,0^2  or  ^2,070  less  to  be 
carried  forward.  Freehold  property  has  been  reduced  by  a 
■trifle  to  ;£i3q,579,  but  leaseholds  are  /'3,q44  up  at  ;fn,76i,and 
plant  and  tools  sliow  increases  of  £1,4(^1  and  ;ifi,ooo  at  ^38,968 
and  /'io,ooo  resi>ectively,  while  reserves,  jncluding  /t.^oo  for 
extension  of  motor  department,  stand  at  ^^60,500,  all  but  £'"7 
beinjj  in  the  business.  Creditors  and  bills  payable  ha\'e  risen 
by  j/,12,282  to  /3^,903,  against  which  debtors  owe  ^78,188  or 
;fi2,543  more,  but  .stocks  are  /9,5io  lower  at  ;f5o,7i3  and 
cash  and  bills  receivable  have  dropped  /,"4,oos  to  ^^31,007. 
BOWDEN    BRAKE    CO.,    LIMITED. 

The  dislocation  of  business  caused  by  the  closing  of  works  in 
London  and  Birmingham  and  removal  to  the  new  factory  are 
amongst  the  reasons  given  for  the  poor  exhibit  made  by  this 
company  for  the  year  ended  August  31.  Other  causes  were  the 
discarding  of  patterns  and  the  adoption  of  others  with  a  view 
to  meeting  competition  among  manufacturers,  and  with  the  de- 
pression in  trade  added  the  gross  profits  were  only  ;£io,o8a 
compared  with  ;{,'io,3io  for  the  previous  eleven  months  in  spite 
of  the  business  taken  over.  Trade  expen.ses  exceeded  this  total 
t'y  /4>482.  and  after  writing  off  ^i,8oo  for  removal  expenses 
and  loss  on  branches  closed,  and  providing  ;f  1,007  'of  deprecia- 
tion, the  loss  for  the  year  was  ;^7.5on.  Deducting  ;f  536  brought 
forward  the  debit  balance  was  £y,ii<,^,  which  it  is  proixi.sed  to 
write  off  out  of  reserve,  and  at  the  same  time  the  balance  of  that 
fund  will  be  appropriated  to  a  rrruch-needed  reduction  of  good- 
will, patents,  shares  in  other  companies,  &c.,  leaving  that  item 
at  ;f8,946.  The  new  factory  in  Hirmingham  is  valued  at  £b,if,2, 
leaseholds  at  ;ii,6S8,  and  machinery  at  ;£6,i89,  or  altogether 
/7,4oi  more.  Stocks  are  £3.$i2  down  at  ;£  12,170,  and  cash  has 
dropped    by   £1,771    to   ;£ii6i3,    but    debtors    are   ;f394   up    at 
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.5>'i34f  while  creditors  hav«  riien  by  £iji3i  to  ;C4,5S4>  *^^  >' 
as  been  found  necessary  to  realise  jQiJiTbj  of  the  investuients, 
leaving  the  holding  at  ;^4,93i. 

COMPONENTS,  LIMITED. 

I'oor  business  in  the  cycle  trade  is  reflected  by  a  drop  oi 
;£3,6oi  to  £ij,^2  in  this  company's  trading  p[o6ts  for  tbe 
year  ended  August  31,  but  ;£3,o45  less  at  /i,t>95  was  reqair«d 
for  maintenance  and  alteration  of  buildings  and  plant,  and 
interest  and  bank  charges  were  £is°  lower  at  £^oi).  Alter  pro- 
viding ;{,3,247  for  depreciation  oi  plant,  writing  ofi  £314  'or 
expenses  of  shareholders'  committee,  and  meeting  debentofe 
interest,  the  nett  profits  were  ^^1,390  lower  at  Z3,o59.  Addinc 
;£7,856  or  ;^7,203  less  brought  forward,  the  disposable  totu 
was  ;^io,9i5  against  ;£i9,5o8,  but  as  nothing  is  wntteo  o0  com- 
pared with  ;C5'937  '"^  debenture  issue  expentei,  the  directors 
are  able  to  pay  the  dividend  on  the  new  preference  share*. 
The  recommendations  of  the  shareholders'  committee  have  been 
carried  out,  and  one  result  has  been  the  replacement  of  tbe 
second  mortgage  debentures  of  /'i9,4$4  by  preference  shares. 
Freehold  and  leasehold  properties  show  little  change  »f 
^(^63,710,  and  patent  rights  remain  at  £i,il>2  or  about  last 
year's  figure,  but  plant  is  ;f  1,044  !*««  on  balance  at  £63,9^ 
and  investments  are  ^^506  lower  at  £47,8174.  An  increase  of 
;^i,ii3  to  /33,625  in  sundry  creditors  is  accompanied  by  re- 
ductions of  22-8^3  to  /«6,iis  in  stocks  and  /3,17s  to  /5.970 
in  cash  and  bills. 

NANTVCLO   AND  BLAINA  IRONWORKS  CO.,  LIMITED. 

Royalties,  wayleaves,  ^c,  during  the  year  ended  September 
30  yielded  ;ti.°6o  le*s  at  ;^39,574  and  other  income  was  also 
lower,  so  that  the  total  income  was  ;£i,a66  down  at  £44,S^.  A 
considerable  saving,  however,  was  effected  in  interest  charges 
by  the  repayment  of  the  second  and  third  mortgage  bonds  out- 
standing and  after  providing  ;f  10,000  for  depreciation  of  free- 
hold the  profit  was  only  ^264  smaller  at  /3o,64j5.  Adding 
^32,283  brought  forward  the  disposable  total  was  Z62,928  out 
of  which  two  instalments  aggregating  ^5  10s.  per  share,  or  the 
same  as  a  year  ago,  have  been  paid.  These  pajrmenis  took 
/.■27,5oo,  but  made  very  little  impression  on  the  mass  of  arrears, 
the  reduction  being  no  more  than  ;£2,5oo  and  as  the  total  out- 
standing is  ^^552,708  the  position  still  seems  pretty  hopeless. 
The  second  and  third  mortgage  debentures  paid  off  amounted  to 
/62,ooo  and  the  transaction  in  addition  to  reducing  the  cash 
balances  by  ^24,275  to  ;C8,287  and  wiping  out  the  investment  of 
/6,oo8  necessitated  the  raising  of  ^[15,000  on  mortgage.  Pro- 
perty to  the  value  of  £2,883  was  .sold  during  the  year,  and  with 
the  provision  now  made  the  total  is  ;Ci2,726  down  at  /510,87s. 
Creditors  have  been  reduced  by  £.i77  to  .,^882,  while  debtors  owe 
/,'i4,o6i  or  ;£786  less. 


MINOR  NOTICES  OF  COMPANY  REPORTS 

Arnold,  Persett  and  Co.,  Llmited,  did  not  earn  enough  b>' 
their  beer  to  enable  them  to  pay  any  ordinary  share  dividend 
for  the  year  ended  September  30  last.  The  preference  shares 
got  their  6  per  cent,  as  usual,  but  after  making  provision  for 
depreciation  only  ;^720  was  left  to  be  carried  forward  or  £3,934 
less  than  a  year  ago.  Interest  payments  look  £231  more  at 
/Ji9,342.  A  year  ago  the  ordinary  capital  got  a  per  cent.  The 
maximum  amount  of  compensation  fund  charges  were  again 
levied  and  took  ;£i,797,  making  the  total  to  date  £$,3".  Sales 
increased  so  that  the  gross  profit  was  £^fr  larger,  but  rentals 
fell  off  by  ;£383,  while  £2,441  more  was  debited  to  depreciation 
and  repairs,  "or  /i 2,249  in  all.  No  changes  in  the  balance-sheet 
are  of  much  significance,  but  cash  is  down  £2,291  and  stacks  np 
;f3,37o.  The  capital  value  of  the  freehold  buildings  is  also 
£2,697  higher  at  ;(.58o,633.  and  plant  and  rolling-stock  are 
together  nearly  .£800  up,  while  fixtures  are  jfi.Soo  higher,  so 
that  the  outlook  for  the  future  is  not  too  encoutai;ing. 

Iti.EAniKRs'  Association,  I.imitfu. — An  interim  statement  of 
the  results  of  this  combination's  business  for  the  half-year  ended 
September  30  last  has  been  issued.  It  shows  that  after  meeting 
all  charges  for  upkeep,  together  with  debenture  interest  and 
;^25,ooo  set  aside  for  depreciation,  as  well  as  two  quarterly  divi- 
derids  at  the  rate  of  5J  per  cent,  on  the  preference  shares,  a 
balance  of  jf25,369  is  left,  making  with  the  /■6,oi6  brought 
forward  from  the  previous  half-year,  /■31.3S5,  which  will  be 
dealt  with  when  the  financial  year  is  completed.  Nett  profits 
came  altogether  to  ;^i  13,096,  and  that  is  after  charging  £130,279 
under  the  various  accounts  just  mentioned. 

HoARiiMANS  I'siTEn  ItRKWKRiys,  I.iMiTKP.— Thi9  Company 
gives  no  rejiort  with  its  balance-sheet  dated  September  30  last. 
but  the  profit  and  loss  account  yhows  that  £23,titif>  was  earned 
by  trading,  or  /^44i>  more.  Further  £8,6*'t  more  at  /i4>7^ 
was  brought  forward,  .so  that  after  meeting  the  debenture  intere« 
the  nett  balance  was  ;£9,io7  up,  and  the  board  was  able  to  pay 
a  two  and  a-half  years'  dividend  up  to  the  end  of  .September  last 
on  the  preference  shares  besides  meeting  all  iniere.st  charges. 

Denny,  Mott  and  Dickson,  Limited. — A  circular  has  been 
issued  bv  the  hoard  of  this  company  intimating  that  iu  positkm 
justifies  them  in  paving  on  or  about  January  i  ne«  the  maxi- 
mum interim  dividend  on  the  preferred  ordinary  shares  at  the 
rate  of  6  per  cent,  per  annum  for  the  six  months  ended  5Nep- 
teiuber  30  last.  It  is  added,  however,  that  until  the  end  of  the 
financial  year,  on  March  31  next,  the  board  cannot  be  sure,  see- 
ing the  continued  depresses!  condition  of  trade,  if  it  would  not 
have  been  preferable  to  ha\-e  deferred  any  payroeot  ot  dividend 
until  the  result  of  the  whole  year's  audited  accounts  had  been 
ascertained.  We  do  not  think  th<-re  can  be  much  doubt  on  that 
point. 


/So 
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UusHELL,  \V ATKINS  AND  Smith. — The  year  ended  June  30  pro- 
duced a  small  decline  of  £23-/  to  ^29,189  in  gross  revenue,  but 
with  a  reduction  of  ^^350  in  repairs  and  £6:^  in  allowance  for 
wear  and  tear  of  plant  and  depreciation  of  leases,  the  net  profits 
improved  by  ^'193  to  ^12,359.  Adding  £491  brought  forward, 
;^i 2,850  comes  to  be  dealt  with,  out  of  which  debenture  interest 
and  preference  dividend  being  provided  for,  ;^'887  is  payable  for 
compensation  levy  against  ;£ii39i  last  time,  when  an  eighteen 
months'  charge  had  to  be  met  and  the  balance  of  ^^4,268  is 
carried  forward.  Last  time  a  dividend  of  3  per  cent,  was  paid 
and  ;£i,ooo  put  to  reserve,  but  as  the  Licensing  Bill  had  not 
at  the  time  of  the  issue  of  the  report  met  with  rejection  the 
directors,  in  consequence  of  that  and  the  political  outlook,  de- 
cided to  make  no  distribution  on  the  ordinary  shares.  Propertj' 
account  is  ;^i,o6o  lower  at  ;^240,6o8,  and  this  is  subject  to  ad- 
justment for  loss  on  three  licences  scheduled  under  the  1904 
Act.  Plant,  casks,  &c.,  has  been  reduced  .£895  to  ^f  12,360,  and 
consumable  stock  is  valued  at  ^^6,905.  Trade  balances  are  altered 
in  the  right  direction,  debtors  being  £43-  up  at  ;!f6,76o,  while 
creditors  are  ^762  lower  at  ^^7,682.  The  holding  of  ;^3,23o  of 
the  company's  debentures  remains  unchanged,  but  cash  is  still 
small  at  ;^i'48,  while  ;^i4o  or  ;C8oo  less  is  in  hands  of  trustees 
for  debenture-holders.  Loans  and  mortgages,  however,  have 
been  reduced  by  ^^2,943  to  ^f  27,591. 

Carter's  Knotti.ngley  Brewery  Company. — Little  informa- 
tion and  no  profit  and  loss  account  as  usual  is  provided,  but  the 
profits  for  tlie  year  ended  September  30  fell  off  ^^172  to  ^{"9,939. 
However,  with  ;^72i  more  at,f2,i47  brought  forward,  the  avail- 
able balance  is  £$38  up  at  ^"12,085.  This  enables  the  dividend 
of  9  per  cent,  on  the  ordinary  shares  to  be  repeated,  and  the 
addition  to  reserve  to  be  increased  by  /.'500  to  ;^i,5oo,  and  still 
leaves  ^2,185  to  be  carried  forward.  Premises,  iVc,  and  good- 
will are  increased  by  ;if3,s6o  to  ;f  178,267  and  stocks  of  all  kinds 
^■^6  ;if335  less  at  ;f 6,843.  Debtors  are  a  few  pounds  lower  at 
;t.7,44i  against  creditors  for  only  ;^i,753,  which  amount  is  even 
then  /540  up.  Although  £1,127  down,  cash  is  comfortable  at 
;^io,588,  but  the  reserve  of  17  j-ears'  accumulating  is  no  higher 
than  ;f  11,500  with  the  present  contribution.  No  change  is  made 
in  the  sum  of  ^^26,971,  including  interest  owing  on  mortgage. 

Cuban  Land  and  Deyelopment  Company. — While  adminis- 
tration expenses,  tithe  rent  charge,  repairs  and  debenture  in- 
terest for  the  year  ended  June  30  amounted  to  ;^2,67i,  the  re- 
venue earned  was  only  ;^774,  and  after  deducting  interest  and 
transfer  fees  received  there  was  a  loss  of  ;^i,849,  increasing  the 
debit  balance  to  ^4,888.  Property  account,  including  mining 
concessions,  and  shares  in  Cuban;  Petroleum  Company  and 
^,^2,913  spent  during  the  year  on  plantations,  &-c.,  was  ^1,604 
up  at  ;£i62,27i,  while  live  stock,  plant,  &c.,  has  been  reduced 
by  ^883  to  ;^6,S74.  Of  the  ^12,000  debentures  offered  at  85  in 
December  last  only  ^^8,275  was  taken  up,  and  the  directors 
state  that  in  order  to  provide  funds  to  carry  on  the  business 
until  the  orange  groves  are  fully  productive  it  may  be  necessary 
to  place  the  unissued  balance.  Cash  is  /i,486  down  at  £i.bi: 
but  with  the  instalments  payable  on  debentures  the  cash  re- 
sources amount  to  ^'6,347.  Preliminary  expenses  have  been  re 
duced  by  ;^28i  to  ^'827,  but  there  is  a  new  item  among  the 
assets  of  ^^2,831  for  discount  on  debentures. 

Cuban  Petroleum  Company. —  The  accounts  now  presented 
cover  the  period  from  July  i,  1904,  to  June  30  last,  and  show  a 
total  expenditure  of  ^15,588  on  capital  account  and  ;f 5,046  on 
administration.  Of  this  only  ;£'22o  has  been  incurred  since 
June,  1905.  Owing  to  the  exhaustion  of  the  company's  funds, 
drilling  was  stopped  in  March,  1905,  and  an  agreement  was 
made  with  an  American  group  to  continue  the  boring  for  oil. 
In  one  bore  oil  with  gas  was  struck  at  a  depth  of  665  feet,  but  the 
plant  was  not  powerful  enough  to  gobeyond  696  feet.  A  second 
bore  failed  to  go  deeper  than  700  feet,  and  in  the  opinion  of 
experts  that  "  oil  exists  at  some  depth  in  large  quantities "  a 
third  borehole  has  been  commenced.  This  work  entails  no  ex- 
pense on  the  company,  who  are  to  receive  12  per  cent,  of  the 
gross  product,  and  divide  ultimate  blocks  of  50  acres  with  the 
lessees  up  to  600  acres  out  of  the  2,000  owned.  Property 
account  stands  at  /go.sSS  and  cash  on  hand  amounts  to  ^214, 
while  preliminary  expenses  figure  at  £$98.  Under  the  agree- 
ment to  provide  if  necessary  ;£'5,ooo  during  15  vears  in  acquire- 
ment of  new  properties  ;f  1,795  has  so  been  provided,  leaving  a 
balance  of  .1^3,205. 

Mii.r.oM  AND  AsKAM  HEMATITE  IRON  COMPANY.— For  the  year 
ended  September  30  this  company  shows  a  credit  balance  on 
profit  and  loss  of  ;^42,476,  including  ;^ii,849  or  ;^i,549  less 
brought  forward.  The  aggregate  decrease  is  thus  ^^34,512,  and 
only  /20,00b  is  set  aside  for  depreciation  against  ^30,000  a  year 
back,  while  the  dividend  is  brought  down  from  10  per  cent,  to 
7  per  cent.  Even  so  ^5,046  less  at  ;^6,8o3  is  left  to  carry  for- 
ward. The  report  says  that  loose  plant  and  tools  have  been 
written  down  in  value,  and  existing  buildings,  machinery,  rail- 
way and  other  plant  fully  maintained,  including  the  re-lining 
of  furnaces.  As  far  as  it  goes  this  statement  is  satisfactory,  but 
It  shows  that  the  pig-iron  trade  must  be  in  a  very  bad  way,  and 
we  note  that  stocks  on  hantj,  wrapped  up.  however,  with  rolling- 
stock,  loose  plant,  stores,  &c.,  &c.,  show  an  increase  of  nearly 
;t38,ooo  at  ;f 98,941,  while  cash  is  down  ;^28,867  'o  a  mere 
AS, 539      The  reserve  is  only  ;f  15,000. 

Morgan's  Brewery  Co.,  Limited.— This  Norwich  brewery's 
year  closed  on  September  30  last  and  the  profits  were  ^977  le'ss, 
almost  entirely  owing  to  extra  cost  of  material,  but  as  the 
balance  brought  forward  was  larger  there  is  little  difference  in 
the  amount  available  for  distribution,  which  was  ;^34,4S3,  the 
bulk  of  which  goes  to  pay  mortgage  and  debenture  interest,  and 


the  dividend  on  the  preference  shares,  so  that  only  2  per  cent, 
can  be  paid  on  the  ordinary  shares.  This  done  ;i'2,98i  will  be 
left  to  carry  forward.  Capitalisation  seems  heavv,  estates  and 
goodwill  standing  at  ;f  588,316,  and  in  addition 'over  ;£'43,ooo 
figures  against  plant,  casks,  fixtures,  &c.,  while  stock  of  beer, 
&c.,  IS  valued  at  ;^26,4io  and  nett  book  debts  at  .£17,777.  ^.'ash 
's  £'2,-jiy  exclusive  of  £1,376  in  the  hands  of  trustees  for  the 
debenture-holders.  Amongst  the  liabilities  a.Te  ^350,738  on 
mortgages  and  debentures,  ^103,492  on  Ipans  and  trade  de- 
posits, and  ;^  10,620  to  ordinary  creditors.  Reserves  altogether, 
including  £23,So<)  received  as  premiums,  come  to  £52,859  and 
£10,000  of  this  amount  is  invested  in  India  3  per  cent,  stock  and 
London  and  North-Western  3  per  cent,  debenture  stock,  on 
which  there  was  a  depreciation  of  ;£  1,840  at  the  date  of  the 
balance-sheet.  The  company  has  £105,860  sunk  in  the  shares  of 
Eyre's  Brewery.  Gross  profits  for  the  year  came  to  £94,262 
exclusive  of  ;£i  1,541  received  as  rents,  so  that  the  entire  revenue, 
including  transfer  fees,  was  £105,805,  and  the  working  expenses, 
including  compensation  duty  and  ;£i87  loss  on  property  sold, 
swept  away  £.73,ibg. 

Floeencia  Nitrate  Company.- This  report  just  issued  covers 
the  twelve  months  to  March  31  last,  but  the  manufacture  of 
nitrate  was  only  resumed  on  October  18,  1907,  and  as  a  great 
many  initial  difficulties  were  encountered  the  price  obtained 
left  practically  no  profit.  Against  an  issued  capital  of  /8o,ooo 
the  property  owned  is  valued  at  ^196,050,  so  the  company  has 
had  to  lean  very  heavily  on  credit,  and  its  debenture  debt  comes 
'o  £1391225.  Expenses  in  London,  including  debenture  interest, 
amount  to  ^18,214,  stocks  and  stores  are  valued  at  £'11,138  and 
animals,  furniture,  &c.,  at  £5.561  necessitating  the  borrowing 
of  a  further  amount  of  ^12,052  at  the  bankers.  Yet  another 
£62,017  was  due  to  sundry  creditors  and  bills  payable,  against 
which  nitrate  in  hand  was  valued  at  £■19.111,  debtors  owed 
;if3'S7'  and  cash  came  to  ;f32,788.  Preliminary  expenses  in- 
clude ^7,500  for  underwriting  debentures  and  amount  to  £8,761. 
Ghizela  Nitrate  Company.— The  construction  of  this  com- 
pany's maquina  was  completed  in  April  last  aiid  the  manufac- 
ture of  nitrate  commenced,  but  the  report  only  deals  with  the 
period  to  March  31.  Total  cost  of  the  oficina  and  property  was 
;£242,446,  vvhich  was  more  than  was  originally  contemplated; 
but  the  directors  have  raised  the  extra  money  required  without 
increasing  the  debenture  debt  and  propose  to  pay  it  off  out  of 
profits.  Liabilities  to  creditors  were  consequently  heavy  at 
£7S'(>^7'  and  there  is  also  an  overdraft  of  ^5,241,  so  that  profits 
will  need  to  be  good.  Expenses  in  London  amount  to  £7,103, 
the  preliminary  expenses  to  £3,293,  and  both  of  these  items 
will  have  to  be  written  off  at  the  first  opportunity.  Apart  from 
the  property,  tangible  assets  are  small,  consisting  of  ;/^5,ooo  for 
railway  siding,  £4,208  for  animals,  tools,  furniture,  &c.,  ;£8,77i 
for  stocks  and  stores,  and  £1,882  for  nitrate,  together  with 
;£7,568  due  from  debtors  and  £1,207  in  cash. 

Taylor's  Drug  Company. — Sales  at  the  branches  are  said  to- 
have  been  maintained  during  the  year  ended  September  30,  but 
profits  nevertheless  were  £2,531  lower  at  £13,450.  Expenses 
were  heavier,  leaving  the  nett  profits  £'3,049  down  at  £6,806, 
but  in  place  of  a  debit  of  £3,466  having  to  be  written  off  2^630- 
was  brought  forward.  So  the  ordinary  shares  get  a  dividend  of 
10  per  cent,  or  double  last  year's  amount,  and  after  trans- 
ferring £380  less  at  ;{'i,70i  to  reserve,  £'443  is  carried  forward. 
Properties  are  ^^^2,789  up  at  £106,777,  a"d  stocks  have  risen  by 
;£i,765  to  £72,174,  and  although  these  additions  have  been 
partly  met  out  oi  the  addition  to  reserve  they  have  necessitated 
increases  of  ^552  to  £41,974  in  loans  and  j^i,8oi  to  ^'22,641  in 
sundry  creditors.  Debtors  owe  no  more  than  £899,  and  cash 
has  dropped  by  ;£628  to  ^£1,405,  so  that  the  position  is  not  parti- 
cularly grand. 

West  Cheshire  Brewery  Co.,  Limited. — In  the  brewery  year 
ended  September  30  this  company's  profit,  after  deducting 
£■2,661  for  repairs,  depreciation,  &c.,  &c.,  amounted  to  £16,385, 
including  the  balance  brought  forward.  Out  of  this  the  deben. 
ture  interest  and  preference  dividends  are  met,  £1,000  placed  to 
reserve,  £1,500  to  depreciation  of  freeholds,  and  ;£'i,ooo  to  de- 
preciation of  leaseholds.  This  done  £'i,oi6  remains  to  be  carried 
forward,  no  dividend  being  given  to  the  ordinary  shares  amount- 
ing to  ;£8o,ooo.  Freehold  and  leasehold  properties  with  good- 
will are  entered  at  £370,960,  debts  due  to  the  company  at 
;£'3.S39>  stocks  at  /4>63i,  plant  at  £7,069,  cash  under  £72.  The 
company  owes  on  current  account  £11,995,  and  its  mortgage 
debt  and  loans  come  to  about  £167,000.  No  wonder  there  is  no 
dividend  for  the  ordinarv  shares. 


British  Cohmhia  Electric  Railway  Co.,  Limited. — Issue  of 
;f  500,000  4i  per  cent,  perpetual  consolidated  mortgage  debenture 
stock.     Letters  of  allotment  have  been  posted. 

The  statement  of  Canadian  public  revenue  and  expenditures  for 
the  first  eight  months  of  the  present  fiscal  year,  as  reported  to  the 
finance  department  up  to  the  end  of  the  m.onth,  shows  a  total 
revenue  of  955,115,227,  a  total  expenditure  on  consolidated  fund 
account  of  $45,376,957,  and  a  total  expenditure  on  capital  account 
of  $22,156,394.  The  great  bulk  of  the  latter  was  on  the  National 
Transcontinental  Railway.  As  compared  with  the  corresponding 
period  of  last  year,  there  is  a  decrease  of  $11,547,200  in  revenue, 
an  increase  of  $3,832,501  in  expenditure  on  consolidated  fund 
account,  and  an  increase  of  $5,501,907  in  capital  expenditure.  The 
decrease  in  re\enue  is  accounted  for  mainlv  by  the  falling  oft'  of 
$10,178,378  in  the  customs  receipts,  and  $480,796  in  excise.  The 
Post  Office  rex'enue  increased  by  $77,000.— Canadian  Agency 
Circular, 
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XjReat  northern,  great    central 
and  great  eastern  compact. 

The  figures  on  which  the  agreement  is  based  are  those  of  1906, 
when  they  were  £(),ib-j ,^-2.z.  These  receipis  include  the  nett 
receipts  of  the  Lancashire,  Derbyshire  and  Kast  Coast  Hailway. 
and  also  those  of  the  Sheffield  District  Railway,  which  were  not 
included  in  the  figures  of  the  previous  agreement. 

The  joint  committee  is  to  pay  3J  per  cent,  interest  on  any  capital 
expended  by  the  three  companies  during  the  years  1907-8-9  ;  also  on 
any  capital  to  be  spent  in  the  future  by  any  of  the  three  individual 
conipanies;  also  to  the  Great  Central  on  any  sum  spent  by  that 
company  or  the  Humber  Dock  Company  previous  to  the  working 
union;  on  the  sum  of  /'i,794  190  debsnture  stock  issued  by  the 
Great  Central  in  respect  of  the  acquisition  by  them  01  the  Lanca- 
shire. Derbyshire  Company,  such  sum  not  to  exceed  ;f22i,i5o. 
The  division  ol  the  nett  receipts  up  to  and  including  ;f 6,167, 422  '» 
10  be  35  73  per  cent,  to  the  Great  Northern,  26-88  per  cent,  to  the 
Gr^at  Central,  37-39  per  cent,  to  the  Great  Eastern. 

Out  of  any  surplus  over  and  above  the  above-mentioned  sum 
of  ;f6,i67, 422  the  Great  Central  is  to  receive  ;f  100.000  per  annum 
(not  cumulaiive),  after  which  the  balance  is  divided  in  the  follow- 
ing proportions: — 


1 

\     - 

I'cr  centum  of  thelPer  centum  of  the 
ultimate  surplus  [  ultimate  surplus 
for  the  years  1910,  for  the  years  1913 
1911,  and  191s.            and  1914. 

Per  centum  of  the 
ultimate  surplus 
for  the  year  1913 
and  every  8ul»e- 
quenl  year. 

To 

the  Great   Northern 
Company  

3573 
26-88 

37'39 

35-58 
37-19 

37»3 

To 

the    Great    Central 

»7-5i 
3707 

To 

(he    Great    Eastern 
Company  

DIVIDENDS     announced. 

KAILWAVS. 

Egyptian  Delta  Light.— 2  per  cent,  for  half-year  to  Sept.  30  on 
the  preference  share  capital,  payable  24th  inst. 

New  York  Central  and  Hudson  River.— 1 J  per  cent.,  payable 
Jan.  15. 

BANKS. 

Bank  of  Roumania.— Interim  of  63.  per  share. 

National  of  New  Zealand.— Interim  at  the  rate  of  10  per  cent, 
per  annum  for  half-year  ended  Sept.  30.  A  year  ago  the  dividend 
was  at  the  same  rate. 

INSURANCE. 

Clerical,  Medical,  and  General  Life.— Half-yearly  of  8s.  per 
share  will  be  made  on  Jan.  i.  A  year  ago  the  dividend  was  at  the 
same  rale. 

London  and  Lancashire  Life  —Half-year  ending  31st  inst.  at  the 
rate  of  3s.  per  share. 

BREWERIES. 

Mitchells  and  Butlers.— In-erim  on  the  ordinary  shares  on 
account  of  year  ending  June  30,  1909,  at  the  rate  ol  6  per  cent ,  and 
on  the  preference  shares  for  half  year  endmg  31st  inst.  at  the  rate 
of  6  per  cent,  per  annum. 

New  Westminster. — On  the  ordinary  shares  of  4  ps,-  cent., 
making  6J  per  cent,  for  the  year. 

Norih-Eastern.— 8s.  per  ihare  on  the  ordinary  shares. 

MINES. 

Consolidated  Main  Reef— 5s.  per  cent,  for  six  months  ending 
Dec.  31. 

Crown  Deep.— Interim  of  70  per  cent,  for  hall-year  ending 
31st  inst. 

Durban  Roodepoort  Deep.— Interim  of  5  per  cent,  for  period  to 
:Dec.  31. 

lisperanza — Interim  of  6s.  per  share,  and  an  additional  interim 
of  2-i.  per  share,  for  .juarter  ending  Dec.  31,  1908.  A  year  ago 
4s.  fxl.  was  paid. 

Ferreira. — 150  per  cent. 

Geldenhuis  Deep. — Interim  of  22^  par  cent  for  half-year  ending 
31st  inst. 

Geldenhuis  Estate. — Interim  of  25  per  cent.  This  compares 
with  35  per  cent,  a  year  ago. 

Great  Fingall  Consolidated— Quarterly  interim  of  is   per  share. 

Knight's  Deep,  — Interim  cf  20  per  cent.  (4s.  per  share)  for  six 
months  ending  Dec.  31,  being  at  the  rale  of  40  per  cent,  per 
annum,  payable  Feb.  15      A  year  ago  2s.  per  share  was  paid. 

May  Consolidated.— ^20  per  cent.     4s  6d.  a  year  ago. 

New  Era  Consolidated. — 10  per  cent.  (6d.  per  share)  for  year 
•ending  Dec.  31. 

New  Modderfontein. — Interim  of  7J  per  cent,  for  half-year  to 
Dec.  31. 

Rand. — Interim  of  100  per  cent,  for  half-year  to  Dec.  31. 

Robinson. — Interim  of  15  percent,  for  half-year  to  Dec.  31 

Robinson  Central  Deep.— Interim  of  50  per  cent,  for  half-year 
ending  Dec.  31. 

Robinson  Deep.— Interim  of  22}  percent,  for  six  months  ending 
Dec.  31,  l>eing  at  the  rate  of  45  per  cent,  per  annum,  is  payable 
P"eb,  I.     A  year  ago  3s.  6d.  per  share  was  paid. 

Rose  Deep, — Inteiim  of  20  per  cent,  for  half-year  ending  31st 
inst. 

Simmer  and  Jack  Proprietary. — Interim  of  10  per  cent,  for  six 
months  ending  Dec.  31,  being  at  the  rate  of  20  per  cent,  per 
annum,  and  a  t>onus  of  2}  percent,  payable  Feb.  8.  A  year  ago 
IS.  6d.  per  share  and  a  bonus  of  6d.  per  share  was  paid. 

Village  Deep. — Interim  of  to  per  cent   for  period  ending  Dec.  31. 

Village  Main  Reef— 6-*.  per  share,  payable  January  18.  A  year 
ago  the  dividend  was  js.  per  share. 


Witwatersrand  Deep — 27*  per  cent,  for  six  month*  ending  D«c 
31.    A  year  ago  the  dividencl  was  4s.  6d.  per  share. 
MISCELLANEOUS. 

American  Telephone  and  Telegraph.— Quarterly  of  fa  per  •hare. 
payable  Jan.  15. 

Anglo-Argentine  Tramways.— Final  to  Dec.  31,  ia  respect  of 
the  profits  of  the  year  1908,  of  3s.  per  share  on  the  fir»t  preference 
shares,  being  at  the  rate  of  6  per  cent,  per  annum  :  and  at  the  rare 
of  33.  per  share  on  the  second  preference  share*,  being  at  the  rate 
of  10  per  cent,  per  annum,  payable  Jan.  i. 

"  Bodega  "  Company.— Interim  of  is.  6d.  per  share  on  the  folly- 
paid  shares  and  is.  2  2-5d.  per  share  on  the  l^  paid  (hare*  ie 
announced,  being  at  the  rate  of  3  per  cent,  per  annum. 

Canada  Company.- For  half-year  of  8«.  per  tbare,  being  at  the 
rate  of  80  per  cent,  per  annum. 

Cartagena  (Colombia)  Waterworks— Interim  of  2i  per  cent. 

Cbadburn's  (Ship)  Telegraph.— Interim  at  the  rate  of  6  per  cent, 
per  annum  on  the  ordinary  shares  for  half-year  ended  Sept.  30. 

DooarsTea. — 10s  per  share  on  the  ordinary  shares. 

Dumont  Coffee. — 3J  per  cent,  on  account  of  arrears  of  divideads 
on  the  preference  shares.  A  year  ago  the  dittribation  v  as  at  the 
same  rate. 

Empire  of  India  and  Ceylon  Tea,— 55.  per  share  on  the  ordinary 
shares. 

Federated  (Selangor)  Rubber.— Interim  of  10  per  cent,  on 
account  of  year  ending  March  31,  1909. 

International  Portland  Cement.- 5  per  cent.,  making  10  per 
cent,  for  the  year. 

Lautaro  Nitrate. —Interim  of  4s.pershare,payableJan.  i.  A  year 
ago  6s.  per  share  was  piid. 

Shell  Transport  and  Trading.— Interim  of  is.  per  share,  making 
10  per  cent,  on  account  of  current  year. 

Shawinigan  Water  and  Power —i  per  cent,  for  quarter  ending 
Dec.  31.  on  the  capital  stuck,  payable  Jan.  20.  A  year  ago  the 
dividend  was  the  same. 

Singlo  Tea. — 5s.  per  share  on  the  preference  share*. 

South  Australian. — Interim  of  30s.  per  share. 

Transvaal  Coal  Trust.— 5  per  cent.,  being  the  same  as  a  year 
ago. 

Virginia-Carolina  Chemical. — Quarterly  of  $2  per  share  (at  the 
rate  ot  8  per  cent,  per  annum)  on  the  preference  snares. 

W.  and  T.  Avery.— Interim  for  six  months  endeJ  Sept.  30  at  the 
rate  of  5  per  cent,  per  annum  on  the  ordinary  shares. 

MINING     RETURNS. 

African  Gold  Dredging.— 270  ozs,,  ;f  1,080. 

Alaska  Mexican. — Crushed  19.514  tons  ore,  value  $34,023 ;  saved 
371  tons  sulphurets,  value  923.061. 

Alaska  United.— Crushed  38,528  tons  ore,  value  941,992 ;  sawed 
613  tons  sulphurets,  value  $27,719 

Btiseis  Tin.— Shipped  23  tons,  including  four  toss  for  New 
Brothers  Home  No.  i. 

Cape  Copper.  — O'okiep  :  1,164  nett  tons  of  16  per  cent.  =  186 
tons  fine  copper ;  Nab|ibeep  :  4.557  nett  tons  of  4. 16  per  cent.  =  180 
fine  copper;  total,  375  tons. 

Chinese  Engineering. — Output  of  coal  31,000  tons;  sales  30.000 
tons;  consumption  1,400  tons. 

Consolidated  of  New  Zealand  —Progress :  Crushed  3.860  tons 
ore,  value   if6.265;    profit,  /2.698.     Wealth  of  Nations:  Crushed 

1.125  tons  ore,  value  ^2,124  ;  profit,  1^996.      Blackwater:  Crushed 

2.126  tons  ore,  value  ^4,^2  i  profit,  ^[2,802. 

Day  Dawn  Block  and  Wyndham.— Treated  696  tons  quarU, 
value  ;f  1,050. 

De  Lamar.— Crushed  ii.i(A  tons,  yielding  t29.33i :  snrplu*. 
$2,196. 

El  Oro.— Crushed  24,184  tons  ore,  producing  $208,110. 

Forbes  (Rhodesia).— Veracity,  800  tons,  297  ois. ;  cyanide  230 
tons,  61  ozs 

Hannan's  Reward— Crushed  4.375  tons,  532  ois. ;  royalties  in- 

Manica  Copper— Crushed  17  tons  gold  ore,  107  ors. 

Mexico  01  El  Oro. — Crushed  9,080  tons  ore,  value  $108,320  ;  40 
tons  high-grade  ore  shipped  $9,150;  profit  $66,470  (/i3.»94)- 

Mills'  Day  Dawn  United.— 1,753  tons,  value  (including  residoes) 

;fl6,000. 

Montana.— Lucky  Girl  Group :  Crushed  1,750  tons,  producing 
660  02S   gold  and  980  ozs.  silver. 

New  Chuquitambo— Treated  1,900  tons;  production,  8  kilos 
900  grammes, 

■•  0,K"  Copper.— Treated  738  tons  crude  ore,  producing  47 
tons  fine  copper. 

Pahang  Consolidated.— Treated  4,260  tons;  tin  produced,  90 
tons. 

Penhalonga  Proprietary.- Crushed  9.503  tons,  1,644  ots. 

Rezende  —Crushed  1,850  tons,  588  011, 

Rhodesia— Colleen  Bawn  :  Crushed  788  tons,  147  Ota.;  cyanide, 
248  tons,  71  ozs. ;  slimes.  640  tons,  285  oxs. 

Rhodesia  Matabsleland —Golden  Frog;  Croahed  188  tons, 
3»  ozs. 

Surprise,— 933  ozs.  from  2.539  tons. 

Troitzk  — 406  ozs.  ;  value.  ^^1.563. 

Vogelstruis  Estates.— Quartz  mille-i  9.~50  »""»•  ^-111  «***•• 
tailings  6,525  tons,  753  oz-*. ;  total,  3.126  011. ;  profit.  £i.54>- 

Waihi.— Crushed  30.541  tons,  and  ;f73.iao  gold  and  silver  pro- 
duced. 

Weaidale  Lead.— Ore  raised.  386  tons  ;  pig  lead  smelted.  277 
tons;  average  price  obtidned  for  pig  lead  sold,  fit  17*.  9d.  per 
ton  nett. 

Willoughbys  Consolidated.— 3.734  tons,  1.S03  oas.  Boosor: 
962  tons,  258  ozs.    North  Bonsor:  1,600  t«as,  397  oas. 
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Answers   to  Correspondents. 

♦,*  A  Key  to  these  Answtrs  will  be  posted  early 
each  week  for  a  subscription  of  ONE 
GUINEA  per  annum,  lis.  for  six  months,  or 
Ss.   9cl.   for  three  months. 

Deposits  against  future  queries  may  be  lodged 
with  the  Publisher. 

Celtir.-A  very  good  company,  and  weil  managed.  We  see  no 
objection  10  your  proposal,  the  acci  ent  notwithstanding.  Better 
wa  t  lor  Iftter  until  you  have  ^everal  securities  10  a^k  about. 

H,  W.  D.— Do  noi  think  ihe  .shar.  s  will  go  down  mucti  further, 
and  ihink  you  might  buy  a  few  more.  Yes;  these  " itagging  " 
rushes  give  the  investor  no  fair  chance. 

^-  ^- — (')  We  do  noi  think  you  should  touch  this  as  an  invest- 
ment. Capital  commitments  and  guarantees  hnve  been  largely 
increased  lately,  and  ihe  luture  for  this  and  the  other  stock  is 
clouoy.  Speculation  ma>  drive  them  up,  but  not  intrinsic  value. 
(2)  This  seems  to  offer  mote  chance  of  improvement.  Traffics 
show  fair  increases,  and  the  district  served  is  developing. 

■^-  H  —Both  your  holdings  are  quite  good  and  need  not  cause 
you  any  anxiety.     Our  remarks  only  applied  to  shares. 

Nopit.— Financially  the  company's  position  is  much  better  than 
It  was,  and  we  see  no  objection  to  an  investment  such  as  you 
suggest.     Thanks  for  remittance. 

^■P-—U}  It  seems  a  pity  to  make  a  loss.  It  is  possible  there 
may  be  some  recovery  at  the  New  Year.  (2)  The  same  remark 
applies  to  this  stock,  but  both  are  to  be  parted  with  the  moment 
you  see  your  price.  Meanwhile,  the  stock  may  be  hoisted  to  pre- 
pare the  way  for  more  loans.  Thanks.  There  is  now  29s.  6d.  to 
your  credit. 

"85"— (i)  We  see  little  hope  of  improvement  in  the  stock.  The 
company  is  being  supplanted  by  electriciiy.  We  should  sell.  (2) 
You  have  so  heavy  a  loss  that  we  cannot  recommend  selling,  yet 
the  position  is  very  leeble.  There  are  signs  of  some  recovery  in  the 
industry  which  may  help,  but  it  will  be  long  before  real  improve- 
ment can  be  expected.  (3)  There  is  little  security  for  this  share, 
great  though  the  business  looks,  and  you  should  sell  on  anv  favour- 
able chance.  (4)  This  may  be  ail  right,  and  is  a  good  property. 
All  things  considered,  though,  if  you  have  a  profit  you  should  take 
It.  (5)  No,  we  cannot  see  clearly  through  this  tansaction,  and 
distrust  the  manipulated  "  great  success  "  of  the  issue.  Best  leave 
it  alone. 


COMPANY     MEETINGS. 


NEXT   WEEK'S    MEETINGS. 

Monday,  December  21. 
Adelaide  Electric  Supply.— Finsbury  Pavement  House,  noon. 
Arnoya  Mining.— Winchester  House,  noon, 
Darracq-SerpoUet  Omnibus.— Salisbury  House,  noon. 
De  Mello  Brazilian  Rubber.— Salisbury  House.  12.30p.m. 
t.ast  India  Distilleries  and  Sugar  Factories.— Cannon  Street  Hotel, 
noon. 

Gold  Mines  Investment.- Cannon  Street  Hotel,  noon. 

i"r''  ^fvelopment.-8.  Old  Jewry,  EC,  10.15  a.m. 

Lihia  Nitrate.— Winchester  House,  11.30  a.m.. 

National  Bank  of  Scotland.-Edinbi.rgh,  noon. 

underground  Electric  Rlys.  of  London.— Hamilton  House,  noon. 

united  Electric  Trams  of  Monte  Video.— Winchester  House,  noon. 

Tuesday,  December  22. 
African  Freehold  Coal  Lands.— Great  Eastern  Hotel,  11.30  a.m. 
mrsi  Light  Railway.— Winchester  House,  noon. 
Blaenavon   Company.— 86.  Cannon  Street,  EC,  2.30  p.m. 
Bonfor  Gold  Mining.-Salisbury  House,  2.30  p.m. 
Brett  s  Patent  Lifter.— Coventry,  noon. 

British     and    Argentine     Corporation.— Cannon     Street     Hotel, 
12.30  p.m. 

Channel  Ferry.— Cannon  Street  Hotel,  3.  p.m. 

Cold  Storage.— Winchester  House,  noon. 

Consolidated  African  Copper  Trust.— Salisbury  House,  12.30  p.m. 

Edinburgh  United  Breweries.-Edinburgh,  noon. 

London  Woollen— Cannon  Street  Hotel,  noon. 

^T^^u*?!'^  Breweries.-Newcastle-on-Tyne.  noon. 

North  Bonsor  Gold  Mining.-Salisbury  House,  3  p.m. 

Perm  Corporation.— Winchester  House,  noon. 

gueensland  Copper.- 6,  Prince's  Street,  EC,  noon. 

Khodesia  Concessions.— Sali.sbury  House,  noon. 

Tricolor  Nitrate.— Winchester  House,  nam 

Western  Canada  Lands.— Salisbury  House,  noon. 

Wednesday,  December  23. 
Aluminium  Corporation.— Winchester  House,  11.30  a.m. 
c,anad^  Company.— I,  East  India  Avenue,  E.C.,  1.30  p.m. 
Cargo  Fleet  Iron. -Midalesbrough,  12.30  p.m 
Estates  Finance  and  Mines.— River  Plate  House,  noon. 
New  York  Breweries.— Winchester  Hou^e,  12.30  p.m. 
Spitzkop  Farm  Gold.-Cannon  Street  Hotel,  noon, 
bulphide  Corporation.— Winchester  House,  noon. 
Valionga  Antimony.— Salisbury  House,  noon. 


ai;^,n?»H  /  /-^.^  f/?7''  BANKiNG.-Liabilities  on  November  30 
ami/  49n  oi'*'*'^'^'™*  °"  ^""^"''  ''^P"^*'  ^"<1  °'her  accounts. 
i-8  Ri/«i  •  °"  ^<==eP'ances,  against  which  the  assets  were 
/IQ  07:,  «T«  '"  '"^-estoents,  /7,905,367  in  bills  of  exchange, 
Zl^hMfuln"^,fl^  ^"d  advances  to  customers,  H.iii.m  in 
afcnl     If     .■  °^  ^"1'^"^  ^"^  °"  "^^"d'  ^"d  /3,647,667  in  money 

hand  ind  n,  T'T.-  1  ^'^"  ^/">'  ^^•'^'■^y'^  f°^  th«  ™°°'h  of  cash  in 
Hand  and  at  the  Bank  was  /7,080,3<10. 


COMMERCIAL    BANK    OF   SCOTLAND,    LTD. 

The  annual  meeting  of  the  shareholders  of  the  Commercial 
Hank  of  Scotland,  Limited,  was  held  within  the  head  office  of 
the  bank  in  Edinburgh  on  the  17th  inst.,  the  Marquis  of  Tweed- 
dale,  the  governor,  in  the  chair. 

The  secretary  read  the  minute  of  last  annual  meeting  and  the 
auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  stated  that  the  gross  as  well  as  the  nett  profits  exceeded 
that  of  last  year,  the  average  rates  having  been  better.  Not- 
withstanding depression  of  trade,  the  bank's  ordinary  advance.s 
to  merchants  had  not  shown  shrinkage,  and  although  a  low  rate 
of  interest  was  being  allowed  on  deposits,  their  amount  had  not 
been  lessened  to  any  great  extent. 

The  business  of  the  bank  had  extended  during  the  year,  and 
eight  new  branches  had  been  opened,  most  of  them  having 
already   proved  successful. 

As  to  the  bank's  investments,  while  these  had  appreciated 
during  the  year,  it  was  felt  that  there  were  contingencies  to  be 
guarded  against,  and  that  the  general  state  of  trade  at  home 
as  well  as  considerable  international  political  uncertainty  abroad 
made  some  further  provision  advisable,  and  ^^25,000  had  been 
set  aside  accordingly.  After  this  had  been  done  and  ;f5,ooo 
credited  to  bank  premises,  the  usual  dividend  of  20  per  cent, 
would  be  paid,  and  a  balance  of  over  ^^40,000  carried  forward. 

The  report  was  unanimously  adopted,  and  after  some  formal 
details  and  the  appointment  of  auditors  the  meeting  terminated 
with  a  vote  of  thank-s  to  the  chairman. 


LONDON  CITY  AND    MIDLAND  AND  NORTH 
AND  SOUTH  WALES  BANK  AMALGAMATION. 

Mr.  E.  H.  Holden,  M.P.,  presiding  on  Friday,  4th  inst.,  at  an 
extraordinary  general  meeting  of  the  London  City  and  Midland 
Bankcalled  to  pass  a  resolution  increasing  the  capital  of  the  com- 
pany, with  the  view  of  consummating  an  amalgamation  with  the 
North  and  South  Wales  Bank,  remarked  that  they  regarded  this 
amalgamation  with  great  favour,  because  it  would  have  been  im- 
possible for  them  otherwise  to  have  obtained  branches  in  those 
districts  in  Wales,  the  ground  already  being  occupied  by  the 
North  and  South  Wales  and  other  banks.  Even  had  there  been 
openings  in  any  of  these  districts,  they  could  not  have  established 
branches,  except  at  a  great  cost  extending  over  several  years. 
Therefore  they  would  see  that  great  benefit  would  accrue  to 
their  institution  by  this  amalgamation,  because  they  were  taking 
over  a  bank  with  about  one  hundred  branches,  which  were  likely 
to  increase  even  more  rapidly  than  in  the  past,  seeing  that  they 
would  have  the  advantage  of  working  in  conjunction  with  their 
own  more  extended  business  and  larger  resources.  He-submitted 
that  amalgamations  such  as  this  were  undoubtedly  a  benefit 
to  the  country  at  large.  It  was  advantageous  to  have  banks 
with  branches  covering  the  country,  because  surplus  resources 
which  could  not  be  used  in  one  part  of  the  country  were,  through 
their  agency,  available  in  other  parts  of  the  country  which  re- 
quired them.  It  was  within  their  knowledge  that  the  industries 
of  some  towns  demanded  more  accommodation  than  the  re- 
sources of  those  towns  could  furnish.  In  these  cases,  of  course, 
unusable  resources  of  other  parts  of  the  country  were  transferred 
to  them.  Competition  was  now  greater  among  banks  than  it 
had  ever  been,  and  there  was  no  trader  in  this  country  showing 
a  sound  position  who  could  not  get  accommodation  either  from 
one  bank  or  another.  Further,  other  things  being  equal,  de- 
positors would  place  their  moneys  in  large  banks  with  large 
capitals  and  large  reserve  funds  in  preference  to  small  banks 
with  small  capitals  and  small  reserve  funds,  and  this  very  fact 
had  caused  the  number  of  amalgamations  which  had  taken 
place  in  this  country.  Indeed,  this  was  one  of  the  reasons  why 
the  North  and  South  Wales  Bank  was  being  incorporated  in 
this  bank.  The  North  and  South  Wales  Bank  was  limited 
in  the  areas  in  which  it  worked,  and  was  surrounded 
by  large  banks  in  active  competition  with  it.  Its  pro- 
gress, therefore,  had  not  been  so  great  as  it  would  be 
when  joined  with  their  institution.  .^gain,  they  would  have 
noticed  that  the  opinion  had  been  frequently  expressed  in  the 
Press  and  elsewhere  that  Joint-stock  banks  in  the  country  should 
publish  their  balance-sheets  more  frequently.  If  this  were  done 
it  would  lead  to  larger  reserves  being  kept,  and  this,  in  turn, 
would  result  in  less  accommodation  being  given  to  the  indus- 
tries. Every  country  realised  the  advantage  of  having  large 
banks.  For  instance,  the  leading  Joint-stock  bank  in  France 
had  deposits  of  ;if62,i6i,437,  in  Germany  the  leading  Joint-stock 
bank  had  deposits  of  ^^63, 220,000,  while  in  America  the  largest 
bank  had  deposits  of  ^^'42, 370, 000,  but  its  affiliations  were  so 
great  that  it  controlled  deposits  of  a  much  larger  amount.  The 
largest  bank  of  this  country  had  deposits  of  ;^74,ooo,ooo.  Ex- 
perts, moreover,  agreed  that  the  amalgamations  which  had  taken 
place  in  this  country  had  brought  about  a  sounder  financial  con- 
dition, and  it  must  be  admitted  that  credit  was  due  to  our  present 
system  of  banking  for  the  manner  in  which  this  country  passed 
through  the  financial  crisis  of  last  3-ear.  The  resolution  was 
unanimously  agreed  to. 

LONDON    AND    RIVER    PLATE    BANK. 

The  forty-sixth  ordinary  meeting  of  the  London  and  River 
Plate  Bank,  Limited,  was  held  on  Tuesday  at  River  Plate 
House,  E.C.,  Mr.  Thomas  S.  Richardson  (the  chairman)  pre- 
siding. 
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The  Secretary  (Mr.  George  K.  Hutchinson)  having  read  the 
notice  convening  the  meeting  anil  the  auditor.s'  report, 

The  Chairman  said  :  I  have  again  to  congratulate  you  on  the 
successful  working  of  the  bank  during  the  past  year.  In  the 
Argentine  Uepub:ic  they  have  had  a  good  harvest,  they  have 
had  a  good  business,  and  the  result  of  that  business  has  been 
prosperity  to  the  country  and  success  to  our  bank.  Not  only  in 
Argentina  has  the  bank  done  well,  but  in  llrazil,  though  we 
have  had  many  difficulties  to  contend  with,  and  though  our 
exchange  business  there  has  not  been  as  profitable  as  it  has  been 
sometimes,  our  branches  on  the  whole  have  done  well.  There- 
fore in  the  aggregate  we  show  a  larger  profit  than  we  did  this 
time  twelve  months.  The  gro.ss  profit,  after  providing  for  bad 
and  doubtful  debts,  is  ;f 680,000.  The  balance  available  amounts 
to  ;f443,ooo,  including  2r74'Ooo  brought  forward  from  last  year. 
The  directors  recommend  the  following  distribution  : — ^To  divi- 
ileiid,  /■i44,ooo,  being  12  per  cent.,  making,  with  the  interim 
dividend  paid  in  June  last,  a  distribution  of  20  per  cent,  for  the 
year  on  the  paid-up  capital.  I  hope  that  will  be  satisfactory, 
particularly  when  you  bear  in  mind  .that  this  year  we  are  pay- 
ing the  full  dividend  of  /^()o,ooo  on  ;f 300,000  more  capital  than 
we  did  last  year.  We  propose  to  add  ^^100,000  to  the  reserve 
fund.  Two  years  ago  when  J  was  addressing  you  I  explained 
that  we  intended  to  increase  the  capital  and  to  distribute  that 
fro  rata  amongst  the  shareholders,  which  was  equal,  calculat- 
ing the  premium  at  which  the  shares  stood,  to  giving  ^10  per 
share  bonus  to  each  of  the  shareholders.  Vou  know  that  some 
institutions  issue  fresh  capital  at  a  premium.  I  have  no  objec- 
tion to  their  doing  so,  but  our  board  prefers  to  i.ssue  it  without 
a  premium.  liut  then,  in  order  to  keep  up  the  dividend  you 
must  keep  up  the  reserve  fund,  and  during  the  last  two  years 
we  have  added  ^^00,000  to  the  reserve  fund  each  year,  and  we 
propose  to  do  the'.same  this  year.  'I  hope  that  will  have  your 
approval.  We  propose  also  to  add  to  the  pension  and  benevolent 
fund  rather  more  than  we  have  done  for  the  last  two  or  three 
years.  We  find  larger  pulls  upon  our  benevolent  fund  every 
year,  and  we  must  increase  that  fund  as  far  as  we  are  able. 
Then  we  carry  forward  ^^78,000.  The  report  says  "  The  capital 
employed  in  South  America  suffers  no  depreciation  at  the  rates 
of  exchange  now  ruling."  The  directors  have  to  announce  with 
deep  regret  the  death  on  October  11  last  of  their  esteemed  col- 
league, Mr.  Reade.  Mr.  Reade  was  a  most  agreeable  and  valu- 
able colleague.  To  fill  the  vacancy  on  the  board,  the  directors 
have  elected  the  Hon.  Hugo  Baring.  I  believe  that  I  have 
amongst  my  colleagues  experienced,  talented  men  of  business 
who  will  conduct  the  policy  of  the  bank  carefully  and  cauti- 
ously as  hitherto,  and  I  believe  that  you  have  managers  at  your 
various  branches  who  will  zealously  carry  out  that  policy  and 
carry  on  the  business  of  the  bank,  so  that  the  high  position  and 
credit  it  has  attained  may  not  only  be  kept  up  but  surpassed. 


TANGANYIKA  CONCESSIONS. 

The  ordinary  general  meeting  of  the  Tanganyika  Concessions, 
Limited,  was  held  on  Friday,  at  Winchester  House,  E.C,  Mr. 
Tyndale  While,  chairman  of  the  company,  presiding. 

The  secretary  (Mr.  L.  Scotland)  having  read  the  notice  and  the 
report  of  the  auditors, 

The  Chairman  said  :  Since  we  last  had  the  pleasure  of  meeting 
you  very  solid  work  has  been  done,  not  in  demonstrating  the  value 
of  your  properties,  for  that  happily  is  no  longer  necessary,  but  in 
securing  the  advance  of  those  railway  communications,  without 
which  the  treasuies  of  Katanga  might,  for  practical  purposes,  not 
exist.  You  will  readily  imagine  that  the  negotiations  and  bar- 
gaining which  these  arrangements  have  entailed  have  been  the 
cause  of  much  anxious  thought  to  your  board.  We  now  present  the 
result  of  our  labours  to  you  with  the  certainly  tha*  when  matters 
have  been  further  elucidated  by  Mr.  Williams,  you  will  give  our 
action  your  full  approv.al.  I  will  briefly  refer  to  the  special  reso- 
lutions you  are  a-'ked  to  pass  to-day  : — First  of  all  you  are  asked  to 
ratify  the  arrangements  we  have  made  for  acquiring  some  coal  areas. 
It  will  be  quite  apparent  to  you  all  that  the  di.'covery  of  coal  in 
such  proximity  to  our  mines  is  a  most  important  factor  in 
their  development,  and  must  tend  to  reduce  still  further  the 
very  moderate  price  at  which  we  estimate  we  can  produce 
our  copper.  As  regards  the  second  resolution  I  will  only  now 
say  that  we  consider  you  will  be  well  advised  in  givini;  us 
your  confidence  and  in  enabling  us  to  deal  with  the  shares  referred 
to  therein  for  the  purpose  of  assisting  the  scheme.  I  suspend  any 
further  observations  upon  this  subject  until  Mr.  Williams  has 
addressed  you.  Mr.  Sheffield  Neave,  one  of  your  directors,  has 
since  we  last  met  you  returned  from  our  concessions;  as  you 
know  he  went  there  at  the  expense  of  our  group  of  com- 
panies in  order  to  investigate  upon  the  spot  the  question 
of  the  advance  which  sleeping  sickness  was  making  towards 
the  territories  in  which  we  are  interested.  Mr,  Neave  has 
adduced  much  evidence  to  establish  the  facts  that  the  dreaded 
palpalis,  isetse  lly,  ceases  north  of  our  copper  area,  and  that  the 
Morsitans  tsetse  does  not  spread  this  fell  disease.  He  thinks  it  of 
great  importance  that  something  should  be  done  to  collect  further 
evidence  to  confirm  his  views.  There  is  one  other  matter  personal 
to  the  directors  upon  which  I  should  wish  before  we  separate  to 
take  the  opinion  of  this  meeting.  The  directors'  fees  stand,  as  you 
will  see,  at  ,^750  per  annum.  This  we  do  not  consider  an  adequate 
remuneration  for  a  board  of  seven  meml>ers,  in  view  of  the 
work  that  it  is  required,  and  will  be  required  for  some  years, 
to  face.  The  shareholders  recognised  this  ,it  our  last  general 
meeting  by  voting  the  board  a  special  honorarium  of  2,000 
guineas.  Now  we  do  not  propose  to  ask  you  to  exercise  a  like 
liberality  on  this  occasion,  but  we  do  think  that  the  remuneration 


of  ihe directors  ihould  be  increased,  and  thai  the  board  ihould  not 
have  10  rai-e  tbi«  que-tion  annual  y.     W'   iberefoe  (ubmii  I  >  yoa 
that  the  meeting  !>huuld  vote  Mt  £t  000 a  year,  and  we  -re  CinG  '>riit 
that    you    will    not    con-idrr    th  s   hgure   an    iifliird    one.     My 
C' lleagues  and   I    gladly   t>ear   wiines:!   10   ibe   t  rele  s  zeal    and 
energy    displayed     by     your     rnan-agiOK     director,     Mr.     Kobrrt 
Williams      His  elToris  on  birhali  ol  your  company  ctuii^ 
twelve  monihs  have   borne   f  uit   in    the   xbape  uf  the 
which  we  sulimit  lor  your  approval  (o  day.  Hi<d  whicn,  II    . 
will    have    the    effect,     within    a    p^nr^a    almost  10  be      '-  i.        'I 
in  months,  of  plac  ng  on  the  market  ccnsignmenu  of  you-  c   ;   ^  r 
I    now  leave  10    bim,  as   I    tnink  you  wi  uld  wi-b  ibtt  1  sii      i  I 
do,  the  detailed  history  of  thest  various  Degot<aiions   o  lar  .<     ii.- 
feels  tree  10  divulge  them,  and  1  have  only  10  add  up  n  Inii  suli.cct 
thai  your  board  earnestly  hope  hat  y^u  will  D'  t  only  en<l'.ri>e  its 
action,  but  that  the  vote  uf  every    harehulder  in  ihi«  great  m>'>'  . 
will  be   given    in    the    lull    b-lief   that   we   have  ac  ed  in  diiJ. 
circumstances  in  bis  personal  inteie^t       Uef  recalling  upon  .Mr. 
Williams  I  will  formally  move: — "  That  the  directors'  report  and 
statement  01  accounts  lor  the  year  ended  June  30,  1908,  be  and  the 
same  are  hereby  approved  and  adapted." 

Lord  Arthur  Butler:  I  beg  to  second  ihe  reaoluiion. 
Mr.  Robert  Williams  then  addressed  the  meeling,  and  spoke  of 
the  wealth  of  ibe  Katanga  Mine  and  the  value  ol  the  Beoguella 
Railway  as  the  key  to  the  wnole  position.     He  also  spoke  of  (he 
arrangements  made  to  form  a  new  comp  my  to  build  fe  Brlll^h 
section,  to  be  ca'led  tbe  Rbodesia-Kataogi  Junction  K.  il^ay  cdJ 
Mineral    Comp<iny,  and    said:  — TUe    new  compuiy  sbouid  give 
returns  from  railway  receipts  and  coal  at  no  distant  date.     These 
results    have    been    attained    without    increasing     your    capital. 
You  are  thus  in  a  very  excellent    position — the   first   line  to  the 
great   mines   of    Katanga   is   assured,    and    that    railway    passes 
close  to  Kan-anshi,  and  the  finance  has  been  arranged  by  means  of 
the  big  concessions  we  have  obtained  from  the  Chartered  Com- 
pany and   by  my  getting   the    Belgian   companies   to  do  what    I 
asked  them,  and  by  giving  the   entire   contract  to  Messrs.  Paul- 
ing and  Co.  at  a  fixed  price  for  the  whole  job  fiom  Broken  Hill 
to  the  Star.     If  you  will  look  at  the  map  you  will  see  that  we  have 
only  really  extended  our   railway  system  into  Rhodesian  terntory, 
and  by  doing  so  we  secure  vast  coal  areas  and  mineral  cooce<»i  jns. 
and  above  all    an   early  output  of  copper  and  profits.      We  will 
go  on    with   Benguella    Railway    construction    to   the     platrao, 
another   80  miles,  when   that   line,   according    to  the    report  of 
our   resident  manager,   will  commence   to   have  a  profit  over  all 
expenses  of  ^30,000  a  year.      When  the  80  miles  are  completed 
the  line  will  be  the  property  of  the  Benguella  Railway  Company 
for  99  years,   and   we   should  be  in  a  position  to  finance  it  with 
ease,  as  we  believe  we  will  be  making  such  profits  from  our  mines 
that    a   hundred   thousand  more  or   less  to  guarantee  delieature 
interest  until   the  line   is  completed   will  not   trouble  us.     Tneae 
debentures    will    be    issued    by    the    railway    company  itself.     I 
think    you     can     fairly     say    to    yourselves     this :       "  If    we 
have    raised,    as  we  have  done,  upwards    of   ^4. 000,000  sterling 
for    railways    south    and    west    to    get    at    these    great    copper 
mines,  the    Benguella    Railway   Company    will    not   tail  10  raise 
another  ;^i, 500,000   to  complete  the   line  to  the  Congo  frontier, 
after    we    have    got    at    the    mines    and    get    profits   from    our 
copper."       We    have    done    this    by    convincing    the    different 
Governments,    banks,  and    financiers   we   are  connected  with  of 
the    leal    value    of    our    assets  and    of   our  absolutely   straight- 
forward intentions.     Until  our  own  line  is  completed  we  will   be 
paying    about    £y    more    per    ton   for    our   copper  delivered   la 
Europe  than  it  would  cost  us  by  our  own    line,  and  we  will  be 
greatly  assisting    the   British   South   Africa   Company,  but  whea 
our    line   is   completed    from    the   mines   to   Lobiio  we   will    get 
the   full   benefit,  and  we   will   control   rates  and   cost  of  copper 
as   we   please  and   will   increase    our   income    enormously.      On 
Ihe    other    hand    the    Chartered    Company    must    benefit    enor- 
mously by  having   its  line  connected  to  a  great  iodustry,  giving 
it  an   outlet   for  its   mineral  and  other  prodocts  and  passengers. 
With  an  issued  capital  of  ^768,000  and  ^^2,000,000  debentures,  you 
own  90  per  cent,  of  the  Benguella  Railway,  represented  by  about 
2,500,000  fully  paid  shares,  45  per  cent,  of  tbe  Union  Miniire  Com- 
pany owning,  according  to  all  reports,  upwards  of  /'loo.ooo.ooo  in 
copper  values   exposed,  besides   endless   quantities   undeveloped, 
and    you  will    also    own    700,000    share<  and   detwntures  in  the 
Rhodesia  -  Katanga    Junction    Railway  and   Mineral    Company. 
I..et  me   take   this   opportunity  of   thanking    our    colleagues    in 
Brussels,     Lisbon,    and    Katanga    for    their    valuable   assistance 
and  co-operation,  and  particularly  the  Government  of  Portugal  for 
their  assistance  to  our  work.     1  cannot  sit  down  wiihoui  taking  this 
opportunity  of  thanking  our  solicitor.  Mr,  Pott,  for  the  very  valu- 
able assistance  he    has   rendered  this    c  mpany.     Mr.    Pott.    ia 
response  to  a  letter  I  wrote  him  from  Brussels,  on  November  t6, 
had  13  agreements  awaiting  me  there  on  my  return  iroa  Lisboo  I* 
days  later. 
After  a  short  discussion,  tbe  resolution  was  carried  nnanimoosly. 
The  Resolutions  on  tbe  notice  paper  approving  oi  ibe  porcbaae 
of  the  coal  areas  and  authorising  the  directors  to  finance  tbe  con- 
struction of  the  new  railway  to  the  Congo  by  dealing  with  tbe 
75,000  shares  of  tbe  company  were  carried  unanimoasly. 

ZAMBESIA    EXPLORING    COMPANY. 

The  ordinary  general  meeting  of  the  /.ambesia  Kiploring  Co., 
Limited,  was  held  on  Friday  at  Winchester  House,  Old  Broad 
Street,  K.C.,  Mr.  Tyndale  White,  chairman  of  tbe  company, 
presiding. 

The  Secretary  (Mr.  L.  Scotland)  having  read  tbe  notice  coa- 
vening  the  meeting  and  tbe  report  of  the  auditors. 

The  Chairman  said :   Ladies  and  Gentlemen, — I  much  tegnt 
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that  circumstances  have  again  this  year  prevented  my  keeping 
the  conditional  promise  that  I  gave  in  1907,  that  we  would  en- 
deavour to  hold  our  annual  meeting  at  an  earlier  period  of  the 
year.  But  you  have  only  to  study  the  report  of  the  Tanganyika 
Company,  which  has  as  usual  been  sent  to  every  Zambesia  share- 
holder, to  understand  why  the  lioard  has  been  unable  to  do  this. 
The  railway  negotiations  in  which  you,  as  large  Tanganyika 
shareholders  are  so  vitalh'  interested,  have  only  now  reached  the 
-Stage  when  we  can  submit  them  to  the  proprietors,  and  to  have 
held  the  meeting  when  they  were  still  incomplete  would  have 
been  highly  unsatisfactory  to  you,  and  perhaps  not  quite  fair 
to  us.  Those  of  you  who  were  present  at  the  Tanganyika  meet- 
ing held  here  to-day  will  have  heard  the  remarks  then  made 
regarding  the  success  of  the  negotiations  generally  and  especially 
in  connection  with  railways.  The  arrangements  made  have 
benefited  this  company  to  a  large  extent,  and  although  we  are 
not  in  a  position  to  tell  you  exactly  the  nature  of  this  business, 
yet  I  can  assure  you  that  your  interests  have  been  thoroughly 
safeguarded.  It  has  entailed  much  care  and  thought  to  bring 
about  the  present  position  of  affairs,  but  notwithstanding  all  the 
difficulties  that  have  arisen  the  result  to  this  company  will  fully 
warrant  the  arrangements  into  which  we  have  entered.  I  do  not 
propose  to  keep  you  long  over  the  accounts,  especially  as  }'0u 
will  be  anxious  to  hear  Mr.  Williams,  who  is  to  follow  me. 
For  reasons  already  mentioned  in  connection  with  our  Tan- 
ganyika asset,  we  have  done  very  little  work  in  Southern 
Rhodesia.  In  Northern  Rhodesia  the  coal  found  which  1  re- 
ferred to  at  the  last  meeting  has  in  our  opinion  turned  i.ut  to  be 
a  valuable  discovery,  and  the  arrangement  we  have  made  with 
the  Tanganyika  Concessions,  Limited,  for  the  acquisition  of  this 
coal  will  also  prove  to  be  good  business  for  our  company-  The 
assistance  we  have  been  able  to  give  to  the  Tanganyika  Con- 
cessions, Limited,  in  regard  to  its  railway  negotiations  will  also 
be  very  advantageous  to  us,  and  although  I  cannot  now  give 
you  the  exact  details  I  may  tell  you  that  the  result  will  we 
.believe  mean  a  large  profit  to  our  company. 
Mr.  Sheffield  Xeave  seconded  the  motion. 

Mr.  Williams  repeated  the  speech  he  made  at  the  Tanganjika 
meeting,  and  concluded  ;  I  can  only  add  to  this  that,  at  the 
meeting  of  the  Tangan}'ika  Company  to-day,  the  resolutions 
were  passed  by  which  you  get  100,000  shares  for  the  coal  areas 
which  you  .sell.  The  interest  does  not  appear  in  your  balance- 
.sheet  at  all  this  year,  but  it  will  appear  next  year.  (Hear, 
hear.) 

A  Shareholder  asked  at  what  price  the  Tanganyika  debentures 
■were  convertible. 

Mr.  Williams  replied  that  the  price  of  conversion  was  £S, 
:and  250,000  .shares  were  held  for  this  purpo.se  which,  if  conver- 
sion were  effected,  would  rank  as  part  of  a  capital  of  about 
;^ 1, 000,000,  taking  something  less  than  one-fourth  of  the  entire 
profits. 

Asked  whether  the  railway  contract  was  signed,  Mr  Williams 
■said  that  the  resolutions  passed  that  day  empowered  the  Board 
to  sign  the  contracts.  If  it  had  been  pdssible  to  sign  tho.se 
■contracts  without  first  approaching  the  Tanganyika  .share- 
holders they  would  have  been  signed  before,  but  a 
necessary  preliminary  was  the  passing  of  resolutions  empower- 
ing the  Board  to  sign.  Those  resolutions  having  been  passed, 
he  expected  all  the  contracts  would  be  signed  during  next  month. 
There  had  to  be  certain  meetings,  and  formalities  had  to  be 
gone  through  in  Brussels  ;  but  the  most  important  matter  was 
that  dealt  with  in  a  telegram  received  by  him  on  the  17th  inst. 
from  Brussels  to  the  effect  that  the  Government  had  passed  the 
scheme.  He  knew  they  would  a  fortnight  ago,  when  he  saw 
the  new  Colonial  Minister. 

A  Shareholder  asked  how  much  of  the  Benguella  Railway  was 
completed. 

Mr.   Williams  replied  that  the   distance    completed   was    135 
miles.     They  were  not  in  any  great  hurry  with  it. 
The  Shareholder:  That  is  not  very  much. 
Mr.  \yi!liams  agreed,  but  added  that  the  line  was  laid  over 
mountains.     The  work  was  done  at  an  elevation   of  about   5,000 
feet,   and   another  80  miles    would    take    them    on    to   an   easy 
plateau.     In  reply  to  a  further  question,  Mr.  Williams  said  the 
various    companies    concerned    would    undoubtedly    work    har- 
moniously together.      The  Belgian   Government    had    put    up    a 
large  sum  of  money. 
The  resolution  was  adopted. 


CEYLON  COMPANY  OF  PEARL  FISHERS. 

The  third  annual  ordinary  general  meeting  of  the  Ceylon 
Company  of  Pearl  Fishers,  Limited,  was  held  yesterday  at 
Sa'isbury  House,  London  Wall,  E.G..  the  Rt.  Hon.  Sir  J.  West 
Ridgway  (chairman  of  the  companv)  presiding. 

The  Secretary  (Mr.  T.  Dundas  Pillans)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chiirman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  at  previous  annual  meetings  it  was  his  plea<iing 
duty  to  submit  highlv  satisfactory  baKnce-sheetsand  to  recommend 
the  declaration  of  substantial  dividends,  both  on  the  ordinary  and 
deferred  shares.  His  task  to-day  was  lot  of  such  a  pleasant 
character  owing  to  circumstances  of  which  the  shareholders  were 
all  aware.  The  profit  and  loss  account  did  not  this  year  contain  the 
entry,  "Receipts  from  Fishery,"  the  causes  for  which  he  would 
refer  to  later.  After  debiting  all  expenses,  and  writing  off /■3, 000 
for  depreciation  of  plant,  machinery,  and  vessels,  there  remained  a 
debit  balance  of  ^35.221  to  be  carried  to  the  balance-sheet  as  the 
nett  excess  of  expenditure  over  revenue  for  the  company's  financial 
year.  From  that  had  to  be  deduced  the  credit  balance  carried 
forward  from  last  year,  amounting  to ^5, 316,  plus  the  furtherprofit 
derived  from  the  1906-7  fisheries  ;^i,<ii4,  which  left   them   with 


a  debit  balance  of  /28,49o  to  be  carried  forward   to  next  account. 
They  had  erected  a  biological  laboratory  at  Colombo  for  the  pur- 
pose of  the  scientific  study  of  the  formation  of  the  pearl,  and  they 
expected  that  their  experience  so  gained  would  be  of  great  value. 
They  were  also  studying    the  currents  in   the   neighbourhood   in 
order  to  know  as  to  where  they  might  expect  a  deposit  of  "  spat  " 
driven  by  the  currents  from  beds  of  matured  oysters  in  other  places. 
Although  their  work  in  the  scientific  direction  had  been  largely  of  an 
experimental  nature  much  valuable  information  had  been  obtained. 
He  was  glad  to  be  able  to  state  that  tangible  success  had  been 
achieved   in  the  practical  portion   of   their  operations.     The  new 
arrangements  which  had  been   made  had  given  universal  satisfac- 
tion, and    the  great   evil  of  all  previous  fisheries— the  pilfering  of 
oysters — bad  been  completely    suppressed.     The   Government  of 
Ceylon  were  well  satisfied  with  the  reforms  effected,  for,  of  course, 
the   greater  efficiency    thereby    secured    would    ultimately  be  to 
their   advantage.      Coming  to  the  year  under  review,  an   adverse 
factor  had  been  the  exceptioually  bad  weather  experienced.  They 
had  been    disappointed    by   the    non-fulfilment  of    the  expected 
results  of    the  predictions  made  by  their  expert   in   1904  to  the 
effect  that  there  would  be  a  considerable  number  of  oysters  avail- 
able in   1908.     They  had  come   to   the  conclusion  that  too   little 
attention  had  been  given   to  the  question  of  paying  attention  to 
thoroughly  investigating   the  beds,  and  arrangements  had  been 
made    by   which   more  thorough    investigation    would,  be   made 
in  the  future.     An  important  point  was  the  necessity  of  guarding 
against  the  attacks  of  predatory  fish,  which  they  had  reason  to 
believe  caused  the  loss  of  an  enormous  number  of  young  oysters, 
and  after  careful  consideration  it  had  been  decided  to  adopt  as  a 
safeguard   the   protection   of  certain   selected   areas  by  means  of 
netting,  and  it  was  proposed  to  apply  that  on  a  large  scale.     Prof. 
Herdman  approved  the  adoption  of  this  device.     The  question  as 
to  when  they  could  reasonably  expect  to  enjoy  another  fishery, 
depended  entirely  on   the  result  of  the  investigation  which  was 
now   being    carried    on.      Until  that    inspection  had   been   com- 
pleted,   which    could    not     be    until    the    end    of    next    month, 
they  vere   fully  entitled   to   hope   for   better   results.      It  might 
easily  happen  that  before  the  conclusion  ol  the  inspection  areas 
fit  for  fishing  might  be  discovered.     If  not,  then  all  they  had  to 
look  forward  to  was  a  fishery  to  be  obtained  from  the  large  deposits 
of  "spat  "  which  had  been  found  on  the  ,Periya  Paar  Karai,  and 
which  might  possibly  be  found  on  other  banks.     Those  deposits 
were  now  some  three  or  four  months  old.     The  shareholders  were 
doubtless  aware  that  oysters  arrived  at  fishable  maturity  at  the  age 
of  two  and  a-half  to  three  years,  so  that  if  they  had  to  rely  on  those 
"  spat  "  deposits  alone  they  could  not  reasonably  expect  any  fishery 
for    two    years    or    so;     but    if    this     unfortunately    was    the 
case,    they    might    reasonably    hope    that     that    fishery    would 
recoup    and    reward    them    for    the   period   of    suspense    which 
they    had    endured.      It     was    satisfactory    to    remember     that 
they  were  now  armed  with  an  experience  which  should  not  only 
enable  them  to  safeguard  this  precious  "  spat"  during  its  develop- 
ment, but  also  to  derive  the  fullest  benefit  from  the  fishery  when  it 
occurred.     He  did  not  think  the  shareholders  had  any  reason  to  be 
seriously  discouraged.     They  had  enjoyed  two  good  years,  which 
had  yielded  to  them  an  aggregate  dividend  of  3795  per  cent,  on 
the  ordinary  and  150  per  cent,  on  the  deferred  shares.     They  could 
not  reasonably    expect    that    there    would    never    be    a    gap  of 
lean  years ;  such  an  idea  had  never  occurred  to  anyone  except, 
perhaps,  to  those  who    so    strenuously  opposed  their  lease  in  the 
House  of  Commons.      In  his  first  address  he  ha-l  warned   them 
that  this  was  a  speculative   business,  and  it  was  because  it  was  a 
speculative  business  that  the  Ceylon  Government  decided  that  it 
should  be  handed  over  to  private  enterprise.     It  was  a  speculation, 
but  it  was  prompted,   encouraged,    and   assisted    by  science.       He 
granted  that  science  hitherto  had  not  done  for  them   all  that    they 
expected,  but  let  it  not  be  said  that  science  had  failed  :  it  was  merely 
a  question  of  time.     Science  had  not  yet  had  sufficient  opportunity 
to  vindicate  itself,  but  it  would  no  doubt  triumph  in  the  long  run, 
and  with  its   assistance  the  board    were   confident  that   the  lease 
would  prove  to  be  in  the  future  as  in  the  past  highly  remunerative 
to  the  shareholders,  for  the   barren  years  should  be  reduced  in 
number,  and  gradually  a  regular  succession  of  fisheries  should  be 
the  rule. 

Mr.  J,  H.  M.  Shaw  seconded  the  motion,  which  was  carried 
unanimously. 

The  retiring  directors  and  the  auditors  having  been  re-elected, 
a  vote  of  thanks  to  the  chairman  brought  the  proceedings  to  a 
close. 


ENTERPRISE   GOLD    MINING. 

The  eighth  ordinary  general  meeting  of  the  Enterprise  Gold 
Mining  and  Estates  Company,  Limited,  was  held  on  Thursday  at 
Salisbury  House,  E.C.,  Mr.  S.  Weil  (chairman)  presiding. 

The  Secretary  (Mr.  Tom  Priest)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  Owing  to  my  lengthened  absence  in  South 
Africa,  this  is  the  first  meeting  of  shareholders  at  which  I  have 
been  able  to  preside.  A  new  source  of  revenue  appears  in  the 
accounts  in  the  way  of  royalties  received  from  the  Cusco  claims 
let  on  tribute,  amounting  to  ;f  122.  I  am  glad  to  say  that  since 
the  date  of  the  accounts  we  have  received  further  royalties 
for  July  and  August  in  the  sura  of  ;^i7i.  and  we  still 
expect  to  receive  further  incomes  from  these  properties. 
The  profit  and  loss  shows  a  total  profit  of  ;f  17,922,  from  which  you 
have  received  an  interim  dividend  of  is.  per  share,  which  absorbed 
^9,749  7s.,  leaving  a  balance  of  /8,i73  3s-  9d.  to  be  carried  for- 
ward. In  July  of  this  year  the  board  distributed  a  further  divi- 
dend of  6d.  per  share.  I  would  call  your  attention  to  our  share- 
holding in  subsidiary  and  other  companies.      These  stand  on  the 
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balance-sheet  at  £6^,5^0,  and  at  the  date  of  the  accounts  the 
market  value  of  these  shares  represented  a  figure  of  /■ji8,72j.  At 
today's  prices  these  shares  have  further  appreciated  to  V249.173. 
which  lam  sure  you  will  agree  is  eminently  satisfactory.  The 
board  do  not  think  from  the  (acts  before  them  in  resptct  to  the 
phenomenal  developments  in  the  Giant  Mine  thai  the  market 
price  approximaies  the  true  value  of  these  shares.  You  are  aware 
that  we  have  a  very  important  holding  in  that  company,  le- 
preseniing  nearly  one-third  of  the  present  capital.  Your  board  fully 
approves  of  the  scheme  adopted  at  the  special  general  meeting,  and 
i  am  pleased  to  inform  you  that  we  are  taking  full  advantage  of 
applying  for  all  the  debentures  our  shareholding  entitles  us  to,  and 
we  feel  sure  that,  within  the  lime  limit  specified  for  the  conversion 
of  these  debentures  into  Giant  shares,  we  shall  exercise  our  option. 
With  the  mine  deriving  the  advantages  of  the  new  shaft  and  in- 
creased milling  plant  by  September  next  the  Giant  Company  will 
be  able  to  deal  aff.-r  that  date  with  the  increased  profit,  and  should 
then  be  in  a  position  to  distribute  to  its  shareholders  dividends  of 
at  least  50  per  cent,,  or  los.  per  share,  and  I  am  hopeful  that  close 
alter  the  expiry  of  the  two  years'  option  to  convert  Giant  deben- 
tures into  Giant  shares  at  ^4,  the  Giant  Company  will  be  reaching 
a  stage  when  it  will  be  distributing  amongst  iis  shareholders  / 1 
per  share  or  more  per  annum. 

I  am  very  pleased  to  inform  you  that  the  expenditure  on  the  New 
Found  Out  claims  has  fully  justified  the  board's  action  and  the 
recommendation  of  the  consulting  engineers.  We  shall,  as  far 
as  I  can  see,  be  able  to  equip  the  mine  and  erect  the  reduction 
plant  without  increasing  ihe  capital  of  this  company,  or  inviting 
subscriptions  lor  providing  the  necessary  working  capital. 
Should  your  board,  however,  dfcide  only  to  provide  a  portion 
of  the  working  capital,  we  shall  offer  to  the  shareholders 
such  working  capital  as  we  may  have  to  dispose  ol  fro  rata  to  their 
holdings,  and,  if  nothing  unforeseen  happens,  the  New  Found  Out 
.should  be  amongst  the  gold-producing  mines  of  Rhodesia  during 
the  close  of  the  coming  year.  As  soon  as  this  mine  is  transferred 
to  a  separate  mining  company,  the  board's  attention  will  be 
directed  to  the  developing  of  some  of  our  other  claim-holdings  in 
the  immediate  neighbourhood. 

The  improved  outlook  in  Rhodesia,  so  long  looked  for,  I  am 
happy  to  say  is  making  itself  felt,  and  is  duly  reflected  in  the 
Customs  returns.  The  increased  gold  output  is  having  a  beneficial 
effect  on  farming  and  trade.  We  would  all  gladly  welcome  some 
tangible  sympathy  from  the  Imperial  Government  to  the  British 
South  Africa  Company  in  the  way  of  assisting  the  companv's 
railway  interest  obligations,  or  in  some  other  tangible 
form,  in  lelurn  for  the  benefits  that  Great  Britain  and  South 
Africa  will  derive  from  Rhodesia  and  the  vast  work  that  has  been 
so  admirably  carried  out  by  the  British  South  Africa  Company.  I 
believe  that  aid  of  this  nature  would  enable  the  British  South 
Africa  Company  to  ofter  larger  monetary  assistance  to  farmers  and 
small  mining  propositions,  for  which  the  country  is  so  well 
adapted,  thtreby  increasing  the  population  and  prosperity  of  the 
country.  With  the  burden  of  their  heavy  railway  debenture  inte- 
rest I  do  not  think  it  possible  for  them  to  do  much  more  than  they 
are  doing  at  present  in  assisting  the  farmer  and  small  gold 
miner;  but,  provided  the  company  could  be  relieved  in  some 
shape  ot,  form  of  the  burden  referred  to,  I  truly  believe  that  a 
scheme  for  placing  tlie  company's  commercial  interests  on  a  sepa- 
rate basis  from  their  administration,  with  a  strong  local  commer- 
cial board,  would  be  well  responded  to  and  prove  a  financial  success. 
I  much  regret  to  say  that  the  scale  of  royalties  which  the  Chartered 
Company's  committee  fixed  during  their  visit  to  Rhodesia,  and 
which  since  then  has  been  added  10  the  Mining  Laws  by  Acts  of 
legislation,  are  not  likely  to  be  availed  of  in  respect  to  claims 
pegged  prior  to  1908,  for  the  reason  that  the  30  per  cent,  clause  is 
more  advantageous  to  the  claim  owners,  because  the  royalties  on 
ore  worth  7  dwts.  and  more  work  out  in  favour  of  the  30  per  cent, 
clause,  and  if  a  mining  proposition  should  be  working  on  just 
above  cost  or  at  a  loss,  the  Chartered  Company,  as  holders  of  the 
30  per  cent.,  which  they  are  entitled  to  in  regard  to  claims  pegged 
prior  to  igoS,  would  not  be  drawing  any  benefits  from  such  a  mining 
failure,  whereas  under  the  royalty  clause — whether  a  proposition  is 
payable  or  not — they  would  bereceivingaroyaltyon  thegrossgold.  I 
cannot, therefore. seethe  ad  vantagesof  the  1908  legislation  in  respect 
to  royalties  and,  since  all  the  property  that  you  at  present  own  is 
secured  under  the  title  prior  to  1908,  my  advice  is,  in  respect  to  any 
flotations  of  your  property,  tohand  over  to  the  Chartered  Company 
their  30  per  cent,  of  shares,  after  deducting  the  cost  of  development 
and  the  working  capital.  (Hear,  hear)  In  my  opinion,  the  position 
of  your  company  is  very  sound  and  the  prospects  never  brighter. 
Shareholders  will  not  only  shortly  be  enjoying  the  increased 
dividends  which  will  reach  us  through  the  Giant,  but  will  also  be 
in  receipt  of  material  advantages  through  the  New  Found  Out 
mining  profits,  which  I  hope  will  be  available  for  distribution  in 
1910.  (Applause.)  I  now  beg  to  move  :— "  That  the  report  of  the 
directors,  together  with  the  annexed  statement  of  the  company's 
accounts  to  June  30  last,  be  received  and  adopted."     (Applause.) 

Mr.  H.  D.  Boyle  seconded  Ihe  motion,  which  was  carrietl 
unanimously. 

1 

PAHANG    CONSOLIDATED. 

The  .soi-ond  ordinary  general  meeting  of  the  I'ahang  Con- 
solidated Company,  Limited,  was  held  on  Monday  at  Winchester 
House,  E.C.,  Mr.  J.  E.  Champney  (the  chairhian  of  the  company) 
pre.siding. 

The  Secretary  (Mr.  Arthur  (liffard)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I,ix>king  at  the  credit  side  of  the  account 
you  will  note  that  ;f  18,809  was  expended  up  to  April  jo  on  shaft 


sinking  and  the  development  of  the  mines,  and  this  sum  bait 
been  included  in  capital  account.  The  new  battery  fir»t  fUrted 
on  May  i,  and  since  then  further  expenditure  under  those  bead*. 
which  amounted  to  /5,i4o,  and  ail  other  expenditure  except 
actual  additions  to  the  plant,  *£c,,  is  included  in  the  generSl 
mine  charges.  The  reueij)!-  for  the  year  amounted  to  /37,7o8. 
Ihe  bulk  of  which  was  realised  by  the  sale  of  395  tons  ofbUck 
tin,  obtained  as  the  result  of  the  intermittent  working  of  the  old 
mill  and  of  the  new  mill  from  May  to  the  end  of  July  The 
expenditure  on  plant,  machinery,  and  buildings  amounted  u> 
^59,1 19,  of  which  /j3,3Jo  9s.  9d.  was  on  account  of  the  new 
mill,  concentrating  machinery,  roasting  furnaces,  &c.,  including 
cost  of  erection.  The  furth«T  cost  of  the  tramway  during  the 
year  was  ;f  i4.94«-  The  item  of  £i^,A^■;  on  the  debtor  side  ol 
the  account  is  the  result  of  what  I  may  describe  a«  tv.<-  \-..r,„t 
policy,"  but   I  am  glad  to  tell  you  that  although  i!i  * 

not  yet  working  nearly  at  its  full  capacity,  and  notv.  -' 

a  poor  month  in  August,  owing  to  a  breakdown  of  the  uiachiiiery, 
our  present  financial  position  is  better  than  it  was  at  the  date  ot 
the  account.  The  developments  in  Willinks  mine  have  c/mtinued 
to  be  satisfactory.  It  is  very  important  to  note  that  1.0  credit 
has  been  taken  for  any  ore  below  the  3o.j  ft.  level,  though  it  ha« 
now  been  proved  to  exist,  and  as  this  level  opens  up  100  ft.  of 
sloping  ground  vertically,  against  opiy  (n  ft.  in  the  ui>oer  leveU, 
the  tonnage  should  be  proportionately  larger.  Having  passed 
through  the  payable  shoot  of  ore  in  the  302  ft.  level  we  had  to 
wait  for  the  40J  ft.  level  to  be  opened  up  before  further  dis- 
coveries could  reasonably  be  expected.  The  October  mine  re- 
port,  just  leceived,  showed  that  the  drive  was  in  431  ft.  from  the 
crosscut,  or  nearly  under  the  point  where  the  good  ore  was  met 
in  the  level  above.  It  was,  therefore,  very  gratifying  to  receive 
the  news  by  cable  a  fortnight  ago  that  the  lode  in  the  level 
averaged  4K  per  cent.,  and  was  wider  than  the  width  of  the  drive. 
As  soon  as  everything  is  in  full  working  order,  no  doubt  the 
tonnage  crushed  [>er  month,  which  has  not  yet  come  nearly  up 
to  expectation,  will  be  much  increased.  In  a  letter  dated  Octo- 
ber 27  the  superintendent  says :—"  During  the  present  year  the 
capacity  of  the  mill  will  no  doubt  be  considerablv  increased, 
and  we  hope  ore  from  other  mines  than  Willinks  will  be  milled. 
The  present  year  will  see  a  great  reduction  in  expenditure. 
The  continuous  cable  haulage  of  ore  from  mine  to  mill  is  now 
about  to  commence,  which  should  effect  a  saving  of  some  hun- 
dreds of  dollars  per  month.  Much  e<onomy  will  result  from 
the  cheaper  handling  and  shipping  of  the  ore  and  from  the  con- 
centration of  the  work."  We  have  this  morning  received  a 
cable,  which  reads  as  follows  : — "  In  crosscut  south  from  wiiue 
below  }oo  ft.  level  almost  vertically  over  the  present  face  of 
400  ft.  level,  the  latest  assays  give  7  per  cent,  and  5J  per  cent." 
Vou  will  remember  this  winze  was  started  in  January,  1907, 
in  good  ore.  It  was  sunk  44  ft.  when  the  water  became  W^ 
heavy  for  us  to  deal  with,  and  the  last  assay  then  was  1.3  per 
cent.  Crosscuts  north  and  south  from  the  bottom  of  the  winre 
were  driven  10  ft.  and  3  ft.  respectively,  but  nothing  of  conse- 
quence was  met  with,  and  this  has  also  to  be  stopped,  owing 
to  the  water.  I  have  just  a  few  words  to  say  about  what  I  saw 
at  the  mill  myself.  The  foundations  of  the  stamps  esoecially 
are  massive.  The  arrangements  for  feeding  the  stamps  and 
other  machinery  by  conveyors  and  by  gravitation  have  been 
well  thought  out.  The  height  from  the  floor  to  the  roof  gives 
plenty  of  air,  and  the  roof  itself  is  planned  to  give  excelleat 
light.  I  am  sure  that  the  pipe-lin«  for  oil  should  be  laid  a» 
soon  as  possible,  to  obviate  the  necessity  of  dragging  the  oil 
barges  over  the  shallow  and  di.ngerous  part.  As  our  business 
increases,  we  shall  require  the  tramway  to  be  extended  to  Batn 
Sawah,  so  as  to  enable  the  stern  wheeler,  by  finishing  its  jour- 
ney in  tidal  waters,  to  make  more  voyages,  and  to  run  with 
greater  accuracy.  The  laying  of  this  pipe-line  will  throw  light 
upon  the  best  way  to  continue  the  tram-line.  You  will  observe 
that  there  is  a  further  improvement  in  the  health  of  our  em- 
ployees. I  hope  before  long  we  may  have  an  improved  water 
supply.  A  broad  road  is  being  now  made  from  Kuala  Kuantan 
to  the'  interior  of  the  State  to  join  the  main  road  running  to  the 
capital,  Kuala  Lipis.  Last  April  Mr.  Sweetenham,  the  engineer, 
said  that  the  trace  of  the  road  should  be  sufficiently  completed 
in  twelve  months  to  allow  telegraph  posts  to  be  placed.  I  hope, 
therefore,  that  during  the  course  of  the  present  year  it  may  be 
[Kissible  for  us  to  have  telegraphic  communication,  which  will 
be  of  great  advantage  during  the  stormy  parts  of  the  year.  I 
will  now  move  that  the  report  and  accounts  be  adopted. 

Mr.  H.  Krisby,  jun.,  seconded  the  resolution,  which  was  car- 
ried unanimously. 

AFRICAN   BANKING  CORPORATION. 

The  thirtv-sixth  ordinary  general  meeting  of  the  .\frican  Bask- 
ing Corporation.  Limited,  was  held  on  Thursday  at  th«  Cannon 
Street,  Hotel.  E.G..  Mr  J.  D.  Alexander  (Ihe  chainnaa).  |i«- 
siding.  .    . 

The  Chief  Manager  (Mr.  G.  W.  Thomson)  bavinK  read  tba 
notice  convening  the  meeting  and  the  report  of  tne  auditors. 

The  Chairman  said  :  Although  the  gold  export  from  SMith 
Africa  has  steadily  increased  during  the  nine  months  that  *°^™^^ 
September  30,  the  Government  statistics  made  up  for  that  period 
show  that  "there  has  been  a  great  shrinkage  in  almost  all  other 
directions.  Compared  with  the  corresponding  period  in  1907.  the 
total  imports  into  British  South  Africa  fell  from  ^ai.ooo.ooo  to 
/l9,ooo,ooo.  while  exports  decreased  from  jf  js.ooo.ooo  _  to 
£33,000,000.  Under  these  conditions  it  is  notsarpristng  that  banking 
profits  have  been  greatly  curtailed,  and  that  there  has  been 
exceptional  diflSculty  in  employing  funds  profitably  in  exchange. 
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Owing  to  the  temporary  depression  of  the  diamond  market,  there 
has  been  a  considerable  stoppage  of  sales,  and  the  export  of 
diamonds  during  the  first  nine  months  of  the  year  decined  to  the 
extent  of  /3. 000,000.  This  meant  an  almost  total  cessation  of 
diam' nd  bills.  The  diamond  market,  huwever,  is  gradually 
resuming  its  normal  condition,  and  American  buyers  are  a^ain 
beginning  to  make  purchases.  We  may  ttierefore  hope  to  see  a 
general  resumption  ot  the  sale  of  Oiamond  bills  and  a  con  eqoent 
improvement  in  the  rates  of  exchange.  Strenuous  efloi  ts  have  been 
made  lately  to  put  the  finances  oi  the  colony  on  a  sound  footing, 
and  these  are  being  attended  by  dese'-ved  success.  It  is  curiou-.  to 
observe  in  passing  that  the  dibt  of  Cape  Colony  in  1859  was  only 
/loo.ooo,  while  now  it  amounts  to  not  far  short  of  £^0  ouo.ooo.  Of 
this  large  sum  over  ;f  30,000,000  has  been  spent  on  railways,  and  it 
is  sometimes  fo'gotten  that  the  debt  of  the  colony  has  been 
expended  piincipally  on  this  most  valuable  asset — valuable  not 
only  for  the  return  it  brings  the  colony,  but  for  the  means  it  affords 
of  opening  up  ihe  country  and  of  helping  irade  generally.  In  the 
Transvaal  there  is  evidence  that  the  tide  has  at  last  turned. 
There  is  a  steady  diminution  in  work.ng  costs  in  the  mining 
industry,  a  matter  of  the  greatest  consequence,  not  only  as 
increasing  profits  on  present  workings,  but  as  bringing  inio 
possibility  of  treatment  large  quantities  of  low-grade  ore. 
Reports  from  Natal  in  regard  to  wolI  production  are  distinctly 
favourable,  as  also  with  respect  to  tea,  sugar,  and  watile.  The 
coal  trade  is  also  producing  admirable  results.  On  the  other  hand, 
the  ravages  of  east  coast  fever  among  cattle  have  been  serious, 
while  the  most  recent  Customs  returns  fail  to  indicate  any  improve- 
ment in  imports.  The  future  of  the  Orange  River  Colony  may  be 
regarded  as  promising.  It  is  becoming  moie  self-supporting.  The 
coal  output  increases,  and,  as  I  have  already  mentioned,  there  are 
good  prospects  of  recovery  in  the  diamond  trade.  Crops  were  at 
one  time  threatened  with  complete  destruction  by  insects,  but  heavy 
rains  nave  since  fallen  and  washed  them  clear.  It  is  hoped 
that  this  season's  yield  of  grain  will  yet  be  a  record  one.  From 
Rhodesia  reports  are,  on  the  whole,  satisfactory.  Trade 
is  evidently  growing  better,  not  only  in  bulk,  but  in  soundness. 
The  agricultural  ouilook  has  also  materially  improvad.  The 
cultivation  of  tobacco  is  being  rapidly  extended,  and  the  industry 
is  now  well  established.  As  the  larmers  gain  experience  we  may 
expect  a  steady  production  of  the  higher  classes  of  Turkish 
and  Virginian  tobaccos.  The  improvement  in  the  mineral  output 
of  the  country  is  encouraging,  and  the  gold  industry,  partly 
from  the  number  ot  small  workers,  is  making  good  progress. 
One  of  the  most  noticeable  events  in  connection  with  South 
Africa  is  the  Convention  that  has  met  at  Durban  and  Cape 
Town  with  the  object  of  establishing  a  closer  union  between 
the  colonies.  There  is  no  doubt  that  its  deliberations  will  bring 
about  beneficial  and  far-reaching  results.  Alter  dealing  with  the 
accounts  the  Chairman  continued  : — During  the  six  months  under 
review  there  has  been  a  falling  off  in  profits,  and  in  consequence 
your  directors  have  thought  it  prudent  to  recommend  a  dividend 
at  a  reduced  rate,  until  the  advent  ol  more  profitable  times.  I  may 
say  that  already  signs  of  healthier  trade  are  beginning  to  appear, 
while  a  considerable  reduction  in  the  working  expenses  of  the 
bank  will  come  into  force  at  the  beginning  of  January,  and  we 
believe  we  are  justified  in  looking  forward  with  confidence  to  im- 
proved returns. 

Mr.  Robert  Littlejohn  (deputy-chairman)  seconded  the  motion, 
which  was  carried  unanimously. 


CHAMPION    REEF  GOLD    MINING  COMPANY 
OF    INDIA. 

The  20th  ordinary  general  meeting  of  the  Champion  Reef  Gold 
Mining  Company  of  India  was  held  at  the  Cannon  Street  Hotel 
■on  Wednesday,  Mr.  John  Taylor  presiding. 

The  Secretary  (Mr.  F.  H.  Williams)  having  read  the  notice 
calling  the"  meeting, 

The  Chairman  said  it  was  highly  satisfactory  that,  in  spite 
■of  the  large  extraction  of  ore  from  the  mine,  their  reserves  were 
now  estimated  at  the  substantial  figure  of  341,948  tons.  That 
showed  a  reduction  of  39,000  tons,  or  about  10  per  cent.,  on  the 
estimates  of  a  year  ago,  but  it  must  have  been  evident  to  all 
those  who  studied  the  reports  received  and  published  twice  a 
month  that  the  ore  opened  up  would  not  equal  the  tonnage  taken 
from  the  mine.  After  deducting  the  royalty  and  adding  other 
receipts,  the  total  revenue  which  they  had  derived  was  ^^448, 400, 
and  deducting  from  this  the  total  working  costs,  they  had  a 
balance  of  profit  for  the  year  of  ;^i43,938.  The  profit  added  to 
the  balance  brought  forward,  together  with  their  dividends  on 
their  investments  in  the  Kolar  Mines  Power  Station,  showed  a 
total  of  ;£i47,436,  and  out  of  this  two  interim  d'ividends  of  2d. 
per  share  each  had  been  paid,  and  ;,fi6,o6i  was  reserved  for 
income-tax.  The  sum  of  ^75,644  was  transferred  to  deprecia- 
tion account  and  exjjenditure  on  various  items  as  charged  to 
.capital  account.  It  was  proposed  to  pay  a  further  dividend  of 
2d.  per  share,  leaving  ^^3,721  to  be  carried  forward.  As  to  the 
■capital  expenditure,  he  pointed  out  two  vears  ago  that  the  prose- 
cution of  certain  works  entailing  heavy  outlay  was  absolutely 
essential  if  a  mine  of  the  magnitude  of  the  company's  was  to  be 
maintained  in  full  activity,  and  he  stated  on  the  same  occasion 
that  expenditure  on  a  similar  scale  must  be  incurred  for  at  least 
two  years  longer.  That  outlay  must  of  necessity  still  continue 
to  a  certain  extent,  but  the  important  works  they  had  in  hand 
had  been  completed,  heavy  winding  machinery  installed  and 
paid  for,  and  arrangements  made  for  reducing  the  cost  at  the  new 
circular  shafts,  so  that  they  now  saw  their  way  to  a  further 
substantial  reduction  this  year  in  the  expenditure  without  pre- 


judicing the  position  of  the  mine  in  the  future.  The  position 
of  the  capital  account  was  that  they  had  a  balance  of  ;^i22,ioi, 
of  which  ^^'63,439  was  locked  up,  leaving  a  cash  capital  of 
^^58,662.  If  they  had  divided  a  larger  portion  of  their  profit 
and  had  utilised  their  capital  for  the  outlay  he  had  referred  to, 
the  cash  resources  would  have  been  depleted  to  an  extent  which 
he  felt  sure  would  not  have  met  with  the  shareholders'  approval. 
The  directors  were  confident  that  the  shareholders  would  be  in 
full  accord  with  the  policy  which  was  being  pursued,  enabling 
the  company  to  enter  upon  the  current  year  with  substantial  re- 
sources, both  in  cash  and  ore  reserves,  and  to  continue  to  the 
best  advantage  the  development  of  the  mine,  which  was  of  such 
vital  importance.  A  year  ago  he  mentioned  facts  which  pointed 
to  the  discovery  of  richer  deposits  of  ore  as  they  got  deeper,  and 
it  was  still  his  belief  that  they  would  meet  with  richer  ground 
again  as  they  went  deeper  and  got  through  the  poor  zone  in 
which  they  were  at  present  working.  It  was  much  to  be  re- 
gretted that  the  reduction  in  the  returns  announced  in  the  direc- 
tors' report  had  become  necessary,  and  he  trusted  it  would  ouiy 
be  for  a  time  ;  but  this  must,  of  course,  depend  upon  the  results 
of  future  developments.  The  mine  which  the  company  was 
working  on  the  Dharwar  field,  in  the  Bombay  Presidency,  was 
being  systematically  tested,  and  a  great  extent  of  exploratory 
work  had  been  accomplished  in  the  past  year,  which  had  en- 
tailed considerable  outlay,  averaging  about  £i,yx>  per  month. 
The  results  so  far  were  not  sufficient  to  decide  the  value  of  the 
option,  but  they  were  distinctly  encouraging.  He  concluded 
by  moving  the  adoption  of  the  report  and  accounts. 

The  Vice-chairman  (Lord  Uibblesdale)  sieconded  the  motion. 

Mr.  Edgar  Taylor  afterwards  addressed  the  meeting,  and 
gave  a  detailed  account  of  the  various  mine  workings.  In  the 
deep  parts  of  the  mine  they  were,  he  said,  opening  many  points 
of  good  value  for  gold  and  fair  width  of  lode,  and  that  only  went 
to  strengthen  him  in  the  view  which  he  had  expressed  at  pre- 
vious meetings  that  a  more  prosperous  condition  of  things  would 
recur  in  the  Champion  Reef  mine. 

The  resolution  was  unanimously  carried. 


NANTES  BUTTER  AND  REFRIGERATING. 

.An  extraordinary  general  meeting  of  the  members  of  the 
Nantes  Butter  and  Refrigerating  Co.,  Limited,  was  held  on 
Wednesday  at  the  Institute  of  Chartered  Accountants,  Moorgate 
Place,  E.C.,  Admiral  Sir  Robert  Harris  presiding. 

The  Secretary  (Mr.  C.  Acton  Dodds)  having  read  the  notice 
convening   the  meeting, 

The  Chairman  said  :  Gentlemen,— This  is  necessarily  a  some- 
what formal  meeting,  and,  being  so,  I  hardly  expected  a  very 
large  number  of  shareholders  to  attend  it,  but  to  such  as  are 
present  I  would  like  to  explain  a  little  more  fully  than  could  be 
done  in  a  circular  the  important  developments  which  have  taken 
place  in  consequence  of  the  new  businesses  which  we  have 
acquired  in  France,  which  has  so  largely  extended  the  area  of 
the  company's  operations  and  the  necessity  which  now  arises 
to  give  our  company  a  wider  and  more  comprehensive  name  than 
that  which  it  holds'  to-day. 

You  will  remember  that  the  primary  object  in  forming  the 
Nantes  Rutter  and  Refrigerating  Company  was  to  organise  an 
increased  trade  and  to  establis'h  for  Brittany  a  better  position  in 
the  butter  markets  of  Great  Britain  and  France.  This  the  com- 
pany has  succeeded  in  doing,  but  the  butters  of  Brittany,  by 
reason  of  the  difference  of  pasture,  are  of  a  dissimilar  character 
to  those  of  Normandy.  The  directors  found  that  while  the  busi- 
ness of  the  company  was  steadily  increasing,  the  possibility  of 
trade  was  largely  restricted  by  reason  of  the  company  not  having 
a  Normandy  butter  to  sell  side  by  side  with  its  Brittany  products. 
The  desirability  of  obtaining  a  Normandy  factory,  therefore,  was 
seriously  considered,  and,  as  a  result  of  the  good  offices  of  our 
French  directors,  we  were  able  to  acquire  the  well-known  factory 
of  Mondeville,  with  its  fine  business  and  good  reputation,  and 
were  able  at  once  to  enter  into  the  benefits  of  a  Normandy  trade, 
with  brands  well  known  and  well  established  here.  Shortly  after- 
wards we  entered  inio  negotiations  with  Monsieur  Fortin  with  a 
view  to  acquiring  the  factories  he  possessed  at  Rennes  and  Vire, 
both  of  which  are  perhaps  better  known  than  Mondeville.  We 
are  happy  to  say  our  negotiations  were  ultimately  successful, 
and  we  have  now  acquired  the  two  businesses,  with  all  the 
benefits  of  their  established  English  reputation.  Monsieur 
Fortin  has  thrown  in  his  lot  with  us,  retaining  the  management 
of  the  factories  we  bought.  We  think  you  will  agree  that  these 
acquisitions,  including,  as  they  do,  certain  well-known  brands 
and  a  very  large  English  clitntele,  must  make  for  the  increased 
success  of  the  company.  From  what  I  have  said  you  will  see 
that  our  operations  cover  a  wide  area  in  both  Brittany  and  Nor- 
mandy. We  have  factories  now  in  Brittany,  situated  at  Nantes 
and  Isse,  in  Normandy  at  Rermes,  Vire,  and  Mondeville,  and 
these  centres  cover  the  best  butter-producing  districts  of  France. 
Our  French  friends  strongly  urge  the  adoption  by  the  company 
of  a  new  name,  and  one  which  better  expresses  the  present 
character  of  the  company's  business,  and  I  might  .state  that  we 
have  here  to-day  130,000  of  the  shares  held  in  France  represented 
and  ready  to  support  the  resolution  which  I  shall  propose.  With 
regard  to  the  price  given  for  these  factories,  I  cannot  at  the 
present  moment  give  you  the  particulars,  but  I  can  say  we  have 
been  able  to  make  very  satisfactory  arrangements  with  our 
French  friends,  and,  of  course,  every  information  and  particular 
will  be  given  to  you  later  on.  Before  I  propose  the  resolution 
of  which  you  have  had  notice,  there  is  one  matter  in  regard  to 
which  I  wish  to  say  a  few  words.  East  year  we  closed  our  books 
at  the  end  of  December,  but  we  have  found  that  at  that  time  of 
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the  year  we  shall  always  have  to  carry  large  stocks  of  butter  to 
be  disposed  of  during  the  first  three  months  of  the  year  when 
prices  invariably  rule  at  the  highest  figure  in  l-'rance.  Feeling 
that  we  should  take  advantage  of  these  prices,  and  thereby  show 
cash  instead  of  stock  in  the  balance-sheet,  we  have  decided  to 
close  our  financial  year  in  the  future  on  March  31  instead  of  at 
the  end  of  IJeceinber.  I  now  propose  the  following  resolution  : 
That  the  name  of  the  company  be  changed  to  "  United  Butter 
(Companies  of  France,  Limited,"  which  reads  in  French,  "  Union 
des  Beurreries  de  France,"  bjr  which  name  we  shall  be  known  on 
the  other  side  of  the  water. 

Mr.  F.  Callard  seconded  the  resolution,  which  was  agreed  to 
without  discussion. 

The  proceedings  then  terminated. 
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SAMUEL  ALLSOPP  AND   SONS. 

The  twenty-second  annual  meeting  of  Samuel  Allsopp  and 
Sons,  Limited,  was  held  yesterday  at  the  Cannon  Street  Hotel, 
E.C.,  Mr.  J.  F.  Kemnant,   M.P.,  presiding. 

The  Secretary,  Mr.  J.  Hartshorn,  having  read  the  notice  con- 
vening the  meeting. 

The  Chairman  said  the  directors  were  very  glad  to  be  able 
at  the  end  of  the  first  year's  management  under  the  newly  con- 
stituted board  to  announce  that  a  step  forward  had  been  taken 
towards  the  goal  which  all  concerned  were  anxious  to  reach. 
They  had  had  to  meet  exceptional  difficulties  during  the  past 
year.  The  financial  condition  of  the  company  was  only  too 
well  known,  and  in  addition  to  that  they  had  had  a  time  of  de- 
pression such  as  had  not  been  known  for  many  years  past, 
and  which  unfortunately  showed  no  signs  as  yet  of  passing 
away.  Further,  there  had  been  a  considerable  increase  in  the 
price  of  the  materials  used  in  the  brewery,  and  in  addition  there 
had  been  harassing  legislation  which,  although  for  the  time 
being  it  had  been  beaten  and  dropped,  had  had  the  effect  of 
shaking  the  confidence  of  investors  in  brewery  concerns,  and  in 
many  other  businesses  throughout  the  country.  But  in  spite 
of  all  these  difficulties,  they  had  not  only  held  theirown,  but 
had  gone  forward — a  fact  which  showed  that  there  was  still 
in  Allsopps'  company  the  possibilities  of  its  getting  back  into  the 
premier  position  in  the  brewing  world.  The  two  main  objects 
which  had  animated  the  directors  had  been  to  let  the  share- 
holders know  the  true  state  of  affairs,  and  to  find  out  at  the 
earliest  possible  moment  the  real  earning  power  of  the  company, 
(".reat  economies  had  been  effected  in  the  past  year,  the  full 
fruits  of  which  had  not  yet  been  obtained,  and  further  economies 
were  being  made  which  would  help  the  company  in  the  next 
year  or  two  towards  getting  into  a  sound  position.  The  chair- 
man proceeded  to  explain  the  accounts  in  some  detail.  He  ad- 
mitted that  the  suspense  account,  totalling  £go-;,33$,  coupled 
with  the  goodwill,  was  a  pretty  stiff  item,  but  the  goodwill  must 
not  be  considered  as  worthless,  for  it  was  of  very  considerable 
value.  Later  on  it  would  be  necessary  to  deal  with  the  item 
and  with  the  suspense  account.  Really  the  accounts  were  more 
satisfactory  than  would  appear  to  anyone  who  did  not  under- 
stand the  position  of  affairs.  Materials' had  been  very  expen-sive, 
barley  alone  having  increased  by  several  shillings  per  quarter, 
which  of  itself  largely  affected  the  nett  profits.  Discounts  were 
higher  by  /i  1,000,  showing  that  trade  had  been  more 
difficult  to  get.  Coal  had  been  dearer,  and  in  fact  they  had 
had  to  conduct  the  business  of  the  company  under  about  as  un- 
favourable conditions  as  possible.  At  the  same  time  these  con- 
ditions had  been  very  largely  met  by  the  energy,  ability  and 
tact  of  Mr.  Sinclair,  the  managing  director.  In  spite  of  his 
having  been  laid  aside  for  three  or  four  months  with  a  frac- 
tured knee  he  had  been  able  to  reduce  the  agency  and  other 
expenses  by  well  over  ^^30,000  during  the  year.  This  had  been 
no  pleasant  task,  for  the  directors  had  had  to  run  the  risk  of 
all  sorts  of  imputations,  but  they  had  had  before  them  the  deter- 
mination to  face  the  difficulties  of  the  position  without  fear  or 
favour.  The  improvement  of  the  balance-sheet  in  the  near  future 
was  more  likely  to  be  from  the  development  of  administrative 
economies  than  from  any  betterment  of  trade  that  was  likely  to 
take  place  during  the  year.  Trade,  however,  moved  in  cycles, 
and  the  present  depression  must  pass  away  sooner  or  later.  The 
directors  must  then  be  prepared  to  deal  with  an  increase  in  trade 
without  affecting  in  any  way  the  efficiency  of  the  concern.  As 
he  had  before  stated,  the  directors  regarded  the  scheme  dealing 
with  the  4  per  cent,  debenture  stock  and  the  6  per  cent,  trust 
certificates  as  part  only  of  a  bigger  scheme.  They  had  been 
working  hard  at  this  bigger  scheme,  and  although  they  had 
not  been  able  to  do  all  they  wanted  to  they  had  made  pro- 
gress, and  those  of  the  first  and  second  debenture  stockholders 
whom  they  had  consulted  led  the  directors  to  suppose  that  they 
would  view  in  a  very  friendly  way  any  attempt  that  might  be 
made  to  get  more  working  capital.  If  the  directors  had  suffi- 
cient working  capital  at  their  disjiosal  he  would  undertake  to 
say  that  the  4  per  cent,  stockholders  and  the  6  per  cent,  trust 
certificate  holders  would  not  bo  far  from  a  dividend,  but  if  a 
scheme  for  raising  capital  was  devised  all  cla.sses  throughout 
the  company  must  share.  The  directors  were  working  with  a 
view  to  saving  something  for  the  preference  and  ordinary  share- 
holders who  had  borne  the  heat  and  burden  of  the  day.  Pro- 
vided there  was  a  freedom  from  harassing  legislation  and  from 
unfair  burdens  placed  >ipon  the  trade  by  the  Government,  he 
was  confident  the  directors  would  be  able  to  report  a  material 
advance  a  year  hence. 

Mr.  W.  Ctardncr  Sinclair  (managing  director)  seconded  the 
motion,  and  it  was  carried  unanimously. 
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Bond!,  ut  the  price  of  £99  1 


i  lireadoMdla  Street,  bbodoa,  E.C-,  ia 
-absertptloaa  (mr  the  abore-B 
100  pajaiUe  tt  follows  :— 


k'l  "U   '  [>i>li(-«tlon. 
£20  on  29th  December.  1901. 
£25  on  15th  Jannary,  1909. 
£2S  <,n  29th  January,  19U9. 
£24  on  16tb  February,  1909. 

£99 

Paynirnt  in  fn!1  mny  lie  mivlc  nn  29tb  December,  190S,or  any  sabaeqoeat 
ill  iite  of  £1  per  cent,  per  annnm, 

I  by  tba  Company:— 
1  ..WAY,  incorpotaied    in   IttS   by   the 

Legi^lnuire  of  the  Pi'.Miir.-  of  Ontiirio,  owns  and  operates  a  standard  gaafe 
lino  132i  miles  in  Icngtii,  running  from  Picton  in  Prince  Edward  Oonot* 
tbrouRh  the  Counties  of  Northumberland  and  HasUngi  to  Maynooth,  with  IS 
miles  of  sidings  and  a  branch  of  8  miles  from  Ormsby  Junction  to  iron  ore 
mines  at  Coe. 

An  Extension  of  some  42  miles  from  Bancroft  to  a  Junction  near  Whitney  on 
the  Grand  Trunk  Railway  System,  is  nnder  construction  and  will  be  finished 
according  to  reoent  estimate  in  twelve  months'  time,  the  first  16  miles  Is 
Maynooth  being  already  open,  and  Included  in  the  atiove-inentioned  US4  mUea. 
The  Company  will  : :  '  raffio  connections  worked  with  the  eonaeeli^ 

lines  on  terms  favoi;.  Company  and  Tariable  only  by  the  Docatoioa 

Government  Railway  *  ;  i  as  follows : — 

(a)    At  Trenton  with  tlp'  orand  Trunk  Railway  Main  Line. 
(b|    At  Anson  with  the  Grand  Trunk  Railway  ilidland  Dirision. 
(ci    At  Central  Ontario  Junction  with  the  Canadian  Pacific  Railway 
Main  Line. 

(d)  At  Bannockbum  with  the  Bay  of  Qointe  Railway. 

(e)  At  Whitney   with    the  Grand  Trunk  Railway    Canada    Allaniie 

DivLsion. 

The  lust  aRording  direct  communication  with  the  Western  Proriaeee  and 
inducing  large  freight  over  the  entire  length  of  the  Company's  Line,  1 ' 
prove  specially  valuable. 

TheCnnipanv  has  expende<1,  in  acquiring  the  Section  from  Ptctoaloi 

and  constructing  and  equipping  the  remaiiider  of  the  line  so  tar  aa  coas^ . 

about  £522,600,  towards  which  it  has  received  from  the  Dominion  and  Pn- 
vinc'al  Uovemmenta  subsidies  amounting  to  £51,300,  and  expeola  to  reeaiTe 
shortly  a  further  £12,700. 

MESSRS.  PRICE  WATERH0U3E  A  CO.,  Chartered  Aecoantania,  eertlty 
that  the  Gross  Karnings,  Operating  Expenses,  and  net  Profile  lor  the  year 
ending  30tb  June,  1908,  were  as  follows  (Exchange  is  taken  at  the  rale  of  tMBI 
to  the  £  sterling):  Gross  Earnings,  £55,04}  19s.  Od. ;  OpefMiaf  rTT'nsM. 
£36,115  Is   8d. ;  Net  Profits,  £18,928  139.  4d. 

The  Oiwrating  Expenses  ahove  shown  include  provision  for  depwrfathM  at 
equipment,  hut  do  not  include  interest  00  capita]  borrowed  on  Booda. 

Application  will  )>o  made  in  dtie  course  for  an  Official  quotation  o(  the  Bonds 
on  the  tjondon  Stock  Exchange. 

Full  Prospectnaes  and  Forms  of  Appli<  ■  '  c  obtained  from  the  Bank 

nf  Montreal,  47,  Threadneedle  Street,  I  .  or  from  Meesta.  J.  *  A. 

Bcrimgeour,  Southsea  House,  Thrcadnc.  ^  .  "ndoo,  E.C. 

Dated  18th  Uccember,  1908. 


PENNSYLVANIA   RAILROAD 

Six    per    oent.    General   Mortgage   and    Three-and-a- 
half  per  oent.  Consolidated  Mortgage  Sterling  Bond*. 

The  COUPONS  due  on  the  1st  Januarj-  nc\t  on  the  above- 
named  Bonds  will  be  paid  at  the  Financial  Agency  of  the  Company 
in  London,  the  London  Joint  Stock  Bank,  Limited.  S.  I'riitces 
Street,  London,  E.C  where  the  customary  lists  may  be  obtained. 

The  Coupons  must  be  left  three  clear  days  for  examination. 

Applications  for  payment  must  be  made  between  Ten  and  Two 
o'clock. 

The  I^ndon  Joint  Stock  Bank.  Limited, 
5,  Princes  Street,  London,  E.C. 

CDe  IriDCstors*  RcDlciUe 

Vol.   XXI.   (January  to  June,  1908.)    Price  16,6  (by 

Post  9d.  extra). 

Cases  for  Binding  1/6  (Postage  Ad.  extra). 

Pricts  0/  M«  Btuk  Nmmbtn  0/  tkt  Rbvixw  fnm  Us 

in  1893  «i«v  U  htui  by  afffymg  to  ti4  PMitJUr. 


FIXTURES  AND  REPAIRS. 

By  W.  DK  B.  Herbert.  M  .\  .  LL.M.,  Barrister-at-Law. 

Price  Be.  ed. 

'  INVESTORS'  REVIEW  "  OMIcc,  Norfolk  Honsc.  Norfolk  St..  W.C. 


Zhc  Jnvestors*  IReview. 


[Uecemhkk    19,    1908. 


The  LIST  OF  SUBSCRIPTIONS  will  OPKM  on  SATURDAY,  the  19th  (lav  of  December,  1938.  and  will  CI/OSB  on  or  before  WEDNKSDAT,  the  25r(l 

day  of  December,  1908,  for  both  Town  and  Country. 


This  Prospectus  has  b.-en  filed  with  the  Registrar  of  Joint  Stock  Companits. 

The  South  London  Electric  Supply  Corporation,  Limited 


(Incorporated  under  the  Companies  Act,  1862  to  1907.) 


SHARE     CAPITAL £260,000 

Divided  into  65,000  Ordinary  Shares  of  £4  eacli,  all  fully  paid  up. 

Issue  of  £<oo,ooo  5  per  cent.  FIRST  MORTGAGE  DEBENTURE  STOCK  at  PAR. 


The  National  Provineial  Bank  of  England,  Limited,  are  authorised  as  Bankers 
to  the  Company  to  receive  subscriptions  for  the  above  stock  at  par  payable :  £10 
per  cent,  on  Application  ;  £26  per  cent,  on  allotment ;  £30  per  cent,  on  the  1st 
February,  1909 ;  £35  per  cent,  on  the  1st  March,  1909— £100. 

A  full  half  year's  interest  will  be  payable  on  the  1st  July,  1909,  and  thereafter 
the  interest  will  be  paid  half-yearly  on  the  1st  January  and  1st  July  in  each 
and  every  year ;  instalments  may  be  paid  up  under  discount  at  the  rate  of  3i 
per  cent,  at  any  time  after  allotment. 


The  Detjenture  Stock  hereby  offered  forms  part  of  a  total  authorised  issue 
limited  to  £130,000  secured  by  a  Trust  Deed  constituting  a  First  Charge  on 
the  Property  and  Undertaking  of  the  Company. 

The  Stock  has  to  be  redeemed  at  par  on  the  16th  March,  1928.  The  Local 
Authox-ity,  on  giving  twelve  months'  notice,  has  power  to  purchase  the 
Company's  undertaking  on  the  16th  March,  1918,  in  which  event  the  Stock 
will  be  redeemed  at  £102  per  cent. 

Further,  upon  any  amalgamation  or  sale  of  the  undertaking,  other  than  that 
referred  to  above,  the  Comi>any  reserves  the  right  to  redeem  the  Stock  at  any 
time  at  £105  per  cent,  on  giving"  six  months'  notice. 


picosPEicrrus. 


This  Company  was  registered  in  December,  1896,  to  supply  electric  energy 
for  lighting  and  other  purposes  in  the  Parish  of  Lambeth,  under  the  powers  of 
a  Provisional  Order  confirmed  by  Act  of  Parliament,  which  was  duly  vested  in 
this  Company  with  the  sanction  of  the  Uoard  of  Trade. 

The  area  of  the  Company's  operations  is  extensive,  comprising  the  whole 
parish  of  Lambeth  (with  the  exception  of  very  small  portions  at  either  end  of 
the  parish).  The  parish  comprises  every  description  of  property  between  its 
boundaries,  which  are  the  Thames  at  Westminster  Bridge  on  the  north,  and 
Croydon,  within  a  short  distance  of  the  Crystal  Palace,  on  the  south.  The 
Company's  operations  embrace  the  districts  of  Vauxhall,  Brixton,  Tulse  Hill, 
Kennington,  Caniberwell,  Denmark  Hill  and  West  Norwood.  The  population 
of  the  parish  was,  according  to  the  published  returns  for  the  year  1901,  over 
300,000,  and  since  then  has  materially  increased. 

The  Company's  property  consists  of  a  freehold  power  station  situate  at 
Bengeworth  Road,  LoTighborough  Junction,  S.K.  The  Company  also  has  about 
121  miles  of  mains  laid  in  the  area  supplied  by  it.  The  iiowerstation  is  equipped 
with  modern  machinery  and  plant,  and  the  cost  of  generating  electricity  com- 
pares very  favourably  with  that  of  other  electric  supply  stations  in  the 
Metropolitan  Uistrict.  The  capacity  of  the  generating  plant  already  installed 
is  equivalent  to  3,800  kilowatts,  and  the  existing  station  buildings  are  large 
enough  to  accommodate  all  further  extensions  of  plant  which  are  likely  to  lie 
needed  for  several  years  to  come.  The  plant,  machinery,  and  niains  have 
been  maintained  out  of  revenue  in  a  high  state  of  efTRciency. 

The  original  capital  of  the  Comtauy  was  £325,000,  divided  into  Shares  of  £6 
each.  By  an  order  of  the  Court  of  Chancery,  dated  the  14th  March,  1908,  the 
capital  of  the  Company  was  reduced  to  £260,000  divided  into  Shares  of  £4  each. 
The  capital  expenditure  of  the  Company  in  respect  of  its  undertaking  on  the 
31st  December,  1907,  including  freehold  land,  buildings,  machinery  and  plant, 
mains  and  sub-stations,  was  upwards  of  £300,000. 

There  is  a  good  demand  for  light  and  power,  and  the  Company's  business 
shows  a  steady  increase,  as  appears  from  the  following  table  : 

Profits  before 
charging  interest 
Total  paid    upon     bor- 

Revenue  from      rowed  money  and 
Units  sold.  consumers.  depreciation. 

£  £ 

17,571  . .  1,691 

20,445  . .  7,366 

25,720  . .         / 18,936 1 

)  31,347  I  , 
\  30,135  i ' 
( 18,046 ) 
15,640 
18,000 


Year. 

1901 
1902 
1903 
1904 
1905 
1906 
1907 
{1908 


8-c.p.  lamps 
connected. 


56,510 
72.601 
91,902 
107.000 
120,412 
144,622 
162,230 
190,000 


921,867  . . 

1,093.020  . . 

1 1,453,393  . . 

. .     J  1,786,520  . . 

..        U,871,349  .. 

\  2,110.337 

2,661,454  . . 

3,250,000  . . 

temporary    contract  with 


'29,230 
1  28,210 
(  28,934 

33,992 

36,500 

the  London   County    Council 


Revenue    from 
excluded. 

I  These  exoepti  ual  figures  are  due  to  the  above  temporary  Contract. 

1  All  figures  for  the  year  1908  have  been  estimated  as  closely  as  p'ossible. 

To  i)ay  the  interest  on  the  present  issue  of  £100.000  Debenture  Stock  will 
require  £5,000  per  annum.  The  figures  given  above  show  the  profits  to  be 
more  than  sufficient  to  pay  the  interest  on  the  Debenture  Stock  three  times 
over. 

The  proceeds  of  this  issue  will  be  applied  in  payment  of  an  overdraft  with 
the  Company's  bankers,  and  the  extension  of  the  Company's  undertaking. 

Under  the  terms  of  the  agreement  of  the  16th  March,  1897,  below  mentioned, 
the  Local  Authority  has  the  right  to  purchase  the  whole  of  the  Company's  under- 
taking at  the  end  of  a  period  of  twenty-one  years  from  the  16th  March,  1897,  on 
giving  twelve  months'  notice,  at  the  fair  market  value  ascertained  under 
the  Electric  Lighting  Acts,  together  with  a  premium  of  25  per  cent,  on  such 
value,  and  at  the  end  of  thirty-one  years  at  the  fair  market  value  ascertained 
in  a  similar  manner,  but  without  any  iiremium.  By  the  same  agreement  it  is 
provided  that,  in  the  event  of  the  undertaking  being  sold,  any  mortgage  granted 
by  the  Company  shall  not  be  a  charge  on  the  undertaking  or  any  part  thereof, 
but  in  that  event,  under  the  terras  of  the  Trust  Deed,  the  amounts  payable  in 
respect  of  the  Debenture  Stock  will  constitute  a  charge  upon  the  purchase 
money. 

The  following  agreements  have  been  entered  into: 

(1)  16th  March,  1897,  between  the  Vestry  of  the  Parish  of  Lambeth  and  the 

Company. 

(2)  8th  October,  1907,  between  the  Mayor,  Aldermen,  and  Coimcillors  of  the 

Metropolitan  Borough  of  Lambeth  and  the  Company. 

(3)  10th  December,  1908,  between  the  Compan  '  and  Messrs.  Hollebone  Bros, 

and  Trench. 

The  subscription  of  the  present  issue  has  been  guaranteed  by  Messrs. 
Hollebone  Bros,  and  Trench  and  Messrs.  J.  and  A.  Scrimgeour  for  a  commission 
of  1  per  cent.,  and  upon  the  terms  that  a  further  ^  per  cent,  be  paid  to  any 
brokers,  other  than  the  said  firms,  on  such  part  of  the  issue  as  may  be  under- 
written by  other  brokers,  and  further  that  a  commission  of  3i  per  cent,  be  paid 
to  the  underwriters. 

Applications  for  Debenture  Stock  must  be  made  on  the  accompanying  form 
in  amounts  of  ;£10O  or  multiples  thereof,  and  must  be  forwarded  to  the  Bankers 
of  the  Company  with  the  full  amount  of  the  deposit.  If  no  allotment  is  made 
the  deposit  will  be  returned  in  full,  and  where  a  smaller  amount  is  allotted 
than  that  applied  for  the  available  balance  will  be  applied  tow.ards  the 
payment  due  on  allotment,  and  the  excess,  if  any,  returned  to  the  applicant. 
Failure  to  pay  the  amount  due  on  allotment  or  any  subsequent  instalment  will 
render  the  previous  payments  liable  to  forfeiture. 


After  payment  of  the  amount  due  on  allotment  scrip  certificates  will  be 
issued  in  exchange  fur  allotment  letters  and  Bankers*  receipts,  and  registered 
Stock  certificates  will  subsequently  he  issued  in  exchange  for  such  scrip 
certificates  when  fully  paid.  The  Stock  when  fully  paid  will  be  transferable 
in  amounts  and  multiples  of  £1. 

Preferential  allotments  will  be  made  on  applications  from  Shareholders  of 
the  Company. 

A  brokerage  of  J  per  cent,  will  be  paid  by  the  Company  on  applications 
bearing  Brokers'  stamps. 

An  application  will  be  made  in  due  course  for  a  quotation  of  the  Debenture 
Stock  on  the  London  Stock  Exchange. 

Copies  of  the  Provisional  Order  and  of  the  agreements  above  mentioned,  and 
of  the  audited  balance-sheets  of  the  Company  for  the  years  1904  to  1907,  and  of 
a  draft  of  the  Trust  Deed  may  be  inspected  at  the  offices  of  the  Company  or  at 
the  offices  of  the  Solicitors  to  the  Company  at  any  time  during  usual  business 
hours  while  the  list  remains  open. 

Prospectuses  and  forms  of  application  can  be  obtained  from  the  Bankers,  the 
Brokers,  the  Solicitors,  and  at  the  offices  of  the  Company. 

16th  December,  1908. 


Trustees  for  Debenture  Stockbolders. 

MERCHANTS    TRUST    LIMITED, 
63,  Cornhill,  London,  E.G. 

Directors, 

J.  ATHERTON    (Chalmutn). 
Captain  E.  IRONSIDE  BAX. 
GEORGE  ELLIS,  J.P. 
P.  J.  LESLIE. 
ALGERNON  TURNOR,  C.B, 

Bankers.— The  National  Provincial  Bank  of  England,  Limited,  Bishopsgate 
Street,  London,  and  Branches. 

Consulting  Engineers.— Kincaid,  Waller,  Manville  and  Dawson. 

Brokers.— Hollebone  Bros,  and  Trench,  18  Birchin  lane,  London,  E.C,  and 

J.  and  A.  Scrimgeour,  South  Sea  House,  Threadneedle  street,  London,  E.C. 

Bnglneer  and  Manager.— H.  W.  Sprunt,  A.M.I. E.E.,  A.M.I.M.E. 

Auditors.— Price,  Waterhouse  and  Co..  3  Frederick's  place,  Old  Jewry,  E.C. 

Solicitors.— luce,  Colt  and  Ince,  St.  Benet  Chambers,  Fenchurch  street,  E.C, 

Secretary.— Herbert  H.  Boyer. 

Registered  Offices  and  Central  Station.— Bengeworth  road,  Lough- 
borough Junction,  S.E. 


THIS   FORM   MAY   BE  USED. 


South  London  Electric  Supply  Corporation,  Ltd. 

ISSUE  of  £100,000  5  per  cent.  First  Mortgage  Debenture  Stock  at  par,  part 
of  an  authorised  issue  for  £130,000. 

FORM    OP    APPLICATION. 

To  the  Directors  of  the  South  London  Electric  Supply  Corporation.  Ltd. 

(Venttemen, — Having  paid  to  your  Bankers,  The  National  Provincial  Bank 
of  England,  Limited,  the  sum  of  £  ,  being  a  Deposit  of  £10  per 

cent,  on  application  for' First  Mortgage  Debenture 

Stock  of  your  Company,  bearing  interest  at  £5  per  cent,  per  annum,  I;we 
hereby  request  that  you  will  allot  me/us  such  Debenture  Stock,  and  I/we  agree 
to  accent  the  same,  or  any  less  amount  that  may  be  allotted  to  me/us, 
upon  the  terms  and  subject  to  the  conditions  of  the  Prospectus  dated  the 
16th  day  of  December,  1908,  as  filed  with  the  Registrar  of  Joint  Stock  Companies, 
and  to  pay  the  allotment  money  thereon  in  accordance  with  such  Prospectus. 
•  Insert  £100  or  multiples  of  f  100. 

Siguiiture 

Name  in  full  

Please  write  this  plainly. 

Address 

Description ^^^^^Hl- 

(If  a  lady,  please  state  if  Mrs.  or  Miss)  ^^^^^■F 

Date 1908. 


Printed  for  the  Proprietors  by  St.  Clements  Press,  Limited,  Newspaper  Buildings,  Foriugal  Strtet,  Kingsway,  London,  W.C.,  and  Published 
by  Clement  Wilson,  at  Norfolk  House,  Norfolk  Street,  Strand,  W.C— Dec.  19,  1908. 
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New  Series. 


ir 


J^eplies  fo  Dnquiries  about 
Stoc/(s  and  ^hares. 

lese  are  given  each  week  in  the  Investors'  Review  on  the 
oUowing  terms : — 

One  Hcply  to  One  Question — One  Shilling.  Any 
number  of  questions  may  be  put  and  will  Ix;  answered  at  the  rate 
of  One  Shilling  each.  The  questions  sliould  be  numbered 
and  a  copy  kept,  as  securities  cannot  be  named  with  comments  in 
the  printed  replies. 

For  a  fee,  however,  of  One  Guinea  per  annum  paid  in 
■advance,  a  Key  to  the  previous  week's  replies  will  be  sent  early 
in  the  following  week  to  Subscrilx;rs. 

Deposits  of  "  Query  Money  "  may  be  made  in  advance,  and  will 
be  acknowledged  in  the  "Answers"  column.  Notice  of 
'exhaustion  will  also  be  given  there. 

If  tempted  to  speculate  by  circularising  brokers  Readers  should 
pause  and  ask  the  Investors'  Review  first ;  its  reply  will  probably 
save  them  from  many  a  loss. 

Telegrams  advising  about  new  securities  cost  Half-a- 
vCPO>vn  each,  plus  cost  of  the  telegram. 

iPpivate  Letters  in  answer  to  inquiries  can  be  had  if 
desired.  The  minimum  charge  for  such  letters  is  Ten 
Shillings,  but  for  this  three  questions  will  be  answered  if 
desired.  For  every  question  beyond  three  replied  to  in  any  one 
letter  the  cliarge  is  Half-a-Crown  per  question. 

Correspondents  can  have  their  lists  of  investments  overhauled 
jwd  advised  upon  by  letter  on  precisely  the  same  terms, 

Also  models  of  grouped  investments  will  be  supplied  according 

(to  directions  given   and  on  the  following   terms,  each  list  being 

distinct  and  never  a  mere  repetition: — For  any  number  of  stocks 

up  to  Five,  One  Guinea  ;  for  from  Six  to  Ten  securities 

Two  Guineas,  and  so  on  at  the  rate  of  One  Guinea  for 

ach  Five. 

Deposits  may  bo  made  for  letters  just  as  for  replies  given  in  the 
f'J'aper,  but  letters  are  never  volunteered. 

PUBLISHERS'  MOTICES. 

Xl>^  IllUCStOrS'  ReViCU)  is  a  subscription  Journal,  and  will 
be  delivered  to  subscribers  in  London  by  the  first  post,  or  sent  to 
the  country  and  abroad  by  the  first  mail,  on  Saturday  Mornings 
on  the  following  terms  : — 
One  Year  ■  £1  Is.      Six  Months  -  lis.      Tliree  Months  •  5s.  Od. 

Short  of  Three  niontlis  the  Price  is  6d.  per  Copy  Inland,  and 
6^d.  /16coi7(/,  Post  Free. 

Subscribers  can  cliange  their  .iddress  as  often  as  they  please, 
but  notice  of  change  must  reach  the  Publishing  Office  not  later 
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Hbe  investors'  'Revfevp. 

The    Eternal    Laocoon. — A     New    Year 
Homily. 

Parliain<.Tit  has  risen  for  its  Christmas  recess  and 
all  the  ne\vspap>ers  are  Ixisy  disciissinp  its  failures,  the 
decay  of  the  Government  in  popularity.  -And  no  doubt 
the  double  session  ha.s  Ijeen  a  dismal  one  enough. 
W'ecks  en  weeks  have  lx"cn  spent 'in  trying  to  secure 
the  upf>er  hand  in  the  drink  trade,  and  the  Lords  threw 
out  the  result  of  the  Comrnons'  long  latx>ur  with  de- 
risive contempt.  Mr.  Bums  has  lalxHired  hard  and 
long  to  effect  some  tiny  and  futile  breaches  in  the 
feudalism' of  the  land  laws,  and  his  work  has  ended  in 
nought,  as  we  kntw  it  must.  Where  the  Government 
has  succeeded,  as  in  its  old-age  pensions  law,  it  has 
merely  brought  upon  itself  fresh  sources  of  embarrass- 
ment, and  its  strength  has  been  as  that  of  the  trickling 
rivulet  against  the  on-rolling  tide,  before  the  incessant, 
all-consuming  demands  of  the  ".services"  for  more 
and  ever  more  money.  To  all  and  sundry  among  its 
importunists  it  has  cried,  "  What  d'ye  lack,  what  d'ye 
lack?  "  after  the  manner  of  the  London  apprentices  in 
the  days  of  the  vain  and  obstinat?  Britisf^  Suiomoh, 
and  in  seeking  to  gratify  all  it  has  satisfied  none. 
Irish  land  and  other  grievances  seem  as  far  from  real 
;?ettlcmcnt  as  ever  they  were,  while  bargains  already 
concluded  with  landlords  to  the  tune  of  more  than 
;£.  50,000,000  cannot  Ije  completed  because  the  money 
to  pay  with  is  not  available.  .And  the  "  impregnable 
strength  "  of  our  limpirc  .seems  best  illustrated  by  the 
fact  tlxat  its  supwTeme  Government  has  to  arrange  for 
the  borrowing  of  money  in  order  to  keep  tens  of  thou- 
,';ands  of  the  home  population — the  degenerate, 
.squeezed  out,  waste  population — from  dying  of  starva- 
tion. To  India — feverish,  awakening,  aspiring, 
miserable  India — a  philosopher  has  tendered  with  one 
hand  a  bludgeon  and  with  the  other  a  sugar-plum, 
u.scless  in  satisfying  hunger.  It  is  failure,  disappoint- 
ment, futile  debate,  endless  waste  of  mind  and  fibre 
from  end  \o  end  of  the  record. 

But  does  all  the  blame  lie  at  the  door  of  the  Cabinet .? 
Not  c|iiite,  perhaps  not  much.  It  is  not  a  strong 
Cabinet,  taken  in  bulk,  nor  a  cunningly  politic  one. 
Its  handling  of  some  among  the  problems  by  which  it 
has  been  confronted  has  beeni  amateurish,  senti- 
mental ;  and  there  has  been  nowhere  visible  the  im- 
pelling force  of  that  deep-rooted  conviction  with<xit 
which  eloquence  the  most  consummate  is  of  no  more 
power  over  destiny  than  the  niechanical  trollings  and 
wlieezings  of  a  gramo|>hone.  But  yet  and  >"et  much 
of  the  Government's  impotence  and  apparent  futility  is^ 
due  to  the  circumstances  amid  which  it  lives  and  sweats 
at  its  stone  of  Sisvphus.  It  i.s  the  creature  of  a! 
decadent  time,  and  has  had  to  battle  with  the 
lethargies  and  obstntctions  of  a  generation  given  oveV 
to  enjoynx'nt,  to  "pleasure,"  amusement,  and  tW 
"  making  of  money  "  without  labour.  I-<ing  befort 
the  South  .African  war  came  upon  us  with  it.s  blight—^ 
a  blight  the  City  has  never  yet  got  clear  of,  nor  the' 
nation  and  its  industries  either — we  ventured  to  insist" 
that  we  were  near  the  end  of  an  ,       .    '  ^  ;  ro-' 

gress  by  credit,  of  the  substitiitior  ine 

saved  c.Tpital  to  the  enrichment  c!  tnc  tew  .iiid  the 
growing  poverty  of  the  great  majt>rity.  Every  year 
that  has  pas.sed  siiice  has  confirmed  us  in  that  view. 
n«x-adence  is  visible  everywhcr  in  the  fatigued  and 
fatiguing  wail  for  protection  industrial,    who 
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prefers  pleasure  lo  work;  in  the  clamours  of  the  mob 
fo  have  everything-  done  for  them  by  the  "  State," 
above  all  in  the  growing  irresponsible  power  of  the 
bureaucracy.  The  more  "  the  State  "  undertakes  to 
do  the  stronger  become  the  executive  hordes  upon 
whom  the  doing  is  laid,  and  the  more  the  permanent 
executive  of  Government  grows  in  numbers  and 
strength,  the  less  of  intelligent  interest  and  hearty 
participation  in  public  affairs  is  displayed  by  the  panv 
percd  democracy.  So  weak  has  public  spirit  already 
become  in  this  country  that  only  "side  shows"  can 
be  trusted  to  stir  it  into  something  like  life.  For  prin- 
ciples it  cares  as  little  as  for  genuine  reforms,  and 
Punch's  recent  cartoon  exhibiting  John  Bull  comfort- 
ably asleep  while  Mr.  Asquith  dispenses  cotton-woolled 
threats  about  what  he  can  and  must  do  to  "  reform  " 
the  Lords,  was  but  little  wide  of  the  mark.  A  fac- 
tious, rowdy  and  hysterical  succession  of  demonstra- 
tions in  favour  of  "  votes  for  women  "  can  excite 
sympathy  to  the  practical  extent  of  many  tens  of  thou- 
.sands  of  poundsi  subscribed  to  sustain  the  "  move- 
ment," while  the  symptoms  of  approaching  collapse 
in  India  stir  no  thought  of  any  kind  in  the  public 
mind.  We  can  get  excited  by  the  lunatics  who  rave 
about  "a  German  invasion,"  and  yell  with  them  in 
sympathetic  insanity  for  "  more  money,  more  mone)', 
more  ships,  more  men,  conscription,"  &c.,  &c.,  but 
care  not  in  any  sense  to  ask  towards  what  catastrophe 
all  this  outpouring  of  our  substance  is  leading  nation 
and  empire.  The  King  may  step — or  be  made  by  a 
grovelling  Press  to  seem^  to  step— out  of  his  constitu- 
tional sphere  in  order  to  assume  the  stage  role  of  arch 
pacificator,  champion  treaty  maker  in  Europe,  and 
hardly  a  voice  is  heard  in  mild  protest.  All  the  old 
robustness  of  conviction)  seems  to  have  gone  out  of 
public  life,  or  to  be  fast  going,  and  in  its  place  we 
have — debtor  and  creditor,  the  flaccid  snobbism  and 
sycophancy  of  the  bondman  and  his  itching  palmi 

Because  this  is  the  moral  condition  of  the  nation  the 
present  Government  has  never  really  had  any  powerful 
moral  force  behind  it,  its  great  majority  was  a  creation 
of  piques,  cliques,  and  sects,  a  transitory  accident  or 
whim  of  many-motived'  popular  discontent.  And  it 
will  l>e  the  same  with  the  ministries  that  succeed  it. 
No  ministry  can  ever  gratify  supporters  of  this  limp, 
dry-hearted,  and  ignorant  kind.  In  gratifying,  or 
trying  to  gratify,  the  demands  of  one  and  tlie  other 
group  of  its  backers  at  the  polls  it  displeases  the  rest, 
and  the  swelling  multitude  of  the  discontented  joins 
the  equally  selfish  and  .snarling  multitude  of  the  "outs" 
ta  ascribing  all  the  ills  that  pinch  them  to  "that 
wretched  Government."  "Things  will  never  mend," 
they  drearily  repeat,  "  until  this  incompetent  team  is 
kicked  out."  To  such  folk  phrases  like  these  repre- 
.sent  the  height  and  depth  of  political  wisdom,  and  not 
one  man  in  ten  thousand  discerns  that  the  permanent 
causes  of  discontent  are  economic.  We  have  a  far- 
ranging  empire,  and  intellectually,  morally,  and 
pecuniarily  that  empire  is  ruining  us. 

Ay,  it  is  the  old,  old  story.  Mankind  ever  prepares 
to  sacrifice  to  its  gods,  in  thankfulness  for  victory  over 
the  foe,  and  ever  the  serpents  come  up  out  of  the 
depths  and  twine  themselves  around  it,  crushing  it  to 
death,  even  as  I^aocoon  and  his  children  were  crushed 
at  the  altar  of  Poseidon  in  doomed  Troy.  And  the 
serpents  of  our  day  have  names,  there  is  no  mystery 
about  them,  they  are  debit  and  credit.  For  generation's 
now,  but  especially  within  the  past  50  or  60  years, 
Europe — and  England  most  of  all  in  Europe — has 
trusted  to  the  credit  provider  for  the  means  of  pro- 
gress as  well  as  for  the  means  to  wage  war;  each 
generation  lightly  and  carelessly  laying  on  its  successor 
the  labour  and  duty  of  paying  the  bill  it  runs  up. 
Because  it  has  been  easy  to  pile  up  debt  the  pace  has 
quickened  with  the  passing  years,  each  new  creation 
of  credit  putting  means  in  the  hands  of  those  who  pro- 
duced or  provided  it  to  furnish  yet  more  credit,  until 
now  Governments,  municipalities  and  peoples  all  alike 
seem  to  have  attained  to  an  attitude  of  perfect  con- 
tempt for  the  man  or  public  authority  that  pays  its  way. 


To  an  economic  degeneracy  of  this  sort  the  Govern- 
ment.s  of  the  late  Sir  H.  Campbell-Bannerman  and  Mr. 
Asquith  succeeded,  and  what  could  they  do  but  tramp 
along  the  bleak  and  darkening  road  which  alone 
.seemed  open  to  them.  "  We  will  be  virtuous,"  they 
cried,  "  and  retrace  our  steps.  Debts  shall  be  paid  off 
and  expenditure  reduced."  And  they  fully  meant  it,  we 
may  be  sure ;  but  they  soon  found  the  spirit  of  the  age, 
the  panem  et  circenses  spirit — the  spirit  of  the  pro- 
fligate and  of  the*  "  boodler,"  the  spirit  called  pro- 
gressive— too  powerful  for  them.  And  so  the  serpents 
of  modern  finance  now  hold  the  Cabinet  in  their 
deadly  embrace  as  much  as  its  predecessors,  paralysing 
it  more  and  more.  Soon  they  will  crush  it  to  death. 
The  national  expenditure  is  mounting  unrestrained 
towards  a  total  wholly  ruinous  ;  debt  promises  to  grow 
faster  than  any  "  sinking  fund  "  device  can  be  trusted 
to  wipe  it  off — sinking  funds  were  ever  a  delusion — 
it  has  been  growing  faster  all  the  time  if  our 
unfulfilled  contracts  with  Irish  landlords  are  taken  into 
the  reckoning — and    still    the    clamour    is    for    more. 

Give  us  more  money,  the  Germans  are  coming." 
Behold  the  Germans  arc  already  here,  conducting  the 
trade  we  are  too  lazy  and  demoralised  to  conduct  our- 
selves. They  have  no  need  to  invade  with  arms  in- 
their  hands,  that  fecund,  frugal  race;  but  the  catch 
cry  serves  its  purpose,  and  money,  the  economic  life 
blood  of  the  nation,  of  the  empire,  is  poured  out  like 
waste  water.  What  can  a  Government,  product  of 
popular  suffrage,  do  but  go  with  the  stream  ?  Its  inten- 
tions are  good,  it  is  full  of  almost  lachrymose  bene- 
volence, and  if  taxes  cannot  be  reduced,  at  least  the 
needy  shall  have  old-age  pensions,  even  at  the  cost  of 
revived  protectionism  and  many  additions  to  the 
national  debt. 

What  will  the  end  of  it  all  be?  Can  you  not  guess? 
Read  a  little  history  and  draw  your  own  conclusions. 
For  our  part  we  have  long  been  much  of  the  opinion  of 
the  Marqus  de  Montesquieu,  quoted  here  the  other 
week,  when  he  observed  that  financiers  sustain 
a  nation  as  the  rope  sustains  the  hanged;  and  when  a 
nation  comes  to  regard  itself  as  prosperous  and 
flourishing  in  proportion  as  the  folds  of  the  debt  serpent 
draw  tighter  round  its  limbs,  its  end  cannot  be  other 
than  full  of  warning  to  onlookers,  be  that  end  near  or 
remote.  But  could  we  not  retrace  our  steps  now, 
wrench  ourselves  clear  of  the  coils?  We  could,  had 
we  the  energy,  the  self-denial,  the  capacity  to  discern 
the  end  whither  we  are  hurrying  and  take  warning ; 
but  obviously  we  have  none  of  these  qualities  in  degree 
sufficient,  else  the  most  majoritied  ministry  of  modern 
days  would  not  have  stood  now  where  it  does,  the  meek 
servant  of  a  domineering  and  contemptuous  bureau- 
cracy, the  obsequious  mouthpiece  of  clamorous 
"  services,"  of  factions  irioved  by  dementia  or  the  hope 
of  plunder,  and  the  busybody  who  formulates  the 
demands  of  the  vicariously  charitable.  It  looks  there- 
fore as  if  the  Empire  might  ere  long  have  to  imitate 
limited  liability  companies  aflflicted  with  overcapitalisa- 
tion, that  most  fashionable  disease — go  into  "  volun- 
tary liquidation  "  preparatory  to  reconstruction  on  the 
basis  of  a  more  or  less  drastic  reduction  of  capital.  It 
is  slow  liquidation  now  with  numberless  citizens  who- 
not  so  long  ago  thought  themselves  passing  rich. 


The    Russian    Budget   and    Deficits. 

One  of  the  most  informing  reports  we  have  recently 
come  across  in  the  Diplomatic  and  Consular  series  is 
devoted  to  this  subject  and  written  by  Mr.  H. 
O'Beirne,  Councillor  to  the  British  Embassy  in  Peters- 
burg. A  great  deal  of  ground  is  traversed  in  this 
report,  and  the  writer  succeeds  in  unostentatiously 
presenting  certain  aspects  of  Russian  finance  more 
clearly  than  we  are  accustomed  to  get  them  either  ia 
official  documents  or  in  newspapers.  In  converting 
Russian  currency  he  takes  the  exchange  at  9  r.  50  c. 
to  the  ;^  Instead  of  the  usual  rough  and  ready  10 
roubles,  and  on  this  basis  the  estimated  gross 
revenue  for  the  current  year  comes  out  at  ;^252,623,ooo„ 
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of  which  ;^i, 366,000  is  extraordinary  revenue,  and  the 
expenditure,  inciudinj^  ;£,'28,332,ooo  of  extraordinary, 
is  ;^' 1 9, 103,000  moic  than  this.  TTicsc  or  similar 
figures  have  already  Ijccn  sufficiently  dealt  with  in  pre- 
>^ious  numbers  of  this  Riiviiiw,  but  they  arc  neces- 
sarily restated  in  order  that  the  distinction  may  be 
drawn  between  the  gross  and  nctt  figures  for  one 
thing,  and  likewise  so  that  the  enormous  increase  in 
the  burdens  of  Russia  within  the  present  generation 
may  be  made  evident. 

Witii  regard  to  the  nett  or  real  available  revenue, 
Mr.  O'l^eirnc  [xsints  out  that  were  the  British  method 
adopted  of  only  bringing  nett  results  into  the 
budget  and  hiding  away  mostly  or  altogether 
the  "  working  expenses,"  the  true  effective  income  of 
Russia  would  only  be  about  ;£^  165,000,000,  and 
of  that  the  army  absorbs  ;£^44, 000,000  and  the 
service  of  the  debt  ;£."40,ooo,ooo.  'Hiis  brings 
down  the  figures  to  proportions  something  akin  to 
those  of  other  Continental  Powers,  and'  the  gross  ordi- 
ixary  expenditure  of  ;^243,394,ooo  of  the  present  year 
is  filled  up  largely  by  working  expenses  of  the  railways 
and  other  working  or  administrative  charges  such  as 
the  ;^i8,700,ooo  it  costs  to  earn  the  drink  revenue, 
charges  made  to  appear,  as  they  should  appear,  on 
l>oth  sides  of  the  account.  Even  at  this  nett  figure, 
however,  the  Russian  revenue  is  an  enormous  charge 
upon  people  so  poor,  and  whase  necessities  in  some 
parts  of  the  empire,  especially  in  Southerui  Russia,  are 
so  uniformly  great  as  to  compel  tiie  Government  to 
spend  on  an  average  ;^'2, 000,000  f>er  annum  at  least 
oh  the  relief  of  agricultural  distress.  TTie  poverty, 
inoreover,  seems  to  l>e  steadily  growing  more  hopwless. 
In  the  ten  years  ended  with  1880  the  average  amount 
spent  by  the  Imperial  Treasury  for  peasant  relief  was 
;^i8o,c)oo  jx-r  annum,  and  it  fell  to  ;^ioo,c)00  in  the 
succeeding  decade  owing  to  good  harvests  and  high 
prices,  but  in  the  next  ten  years  the  average  became 
;^2,ooo,ooo,  and  in  the  years  1900  to  1906  it  was  no 
less  than  ;^r4, 800,000  per  annum.  Thus  an  annual 
credit  of  at  least  ;^2, 000,000  now  stands  in  the  Rus- 
sian budget  for  relief  of  agricultural  distress,  and  can 
in  no  sense  l>e  considered  as  "  extraordinary  "  or  non- 
recurring expenditure.      It  is  usually  the  minimum. 

At  the  present  time  Russia  hovers  on  the  brink  of  a 
formidable  struggle  between  the  bureaucratic  forces 
tending  to  waste  and  ini]x>verishment  and  the  social 
forces  impelling  the  nation  towards  development  in 
comfort  and  higher  civilisation.  As  yet  the  bureau- 
cracy is  supreme,  and  insists  upon  taking  all  the 
money  it  can  raise  by  taxes  or  borrow  for  "  Imperial 
expansion,"  as  it  may  be  called,  so  that  very  little 
indeed  is  left  for  internal  reforms  and  improvements. 
But  this  fatal  partiality  cannot  long  be  maintained  if 
the  Duma  is  allowed  to  remain  in  existence,  and 
already  pressure  is  being  brought  to  bear  by  it  upon 
the  executive  to  increase  the  grants  for  education,  and 
for  other  domestic  improvements.  How  little,  how- 
ever, these  demands  are  regarded  may  be  judged  l)y 
the  fact  that  amongst  the  projected  schemes  now  enter- 
tained by  the  Russian  bureaucracy  is  the  building  of 
that  Amur  River  railway  at  a  cost  of  ;{J3 1,000, 000. 
Next  comes  tl>e  doubling  and  rebuilding  of  portions 
of  the  Trans-Sil^erian  line  at  a  cost  of  £21,000,000, 
and  still  another  ;£'3i,ooo,ooo  is  put  down  for  army 
reorganisation  and  re-equipment,  all  with  the  view  of 
resuming  at  no  dfstant  date  the  struggle  with  Japan 
and  for  dt>minance  in  China.  .Mso  the  Government 
is  making  a  lx>ginning  with  the  reconstruct iorii  of  the 
navy  and  ;£r2, 000,000  of  the  ;£'i2, 000,000  "extra" 
required  to  pay  for  four  new  battleships  will  have  been 
set  aside  out  of  the  revenue  in  the  present  year.  Ex- 
cluding that  as  lx>ing  extraordinary,  alx>ut  ;£,'95, 000,000 
will  be  required  for  debt  charges  and  naval  arul  mili- 
tary outlays  out  of  tire  ordinary  revenue  of  next  year. 
Put  that  revenue  at  ;^.' 170.000,000  and  at  once  alK>ut 
56  per  f^-nt.  of  the  available  income  vanislH\s.  TlK-re- 
fore  the  ^^100,000,000  or  more  required  for  strategic 
railwavs  or  new  navy  and  fresh  army  furniture  will 
have  to  be  borrowed* 


Yet  the  revenue  of  the  empire  has  expanded  in  a 
manner  altogether  astounding  when  the  circumstances 
of  the  f>eople,  the  antiquated  character  of  the  indus- 
trial organisation,  and  the  stupid  brutality  of  the  Cus- 
toms tariff  are  taken  into  consideration.  The  gross 
revenue  of  1907  was  about  ;^i5,ooo,ooo  more  than 
that  of  the  preceding  year,  various  adjustments  made, 
and  if  only  the  nett  income  from  railways  and  the 
spirit  monopoly  is  included,  the  increase  was 
;^,'9,900,ooo,  this  too  in  spite  of  the  partial  failure 
of  the  harvest  of  1907.  But  then  the  higher  Customs 
duties  and  the  industrial  tax,  which  latter  came  into 
force  last  year,  seem  to  have  given  each  over 
;^2o,ooo,ooo  gross.  At  the  end  of  the  report  a  table 
is  given  which  enables  one  at  once  to  grasp  the  ex- 
tent to  v;hich  the  Russian  people  have  had  their  burdens 
increased  since  1887,  when  the  severe  Customs  duties 
were  first  raised.  VVe  apf>cnd  this  table,  but  in  study- 
ing it  readers  must  not  forget  that  the  exjjansion  of 
the  railways  and  the  institution  of  the  spirits,  or  strong 
drink,  monopoly  have  done  not  a  little  to  swell  the 
totals.  Tlie  spirit  monopoly,  indeed,  is  estimated  to 
give  ;^74, 129,000  in  the  present  year,  while  the 
revenue  from  State  railways,  although  pait  at  no 
more  than  ;^57,895,ooo,  is  none  the  less  a  niaterial  help 
in  stuflRng  out  the  total.  These  railways,  though,  are  a 
source  of  dead  loss  to  the  State,  which  is  not  to  bo 
wondered  at  were  it  only  because  the  building  of  the 
Trans-Sibcriar*  has  been  an  enormous  source  of  unrc- 
couped  annual  expenditure  to  the  Gwernment.  The 
loss  has  varied  from  between  ;^5, 000,000  and  more 
than  ;^ 1 0,000,000  p>er  annum  since  it  was  opened. 
And  taking  all  the  railways  together,  against  a  revenue 
of  ^1^58, 500,000,  the  figure  estimated  in  the  budget, 
working  expenses  are  expected  to  amount  to 
;^54,89o,ooo.  In  addition  to  these,  the  interest  00  the 
railway  debt  demands  about  /?!  3,400,000,  $p  that  the 
nett  loss  on  this  part  of  the  State's  business  is  «x- 
p>ected  to  be  ;^9,790,ooo  this  year.  It  is  a  loss  cer- 
tain to  be  largely  augmented  for  many  years  when 
the  Amur  Railway  is  built,  and  we  doubt  much  whether 
the  proposed  duplication  of  the  Trans-Siberian  Rail- 
way will  materially  increase  its  revenue-earning  capa- 
city. Moreover,  the  railways  are  unquestionably 
destined  to  involve  increasing  drafts  ufxw  the  Trea- 
sury for  repairs,  renevi-als,  more  rolling-stock  and  in*- 
proverments  generally  during  the  next  ten  years,  so  that 
there  is  prospect  ahead  of  ample  further  additions  to 
the  already  burdensome  national  debt,  and  small 
chance  of  much  money  being  available  for  the  social 
regeneration  of  the  people. 

On  January  i  last  the  national  debt  of  Russia  stood 
at  ;^g 1 7,000,000,  including  ;t.6i, 300,000  of  unfunded 
debt,  and  at  the  beginning  of  the  previous  year  it  was 
;^9o6,27o,ooo,  or  upwards  o.  /r2o6,ooo,ooo  in  excess 
of  the  total  of  January  i,  1904,  just  before  the  war  with 
Japan  broke  out.  Further  additions  will  have  to  be 
made  in  the  coming  year,  and  that  much-talked-of  Rus- 
sian loan  for  the  conversion  of  expiring  obligations 
and  covering  of  the  budget  deficit  will  have  to  be  put 
upon  the  market  before  many  months  are  over.  li> 
May  next  ;£'3 1,500, 000  of  5  per  cent.  Russian  Treas\u-y 
bills  held  in  France  must  be  paid  off  at  par,  and  there 
is  another  loan  held  in  Germany  amounting  to 
;^24, 300,000  in  4^  f>er  cent,  bonds,  issued  in  1905, which 
must  be  paid  off  at  par  either  in  ign  or  1914.  It  is 
consequently  prob.iblc  enough  that  at  least  ;^50,ooo,ooo 
of  funded  debt  will  be  created  in  tl>e  coming  year,  and 
the  charge  imposed  by  that  will  raise  the  total  burden  of 
debt  interest,  &c.,  to  ;^42,ooo,ooo.  Of  the  existing 
debt,  about  ;£^332, 000,000,  or  nearly  a  third  of  the 
whole  amount,  is  debited  to  railway  const'uction.  Is 
it  to  be  inferred  that  the  whole  of  the  remaining  load, 
or  most  of  it,  has  gone  to  pay  for  military  expansion  to 
maintain  the  bureaucratic  and  military  fabric  hitherto 
constituting  the  Rus.sian  Empire?  We  arc  afraid  it  is, 
and  the  very  fact  that  the  de.id  weight  of  a  debt  which 
is  in  so  large  a  measure  unreniuncrative  lies  upon  the 
people  of  the  empire  tends  to  maintain  the  doubtful 
attitude  with  which  people  careful  of  their  means  must 
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still  regard  the  future  Russian  Government  securities. 
And  the  sources  whence  the  revenue  is  drawn  are  also 
suggestive  of  doubt.  The  railways  are  worked  at  a 
loss,  and  the  Customs  duties,  in  spite  of  the  large 
population  and  the  high  scale  on  which  they  are  levied, 
are  expected  to  give  less  than  ;£r27, 300,000  in  the  cur- 
rent year.  The  real  mainstay  of  the  budget  is,  there- 
fore, drink,  the  spirit  monopoly,  which  can  now 
be  relied  upon  for  more  than  ;^74, 000, 000  gross.  Before 
the  monopoly  was  established  in  1895,  the  yearly  re- 
venue derived  from  excise  and  licences  on  spirits  was 
only  about  ;^30,ooo,ooo  all  told,  and  the  higher  in- 
come now  drawn  out  of  the  people  is  obtained  at  a 
comparatively  low  cost.  This  is  the  most  repulsive 
item  in  the  whole  budget,  but  yet  not  one  we  can 
utilise  for  mockery.  And  by  drink  is  the  glory  of  the 
Russian  Empire  sustained. 

"  Ordinary"  Russian  Imperial  Revenue,  as  Estimated  and  as 
Actually  Collected,  since  1887  : — 

Estimated.  Collected. 

Vishnegradsky  Finance  Min-  j[  £ 
istry — 

1887 83,828,000  ..  87,614,000 

1888 89,932,000  ..  94,824,000 

1889 9i,ior,ooo  ,.  99,408,000 

1890 93,841,000  ..  100,086,000 

1891 94,816,000  ..  94,292,000 

1892 93,320,000  ..  102,771,000 

Witte  Finance  Ministry — 

1893 ioi,i8r,ooo  ..  111,038,000 

1894 105,770,000  ..  122,451,000 

1895 120,316.000  ..  134.323.000 

1896 130,470,000  ..  150,315,000 

1897 138,775000  ..  150,456,000 

1898 143,627,000  ..  168,016,000 

1899 154,645.000  . .  176.975,000 

19°° 167,762,000  ..  178,381,000 

1901 182,115,000  ..  184,416,000 

I9°2 189,556,000  ..  200,568,000 

1903 199,687,000  ..  213,873,000 

Kokovtsoff  Finance  Ministry — 

1004....^ 208,430,000  ..  212,448.000 

1905 208,110,000  ..  213,111,000 

1906 213,458,000  ..  239,123,000 

1907 228,112,000  ..  246,517,000 


Economic  and  Financial    Notes. 


"  Non-Commission  "  and  Other  Touting  Stock  .and 
Sn.ARE  De.alers. 

There  are  many  varieties  of  these  traders  outside  the 
Stock  Exchange,  and  it  would  be  unfair  to  condemn 
themi  all  ini  a  lump.  Throughout  the  provinces  there 
necessarily  must  be  a  large  number  of  individuals  and 
firms  whose  business,  or  part  of  whose  business,  it  is 
to  buy  and  sell  public  securities  for  clients,  some  of 
them  dwelling  in  localities  not  possessing  Stock  Ex- 
changes, and  in  many  country  towns  the  small  Stock 
Exchanges  are  merely  convenient  meeting  places, 
where  no  hard  and  enforceable  rules  can-  prevail,  giving 
a  committee  authority  to  secure  fair  dealing,  or  any- 
thing of  that  kind.  Most  of  the  stock  dealers  thus 
situated  are  probably  just  as  honest  as  their  neigh- 
bours, and  there  may  be  some  amongst  the  other  and 
more  adventurous  class  whoi  advertise  widely,  either 
by  circular  or  in  newspapers,  or  through  both  chan^ 
nels,  who'  are  struggling  to  do  business  with  as  much 
honesty  as  circumstances  permit.  There,  nevertheless, 
remains  a  sensible  numl>er  of  firms  or  individuals 
whose  occupation  it  is  to  get  the  better  of  those  who 
confide  ini  themi  whenever  they  get  the  chance.  They 
come  and  go  with  the  financial  weather  like  mos- 
quitos,  these  adventurers,  and  the  public  is  always  the 
loser  by  their  industry. 

A  popular  method  of  trap  baiting  consists  in  pro- 
fessing to  deal  without  charging  a  commission,  at 
"  nett  prices,"  as  the  here  to-day  and  gone  next  week 
gentry  call  it.  Now,  it  \s  obvious  that  these  people 
are  not  philanthropists  ;  they  are  not  able  to  pay  for 
their  offices,  their  profuse  advertising  and  other 
obvious  cau.ses  of  large  expenditure,  by  giving  things 
away.  It  may,  therefore,  be  concluded  that  if  they 
offer  a  share,  say  at  19s.,  or  9s.,  nett,  i.e.,  without 
charging  a  commission,  on,  the  order.';  executed,  they 
must  have  bought  it  or  obtained  control  over  it  at  a 


figure  very  considerably  less.  Their  profit,  in  other 
words,  must  represent  much  more  than  the  jobber's 
turn  and  broker's  commission  together  would  have 
done  if  the  transaction  had  been  carried  out  in  the  ordi- 
nary way.  Perhaps  they  got  the  shares  on  the  "  divide 
the  spoil  "  plan.  They  are  cunning  fellows  some  of 
these  outside  share  jobbing  and  gambling  agencies, 
and  have  lots  of  means  of  making  money  besides  that 
of  selling  things  at  false  prices  under  pretence  of 
philanthropy.  We  have  had  a  good  deal  of  experi- 
ence with  the  lists  of  securities  some  of  these 
agencies  are  in  the  habit  of  putting  before 
those  who  apply  to  themi,  and  we  may  say 
that  these  show  one  invariable  characteristic. 
If  they  emanate  from  an  agency  professing  to 
do  a  straightforward  and  honest  business,  they  will 
usually  contain,  one  or  more  well-known  and  even  first- 
class  securities  quoted  at  prices  tolerably  close  to  those 
of  the  day  ini  the  open  market.  Stocks  of  this  kind, 
however,  seem  to  be  utilised  merely  as  decoys,  and 
along  with  themi  there  will  be  found,  also  invariably,  a 
larger  or  smaller  nu.mbcr  of  unknown  .s-ecurities,  for 
most  of  which  there  is  no  open  quotation  whatever. 
These  unknown  securities  arc  frequently  issues  made 
by  obscure  companies  that  have  not  credit  enough  to 
come  to  the  market  openly  and  say,  "lend  us  this 
money  on  our  security."  They  go  to  the  bucket-shop- 
keeper with  their  shares  or  their  debentures,  as  the 
case  may  be,  and  the  bucket-shopkeeper  makes  his 
own  bargain  with  them.  It  is  usually  the  most 
usurious  bargain,  because  he  has  to  bear  the  cost  of 
advertising  and  selling  this  unmarketable,  and  it  may 
be  often  worthless,  paper  to  the  innocent  investor. 
I^t  whoever  reads  these  lines  put  this  matter  to  the 
test,  and  the  next  time  he  receives  a  suggested  list  of 
securities  from  an  outside  broker  see  whether  it  is 
not  made  up  as  we  have  said.  Tlie  great  advantage  in 
this  kind  of  trading  is  that  the  vending  agency  takes 
no  risks.     These  are  left  for  the  public. 

Sooner  or  later  an  enterprise  of  this  kind  brings  its 
own  reward',  and  were  the  Stock  Exchange  eriergetic 
in  reforming  its  antiquated  methods  of  doing  business 
in  punishing  members  who  act  as  bucket-shop  ser- 
vants, we  are  inclined  to  think  that  it  might  easily 
hasten  the  disappearance  of  more  than  one  prominent 
bucket-shop  whose  operations,  not  only  in  foisting 
upon  the  public  many  questionable  securities  at  exces- 
sive values  which  have  involved  multitudes  of  people  in 
loss,  but  whose  alluring  play  with  put  and  call  options 
and  as  intermediaries  for  third  parties  possessing  rub- 
bish to  be  unloaded,  has  been  always  hurtful.  The  option 
business  deserves  analysis  by  itself,  but  it  probably 
does  not  interest  reader.^  of  The  Investors'  Review 
much,  and  whether  or  not  the  subject  must  be  left  to  a 
future  opportunity. 

H UMBER,    Limited. 

It  would  be  unkind  to  jump  upon  a  board  of  directors 
because  it  has  been  overwhelmed  with  disaster,  and  yet 
it  is  impossible  not  to  regret  that  greater  judgment  was 
not  shown  by  the  board  of  this  company  when  the  extra- 
ordinary flush  of  prosperity  in  the  automobile  trade 
carried  profits  to  such  extravagant  heights.  Everybody 
except  those  in  the  business  understood  that  such 
prosperity  could  only  be  transient.  Prices  were  bound 
to  come  down,  not  only  because  there  was  over-produc- 
tion and  increasingly  furious  competition,  but  because 
the  cost  of  manufacture  bore  less  and  less  proportion  to 
retail  prices.  Paying  no  heed  to  warnings  or  experience 
the  Humber  board  launched  out  and  spent  an  enormous 
amount  of  money  in  building  an  entirely  new  factory  on 
the  outskirts  of  Coventry,  just  as  if  the  "  boom  "  in  its 
particular  trade  was  to  last  for  ever.  The  result  now  is 
that  concentration  of  the  business  in  the  new 
factory,  althouf^h  probably  leading  to  economies  in 
the  long  run  .nnd  when  too  late,  has  left  the  com- 
pany with  its  works  at  Beeston  and  in  Lower  Ford 
Street,  Coventry,  deserted  and  on  its  hands.  The 
directors  are  trying  to  sell  these  possessions, 
but  "the  depression  in  local  industries  makes  this 
at  present  a  difficult  task,"  they  frankly  admit.    And  the 
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mere   transfer   of  all  manufacturing  into  new  buildings 

»must  have  made  a  big  addition  to  expenses  in  the  com- 
pany's last  year  ended  August  31.  Had  it  not  be^n  that 
the  cycle  trade  seems  to  have  been  comparatively 
flourishing,  the  year's  exhibit  might  have  been  worse 
.  than  it  is ;  but  that  is  no  consolation,  for  against  a 
trading  profit  of  ^165,705  made  in  the  preceding  year 
there   is  for  the  past  year  a  loss  of  ^23,082.     In  other 

•  words,  the  company  is  nearly  ;/f  180,000  to  the  bad  on  its 
operations  compared  with  the  previous  year,  and  its 
condition  is  therefore  now  perilous  in  the  extreme,  as  the 
balance-sheet  only  too  plainly  shows.  It  owed  at  the 
date  given  £"161,862  on  bank  overdraft,  secured  by 
/" 1 50,000  of  mortgage  debentures  and  by  the  deposit  of 
£'50,414  worth  of  investments.  There  is  consequently 
an  immediate  necessity  to  provide  more  capital,  and  the 
directors  have  put  forward  a  scheme  whereby  this  may 

I  be  obtained.  It  is  not  an  attractive  scheme,  but  no 
expedient  of  the^  kind  ever  is. 
Briefly,  the  existing  company  is  to  be  put  into  liquida- 
tion, and  its  assets  sold  to  a  new  company  created  ad  hoc 
with  a  capital  of  £"550,000  in  £1  shares, of  which' 250,000 
are  to  be  preference  shares  entitled  to  a  cumulative  pre- 
ference dividend  of  8  per  cent,  per  annum  as  against  6 
per  cent,  to  which  the  existing  preference  shares  are 
entitled.  Surely  that  would  be  an  indiscreet  addition  to 
the  burdens  on  the  revenue,  even  with  the  company 
prosperous,  and  shows  that  the  board  is  as  careless  of 
consequences  as  ever.  Then  there  will  be  300,000  £1 
ordinary  shares  to  be  issued  against  the  293,834 
ordinary  shares  actually  in  existence.  A  year  ago,  it 
may  be  remembered,  the  board  proposed  to  issue  100,000 
additional  ordinary  shares,  but  only  43,034  seem  to  have 
been  disposed  of,  and  the  capital  of  the  proposed   new 

I  company,   therefore,    leaves  a  small    margin    issuable. 
Upon  the  new  preference  shares  13s.  4d.  is  to  be  credited 
as  paid  up,  and  on  the  new  ordinary  shares   15s.     This 
means  that  about  £"144,000  of  new  money  will  be  called 
up  by  the  transformation  at  a  cost  of  £"5,000  per  annum 
added  to  the  charge  upon  an  income  now  non-existent,  and 
this  is  not  nearly  money  enough.  It  will  not  even  enable 
the  directors  to  pay  ofTthe  bank  overdraft  and  the  floating 
debt  of  all  kinds   on   open  account    and    bills   payable 
as   well   as  on   bank  overdraft,    amounts  to  £^300,340, 
against  which  sundry   debtors   owe  the   company  only 
£"77,219  or  £"17,646  more   than  a  year  ago.     There  is, 
however,  a  stock  of  motor  cars,  cycles,  stores,  materials, 
&c.,  entered  at  £"198,960,  or  £"11,624  more ;  ^"'  '"  *'^^ 
present  state  of  markets  we  should  fear  that  the  disposal 
of  this  stock  will  involve  the  company  in  further  loss. 
Possibly,  however,  the  old   works  may  bring  in  a  little 
money  when  sold,  but  at   the  best,  and  should  the  new 
company  be  floated,  the   further  moneys   provided  will 
by  no  means  obviate  the  necessity  to  borrow  on  deben- 
tures.      During    the    past    year    the     company    spent 
£■115,615   of  capital  on  its  new  buildings,  bringing  the 
total    cost    of     land     and    buildings    up    to    £"274,996, 
in    addition    to   which   goodwill,    trade  marks,  patents, 
&c.,     are     still     entered     at    £"271,300,     while     plant, 
machinery,      fixtures,      &c.,      are      now      valued     at 
£■93,705  or  £"22,267  more  than  12  months  back.     Thus 
in  all  the  dead  weight  of  the  company's  property  and 
plant    represents   about   £"640,000    of  capital,   sunk   or 
written  up,  and  it  seems  on  any  reckoning  of  average 
probabilities,  to  be  quite  twice  as  muchvas  it  should  be  if 
anything  approaching  steady  prosperity  is  to  be  attained. 
In  fact,  the  position  is  so  bad  that  if  large  amounts  of 
additional  capital  are  not  immediately  found,  it  will  be  by 
a  wind-up  instead  of  a  reconstruction,  the  shareholders 
must  fall.     To  be  sure,  cash  is  £"6,769  up,  but  the  total 
is   still  only  £'12,048,  not  enough   to   keep   the   works 
going  many  weeks.     Thus,  what  has  undoubtedly  been 
a  good,   though  fantastically   over-capitalised,   business 
is    smothered    by    its    promoters'    esurience    and    the 
unwisdom  of  its  management. 

Crown  Mines  Amalgamation. 

We  announced  a  short  tiine  back  that  a  scheme  ^yas 

on   foot    for   the   ainalganiation  of  half-a-dozen  mining 

■^      coinpanies  on    the    Rand,   namely,   the    Crown    Deep, 

Bm'     Crown  Reef,  Langlaagte  Deep,  Robinson  Central  Deep, 


I'aarl  Central,  and  South  Rand.     Brief  details  of  the 
fusion  are  now  available,  and  it  proves  to  be  far  more 
important  than  was  originally  supposed.     All  the  under- 
takings mentioned  are  embraced  in  the  plan,  but  many 
other  companies  and  properties  are  also  included,  and 
the  whole  will  form  one  of  the  largest  and  most  compre- 
hensive amalgamations  ever   attempted  or  carried  out. 
No  doubt  it  is  excelled  in  point  of  size  by  the  great  East 
Rand  fusion,  but  Crown   Mines  will  make  a  very  good 
second,  and  its  estimated  milling  capacity  will  not  lie  any 
smaller,  notwithstanding  that    the   capital  will  be  less 
thanone-half  that  of  the  other  undertaking.  Capital  water- 
ing  has  never  been  indulged  in  by  the  companies  to  be 
absorbed,  and  the  capital  nf  the  new  concern  will  be  the 
comparatively  modest  amount  of  £"1,000,000,  in  2,000,000 
shares  of   los.   each.     The    Crown    Deep   will   be   the 
absorbing  company,  and  will  exchangeitsexisting  300,000 
£"i  shares  for  600,000  of  the  new  ones,  the  present  share- 
holders to  receive  the  dividend  of  70  per    cent,   just 
declared,  and  another  70    per  cent,   for  the  half-year 
ending   on   June   30,    1909.     Crown  Reef  will    receive 
160,000  Crown  Mines  shares,  giving  four  for  every  three 
now  held,  and  dividends  of  90  per  cent,  and  45  per  cent. 
will  be  paid  on  the  present  shares.     As  to  the  Laiiglaagte 
Deep  the  exchange  will  be  seven  shares  for  20,  absorbing 
280,000  shares,  and  the  dividends  to  be  paid  will  be  10 
per  cent,  and  is.  8d.  respectively,  while  Robinson  Central 
Deep  shareholders  will  receive  aggregate  dividends  of 
100  per  cent,  and  260,108   shares,  giving  seven  for  10. 
The  Crown  Deep  already  owns  67,703  of  the  latter  com- 
pany's shares.    Six  Crown  Mines  will  go  against  too  Paarl 
Centrals,  requiring  33,000  shares,  and  22  will  beexchanged 
for  25  South  Rands,  taking  a  further  264,000.     All  the 
assets   of  the   New   Vierfontein    Gold    Mines   will    be 
acquired   for   32,029  shares,    and  the  Concordia  Free- 
hold Syndicate   and   South    Langlaagte  get  4,779  and 
3,300  shares  respectively  for  their  properties.     All  these 
companies  go  into  liquidation.     Another  purchase  con- 
sists of  the  entire  assets  of  the  Langlaagte  Royal  for 
60,000  shares  and  £"10,000  in  cash,  and  claims  will  be 
acquired  from  the  South   Deep,   Rand   Mines,  Consoli- 
dated Mines  Selection,  and  Johannesburg  Consolidated 
Investment  for  an  aggregate  of  162,296  shares,  so  that 
altogether    1,863,012     Crown    Mines    shares    will     be 
issued,  equal  to    a   total  amount  of  £"93 '-SO^,    leaving 
£"68,494  '"  reserve.     The  new  company  will  hold  a  total 
of  2,200  claims  under  mynpacht  and  claim  title,  of  which 
it  is  estimated  that  1,979  will  be  intact  on  June  30,  1909. 
It  will  also  hold  the  freehold  of  2,587  morgen.     The 
usual  advantages  are  looked    for    from   the  amalgama- 
tion, whose  chief  object  we  take  to  be  the  lengthening 
of    the    lives  of   the   rapidly    expiring   properties,  like 
Crown  Reef,  Robinson  Central  Deep,  and  the  purchas- 
ing company.     The  new  enterprise  is  expected  to  have 
about  £"700,000  in  cash,  and  the  capital  outlay  is  put 
down  at  £"550,000,  which  includes  the  completion  of  the 
sinking  and  equipping  of  the  South  Rand  shaft,  the  ex- 
penditure for  the  alteration  of  existing  plants  for  the  use 
of  electric  power,  and  for  increasing  the  crushing  capacity 
of  the  amalgamated  company  to  the  equivalent  of  150,000 
tons  per  month.    Ore  reserves  are  estimated  at  4,482,000 
tons,  with  an  average  value  of  7.94  dwts.  per  ton,  and 
it  is  confidently  anticipated  that  a  regular  annual  return 
of  130  per  cent,  on  the  capital  of  the  company  can  be 
distributed.      In  a  scheme  of  this  kind  much  must  be 
taken  on  trust,  as  a  large  number  of  claims  have  had  no 
development  work  carried  out  upon  them,  but  the  policy 
of  consolidation  is  declared  to  be  the  best  in  the  interests 
of  all  concerned,  and  we  can  only  hope  that  everything 
will  turn   out   as  anticipated.     Dealings  in  the  shares 
of  the  new  company  are  said  to  have    taken  place  at 
about   £"6  each,   but  as   the   meetings  to  consider  the 
scheme  are  not  to  be  held  until  April,  and  the  special 
settlement  can  hardly  come  on  before  next  autumn,  these 
transactions  seein  a  little  premature. 

Gold  Mixes  Investment. 

Legal  sanction  to  the  reduction  of  capital  agreed  to 

bv  the  shareholders  in  the  early  part  of  the  year  wa> 

given  on  December  7  last,  and  the  report  and  accounts 

are  now  available  covering  a  period  of  about  17  months. 
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The  capital  wiped  away  was  just  half  the  issued  amount 
of  ;^i, 000,000,  and  the  present  total  is  therefore 
;^500,ooo  while  ;^'i, 000,000  is  in  reserve.  The  re- 
duced amount  is  now  adopted  as  the  cost  price,  and  in 
making  up  the  new  balance-sheet  all  shares  are  taken 
into  account  at  prices  below  those  current  on  December 
7.  For,  we  believe,  the  first  time  shareholders  are 
favoured  with  a  list  of  the  principal  investments,  but 
they  are  warned  not  to  expect  this  information  every 
year.  The  publication  is  to  be  at  the  discretion  of  the 
directors.  It  is  not  a  bad  list,  take  it  altogether,  the 
chief  holdings,  of  course,  being  in  South  African  com- 
panies, as  becomes  an  ally  of  the  Consolidated  Gold 
Fields.  One  or  two  things  are  a  little  doubtful,  and  we 
learn  from  the  remarks  of  the  chairman  at  the  recent 
meeting  that  the  company  is  disposed  to  enlarge  its 
interest  in  West  African  mining  enterprise.  The  invest- 
ments at  cost,  after  providing  for  the  capital  reduction, 
appear  at  ;^450,307,  the  remaining  assets  consisting  of 
loans  at  short  call  ;^S2,8ii,  sundry  debtors,  dividends 
and  interest  ;^34,998  and  cash  ;£'25,307.  Sundry 
creditors  are  ;^io,300,  and  contingent  liabilities  amount 
to  ;^i2,49i.  In  the  period  from  July  i,  1907,  to  De- 
cember 7,  1908,  the  dividends  on  investments,  interest 
on  loans,  underwriting,  &c.,  came  to  ;^47,649,  against 
which  general  expenses  came  to  ;^i  1,380  and  French 
Government  duty  and  stamps  to  ;^522,  leaving 
£35>747-  The  proposed  dividend  of  5  per  cent,  requires 
;^25,ooo,  and  ;^io,747  is  left.  To  that  is  added  £17,376 
brought  forward,  and  after  starting  a  reserve  with 
;^i5,ooo  there  remains  ;£'i3,i24  to  be  brought  into  the 
current  vear.  In  future  the  accounts  will  be  made  up 
to  November  30,  and  there  are  enough  dividend-paying 
investments  to  ensure  a  steady  and  satisfactory  income. 

Singer  and  Co.,  Limited. 

It  is  impossible  to  congratulate  the  directors  of  this 
Coventry  cycle  manufacturing  company  on  thdr  latest 
proposal.  From  first  to  last  the  history  of  the  company 
has  been  disastrous,  not  to  say  shameful.  It  was 
originally  constituted  in  1895,  when  the  company  then 
formed  aj^reed  to  purchase  the  private  business  of  the 
Messrs.  Singer  for  ;^750,ooo,  of  which  /'654,o38  was  to 
be  in  cash.  Had  the  cash  price  paid  been  the  odd 
^54,000,  it  would  have  been  more  than  enough,  as  things 
have  turned  out.  Altogether,  the  capital  was  ;^8oo,ooo, 
of  which  ;^20o,ooo  consisted  in  4!^  per  cent,  debentures, 
^"200,000  in  preference,  and  ;^400,ooo  in  ordinary  shares 
of  £1  each.  Until  the  first  reconstruction,  the  ordinary 
shares  appear  to  have  received  only  one  dividend  of  4 
per  cent,  and  full  dividends  on  the  preference  shares 
ceased  in  1899.  They  ceased  altogether  very  soon 
after,  and  the  company  lurched  along  until  it  became 
necessary  in  1903  to  reconstruct  it,  so  a  plausible 
scheme  was  put  forward  and  the  ordinary  shareholders 
were  persuaded  to  accept  2s.  6d.  in  the  £  in  new  paper, 
while  the  preference  shares  got  7s.  6d.  also  in  new  paper. 
The  debenture  holders  had  likewise  to  submit  to  a 
deduction  of  20  per  cent,  from  the  face  value  of  their 
bonds,  and  the  thing  went  on  again,  but  it  obviously 
never  had  a  chance  of  doing  any  good  for  shareholders 
or  anybody  else,  although  we  daresay  the  directors 
always  contrived  to  get  their  fees,  and  now  a  second 
reconstruction  is  coolly  proposed,  under  which  the  old 
shareholders  are  apparently  to  be  wiped  out  altogether, 
while  the  debenture-holders  are  to  get  40  £1  fully  paid 
shares  in  the  proposed  new  company  for  each  ;£"8o 
nominal  of  their  debentures.  This  exchange  is  to  be 
accepted  in  full  settlement  of  all  claims.  But  the 
bankers  have  to  be  looked  after,  and  they  are  to  get 
j^20,ooo  in  "  A"  or  prior  lien  debentures  as  security  for 
advances  made  to  provide  working  capital.  The  total 
share  capital  of  the  new  compary  is  to  be  ;^ioo,ooo,  and 
the  board  has  the  assurance  to  issue  a  circular,  dated 
December  8,  asking  the  shareholders  to  assent  to  this 
proposal.  It  is  little  short  of  scandalous,  and  nothing  in 
the  past  history  or  actual  position  of  the  company, 
now  in  ruins,  in  the  slightest  degree  warrants  any 
such  proposal.  For  the  year  ended  August  31 
last    the    deficiency    was    /"i  1,859    on     the    trading 


after  paying  debenture  interest  and  making  allowance 
lor  depreciation  "as  recommended  by  the  auditors." 
What  prospect  is  there  in  the  present  state  of  trade  or 
in  the  aciual  condition  of  this  particular  Inisiness,  that 
the  future  wiil  l)e  in  any  way  bc-tier  than  the  p  it.t  ?  The 
directors  themselves  dec  ar^  that  if  the  asseis  were 
realisfd  by  a  forced  sale  in  the  present  condition  of 
trade,  it  is  very  doubtful  whether  they  would  produce 
;^50,ooo  nett,  or  25  per  cent,  of  the  amount  of  the 
ouibtanding  debentures.  That  statement  alone  is 
sufficient  to  condemn  the  board,  and  it  seems  to  us  that 
the  attempt  to  form  a  third  company  out  of  the 
wreckage  is  merely  prolo  ging  ihe  agony,  and  an 
endeavour  to  let  some  creditors  escape  without  loss. 
Will  the  directors  work  without  fees  in  the  new  com- 
pany ?  Had  we  the  misfortune  to  hold  debentures  or 
shares  in  this  disgracelul  product  of  rapacious  company 
promotion,  we  should  be  willing  to  hand  over  all  our 
interest  in  the  ai-sets  in  order  to  contribute  tD  a  fund  for 
the  purpose  of  bringing  an  action  agfeinst  the  original 
vendors  to  compel  them  to  re  und  that  ;^6oo,ooo  which 
they  received  for  the  business,  to  all  appearance  in 
excess  of  what  it  was  worth.  But  it  would  be  quite 
hopeless  to  expect  any  such  tribute  to  righteousness  and 
honourable  dealing  in  business  principles  in  this 
degenerate  age. 

That  Cobalt  Scandal. 

.From  letters  received  by  us  from  influential  cor- 
respondents in  Canada  we  should  infer  that  the  honest 
citizens  there,  and  we  may  be  sure  there  is  a  ma- 
jority of  such,  are  deeply  hurt  by  the  behaviour  of  the 
legislature  and  officials  over  the  Cobalt  Lake  affair. 
One  who  writes  to  us  is  a  shareholder,  and  this  is  what 
he  says  : — 

"  I  was  very  pleased  to  notice  in  your  issue  of 
October  31  that  you  were  taking  up  the  infamous 
Cobalt  Lake  matter.  The  action  of  the  Government 
towards  the  unfortunate  shareholders,  of  whom  I  am 
one,  of  the  Cobalt  Lake  Company  is  even  more  nefa- 
rious than  their  dealing  with  the  Florence  Company. 
The  Government  issued  a  Charter  for  $5,ot)o,ooo,  and 
rushed  it  through  and  gave  a  patent,  knowing 
that  the  claim  was  disputed.  The  stock  was  sold  at 
85  cents  per  share,  which  you  will  see  is  on  the  basis 
of  offering  $4,000,000,  although  only  $1,085,000  was 
paid  to  the  Government.  The  whole  matter  is  now 
tangled  up  in  legal  disputes,  and  notwithstanding  the 
boom  in  Cobalt  stocks  we  cannot  get  as  much  as  one- 
fourth  of  the  85  cents,  per  share  for  our  stock.  To  make 
matters  worse,  the  Government  stated  in  the  House 
that  they  had  not  guaranteed  the  title.  Your  language 
is  strong,  but  not  so  strong  as  that  of  Sir  Edward 
Clouston,  head  of  the  Bank  of  Montreal,  who  stated  that 
property  was  not  as  safe  here  as  in  Mexico.  I  would  be 
very  glad  to  see  in  your  paper  your  views  as  to  what 
should  be  done  to  protect  the  unfortunate  Cobalt  Lake 
shareholders.  Don't  you  think  that  if  the  Government 
cannot  give  us  a  good  title  that  they  ought  to  give  us 
our  money  back  ?  What  makes  matters  worse  is  that 
the  Leader  of  the  Opposition  stated  in  the  House  that 
a  large  block  of  stock  was  '  distributed.'  " 

To  give  advice  is  difficult,  and  nothing  effectual  can 
be  accomplished  until  the  result  of  the  suit  now  pend- 
ing before  the  judicial  committee  of  the  Privy  Council 
becomes  known.  Meantime  it  is  well  to  continue  to 
protest,  and  the  more  emphatically  this  is  done  the 
more  likely  are  the  evil-doers  to  be  cowed  into  some 
semblance  of  decent  behaviour.  We  have  no  high 
opinion  of  Ontario  law-makers  from  old  experience, 
but  that  they  should  deliberately  pass  acts  of  Parlia- 
ment in  order  to  sanction  infamous  robbery  reveals  a 
4eeper  turpitude  than  we  ever  suspected.  How  many 
shares  were  handed  round  as  bribes  ?  A  lucid  summary 
of  the  facts  and  a  testimony  to  the  spirit  evoked  by  the 
action  of  the  Legislature  is  contained  in  the  following 
extract  from  the  Glohe,  of  Toronto : — 

In  dismissins;  the  famous  action  of  the  Florence  Mining  Com- 
pany against  the  Cobalt  Lake  Mining  Comoany  for  the  minerals 
in  the  bed  of  the  Cobalt  Lake,  Justice  Riddell  stated  that  the 
command,  "  Thou  shall  not  steal,"  was  not  legally  binding  on 
the  Legislature.     The  decision   is  of  far-reaching   importance, 
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for  It  makes  it  clear  that   the  Leeifilature  can   take  away  any 
man  s  property  without  compensation,  and  that  he  has  no  legal 
redress       Kvery   man's    property    -h   absolutely   at   the   disposal 
of  the  Government  of  the  day.     With  a  constitution  «e  would 
Ije  in  the  postion  of  shareholders  in  a  limited  liability  company, 
j^laving  no  3  ch  safeguard,  we  are  in  a  position  corresponding 
£  '"*'.  ".'    shareholders   in   a   company   of   unlimited   liability 
rhere  is   in   this  position   an   clement  of  insecurity  and  danger 
Hat   might    profitably   be    eliminated     by    constitutional     safe- 
a^uards.     The   fact   that   Mr.  Justice   Riddell  gave  costs  against 
the   !•  orence   Mining  Company   since   the  date  of   the   Govern- 
mental  mtorvcntinn  shows  simply  a  concurrence  in  the  legisla- 
tion dcloimining  the  ownership  of  the  property  in  dispute 
The   bungling   which    led    up    to   this    case    is    still    familiar 

k On  August  14,  ir,oi;,  the  Gillies  limit  and  Cobalt  I,ake  were 
Withdrawn  from  pros-ecting.  On  the  28th  following  Coli-raan 
township  was  withdrawn.  On  October  30  Coleman  township 
ftras  o-"-e1,  ,nnd  as  CnhaU  Lake  is  in  that  township,  there  wag 
uncertainty  as  to  whether  or  not  the  lake  was  opened.  The 
Gazi'lle  01  iVovomber  4  contained  an  order  in  Council,  dated 
October  30,  showing  the  lake  ojwn.  This  was  the  order  under 
which  VV.  J.  (Ireen,  whose  claim  was  bought  by  the  Horence 
Mining  Company,  investigated  in  December,  and  made  his  dis- 
covery in  the  following  March.  The  Mining  Recorder  moved 
into  his  new  office  in  November,  1905,  and  his  evidence  shows 
that  the  order  in  Council  withdrawing  the  lake  was  not  posted 
in  that  oflire.  This  evidence  contradicts  the  statements  of  the 
Premier  and  the  Minister  of  Mines  in  the  Legislature.  In  June, 
1906,  the  Deputy  Minister  of  Mines  wrote:  — 

"  The  bed  of  Cobalt  Lake  was  from  the  first  reserved  from 
exploration^  or  disposal,  the  ?Ion.  Mr.  Davis,  when  Commis- 
sioner of  Crown  Lands,  having  in  1904,  shortly  after  the  dis- 
covery of  rich  ores  in  the  Cobalt  district,  given  directions  that 
it  .should  not  be  located."  • 

This  is  n.itly  contradicted  by  the  ruling  of  Hon.  Mr.  Coch- 
rane, dated  Inly  n.   iqo^  :  — 

"  Notify  Mr.  Smith  that  he  may  accept  and  record  claims  on 
the  bed   of   Cobalt    Lake,    satisfying   himself    that    actual    dis- 
"iverics  of  valuable  mineral  in  place  have  been  made  on  the 
iims  anplied   for." 

Instead  of  leaving  the  resultant  disputes  to  be  settled  by  the 
courts,  the  Government  forced  through  legislation  deciding  the 
lake  bed  to  b<;long  to  one  of  the  claimants.  This  has  called  forth 
the  comment  in  the  judgment,  pointing  out  that  the  I^egisla- 
ture  is  supreme  over  private  rights,  and  not  legally  bound  by 
■^-  eighth  commandment.     Mr.  J'stice  Kiddell  said:  — 

The  Legislature,  within  its  jurisdiction,  can  do  everything 
at  is  not  naturally  impossible,  and  is  restrained  by  no  rule, 
human  or  divine.  If  it  be  that  the  plaintiffs  acquired  any 
rights,  wh'ch  1  am  far  frqm  finding,  the  Legislature  had  the 
power  to  take  them  away.  The  prohibition,  'Thou  shalt  not 
steal,"  has  no  Icjal  force  upon  the  sovereign  body.  And  there 
"rould  be  no  necessity  for  compensation  to  be  given." 

In  Great  liritain  private  property  is  protected  from  Govern- 
leiital  agijrcssion  by  an  ingrained  and  traditional  respect.  To 
the  British  statesman  such  legislative  encroachment  is  unthink- 
able. In  the  United  States  private  property  is  guarded  by 
definite  constitutional  provisions.  Here  in  Ontario  we  have 
neither  the  traditionally  sacred  protection  of  liritain  nor  the 
constitutional  safeguards  of  the  United  States.  Our  political 
forms  are  British,  but  o'lr  political  unrest  and  uncertainty  are 
American.  This  case  shows  the  need  of  provisions  lessening 
the  risk  involved  in  citizenship. 
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American   Business  Notes. 

( !  Incidentally  the  cour.se  of  events  on  Wall  Street  thi.s 
week  has  illustrated  the  extent  to  which  the  whole 
gamble  there  has  been  fomented  and  sustained  by  Stan- 
dard Oil  interests.  We  have  been  saying  in  these 
columns  that  as  the  end  of  the  year  money  pinch 
became  acute  prices  would  dip  because  the  master 
gamblers  would  be  driven  to  try  and  shift  their  bur- 
dens, and  so  it  has  turned  out,  their,  we  suppose  tem- 
porary, embarrassment  havinjf  been  accentuated  by  the 
voluminous  and  persistent  return  of  railroad  and  other 
securities  from  Hurope.  By  this  return  the  masters  of 
credit  arc  being-  driven  to  purchase  gold  for  export,  and 
as  internal  demands  upon  the  cash  resources  of  the 
banks  ha\o  bocn  active,  it  was  quite  in  order  that  prices 
should  clatter  down  a  bit  before  Christmas.  The 
slump  has  been  most  severe  in  the  leading  Standard 
Oil  stocks  and  on  Monday  the  selling  of  Union 
Pacific  and  Southern  I'acific  shares  was  so  bad 
that  Mr.  Harriman  was  declared  to  be  ill,  as  the 
only  thing  the  market  could  think  of  to  account 
for  it.  "  A  mere  indigestion,"  the  Press  reporters 
corrected.  "  Mr.  Harriman  has  been  attending  too 
many  banquets,  and  his  liver  is  out  of  order."  No 
doubt,  and  he  has  also  been  buying  too  many  stocks 
for  self  and  employers  and  the  credit  generator  has 
been  overstrained.  That  means  another  sort  of  indi- 
gestion.       It    will   all   come   right   at   the    New    Year, 


doubtless,  for  the  resources  of  a  credit  upheld  civilisa- 
tion are  not  exhausted  in  the  United  States,  but 
the  end  of  the  year  jar  looks  like  being  considerably 
more  di.squieting  in  its  effects  than  we  had  anticipated, 
and  the  fat  might  be  in  the  fire  after  all.  In  other  words, 
prices  seem  likely  to  plunge  in  unexpected  and  violent 
ways  before  the  engineers  of  the  market  arc  in  a  posi- 
tion to  again  let  in  a  sufficient  abundance  of  super- 
heated credit  gas  to  warm  the  market  up  again  to  ha 
proper  mob-stripping  pitch. 

Meanwhile,  that  wicked,   wicked  old  man,   Mr.   An- 
drew Carnegie,  is  shattering  the  nerves  of  the  whole 
IVotectionist  Ali  Baba  troop  by  bluntly  testifying  be- 
fore the  Tariff  Committee  of  Congress  that  the  iron  and 
steel  industry  of  the  United  States  could,  in  his  opinion, 
do  without  any  tariff  prop  at  all,  would  be  better  with- 
out any  in  fact.      Mr.  Taft  and  his  friends  give  out  that 
there  will  be  a  reduction  of  30  per  cent,  in  the  scale  of 
duties  and  that  concession  probably  enough  represents 
the  arrangement  come  to  before  the  Election  with  the 
interests  concerned.      But  Mr.  Carnegie  is  not  going  to 
discuss  any  nonsensical  arrangement  or  bargain  of  that 
.sort.     Great  Britain  is  on  the  down  grade,  he  says,  and 
cannot  hope  to  compete  very  much  longer,  while  "  we 
in  the  United  States,  have  a  good  hundred  years  ahead 
of  us  before  exhaustion  comes  in  sight."       "  Let  us, 
then,  boldly  sweep  away  tariff  and  lick  creation  in  steel 
production.      It  is  shrewd  advice  and  probably  sound 
advice,  the  old  man  offers,  most  displeasing,  however, 
not  merely  to  the  padded  Yankee  Protectionist,  but  to 
the  limp,  decadent,  and  used-up  Protectionist  in  this  old 
country  of  ours,  and  it  was  advice  that  quite  disturbed 
the  market,  for  the  outlook  of  the  dealer  in  stocks  and 
shares  is  always  narrow,  bounded  usually  by  the  leaves 
of  his  betting-book,  and  there  was  some  force  in  Mr. 
Carnegie's  declaration   that   the   stock-jobber,   at   any 
rate  the  jobber  of  the  Wall  Street  type,  is  the  business 
man's  worst  foe.     To  add  to  the  feeling  of  depression* 
the  bears  played  boldly  for  the  fall  and  the  preliminary 
figures  of  the  United  States  Steel  Corporation  covering 
the  last  quarter  of  the  year  gave  no  sign  of  that  boasted 
progress  and  revival  of  trade  and  industry  by  which  the 
market  has  been  buoyed   for  months  back.      It  is  ex- 
pected that  the  profits  will  be  between  ;£,'5,ooo,coo  and 
;£,^5, 200,000     which     would     be     considerably     over 
^^i, 000, 000  less  than  those  shown  for  the  third  quarter. 
Still  another  troublesome  element  was  the  news  that  a 
company    with    a    capital    of    ./Ti 0,000, oco    had    been 
formed  by  the  Rockefellers  and  their  assistants  to  act 
as  scalper  in  the  metal  market  and  chief  rival  to  the 
Ciuggenheims    Smelting    Company.        The    immediate 
consequence  is  to  be  a  regular  light  for  mastery  in  the 
ore  smelting  business.   Altogether,  therefore,  this  week 
opened   badly,   and  when   gold   expiorts,    which  cannot 
be  conveniently  provided  for,  arc  added  to  all  the  other 
afflictions,  it  is  small  wonder  that  Wall  Street  should  be 
knock-kneed,  spiritless,   and  inclined  to  funk.      But  it 
came  all  right  on  Tuesday. 

Nor  was  any  comfort  to  be  got  out  of  the  Bank 
figures.  Liquidation  must  have  been  seviere  when  no 
dressing  up  of  averages  could  enable  the  Associated 
Banks  to  disguise  that  their  discounts  and  advances 
had  shrunk  last  week  by  an  average  of  ;^4,7 13,400 
and  that  they  had  lost  no  less  than  ;£r3,4J4,ooo  in 
specie,  a  loss  made  good  to  the  extent  of  barely 
;^62,c)oo  in  j>aper  money  stocked  up.  These  reduc- 
tions, in  short,  brought  down  the  deposit  average  by 
over  ;{r7, 937,000,  and  yet  the  surplus  reserve,  thanks 
to  the  loss  of  gold,  was  less  by  ;^i, 378.000,  and  is 
now  little  more  than  /,"2,ooo,ooo  compared  with  a  de- 
ficiency of  ;^6,350,ooo  a  year  ago,  but  compared  also 
with  a  surplus  of  upwards  of  ;^i 3,000,000  at  the  end 
of  August.  It  is  quite  on  the  cards,  as  we  said  a  week 
ago,  that  the  surplus  may  disappear  altoirether.  and 
be  replaced  by  a  deficiency  before  the  turn  in  the  credit 
tide  takes  place,  so  furious  has  the  pace  of  the  hoisters 
been. 

And  the  worst  of  it  is  that  the  outside  banks  and 
trusts — credit  elevators,  as  they  may  be  called — were 
unable  to  fill  the  gap  caused  by  the  withdrawal  of 
credits  bv  the  other  banks,  their  loans  and  investments 
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having  risen  by  only  ;^3, 293,400  on  the  average  for  the 
week.  All  this  increase  in  credit,  moerover,  brought 
them  barely  ;£^i  17,000  more  in  specie  and  ;£,'53,ooo 
more  in  greenbacks,  so  that  the  facilities  to  supply 
credit  seem  to  be  growing  inconveniently  narrow,  even 
in  this  comparatively  unrestrained  quarter.  Thanks  to 
last  week's  operations,  however,  the  totals  of  the  loans 
and  investments  of  these  credit  stores  is  now  about 
^£^209, 500,000,  while  the  total  of  the  deposits  is  little 
more  than  ;^i93, 207,000.  .As  for  their  stock  of  specie, 
it  amounts  to  just  ;£  18,325,000,  and  a  top-dressing  of 
^'3,469,200  in  Government  paper  money  may  be  added. 
With  all  this,  moreover,  trade  does  not  seem  to  be  ex- 
panding in  any  direction  to  the  extent  we  were  led  to 
suppose,  for  during  the  past  fortnight  there  was  an  in- 
crease of  43,000  in  the  number  of  idle  cars  upon  the 
railroads,  bringing  the  total  up  to  176,000. 

Probably  the  British  holding  in  Union  Pacific  Rail- 
road shares  is  now  much  less  than  it  was  say  eighteen 
months  or  two  years  ago.  The  European  investment 
in  the  stocks  of  this  speculative  company  are  still,  how- 
ever, important  enough  to  warrant  us  in  bestowing 
some  attention  upon  its  report  and  accounts  for  the 
year  ended  June  30  last.  The  first  thing  which 
strikes  one  in  looking  at  the  figures  is  that  no  appre- 
ciable effect  on  earnings  seems  to  have  been  produced 
by  the  panic.  Gross  receipts  are  within  ;^47,ooo  of 
the  previous  year's  total,  and  the  nett  revenue  is  only 
;^436,522  worse,  after  allowing  for  the  increase  of 
nearly  ;£"4oo,ooo  in  the  working  expenses  and  taxes. 
In  other  words,  the  nett  revenue  was  ;^6, 380,000,  and 
as  the  interest  on  the  funded  debt,  although  up 
;^547,ooo  on  the  year,  took  only  /,"2, 550,000  all  told, 
there  was  no  difficulty  at  all  in  making  up  the  divi- 
dend on  the  common  stock  to  10  per  cent.  In  fact,  as 
the  ever  enthusiastic  New  York  Chronicle  points  out, 
if  the  much  bulged  earnings  from  outside  investments 
are  taken  into  account — Atchison  stock,  Illinois  Central 
and  other  investments — the  company  could  have  dis- 
tributed 18  per  cent,  for  the  year  and  never  entrenched 
upon  its  resources.  How  is  all  this  done?  Appar- 
ently to  no  small  extent  by  the  profuse  expenditure  of 
capital,  chiefly  in  stock  dealing  operations.  No  less 
than  ;^ig,4og,ooo  was  added  last  fiscal  i-ear  to  the 
bonded  debt.  Much  of  this  money  was  required  to 
adjust  or  cover  floating  obligations,  but  even  so,  the 
outpouring  of  new  capital  was  tremendous  since  the 
new  floating  debt  at  June  30  last  still  exceeded 
;^8,ooo,ooo.  What  is  done  with  all  this  money?  The 
total  length  of  the  company's  own  line,  including  the 
Oregon  Short  Line  and  the  Oregon  Railroad  and  Navi- 
gation property  as  well  as  a  few  small  lines  whose 
capital  is  owned  by  the  Union  Pacific  is  only  6,051 
miles  all  told,  of  which  a  mere  382  miles  is  double 
track.  In  fact,  including  sidings  and  everything  else, 
thetotal  double  trackage  is  little  more  than  2,155'miles, 
or  one-third  of  the  entire  length  owned.  The  share 
capital  of  the  company,  however,  is  ;£.\59,ooo,ooo,  and 
the  bonded  debt  almost  ;/^6o,ooo,ooo.  \\'hat  has  been 
dL-ne  with  the  money?  It  is  used  extensively  to  buy 
up  other  companies  on  the  dovetail  principle.  The 
Union  Pacific  Company  owns  the  Oregon  Short  Line 
and  ihe  Oregon  Short  Line  owns  the  Oregon  Railroad 
and  Navigation  Company,  or  a  controlling  interest  in 
it.  The  Oregon  Short  Line  also  controls  the  Southern 
Pacific.  Tliese  are  the  principal  possessions,  all  chiefly 
financed  through  the  capital  emissions  and  evolutions 
of  the  Union  Pacific  Company.  And  it  also  does  a 
largt  amount  of  market  johbing,  as  Table  10  in  its 
reporr  partly  indicates.  For  example,  during  the  year 
the  company,  or  its  subsidiary  Short  Line  stalking- 
horse,  (-educed  its  holding  in  Chicago,  Milwaukee  and 
St.  Paul  common  stock  by  ;£^47o,ooo,  but  it  subscribed 
for  ari  equal  amount  of  the  new  stock.  On  the  other 
hand,  ^814,500  of  Great  Northern  preferred  stock  was 
parted  with  as  well  as  about  ;^820,ooo  of  Northern 
Pacific  stock,  the  nett  decrease  in  the  company's  in- 
vestments for  the  year  having  been  /'.2.dJO,ooo. 

It  bulged  nett  revenue  by  taking  ^955,000  from  the 
repairs  and  renewals  reserve  to  recoup  past  expenditure 
from  revenue,  and  it  has  a  profit  of  ^9,117,400  made 


out  of  the  Northern  Securities  deal  which  is  not  yet 
taken  into  the  accounts.  Nothing  could  well  be  more 
dazzling,  not  even  the  fact  that  the  company  had  to 
raise  the  amount  advanced  by  it  to  the  Southern  Pacific 
Company  by  no  less  than  ;£'8,475,ooo  during  the  year. 
This  was  to  help  the  Southern  Pacific  to  build  its  rail- 
ways in  Mexico,  and  a  good  deal  of  the  money  no  doubt 
came  back  in  traffic  receipts.  Large  further  issues  of 
capital  would  therefore  appear  to  be  an  early  necessity, 
else  gross  receipts  may  continue  to  show  the  decline 
that  made  those  of  the  final  six  months  nearly  obliterate 
the  gains  in  gross  shown  up  to  January.  But  capita] 
outlay  had  to  be  curtailed  for  a  time. 


Passing  Events. 

Four  out  of  the  five  Assam  tea  companies  which 
publish  interim  statements  at  this  time  of  the  year  show 
substantial  increases  on  the  1907  output,  the  exception 
being  the  Moabund,  where  the  crop  was  affectt-d  by  a 
hailstorm  in  April,  followed  by  a  severe  attack  of  green 
fiy  blight.  Taking  the  companies  by  the  size  of  their 
crops,  the  Majuli  is  easily  first,  with  an  increase  of 
219,642  lbs.  to  1,573,360  lbs.,  and  the  Attaree  Khat 
comes  second  with  ii6,i8i  lbs.  more  at  1,224.240  lbs. 
The  Tingri  Company's  increase  was,  however,  propor- 
tionately greater  than  either  of  these,  being  108,624  lbs. 
on  a  total  of  661,600  lbs.,  while  the  Birelli  crop  of 
872,000  was  only  49,100  lbs.  up.  More  of  the  output  of 
these  four  has  already  been  brought  to  market  than  at 
the  corresponding  date  last  year,  but  high  grade  teas 
were  out  of  favour,  and  the  average  prices  realised 
are  lower.  The  declines  in  the  case  of  the  Majuli 
and  Birelli  Companies  are  small  at  o.i4od.  and 
o.i8d.  to  8.28d.  and  8.02d.  respectively,  but  the 
Attaree  Khat  realised  o.44d.  less  at  S.igd.,  and 
the  Tingri  has  suffered  to  the  extent  of  i.46d., 
bringing  the  price  down  to  io.42d.  Bat  the  Moabund 
Company,  where  the  crop  was  reduced  by  93,144  lbs. 
and  the  quantity  brought  to  market  was  18,500  lbs. 
smaller,  found  some  little  compensation  in  an  improve- 
ment of  o.i7d.  to  8.82d.  in  the  value. 

A  conditional  agreement  has  been  made  for  the  fusion 
of  the  Liverpool  and  San  Donate  Nitrate  Companies  as 
from  June  30  last.  The  scheme  is  based  upon  the  recent 
market  values  of  the  respective  shares,  the  Liverpool 
£2  shares  being  taken  at  /"iSand  the  San  Donato  £5 
shares  at  par,  and  it  is  proposed  that  the  shareholders 
in  the  latter  company  shall  receive  one  £2  share  and 
£y  los.  in  cash  for  every  five  shares  held.  Certain 
legal  formalities  have  to  be  followed  before  the  scheme 
can  be  submitted  in  its  entirety,  but  a  meeting  is  called 
for  January  6,  and  a  circular  giving  full  details  is  pro- 
mised before  that. 

One  or  two  interesting  statements  are  made  by  Mr. 
Consul  A.  Cartwright  in  his  report  on  the  trade  and 
commerce  of  Ecuador  for  1907.  They  relate  to  the 
progress  of  the  Guayaquil  and  Quito  railroad,  which 
appears  to  be  already  effecting  notable  economic  changes 
in  the  condition  of  the  people,  although  at  th-  time  that 
this  report  was  written  the  rail  had  not  yet  entered  the 
capital,  but  it  was  within  15  miles  of  Quito,  and  has 
already  altered  conditions  of  life  in  quite  a  remarkable 
fashion.  Formerly  all  supplies  of  food  brought  into  the 
country  had  to  be  imported  from  Chili,  Peru,  &c.  Now5 
Guayaquil  can  afford  to  export  these  products,  potatoes, 
vegetables,  corn,  hay,  beans,  &c.,  to  other  less  favoured 
countries,  and  the  difference  between  costly  imports  to  be 
paid  for  and  productive  exports  to  sell  is  no  small  one 
for  the  Republic.  With  the  increased  facilities  Ecuador 
and  the  surrounding  country  is  drawing  from  Guayaquil 
and  its  districts  supplies  of  cotton  wool  and  other  fibres, 
so  that  manufactures  are  being  started  up  in  the  country 
and  many  tissues  which  formerly  had  to  be  imported  are 
now  made  at  home.  Tliis  alone  is  waking  the  country 
up,  and  flour  mills  and  allied  industries  aie  coining  into 
existence,  so  that  the  elevated  districts  of  Ecuador  will, 
in  the  course  of  a  few  years,  be  self-supporting  and  able 
to  export  to  foreign  countries.  That  should  be  good  not 
only  for  the  country,  but  for  the  profits  of  the  railway 
given  a  little  time. 
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A  certain  dep;ree  of  pleasing  astonishment  attends  the 
developments  of  conslitutionalism  in  Turkey— "  Opening 
of  Parliament  by  the  Sultan  in  person,"  "  Sultan's  speech 
to  the  deputies,"  "committee  appointed  to  draw  up 
dutiful  address  in  response,"  "  suitable  oath  sworn'" — we 
might  be  in  Westminster.  And  it  all  runs  as  smoothly 
as  if  the  Bedouin,  the  Kurd,  the  Armenian,  Bulgar, 
Albanian,  Jew,  and  Greek,  let  alone  the  Turk  himself, 
had  been  to  the  manner  born.  To  be  sure  the  "  House  " 
has  not  got  to  work  yet,  and  it  may  be  some  time  before 
its  numbers  are  complete.  But  it  has  begun  well, 
and  the  guns  of  the  Turkisli  warships  cover  Yildiz  Kiosk  ; 
their  lime-li}<hts  flash  in  upon  the  Sultan  as  he  sleeps, 
and  troops  loyal  to  the  reformers  keep  watch  and  ward 
against  reactionary  surprises.  It  is  as  good  as  a  tale 
from  the  Arabian  Nights,  so  far  off  and  unreal  does  it 
look.  But  we  are  not  going  to  anticipate  failure  on 
that  account.  The  very  weird  originality  of  the  experi- 
ment may  contribute  to  its  success  by  placing  stage 
managers  and  everybody  on  their  mettle.  Two  rocks 
ahead,  though,  threaten  disaster — sectional  ambitions 
nourished  by  race  isolation  and  traditions  and  finance. 
So  for  the  present  we  shall  merely  look  on  and  admire 
as  much  and  as  long  as  possible. 

It  was  to  be  anticipated  that  all  Indian  native  news- 
papers whose  owners  wish  to  keep  out  of  gaol  would 
incontinently  bless  the  "re'orm"  proposals  of  Lords 
Morley  and  Minto  ;  but  it  by  no  means  follows  that  they 
are  saying  what  they  think.  The  difficulty  of  working 
coercion  and  freedom  at  one  and  the  same  time  is  always 
heightened  by  the  reticence  and  make-believe  of  the  lip 
and  pen  "  loyal  "  who  bide  their  time.  Disaffection  left 
voiceless  becomes  criminal  in  its  plottings  and  schemes 
of  revenge.  And  in  India  the  real  source  of  danger,  the 
profuse  overspending  of  the  Government,  is  left  without 
check.  Provincial  councils  may  speechify  and  moralise, 
but  they  cannot  vote  with  effect  for  a  reduction  in  the 
Budget,  and  if  the  speeches  take  a  tone  displeasing  to 
the  overlords  the  papers  that  print  them  may  be 
seized  and  their  editoirs  and  proprietors  sent  to  prison. 
The  most  expert  of  circus  riders  cannot  keep  his  feet  at 
one  and  the  same  time  on  two  horses  going  opposite 
ways,  and  we  should  have  been  content  to  allow 
mechanical  experiments  in  constitutional  mechanism  to 
lie  in  abeyance  if  the  Government  had  addressed  itself 
to  the  working  out  of  economies  leading  to  a  much 
reduced  Budget,  and  to  the  redress  of  real,  or  even 
sentimental,  grievances,  like  those  springing  out  of  the 
arbitrary  subdivision  of  Bengal. 

But  that  would  have  meant  unpicturesque  hard  work, 
productive,  it  is  likely  enough,  of  great  outbursts  of 
rhetorical  mud,  and  it  would  have  afforded  no  opportunity 
for  sensational  journalism  like  that  telegram  from  Paris 
in  Tuesday's  Moyning  Post.  Its  correspondent  has  dis- 
covered a  nest  of  Indian  plotters  there,  and  bomb 
manufacturers  busy,  he  leads  us  to  infer,  preparing  for 
deadly  deeds  in  the  Peninsula.  And,  appropriately 
enough  in  this  ultra-jingo  newspaper,  the  "  head  centre  " 
of  this  band  of  assasins  is  a  German — what  is  more,  a 
German  woman  who  poses  as  the  wife  of  an 
Indian,  although  he  is  said  to  have  another  wife  in 
Bombay.  It  is  quite  "bluggy  "  in  its  way  this  concoction 
of  nightmare,  with  Russian  anarchists  thrown  in,  and 
the  well-known  intellectual  feebleness  of  the  Hindu,  the 
Mahomitan,  and  the  Parsee  explains  why  an  active, 
deep, cunning,  unscrupulous,  malignant,  &c.,&c.,  German 
female  brain  should  be  required  to  direct  operations. 
We  hope  the  Post's  man  will  not  frighten  us  further  by 
informing  us  that  this  startling  female  is  on  her  way  to 
England  to  make  preliminary  experiments  in  murder. 

A  most-  valuable  and  opportune  pamphlet  has  been 
published  at  is.  nett  by  ^Ir.  Thomas  Ciibson  Bowles 
through  Mr.  Fisher  Unwin.  All  readers  of  this  Review 
know  that  we  regird  Mr.  Bowles  as  quite  the  ablest 
critic  of  our  national  finance  amongst  politicians,  and 
the  pity  is  that  a  man  of  his  industry  and  abilities  was  not 
available  in  the  present  House  of  Commons.  Judging  by 
his  writings,  he  would  have  made  an  admirable  Chan- 
cellor of  the  Exchequer,  for  he  has  long  displayed  a 
deeper  acquaintance  with  the  mysteries  of  budgets  and 


public  accounts  than  any  of  his  political  contemptjraxies. 
In  this  pamphlet  the  old  ground  is  gone  over,  and 
the  lessons  of  extravagance  driven  home  after  a 
fashion  which  should  give  the  pamphlet  a  very  wide 
circulation.  It  certainly  would  have  that  were  the 
electorate  less  apathetic,  for  the  position  is  beyond  ques- 
tion surcharged  with  possibilities  of  disaster.  Expendi- 
ture goes  on  mounting,  debt  increases — even  the 
Imperial  Debt  is  not  being  reduced  at  all  as  the  Govern- 
ment would  have  us  believe — and  the  revenue  is  falling 
off.  What  hope,  then,  is  there  of  escaping  a  Protectionist 
tarifT,  with  all  its  horrors,  in  the  near  future  ?  We  see 
none.  Amongst  other  points  brought  out,  Mr.  Bowles 
demonstrates  that  the  nett  reduction  in  the  Public  Delu 
by  Mr.  Asquith's  Government  in  two  years  has  been 
only  ^4,755,328,  and  the  total  of  the  Public  Debt  of  this 
country,  including  contingent  liabilities  on  account  of 
Post  Office  and  other  Savings  Bank  deficiencies  and 
Local  Loans.and  the  local  debts  estimated  at;^570,ooo,ooo, 
now  amounts  to  nearly  ^1,454,000,000  nett.  Some  day 
perhaps  Mr.  Bowles,  as  a  man  of  leisure,  will  take  the 
trouble  to  reckon  up  the  debts  borne  by  the  entire  British 
Empire.  The  total  is,  we  know,  ghastly.  Equally 
horrifying  is  the  gross  amount  of  our  national  and  local 
expenditure,  which  Mr.  Bowles  puts  at  about 
^305,370,000  for  the  current  year.  Well  may  he 
describe  the  present  prospect  as  deplorable.  The 
pliability  of  the  Government  is  not  less  so. 

Two  other  is.  books  have  appeared  recently  that 
deserve  emphatic  commendation.  One  is  entitled 
"Land  Holding  in  England,"  and  the  other  "The  Corn 
Laws  :  A  Popular  History, "and  both  are  from  the  pen  of 
Mrs.  Mary  A.M.  Marks,  who  a  year  or  so  ago  published  a 
valuable  history  of  the  American  War  of  Independence. 
All  interested  in  social  reform  should  get  these  two 
books,  which  are  published  by  Mr.  A.  C.  Fifield.  They 
are  written  with  lucidity  and  a  remarkable  capacity  for 
embodying  telling  facts  and  illustrations  at  each  stage  in 
the  story.  A  most  nfelancholy  story  it  is,  ranging  from 
the  land  holding  customs  and  laws  of  Saxon  times  all 
through  the  feudalism  of  the  Normans,  which  was 
stamped  upon  the  country  at  the  Conquest.  Their 
cast  -  iron  mould  has  remained  fixed  upon  the  people 
ever  since,  doing  incalculable  injury  to  the  masses, 
distorting  the  nation's  life.  It  is,  thanks  to  our 
land  laws  more  than  to  any  other  influence  that  rural 
England  is  even  now  being  def>opulated  and  that 
taxation  falls  mainly  upon  the  poor.  One  of  the  most 
iinpressive  chapters  in  "  Land  Holding"  is  entitled  "  The 
Degradation  of  the  Poor."  "  The  golden  days  of  Good 
Queen  Bess,"  says  Mrs.  Marks,  "  were  anything  but 
golden  for  the  poor.  It  was  only  the  word  '  slave  '  which 
had  been  taken  out  of  the  Statute  book — the  thing 
remained."  Yes,  and  it  remains  to  this  day.  As  for  the 
corn  laws,  they  are  a  corollary  to  the  land  laws, 
and  were  frankly  enacted  and  maintained  solely  in  the 
interests  of  the  minute  nutnlier  of  people  who  possessed 
exclusive  rights  over  the  soil.  This  same  class  has  never 
ceased  to  labour  for  the  re-imposition  of  these  laws  and 
never  will  cease.  Hence  the  actuality  of  Mrs.  Marks's 
work. 


Continental  Memoranda. 

.\  suflicicnt  time  has  not  clapst-d  bct\\xt:n  last  Friday 
and  the  Wednesday  night  on  which  wc  go  to  press 
this  week  for  much  to  have  happened  abroad  beyond 
the  brilliant  and  promisinjj  opening  of  the  rcvi\-cd 
Turkish  Parliament.  .-Vs  sliowing,  however,  the  in- 
fluence of  New  \\>rk  upon  Continental  prices,  it  may 
be  mentioned  that  Wall  Street  reckons  20  per  cent,  of 
L'nion  Pacific  preferred  stock  to  be  held  in  Paris,  and 
tlierc  must  still  be  larg>e  amounts  of  this  and  other 
United  States  Railway  stocks  Iving  amongst  banks 
and  credit  houses  as  also  in  the  hands  of  private  in- 
vestors all  over  the  Continent.  Hence  the  small  upset 
in  New  York  has  had  tl>e  tendency  to  depress  quota- 
tions both  in  Paris  and  on  German  bourses,  in  spite  of 
the  absence  of  all  unscaMinabIc  rumours  about  the 
position  of  affairs  in  the  Balkans. 
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Last  week's  alarpiing  news  about  diamonds  in 
South- West  Africa  would  appear  to  have  much  over- 
shot the  mark.   At  any  rate,  Mr.  H.  Polak  has  written  an 

-  article  in  the  weekly  paper  of  the  Amsterdam  Diamond 
Association  to  say  that  the  discoveries  are  tremendously 

"exaggerated,  the  fact  being  that  no  more  than  a  few 
dozen  small  stones  have  been  found  lying  in  the  sand 

.on  two  days  when  a  high  wind  was  blowing.  "  Never 
in  the  world,"  he  adds,  "have  diamonds  been  dis- 
covered like  that,"  and  he  holds  it  impossible  to  talk 
of  a  diamond  mine.  This  is  probably  going  to  the 
other  extreme,  but  German  officials  seem  to  be  doing 
their  best  to  prevent  anything  like  an  outburst  of 
gambling  fervour  in  this  direction.  That  there  are 
diamonds,  however,  seems  to  be  proved  by  the  fact  that 
tvyo  firms  are  competing  for  the  right  to  work  the  de- 
posits, if  any,  one  of  them  being  the  railway  on  whose 
track  the  stones  were  found,  and  both  companies  seem 
to  be  under  the  thumb  of  the  Berlin  Handels-Gesell- 
schaft  and  the  Darmstadt  Bank.  The  Frankjtirter 
Zeitung  says  that,  although  there  have  been  rumours 
of  the  discovery  of  blue  earth,  this  has  not  been  con- 
firmed by  the  German  Colonial  Company.  In  that  dis- 
trict, however,  an  English-German  Trust  has  been 
working  blue  earth  at  a  tremendous  cost,  but  as  yet 
has  found  no  diamonds.  The  fact  that  the  Colonial 
Government  is  putting  a  lo  marks  tax  per  carat  upon 
diamonds  which  will  probably  be  worth  only  28  to  33 
.marks  all  told  shows  that  a  damper  is  being  put  on 
any  tendency  to  enthuse. 

'.  :  German  railways  have  yielded  for  the  eleven  months 
elapsed  of  the  present  year  ;^2,500,ooo  gross  less  than 
ip  the  Corresponding  j>eriod  of  last  year.  This  is  a 
decrease  of  only  5  per  cent.,  and  if  trade  were  reviving 
now  it  would  excite  little  comment. 

"Egyptian  speculators  continue  to  be  rather  in  the 
dumps,  and  the  inactivity  of  the  Cairo  market  is  said  to 
be  increasing  week  by  week.     Prices  are  accordingly 

-gbing  down,  becaiise  there  is  "reat  need  of  money  in 
the  present  absence  of  trade  for  end  of  the  year  require- 

'"'nAents.  The  cotton  market  has  been  particularly 
agitated  of  late,  and  the  decline  in  cotton  has  affected 
the  price  of  stocks  in  all  other  directions. 

"^    A  director  of  a  German  machinery  company  seems 

'jto  have  fallen  upon  an  ingenious  and  somewhat  novel 
device  for  raising  money.  He  has  emitted  forged 
coupons,  paper,  stamp  and  signature  being  all  imita- 

jtibns.  Up  to  the  present  the  loss  discovered  has  only 
been  about  ;^6,ooo,  hut  this  incident  adds  another  to 
the  long  processions  of  thieves  who  have  been  tempted 

'  by  their  necessities  to  transgress  since  things  became 

^troubled  on  the  stock  markets. 

Nothing  is  said  in  Holland  about  a  declaration  of 
war  against  Venezuela  by  the  Dutch  Government. 
From  Berlin^  however,  it  is  reported  that  the  revolu- 
tion in  Venezuela  is  spreading,  and  that  the  days  of 
Castro's  Presidency  are  numbered,  as  his  influence  is 
disappearing.     That    miglit     be    good    news    for    the 

-  country  as  well  as  for  the  creditors  of  Venezuela,  if  a 
better  stamp  of  politician  could  only  be  discovered 
and  persuaded  to  take  things  in  hand.     Venezuela  has 

■  infinite  resources  were  the  country  governed  with  a 
fair  m.ea;:ure  of  public  spirit  and  common  honesty. 
Whether  Gomez  is  the  man  remains  to  be  seen. 

Some  interesting  statements  are  made  about  the 
financial  relations  between  France  and  Germany  by  M. 
Marcel  Rouffre.  He  says  that  the  French  banks  lend 
money  to  German  banks  in  the  form  of  acceptances  and 
prolongations  to  the  tune  of  from  ;^20,ooo,ooo  to 
;^24,ooo,ooo,  and  that  French  capitalists  hold  a  good 
deal  of  German  stocks.  Also  some  of  them  are  said  to 
jplace  money  on  deposit  with  Ger.-nan  banks,  so  that  the 
total  financial  interests  of  France  in  German  affairs 
may  be  computed  at  from  ;^26,ooo,ooo  to  ;^28,ooo,ooo. 
This  amount  could  be  much  increased,  seeing  Ger- 
many's need  of  capital  and  her  capacity  to  give  sub- 
stantial security,  were  not  the  existing  political  strain 
between  the  two  countries  a  source  of  distrust  and 
hesitation.  The  Moroccan  crisis,  for  instance,  led  to  a 
considerable  withdrawal  of  French  capital  from  Ger- 


many, and  while  the  present  uncertainty  of  their  rela- 
tions remains  an  increase  of  confidence  is  impossible. 
The  very  fact  that  French  money  is  abundant  and  wait- 
ing for  remunerative  outlays  may  have  some  influence 
on  the  course  of  German  Imperial  policy  in  the  future, 
but  the  day  is  still  distant  when  German  State  funds 
can  hope  to  be  quoted  on  the  Paris  Bourse,  although, 
the  writer  adds,  there  is  no  reason  why  the  loans  of 
certain  towns  and  secondary  German  States  as  well  as 
the  stocks  of  the  best  industrial  concerns  should  not  be 
dealt  in  on  the  Paris  market. 

Efforts  are  being  made  to  comfort  the  German  tax- 
payer by  assuring  him  that  after  all  the  deficit  on  the 
budget  is  nothing  much  to  speak  of,  and  if  the  excessive 
naval  and  military  expenditure  is  deducted,  no  doubt 
there  is  something  in  that  point  of  view,  and  taking  the 
budget  without  the  loan  portion  thereof,  the  gross  de- 
ficiency is  seen  to  be  only  about  ;^i9,ooo,ooo.  and 
^^8,650,000  of  this  is  ascribed  to  what  the  Australians 
deftly  describe  as  "  reproductive  "  works,  put  into 
State  railways,  mines  and  factories,  thus  reducing  the 
real  deficiency  by  about  ;£' 15,000,000.  We  do  not  quite 
see  how  the  figures  are  made  to  balance,  but  that  is 
what  the  comforters  are  saying.  The  gross  revenue 
from  productive  assets  is  put  at  ;^2o6, 500,000  on  which 
there  is  a  profit  of  ;^44,2oo,ooo,  against  which  debt 
charges  amount  to  ;if33,55o,ooo.  Those  who  are  in- 
terested can  extract  what  comfort  they  can  out  of 
figures  like  these.  They  do  not  diminish  the  necessity 
for  more  taxes  nor  make  ends  meet. 

The  Siemens  Schuckert  Electric  Company  in  Ger- 
many seems  to  have  done  well  in  its  past  financial  year, 
in  spite  of  the  depression  in  other  industrial  spheres. 
The  nett  profit  was  stated  at  10,194,000  marks,  which 
was  actually  29,000  marks  more  than  for  1906-7,  and 
the  dividend  is  retained  at  10  per  cent,  with  44,000 
marks  left  to  carry  forward  against  28,000.  The 
Nuremberg  Schuckert  Company  again  pays  5  per  cent., 
and  its  nett  profits  were  down  only  about  16,000  marks. 


NEXT    WEEK'S    MEETINGS. 

Monday,  December  28. 
F.I.A.T.  Motor  Cab. — Midland  Grand  Hotel,  2.30  p.m. 
North  of  Scotland  Canadian  Mortgage. — Aberdeen,  i  p.m. 

Tuesday,  December  29. 
Alby  United  Carbide  Factories. — Winchester  House,  noon. 
Anglo-French  Matabeleland. — Sa'isbuTy  Hou.=e,  2.30  p.m. 
North    Eastern    Tireweries. — Sunderland,    12.30   p.m. 
Fusing  Lama  Tin  Mines.— Salisbury  Uouse,  2  p.m. 
Strand  Hotel. — Gaiety   Restaurant,  W.C.,  12.30  p.m. 

Wednesday,  December  30. 
City    of    Chicago    Brewing    and    Malting. — Winchester    Hoti»e, 

3  p.m. 
Colombian  Rubber. — 88,  Bishopsgate  Street  Within,  E.C.,  noon. 
Humber,  Limited. — Stoke,  Coventry,  2  p.m. 
Khedivial  Mail  Steamship. — Winchester  House,  noon. 
Lymni  Copner  Mining.  — 12.  Great  St.  Helens,  E.C.,  2.30  p.m. 
New  Lisbon  Berlyn. — Salisbury  House,   noon. 
Fusing  Bharu  Tin  Mines. — 65,  London  Wall,  E.G.,  3  p.m. 

Thursday,  December  31. 
Capillitas  Cooper. — Cannon   Street    Hotel,   noon. 
Indiananonolis   Breweries. — Winchester  House,  3.45  p.m. 
Mexican  Mining  and  Industrial. — Salisbury  ITo"se,  12.30  p.m. 
New  KempinWote  Goldfield. — Cannon  Street  Hotel,  12.30  p.m. 
The  Millionaire. — 6a,   Austin  Friars,  E.C.,  2.30  p.m.  g 


Notice  is  given 'to  holders  of  London  deposit  receipts  repre- 
senting priority  5  per  cent,  bonds,  first  mortgage  7  per  cent. 
bonds  (assented),  and  consolidated  mortgage  4  per  rent,  bonds 
of  Mexican  Central  Railway  Company,  Limited,  that  the  in- 
terest on  the  prior  lion  4]A  per  cent.  50  year  sinking  fi-nd  re- 
deemable gold  bonds  of  Ferrocarriles  Nacionales  dc  Mexico 
represented  by  the  deoo^^it  receipts  will  be  paid  on  and  after 
the  ist  proximo  at  the  offices  of  either  of  the  London  Deposi- 
tories. 

Messrs.  J.  Henry  Schroder  and  Co.  and  Messrs.  Speyer 
Brothers  annoimce  that  the  coupon  due  January  i  next  on  {he 
scrip  issued  by  them  for  the  prior  lien  4;^  rer  cent,  sinking  fund 
redeemable  goM  bonds  of  the  National  Railways  of  Mexico  i^ill 
be  paid  on  and  after  that  date,  less  income-tax,  at  cither  of  their 
offices. 

The  Great  Northern  Central  Railway  of  Colombia,  Limited, 
5J  per  cent,  mortgage  bonds.— Coupon  No.  ^,  di'e  Janrary  i, 
iqog,  win  be  paid  on  and  after  that  date  (less  income-tax)  at 
the  London  and  Sonth-Wesf-rn  Bnnk,  Limited,  170.  Fenchurch 
Street.  London,  E.C.,  between  the  hours  of  11  and  1  (Saturdays 
excepted).  Coupons  must  be  left  three  clear  days  for  exainiiia- 
tion. 


December  26,   1908.] 
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Answers   to  Correspondents. 

*«*  A  Key  to  thoso  Anaw/crs  will  bo  poaioO  early 
each  w/euk  for  a  subscription  of  ONE 
GUINEA  per  annum.  Its.  tor  six  months,  or 
Bs.  9d.  for  three  months. 
'Deposits  against  future  Quorloa  may  be  lodged 
with    tne  Publisher. 

■■■  W.  P. — (i)  We  think  you  should  wait  a  little  because  the 
JCOmpany  is  not  doing  quite  so  well  as  in  former  years,  owing  to 
high  prices  of  raw  materials,  although  still  prosperous  enough 
to  justify  you  in  holding  what  you  already  possess.  No  im- 
mediate rife,  however,  is  probable.  (2)  Probably  there  will  b« 
no  immediate  improvement  here  owing  to  the  present  state  of 
business  in  the  country,  but  the  investment  is  a  good  one,  and 
by  and  by  when  signs  of  improvement  begin  to  apjicar  you 
would  be  quite  right  in  averaging.  (3)  No,  we  do  not  like  the 
prospects  of  this  Business.  It  is  an  immense  one,  but  does  not 
seem  to  us  to  be  well  managea.  So  in  our  opinion  the  shares 
are  too  dear. 

J.  N. —  Yes,  the  railway  securities  named  nominally  carry  a 
fixed  dividend,  but  there  is  no  security  whatever  for  that  divi- 
<lend.  It  depends  entirely  upon  the  profits  of  eactt  year. 
Possibly  No.  2  may  improve,  and  on  the  whole  we  think  it 
likely  to  do  so,  at  any  rate  during  the  next  six  months,  but 
neither  it  nor  No.  i,  the  chances  of  improvement  in  which  are 
less,  form  suitable  stocks  for  permanent  investment.  (3)  This 
we  think  a  good  security  in  the  second  grade,  and  its  interest  is 
secured  upon  the  rates  and  property  of  the  town.  More  money 
may  be  wanted,  but  the  security  is  likely  to  be  ample  for  many 
years  to  come. 

Ajax. — (i)  These  are  already  fully  priced,  judged  on  present 
prospects.  Do  not  increase.  (2)  Good  but  rather  dear,  as  it 
has  been  pretty  definitely  stated  that  the  present  rate  of  dividend 
is  not  likely  to  be  increased.  (3)  This  would  mean  a  very  long 
lock-up,  and  you  could  probably  find  something  where  the  divi- 
dend  prospects  are  less  remote.  The  financial  position,  however, 
is  strong.     Please  note  you  have  really  asked  three  questions. 

Rion. — Yes,  we  think  this  .stock  ought  to  weather  the  worst 
flf  .storms  now,  but  it  may  come  down  in  price  by  and  by, 
when  the  new  burdens  assumed  by  the  company  begin  to 
press  it. 

B.  W.  J.— We  do  not  think  much  of  this  offer.  The  business 
has  been  respectable  enough,  but  the  shares  are  not  marketable 
«^cept  in  this  way,  and  we  doubt  if  the  thing  js  as  prosperous  as 
it  WM. 


I 


TRADE     AND     PRODUCE. 

Wheat. — Favourable  reports  continue  to  come  from  Argentina 
■with  the  result  that  futures  have  ruled  easier,  and  the  spot  de- 
mand has  been  disappointing  even  for  the  time  of  year. 
American  advices  are  against  any  iinprovement,  but  there  is  no 
pressure  to  sell  new  crop  grain.  Business,  however,  has  been 
so  quiet  that  prices  are  hardly  tested.  Farmers'  deliveries  for 
the  week  are  97,185  qrs.,  averaging  32s.  gd.,  against  57,590  qrs. 
at  34s.  gd.,  making  a  total  of  1,445,908  qrs.  at  31s.  6.)!(d.  for  the 
season  of  16  weeks,  against  1,112,981  qrs.  at  33s.  lo^d.  last 
season.  Imports  to  the  United  Kingdom  total  361,457  qrs.,  com- 
pared with  307,930  qrs.  last  week,  while  the  quantity  on  passage 
»8  estimated  by  Messrs.  Uornbusch  at  2,015,000  qrs.,  against 
>,g8j,oao  for  last  week. 

Wool. — The  market  is  assuming  a  holiday  aspect,  and  trans- 
actions are  limited  to  filling  immediate  requirements.  Values 
of  all  classes  keep  firm,  btit  wools  are  selling  slowly,  and  at 
prices  at  times  a  shade  under  those  established  at  the  London 
sales.  The  continued  iiiild  weather  has  checked  the  retail  winter 
trade,  as  well  as  the  opening  of  business  for  next  winter.  A 
fair  business  is  being  done  on  Canadian  account,  and  Australia 
is  taking  a  litt'e  chiefly  in  medium  and  cheap  cloths.  Short 
time  continues  to  be  worked  in  many  of  the  mills,  but  there  is  a 
feeling  of  confidence  in  the  outlook  for  the  new  year. 

Cotton. — The  news  of  the  wreck  of  the  !rat/a  off  the 
coast  of  Ireland  with  21,000  ba'es  of  cotton  from  Galveston  on 
board  caused  a  certain  amount  of  covering  purchases  in  a 
market  otherwi.so  inclined  to  dulness.  Added  to  this  is  the 
smaller  Kgyptian  crop  estimate.  In  this  way  the  underestimates 
in  the  Bureau  report  of  the  South  Carolina  and  Georgia  ginnings 
have  been  counterbalanced  and  prices  advanced  3  to  4  points, 
and  close  steady.  While  some  people  say  the  cloth  market  is 
as  bad  as  ever,  the  number  of  those  who  admit  that  there  is  more 
business  available  increases.  Not  much  is  heard  of  large  sales 
of  stap'es,  but  a  litt'e  goes  through  bcth  for  India  and  China. 
Heavy  goods  are  doing  badly,  and  Nelson  sateens  are  said  to 
be  unusually  slow  of  sale.  In  printing  and  bleaching  cloths 
rather  more  is  being  done,  but  in  small  lots.  Spinners  are 
firmer  than  they  were,  and  last  Friday's  prices  have  bc«n 
•declined  in  a  good  many  instances.  Stanlc  American  twists, 
and  wefts,  however,  may  now  be  bought  at  Jfd.  to  id.  less  than 
the  prices  ruUng  during  the  strike,  and  some  spinners  who  will 
sell  a  few  skips  at  10  days'  rates  decline  tc  take  substantial 
orders. 

Coal. — Interest  in  the  coal  market  has  centred  in  the  newly- 
passod  Kighl  Hours  Bill,  but  it  is  not  considered  that  there  will 
be  much  anpreciation  in  prices  until  the  effect  of  its  working 
has  been  felt.  Coalowners  are  a.sking  an  advance  of  6d.  per 
ton  after  June,  and  this  may  be  t.aken  for  the  tiresent  as  approxi- 
niat<-lv   the   advance   under   the   new   conditioua.      House  coals 


continue  dull,  with  little  or  no  change  in  official  quctations,  and 
steams  show  signs  of  weakening.  . 

Iko.N.— It  is  reported  from  America  that  the  Peonivlvantt 
Kailroad  has  placed  orders  for  135.000  ton*  of  railt  (or  delivery 
next  year.  The  prosj  cct  of  a  revision  of  the  tarifl,  however,  im 
keeping  buyers  and  sellers  alike  in  a  hesiutsng  attitude.  Stocks 
of  pig-iron  continre  to  increase,  and  Connal's  Store*  annotino> 
an  increase  of  over  15,000  tons  on  the  month.  Home  markets 
are  heavy,  despite  a  somewhat  better  under-current  in  tone.  The 
Spanish  naval  contract,  said  to  be  secured  by  Meisrs.  Vicke«»j 
Armstrongs,  and  John  Brown  and  Co.,  in  put  at  ;C8'°oo»<'*'> 
and  the  building  is  to  take  place  in  Spanish  yards. 

Stkei..— Manufact'-rers  of  finished  iron  and  steel  give  bette> 
reports,  and  appear  to  be  well  off  for  order*  in  several  branches, 
but  no  alteration  in  prices  is  announced.  The  output  » 
moderately  good,   and   improving. 

Coi'PKR.— Heavy  realisations  of  bull  accounts  have  tended  to 
.some  irregularity  in  prices,  but  values  have  been  kept  compara- 
tively steady  in  view  of  the  proposed  meeting  of  Am«ric«r> 
producers,  contributing  over  60  per  cent,  of  the  total  ootont,_  tr. 
consider  the  advisability  of  protecting  the  market.  BnyiPK 
orders  are  few,  but  producers  are  reserved,  and  a  trifling  deelim- 
is  shown  on  balance  at  /■63  is.  6d.  ca«h  and  ^64  three  month*. 

Tin.— Fairly  large  selling  orders  from  the  East  were  place»l 
on  the  basis  of  ^^133  los.  c.i.f.  London,  hut  no  disposition  be^n^• 
shown  by  sellers  here  to  accept  lower  prices,  values  advanced  tr 
£134  c.i.f.  The  alteration  in  the  three  days  under  notice  ha- 
been  an  advance  of  about  203.  to  £132  "S*-  (or  cash  and  ;£i34>ii 
for  three  months'  delivery. 


DIVIDENDS  ANNOUNCED. 
RAILWAY'S. 
Assam  Railwiys  and  Trading — Pre'erred  "  A  "  shares.  6s.  per 
share  on  account  of  arrears,  pavahle  Dec.  23  Pre- preference 
f  hares,  at  8  per  crni.  per  annum  fo'  h«lf-year  ending  Dec  31.  pay- 
able Jan.  5.  New  6  per  cent,  preference  s'^are^.  at  6  per  cent,  par 
annum  (or  half-year  ending  Dec.  31.  pavable  Jan.  5. 

Louisville  and  Nashville. — Semi  annual  of  2}  per  cent,  on  the 
capital  stock,  payable  Feb.  10.    A  year  ago  3  per  cent,  was  paid. 

MINES. 

Apex.— 3  per  cent,  for  half-year  ending  Dec.  31.  A  year  a(o  as. 
per  share  wa«  paid. 

Broken  H  II  S  uih  Silver.— as.  per  sh're,  payable  Jan.  28. 

Cobal'  Central.— 2  per  cent.,  payable  Feb.  i. 

Ea-t  Rand  Proprieiary  — 20  per  c-nt.  for  half-year  ending  De«. 
31.     A  year  ag  ■  17J  per  cent,  was  paid. 

EI  Oro  Mining  and  Railwav.-  is.  6d  per  share,  payable  Jan.  14. 
A  vear  aso  the  dividend  was  the  same. 

Gin-b-rg.—  20  per  cent,  'or  year  ended  Dec.  jf. 

Glrnciirn  Mam  Reel  — 7J  lercent.  for  vear  ending  Dec.  31. 

Gr.at  Boulder  Perseverance. — Second  for  1908  of  6d.  per  ihan^ 
pavahle  Jan.  28. 

Ivanhoe.-  Third  quar  erly  interim  in  respect  of  1908  r  1  js  pet 
sba'e,  pay  ■bit-  |an   27.     A  vsar  ago  a  simila'  am -un'  was  paid. 

Langlaagte  E  talf. — At  ihe  ra'e  of  20  per  cent,  per  annam  for 
sin  m<  nihs  to  D-c.  31.     A  vea'  a^o  ihediv  deni  was  the  same. 

Mount   Morgan   (Qu-ensland).  - 1^.  re<-  s'are.   p<«ah'e  J>n,  1. 

New  KIt'in'ontein. — 10  per  cent.  A  year  ago  the  dividend  waa 
the  same. 

New  Primrose.  — 20  per  cent,  and  a  bonus  of  10  per  cent,  for 
haIf-\  ear  ending  Dec.  31. 

Noith  Randicntei-'.- At  the  rat-  of  10  per  cent,  payable  31M 
inst.     A  vrar  ago  the  dividend  was  ihe  same. 

Ni-w  Bietlonitin  Esiaie.— i;  ptr  cent,  for  half-year  cndiils 
Dec.  31.  • 

New  Unified  Main  Re- f — 15  percent,  for  year  ending  Dec.  31, 

Porges  Randtontein  — At  the  rate  <•{  lopercen:..  payable  Jial 
inst.     A  yea"'  avo  the  d  vidrnd  wa>>  the  sam"-. 

Rhen-is'irfomeiii  I'r  specting.-  10  percent. 

Wiiwaiersiand  (Knight's).— 20  p-r  cent,  for  half-year  eodisg 
Dec.  31. 

MISCELLANEOUS. 

Pargang  Tea. — Infiim  3  p^r  cent  rn  ttie  ord  narv  «><are». 

Bri  i>h  Stt-amship  Inv  simeni  Tru«i. — Interim  at  the  rat- of  ft 
per  cf-ni.  1  rr  am  um  on  the  p  efrr  ed  sio  li  and  4  per  cut  per 
an'  um  on  the  ■  eler'>d  st.  ck,  p*y«be  on  Jan  1.  A  \ear  tyo  ibc 
div  d  nHs  we  e  «•  the  •iamerae. 

Canada  Company  —8s.  per  share  f.r  half-year  ending.Jao  10. 
A  >ear  a^o  lis.  was  paid. 

Chicaitojmct'on  I<«il»a>8  and  Union  Stock  Yar.1«.  -  i)nerceiit. 
on  the  prr  erre<l  "nd  a  p  r  cent,  on  ih?  comm.in  U'  ck  f  r  ttUTM 
mo'ih~endii'g  Dec  31. 

GhoT  xH  e  Tra.— Interim  10  pr  cent,  on  the  ordirarv  s*>are«. 

John  Cio*  lev  and  Son-.— The  cumiilat  ve  pre'eren' e  »  Kfw*  at 
the  rate  o'  5  per  cent,  pirannum.  and  it.  per  s  Bre  on  the  or  '0\r» 
>-h-res  if  £ie  ch,  ully  iwid.  whic'<  is  «-<iu«l  10  i*  per  cent  OB 
these  s'lar  s  for  ihe  xear  en^nt  D  cember  5.  1908. 

Mo  tniiid  T  a — Interim  of  3  p^r  cent   on  the  "  dm-rv  sharei. 

Rajmai  Tea. — li  lerit*  of  5  per  cent,  on  th    ntrdin  rv  sh«r».«. 

Romai  T»a — Int  rim  oi  24  per  o-nt   on  the  o  dmary  »ha'e«. 

R  yal  nre*ery,  Breni  ord —Interim  at  the  r»e  o  24i«rceal 
per  annum  on  ibe  ordinary  shares  lur  half-year  cod  n^  ilie  jist 
lost. 


Mr.   Fraber  Taylor  has  resigned  his  seat  on   the  board  0* 
Messrs.  Samuel  AIIsopp  and  Sons  on  account  of  ill-bealth. 


8oo 
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RAILWAY    TRAFFIC     RETURNS. 

Foreign. 

Alberta  Railway  and  Irrigation. — Earnings  for  7  days  ended 
Dec.   7,   $7,564,   increase  8715;    aggregate  from  July  1,  $155,557. 

Argentine  Nortli  Eastern. — Traffic  receipts  for  week  ended 
Dec.  18,  ;f3,957,  increase  ;f 379  ;  aggregate  from  July  1,  ;f82, 069, 
increase  /8,166. 

Assam  Bengal. — Traffic  receipts  for  week  ended  Nov.  21, 
Rs.  93,000,  decrease  Rs.  13,532;  aggregate  from  July  1,  Rs. 
18,26,008,  decrease  Rs.  2,52,929. 

Bilbao  River  and  Cantabrian. — Traffic  returns  for  Nov.. 
/7,417,  decrease  /1, 654  ;  aggregate  from  January  1,  ;f96,423, 
tiecrease  ;^3,623. 

Buenos  Ayres  Central. — Gross  receipts  for  November,  /'10,934, 
increase  /l,857  ;  aggregate  from  July  1,  ;f55,172,  increase  /6,664. 

Canadian  Northern  Railway. — Traffic  receipts  for  7  days  ended 
Dec.  14,  $230,700,  increase  $40,000;  total  from  July  1,  §5,155,400, 
increase  $269,100. 

Egyptian  Delta. — Traffic  receipts  for  10  days  ended  Nov.  30, 
/9,417,  decrease  /106;  aggregate  from  April  1,  /166,357, 
decrease  /12,307. 

Lucknow  Bareilly  Railway. — Traffic  receipts  for  7  days  ended 
Nov.  21,  Rs.  31,845,  increase  Rs.  633  ;  aggregate  from  July  1, 
Rs.  4,71,696,  decrease  Rs.   76,787. 

Midland  Uruguay.  —  Receipts  for  month  of  Nov.,  ;f5,957, 
decrease  ;^043  ;  aggregate  from  July  1,  ;f29,499,  decrease  /840. 

North  Western  of  Uruguay. — Traffic  receipts  for  Nov.,  $20,800, 
decrease  $119  ;  aggregate  from  July  1,  $98,709,  decrease  $6,475. 

Quebec  Central  Railway. — Traffic  receipts  for  the  2nd  week  of 
Dec,  $13,396,  decrease  $1,380  ;  aggregate  from  July  1,  $505,918, 
decrease  $22,277. 

Quebec  and  Lake  St.  John. — Traffic  for  Sept.,  increase  $2,036; 
aggregate  receipts,  $465,497,  decrease  $5,722. 

Rohilkund  and  Kumaon  Railway. — Traffic  receipts  for  7  days 
ended  Nov.  21,  Rs.  22,463,  decrease  Rs.  1,601;  aggregate  from 
July  1,  Rs.  4,62,880,  increase  Rs.  3,153. 

■     Uruguay  Northern. — Gross  receipts  for  month  of  Nov.,  /LSgS, 
decrease  /613  ;  aggregate  from  July  1,  /7,813,  decrease  >Cl.898. 

White  Pass  and  Yukon  Railway. — Traffic  receipts  for  9  days 
ended  Dec.  7,  amounted  to  $2,950. 

English. 

Cleator  and  Workington  Junction. — Receipts  for  7  days  ending 
Dec.  12, /1, 334,   decrease  £231  ; 
decrease  /6,386. 

Cockermouth  and  Keswick  Railway. — Receipts  for  7  days 
ending  Dec.  12,  /729,  decrease  £['24  ;  aggregate  from  July  1, 
;f21,036,  decrease  £1,921. 

East  and  West  Yorkshire  Union  Railway. — Traffic  receipts  for 
weelc  ended  Dec.  19,  £^376,  decrease /65 ;  aggregate  from  Julyl, 
/8,976,  decrease  /2,067. 


aggregate  from  July  1,  £27,244, 


TRAMWAY     AND     OMNIBUS     RECEIPTS. 

Home. 
-r    Bath.  Electric. — Traffic  receipts  for  week  ending  Dec.  16,  £'609, 
increase  £'15  ;  aggregate  from  Jan.  1,  /36,917,  decrease  £^2,231.. 
-.    Blessington  and  Poulaphouca. -^Traffic  receipts  for  week  ending 
■Doc.  16,  £8  ;  aggregate  from  July  1,  £^452,  decrease  £f58. 

Bristol  Tramways  and  Carriage. — Traffic  receipts  for  week 
ending  Dec.  18,  £4,852,  decrease  £l38 ;  aggregate  from  Julv  1, 
£^130,810,  increase  £;3.215;  31  miles. 

British  Electric  Traction.— Receipts  of  all  the  Associated  Com- 
panies for  the  week  ending  Dec.  11,  £26,954  ;  425J  miles. 
..   Burnley  Corporation.— Traffic  receipts  for  week  ending  Dec.  19, 
/1,081,  decrease /131;  aggregate  from  July*  1,  /30,153,  decrease 
£1(351. 

Dublin  and  Blessington.— Traffic  receipts  for  week  ending  Dec. 

16,  £  109,'decrease  £5  ;  aggregate  from  Julv  1 ,  £3, 432, decrease  £204. 
Dublin  and  Lucan. — Traffic  receipts  for  7  days  ending  Dec.  18, 

;tl09,  increase  £l4  ;  aggregate  from  July  1,  £3,400,  increase  £l06. 

Dublin  United.— Traffic  receipts  for  week  ending  Dec.  18, 
£4,873,  increase  £^31 8  ;  aggregate  from  July  1,  £l32,579,  decrease 
£28,375. 

Hastings  and  District —Traffic   receipts  for  week  ending  Dec 

17,  £710,  decrease  £26. 

Isle  of  Thanet. — Traffic  receipts  for  7  days  ending  Dec.  19,  /237, 
decrease  £9  ;  aggregate  from  Oct.  1,  £^3,707,  increase  £72. 

London  County  Council.— Traffic  receipts  for  week  ending 
Dec.  5,  /33,713,  increase  £3,356;  aggregate  from  April  1, 
£1,260,530,  increase  £141,766.     Wiles  121i,  against  115.?. 

London  General  Omnibus.— Traffic  receipts  for  week  ending 
Dec.  12,  £18,211,  decrease  £355  ;  aggregate  from  July  1, 
.£:508,467,  increase  £17,066.  J     J-       ■ 

_  London  Road  Car.— Traffic  receipts  for  week  ending  Dec.  12, 
£7,621,  decrease  £87;  aggregate  from  July  1,  £212,334,  increase 
£9,340. 

London  United. — Traffic  receipts  for  week  ending  Dec.  19, 
£5,249,  decrease  £'576;  aggregate  from  January  1,  £331,464,  in- 
crease £2,866. 

Provincial  Trams.— Traffic  returns  for  week  ending  Dec.  19, 
£1,523,  decrease  /74;  aggregate  from  Oct.  1 ,  £l7,679,  increase  /561 . 

Sunderland  District— Traffic  receipts  for  week  ending  Dec  16, 
£429,  mcrsase  £4  ;  aggregate  for  7  weeks,  £3,101,  decrease  £51. 

Vanguard.— Receipts  for  week  ending  Dec.  12,  £5,566,  decrease 
£692  ;  aggregate  from  July  1,  £:i70,979,  increase  £18,420. 


Yorkshire  (West  Riding)  Electric. — Traffic  receipts  for  week 
ending  Dec.  20,  ;fl,070,  decrease  £26  ;  aggregate  from  January  1, 
£;61,400. 

Foreign. 

Anglo-Argentine. — Traffic  receipts  for  week  ending  Dec.  16, 
;f27,604,iticrease  £8,624;  aggregate  from  Jan.  1, £1,085,879, increase 
£240,380. 

Auckland  Electric. — Traffic  receipts  for  28  days  snding  Dec. 
4,  £13,524,  increase /1, 736;  aggregate  from  January  1,  £149,870', 
increase  ^23,519. 

Bombay  Electric.  —  Receipts  for  October,  Rs.  2,13,452, 
increase  Rs.  39,243. 

Brisbane. — Traffic  receipts  for  month  of  Nov.,  £14,504,  in- 
crease £!^934. 

British  Columbia  Electric. — Nett  earnings  for  Oct.,  $87,112, 
increase  $7,324.  Aggregate  nett  earnings,  including  income  from 
investments  from  July   1  'to  Oct.  31,  $356,210,  increase  $45,817. 

Buenos  Ayres  Grand  National  and  New  Tramways. — Traffic 
receipts  for  7  days  ending  Dec.  15,  £]^7,997,  increase  £15. 

Buenos  Ayres  Lacl-bze.— Gross  earnings  for  Oct.,  £23,059,  in- 
crease £7,886;  aggregate  for  4  months,  /■8S,508,  increase  £32,762. 

Calcutta. — Traffic  receipts  for  week  ending  Dec.  19,  Rs.  49,660, 
increase  Rs.  770. 

Cape  Electric. — Traffic  revenues  for  the  month  of  Oct.,  Cape 
Town,  £;9,452  ;  Port  Elizabeth,  £2,610. 

Carthagena  and  Herrerias. — Traffic  receipts  for  the  month  of 
Nov.,  ;f2,852,  increase  £S'i  ;  total  from  January  1,  /22,106, 
decrease  £!'25, 771. 

GenevaTrams.—Earningsfor  Nov.,  185,447  fr, decrease  2,904  fr. 

Kalgoorlie  Electric.  —  Gross  receipts  for  Nov.,  £^3,771  : 
aggregate  from  January  1,  ;f42,957. 

Lisbon  Electric. — Earnings  for  Nov.,  $123,833. 

Madras  Electric. — Traffic  receipts  for  fortnight  ended  Dec.  15, 
Rs.  17,761,  decrease  Rs.  587;  aggregate  from  January  1, 
Rs.  4,23,280,  increase  Rs.  26,815. 

Melbourne  Tramways  and  Omnibus. — Traffic  receipts  for 
Nov.,  £49,500. 

Mexico.— Nett  earnings  for  month  of  Oct.,  $220,872,  increase 
$12,769;  aggregate  neit  earnings  from  January  1,  $2,088,491, 
increase  $337,656. 

Monte  Video  United. — Gross  receipts  for  Nov.,  /20,367,  in- 
crease £^1,744. 

Perth  (W.A.)  Electric. — Gross  receipts  for  week  ended  Dec.  1-^, 
/1, 496,  decrease £13  ;  aggregate  from  January  1,  £69,821,  decrease 
£:i,318. 

Rio  de  Janeiro.— Gross  earnings  for  49th  week  1908,  $27,400, 
increase  $1,222. 

Sao  Paulo.— Traffic  returns  for  Oct.  :  Nett  earnings,  $118,457, 
increase  $4,827;  aggregate  from  Jan.  1,  $1,182,554,  increase  $72,541. 

Twin  City  Rapid. — Traffic  receipts  for  the  month  of  Oct., 
$554,166,  increase  $37,989  ;  aggregate  from  January  1,  $5,319,967, 
increase  $264,517.  Nett  traffic  receipts,  $288,273,  increase 
$28,683  ;    aggregate  from  January  1,  $2,682,049,  increase  $62,613. 


ENGLISH   RAILWAYS. 

Gross  Traffic 

Gross  TrafiSc  for 

Date. 

for  week. 

year  to  date. 

Name. 

;    In.  or 

•Sjj 

In.  or 

Amt. 

dec.  on 

d  SJ     Amt. 

dec.  on- 

r907. 

z^ 

1907. 

£ 

i 

£ 

£ 

Baker  St.  and  Waterloo     .. 

Dec.  19 

3,335 

+      230 

25 

76,515 

+    I3',363 

Barry 

„      13 

»4,35? 

-      669 

24 

366,920 

+     3.058 

Brecon  and  Merthyr 

„     20 

2,434 

-      529 

25 

59,091 

-     ii07S 

Cambrian         

„      20 

4,234 

-      185 

170,358 

-        723 

Central  London 

.,      19 

5,787 

-      690 

25 

177,703 

+   44.679 

Cliaring  Cross,  Euslon  and 

Hampitead 

.,      J9 

3,680 

+      640 

21 

84,580 

+    '7,915 
-     2,5^ 

City  and  South  London 

,,      20 

3,rSi 

-      153 

25 

76,203 

Furness           

,,      20 

8,358 

-      986 

25 

236,542 

—  47.130 

Gt.  Central 

„      13 

68,8»o 

—  7,320 

24 

1,9 '7,090 

-  85,750 

Great  Eastern 

,,      20 

loo.tkx) 

—  4,500 

25 

2,820,800 

—  35,600 

Great  Northern  and  City   . . 

„      19 

1,504 

-      381 

25 

33,869 

—     8,516 

Great  Northern 

,,      12 

109,000 

—  3,600 

24 

2,967,700 

—   20,600 

Gt.  N.,  Pice,  &  Brompton. . 

,,      19 

5,700 

+       370 

25 

129,715 

+    21,365 

Great  Western 

„      13 

234,400 

+    8,500 

24 

6,599,900 

+  130, too 

Hull  and  Barnsley    . . 

,,      20 

11,091 

+       163 

25 

295,821 

—  21,128 

Lancashire  and  Yorkshire. . 

„      20 

100,921 

-   5,999 

25 

2,291,906 

— 167,578 

Lon.  Brighton  &  S.  Coast  . . 

„      19 

51.591 

—   2,736 

25 

1,652,094 

+  16,807 

London  &  North  Western. . 

..      13 

261,000 

—  22,000 

24 

7,222,000 

—  369,000 

London  &  South  Western  . . 

,,      20 

87,900 

-  8,900 

25 

2,475,  too 

+   20,^00 

Lon.,  Tilbury  &  Southend. . 

>,      20 

S,888 

—       154 

25 

290,195 

+     i,goi 

Metropolitan 

,,      20 

17,079 

+       350 

25 

409,638 

+   23,983 

Metropolitan  District 

,.      19 

10,010 

+    1,012 

25 

23^,692 

+  36,18a 

Midl..nd           

,,      12 

222,000 

—  5,000  1  24 

5,708.000 

—  285,000 

North  Eastern 

„      19 

178,293 

—  16,955 

25 

4,982,007 

—  281,950 

North  London 

"      >3 

8,014 

—      327 

24 

190,514 

—  11,275 

North  Staffordshire  . . 

I,      20 

18,403 

-       198 

25 

461,616 

-  35,893 

Rhyniney         

»      13 

7,098 

+         95 

24 

155.360 

—     7.21P 

South  Eastern  &Chatham.. 

,<      19 

81,382 

—  9,964 

21 

2,416,547 

+    «9,384 

Taff  Vale        

,,      20 

21.775 

—      934 

25 

500,588 

-  23,829 

I  From  J  uly  i 

SCOTCH  RAILWAYS. 


Caledoiiian 

Glasgow  &  South  Western. 
Great  North  of  Scotland     . 

Highland  

North  british 


Uec.   13 

77.807 

—      710 

1.      12 

28,088 

—   1,620 

..      19 

8,7  to 

—        60 

..      20 

8,935 

1-       428 

..      131 

S5.686 

-   3.767 

19  I ',644,451 

19  ,  670,234 

20  I      195,920 
20   I      22:, 618 

r9  I:-8j6  169 


-  66,l8« 

-  27,073 

+  252 

+  2,872 

-  34.188 


IRISH   RAILWAYS. 


Bellast  and  County  Down  . . 
Cork,  Bandon  &  S.  Coast  .. 
Great  Northern 
Midland  Great  Western 


Dec.   18 

2,462 

-h 

m6 

25 

„     18 

1,686 

4- 

64 

t 

,,     18 

19,546 

— 

S72 

25 

„     18 

12.731 

4- 

3 

t 

77,967  !+  236 

47,340  I—     1.^74 

513,299  J—  27,727 

29t,82i  I—   15,035 


f  I'toui  July  I, 
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Prices    of    Mine   ahd    Mining    Finance 
Companies    Shares. 

Shares  £1  each,  except  where  otherwise  stated. 


aso 

« 

0 

acB 

S 

8 

^ 

•CM 
Name.                »S 

■r  ji 

'ii 

Naue.               ^» 

M  4)' 

Is 

S2 

|S 

u 

u 

0 

&. 

u 

u 

South  Avricam. 


1 


St' 


31. 
•6/ 


Anglo-French  Ex : 

Apex ; 

City  and  Suburban,  £4  ; 

Cons.  Gold  Fields    

Do.  Pref.  ; 

Crown  Reef    1 

Durban  Roodepoort    . . 

jEast  Rand  Prop 

jEast  Rand  Extension  . . 

iFerreira    r 

French  Rand 

iGeduld  Prop 1 

iGeldenhuls  Estate 

General      Mining    and 

j     Finance    

jGlnsberg 

Glencairn    1 

[Glynn's  Lydenburg     .. 

iGoerz  and  Co 

,Gold  Mines  Invest.,  £4. 
H  E.  Proprietary  .... 
Henderson's  Transvaal  1 

Heriot  

Johannesburg  Con.  In- 

Jubilee 

Jumpers 

Kletnfontein 

Knights  (Wit.)  

Lancaster    

Langlaagte  Estate 

May  Consolidated    


ll 

i 

3A 

<oi 

1 13 

1 1/6 

4Tfl 

■4 

24/ 

2A 

9 

^W 

21H, 

4 

3 

11/6 

■53 
1V6 

It 

■J 

•  9 

>  i 

2l 

I 

'i 

2 

17/6 

2^ 

2 

■1 

I4 

3 

2 

■A 

'k 

»*). 

71 

■  2/3 

if 

l 

|| 

|i 

5 

4A 

2^ 

fi 

4A 

2 

1 

i 

1 1/6 

I 


lA 


Meyer  and  Charlton  . .  2|S 

Modderfoniein    11 

New  African    10/6 

New  Goch    1 

New  Primrose    aj 

Nigel 2, 

North  Randfoniein 

Nourse  Mines 3 

Oceana  Consolidated  11/6 
Porges-Randfontetn  . 
Rand  Mines  (New)  5/ 

Randfontcin 

Rietfontein    2'; 

Kobinson  Gold,  £4    .. 
Do.       Randfontcin 
Roodepoort  United   .. 

Sininjcr  &  Jack  Prop.  aA 

S.A.  Gold  Mines    ....  i{ft 

S.A.  Gold  Trust 3lS( 

Steyn  Estate    lA 

Transvaal  Cons.  Land  2^ 

Transvaal  Developin't  11/9 

Transvaal  Gold  Est't's  sB 

Treasury  £4 4 

VanDyk    i 

Van  Ryn    41 

Vereeniging  Estate 

VoRelstruis  

Welgcdacht 3, 

West  Rand  Consols  ..  10/ 

VVolhuler,  £4  3tt 


Deep  Levels. 


Cinderella  Deep 2A 

Crown  Deep 4I 

Durban  Deep    2^^ 

Ferreira  Deep 5 

Geldenhuis  l5eep    ....  4| 

Glen  Deep     i| 


€1     'Bechuanaland  Ex 

16/6  Chartered  H.S.A 

*6/6  .Charter  Trust  

3J     iGiant  Mines  of  Rhod.. 

[Globe  and  PhoRuix 

JLouiagunda  Develop- 
ment     

iMasbonalaiid  Agency .. 


21/ 

7/3 

7/3 


^HODESIAN 

S/6 

1/6  ; 

14/ 

16^6 

i5/i 

■8 

16/6 

l6/<) 

■  #> 

3* 

3i 

1/9 

20/6 

I 

3i 

6/Q 

7/3 

7/3 

"/3 

71 

7/ 

JumpersDeep iVg 

Kniglils  Deep    3^ 

Kobinson  Deep   (New)   4^ 

Rose  Deep     4  " 

Village  Main  Reef  ....    3i 
Witwatersrand  Deep..    41' 


Northern  Copper 13/ 

Kho<Iesian  Banket  ....  ij 

Kliodesia  Exploration  .  i^ 

Selukwe 1/6 

Tanganyika    3|V 

Willoughby    6/ 

Zaiubesia  Exploring  . .  20/6 


4 

4l 


i;6 

3A 
6/ 

21/9 


Diamonds. 


4 
5/ 

it' 


ICon.  Bultfontein ifl 

jDe  BecrsU«Jij|rrcd]r2/io  10^ 

Do.    Preferred  £2/'o  i3i 

!  Frank  Smith  Diamond  3/6 

ijagersfontcin  Ord 3? 

!          Do.           Pref.....  3i 


3/611 


4}   Koffyfontein i 

ri      New  Vaal  River  D if 

Hj     Premier  Dia.  Def.  «/6. .  8f 

bj    I     Do.    do.     Pref.  5/  •  •  »* 

1*    iKoberls  Victor tt 


West  African. 


4/6  lAbbontiakoon  5/ 

ij)    Al>osso     ig 

j/y     Akrokerri    1/6 

11/9  Ashiinli    Goldfields,  4/12/ 

jz/6    British  Gold  Coast 11/ 

9/6    Broomassie    8/6 

6/3    Efluenta  (Wassau)  ....    6/6 

li/fi     Fanti  Consolidated  ....  ji/6 
g/     (Gold  Coast  Agency, new    9/ 


6/6 

t/i 

12/ 
12/ 
8/6 
6/6 
12/6 
9/6 


Gold     Coast     Amalga- 
mated        2i 

Gold    Coast   (Wassau) 

Deep    7/9 

Illman  Conccssiont  ..  5/ 

New  Bibianis,  16/ pd,. .  6/ 

I'restea    a/6 

Taquah  Exploration  ,.  2^1 

Wassau 7/6 


I' 


8/6 
5/ 

6/6 


Australian. 


I  lAn^lo-Aus. Exploration 

I  i^K  Associated     

12/3  Do.  Nrn  Blocks  .. 
3'6  Brownhill  l-lxiended  . . 
a/6  Cosmopl'ii  Pr'pr'ty.... 
(S)*)!  Golden  Horseshoe,  ^5 

—    Golden  Pole,  2/ 

29/3  Great  Boulder,  2/    .... 
Hi         Do.  Perseverance  .. 

I   Great  Fingall    

fit  Hainautt     

6/6    Hannan's  Star 

tJ][^ilvanhoe,  Gold  ;£^5   .... 


i 

A 

12/3 

12/6 

3/ 

3/ 

% 

=^ 

lb 

/6 

'9/3 

as/9 

T 

6/6 

i 

»& 

H 

H 
30/ 
a/3 
6/ 


Kalgiirli 8} 

Lake  View  Cons i| 

Lancettcid a/6 

London   &  W.  A.  Ex- 
ploration   3/6 

Moiuil  Boppy   3Jb 

Oroya  UlacK  Range  . .  l  ^ 

Oroya-Brownlitll     ....  ^ 

18/    iSoulh  Kalgurii 13/6 

i^;Sons  of  Gwalia    j} 

4/6  jTasmania 
2)  ITaUsman  Consols 


9^ 

5/6 
3 


MlSCELLAMEOt'S. 


I 


4/9 

4'9 

2 

»5/ 

7i 

6/3 

f 

13/ 

'tl 
6/3 
5 


4 '9 


Anaconda,  13  dols 10 

HalaKhat,  fully  paid    ..    5/ 
'Uiilliantand  St. George  4/6 

Broken  Hill  Prop 2 

iCanip  Bird 16/3 

iCape  Copper,  £a 7} 

Champion  Keel,  2/6 5/6 

Chillagoe,  10/— 9/ pd. 

Cliitcrs  llnltetl 

'Con.  Gold  N.Z 

Copiapo,  £2  

Corni>h  C'n'ols    .... 

Dolcoaih 12/6 

'Esperanxa 3A1 

lExploration    | 

iFrontinoand  Bolivia..     I 

Great  Cobar,  £5 4A 

Le  Koi  £i  i^ 


98 

iB 

5/ 

iS 

4/ 

H 

2 

32 

16/ 

"i" 

'i 

3t. 

6,3 

3 

4/9 

4« 

4 

)  * 

M 

24/6 

X 

■  4/6 

|| 

21/6 

■1/3 

H 

1 

74 
10/3 

ll 

H 

4il 

6 

I 

m 

Le  Rol  No.  1 

Liblola,  £; 

Linares,  £3   

Maaon  alio  Barry 

Mount  Lyell 

M'nt.  Morgan   

Mount  Elliott    

Mysore,  los 

Namaqua,  £t 

N'ndydroog,  10/ shares 

Ooregum,  10/    

Do.  Pref.,  10/ 

Otavi  Mines  &  Railway 

Rio  TInto,  ts    ; 

St.  John  del  Key 

Spassky  Copper 

Tbarsis   

Walhi  


FOREION  RAILWAYS. 


Aleoy  and  Gandia 
Antofagasia  (Chili    and 

Bolivia 

Algeelras  (Gibraltar)    .. 

Arauco      

Buenos  Ayres  &  Pacific 
Buenos  Ayres  G.  Sthn. 

Do.  Western 

Do,  linsenada 

Central  Argentine 
Cent. Ur'g'ayofMip  Via. 

Do.      Eastern  Ex. 

Do,    Northern  Ex. 

Do.     Western  Ex. 
Cordoba  Central 

Do.  Norihem  ft 
N.-W.  Argln.  Hx. 
Cordola  and  Rosario 
Costa  Rica 
Cuban  Central  .. 
Gl.  West,  of  Uraiil  .. 
Entre  Rios 

Int. -Oceanic  of  Mexico 
La  Guaira  and  Caracas 
Leopoldina 

Mexican 

Do. 

Mexican 

Do.    Southern 

Manila 

Nitrate 

Ottoman 

Peruvian  Corporation.. 
PuertoCabello&V'lencIa 
San  Paulo 

Salvador 

United  of  Havana  . . 
Western  of  Havana  , . 
Zaira  &  Huelva  . . 


oiou  Taarric  roa  wus. 


Week 
ending 


Amoani, 


la.«cDae. 
on  bat 
yir. 


oaoat  Turnc  to  oam. 


Dec.  19 


,i     12 

Oct.  • ; 

Dec.  12 

„   20  I 
■•   ao 

I.     K> 


,   £ 
P(.i6,oao  + 


7<x>l  51   P».7t«,aea  >P.}4«oe 


31,900  +  aoo 

Pa.33,()26  — Ps,3,6jo 


5" 


liMrSw. 


i    •.    >J 

•>    >3 

•>  'i 

NoT.lf 

Dee.  19 
••  » 
..    '9 

,.  14 
Nov.  • 
Dec.  12 
Oct, 


( 


Dec.  14 
..    <4 


Not.  • 


Dec. 13 
..    19 


Nov 


'? 


7.528  V 

7'.30t  + 

99.3"  - 

40,068  4- 

301  - 

8o,a»  + 

ia,3x8  4- 

3.»95  + 

1,^1  + 

I, 138  + 

4. '90  *• 

9,7804- 

4.0J0  + 

•    S,3<«- 

5.»I9  - 

"447 -t- 

7,100  4- 

1113,400—  • 

4,000  — 

21,112  — 

$386,400  - 

(2)0,100  — 

ti28,8oa  — 

•».648  4- 

f  34,»>7  4- 

24.460  + 

5.3704- 

•846,233  - 

2.750  4- 

34.493  4- 

$16,300  4- 

n,a4i  + 


}8i 
6.59' 
»..3j7 

216 

"I 

«.J4» 
436 
3>» 

4»3'      -  .  . 

7*5  50  i       »3.7<>J 


«.ir».570 

P.8M,7«4' 

»7.3J7' 

1,636.800 

1,873,301 

9»».95J' 

«5.59" 

»,o65,737 

126,458 

54.438 


4-  188.4I) 
♦  P39.393 
3.151 
y»,iii 

ij».5i« 
80,890 


705 

84 


1.702     51 


35.5>5i 

30,186' 

>3.7<^! 

5>8.53o' 

«1S.J40 
106  <T 
«I4. 
41<,- 


4-        1631 

4.      26,^0 

.«  It.. 


*93.3<" 

•»}°° 

•40AX- 

•  107 

•« 

4,89* 

929 

•j8,645 

1,150 

»,ll6l 

♦  3.300 

1,411 

■a 
653 


4'  $l,)ll,tno 
4'  »839.8l»| 
14  *  1.085,000 
51  •1,197,7001 
50  •l,779.7>8 
22  260.108 

13  f       "79.5JO 
5*^4.J1'.967 

!!•  31,500 

14  !    tfiV/aV 


-•j6a,)oo 
— •l74.'oo 

-•57r.jo» 

—  •75.IJ5 
—•167.570 

—  6.54 1 

—  II.J57 
4- •181,517 
4-         4.750 

4-  171.19I 


300,345;—  «A5 
147.918^+  154JO 
"5.156!-      9.*71 


*  Months.      I  Nett.      t  Fortnight  endod.      :  From  July  t. 
INDIAN   RAILWAYS. 


GROSS   TRAFFIC    FOR   WEEK. 


Week 
ending 


In.  or  Dee. 
on  last  year 


oaoss  TRarFic  to  datc. 


AmOQOI. 


In.  or  Doe. 
oa  last  year- 


Rs. 

Ks. 

Rs. 

"ka. 

Bengal  Nagpur.. 

Nov,  14 

5.11,000 

— 

lO.OOO 

84.75.000  — 

10.3 1  An 

Bengal  &  N,-W„ 

■  t   at 

3.17.130 

— . 

45.79> 

51.85.905  - 
68,81 /no  — 

i.i8,88» 

Bombay&Baroda 
Do.    Stale  Line 

Dec.  3 

3.74.000 

— 

46,000 

6i*j,ooo 

.,'      ' 

4,46,000 

— 

16,000 

85,53.000  - 

•6.4^000 

Burma    . , 

Nov.ii 

1,45. '03 

— 

78.34« 

54.97,^  ♦ 
3*3i3*!ooo  4- 

1.64.66S 

Delhi  Umballa.. 

Dec.  19 

31,0)0 

— 

9. -69 

ivi^iBa 

East  Indian       . . 

»    '1 

13,31,000 

— 

1,18,000 

iiOOLoee 

Gt.'lndian  Penin. 

.■    >i 

•  3.75.70O 

— 

82,114 

1.10,41,163  — 

1J.7<.55< 

Indian     Midland 

i.    >i 

1,01,400 

— 

50,561 

41.31.537  - 

■o,8l,3H 

Madras    and    S. 

Mahratta 

Nov.aS 

6.38.904 
3.50,851 

+ 

»«.759 

1 

1,11.10,721,4- 

18.03^^ 

South  Indian     . . 

^"    '* 

+ 

1,18.871 

i 

70.19.755  4- 

Southern  Punjab 

Dec.  11 

70,1351- 

65.44S 

« 

■4.SO.<3t,— 

io.43.'OJ 

Do.  Extension 

>■    >i 

'7.5»5  4- 

171 

» 

5,69^0991 

•2Mt 

I  Pcoia  July  I. 
UNITED  STATES  AND  CANADIAN  RAILWAYS. 

GROSS  TRAFFIC   FOR  WEEK,       GROSS  TKAFFIC  TO  DATS.. 


Canadian  Pacific 
Chicago  Gt.  Wpstern 
Denver  Sc  Rio  Grande 
Or.  Tck.  Main  Line.. 
Canada  Atlantic 
Gr,  Trk.  Western 
Do.  Del., G.  H.&Mil 
Louisville  &  Nashv'le 
Natkmal  of  Mexico 
Southern 
Wabash 


1,513.000  4 

>73.31«.4 
394,000. 4 

918,000  4 

163,000- 

1.048,000  4 

486,0004 


In.  or  Dec.  I  jS 
onlastyear,  >  > 


Amoani. 


In.  or  Dee.- 
ilasiyear.,. 


104,000;  13 

16.354  13 

18,000  ij  I 

£iiM3!  13  I 


i4.ooo<  — 

101,000  15  1 

14,000  —  I 


•loia.   I — ascr 

»6.S8'.<»io  —    743vOea 

loa.664 

*5i,Joo 

£j     .  it09.9^ 

fiS^.ijO—    ^40.71* 

£533.481  -  £>oi.«6a 

10,931,000 —  1,961 /MO 


MJ7i«» 


_       I         _ 


»3.7S> 


^I.000r- MJ? 


MONTHLY    STATEMENTS. 


NITT   SARNtXGS  FOR  MOMTH.       XITT  BA*NI>a*  TO  DATfU  ' 


Month.    Amount. 


Atchison 

Canadian  Northern 
Canadian  Pacific  . . 
Denver  &  Rio 

Erie 

Gr.  Tr.  Main  Line.. 
Canada  .Mlantic     . , 
Grand  Trunk  Westn 
Do.  Det.  G.  H.&Mil. 
Illinois  Central 
Louisville  &  NaahTl. 
Mexican  Centl.     . . 
Miss.  K.&  Texas  .. 
New  York  Cenl.&H. 
NewYontOol.&W. 
Natl,  of  Mexico 
Norfolk  &  Western 
Nocthem  Pacifio  .. 
Paanaylnuiia 
Reading 

Southern  Padfic   . . 
Southern 
Union  Paei&e 
Wabash 


Oct. 
Nov. 
Oct. 


Nov. 
Oct.   ' 


Not.  • 
Oct.    • 

* 

June* 
Oct. 

Not. 
Oct.  • 
Nov.* 


dole. 
8,156,00a 

411,600 
1.633,000 

590,000 
«1»44.000 
4100,500 

i/1,650 

i'7J00 

f5.eoo 
4.965,000 
4,117,000 
1,060,000 
i.iW.176 
8,610,000 
687,000 
1,100,000 
(,550.000 
7,113.000 

>I,3'3.>87 
1,091,319 
5,971,000 
4,311,000 
7,676.000 
1 


In.  or  Dee.{°Ja 
on  1907. 


Hi 


Amomtt. 


pa-orDec 
00  1907. 


data.      I 
50,617.0001—  i.9$i.oea 


•  Crae*. 
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SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANy. 

ESI'ABLISHK.D  1824. 

TOTAL     FUNDS     £5.75  0,000 

FIRE,  IIFE,  ACCIDENT.  IlLNESS,  ANNUmTsTPENSlONsTlEASEHCtlD.BURCLARY 

TRANSIT    OF    SECl'BmES     FIDELITY,    PROPERTY   tW  EPS'  RISKs,  THIRD 

PARTY    AND  WORKMEN'S    CO    PENSATION  INSURANCES  EFFECTED  ON  THE 

MOST  FAVOURABLE  TERMS. 

PleaKr  fi/tf.lit  tor  pnrticutarH  to 

Edinburgh  :  35,  8t.  Andrew  Square. 
London:  3    King  William  Street.  E.G. 

i    

ROYAL     EXCHANGE     AS;»URANCE. 

INCdKI'OKA  TJil)  A.D.   l^Ao. 

rpvernor:  Sir  NKVir.E  LUBBOCK,  K.C.M.G. 

flRB,  LIFE,  8EA,  ANNUI    IBS.    ACCIDENTS  a  EMPLOYERS'  LIABILITY. 

The  Corporat'on  is  prepared  to  aci  as 

EXECUTOR  OF  WILLS.  TRUSTEE  OF  WILLS  AND  SETfLEMENTS. 

Special  Terms  to  Annuitants  when  Health  is  Impaired, 

Apply  lor  Mill  Prospectus  to  the  Secretary. 

H«AO     Office  1       ROYAU      EXCHANGE,      LONDON,      E.G. 

Vkest    End    Office:     4«,    PALL    MALL,    S.W. 

ASSURANCE    COMPANY 
LIMITED. 

I'-STAiil.lSUlCO    [7^2. 

Total  Assets  Exceed  £7,000,000. 

Claims    Paid    exceed    £«4,ooo,000. 

FXKE.  i:.I**E.  ACCXDENT. 

_  Workmen's  Compeii-alion    Fidelity  Guarantee,  Burglary,  &c. 

The  most  lavourat;le  lerms  and  the  Lowest  Current  Batus  ot  Premium  are 

odcred  t)y  this  Office. 

PROMPT    AND     LIBERAL    SETTLEMENTS. 

H«ad    Offices     19    &    70,     LOMBARD    ST.,     LONDON,     E.C 


The     Week's     Money     Market. 

Bank  Rate  2J  per  cent.     (Reduced  from  3  per  cent, 
on  Thursday,   May  28.) 


Norfolk  House,  Wednesday  Evening. 

The  pressure  of  the  Christmas  demands  for  money 
has  b€>en  n>ore  appreciable  this  week,  and  the  daily 
apphcationsto  the  Bank  have  been  on  a  fairly  large 
ficate.  ',  A  good  part  of  the  credit  was  again  obtained  by 
dj.spounting-  short  bills  at  2I  per  cent.,  but  this  has  had 
to  be  Supplemented  by  loans  at  3  per  cent.,  which  so 
far, have  been  made  until  January  i.  No  estimate  was 
obtainable  of  the  amount  borrowed  up  to  the  present, 
fcut  as  the  more  important  calls  on  the  market's  re- 
fiources  will  not  i>e  made  until  after  the  holidays,  it 
«eem_s  possible  that  only  about  one-third  of  the  total 
requirements  has  been  taken,  and  dealers  anticipate 
Chat  from  eight  to  ten  millions  may  yet  be  needed  to  tide 
them  over  the  end  of  the  year.  In  the  market  rates  for 
day-to-day  loans  rates  have  ruled  about  2|  per  cent., 
only  the  surplus  balances  arising  out  of  the  transac- 
ftons  at  the  Bank  l>eing  obtainable  under  that  figure. 
The  demand  for  weekly  fixtures  has  naturally  been 
keen,  and  the  quotation  for  these  was  also  2 J  per  cent., 
^fhile  for  advances  into  January  the  charge  ros-e  to  2f 
per  cent,  and  sometimes  to  3  per  cent. 

All  calculations  regarding  the  prospects  of  the  Bank 
bting  able  to  obtain  any  appreciable  proportion  of  the 
fresh  gold  coming  into  the  market  were  upset  by  the 
fall  in  the  French  exchange.  This  weakened  ominously 
in  the  end  of  last  week,  and  when  Monday  arrived  the 
competition  from  Paris  proved  strong  enough  to  drive 
Che  prioe  of  bars  up  again  to  last  week's  level  of 
j^7s.:  loid.  per  oz.  Although  there  has  been  a  slight 
recovery  in  the  French  cheque,  it  is  still  so  low  as  to 
preclude  any  possibility  of  the  Bank  securing  any  part 
of  next  Monday's  arrival.  New  York  is  sending  a 
further  small  shipment  of  the  metal  to  Paris,  and,  and 
more  is  expected,  but  the  cxpectat'ons  of  relief  from 
Uiat  quarter  in  the  imn^ediate  future  arc  much  less  san- 
gfuine.  Hopes  are  still  expes.sed  that  the  San  Paulo 
loan V issue  may  result  in  a  definite  movement  of  the 
Continental  exchanges  in  our  favour,  but  the  full  effect 
of  that  cannot  be  felt  for  some  time  yet.  Even  if  the 
French  buying  6f  gold  should  cease  after  the  turn  of 
the- year,  and  as  yet  there  is  no  indication  of  that,  the 


stoppage  of  the  competition  will  probably  be  offset  by- 
withdrawals  of  sovereigns  for  Argentina  during 
January  and  February.  Some  good  authorities,  how- 
ever, look  for  the  South  American  needs  to  be  met  from 
New  York,  and  think  the  demands  on  our  market  will 
be  small,  but  in  any  case  the  Bank's  stocks  of  the  metal 
arc  not  particularly  large,  and  will  require  to  be 
strengthened,  especially  if  there  is  any  real  foundation 
for  the  talk  of  improving  trade  conditions. 

All  things  considered,  the  prospect  of  very  easy 
money  is  by  no  means  assured,  and  discount  house's 
have  shown  little  disposition  to  take  bills.  Efforts 
were  made  to  call  the  quotation  for  bank  paper  of  all 
maturities  2^^  per  cent.,  and  some  brokers  claimed  to 
have  got  parcels  at  that  ;  but  there  was  a  strong  Conti- 
nental inquiry  to  contend  with,  and  we  fear  the  actual 
working  rate  was  no  better  than  2I  per  cent.  For 
delivery  next  month  2  per  cent,  was  quoted,  but  thi>i 
figure  was  not  tested  by  actual  business. 

The  total  applications  for  the  ;^"'2,50o,ooo  six 
months'  Treasury  bills  on  Monday  amounted  to 
^6,246,000,  and  the  Japanese  authorities  were  again 
believed  to  have  secured  most  of  them.  Tenders  at 
£<y)  received  about  92J  per  cent,  and  above  that  in 
full,  the  average  rate  being  jQi  19s.  lod.  per  cent. 

A  very  large  amount  has  to  be  provided  for  instal- 
ments on  new  issues  next  week,  the  total  up  to  and 
including  January  i  being  ;^6, 184,142.  The  first  and 
large-st  item  is  a  call  of  ;^i, 257,900  on  South  Austra- 
lian Government  3I  per  cent,  stock  on  Monday,  while 
on  Tuesday  ;^3i5,ooo  is  due  on  Southern  Punjab  Rail- 
way preference  shares,  and  on  Wednesday  ;^i,o7o,342 
is  payable,  made  up  of  ■/76oo,ooo  in  Buenos  Ayres  and 
Pacific  Railway  ordinary  shares,  ;^347,072  on  Canada 
Atlantic  Railway  bonds,  and  /ri23,27o  on  Province  of 
Saskatchewan  bonds.  Tliursday  and  Friday  are  the 
two  heaviest  days,  with  /Ti, 697, 121;  and  ;^i,643,776 
respectively,  the  first  total,  including  ^^625, 000  on 
Great  Western  and  Great  Central  guaranteed  stock, 
^7350,000  on  Manchester  Ship  Canal  del>entures,  and 
;^437,500  on  Oceanic  Steam  Navigation  dcljcntures,. 
and  the  second  ;^350,ooo  on  British  Aluminium  Cor- 
poration debenture  stock,  and  ;£^750,i25  on  United 
Fruit  Company  debentures. 

Silver. 

Covering  orders  by  the  "  bears  "  and  some  buying' 
from  China  lifted  quotations  for  bars  to  22-,'jyd.  per  oz. 
for  spot  and  forward  delivery.  The  market  showed 
no  real  strength  at  that  level,  and  prices  relapsed  to 
22§d.  per  oz.  for  both  positions,  but  a  fresh  demand 
sprang  up  to-day,  and  a  recovery  to  22jd.  per  oz.  for 
cash  and  22-iVd.  per  oz.  for  future  metal  followed.  The 
offer  of  Rs.  80,00,000  Council  drafts  on  India  met  with 
a  good  response  to-day,  when  the  total  applications 
amounted  to  R.s.  8,12,00,000  in  bills  and  Rs.  27,70,000 
in  telegr-qphic  transfers.  Of  these,  Rs.  77,34,000  were 
accepted  in  bills  and  Rs.  42,66,000  in  transfers,  tenders 
at  IS.  3  i5-i6d.  and  is.  3  3i-32d.  per  rupee  resoectively 
receiving  about  38  per  cent.  The  amount  to  be  offered 
next  week  is  again  increased  to  Rs.  r,  =-0.00,000.  Sales 
from  the  commencement  of  the  financial  year  to  Decem- 
ber    22     amounted     to     Rs.      7,88,49,791,      realising 

;^5,23I,8l2.  ^ 

TREASURY  BILLS   OUTSTANDING. 

Tenders  for  ;f2..500,000  in  .six  months'  Treasury  Bills  were 
received  at  the  Bank  of  England  on  Monday,  when  the  total 
applied  for  was  ■'"6.2+6,000.  Applicants  at  ^99  received  92-4  per 
cent,  and  above  in  full,  the  average  rate  being  £l  19s.  lOd. 


Amount. 

Duration. 

When  repayable. 

Rate  peccant- 

2,500.000 

6  months 

190S 

Dec.  27 

1909. 

I  n    4^ 

3,500,000 

6  months 

Jan.  II 

I  rg    8i 

a    I    31- 
340 

2,500,000 

6  months 

Jan. 27 

2,500,000 

6  m   nths 

Feb.  17 

2,500,000 

6  months 

Mar.  2fi 

3,000,000 

3  months 

Jan.  26 

I   16     52 

2,500,000 

3  nioplhs 

Feb.  16 

3      I    lOJ 

2,500,000 

6  months 

June  19 

I   17     5t 

20,500,000 
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l>UBLIC  INCOME  AND  EXPHNDITUKE. 

(For  week  ended  Dec.  19). 


I 


^^I^^K. , 

EXPKNI>ITUKK. 

CiiRtoins           

£ 

fja.ooo 

National  D  bt  Service' 

3'fi.o5t 

Excise 

I  ,^94 .000 

Otiior    ronnolidile  1     Fuid 

Eirtate,  &c.,  Diit  cs  .. 

39i,oc»o 

Ch.rna        

53.750 

Stamps 

201.000 

Pavments   to    Local    Taxa- 

Land   lax  and  House  Duty. 

10,000 

ti  n 

267.^20 

Property  and  Income  Tax. . 
PoRtOmre       

79.000 
750,000 

Supply  S-rvtce* 
Bullion  Adv  .noes     ,. 

3,3 16.000 

TclcKraplis 

Crown  i,an<ls 

— 

Treasury  B  I's  melt  amount) 

^ 

30,000 

Adv.inres    for    InttreM    on 

Stier  Canal  \  Sundry  Shares 

37,350 

ICxchcquer  Bo  iN  ,, 



Treasu'V  Hills  (loisstied)   .. 

Rxche  pirr  Bonds  redeemed 



Misccllanooiis 

82,724 

Military  Work* 

Nav.d  Wo  ks 



Bullion  adv;4nce  repaid 



Repaynirnt  of  A-lvances  for 

Teleirraph  Acts 

100,000 

Inlcicst      on     Kxci'dpier 

Land  Kegisiry  (New  Build* 

—. 

Bonds   nndnr  thi-  Capiral 

iuKsl 

.^ 

Expenditure  (Monty)  Act, 

Public   Buildings   Kxpenses 

1904 

Advances    for     Interest    on 

•" 

Act,  iw)!       

Public  Offices  Site  (Dublin) 

"~ 

Kxchcnner  Bonds  .. 

_ 

Art 

_ 

Telegr.<pn  Acts 



Suez  Canal   Drawn    Shares 

Naval  Works  Acis    .. 



in  reduction  of  Debt 

_ 

Military  Works  Acts 
Land  Hfci-try  Acts  . . 
Public  Bldgs.  KxpnsesAct 

_ 

Cunard  Atirceuic  u   . . 

— 

_ 

Surplus  Kevenut)  applied  to 

— 

Induce  Delu 

500,000 

Public  Office^  Site  (Dub  in) 



China  In  lemnity  applied  to 

Cunard  Lua"-Kepaymenton 

Ue<luce  Deht 

— 

account  of  Principal 



Dtdicitjncv  Advances  r*  paid 
Waysa-id  Means  Advances 

^ 

Issue  of   Exclip(]iier   Binds 

underCti  anlAKrecmentAct 



repaid 

— 

Ways  and  Meapis  A>lvanc(5 

— 

Increase      in       Exchequer 

Temporary  Advances   Defi- 

balances        

73.653 

ciency            

— 

Suez  Canal  Drawn  Sliares. . 

_ 

China  Ind-  niniiy 



Issue  of  Exchequer  Bonds. . 



Decrease      in      Exchequer 

4^ 

balances       

— 

i3,S26,V74 

fM'6.')74 

NEW  YORK  ASSOCIATED  BANKS  (dbil  ir  at  4s.J 


Sperie 

Le^al  tt-nders 
Loans  and  discounts 
Circulat  011 
Nett  deposits 


Dec.  19, 1908 


54.570.000 
1 5. f  78.000 

26  ,196,000 
9  322,000 

273./82,ooo 


Dec.  13,1908 


57,994,000 
15,816.000 

267,910.000 
9,  98,000 

281,720,000 


Dec.  5. 1908. 


59  312.000 

l*,9cX),000 

269,13  >,ooo 

9,>9t,ooo 

284,8  6,000 


Drc.ai,i907 


36,300  000 
10.32  ,000 

i3  t,'  90,000 

14.132,000 

711,698,000 


Legal  reserve  Is  25  per  cent,  of  nett  deposits,  but  this  reserve  (specie  and 
legal  tenders)  exceeds  this  sum  by  1^2,00.^,500,  against  an  et..«^s  la^t  weijk  of 
f  3, 380,000. 

AUSTRIAN-HUNGARIAN  BANK  (24  crowns  to  the  £). 


Gold  r^-servc  . . 
Stiver  reserve. , 
ForeiKn  bills  . . 
Advances 
Note  Circulation 
nills  discotintcd 


Dsc.  15,  iyo8. 


C 

49.''39.375 

13  279,292 

2  500,000 

3.o.>7,b25 
Bo, 4  6,292 
23."75.6.>^ 


Dec.  7,  1908 


48.972,313 

13,311.208 

2  500,000 

3,044,833 

80,863,167 

34.''7i.583 


Nov.  30.  igo8, 


48,939.917 
lJ,49.i.543 
3,500,000 
3.22  ,167 
83.3:a.7"8 
2I>,5  4,60/ 


Dec.  14,  1907. 

I 
41.792,708 
1 1.675  4'7 
3.500.000 
3.950,951 
77.725,417 
28,819.625 


BANK  OP  ITALY   (25  lire  to  (be  £). 


Total  cash 
Inland  Hills 
■''orcign  Bills 

Adva  i,es 

Ooverninei't  securities 
Oitier  r-ectirittt-s. . 
Cirjulatiun 
DeiKUiiis  at  notice 
Curie'  t  acc>  uiiis 


Nov.  30, 
1908. 


41.967,28.1 
15,406.200 
2,857,521. 

2,94  .-.8(X> 
6.ft53.(.8o 
1,321,040 
55,736,.y20 
5.5  0,84.1 
2,899,000 


Nov.  2<l, 

1908. 


t 

4 1, 899,9' o 

15,138,(00 
3,925,920 

3, 846,(140 

6,879,010 

l,349,y(K) 
55,4-4.930 

5  326,680 
3,88.  ,6  o 


Nov    10, 
1908. 


£ 
41,707,130 

15,07^,I.O 

3.79 1.760 
3.9"  .360 
t', 898,920 

1,353.520 

5'.,6i4,b8o 
4,B5),(lSo 
3.H03.040 


Nov.  30, 
1907. 


40,9.^3.200 

I9.7y95«> 
2,644,200 
3.010,280 
5.940  330 
3,013.280 

50,490  73'> 
5,6.'3  560 
),ul   .560 


RANK  OF  RUSSIA  (10  roubles  to  the  £). 

Dec.  1/14,     Nov.  33/Dec.6 

Nov.  16/29, 

Dec.  1/14, 

1908. 

1908. 

1908. 

1907. 

Gold 

£ 
ia>.450,9»9 

121,360,651 

131,637.117 

130504,386 

Silver  ami  subsidiary 

coin 

6,876, 1 27 

6,7a6,J40 

6,490.115 

3.376,1 i« 

Advances     and     bills 

discounted    . . 

46.i99,03« 

44,931,624 

44.734.8(6 

53,966,041 

Sccuii  it's     iH^lonitlntf 

to  the  Hank  . . 

9.354.393 

9.20'>,470 

9.391  9.9 

9.360  474 

Notes  111  ciicuLition  . 

111.687.57a 

"3.»"5."36 

113.'71.436 

118,  40,443 

Deposits  and  cu<renl 

account        ..    ;     . 

45.630565 

44.465.6j6 

4S.315.41S 

44,670431 

Tre-tsury  ;iccnunt;    . . 

10..  48,7/6 

10,284,196            9.617.455 

l>,IOI,,OJ 

SWISS  NATIONAL  BANK  (2S  francs  to  the  £). 


De?,  ij,  1908. 

D»o.  7.  «90*. 

S»r.  30,  1998 

Deo.  14. 1907. 

Gold 

■tills 

Note  circulation 
Sbort  term  advances. . 

4.728,636 

2.723.340 

6.622,440 

9ii5,8.V) 

4,699,356 
2,718,213 

6,7.5'J..V''4 
S2(,2N. 

4.7^5.55« 
S.<"3.»JI 
6.  ;9  >,4»a 

..r.8,tr2a 

».747.8»< 
t.»64.7«3 
4.505 .4J8 

NATIONAL   BANK 

OF  BEI  GIUM  (25  Tmci  to  the  t). 

I>  e.i7,i9a« 

>ee.  10,  I90I- 

••e.  J.  ■90a 

Oic.i-.iiar. 

Coin  an.l  biilMon 
Other  ..ecuriiiet 
No  e  ciri'.uia  ion 
Dsi>osil4 

6.174  160 

23.8.5,720 
l9.'(5V8-o 

2.K17   (N) 

6,i«i.ian 
24.112.240 

V),i.j6.  ,2/. 
2  72..  .lio 

<.t3t.6Ba 

34.3   5.    4" 
1.  63010 

>i.J»4  44* 

a9*^.i»> 

1. 1»J  «•• 

LONDON  COURSE  OF  EXCHiNGE. 


Place. 


Ut<nce.     Dae.  lo.      D«e.  15.      D^  17.     D«e.  *S* 


Amat'-rd.fin  Mn<l  Koilrrd^iii 

Do.  do. 

Antwerp  and  UruHst-ls 

Hauit'iirg        

Berlin  it  Geniian  H.  Placeyj 

Paris 

Do 

Marsi'illei 

Swit'erUnd 

AutirU 

St.  Peter<(biir(t  and  Moscow 
Italian  Bank  Places.. 

NtwYork 

Madrid  and  Spanish  B.P.. , 

Lisbon 

Oporio 

Copenhagen    

CbriHtianta 

Stockholm 


short 

3  nioiiths 
3  month* 
3  inoi;  .t 
3  inotiths 
clie<|iief 
3  months 
3  munt  fe 
3  mo  'th» 
3  uiontiis 
3  months 
3  motiths 
60  ilays 
)  month* 
3  inonibtt 
3  months 
3  moitiits 
3  aionths 
3  months 


irii 

«5-i74 
3065 
30' 65 


34  37 

24rt 

aV43l 

4i4 

43* 

4> 

41 

18'43 

1841 

18-4J 


IJI 
!»■ 

W65 

<o'6) 
35-13 


34  »7 

>.H 

»5•4^ 

43 

4»_ 
■8- 4a 
««4J 
18-43 


ao-65 
»)'6t 


14-37 

av-'S 
48il 

•if 

i»-4a 
•»41 

18-43 


13.1 

irjf 
urtt 


14  17 
35   .« 


■  8- 41 
lt-41 
l»-4J 


F&KEIGN   KATES  OF  EXCHANGE  ON   LONDON. 


Place. 

3 

Last 
w..ek's 

Latest. 

Plao*. 

B 

L.a.1 

ive«ik*a 

Ltteat. 

Paris 1  Chqs. 

Brussels cnus. 

25-ia 
3520 

13  07 
30-J5 
30444 
3398 
9486 
4-«6i 
43-1. 
28  00 

33-13 
as  '9* 
13-07 

ao-4'1 

1     45i 
3)99 
94 -SS 
4B7J 
44jpl. 
3796 

.\ntwetp 

Italy 

shon 
si<hl 

3  inih> 
90dy> 

'?.'/■ 
T.T. 
T.T. 
T.T 
T.T. 

4  '111  -1 

-.5  iiH 

110  'rt) 
■  5*1 
48,1.1 

■/3tl    • 

i»rtd. 

3  34  1. 

a/3!l-i 
110, bO. 

15>^ 
110-05 

4811. 

•  ittt. 

KJlfl. 

-*■*,■  i. 

Ain.terdani.... 

Berl  n  

Haiubiiig    

V.eiina 

St.  FelersburK. 
New  York  .... 

Lkiwn 

Madrid 

slKhl 
chqs. 
CMtlH. 
Si   hi 
3 inthh 
>>iithi 
oiKht 
kighi 

Const  inniople 
Rio  de  Janeiro. 
Bile  oft  Ay  es  . 

Calcutta 

Bombay 

llo.({kn..K.... 
Shaii.;bai  .... 
SiMMIxxe  .... 
Yolcohiiita 

BANK  AND   UISCOU.NT   KAIES  ABROAD. 


Pails  

Berlin        

Hamburg 

A  ..sier.  ain 

Bruss.'ls 

V  eiiiia 

K  -me        

St.  Hetersburg    . . 

Madri.l 

L|.,l)oii       

Stockho'ni 
CoiienliaKea 

Cat  utii 

Boinbay 

New  Yolk  call  money  . . 


Bank 
Kate. 


3 

4 
4 
3 
3 
4 
S 

6 

li 
0 

6 
al-3» 


AI.ered. 


La>4 
>  Week. 


Januanr  23,  1906. 
June  IB,  1908. 
lime  18,  1908. 
Juae  5.  1908. 
J.1I7  II,  1908. 
May  7,  1908. 

Jadiiary  37,  (909. 
uly3,  190S. 
A.uuia  31,  1901. 
J  anna.  >  9.  iy>8. 
Oct.  14,  19^8 
Ap  II  ...  lyuS. 
Nov .26.  lyu8. 
Dec.  10.  tg-A. 


*1 

n 

H 
3« 


OPEN  MaKKET  DISCOUNT. 

Per  eeiH. 

Thirty  and  s  ziy  day  reiuiited  bills  2I 

Three  months  ,,  2^ 

Four  inonttis  „  21 

Six  moiith..i  ..  2I 

Three  iti.>   ttis  fine  inland  bills  za 

P.'ur  ino  ith  If 

Six  iiionlhs  3 

BANK  AND  DEPOSIT  RATES.  p«c<ni. 

Bank  of  Bnglan.l  miniit 1  .li^ouni  latc 24 

,,  „         bh  iiloa.rate. 3 

BaiiKers*  ra.e  on  .ieiK.s  .b        1 

B.li  broker:,*  .lep  .»lt  rat    (call)  I 

„  7  aii.l  14  days'  .10  Ice   . .  ik 

Curre.it  rates  tor  7  d4\  lu.iis 14 

,.  lur  call  loans at- 4 


The  Stock  Markets. 


Prices  have  been  pickinjf  up  a  little  this  week,  and.  > 
that  no  doubt  indicates  a  certain  amount  of  closing  by  ■ 
bears  as  the  end  of  the  year  settlement  begins  to-  •, 
morrow.  Nlany  things  ha\c  tempted  speculators  ler  , 
the  fall  to  throw  out  securities,  and  they  may  perhapvA 
make  money  on  the  majority  of  their  ventures  if  they «t> 
can  hold  out.  At  the  end  of  the  year,  how«vier,  therO 
disposition  is  to  close  outstanding  commitments,  amL'T't 
in  proportion  as  the  account  for  the  fall  has  been  ex-"-! 
tensive,  tl>e  recovery  in  prices  may  be  emphatic.  Als«rC 
the  turn  of  the  year  brings  a  buying  mood  nearly  V. 
always.  Broadly  speaking,  however,  the  prospects  fon^l 
1 909  are  not  such  as  to  give  much  con6denc€  that  srl 
sustained  period  of  clastic  markets    lies    immediatdr 
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ahead.      It  would  be  indiscreet  to  imitate  the  ahnanack- 
makingf   prophets,    and   we  shall   not  enter  upon   that 
field.      At  the  same  time  certain  characteristics  may  l>e 
reckoned  upon  as  likely  to  mark  the  course  of  financial 
■events  next  year.     Throughout  the  early  part  of  it  we 
shall  have  recurring  hopes  and  fears  about  the  settle- 
ments of  Near  Eastern  troubles  without  war,  and  we 
.shall  also  find  the  demands  for  new  capital  even  more 
extensive  and   pressing   all   next  year  than   they  have 
been  in  the  one  now  ending.      The  whole  world  may  be 
said  to  be  living  on  credit,  and  only  by  credit,  which  is 
often  miscalled  capital,  is  an  appearance  of  prosperity 
maintained.       Early   in    the   year   we   shall     have    the 
Russian  loan,  and  it  is  now  hinted    that    the    French 
Government,  whose  budget  has  just  been  passed  by  the 
Senate,  contemplates  the  issue  of  a  consolidation  loan 
of  no  less  than  ;£^8o,ooo,ooo,  presumably  in  3  per  cent. 
Rentes  to  be  offered  at  97I-.      What  would  happen  if 
war  broke  out  is  therefore  comparatively  easy  to  fore- 
cast.      If  the  peace  requirements  of  Western   Europe 
involve  continual  applications  to  the  loan-monger,   an 
outbreak  of  war  must  bring  every  great  country  face 
to  face  with  financial  paralysis.     This  is  the  one  con- 
soling element  in  the  position,  and  the  best  guarantee 
we  have  that  peace  will  not  be  broken.     Austria,  which 
stands  in  most  danger,  cannot  afford  to  go  tO'  war  any 
more  than   Germany,  which   seems   to  be  getting  left 
behind  in  the  intrigues  and  negotiations  over  Turkish 
dismembermient   or   settlement,    and    the   petty    States 
that  are  squaring  up  to  Austria  and  inviting  it  to  a 
scrimmage  have  not  the  slightest  chance  of  getting  the 
means  anywhere  with  which   to  enter  upon   a  serious 
war.     We  therefore  hope  that   1909  will  be  a  year  of 
peace,   and  should   it  be  so  we  may   be  certain   that, 
with  cheap  money  ruling  on  all  great  European  mar- 
kets, there  will  '>e  plenty  to  do  for  underwriters,  in- 
vestors and  speculators  in  new  securities. 

British  Funds. 

;  With  no  shocks,  financial  or  political,  the  still  com- 
parative cheapness  of  money  and  necessity  for  its  em- 
ployment has  indicated  the  natural  tendency  of 
niarkcts.  Consols  have  not  altered,  but  W'ar  Loan  and 
Local  Loans  have  both  gained  }.  The  lock-'em-up- 
and-confiscate  policy  of  the  Government  towards  sedi- 
tion among  Indian  natives,  as  outlined  by  Lord  Morley, 
has  been  received  without  enthusiasm,  but  the  better 
trade  outlook  foreshadow'cd  in  increased  tenders  for 
India  Council  drafts  is  seen  in  an  improvement  of  }  in 
India  3i's  and  -V  in  the  3's.  A  dozen  Corporation 
stocks  moved  up  a  point  and  a  similar  number  of 
Colonial  issues  made  small  gains.  Port  of  Rangoon 
4  per  cent.,  however,  seems  to  fail  to  please,  and  have 
fallen  ^  to  2  discount. 

Foreign  Stocks 
have  advanced  a  little  when  altered,  but  the  market  has 
not  been  active.      Dutch  stocks  contrariwise  have  fallen 
I,  but  Venezuela  3's  are  unchanged.      Servian  4's  are 
2  up  and  Hungarian  3's  have  gained  i,  but  Greeks  have 
lost  last  week's  advance.      .\  couple  of  Brazilian  issues 
are  a  little  lower,  and  the  new  San  Paulo  loan  is  per- 
haps a  trifle  easier  at  ly^  premium  after  touching  if, 
but  the  sales  by  allottees  have  been  counterbalanced  by 
strong    support     from     America.         Applications     for 
amounts  up  to  ;^4oo  received  allotment  in  full,*  while 
none  under  ;^i,5oo  for  South  Manchurian  new  stock 
received  any  consideration.        It   does  not  seem  clear 
that  this  method  in  any  great  measure  prevents  "  stag- 
ging,"  while  it  does  discoiurage    the    support    of    the 
sometimes  very  u.seful  small  investor.     Chinese,  Japs, 
and  Portuguese  all  had  improverrents  in  some  issue, 
and   Turkish   Unified   rose   f   on   the   speech   from   the 
Throne  at  the  newly-opened  Turkish  Parliament,  and 
the  diplomatic  reference  to  the  temporarily  "  prorogued 
session  of  1876."    Russian  '89,  is  :}  and  the  1906  5  per 
cent,  loan  J  higher  at  98,  but  even  yet  there  seems'need 
for  a  rise  before  a  new  4!  per  cent,  issue  can  be  placed 
at  94.      Peru  preference  advanced  g  to  38J  on  what  the 
jTiarket  considered  good  buying. 


Railways. 

Steadiness  has  been  the  characteristic  of  the  Home 
Railway  market,  with  attention  focussed  on  the  com- 
bining companies.      .Among    these    Welsh    stocks    are 
again  prominent,  Cardiff  ordinary  leading  the  way  with 
a  gain  of  5,  and  Rhymney  being  a  good  second  with 
4J  tO'  the  good  after  some  fluctuation  caused  by  profit 
taking.        Barry  ordinary  and  deferred  converted  and 
Cambrian    preferences,    on    the  other  hand,    are   all   i 
down,  and  Xorth  London  had  a  similar  drop.     Of  the 
parties  to  the  other  scheme  of  unification  of  interests. 
Great  Easterns  have  been  favourites  and  advanced  if. 
Owing   to  Christmas  falling    last  year  earlier     in     the 
week  the  holiday  traffic  was  included  in  the  week  before 
Christmas,  so  that  the  returns  just  announced  should 
be  read  with  next  week's  in  order  to  obtain  a  fair  com- 
parison.     I-'or   this    reason    the    Brighton   decrease  of 
^^2,700  and  the   South-Eastern  of  ^^9,964  cannot  yet 
be  considered  unsatisfactory.     .Among  Indian  lines  the 
only  point  of  interest  is  a  rise  of  3  in  Burmah  guaranteed 
stock,   and   the  question  raised   as   to  whether  it  is   a 
railway   company,    an     Indian   railway   company,    and 
whether  it  may   under   certain    circumstances   become 
eligible  for  investment  by  trustees.      Canadian  Pacifies 
have  fallen  if,  and  Trunks  are  rather  better.      Beyond 
these  the  only   moves   among   colonials  are   in    South 
.African   lines,  Beira   debentures  jumping  a  further  4. 
High  hopes  are  entertained  of  the  l>enefits    to    accrue 
from  the  extension  of  the  Rhodesia  railways  to  Congo- 
land,   but  owing  to  a  limited  floating  .supply  of  stock 
a  small  demand  produces  a  great  effect.     Yankees  are 
distinctly   dull,    though    on    Tu'\sday    evening   a   rally- 
ing tendency  was  manifested,  and  the  whole  list  shows 
fairly   substantial  losses,   with   Unions  in   front  with  a 
decline  of  4f.      Efforts  to  give  life  to  the  market  by 
putting   up  a  low-priced  stock   were  repeated   in  Mis- 
souris,  which  rose   nearly  $1    after   New   York  prices 
came  in.      Mexican  rails  are  higher,  not  on  much  buy- 
ing, but  on  the  market  supply  of  stock  being  inadequate 
to  meet  a  very  small  demand.     .Argentines,  influenced 
by  the  good  crop  news,  are  firm,  particularly  the  ordi- 
nary stocks,   with  all  Cordoba  Central  issues  much  in 
evidence,  and   B.A.   Pacific  look  an  improving  market 
although  no  change  is  to  be  recorded.     The  litigation 
between  the  Columbia  Government  and  the  Baranquilla 
railway  as  to  the  maturity  of  the  expropriation  rights 
has  been  decided  in  favour  of  the  company.     Tliis  de- 
cision gives  the  railway  a  few  years  longer  period  of 
independence,  but  no  change  of  price  in  the  stocks  h.ns 
fallowed  the  verdict.      San  I'aulo  and  United  Havanas 
are  lower. 

Banks,  Breweries  and  Docks. 
With  nothing  to  remark  about  the  few  individual 
movements  in  bank  shares,  it  may  be  noted  that  the 
falls  are  all  in  colonial  companies,  while  the  rises  are  in 
home  undertakings.  The  few  changes  in  breweries  are 
downwards,  and  although  perhaps  exaggerated,  an  in- 
dication of  the  narrowness  of  the  market  is  given  in  the 
marking  down  of  New  York  Breweries  stock  10  points 
to  15-2^  on  the  failure  to  find  a  buyer  of  quite  a  small 
parcel  over  15.  London  Dock  stocks  have  again  ad- 
vanced with  the  growing  appreciation  of  the  value  of 
Port  stocks. 

Commercial  and  Industrial. 
Few  and  unimportant  are  the  price  movements  in  the 
Miscellaneous  list  with  the  exception  of  Humbers, 
which  have  fallen  heavily  on  the  much-delayed  publica- 
tion of  the  report  and  the  accompanying  scheme  for 
drastic  reconstruction.  The  year's  trading  has  resulted 
in  a  loss  of  ;£,2t,,ooo,  and  more  money  is  wanted.  It  is 
therefore  proposed  to  issue  8  per  cent,  preference 
shares  13.S.  4d.  paid  in  place  of  the  present  6  per  cent, 
preference  and  ordinary  shares  15s.  paid,  share  for 
share  with  the  present  issue.  Daimlers,  on  the  other 
hand,  are  ^  better.  Textiles  are  woolly,  and  some  ap- 
prehension is  being  felt  as  to  the  preference  dividend 
on  Calico  Printers,  about  which  something  ought  to  be 
know-n  towards  the  end  of  next  month.  Caterers  are 
dullish,  but  Meat  shares  inclined  upwards.  The  Mappia 
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and  Webb  flotation  was  well  received,  applications  for 
ordinal  V  siiarcs  rtcciving  30  per  cent.,  for  preference 
80  per  cent,  and  for  debentures  50  per  cent.,  and  small 
premiums  are  quoted  on  each  "  description.  London 
Electric  Lightinf,--  shares  are  quieter,  but  the  one  or  two 
changes  are  still  upwards.  Mexican  Light  and  Power 
ordinary  fell  1,  but  the  debenture  bonds  rose  J,  while,  to 
mention  it  here,  Mexico  Tramway  common  lost  2J.  Of 
Land  shares  little  need  be  said.  .Argentine  Southern  arc 
J  up,  and  Port  Madryn  arc  higher  allowing  for  the 
deduction  of  "  rights  "  on  new  shares,  while  the  pre- 
mium on  the  latter  has  advanced  /;,  to  ]l^.  Jiud.son's 
liays  arc  down  ^,  and  Peldns  have  lost  ].  Investment 
Trusts  ha\e  a  few  falls  as  well  as  rises  to  note,  and  a 
gain  of  4  is  made  by  West  Ham  fJas  ordinary  stock. 
Iron  and  Steel  things  are  quietly  steady,  but  South 
Durham  and  W'cardalcs  have  each  shed  1-32.  The  only 
changes  in  Shipping  concerns  are  a  rise  of  i  in  Royal 
Mail  ordinary  and  a  similar  loss  in  preference  stock. 
Teas  and  Rubbers  have  eased  here  and  there,  but  Tele- 
graphs have  recovered  some  of  the  recent  declines, 
Anglc'-American  preferred  rallying  3  to  99.  Tramways, 
.Ang^l(i-Arg.;>ntine,  Bombay,  Brisbane  preference,  Cape 
London  United,  Mexico  and  Rio  Janeiro  arc  all  lower, 
while  Brisbane  ordinary,  Buenos  Ayrcs,  Colombo, 
Hastings  and  Lisbon  have  hardened. 

Wed.vesdav  Evening. 
Consols  improved  -^  to  83^!!  and  India  stocks  are 
s  to  -^  better,  but,  as  is  not  surprising  with  the  ap- 
proaching holidays  and  account  immediately  following, 
very  little  business  has  been  done.  There  is  very  little 
stock  open  in  the  railway  market,  and  an  easier  appear- 
ance has  been  created  in  places  by  banging  tactics. 
Yankees  came  over  good  in  the  afternoon,  but  prices 
were  not  sustained.  Missouris  again  were  prominent 
and  after  changing  hands  at  44^  fell  away  to  43J.  Ar- 
gfentinc  railways  keep  firm,  a  placard  posted  in  the  mar- 
ket giving  the  long  list  of  increased  traffics  with  one 
little  decrease  only  drawing-  attention  to  the  progress 
being  made  in  South  .\mcrica.  Havanas  have  lately 
l>een  subjected  to  liquidation  of  a  big  dcceast^d  account, 
which  appears  now  to  have  been  completed  and  the 
tone  is  Ijctter.  Humber  ordinary  eased  to  2s.  gd.,  but 
the  preference  impro^-ed  to  4s.  3d.  The  market  view  of 
the  position  is  expressed  in  the  oddis  laid  of  3-1  against 
reconstruction  going  through  on  the  lines  suggested 
with  the  same  directorate. 


THE    WEEK'S     PRICE     MOVEMENTS. 

BRITISH  FUNDS,  &c.— Rise:  I.ocal  Lns.  Acct.  J,  to  07iH- 
India  3^  p.c  Acct.  },  to  c)«^,  do.  3  p  c.  Acct    \.  to  86-i. 

CORPORATION  AND  COUNTY  STOCKS.  —  Rise :  Bath  i, 
to  84-6,  Birmingliam  3  p.c.  and  1902  i,  to  90-2,  Liverpool  3J  p.c. 
I,  to  104  6,  Middlesex  3  p.c.  i,  to  90  2,  Portsmoutti  3J  p.r.  and 
1924-7  I,  to  99-101,  Rtiyl  I,  to  91-3,  Stockton-on-Tees  3  p.c.  and 
'9i.'i-35  I.  to  83-5,  Surrey  i,  to  89-91,  Swan<iea  3J  p.c.  i  to  99-101, 
W.  Ham  3j  p.c.  i,  to  88-90,  do.  3  p.c,  i,  to  80  2. 

COLONIAL  AND  PROVINCIAL  GOVERNMENT  SECURITIES. 
— Rise:  Ceylon  4 J  p  c.  2,  to  101-3.  Jamaica  3  p.c.  i,  to  824, 
Queensland  4  p.c.  Ins.  J,  to  101^-2^,  do.  3  p.c.  Ins.  |,  to  85-6,  S. 
Nigeria  (Ln(;o^)  J,  to  97i  8^. 

COLONIAL  AND  FORE'ION  CORPORATION  STOCKS.— Riae : 
Copenhagen  1908  {,  lo  99.}-;,'.  Diinedin  6  ji.c.  i.  to  117  9,  Duilian, 
34  p.c.  5.  to  87-9,  Montevideo  i,  to  93-5,  Moscow  i,  to  954-6, 
Pt.  Elizabeih  4  p.c.  Ins.  1,  to  95  7,  Rand" Water  J,  10  9f>i-74,  Rio 
de  Jan.  (Fed  )  li  to  S9-91,  Sherbrooke  i,  to  163-5,  S.  Melbonrne 
I,  to  102-4.  Tokyo  4,  to  101-2,  Yokohama  i,  to  984-9}.  Fall: 
Pani  (Helcm)  i,  to  76-S,  RiinRoon  Ln.  j,  to  95-6 

FOREIGN  STOCKS,  BONDS,  ac.-Rise:  Argentine  N.C.  RIy. 
J,  to  103^-44,  H  .\Jres  i,  to  03^,  Chinese  7  p.c.  i,  to  90-1,  Hun- 
garian Rnis.  I,  to  75  9,  NicaraRua  Klys.  14,  to  70-1,  Norwegian 
1894  I,  to  gS-ioo,  Russian  1S89  Series  U.  J,  10  85-4,  do  4  p.c.  Ln. 
I,  to  81-3,  do.  1906  J,  lo  97J-8J.  San  Paulo  Exclieqr  H.is.  i,  to 
loo-i,  Servian  2,  to  76-So,  Siame-e  44  p.c.  4,  lo  954-64.  do.  1907  4, 
to  95-6,  French  Rnts  i,  to  96-8,  Italiin  Rnts.  4,  to  i03}-44.  Fall: 
Brazil  Ln.  1903  j,  to  93-4,  Cnsia  Rica  •'  A  "  i,  to  35-7,  Dutch  Bds. 
18961905  I,  to  92-2,  Greek  1884  4,  to  49-50,  do.  P.L.  RIy.  4,  to  474- 
84xd,  Honduras  iSfi7-7o  1,  to  9*-io,  Duich  Certs,  i,  to  88-91. 

HOME  RAILWAYS.  Ord.-'Rise:  C.ardifT  5.  to  98-100.  Gt. 
Nthrn.  "A"  i^,  to  40J-1J,  do  "B"  2,  to  141-4,  Bamsley  J,  to 
47i-?.  Tilbury  i,  to  106-8.  Khymncy  Ord.  44,  to  203-8,  do.  PM.  2. 
to  104-6.  do.  Dfd.  2.  to  iot-3,  S.  E^trn.  I'fd.  i,  to  96-8  Fkll  : 
Barry  Ord.  i,  to  i66  8,  do.  Dfd.  I,  to  74-6,  Caledonian  Pfd.  J,  to 
61J-2,  N.  London  i,  1090-2. 

Debenture.— Rise:  Bskerloo  i,  to  94-6,  Cambrian  "C"  ij,  to 
67-70,  do.  "  V  "  I,  to  41-4,  Gt.  Wstrn.  4  p.c   i,  to  119-21,  N.-Wslrn. 


I,  to  90-2,  S.-W«tm.  "  A  '■  and  3  p  c.  i.  lo  83-90,  District  6  px.  i. 
to  124-7,  ''o-  4  P-c-  '.  'o  81-4,  do  P.ior  Lien  1,  to  97-9,  Midland  4, 
lo  73-4,  N.  Briii.sh  i,  10  85  7.  N.  Loa.  i.  to  123-S. 

Guaranteed.— Riie  :  Furnes«  i,  to  99  loixd.  Lines,  and  Vkt. 
6  p.c    1,  lo  lOo  3 

Preference.— Rise:  Gt.  Centl.  1881  i,  to  86-9,  do.  1889  1,  to 
658,  do.  1891  I,  10  31-4,  do.  1894  2,  to  41-4,  Tilbory  Consold.  i.  to 
105-7,  N.    Staffs.    I.  tn  70-8i.   Pit  mouth   and    S.-W.   t.  10   na-4. 


(DtTi<lea<l»  paid  (or  (Mb  jrcu 
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Con>ol>  (2I  p.c.)  Money 

Do.    Account 'Jan.  6) ., 
Local  l,oan5  (3  p  c.) 
I.ondon  County  (t  p.c.).. 
Metropolitan  Water  Board     . 
National  War  Loan  (i]  p.c)  . 

I)o.     Account  (Jan.  6) 
Transvaal  Loan  (3  t>.c.) 
Inilia  3l  p.c.  Sick.  red.  1931    . 

Do.  3    p.c.  Sick,  red  t^^a    . 

I>o.  2k  p.c.  Stck.  rn'1.  1936    . 

Do.  jj  p.c.  Rui>eo  Paper      . 

Argentine  4  p.c.  RetciMion     . 

Braiil  4  p.r.  RIy.  Guarantees. 

Cliillan  4i  p.c.  iHU 

Cliinese  5  p.c.  !»<)(>.  O0I.I 
Do.     4l  p.c.  1898,  Gold       . 

Cuba  5  p.c.  1904 

Reypt  tWitli'd  4  p.c. 

Hungarian  4  p.c.  1S81    .. 

Japan  5  p.c.  1901-1 
Do.  4i  p.c.  (and  lerles) 
Do.   4  p.c.  1905 , 

Mexican  5  p.c.  1899 

Portuguew  3  p.c.  New . . 

I^usslan  4  p.c.  1889 

Spanisli  4  p.c.  (Sealed) 

Turks  4  p.c.  Unified 

Brighton  Ordy.  (6]-l})  . . 

Do.        Def.  (,41907)  ..        . 
Caledonian  Only.  13- 3) 

Do.  Def.  (nll-tlil) 

Central  London  (3-3)      .. 

Do.  Def.  (J.  1907)    . . 

Chaltum  Onlinary 
City  and  South  London  (ll-il) 

Forness  (3  J)        

Great  Central  Pref. 

Do.  l>cf 

Great  Eastern  (4-1) 

Gt.  Northern  Pref.  Ord.  (4-4) 

Do.  Def.  (2.    1907) 

Great  Western  (7-34)     . . 
Lane,  and  Yorks.  (41-3).. 

Metr(>|iolilaiM4  4^ 
Meiropoliian  District   .. 
Midland  I'ret.  (24-24)     .. 

Do.     IVI.  (tj-.i)       .. 
Noilh  British  Prer  (3-3I 

I>o.  Def.    dnil) 

North  Eastern  I7441      .. 
North-Western  (7J  4?) 
Soulh-Easlem  Ord.  (4-ail) 

Do.  Def.        .. 

Soulh-Westt^m  Ord.  l7}-3() 
Do.         Def.  (i)  1907) 

Atchison  Stures  (5.3) 
Baltimore  &  Ohio  (\e«r)  (6) 
Clieupeake  &  Ohio  (1)  - 
Chic.  Mil.  &  St.  Paol  (7) 
Denver  Shares 

Do.     I'refd.  (J) . . 
Erie  Shares 
Illinois  Central  (7) 
Louisvdie  &  Nashville  (S-j) 
Missouri  and  Texas 
New  York  Central  (53). . 
Norfolk  and  Wrstem  <4-J) 


Sviutiu-in  r.iciiit  ^r^) 

Southt-rn 

llnion  Paciljc  (10) 

WaUsh 

Canadian  Pacific  (7) 
Grand  Trunk  Cons.  Stiu 
Do.         3rd  i^ef .  (J) 


Argentine  Gt.  West  f^  a 

B.  Ay.  '■  1    i6-«) 

B.  A  ..<  I     .. 

B.  A). 

Central  .Ar^^t  miiik-  I  int. 

Do.  do.  Defemd.. 

Central  Uruguay  (4-s)    .. 
CordolM  Central  Deo.  (4)  (Ceo. 

Nth.  S<c.|         

Do.  income  Db.  Sik. (7^0-14^ 
Cutxftn  Central  (2) 
Leopol.lliu  144*    •• 
Mclican  Or. I    S!k 

Do. 

t)o.  .  ■».. 

Nitn.: 


IK).   I'rtl    1,20) 


) 


Fall  I  Cambrian  No.    i,  t.  10  iS-io.  do.  No.  3,  i,  to  3-7,  do.  No.  4. 
I,  10  4-6.  Chatham  .-\rbtn.  4.  to  65-6. 

INDIAN    RAILWAYS.— RIm:    Burma  Guar.  3.  to  107-9.  do. 
Shfs.  4,  to  lojii.  S.  Punjab  Ord.   i,  to  l24-6xd.    Mil  E.  Indian 
"C  ••  |.  to  22+  j.  E.  Ucng»l  Deb  1,  to  106-8. 
OLON     -     - 


COLONIAL    RAILWAYS. -Rise: 

Grand  Trunk  tst  Pf.  i,  to  102-4,  do. 


Baira  4i  p.c. 
2nd  I,  to  91-3. 


4.    to    64-7, 
Masbooaland 


8o6 


tlbe  Jnipestors'  TRevfew, 


[December  26,   rgoS. 


Mt.  5  p.c.  I,  1079-81,  R'-od-sian  5  p.c.  J.  to  86-8.     Fall:  Grand 
Trunk  Gna-.  J.  i     Sg^-ooi.  Mas^-onaUnd  Gna'.  i.  to  83-5. 

AMERICAN  RAILWAYS.-Rise:  Mex.  Cent  ij  10223  Nat. 
o(  Mex  5  p.c.  J,  10  :i2-3  Wa'ia-h  Hfd.  3.  t  1  5o<-iJ.  Fall:  Chicaao 
G.W.  Com.  4,  to  11-2,  Erie  i«t  P  H  i,  to  48^  9J,  d  .  2nd  i,  10  39- 
40,  G.N.R.  4.  10  145-7,  Minneapo'isCom.  3.  t>  132-4.  do.  P  d.  i,  to 
149-51,  Missoui  Pf  I.  J,  'o  73-4,  N  irthn  Pac.  5.  10  i4'i-2.  R  ck 
I^Ui  d  I.  to  22)-3j,  Southn.  Pac   Pfd.  2,  10  123-6,  Union  Pac.  Pid. 

Bonds  (Currencv).— Rise:  Mex.  Cent.  ij.  to  2rt-2'-. 

Bonus  (Gold).  Rise:  C  licago  Si.  L  urs  G  lar.  1^,1011722, 
Cnlotado  am!  Sthrn.  6J,  to  97  if  i.  Grand  Rap  ds  1926  i,  to  68-71, 
Illinois  1952  I  J,  t  >  1-14-7,  do.  1953  '•  to  1035  L  iiisv  lie  Unified 
3i.  1095-100.  Mex.  Cent.  3  p.c.  i',  to  27^-)^.  Missoui  2nd  Pi.  i, 
to<)o-2,  N.Y.  Cent.  1997  i,  t"  96-8x',  Sou  hn  Pac  i.  to  946, 
Tex'is  and  Pac.  3J.  to  116  20,  Whee  ins  an  i  Ln^e  Erie  2j.  to  80  5. 
Fall:  Aich'snn  50  yr.  jj.  10  104-5  Chicago  R 'Ck  Is.  1934  ilf,  to 
90-3,  Erie  Prior  Ln.  2.  to  89-91,  do.  Gen.  Ln.  2,  to  75-7,  Union 
iPac.  1927  2,  to  io5^-6.ixd. 

Bonds  iSterlingi.— Rise :  Alabama  N.O.  "A"  i,  to  107-9,  do. 
"B  "  I,  to  gg-ioi,  do.  '  C"  i,  to  84-6,  Illinois  3J  p.c.  J,  to  95-7, 
Pennsv'vai  ia  1945  i'.  ti  95-7. 

FOREIGN  RAILWAYS.-Rise:  Antnfagasta  Pfd.  i.  to  g-'-g. 
Aigentine"B"  (Ket.)  i,  to  64-7,  d  1.  Rrs.  i,  ti  657,  Chilian 
Trans.  'A"  i,  to  91-3,  Cord  bi  and  Ros.  ist  Pf.  i,  to  93-5.  do. 
and  I,  to  55-7,  do.  6  p.c.  Debs.  2,  to  if^g-ii,  do  4  p.c.  i,  to  74-6, 
Cordoba  C-nt.  Conv.  J,  1 1  7J-8,  do.  ist  Pref.  i,  10  121-3,  do  2nd 
I,  to  83-5,  Cordoba  Cent.  B.A.  Debs.  40  pd.  i.  to  37-8.  Guayaquil 
Rly.  Certs,  ij,  to  56-7, La  Guaira  and  Caracas  J,  to  4J-?,  Lima  j, 
to  2j-f ,  Mex.  Eastn  i,  to  i04-6xd,  N.W.  1  f  Uru(!ua>  Dt-b.  i,  to 
102-4, Pi!  £eus  Athens  4 J  p.c.  i,  to  92-4,  dn.  3  p  c.  i,  to  59-61,  do. 
5  p.c.  I,  to  97-9.  Porto  Alesre  Pf.  J,  to  2f-3f .  Puerto  Cab.  llo  ist 
Ch.  i^,  to  73-5,  Royal  Sardinian  Pi.  J  to  14-J,  Salvador  Pf.  S,  to 
7-7jxd.  do.  5  p  c.  Mt.  >,  to  815-24,  Swedish  Cfnt.  Pf  i,  to  100-2, 
do.  Deb.  I,  to  97-9,  W.  of  Havana  Deb.  i,  to  106  8.  Fall  :  Anto- 
faoas  a  Did.  I,  to  131-4,  Argentine  Trans.  Pfd.  J,  to  8j-uJ,  Bilbao 
River  |,  to  7|8J,  B.A.  Pac.  2nd  Pf.  i,  to  gg-ioi,  C  rrtoba  and 
Ros.  ist  Di-b.  I,  tog2-4.  Grand  Russian  j,  to  814-3^,  Interoceanic 
of  Mfx.  ist  Pf.  J,  to  7o-2xd,  do.  2nd  i,  to  32-3,  Manila  Pf.  J,  to 
iJ-2,  N.W.  of  Uruguay  isi  Pf.  1,  to  25-6,  Pue'iQ  Cabello  2nd  Ch. 
4,  to  42-4,  U.  01  Havana  Scrip.  Reg,  J.  to  J-J,  do.  both  4  p.c. 
Debs.  J,  to  83^-41*,  Zafra  and  Huelva  J,  to  6S-7. 

BAWKS  AND  DISCOUNT  COS.— Rise:  Jo  nt  SJock  J,  to  3t*-2. 
Nat.  Disct.  i,  to  8J-oi,  Nat  Prov  of  Eng.  i,  10  39J-40J  Fall: 
Agric.  of  Egypt.  J,  to  7J-g,  Bk.  of  Africa  j,  to  6i-7j,  Bk  of  Hrit. 
N.  Amer.  J,  to  73-4,  Bk.  of  N.S  W.  J,  to  42^-3^,  Chartered  of  India 

i,  to  5fii-7*- 

BREWERIES  AND  DISTILLERIES.-Rise:  Allsonp  3}  p.c. 
Deb.  2  to  45-8  Buckley's  Debs,  i,  to  73-6,  S.  African  Oidy  -j^,  to 
lA-ftxd.  Fall:  Benskin's  Wat.  it  Mort.  Debs,  i,  to  5964, 
Couiage  4  p.c.  Debs.  2,  to  88-91.  Ind,  Coope  4^  p.c  Oeb.  Red.  i, 
10  68-71.  Mi'chells  and  But.  Ord.  -^.  to  2t-g,  N.Y.  Breweries 
10.  to  15-25,  St.  Louis  Pief.  J  10  e-jxd.  Salt  (P.)  ist  D  b.  i.  to 
67-71,  San  Francisco  1-32,  to  1-32—3-32,  Watney,  Combe  Deb.  i, 
to  66-9. 

CANALS  AND  DOCKS.— Rise :  India  Deb.  all  i,  to  85-7. 
Miliwall  5  p.c.  Prel.  i,  to  94-6  do.  4J  p  c.  Pre',  i.  to  43-5  do.  New 
5  p.c.  Piei.  I,  to  33.5.  Suez  Cannl  2,  10  177-81.  Sur'py  'A  "  Pr^-fce. 
I,  to  II 1-13.  do.  "  B"  to  "F  "  Prefce.  all  1,  to  124-6,  do.  Deb.  3, 
to  126-8. 

COMMERCIAL.  INDUSTRIAL.  Ac-Rise:  As^am  Rlys.  &c  , 
-B"  i.  f>  3\-i.  Bod  pa  Ord.  ^  to  2J  3J  do  Pf.  J,  to  4-4, 
Brunner  Mnnd  O  d.  i  i?,  to  4j.|,  Curtis  amt  Harvey  i,  10  83  5. 
Da  mlei  Oid  i,  to  i^-^  Eng.  Sew.  Co't.  O  d.  1-3',  to  i  9-32 — 
11-32,  Gordon  Hoi.  Is  Pf.  J.  to  fi-7j,  Gor  nae  (F.)  Ord.  1-32,  to 
19-3'' — 23-32,  Gramopbone  Ord.  ,V,  tn  iif-!|,  Indin  Rubber  and 
Telegh.  Dbs.  i,  to  98-100.  La  Giiaira  Hsrb  1st.  Mt  1,  t  •  73-5,  do. 
2nd.  I,  to  17-19,  Manaos  Harb.  i  t  •  97-9  .Vliza  vnttee  Pf.  i.  t  ■  2j- 
3,  Nel'on  (I  )  Ord  132,  t)  i-i  ,'j.  Ogib  ie  F  our  Com.  J,  to  113^- 
5ixd,  P  cific  Phosphaie  J.  to  102-4,  P  qnin  P  .  i,  to  5  -^,  Pills- 
bury  W.isiiburn  ist  Mt.  2.  to  937.  Rdgw.y  J  to  4J  5J,  River 
Plate  Fresh  Meat  Ord.  i-j2,  to  11  3-12,  Silt  U.  Pf.  J  104  J  S  n 
D  inato  Ni  r.  J.  to  4  -5J,  S.  Staffs  M  nd  G  s  14,  o  2.^-),  S  r^t  's 
Pateni  Ord  J  to  8S-9>,  Sweeimeni  Auto.  1-32.  to  ^J-J.  Undersd. 
Elec.  Rhs.  4J  DC  Hds.  i,  1..  746,  Ho.  Inc.  Mds.  i.  10  21-3.  Fall: 
Apollinaii.  Ord.  J.  to  ji  J  Ho.  Pi.  J.  10  58  ^xd.  Ar^izins'  D«ellgs., 
&c.,  Ord.  I,  10  6<-8,  Hi-llsAshe  to  1-32,  o  1^-^  B  nge.s  Food 
Pf-  -iB^ '°  5-i.  Bradford  D\ers  O  d  i  12,  t  |-i|  Cai  co  Pr  niers 
P  ce.  1-32,  t.' I  4i,  Carlton  Hotel  P'.l.  to6J7|.  C  stn-^r.Kelhier 
Alkali  ^.  to  i|-|.  Day  and  Manin  O  d.  1-3',  .5-32 — 9^2,  De 
Keysei',-  Hot  1  Ord.  ^.  to  j\ -  H .  E.tiso"  ^nd  Swan  £3  i.iK  jV.  to 
■&"W'  ''°-  £5  rd.  J,  10  t  2.  Fine  Coti,  Spinn.  is  Mi  2,  to  101  4, 
Oeiii.  Mydr.ii.lic  2,  10  73  8  Hnr'ison.  Barb  r  J  to  2I  3J  Harr  d's 
Ord.  i.  to  4g  |,  Hitmher  O  d  3-32,  to  J-^,-,  Ho.  Pf.  {g.  t  i-fl,. 
Iiford  Ord.  1-32,  to  i'^-^xH,  Liunr..  Niir.  i,  i..  8|-i|,Lv.ins  (J.)  Pf. 
1-32.  to  I  3-32-  5-32  M.zawati  e  O  d.  1-32,  tn  5-^2 — 7-32  NicIk  1- 
son's  Pf.  1-32  10  2932-1  132,  S  ateis  Ord.  i-i2.  to  li-gxd, 
Travers  (J)  Ord.  ^.  to  if  ||,  Van  .1.  n  Berghs  Ord.  1-32,  to 
]  25-32  29-32,  Watf  rd  Maiiulg  ^,  to  |-  ,  Wil.iamson  (H.)  Ord. 
4   to  1-2. 

ELECTRICAL  LIGHTING  AND  POWER.— Rls.» :  CdcuttaJ, 
•o  5}  6J.  Cnn.  Gen.  Hnf, e.  4,  -o  1144-ifi*,  Chnri  g  Ctos  4  p.c. 
Deb.  i.  t  ■  974-94.  CO  4*  p.c.  D.-b.  4  to  gSJ-iooJ,  Ch  lea  Deb.  i, 
to  102-5  C.  unty  ol  Lon.  Ordv.  J,  to  8J-  ,g,  K  11.  00  li  ■  Ordy.  1-32, 
t'7  3'-9-.?2.  do.  Piefcp.  -ij,  to  U-f|.  Kiminislquia  Bds.  4.  to 
95^  65xd.  M-tr.ip.  Ordv.  ^,  to  54  J.  do  Pref.  J,  .0  4i-iJ,  Mex. 
Elect.  Light  Bds.  f ,  to  87I  8f ,  Mex.  L.  and  P.  Bds.  4  t  ■  '894-904, 
W.  Kooteiiay  Bd  4,  10  1014-31.  Fall'  Can.  G-n.  Shares  1,  to 
log-ii,  Mex.  L.  and  P.  Common  i,  to  75j-6i,  Victoria  Falls  Pfce. 
1-32,  to  27-32— 29  32. 


FINANCIAL  L«ND  AND  INVESTMENT. -Rise:  Argentine 
Southern  j^.  tr  44fxd  and  b  ,  Brit.  S.  Af.  Debs,  i,  to  09101,  Mex. 
Inig  L  an  J.  t  I  75i-6i  p.c.  Law  Db.  Odv.  J,  to  li-f.  Miliwall 
Dock  Equ  p  Deb.  2.  to  105-7,  Peniv.  Corp.  Pfce.  g,  10  3SJ  4  do. 
Dfb<.  J.  to  99  4.  Sinta  Fe  and  Cordova  Gt.  S.  Ileh.  14,  10  100-3. 
Fall:  Argent  n.^  Lanri  and  Inv.  Ordy.  -,'s.  to  ^-iV.  Hu  Icon's  B  ly 
*,  to  74-6.  Pekin  S>nd.  O  dv.  J.  to  6.4-|.  do.  Shinsi  1-32,  to  4  ^, 
Santa  Fe  and  Cordova  Gt.  S.  4.  to  i8-|. 

FINANiIAL  TRUSTS.-Rise  :  Brit.  Steamship  Inv.  Def.l  i.to 
703,  CI.  S  rs.  P(d.  I,  10  95-8,  Gl  .be  T.  le^  Pee.  i,  to  i3-H,  Givt. 
and  G'l'.  P  d.  i.  to  81-6,  do.  Defd.  1.  to  110-14,  do.  Deb.  i,  to 
98-100  Inve  t.  Tst.  Pfd.  i,  to  05-7,  Lon.  Scot.  Amer.  Pfd.  i,  to 
ioi-4xd,  do.  De  d.  2,  to  i  9-i2xd,  Merc.  Inv.  and  Gen.  D^d.  i,  to 
g^-4,  Mex  C  nt.  Rly.  S  cs.  "  A  "  Deb.  4.  t  >  92-4,  Omn  um  Inv. 
Di-b.  I,  to  100  2.  Ry.  D-b.  and  Gen.  5  p.c.  De'^s.  2,  to  i  ii-'4,  do. 
4.i  p.c.  and  4  i..c.  D-b.  Stks.  both  i,  1099102,  R'v.  Plae  and  Gen. 
Deb.  I,  10  101-4,  Se  ond  S^.ot.  Invest  D  fd.  3.  to  86-90.  Fall: 
Banker  '  Inv.  D  fd  i,  to  802,  Globe  Teleg.  and  Tst  Ord.  J,  to 
10  4.  Guardian  Inv.  Deb.  14.  to  98  too,  Indust.  and  Gen.  PlCi.  i, 
to  101-3.  I^y    Ine-t.  Preice    1,  tn  80  2 

GAS. — Rise:  Brighton  and  Hove  Orig.  Ord.  i.  to  209-12,  W. 
H  .m  Od.  4,  o  112-14.  Fall:  Cape  Town  and  Di  t.  Pref.  A.  'o 
44"54.  ^'^  Light  and  Oke  Ordy.  4,  to  994-1004. 

INSURAN  E.  —  Rise:  Lidemnitv  Mutual  i,  to  ml-j.  Prov. 
Cle  ks  4,  t     14-15      Fall  :  Lon.  4,  to  47  8,  Pnoe  lix  i,  to  304 -i. 

IRON.  COAL  AND  STEEL.— Rise:  Fairfi-ld  S^ipbs.  Pf.  i,  to 
loJ-J  Guest,  Keen  Deb.  4,  to  106-8,  Lehigh  V.illey  Coal  i,  to  108- 
I3xd,  Pearson  and  KnowltsOrd.  ^,t0  5<,-g,  do.  P  .4,106^-7.  Pease 
and  Partners  Ord.,  i,  to  iii-|xd,  Piiwell-Duffryn  Ord.  -^  to  ij-J, 
Vickers  Pfce.  1-32,  to  i  1-32 — 5-32.  Fall:  Babcock  and  Wile  Ord. 
■^,  to  3§-4  S.  Durham  Steel  Ord.  1-32,  to  11-16— J,  U.S.  Steel 
Com.  i}.  to  53i-|xd.  do.  Pfd.  4,  to  114-5,  Weardale  Dfd.  1-32,  to 
^J-Jxd.  do.  Pf  i-:i2  to  27-32 — 31-32. 

SHIPPING. -Rise  :  R  M  S.P.  Ord.  i,  to 53-5.    Fall:  R.M.S.P. 

Pf.    I.   to  00-2. 

TEA,  COFFEE  AND  RUBBER.— Fall  :  Anglo-Malay  J,  to  ^ig- 
4^.  Cons  jlid  tied  Deb.  i,  1093-5,  Dum  >nt  Deb.  4.  to  974-84,  Kepi- 
ligalla  -{g   to  §-fi,  Sumatra  Pan  J   to  i|-4. 

TELEGRAPHS  AND  TELEPHONES.— Rise :  Analo-Amer. 
Ord.  I.  to  56-1,  do.  Pid.  3,  to  98-100,  do.  Dfd.  |.  to  15J-6,  Di  ect 
U.S.  I,  to  12^-33,  Oriental  Ord.  -fe,  to  i  ?i-^.  Fall:  Indo- 
Eu  opcan  i.  10  52-5.  National  4  p.c.  4.  10  1004-24. 

TRAMWAYS  AND  OMNIBUS. -Rise  :  Brisbane  Ord.  ^,  to 
4ii-TC-  Ciyof  B.A.  -fe,  to  5^-iJ.  Colombo  i.  to88-gi,  Hastings 
and  Dist.  Dr-b.  2,  10  86-go,  Lisbon  Oid.  1-32.  to  29  32  i  '-32- 
Fall:  Anglo-Argent.  Pi.  ^,  to  6^j-^,  Bombay  J,  to  9J-10J, 
Bislane  Pf.  Vj,  to  45-5.  BET.  PI.  i,  to  34-4,  Cape  J.  to  4-g, 
Gen-ial  Motor  Cab  ^.  10^^-1^,  London  Unit-d  I'f.  4.  to  4J-3, 
Mexic  ■  Com.  24.  to  13S  8,   Rio  de  Jan.  S'lrs   ij.  to  774-84. 

WATERWORKS. -Rise:  Wuer  B  ard  E.  Loi.  Djb,  i.  to 
87-9xd.     Fall;  Water  Board  W.  Mid.  Deb.  i,  10879. 


MINING     RETURNS. 


Broken  Hill  Proprietary  B'ock  14.-2,250  tons  carbonate  ore 
dtspatctied  conttinii  g  727  t.  ns  lead  a'  d  20,00  >  ozs.  silver. 

Camp  Br  I.— Crushed  6,861  tons  ore,  yielding  6.817  czs.,  and 
508  tons  concentrates. 

E  peranzt.  Lruvhed  13.965  tons  dry  ore  ;  concentrates  shipped 
47ionsdryne;  value,  $144,674 ;  value,  $50,781 ;  total,  $195,455! 
profit,  £  '0,263. 

New  R.ivenswood.  — Crushed  1,624  tons  oe,  ^4,655;  173  tons 
concentrates,  ;fi836;  from  the  tailings  92  tons  concen. rates, 
/1.042. 

North  B-oken  Hll.— Trei'ed  2.721  tonscrude  ore,  a  saying  i6'9 
per  cen  .  1  ad  and  7  6  oz  .  silver  per  ton,  producing  481  tons  con- 
centnies,  1  ontaiim  g  335  tons  10  c>vt.  lead  and  11.065  izs.  silver. 

Oiiro  Prcto.- 5.500  tons  ol  ore  produced  2.020  ci-.;  total, 
/8.130. 

ivi  •  Fambi.- Shirment,  200  tons;  assaying,  8  per  cent,  copper 
and  i8dwis.  gold  per  ton. 

Spa-sk   . — Bar  co,  p  r  p'<  duced  8,996  po  >ds.  equal  to  145  tons. 

T.i>mai  ia.— C  iisiitd  4,038  tons  1,228  ozs.;  com  eniraies  141 
tons,  126    zs. ;  cy  .nide  2,576  tons.  86  ozs.  ;  total,  1,440  ozs. 

United  Rhod<sia.  — Ktcov.  red  by  subsidiary  companies  7,355 
tons:  3.021  ozs.  ;   value,  ^  12,674. 

Wheat  Ccmmeice  Ti  ..-  Ore  treated,  493  tons. 


St.  Pauli  Breweries  Co.,  Limited. — This  German  brewery 
did  a  smaller  business  last  year  ended  September  30  than  in 
the  previous  year,  and  its  nett  profits  we're  ^^832  down  at 
;^13,977  The'export  trade  is  blamed  for  the  decline,  the  home 
trade  in  Germany  having  been  well  maintained,  vvhi'e  the  sales 
in  Great  Britain  showed  an  increase.  Trading  profit  for  the 
year  was  £31^  less  at  ;£2i,289,  or  including  the  balance  of  ^^502 
brought  forward  and  £2  los.  6d.  of  transfer  fees,  .£21,793. 
After  meeting  interest,  airectors'  and  auditors'  fees,  law  charges, 
income-tax,  &c.,  the  available  profit  was  almost  identical  at 
;^i7,i32,  out  of  which  ^1,200,  or  the  same  as  before,  was  placed 
to  the  reserve.  Then  /.'1521  more  at  .£5,703  was  written  off  for 
depreciation  and  a  dividend  at  the  rate  of  3%  per  cent,  paid 
on  the  ordinary  shares,  being  %  per  cent.  less.  This  left  .£428 
or  ^74  less  to  be  carried  forward.  Changes  in  the  balance- 
sheet  are  of  no  importance,  stock-in-trade  being  down  only 
£3,155  to  /.36,232,  and  loans  against  security  less  by  £i,^TS  at 
£30,917  .Sundry  creditors  are  owed  /,i,040  less  at  jji  1,945 
and  cash  and  bills  in  hand,  &c.,  amount  to  .£3,786.  The  reserve 
for  bad  debts  is  down  £653  at  £i,(>2y. 
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The  Week   in    Mines. 
South  African  Gold. 

The  Kaffir  market  has  made  the  most  of  the  short 
time  at  its  disposal  this  week.  Business  has  not  been  on 
a  large  scale  by  any  means,  but  it  was  decidedly  better 
than  might  have  been  expected.  Part  of  it  was  doubt- 
less connected  with  the  heavy  options  falling  due  on 
Wednesday,  this  being  option  day  for  the  final  account 
of  the  year,  when  a  good  deal  of  this  class  of  business 
is  invariably  entered  into.  The  fact  that  these  big  trans- 
actions wcie  hanging  over  the  maikct  has  ocjn  a 
cause  of  uncertainty  for  some  weeks  past,  and  dealers 
will  be  glad  when  all  the  business  connected  with  them 
has  been  cleared  up.  They  are  looking  for  a  nice  flow 
of  orders  from  the  public  after  the  holidays,  and  made 
a  determined  and  pretty  successful  effort  to  give  prices 
a  good  wind  up.  Although  doubtless  originating  in 
London,  buying  orders  came  from  the  principal  Con- 
tinental centres  as  well  as  the  Cape,  and  local  support 
was  always  forthcoming  when  needed.  The  prominent 
counters  marked  fairly  substantial  rises,  and  Wolhuters 
had  a  good  jump  on  the  chairman's  statement  that  in  its 
financial  year  to  October  31  the  company  earned  a  nett 
profit  of  ;^74,ooo  and  that  by  February  next  it  will  be 
free  of  debt,  after  which  all  profits  earned  will  be  avail- 
able for  dividend  purposes.  City  Deeps  were  put  up 
when  a  cable  was  received  from  the  general  manager 
giving  further  encouraging  information  regarding  the 
recent  strike  of  reef,  but  Rand  Collieries  went  higher 
before  news  came  to  hand  to  the  effect  that  after  driv- 
ing on  broken  ground  a  large  dykes  reef,  well  de- 
fined, has  been  struck  and  driven  upon  for  40  ft.,  pan- 
ning very  rich.  The  Cinderella  Deep  has  ordered  50 
additional  stamps  and  one  tube  mill.  When  erecting 
the  existing  50  stamps  provision  was  made  for  this  ex- 
tension by  putting  in  mill  foundations  for  100  stamps 
and  adequate  cyanide  and  slimes  plants,  &c.,  sufficient 
to  deal  with  the  products  from  the  increased  battery. 
A  number  of  dividends  have  been  announced,  and  there 
was  some  disappointment  that  the  Robinson  com- 
panies did  not  announce  larger  distributions.  The  Apex 
pays  only  5  per  cent,  against  10  per  cent,  from  the 
colliery  profits,  but  the  shares  did  not  further  lose 
ground.  The  Fcrrcira  D?ep  has  published  the  latest 
estimate  of  ore  reserves,  the  quantity  being  1,506,202 
tons  worth  10.22  dwts.  as  against  1,406,384  tons 
averaging  9.9  dwts.  at  the  end  of  September,  1907. 
Land,  Rhodesians  and  Diamonds. 

The  Land  and  l<inancc  group  did  not  show  any  strik- 
ing change,  and  there  was  a  complete  absence  of  im- 
portant incident  in  the  Rhodesian  list.  The  tendency 
was  dull  at  the  start  and  Tanganyikas  further  lost 
ground,  but  prices  rallied  a  little  before  the  finish  and 
closed  steady.  Diamond  shares  have  been  dealt  in  to 
a  moderate  extent  and  the  opening  was  firmer,  De 
Beers  running  up  to  ii-fV-  't  was  possible  to  read  the 
meeting  to  suit  any  book,  but  a  few  "  bears  "  evidently 
thought  it  wise  to  cover  up,  the  holidays  being  in  sight. 
It  is  perfectly  clear  that  the  company  has  a  very  hard 
fight  before  it,  and  although  the  chairman  tried  hard  to 
be  optimistic,  still  adopting  the  almighty  De  Beers 
attitude,  it  is  perfectly  clear  that  the  company's  long 
days  of  ruthless  monopoly  are  over  and  that  in  future 
it  must  make  its  way  against  fair  and  straightforward 
competition.  The  price  subsequently  dropped  below 
1 1,  and  the  other  things  were  quietly  steady. 
Australasians  and  West  Africans. 

West  Australians  did  not  attract  much  notice  but 
Lake  X'iews  went  up  steadily,  and  the  buying  was  de- 
scribed as  good.  The  heavy  shares  like  Horse  Shoes, 
Kalgurlis  and  Ivanhoes  were  disposed  to  slip  otT,  but 
South  Kalgurlis  were  moved  up  again  and  Sons  of 
Gw'alia  and  Gwalia  Consolidated  also  improved,  the 
latter  on  good  development  news.  Broken  Hills  were 
firm,  and  a  few  went  higher.  The  public  has  not  yet 
been  drawn  into  the  West  .African  market,  but  pro- 
fession-ils  arc  trying  hard  to  keep  thinyfs  alive,  n'-^^^t- 
ing  with  a  certain  success.  Financial  groups  arc  said  to 
be  tumbling  over  one  another  in  their  eagerness  to  find 


money  for  Jungle  gold  mining,  and  perhaps  it  will  be 
wisest  to  leave  the  business  to  them. 

Copper,  Tin  and  Miscellaneous. 
Copper  shares  have  shown  a  good  deal  of  irregularity, 
being  largely  influenced  by  the  Yankee  market  move- 
ments. Rio  Tintos  went  as  low  as  72,  but  were  run  up 
to  72J  before  again  coming  back.  Most  of  the  American 
things  were  easier  and  bpasskys  and  IJieat  Lobars 
dropped  a  little,  but  Elliotts  enioyed  a  sharp  rise  on  a 
cable  reporting  that  a  good  ore  body  had  been  reached 
from  the  400  ft.  level.  Tin  shares  rarely  altered.  In 
the  Miscellaneous  group  Esperanzas  and  Mexico  of  El 
Oro  gained  ground,  option  dealers  being  short  of 
shares.  The  former  company's  profit  for  November 
was  ;^20,263  as  against  ;^  17.640  in  October.  El  Ores 
improved,  but  the  Colorado  shares  were  irregular. 
Siberians  advanced  at  first,  but  relapsed  later.  In  the 
Indian  list  Nundydroogs  and  Mysores  finished  dulL 


MINING     NEWS. 


*,' Frank  and  unbiassed  answers  are  given  to  all  questions  relating  to 
Mines.  Address  Editor  Mining  Section  and  enelou  Otf« 
Shilling  for  each  guesliim  asked.  No  buci.it  shop  cireu  tr  ar 
advertisement  should  ever  be  responded  to  u-ithout  first  cotuutHng 
the  Investors'  Review. 

Luipaard's  Vlei  Estate  and  Cold  Minikc. — Tons^e 
crushed  in  the  year  to  June  30  was  185,579  'o'  *  'o*»'  recovery 
of  60,858  ozs.,  or  £1  7s.  6.858d.  per  ton,  the  valu«  being 
^255,834.  Working  costs  were  jCi7S<9^3  or  '8s.  ii.59od.,  leav- 
ing a  profit  of  ;£ 79,85 1.  Claim  and  township  licenoei,  etc., 
raised  the  entire  revenue  to  £10^,4^0,  and  after  meetiiig 
outgo  under  all  heads  including  depreciation,  interest,  Traoc- 
yaal,  and  other  taxes  the  nett  profit  conies  to  ;f65.ii8.  Tbi»  it 
increased  by  the  amount  brought  forward  to  ;f  123,614,  and  from 
that  sum  two  dividends  of  is.  each  or  10  pet  cent,  in  all  are 
provided,  leaving  ^£83,774  to  be  carried  into  the  current  year. 
The  balance  of  the  ;^ioo,ooo  loan  obtained  for  the  erection  of 
the  mill  and  recovery  plant  was  paid  oft  out  of  profits  eatly 
in  the  year  and  the  company  is  now  free  of  debt  except  tbe 
ordinary  creditors.  There  is  a  reserve  account  of  £18,037,  and 
the  company  has  investments  standing  at  ;^2i,io9,  including 
83. 2n  £'  shares  in  the  Windsor  Gold  Mines.  Ore  reserve*  at 
the  end  of  June  were  181,199  tons  averaging  6.45  dwts.  and 
177,841   tons  averaging  3.43  dwts. 

East  Hand  Mining  Estates —The  direclo's  o'  this  comfnny 
have  natura  ly  paid  cl  su  atieniion  to  ihe  recent  developments  oa 
other  properties  on  the  Far  Easlern  Rand,  and  are  co 'V  nc«d 
that  the  iim»?  has  arrived  wneo  work  should  be  actively 
started  on  ihe  Grootvlei  area.  Arranicemenls  are  accordingly  t^inK 
marie  hy  the  Grootvlei  Proprietary  Min-s  for  thecr»x'ioi  of  the 
necessary  surface  equi|  ment  to  enab  e  sha  t  -inkini;  to  be  a'  onro 
commenced.  Tn«  consuliinK  engineen  are  n  >*  c  mvderinK  the 
location  of  the  m>np  cht,  and  it  is  aniicipate-l  that  act-ial  tta  <R- 
(inking  will  be  sta  t  d  e»ily  in  Janua  y  In  the  i]  m>nih-tothe 
end  01  June  the^e  wa-*  an  excess  ol  r-venu'  over  exonditare  of 
/170,  which  redu-ed  the  d^bt  balance  to  /8.827.  F  eehol  1  (arms 
and  interests  are  in  ihe  bala-ic-sheet  ai  £  181,4  u,  and  the  •hanta 
in  other  C'm^anits  are  valued  at  j^iji.sag.  CaUi  rcS>iroesare 
lairly  cod. 

A.nglo-Frexch  Matabeleland. — This  company's  chief  in- 
terest  is  in  the  Tenhalonga  Proprietary  Mines,  biit  it  also  baa 
;£io  000  of  debentures  in  the  Khodesian  Railways  and  11,466 
Rezende  shares.  Altogether  a  pretty  poor  lot.  In  addition  tbei* 
are  150  claim  holdiiiss,  a  few  of  which  will  probably  be  aban- 
doned and  about  366,000  acres  of  land.  The  local  committre 
suggests  that  a  scheme  for  dividing  up  th*  company's  boldinga 
into  suitable  blocks  of  farms  with  the  object  of  eettine  Ihe  land 
beneficially  occupied  will  have  to  be  considered.  Thingi  are 
going  a  bit  slow  in  regard  to  the  diamond  area  on  the  Weal 
Gwelo  block  of  farms  as  Sir  John  Willoughby  has  temporarily 
ceased  working  on  the  company's  land  and  is  confining  hia 
attention  to  other  areas.  In  the  year  to  May  't  the  compaay 
gathered  together  a  revenue  of  £6,ctta,  of  which  /3,8B4  remainaa 
as  profit,  and  we  are  pleased  to'  note  that  the  London  eapenaea 
are  not  too  hcivy.  .Share  and  debenture  holdings  are  valued 
in  the  balance-sheet  at  £■;•>. 2Sf>.  and  other  properties  at  /t3,T69. 
Duff  Development. — This  company's  occupations  are  gokl 
dredging  and  rubber  culti^ation,  and  some  time  in  the  future  it 
may  be  working  at  a  profit.  The  latest  report  and  accooMs 
cover  the  year  1907,  and  on  December  31  last  the  company  bad 
83,330  para  rubb'r  trees  planted  on  58a  acres  of  land  at  Talm 
and  Kluat.  Debt  on  the  year  is  £7\3St.,  making  the  lolai  de- 
ficiency to  date  ^^53.248.  Concessions  and  other  out 'ay  stand  at 
j^424,o^5,  and  the  cash  balance  is  now  ;f  10.760.  The  gold  re- 
turns for  the  first  eleven  months  of  the  present  year  show  a  coM- 
siderable  increase  over  the  corresponding  period. 

United  Rhodesia  Gold  Fields. — In  the  year  to  July  ji  thi* 
comoany  inanaced  to  increase  its  de^il  balance  by  /lo.toS, 
making  the  total  /^67,32q.  This  has  nothing  to  do  wuh  ibe 
susoense  account  representing  depreciation  on  holdings,  which 
amounts  to  /'4So,8^6,  and  we  have  it  fro-n  the  auditors  that  on 
top  of  that  there  is  a  further  heavy  loss  in  the  figures  at  which 
the   shares   and  debentures  are   entered  in  Ihe  balance* sheet. 
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Special  reference  is  made  in  the  directors'  report  to  the  Inez 
Gold  Mining,  the  Mayo  (Rhodesia)  Development  Company 
(1908),  and  the  Jumbo  Gold  Mining.  Chief  hopes  centre  on 
the  last-named,  and  there  is  ground  for  thinking  that  it  is  a 
pretty  good  property. 

BtTLuwAYO  Syndicate. — This  company  possesses  a  pretty  ex- 
tensive land  holding,  and  it  is  the  policy  of  the  board  to 
encourage  settlement  by  offering  easy  terms  of  payment.  Up 
to  the  present  agricultural  development  in  Rhodesia  has  been 
disappointing,  but,  ever  hopeful,  the  directors  look  forward 
to  better  things  and  point  out  that  the  company's  land  com- 
prises some  of  the  best  in  Matabeleland.  Tobacco  cultivation 
has  not  been  a  conspicuous  success,  but  the  present  year's  yield 
is  estimated  at  20,000  lb.,  and  indications  are  that  it  will  give 
a  substantial  profit.  Revenue  for  the  twelve  months  to  the  end 
of  October  in  London  and  August  31  in  Buluwayo  was  ^.2,41^, 
and  the  outgo  ^2,015,  including  ^648  lost  on  the  1907  tobacco 
■(;; .plantation,  so  that  /.400  remains  to  be  used  in  reducing  the  debit 
;,  brought  forward,  lowering  it  to  £6,8qi.  The  company  has  a 
good  supply  of  cash  and  other  liquid  assets. 

B.ATTLEFIELDS  (RHODESIA). — In  the  twelve  months  to  the  end 
of  June  the  quantity  of  ore  crushed  was  19,256  tons,  and  the 
total  gold  realised  came  to  ;^6o,i53  against  working  costs  of 
^^'25,959,  leaving  a  profit  of  ;^34,i93-  After  deducting  deprecia- 
tion and  mine  redemption  the  balance  is  ^,^20,118,  and  ;i'8,748 
was  brought  forward,  making  the  available  balance  ^28,866. 
Of  that  ^19.989  was  absorbed  by  a  dividend  of  2s.  per  share 
paid  in  April  last,  and  the  ^8,877  still  left  will  be  utilised  for 
the  purchase  of  the  additional  reduction  plant.  Returns  from 
the  mine  are  likely  to  be  lower,  and  it  is  therefore  necessary 
to  try  to  reduce  working  costs  by  milling  an  increased  tonnage. 
Hence  the  proposed  increase  in  the  plant  and  the  engineers'  esti- 
mate that  larger  profits  will  be  earned  as  soon  as  the  new 
plant  is  in  full  working  order.  Total  ore  reserves  are  estimated 
,    at  44,533  tons  averaging  12. i   dwts.  per  ton. 

African  Freehold  Coal  Lands. — This  company  has  been 
devoting  its  energies  to  the  work  of  opening  up  the  colliery  on 
the  Vaalbank  property,  and  the  directors  consider  the  share- 
■  holders  may  now  be  congratulated  on  the  possession  of  a  colliery 
yielding  coal  of  a  quality  equal  to  any  in  the  Transvaal.  Thert 
are  indications  of  coal  on  other  properties  owned,  but  there  has 
not  been  sufficient  work  done  to  warrant  a  definite  statement  of 
opinion  as  to  actual  values.  Of  course  more  money  is  wanted 
to  complete  the  equipment  of  the  Vaalbank  colliery  and  other 
work,  and  the  question  of  making  an  iss'".<  of  10  per  cent 
participating  preference  shares  is  being  considered. 

Rhodesia  Concessions. — This  company  is  ble^srd  with  only 
two  directors,  but  it  has  done  so  little  during  the  last  few  years 
that  we  do  not  suppose  anyone  is  overworked.  The  latest  report 
.  and  accounts  cover  a  period  of  three  years  to  December  31,  1907, 
and  during  that  time  the  expenditure  was  only /i. 313,  apart  from 
interest  £6^y,  and  /804  was  received  in  revenue,  so  that  the 
deficit  was  /i,i66.  Shares  in  Rhodesian  companies  at  direc- 
tors" valuation  are  entered  at  yf^3,485,  and  the  loss  on  securities 
realised  and  estimated  depreciation  of  shares  still  held  is  put 
down  at  ;^22,520.  The  coir.pany  has  rot  a  penny  in  cash,  and 
owes  the  bank  £^,30^. 

Etna  Development  Company.  -This  company's  energies  ha%-e 
been  devoted  almost  exclusively  to  the  Etna  mine,  and,  as  fore- 
shadowed in  the  last  report,  it  was  decided  to  erect  a  crushing  and 
cyanide  plant  capable  of  dealing  with  1,500  tons  per  month. 
Unfortunately,  after  a  short  run  only,  a  break-dowm  of  the  engine 
caused  a  temporary  cessation  of  milling  operations.  The  directors 
have  now  decided  to  float  the  Etna  mine  and  certain  adjoining 
claims  recentlv  acquired  as  one  comprehensive  scheme  in  order 
to  secure  sufficient  workmg  capital  to  provide  for  a  largely 
•  augmented  plant.  Negotiations  are  now  proceeding  with  this 
object.  The  mine  is  said  to  have  been  well  developid,  and  the 
quantity  ol  available  ore  is  40,000  tons  averaging  9  dwts.  In  addi- 
tion, there  is  a  quantity  of  surface  rubble,  30,000  tons  of  which  can 
probably  be  mlled  at  a  profat.  The  company  got  a  little  revenue 
last  year  from  claims  tributed  and  rent  of  store,  but  this  was  wisely 
deducted  from  the  quarter's  development  outlay.  Genera!  expendi- 
ture was  not  quite  /a, 000,  but  outlay  on  claims  abandoned  and 
depreciation  written  off  was  £3,Sgi,  and  the  total  debit  now  comes 
to  ^14.585- 

Consolidated  Exploration  and  Development  (Rhodesia) 
Company'. — Negotiations  have  been  tor  some  time  in  progress  with 
a  view  to  the  sale  of  the  assets,  and  tho^e  of  the  Rhodesia  Gold- 
fields,  Limited,  to  a  new  company  called  Southern  Rijodesia 
Properties,  Limited.  Up  to  Ih'e  present  these  negotiations  have 
not  been  brought  to  a  conclusion,  but  thev  are  still  in  progress, 
and  it  is  hoped  that  a  scheme  of  some  kind  will  be  fixed  up.  As 
fo  the  individual  properties  the  less  said  the  better,  and 
the  auditors  point  out  that  the  cost  of  farms,  claims,  stands, 
and  investments  has  not  been  written  down  where  abandonment  or 
depreciation  has  occurred.  During  the  three  years  to  June  30  the 
South  African  receipts  exceeded  the  expenditure  by  ^^227,  but  in 
London  the  outlay  was  the  greater  by  /4,347,  and  the  total  debt  to 
da'.e  is  ;f  16,403.  Shares  in  mining  and  lar  J  companies  are  entered 
at  ;^48,i68  and  the  poperty  account  is  ;f  203. 369.  Fifty  claims 
have  been  abandoned  since  the  last  statement. 

Henderson's  Nigel.— The  directors  of  this  company  do  not 
waste  w.ords.  In  their  report  for  the  year  to  June  30  they  say 
that  the  condition  of  the  property  remains  as  at  the  date  of  the 
last  statement,  and  there  have  been  no  developments  in  the 
district  calling  for  attention.  Outgo  for  the  twelve  months 
was  ;^i,20i,  and  the  revenue  ;fi24,  leaving  a  deficiency  of 
£i,oyT,  and  making  the  total  to  date  ^^'14,730.  Cash  balance  is 
;^2,420,   and  inve.stments  at   cost  amount  to  ^f  10,562. 


Shashi  and  NLiCLOUTSif:  Exploration  and  Mining. — We  fancy 
this  South  African  company  must  have  put  up  a  record.  It  has 
just  issued  a  report  and  !:tatement  of  accounts  for  a  period  of 
i3j'2  3'ears  to  December  31,  1907,  and  during  that  long  time  the 
general  expenditure  was  only  ;^io5,  against  which  ;^5i  has  been 
received  for  registration  and  other  fees.  The  capital  of  the 
company  is  ;^5oo,ooo  in  £1  shares,  and  these  were  issued  as  fully 
paid  in  payment  for  the  concession.  No  work  has  yet  been 
commenced  as  the  directors  still  await  the  sanction  of  the 
Colonial  OfHce  to  the  opening  up  of  the  territory.  Under  the 
circumstances  no  arrangements  have  been  concluded  with  the 
British  South  Africa  Company  regarding  the  provision  of  work- 
ing capital  under  the  agreement  with  that  company,  and  the 
directors  say  ^that  the  question  of  rent  under  the  concession  to 
which  the  auditors  refer  in  their  certificate  is  not  therefore  of 
any  importance. 

'MiDDLEUURG  Stf.am  Coal  AND  CoKE. — During  the  year  to 
June  30  last  155,538  tons  of  coal  were  sold  for  £^0,031,,  and  the 
gross  profit  came  to  jf  10,370  compared  with  ^^^5,929  in  the  pre- 
vious year.  Important  adtlitions  have  been  made  to  the  equip- 
ment, and  the  whole  plant  is  so  designed  that  a  very  rapid  ex- 
pansion can  be  made  in  the  monthly  output,  so  that  with  a  very 
trifling  additional  outlay  the  production  of  the  colliery  would 
be  raised  to  35,000  tons  per  month.  The  extractable  coal 
estimated  at  60  ]>er  cent,  of  the  aggregate  contained  in  the  top 
seam  only  the  manager  puts  at  i()%  million  tons.  After  paying 
the  preference  dividend  and  allowing  ,£2,500  for  depreciation, 
there  is  a  balance  to  be  carried  forward  of  ^4,898.  In  view  of 
the  rapid  progress  of  the  railway  and  the  important  develop- 
ments which  have  taken  place  on  adjoining  properties,  the  direc- 
tors have  recently  authorised  the  commencement  of  prospecting 
and  development  work  on  the  Lydenburg  Gold  claims. 

SwAZtELAND  CORPORATION. — The  most  interesting  part  of  the 
report  for  the  fifte^en  months  to  September  30  last  is  that  re- 
lating to  the  expropriation  of  a  portion  of  the  company's  con- 
cessions under  the  Swazieland  Administration  Proclamation, 
1904.  The  company  was  given  the  option  of  being  compen- 
sated in  land  or  cash,  and  elected  to  take  the  cash.  The  amount 
of  the  award  was  ;£40,757,  but  cost  of  and  expenditure  incurred  on 
the  suspended  concession  was  /i 74.955,  so  here  is  a  big  de- 
ficiency. In  addition  £t,^,bQ^  v/as  spent  on  the  Wolverand  pro- 
perty which  has  been  abandoned  ami  ^£3,809  on  options  lapsed, 
&c.,  while  £7,2()<)  is  written  off  for  depreciation  on  an  invest- 
ment. This  means  a  nett  deficiency  of  ^200,000,  and  it  is 
proposed  to  reduce  the  capital  at  present  amounting  to  ;f 500,000 
by  cancelling  the  ^100,000  not  at  present  issued  and  cutting 
away  50  per  cent,  of  the  remainder.  At  the  end  of  September 
last  the  nett  cash  assets  were  ^25,760,  and  as  money  has  come 
in  on  account  of  the  concessions  award  the  proposed  debenture 
issue  will  not  be  made.  The  company  still  possesses -big  land 
and  mineral  areas  and  steady  progress  is  reported  in  the  develop- 
ment and  working  of  the  mines   already   let  on  tribute. 

Sulphide  Corporation. — Doubtless  there  are  extenuating  cir- 
cumstances, but  the  results  achieved  by  this  undertaking  during 
the  year  ended  June  30  are  very  disappointing.  The  value  of 
metals  was,  of  course,  exceedingly  low,  and  the  diminutive  profit 
earned  is  attributed  to  the  fact  that  the  severe  fall  occurred  at 
the  time  when  the  new  mill  was  not  yet  in  complete  working 
order,  and  costs  in  all  departments  were  high.  This  was  felt 
with  exceptional  severity  in  the  first  half  of  the  year,  but  during 
the  second  part  from  January  to  June  considerable  improvemeiit 
was  made,  and  at  the  present  time  the  working  of  the'  mill  is- 
entirely  satisfactory.  Prospects  for  the  current  year  are  de- 
scribed as  favourable,  in  spite  of  the  continuance  of  low  metal' 
prices.  Quantity  of  ore  treated  in  the  new  mill  was  191, i94 
tons,  producing  33,674  tons  of  lead  concentrates  of  an  average 
grade  of  32.6  ozs.  silver  and  59.4  per  cent,  lead  at  an  average 
cost  of  £6  9s.  gd.  per  ton  of  concentrates,  and  54,842  tons 
of  zinc  concentrates  averaging  17.7  ozs.  silver,  13. i  per  cent, 
of  lead  and  40.4  per  cent,  zinc  at  an  average  cost  of  24s.  3d. 
per  ton.  In  addition  to  this  production,  124,408  tons  of 
dump  tailings  produced  44,197  tons  of  zinc  concentrates  of 
an  average  grade  of  12.9  ozs.  silver,  9.5  per  cent,  lead  and  43.1 
per  cent,  zinc,  at  an  average  cost  of  31s.  2d.,  including  royalty 
and  amortisation.  The  extraction  "of  ore  from  the  mine- 
continued  without  interruption.  At  Cockle  Creek  73,351  tons  of 
Central  Mine  lead  concentrates,  purchased  ores  and  zinc  residues- 
were  smelted  from  21,813  tons  of  lead  bullion  containing 
92,195  ozs.  of  gold  and  2,147,904  ozs.  of  silver.  The  working 
account  shows  a  profit  of  ^64,177,  and  after  charging  ;f  16,000 
as  reserve  for  adjustment  of  prices  on  zinc  concentrates,  £-j,28o 
for  debenture  service,  £6,38()  for  interest  under  guarantee  to 
Central  Zinc  Company  and  ;£i,6o8  for  income-tax  and  deprecia- 
tion there  remains  a  nett  profit  of  £8,S4')-,  a  slender  sum,  truly, 
on  a  capital  of  ^962,500.  Fortunately  ^79,242  was  brought  for- 
ward making  ^87,792,  and  after  deducting  /55,ooo  for  the  lo- 
per  cent,  preferential  dividend  there  remains  a  sum  of  £32,j()i 
to  be  carried  forward. 

New  Zealand  Crown  Mines. — This  concern  is  in  a  condition 
of  suspended  animation  for  the  moment  pending  the  erection 
of  powerful  pumping  plant  to  cope  with  the  water  which  has 
interfered  with  development  work  in  the  lower  levels.  During 
the  past  year  1,905  tons  of  ore  assaying  over  £7  per  ton  have 
been  stoped  from  above  the  high-grade  chute  of  ore  on  the 
fifth  level,  but  owing  to  the  inrush  of  water  it  has  been  im- 
possible to  explore  the  reef  below  the  place  where  the  run  of 
valuable  stone  was  met  with.  After  long  and  careful  considera- 
tion suitable  machinery  for  dewatering  the  mine  was  selected 
and  approved,  and  the  directors  believe  that  a  thoroughly 
efficient  and  up-to-date  pumping  plant  has  been  procured.     la 
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the  twelve  months  to  August  31  there  were  crushed  20,190  tons 
for  bullion  valued  at  ^'42,771.  Interest,  dividends  on  invest- 
ments, S:c.,  came  to  £('3~,  but  the  total  outgo  was  ^^44,328  and 
a  debit  of  ;fg2o  was  the  result.  Included  in  the  expenditure 
were  such  items  as  development  written  off  ;^ii,342,  deprecia- 
tion ;^3,53-'  '">d  bullion  duty  and  charges  ;f2,ooi.  Credit 
brought  forward  was  ;^'s,495  and  after  deducting  the  year's  de- 
ficiency there  is  a  balance  on  the  right  side  to  go  forward  of 
;f4,S74.  'J  he  company  has  investments,  cash  and  bullion  in 
transit  to  the  amount  of  ;^3i,ooo,  but  the  cost  of  the  new  in- 
stallation  is  not   mentioned. 

Fanti  Consolidated  Mines, — This  concern  is  inleresled  in  a 
great  number  of  West  African  mining  and  kindred  companies,  and 
one  day  perhaps  some  of  them  will  prove  valuable,  but  much 
patience  will  need  to  be  exercised.  Several  pages  of  the  report 
covering  the  quarter  to  September  30  are  devoted  to  sctiing  forth 
particulars  of  the  various  properties,  but  not  one  is  a  dividend 
payer,  and  the  revenue  for  the  12  months  was  only  ^552,  derived 
from  interest  and  transfer  fees  Expenditure  was  £i,']iT,  or  an 
excess  of  /i.iOs,  increasing  the  total  debt  to  /ii,354.  Shiresand 
interests  m  other  companies  appear  in  the  balance-sheet  at 
/382.531.  and  whereas  the  value  of  these  at  September  30  was  no 
more  than  ^'1(15,0 10,  a  week  a^o  it  was  about  ;f  298, 000. 

"I.i.OYD  "  Cdppkr. — Tonnage  treated  during  the  year  ended 
June  30,  of  which  only  four  months  were  worked  full,  was  36,102 
for  a  return  of  960  tons  of  refined  copper,  the  average  recovery 
being  2.659  P^f  cent,  copper  i>er  ton.  The  cost  of  production  is 
somewhat  in  excess  of  the  previous  year,  but  this  is  accounted 
for  by  the  smaller  quantity  of  ore  dealt  with  and  the  enhanced 
price  of  fuel.  After  providing  for  depreciation  the  loss  for 
the  year  is  ^9,091,  and  deducting  this  from  the  sum  brought 
fcjrward  there  remains  a  credit  of  /i3,242.  The  company's  chief 
difficulty  is  the  supply  of  fuel,  and  to  overcome  the  trouble  it 
•was  propo.-ied  to  build  a  tramway,  but  there  is  now  a  prospect 
Ihat  the  C.overnment  will  build  a  railway  to  lUirrago,  in  which 
ca.-se  the  compauv  would  he  able  to  u.se  coal.  Cash  balances 
are  poor  and  floating  debts  rather  heavy. 

MoiiNT  Moi.i.ov. — This  concern  has  suffered  acutely  from 
financial  difficulties,  and  operations  came  to  a  dead  stop  in 
February  last,  to  give  the  directors  an  opportunity  of  ca.sting 
around  to  see  what  could  be  done  to  relieve  the  situation.  After 
much  exertion  an  issue  of  50,000  preference  .shares  was  success- 
fully placc.d,  and  operations  were  generally  resumed.  The  smelter 
was  started  up  again,  but  the  directors  are  careful  to  point 
out  that  the  first  matter  which  must  engage  attention  is  the 
energetic  development  of  the  mine.  Every  possible  economy 
is  being  practised,  and  the  directors  are  doing  their  utmost  to 
conserve  the  company's  resources.  No  revenue  was  received 
during  the  six  months  to  the  end  of  June,  and  the  outlay  was 
;f 5,38s,  .so  that  the  credit  of  ;^3i,ig2  brought  forward  was  re- 
duced to  ^25,804. 

St.  John  Dkl  Key.— During  the  six  months  to  the  end  of 
August  I  ore  crushed  totalled  80,200  tons,  producing  bullion  to 
the  amount  of  ;^i 58,842,  while  ;i'4,339  was  recovered  from  5,323 
tons  of  low-grade  mineral,  &:c.,  making  ;£i63,i8i.  Duties  and 
<harKes  came  to  ^7,800,  and  working  costs,  developments,  and 
London  expenses  to  /'i 25,084,  leaving  £,ya,ifi^  as  nett  profit, 
■which  compares  with  237>5'5  '"  'he  corresponding  period.  After 
providing  debenture  interest,  preference  dividend,  and  balance 
of  income  tax,  the  directors,  propose  a  dividend  of  6d.  per 
share,  and  transfer  ^7,230  to  capital  account  for  new  works. 
There  was  a  falling  off  in  the  tonnage  and  profit  in  the  months 
•of  March,  April,  and  May,  but  with  the  increase  of  the  labour 
force  and  the  excellent  condition  of  the  various  levels  for  stoping 
it  is  believed  that  the  improvement  shown  in  July  and  August 
will  be   maintained. 

C.RKAT  Wkstkrn  C01.1.IERV.— This  company's  capital  has  just 
lieen  increa.sed  by  the  very  large  sum  of  ^^300,000 
to  ^'600,000,  but  shareholders  were  infortned  as  far  back 
as  March  lasn  that  the  increase  was  contemplated.  Money 
is  required  for  the  development  and  electrical  equipment  of  the 
existing  collieries,  and  for  winning  and  working  minerals  which 
have  lately  been  acquired  under  properties  south  of  the  com- 
pany's former  takings.  It  is  intended  that  one-half  of  the 
capital  shall  be  issued  forthwith,  the  remainder  to  be  held  in 
reserve  for  future  requirements. 

Arniston  Coal  Company. — Trading  profits  and  transfer  fees 
for  the  year  to  September  30  were  ^6,509  and  ;£i,S25  was 
brought  in  making  ^^8,334.  From  that  the  ordinary  shareholders 
receive  8s.  per  share  and  the  sum  carried  forward  is  increased 
*"  .)£3>°.V-  Capital  outlay  for  the  year  exceeded  ^"7'°°"  ^nd  the 
depreciation  allowance  was  ^^5,000  leaving  the  property  account 
at  ;^89,5o8  against  which  there  is  a  reserve  of  ;^'4>7o6. 


Company  Reports  and  Balance  Sheets. 

*,*  The  Editors  will  be  muth  obliged  to  Secretaries  0/  Joint  Slock 
Companies  it  they  tmuld  kindly  forward  cof'ies  of  Reports  »Kd 
Balance-sheets  direct  to  the  Office  of  the  Invkstors'  Kbvibw, 
Norfolk  House.  Norfolk  Street,  W.C.,  so  as  to  ensMrt  prtmpt 
notice  in  these  columns 

CANADIAN  BANK  OF  COMMERCE. 
In  the  year  ended  Nineniljer  30  last  the  ncti  protii>  i.i  lius 
now  powerful  Canadian  bank  fell  off  by  ;^25."89  to  /334.383, 
but  as  ;^ii7,6o6  more  at  ^^ijS.SSG  was  brought  forward,  the 
disposable  balance  of  ;4473--*69  was  still  up  nearly  ;f92,ooo,  so 
the  usual  8  per  cent,  per  annum  in  quarterly  payments  was 
di.stributed  to  .shareholders,  but  ^{^10,274  less  at  ^^61,644  was 
written  off  bank  premises.     On  the  other  hand,  ;£2,466  was  sub- 


scribed to  the  Quebec  Hattlefield»  and  Kernie  Kire  fuads,  kc, 
against  nothing  in  the  previous  year,  and  the  u«ual  amount  oif 
^6,146  wag  transferred  to  the  pension  fund,  while  jC*°S'479 
as  against  nothing  the  year  before  wa>  added  to  the  reserve, 
raising  it  to  ;^i, 232,877  against  a  paid-up  capital  of  Z2/>$4'79S- 
This  leaves  jCHiiyi  or  ;iio5,754  le»  to  tie  carriea  forward. 
The  balance-shaet  shows  an  increase  of  j[j63ig&4  in  deporiti  not 
tiearing  interest  whose  total  now  is  ;£4, 568,040,  while  depocita 
bearing  interest,  including  such  iniere«t  accrued  to  date,  are 
up  ;^i, 380,181  to  ^14,960,274.  The  other  changes  in  the  liabili- 
ties are  of  no  particular  significance,  but  amonest  the  asaeU, 
coin  and  bullion  is  down  /22i,7i2  to  /^■,928,  while  Dominion 
notes  are  up  ;i639,64i  to  2^1,747,252.  There  is  also  an  increase 
of  ^3,685,661  in  the  call  and  short  loans  in  Canada  and  the 
United  States,  the  increase  in  the  Stales  being  j£i, 076,985. 
Loans  to  other  banks  in  Canada,  a  new  item,  are  enleied  at 
;^2i8,o65.  Other  current  loans  and  discounts  amounting  to 
/'4>"5..339  .'how  a  decrease  of  ^1,516,155.  Oveidue  debts,  loss 
fully  provided  for,  have  been  increased  by  £(>,gti  to  £ig,Si7, 
and  there  is  an  increase  of  ^64,625  in  bank  premises,  notwith- 
standing the  amount  written  off.  Other  real  estate,  however, 
and  mortgages  show  decreases  respectively  of  /5.764  and 
;£i,468,  the  general  result  being  that  the  balance-sheet  total  is 
only  ^9,057  !«!>»  at  ;i25, 137,989. 

BRITISH  AND  ARCKNTINB  CORPORATION,  LIMITKD. 
Owing  to  financial  depression  in  Argentina  and  to  unfavour- 
able conditions  elsewhere  this  company  was  unable  to  make  any 
headway  with  its  various  .schemes  during  the  year  ended  June 
30.  Its  income  was  confined  to  receipts  from  interest  and  trans- 
fer fees  which  produced  a  trifle  of  j^i3i  only,  and  as  expenses 
took  ;^5,i46,  the  deficit  was  £c;,aii.  In  addition  ^8,573  has 
been  written  off  investments  and  loan,  together  with  Z6,636  for 
expenditure  on  various  schemes  abandoned  and  £2,ii<)  for 
mining  experts'  fees  and  exjienses  hitherto  carried  in  suspense. 
The  total  debit  therefore,  including  £iStS  brought  forward, 
now  amounts  to  ;^26,i59,  while  there  are  sundry  dead  asset!^, 
such  as  jf5,329  for  preliminary  expenses  and  jifi.ogS  for  ex- 
penditure on  schemes  under  consideration,  which  will  ha%-e  to  be 
dealt  with  on  the  first  favourable  opportunity,  and  the  auditors 
also  draw  attention  to  some  of  the  items  included  in  the  asset 
"  investments  in  various  companies,"  standing  at  ;£i8,499.  With 
regard  to  the  various  "rojects  mentioned  a  year  ago,  the  direc- 
tors  state  that  they  are  still  carrying  on  negotiations  for  the 
formation  of  companies  to  acquire  the  two  timber  properties, 
and  in  one  instance  they  anticipate  that  an  issue  will  be  mada 
early  in  the  coming  year.  If  both  propositions  are  successfully 
completed  it  is  expected  that  the  profits  will  be  sufficient  to 
put  the  corporation's  affairs  in  a  more  satisfactory  position.  The 
liolivian  tin  mining  venture,  however,  has  definitely  fallen 
through,  and  the  option  has  been  abandoned.  A  reliable  oHer 
had  been  obtained  for  all  the  necessary  capital,  provided  the 
report  was  confirmed  on  inspection,  but  unfortunately  the  fur- 
ther report  was  not  satisfactorv  and  the  offer  was  withdrawn. 
PORT  MADRYN  (ARGENTINA)  CO.,  LIMITED. 
Satisfactory  progress  appears  to  have  been  made  in  every 
direction  of  this  company's  operations  during  the  year  ended 
June  30.  Ships  entering  the  port  show  an  increase  of  25  to  118, 
and  tonnage  handled  by  the  Central  Railway  of  Chubut  rose  by 
over  ii  per  cent,  to  i-],i',i  tons.  A  new  steel  pier  over  400 
yards  in  length,  with  a  depth  at  the  end  of  nearly  20  ft.  at 
ordinary  low  tide  is  in  course  of  construction,  and  will  add 
greatly  to  the  harbour's  facilities.  On  the  estancia,  of  which 
the  total  area  is  over  180,000  acres,  13  wells  of  water  have  been 
located;  and  the  whole  of  the  property  is  to  be  fenced  in  with  a 
view  to  stocking.  The  town  of  Trelew  is  growing  in  sixe  and 
importance,  and  the  Ciovernment  is  being  petitioned  to  move 
the  capital  of  the  territory  from  Rawson  to  it.  Traffic  on  the 
Central  Kailway  of  Chubut  shows  an  all-round  expansion,  and 
nett  receipts  have  been  increased  by  ;^i,944  to  £t,(ix^^  putting 
;f  11,000  to  credit  of  nett  revenue  account.  In  order  to  provide 
further  for  the  increasing  traffic,  the  company  has  taken  up  a 
further  1,200  shares  of  ^lo  each  at  par,  making  the  holding  in 
the  railway  company  9.710  out  of  a  total  issue  of  ..  -n  a^id  the 
investment    now    figures   in  the  balance-sheet   .t  but 

against  this  is  ^^37,582  railway  shares  reserve,  ri  ;  the 

difference  between  par  and  cost  price.  Lands,  town  Mtei,  stock, 
&c.,  is  ;f25,240  up  at  ;f  102, 113.  works  in  progress  appear  as  a 
new  item  of  /32,288,  and  cash  is  ;f  15.859  more  at  ;f 39.746.  Ex- 
penditure during  the  year  in  Argentina  came  to  ;f  2,493.  1*'*  ;flS"' 
realised  by  sales  of  cattle.  &c.,  and  in  London  to  ^3.194,  leis 
;fi,io2  interest  and  fees,  or  together  /l,633.  This  makes  a 
total  of  /5.495,  of  which  ;^3.i27  is  charged  to  capital  account, 
leaving  the  item  of  expenditure  /507  up  at  /;2,368.  These  in- 
creases absorb  the  proceeds  of  56,000  shares  issued  during  th« 
year.  Debtors  are  only  ^472  higher  at  jC3,4Si,  but  bills  payable 
have  risen  ;f  11,000  to  ]t'3>S°°  *"•!  sundry  creditors  are  owed 
/i7,475  more  at  ^23,291,  so  that  a  further  issue  of  capital  will 
shortly  be  made  to  meet  the  continued  development  in  stocking. 
fencing,  and  water  supply.  Land  sales  realised  /'3,458  during 
the  year,  making  a   total  of  /S.i7g. 

MANAOS  IMPROVEMENTS,  LIMITED. 
The  report  for  the  year  ended  June  30  states  that  sufficient 
applications  were  pot  made  for  the  /25o,ooo  6  per  cent,  deber.- 
tures  offered  at  97S  per  cent,  last  February  <■'  n.vi  tv  the  direc- 
tors in  proceeding  to  allotment.  Funds  bei'i  requited, 
;f  100,000  6  per  cent,  debentures  were  offeree;  iteholders 
at  85  per  cent,  in  June  and  ;^75,o2o  were  subscribed  and  allotted. 
Being  advised  then,  that  until  the  new  water  service  was  com- 
menced a  public  issue  of  debentures  was  not  likely  to  be  success- 
ful, the  directors  had  to  limit  the  expenditure  on  construction,  and 
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made  arrangements  with  the  contractors  accordingly.  Nett  re- 
venue from  the  old  water  service  came  to  ;^7,5-ii,  which  is 
■brought  up  to  j^'9,122  by  interest,  fees,  &c.,  and,  alter  deaucting 
Lonaon  expenses,  /, 5,6^0  is  left.  Aaaing  in  £yS.)  brought  for- 
ward, ■;£6,47o  IS  avai  able,  which  with  £$30  contributed  by  the 
contractors  provided  the  half-yearly  diviaend  of  3%  per  cent, 
paid  ofl'  the  preferenoe  shares  in  .Vlay,  but  penainjptne  adjustment 
of  the  amount  due  from  the  State  Government  for  interest  at  8  per 
c*nt  guaranteed  during  construction  on  the  capital  expended  on 
the  works,  the  directors  are  unable  to  pay  any  further  dividend. 
Concession  and  existing  waterworks  stand  at  ;^  150,000,  and  con- 
struction account  figures  at  .1^233,659.  I'leiiminary  expenses 
have  risen  ;,f  13,571  to  /,i9,4i4,  the  increase  representing  the  ex- 
penditure in  connection  with  and  discount  of  15  per  cent,  on 
issue  of  debentures.  Cash  comes  to  ^^6,087,  and  debtors  are 
;^'t),42i,  while  creditors  amount  to  ;^22,642.  The  first  section  of 
the  new  waterworks,  after  being  delayed  by  floods  and  a  serious 
landslide,  is  now  completed,  and  a  regular  supoly  of  filtered 
water  is  for  the  first  time  being  distributed  in  the  city. 
NEW  ZEALAND  AND  RIVER  PLATE  LAND  MORTGAGE 
CO.,      LIMITED. 

Practically  the  whole  of  this  company's  business  has  now 
been  transferred  to  the  River  Plate,  where  it  has  ^^808,930  lent 
on  mortgage  compared  with  only  ^^688  invested  in  ^ew  Zealand. 
The  New  Zealand  branch  would  appear  to  be  carried  on  at  a 
loss,  the  revenue  from  interests  and  rents  for  the  year  ended 
October  31  being  no  more  than  ;£359,  against  a.n  expenditure 
of  £496.  On  the  other  hand,  however,  the  South  American 
trade  is  making  good  progress,  and  the  nett  profits  from  all 
sources  increased  by  ;£3,83S  to  .£40.795-  This  is  increased  to 
A45>°65  by  the  balance  brought  forward,  and  after  paying  a 
dividend  of  8  per  cent,  for  the  year  ^f  16,000  is  transferred  to 
reserve,  making  it  ;£268,ooo,  and  the  sum  carried  out  is  raised 
'o  £5'°^S-  Apart  from  the  big  sum  lent  at  River  Plate  the 
assets  consist  of  ^23,688  cash  at  banks  in  London,  River  Plate, 
and  New  Zealand,  ;i'3i,9i6  invested  in  London,  and  ;C5,952  in 
the  premises  at  River  Plate.  Against  these  the  principal 
liabilities  are  the  terminable  debentures  for  ;£265,826,  and 
interest  on  loans  received  in  advance  ^£14,499. 

NEW    COLONIAL    CO.,    LIMITED. 

A  great  recovery  is  shown  in  the  revenue  of  this  company, 
which  IS  engaged  in  the  cultivation  of  estates  in  British  Guiana 
and  Trinidad.  After  paying  interest  on  debentures,  the  balance 
of  profit  for  the  year  ended  June  30  comes  to  ^44,881,  includ- 
ing £709  brought  forward,  compared  with  ;£6,364  in  1907  and 
with  a  loss  of  ;£i4,96i  in  1906.  From  this  sum  ;^i  1,422  is 
applied  for  depreciation,  including  £4,534  on  account  of  shares 
m  West  India  Estate  companies,  ^4,500  is  transferred  to  de- 
benture redemption  account,  and  ;£io,ooo  to  special  reserve 
on  account  of  amount  withdrawn  in  1906,  leaving  a  balance  of 
;fi8,958  carried  forward.  Freehold  estates,  &c.,  figure  at 
;^64i,626,  being  reduced  by  /4g,5oo  surplus  on  sale  of  Porto 
Rico  factory  and  estates,  shares  and  debentures  in  West  India 
estate  companies,  and  sundry  assets  total  /i  14,930.  Sundry 
debtors  and  advances  on  croos  amount  to  /io3,i66,  and  pro- 
duce on  hand  is  valued  at  ^18,376.  Cash  comes  to  ;£6o,46i, 
m  addition  to  /'43,o32  in  hands  of  trustees  for  mortgage  deben- 
ture holders.  Against  these  items  share  capital  is  only 
^368,185,  and  mortgage  debenture  debt  /324,755,  so  that  a 
considerable  amount  of  credit  is  required.  To  sundry  creditors 
secured  in  priority  to  mortgage  debenture  stock  is  due  /'62,6o7, 
and  to  secured  and  unsecured  creditors  ^86,879,  while  the 
liability  on  bills  and  drafts  payable  is  ^£89,513.  The  special 
reserve  provided  by  the  trust  deed  amounts  to  /•>2,207,  of 
which  /22,207  is  invested  in  first-class  securities.  The  estates 
comprise  in  all  39. -747  acres,  of  which  16,015  acres  are  in  cane 
cultivation,  in  addition  to  a  large  majority  of  the  capital  in 
estate  companies  ownine   ■  865   acres. 

AFRICAN  LAKES   CORPORATION,  LIMITED. 

Scarcity  of  cash  seems  to  be  a  complaint  which  has  ex- 
tended its  ravages  even  to  the  natives  of  Nyassaland,  and  an 
inteliigent  curtailment  of  shipments  of  trade  goods  has  been 
fully  justified  by  trading  results.  Profit  on  the  year  ended  De- 
cember 31,  1907,  declined  to  /i3,o86,  of  which  general  charges 
amounted  to  £(>,o^b,  and  after  adding  in  transfer  fees  and  /i,03i 
brought  forward  there  remains  a  disposable  balance  of  ;/^8,o68. 
Out  of  this  a  dividend  of  5  per  cent,  is  paid,  but  the  balance 
forward  is  reduced  to  £2$$.  Stocks  of  goods,  land,  buildings, 
steamers,  &c.,  are  valued  at  ^181,441.  Hills  receivable  and  cash 
come  to  ;,i'54,847,  but  accounts  receivable  are  only  ^48,209 
against  accounts  due  and  bills  payable  of  ^£76,242.  Invest- 
ments  in  first-class  securities  figure  at  ;!£'5,495,  after  allowing  a 
depreciation  of  ;f2,io6.  General  reserve  and  insurance  funds 
together  total  ;£48,353.  but  beyond  the  sum  given  are  not  repre- 
sented by  investments  outside  the  business.  The  cultivation  of 
tobacco  is  receiving  considerable  attention,  and  the  exports  for 
the  year  ended  March  31  showed  an  increase  of  63  tons  to  247 
tons,  but  there  being  no  detailed  profit  and  loss  account  given, 
the  commercial  results  are  not  divulged.  The  Imperial  Tobacco 
Company  have  erected  a  factory  not  far  from  the  headquarters 
of  the  corporation  at  Blantyre.  The  yield  from  the  American 
cotton  grown  is  still  small  per  acre,  but  the  rubber  estates  are 
reported  to  present  a  hopeful  appearance. 

COLD   STORAGE  TRUST,  LIMITED. 

Although  two  of  the  five  undertakings  in  which  this  company 
is  interested  managed  to  produce  a  profit  fcr  their  year  ended 
March  31  the  improvement  was  balanced  by  heavy  deficits  in 
other  directions,  and  the  Trust  did  not  benefit  to  any  great  ex- 
tent. The  business  of  Sparks  and  Young,  Limited,  yielded  a 
profit  of  £6,S34  compared  with  a  loss  of  ;£is,404,  but  the  only 


result  was  to  reduce  the  existing  debit  balance  to  £'g,>)2i) ;  while 
the  Pietermaritzburg  Cold  Storage  Company  earned  a  profit  of 
^^968  against  a  loss  of  ^4,159,  and  the  debit  balance,  with  the 
li;lp  of  ^2,000  from  reserve,  was  brought  down  to  ^^999.  On 
the  other  hand,  the  loss  of  the  Imperial  Cold  Storage  Company 
was  /■3,855  larger  at  ^£5,263,  and  its  deficit  to  date  is  £3o,(jSg, 
but  the  Rand  Cold  Storage  Company  did  make  a  little  headway, 
the  loss  being  only  £(i,-Ti  against  /i  1,884.  ''ho  Port  Elizabeth 
Cold  Storage  Company,  which  ends  its  year  on  June  30,  showed 
a  deficit  of  pf  1,649  ""■  2.495  more,  and  its  credit  balance  has  been 
further  reduced  to  ^2,197.  Including  .£13,540  or  ^£1,428  more 
brought  forward,  the  nett  income  of  the  Trust  for  the  twelve 
months  to  June  30  was  £3,301  better  at  ;£27,34i,  and  after  paying 
the  preference  dividend  as  usual,  ;£i6,84i  is  carried  forward. 
This  result  means  that  out  of  investments,  with  a  book  value  of 
;£i, 01 1,146,  only  ^359,800  has  been  revenue  producing,  and  the 
outlook  seems  pretty  hopeless.  The  investment  reserve  of 
^£232, 950  was  written  off  some  time  ago,  leaving  the  balance- 
sheet  value  at  ;£778,i96,  but  even  that  figure  is  evidently  far  too 
high.  Properties  in  Cape  Town  are  also  unaltered  at  ^£42,918, 
but  are  obviously  not  worth  nearly  so  much  now  that  the  direc- 
tors have  had  to  reduce  the  rents  charged.  A  decrease  of  £'i,2^j 
to  ;£i8,83o  in  loans  to  subsidiary  companies  is  accompanied  by 
increase  of  ;£3,9oo  to  ;£i5,95i  in  this  company's  liabilities  on 
deposits  by  the  undertakings.  Creditors  on  loan  and  opeo 
accounts  are  ^9,800  down  at  ;£46,i9o,  but  debtors  owe  no  more 
than  j£6, 125  and  cash  has  again  shrunk  to  ;£748. 

KHEDIVIAL    MAIL   STEAMSHIP  AND   GRAVING   DOCK   CO., 
LIMITED. 

Trading  profit  for  the  year  ended  June  30  last  fell  off  ;£28,55J 
to  ;£26,783.  From  this  ;£22,254  or  ;£4,532  less  was  deducted  for 
debenture  and  loan  interest,  cost  of  debenture  issues,  deprecia- 
tion and  directors'  and  auditors'  and  trustees'  fees,  so  that  the 
final  balance  of  ;£4,528  is  ^£24,022  less,  and  as  ^2,445  less  was 
brought  forward  at  ;£i3,o25  the  final  total  is  £2b,n(>-j  down  at 
;£'7>S53.  3nd  after  meeting  the  preference  dividend  to  June  30 
last  there  is  only  ;£6,558  left  to  carry  forward,  or  ;£6,467  less 
than  a  year  ago,  when  the  ordinary  capital  got  a  dividend  of 
10  per  cent.  A  year  ago,  moreover,  ;£io,ooo  was  set  aside 
against  a  probable  loss  on  the  realisation  of  old  steamships, 
but  there  is  no  entry  of  that  kind  this  year.  Acute  financial 
stringency  is  blamed  for  the  unpleasant  results,  and  the  rigorous 
quarantine  regulations  against  Turkish  pilgrims  passing  through 
Egypt  have  hurt  the  company's  income  from  that  source.  Never- 
theless, properties  show  an  increase  of  ^£16,796  on  the  year, 
the  additions  having  been  nearly  jfag.ooo  against  /'i2,ooo 
written  off  for  depreciation.  The  total  now  stands  at  ;£48o.423. 
Stocks  are  also  £7,(>(>7  up  at  ;£4o,59o,  but  agents  and  sundry 
debtors  owe  together  ^£12,626  less.  During  the  year  ;£35.4oo 
was  added  to  the  company's  debt  on  4j^  per  cent,  first  mortgage 
debentures,  but  it  owes  sundry  creditors  /4,49i  less  at  ^£42,362, 
and  its  floating  debt  is  ;£i,762  down  at  27^>35^>  whi'e  cash  is 
;£i,858  up  at  £4^27. 

WATERLOW    AND    SONS,    LIMITED. 

This  big  business  of  manufacturing  stationers,  &c.,  did  not 
escape  the  general  depression  in  trade,  and  its  nett  profits  for 
the  year  ended  September  30  fell  off  by  £'9,549  to  £139.193- 
Part  of  the  decrease  was  offset  by  the  larger  balance  of  ;£8,4ii 
brought  forward,  but  the  disposable  total,  after  paying  the  divi- 
dends on  the  3%  per  cent,  preference  and  6  per  cent,  preferred 
ordinary  shares,  was  still  ;£6,907  down  at  ;£96  304.  The  direc- 
tors, however,  again  transfer  ;£3o,ooo  to  reserve,  making  that 
funtJ  ;£330,ooo,  and  repeat  the  dividend  of  15  per  cent,  on  the 
deferred  ordinary  shares,  although  in  doing  so  they  have  to 
reduce  the  sum  carried  out  to  ;£i,504.  Stock  in  trade,  plant, 
machinery,  leasehold  and  freehold  poperties,  and  goodwill  are 
all  mixed  up  in  one  item,  which  has  been  increased  by  ^£37,396 
to  ^£1,244,585,  the  reserve  fund  apparently  being  used  for  ex- 
tending the  business.  Depreciation  allowances  do  not  appear  to 
have  been  on  a  very  liberal  scale,  and  under  these  conditions 
it  may  be  doubted  whether  the  so-called  reserve  is  altogether 
adequate.  In  other  ways  the  position  is  exre'lent,  as  the  com- 
pany has  no  debenture  debt,  and  its  current  liabilities,  although 
;£ii,oii  up,  only  amount  to  ^£105,638.  On  the  other  hand, 
while  debtors  have  been  reduced  by  ;£2i,564  to  ;£i39,297  and 
investments  come  to  ;£5,ooo  less  at  ^£84,231,  cash  has  risen  by 
;£23,27i  to  /i83,92o. 

NORTH  EASTERN  BREWERIES,  LIMITED. 
Although  the  directors  of  this  company  take  a  parting  kick  at 
the  Licensing  Bill  they  do  not  drag  it  in  as  a  reason  for  the 
decline  in  profits,  but  have  a  much  more  va'id  excuse  in  the 
depression  in  trade,  especially  on  the  North-East  Coast.  After 
charging  all  expenses  and  establishment  charges,  including 
p£i 2,001  for  repairs,  Ike,  the  nett  profits  for  the  year  ended 
October  31  were  ;£84,464,  or  a  decrease  of  £^4,248,  and  with 
^£683  more  at  £i~,S27  brought  forward,  the  amount  avi^^able 
was  ;£ioi,99i  compared  with  ;£io5,s56.  A  reduction  of  /'698 
to  /679  in  interest  on  loans  was  offset  by  an  increase  of  ^^607 
to  ^6,185  in  depreciation  allowances,  while  compensation  fuod 
charges  took  an  extra  £1,388  at  ^£4,644.  After  paying  debenture 
interest  and  preference  dividend  the  ordinary  shares  again  get 
the  comfortable  dividend  of  12  per  cent.,  but  the  appropriation 
to  reserve  is  ;£5,ooo  less  at  ;£io,ooo,  leaving  a  slightly  larger 
balance  of  ^f  17,664  to  be  carried  forward.  Property  account  is 
£■10,293  "P  at  ^£1,012,928,  public-house  fixtures,  &c.,  come  to 
^1516  more  at  £16,296,  and  loose  plant,  &c.,  is  valued  at 
;£i4,8i7,  against  which  the  reserve  will  now  stand  at  ;£i6o,ooo, 
all,  however,  in  the  business  as  investments  are  only  ;£i,550. 
Stocks  have  been  reduced  by  £7,910  to  ;£67,6o8,  debtors  and 
loans  ais  practically   unaltered   at  £^16,999   and  ^,'7,090  respec- 
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lively,  against  creditors  for  £s7'3^4t  ^^^  cash  has  dropped  by 
;^'4,i39  to  /i9,73o,  a  movement  no  doubt  connected  with  the 
reduction  of  £(),J4i  to  £14,^22  shown  in  the  borrowings  by  the 
<:onipany. 

BENBKIN  S  WATrORD  BREWCRY. 
In  its  year  closed  September  30,  this  company's  profits  fell  off 
by  ;£6,o87  to  ^(,2,643.  This  is  the  amount  after  meeting  all  in- 
terest charges,  diviuends  on  the  preference  shares,  compensation 
levy,  depreciation,  and  losses  by  bad  debts.  Had  trade  has 
brought  a  falling  off  of  a ^  per  cent  in  the  year's  output,  and 
the  "harassing  conditions"  under  which  the  business  has  been 
carried  on  are  responsible,  says  the  board,  for  the  decrease  in 
rents  and  interest.  No  dividend  can  be  paid  on  the  "  H  "  pre- 
ference shares,  which  a  year  ago  got  a  six  months  dividend  to 
September  30,  1906.  Changes  in  the  balance-sheet  are  never 
great,  but  may  perhaps  be  regarded  as  encouraging,  since  the 
^'lobular  value  of  the  breweries  is  actually  down  ;^4,404  to 
jC^A37''59-  Small  writings  down  have  occurred  on  plant 
and  machinery,  casks,  &c.,  but  stock  is  up  ;^2,6i8  to  ;£40,8i6. 
<>ross  profit  was  ;^8,992  less,  and  rents  fell  off  £i,qoi,  but  a 
rather  larger  balance  was  brought  forward,  and  something  was 
saved  in  general  expenses  and  repairs.  Even  so  the  result  13 
lamentable  enough. 

ALEY  UNITED  CARBIDE  FACTORIES,  LIMITED. 
At  the  general  meeting  held  in  September,  1907,  the  chair- 
man of  thi.s  company  was  very  optimistic  about  the  future,  and 
predicted  that  the  profits  on  the  production  for  the  year  then 
current  would  amount  to  not  less  than  ;^i 50,000,  exclusive  of 
any  dividends  which  might  be  received  on  the  holding  in  the 
North-Western  Cyanide  Comipany.  He  went  further,  and  held 
out  hopes  of  a  dividend  in  June,  if  not  of  an  interim  distribution 
•earlier,  but  none  of  the  prophecies  have  been  reali.scd,  and  the 
report  for  the  18  months  to  June  30  is  filled  with  reasons  and 
excuses  for  their  failure.  To  begin  with  the  Odda  factory  in- 
stead of  being  completed  and  working  in  the  beginning  of  1908 
was  not  ready  until  the  end  of  June,  and  even  then  only  a 
portion  of  the  furnaces  was  in  operation.  Then  there  was  an 
accident  to  the  new  Kingdalsfossen  power  supply  last  December, 
which  caused  the  Aliby  factory  to  work  for  over  six  months  at 
less  than  half  its  capacity.  Profits  at  Odda  for  the  18  months 
were  therefore  only  ;^I73,  and  with  /4,I46  from  commissions 
and  /8q  from  transfer  fees,  kc,  the  total  revenue  amounted  to 
^4,408.  Against  this  ;£2,385  was  written  off  for  loss  in  con- 
nection with  the  Atkins  Acetylene  Dry  Generator  process,  and 
after  providing  for  London  office  expenses,  directors'  fees,  and 
other  charges,  there  was  a  loss  of  ^6,578,  increasing  the  debit 
balance  to  /i2,o22.  The  Atkins  process  still  stands  at  /5>o<»i 
but  patents,  trade  marks,  Sec,  are  valued  at  the  nominal  figure 
"f  /^4''\'!;  Cost  of  buildings,  plant,  &c.,  including  ^8,632  for 
extj-aordinary  exipenses  during  construction  and  /i,i22  for 
teniporary  buildings,  totals  ;^i25,i4o,  investments  in  other  com- 
panies come  to  £ioy,!i22,  and  loans  to  subsidiaries  to  ^f  16,929, 
while  preliminary  expenses  are  heavy  at  ^^32,913.  The  paid-up 
capital  is  ^,292, 263  and  the  company  has  had  to  borrow  ^21,500 
from  its  bankers  on  the  security  of  j^5o,ooo  debentures,  and  owes 
jf2i,i8o  to  sundry  creditors', 'against  which  stocks  are  valued 
at  ;f  18,381,  debtors  amount  to  /6,6oi,  and  cash,  with  payments 
on  account   of  contracts   is  /8,723. 

STAR  TEA  CO.,  LIMITED. 
In  June  last  this  company  made  an  issue  of  100,000  6  per 
<ent.  cumulative  preference  shares  of  £1  each  to  provide  funds 
for  the  paying  off  its  indebtedness  on  loans,  but  the  amount 
does  not  seem  to  have  been  quite  enough  for  that  purpose.  At 
least  it  .still  owes  ;f  10,200  on  mortgages  of  its  properties,  ;6i3.405 
to  its  bankers,  and  /.'5,s.l88  to  sundry  creditors,  customers,  &c. 
On  the  other  hand,  freehold  properties  are  valued  at  ;f42,8oo, 
leaseholds  at  ^20,176,  fixtures  and  plant  at  ^42,200,  and  good- 
will at  £44,000,  while  stocks  stand  at  £<)H.Sii8  ;  debtors  come 
'o  ;^i3>46q,  and  there  is  ;ii2,473  in  cash.  Profits  for  the  year 
ended  October  30,  including  ;Ci.2i3  derived  from  a  sale  of  pro- 
perty, amounted  to  /22,957,  a"''  a''"  providing  for  interest  and 
other  charges  and  writing  off  £3,757  for  depreciation,  the  nett 
balance,  with  £9,041  brought  in,  was  £21,586.  Out  of  this 
the  directors  pay  dividends  on  the  ordinary  shares  aggregating 
no  less  than  19  per  cent.,  and  write  off  £2,159  for  expenses  of 
the  preference  share  issue,  a  proceeding  which  seems  decidedly 
rash  considering  that  the  reserve  is  a  mere  £i,ooo. 

INVESTORS'  MORTGAGE  SECURITY  CO.,  LIMITED. 
Incltuling  £.!,oi;9  or  £365  less  brouKht  forward  the  income  for 
the  year  ended  September  30  was  £628  less  at  £58,506,  while 
expenses  took  an  extra  £633  at  £5,557,  and  interest  on  borrowed 
money  required  £14,454  o""  £(>'7  more.  Nett  revenue  therefore 
came  to  £1,877  'ess  at  £38,495,  but  as  nothing  is  written  off 
investments  against  £13,000  last  time  the  directors  raise  the 
dividend  on  the  ordinary  and  "  A  "  shares  and  stock  from  6  t>er 
rent,  to  6',i,  and  add  £9,803  or  £8,804  more  to  reserve,  leaving 
£2,724  to  be  carried  forward.  Investments  stand  in  the  balance- 
sheet  at  £915.006  or  an  increase  of  £19,537,  but  no  particulars 
are  given  regarding  them,  and  this  figure  is  arrived  at  after 
deducting  a  contingent  fund,  but  the  directors  state  that  a  valua- 
tion made  on  September  30  shows  the  assets  exceed  the  sum  at 
which  they  appear.  During  the  year  the  capital  was  increased 
by  £11,224  fo  £469.104  owing  to  holders  of  1,403  ordinary  shares 
having  paid  up  the  £8  uncalle<i  thereon,  and  with  a  premium  of 
10s.  per  share.  In  addition  the  £17.839  was  added  to  the  deben- 
ture debt,  making  it  £374.420.  anA  the  premiums  on  these  trans- 
actions have  gone  to  the  credit  of  reserve,  which  will  now  total 
£93,500.  Interest  accrued  on  investments  comes  to  £29,868  and 
cash  balances  aggregate  £14,032  against  £5>543  for  debenture 
interest,  and  £2,124  due  to  creditors. 


CARTAGENA  CCOLOMBIA)  WATrRWORtCS. 

The  first  balaiice-hheet  of  this  company  covers  the  year  from 
May  1,  1907,  the  date  at  whi^h  the  works  »ere  taken  over,  to 
Apiil  30  last,  and  shows  a  balance  of  revenue  account  of  £2,116. 
To  this  interest  and  fees  add  £295,  and  alter  making  the  usual 
deductions  and  £95,  one-third  of  preliminary  expenses,  £>.6»o 
remains  aa  nett  profit.  Out  of  the  profits  earned  over  the  whole 
period  to  October  31  last  a  dividend  of  2'A  per  cent,  is  paid  for 
the  )ear  commencing  May  1,  1908.  >\ith  a  paid-up  capiul  of 
£96,755,  waterworks  concession  and  cost  of  construction,  Ac, 
is  entered  at  £96,021,  while  stores  on  hand  are  taken  at  £1.348- 
Debtors  and  creditors  are  small  at  £745  and  £728  respect:»elj. 


and  cash  comes  to  £2,583,  but  against  this  is  a  loan  of  £'A^' 
while  the  balance  o7£i,328  is  due  to  Railway  Concessions  and 
Contract  Company.     The  work  of  connecting  houses  and  other 


premises  with  the  mains  has  preceded  throughout  the  year,  and 
the  manager's  returns  show  a  consistent  growth  in  revenue  from 
this  source.  Arrangements  have  been  made  for  extending  the 
company's  mains  in  the  suburbs  of  Cartagena,  and  it  has  beeo 
decided  to  lay  a  new  pipe-line  from  Coloncito  Springs  to  incieaae 
the  available  water  supply. 


MINOR  NOTICES  OF  COMPANY  REPORTS. 

Adelaide  Electric  Slpplv  Company.— Profits  for  the  year 
ended  August  31  rose  by  £3,270  to  £i3.7'8.  and  after  providing 
for  all  charges  the  nett  balance,  including  ^830  brought  for 
ward,  was  £3,680  betUr  at  £13.793-  Of  this  £1,000  is  agaio 
allowed  for  depreciation  and  £606  is  written  off  suspense  ac- 
count, and  after  providing  for  preference  dividend  the  distribu- 
tion on  the  ordinary  shares  is  increased  from  2^  per  cent,  to 
3i,  leaving  £879  to  be  carried  forward.  CapiUl  expenditure 
during  the  year  was  £40,685,  making  the  cost  of  the  under- 
taking £251,874,  and  a  further  issue  of  6,000  preference  share* 
of  £5  each  was  disposed  of  in  Adelaide  in  April  and  May  last  at 
a  cost  of  no  more  than  £106.  The  paid-up  capital  is  now 
£265,245,  so  that  the  company  has  a  fair  amount  in  band,  lU 
cash  balances  being  £7,594  "P  »«  £'^MS-  Liabilities  to  sundry 
creditors,  however,  are  £2,458  higher  at  £6,2to  against  an  in- 
crease of  £770  to  £3,805  in  sundry  debtors.  Suspense  account 
is  down  to  £2,500,  a  much  more  reasonable  figure. 

African  Saltpetre  Company.— This  company  has  an  »»st>ed 
share  capital  of  £243,623,  and  has  also  benefited  by  £4»i8< 
received  on  6,377  Shares  forfeited,  against  which  the  property  is 
valued  at  £217,000  and  investments  at  cost  stand  at  £Sj77'> 
the  market  value  of  the  last-named  on  September  30  having  been 
/3  979.  All  the  farms  owned  are  let  on  short  leases,  and  tue 
demand  for  land  in  the  neighbourhood  is  said  to  be  increasing, 
but  the  company  does  not  seem  to  have  made  much  headway  at 
yet.  Rents  only  yielded  £186  for  the  twelve  months,  but  divi- 
dends, interest,  &c.,  gave  £293,  and  royalties  on  asbestos  £}47. 
making  a  total  of  £826.  of  which  expenses  absorbed  £292,  but 
/817  was  lost  on  shares  realised  and  the  debit  balance  is  now 
/24,3ii.  The  chairman,  however,  supervised  some  surface  pro- 
Vpecting  operations  last  March  which  confirmed  his  opinion  tiiat 
the  property  is  highly  mineralised,  although  so  far  no  payable 
mineral  except  asbestos  has  been  discovered.  .        

Army  and  Navy  Investment  Trcst  Company  —An  imprcrre- 
ment  of  £367  to  £56,»87  in  the  revenue  from  dividends,  «c., 
on  investments  for  the  year  ended  November  30  was  more  than 
offset  by  a  decrease  in  other  directions,  and  after  providing 
for  debenture  interest  and  other  charges  the  net  'n<^orw .];?? 
£380  lower  at  £37.965-  With  ;£o3o  broueht  f^^^'^.^^'^J^ 
av-ailable  was  £38,896,  out  of  which  i:6,foo  is  mit  »o  "?«^ 
and  the  dividend  of  7?^  per  cent,  on  the  deferred  »««^k^s  re- 
peated leaving  £946  to  be  carried  out.  During  the  ^»f,£°'^ 
balance  of  profit  on  sales  of  securities,  &c.,  was  added  to  the 
depreciation  account,  but  £24.900  was  written  oH'  '^T'"?  JJ! 
fund  at  £199.385  against  a  total  of  £1,210,079  A  show  is  made 
of  giving  a  list  of  Hie  investments,  but  it  is  of  little  real  uje  M 
only  the  face  value  of  the  securities  is  menUoned.  and  the 
directors  throw  no  light  on  the  quesUon  as  to  whether  or  n^ 
the  depreciation  fund's  sufficient  to  cover  any  depreciation  there 
may  be.  The  list,  however,  embraces  a  large  variety  of  thing* 
with  many  of  which  there  is  Uttle  reason  to  find  fault. 

Rarsi  Light  Railway  Co.,  Mmited  — Nett  earnings  for  the 
vear  closed  June  30  on  this  railway  of  79  miles  lengt"  5»"'«  '^ 
£10,902,  and  after  pa>-ing  off  debenture  interest  ""il  «^^'n?.  «« 
balance  brought  forward  £9.9^5  w*^  le'.«..o"«  °l^'""V.rL T^i 
tors  make  up  the  dividend  on  the  original  16,000  shares  t04 
per  cent,  for  the  year,  the  same  rate  being  paid  on  "•«  4.ooo 
new  shares  according  as  the  instalments  are  pjud  up^  A  baI«Bce 
of  £,,0,2  remains  to  be  carried  forward.  iTie  •^•?8»  "J**^ 
per  mile-per  «eek  have  been  Rs.  116  for  the  year.  £««»»»«*« 
fell  off  by  Rs.  39.045,  but  passengers  and  sundry  recwpts  gaw 
Rs.  92,640  more,  so  that  income  altogether  was  Rs.  53,59$  "R 
Working  expenses,  however,  rose  by  Rs.  97.?"-  .J*  «»  ?'"P;^r 
to  make  comparisons  because  the  company  s  mileage  is  ste*!^ 
expanding.  Working  expenses  came  to  ^4  59  «g»>n«  49-77  P««r 
cent  in  the  previous  vear,  but  latterly  the  proportion  hM  been 
reduced  to  56.13  per  ^t-  Since  June  and  up  to  the  ^'n" 
the  approximate  receipts  h.ive  fallen  to  R».  86^7  per  wee*  as 
aKainst  Rs.  110.32  in  the  corresponding  period  of  last  year 
1  OSS  of  pilgrimage  traffic  and  fear  of  cholera  are  assigned  a» 
the  cause  of  this  decline.  The  I-atur  and  other  extension*  are 
either  about  to  be  proceeded  with  or  are  waiting  the  sanction 
of  the   Indian  rK>veniment. 

Barthoi.omav  Rrkwing  Co.  (or  Rocmwtm),  I.tinw.— Here 
is  another  American  source  of  drink  and  sorrow  whose  nett 
profits  for  the  year  ended  September  30  last  show  a  decrease  of 
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_if5,44i  at  j^i8,i35,  and  after  adding  in  the  amount  brought 
forward  the  disposable  balance  is  ^5,4^7  less  at  _^20,i85,  out 
of  which  ;^i8,o7o  has  been  distributed  as  dividends  by  the 
American  company,  leaving  ^2,115  or  £66  more  to  be  carried 
forward.  1  he  outlay  on  capital  account  exceeded  the  sum  pro- 
vided for  depreciation  last  year,  but  is  not  expected  to  do  so 
this  year.  An  epitome  of  the  American  company's  financial 
position  shows  a  greater  dependence  on  credit  and  less  cash. 
Stocks  of  beer,  too,  are  $50,000  up,  but  barley  is  now  being 
bought  at  more  reasonable  prices,  the  report  says,  though  still 
above  the  figures  of  former  years.  Out  of  the  American  com- 
pany's dividend  the  directors  propose  a  9s.  dividend  on  the 
capital,  or  3s.  less  than  a  year  ago,  being  4%  as  against  a  6  per 
cent,  rate.  That  paid,  ;r(,'i,846  is  left  to  carry  forward  or  ^loi 
less  than  was  brought  in.  The  balance-sheet  shows  an  increase 
of  ^1,808  in  the  cash,  which  amounts  to  ;£i2,43i.  London  ex- 
penses took  ^1,366,  including  ^^752  for  directors'  and  auditors' 
fees. 

C.\XADA  Company. — Although  there  was  a  big  increase  from 
262J4  acres  to  544%  in  the  land  sold  during  the  eleven  months 
to  November  30  the  average  price  realised  was  only  $7.21  against 
830.30  a  year  ago.  Land  leased  with  right  of  purchase  was 
3,152^1  acres  or  z,n%\%  less  but  fetched  $1.46  more  at  $13.96, 
while  twelve  town  lots  produced  $35.41  per  lot  against  twenty- 
one  lots  at  $48.52.  The  total  sales  amounted  to  3,700  acres  com- 
pared with  5,9oiJ,  and  thanks  to  the  better  figure  received  for 
leases  the  average  per  acre  was  only  $0.37  down  at  $13.07. 
Income  from  purchase  money  showed  a  decrease  of  ;f  1,681  at 
£g,C)i4,  rents  gave  ;^865  less  at  ^^8,528,  and  with  smaller  receipts 
from  other  sources  the  total  revenue  showed  a  decline  of  ;£3,o85 
at  ^20,373,  and  the  dividend  for  the  half-year  ended  January  10 
next  is  therefore  again  cut  down  by  3s.  to  8s.  per  share. 
Apart  from  5,229  deposited  by  lessees  to  meet  rent  and  purchase 
money  of  lands  occupied  the  liaiilities  on  December  16  were 
^2,975  against  which  funds  in  hand  amounted  to  £7,4S^>  leaving 
a  surplus  of  ;^4,476. 

Chklte.nham  Original  Brewery  Co.,  Limited. — In  its  year 
ended  September  30  last  this  company's  nett  profits  rose  by 
^3,410  to  ^^14,713  and  thei  board  is  able  to  pay  a  dividend  of 
iJ4  per  cent,  on  the  ordinary  shares  against  nothing  a  year 
ago.  A  balance  of  ^3,146,  or  ,^960  more  will  then  be  left  to 
carry  forward.  The  amalgamation  of  this  brewery  with  the 
Nailsworth  Brewery  was  not  completed  owing  to  hostile  litiga- 
tion, &c.,  until  a  late  period  in  the  year,  so  that  the  profits  of 
that  acqaisition  have  only  accrued  for  three  months.  Nothing 
can  be  learned  from  the  profit  and  loss  account,  which  is  less 
complete  than  formerly,  but  there  are  some  increases  in  interest 
charges,  and  the  Nailsworth  property  will  add  ^£3,000  to  the 
preference  share  dividend  btirden  in  a  few  years.  Thanks  to 
that  purchase  cost  of  freehold  and  leasehold  property  is  now 
raised  to  jf  598,641,  of  which  ^^^140, 920  is  due  to  the  property 
and  goodwill  of  the  Nailsworth  Company  acquired.  £^42  is 
also  added  to  the  cost  of  the  Cheltenham  Brewer)'.  Altogether 
;f  100,000  in  new  preference  and  ordinary  shares  has  been  added 
to  the  capital  plus  ^35,000  in  new  4'^  per  cent,  first  m.ortgage 
debentures.     Cash   is  down  ^^2,462  to  ;^3,896. 

Chicago  and  North-West  Granaries  Company. — In  its  year 
ended  July  30  last  the  directors  have  been  able  to  pay  off  the 
whole  of  the  outstanding  debentures,  some  disputes  over  the 
right  of  the  company  to  pay  having  been  compromised,  so  the 
whole  of  the  company's  liabilities  have  now  been  practically  dis- 
charged, and  in  accordance  with  the  resolution  passed  and  con- 
firmed to  divide  up  the  assets,  a  sum  of  £2  per  share  will  pre- 
sently be  available  for  the  preference  shareholders  and  of 
73.  6d.  per  share  for  the  ordinary  shareholders,  any  balance  re- 
maining going  in  addition  to  the  preference  shareholders.  Both 
classes  of  shares  are  ;f  10  fully  paid,  and  the  loss  of  realisation 
to  date  has  been  about  ;£2io,ooo. 

Cleveland  Bridge  and  Engineering  Company. — This  com- 
pany rather  unwisely  includes  in  its  revenue  for  the  year  ended 
September  30  a  proportion  of  the  estimated  profits  on  contracts 
in  course  of  execution,  and  in  that  way  bring  out  a  total  of 
;^i9,96o.  Adding  ;^io,263  brought  forward  and  deducting 
;fi,7o8  for  interest  and  ^^3,527  for  depreciation,  the  nett  sur- 
plus is  ;^24,987,  out  of  which  the  ordinary  shares  are  given  a 
dividend  of  12;4  per  cent,  and  ^2,000  is  added  to  reserve,  leav- 
ing /■Oi9o4  to  be  carried  forward.  Land  and  buildings  are 
falued  at  ;^3o,289,  railways,  fixed  plant  and  machinery  at 
j^5'.733.  and  loose  tools,  &c.,  at  ^17,541,  against  which  there  is 
a  reserve  of  ^24,000.  Stores  and  unfinished  contracts  come  to 
;f67,i6i,  and  as  the  company  has  evidently  to  give  a  good  deal 
of  credit,  debtors  ow.ing  ^60,738,  a  loan  of  ^46,200  has  had  to 
be  obtained  from  the  bankers  on  the  security  of  /5o,ooo  first 
mortgage  debentures,  while  ;^27,oi3  is  due  to  sundry  creditors. 
Only  a  trifle  of  ;^29  is  held  in  cash,  and  investments  are  also  in- 
significant  at  ^1,033. 

De  Dion  Bouton  (1907). — The  achievements  of  this  company 
during  the  period  of  rather  over  eighteen  months  from  its  in- 
ception to  .September  30  fall  very  far  short  of  the  prospectus 
estimates.  In  that  document  a  nett  profit  of  at  least  ;/r78,Soo 
per  annum  was  talked  of  as  probable,  wnereas  the  total  for  the 
year  and  a-half  is  only  ;^22,4ii,  but  never  a  word  of  explana- 
tion is  offered.  Out  of  this  a  dividend  at  the  rate  of  8  per 
cent,  per  annum  was  paid  on  the  ordinary  shares  on  December 
19,  1907,  and  a  further  dividend  at  the  rate  of  7  per 
cent,  per  annum  on  June  24  together  with  a  distribution  of 
£1,343  on  the  deferred  shares.  A  final  dividend  on  the  ordinary 
shares  at  the  rate  of  7  per  cent,  per  annum  is  now  paid^  and 
after  deducting  ;^i65  for  directors'  commission  ^4,441  is  carried 
forward.     When    the   prospectus   was    issued   in   March,    1907, 


165,000  out  of  the  185,000  ordinary  shares  were  underwritten,  and 
as  the  total  issued  is  exactly  that  number  the  underwriters 
apparently  had  to  earn  their  commission  of  6  per  cent.,  while 
some  of  them  seem  to  have  found  difficulty  in  doing  so,  calls 
unpaid  amounting  to  ;^'6,694.  Purchase  account,  after  making 
various  adjustments,  stands  at  £76,^33,  stocks  are  valued  at 
;f 56,635,  debtors  owe- ^f  15, 758  against  ;228,i99  due  to  creditors 
and  on  bills  payable,  but  cash,  including  deposits  on  account 
of  cars  and  chassis  not  delivered,  comes  to  ^^36,669.  Preliminary 
expenses  figure  as  an  asset  at  no  less  than  ^20,200. 

Edinburgh  United  Breweries,  Limited. — Nett  profit  for 
the  year  ended  October  31  last  came  to  £i4,(>S8,  including  the 
balance  brought  forward,  or  ;£564  less,  and  after  paying  the 
preference  share  dividend  for  the  half-year  to  October  31,  1905, 
;£i,4o8  is  left  to  carry  forward.  There  is  nothing  to  say  about 
this  company  beyond  mentioning  the  fact  that  profit  fell  off  by 
;^'i,2o9  to  ^^12,716,  but  a  larger  balance  was  brought  forward,  so 
that  the  nett  decrease  was  as  above.  Trade  debts  due  to  the 
company  are  down  £2,334  to  ^^36,645  and   stock  is  £5,964  less 

at   /Q.477-  .         ,      ,         , 

Egyptian  Salt  and  Soda  Co.,  Limited. — We  wish  the  board 
would  get  its  staff  to  turn  all  its  figures  into  sterling.  Profit 
might  be  first  stated  in  £  Egyptian,  but  all  the  other  items 
could  be  just  as  well  given  in  plain  English  money.  Eor  the 
year  to  August  31  last  the  profit  was  ^E25,5ii  or  ^£176  more, 
and  the  board  pays  an  addition  of  4  per  cent,  on  the  statutory 
dividend  of  6  per  cent.  When  that  is  done,  the  balance  left 
to  carry  forward  will  be  £¥.2!„i34,  that  brought  in  having  been 
;^E3o,358.  Already  9d.  per  share  has  been  paid,  and  it  is  pro- 
po.sed  to  pay  the  final  6d.  in  January.  Nothing  is  said  in  the 
report  about  the  state  of  business,  and  the  changes  displayed  n 
the  balance-sheet  compared  with  a  year  ago  are  not  of  sufficient 
significance  to  deserve  analysis  here.  In  a  general  way,  how- 
ever, it  may  be  noted  that  the  value  of  the  concesisons  have 
been  written  up  by  nearly  ;^E2,ooo,  and  that  additional  cost  has 
been  added  to  the  various  factories,  the  Wadi  Natron  Railway, 
and  so  on.  Sundry  debtors,  however,  owe  rather  less  to  the 
company,  £^^$2,305  against  /.E59,934,  and  stock  in  hand  has 
gone  up  from  £'^7,933  to  _£eio7,6.!7,  while  cash  has  fallen 
from  ;^Eii7,402  to  ^£95,983.  These  movements  are  not  all  re- 
assuring, and  it  seems  a  pity  that  no  further  addition  has  been 
made  to  the  reserve.  Sundry  creditors,  however,  are  owed 
nearly  ;/^E4,5oo  less. 

Farnh am  United  Breweries,  Limited. — For  the  year  ended 
September  30  last  profits  were  ^^2,059  down  at  ^^28,533,  includ- 
ing the  balance  brought  forward,  and  the  dividend  on  the 
ordinary  shares  is  reduced  by  2  per  cent,  to  6  per  cent,  for  the 
year.  This  will  leave  j^'741  more  at  ;£7,i58  to  be  carried  for- 
ward. Gross  profit  fell  off  by  £2,772  to  ^^46,956,  but  there 
was  £665  saved  in  current  expenses,  which  took  ^■2'4ji38. 
Changes  in  the  balance-sheet  are  all  insignificant,  but  cash  is- 
down  ;^2,oio  to  ^5,224.  On  the  other  hand,  what  is  described 
as  cash  and  investments,  debenture  trustees'  account  at  market 
prices  show  an  increase  of  ^^2,206  at  ^^4,010. 

F.I.A.T.  Motor  Cab  Co.,  LnflTED. — As  a  result  of  the  busi- 
ness done  by  this  company  between.  August  i,  1907,  and 
November  24  last  there  is  a  debit  balance  to  be  carried  forward  of 
£3,766.  Delay  in  the  delivery  of  cab  chassis  is  the  principal 
cause  of  this  untoward  result,  but  the  company  now  possesses 
180  complete  cabs,  a  number  being  added  to  almost  daily.  It 
also  owns  some  private  landaulettes  for  hiring,  so  that  the 
future  may  bo  better  than  the  past,  and  the  company  has  still 
^^7,481  of  ca.sh.  It  owes  sundry  creditors  ;£7,969  and  debtors 
owe  it  £$S4-  Current  expenses  seem  rather  high,  but  will  look 
less  weighty  as  the  revenue  increases. 

Frederick  Sage  and  Co.  (1905),  Limited. — In  its  year  closed 
September  30  last  this  company  seems  to  have  done  r.^ther 
better  than  in  the  preceding  year,  but  its  display  is  still  nothing 
to  boast  of.  The  action  of  Sage  v.  Mazawattee,  however,  has 
been  withdrawn  from  the  House  of  Lords  owing  to  a  settle- 
ment having  been  effected  upon  terms  satisfactory  to  the  plain- 
tiff, and  the  company's  cash  resources  have  been  strengthened 
during  the  year,  while  the  ^^20,000  borrowed  from  its  bankers 
and  shown  in  the  previous  balance-sheet  has  been  paid  off. 
There  is  no  sdgn  in  the  balance-sheet,  however,  of  any  deben- 
ture issue  such  as  was  proposed  a  year  back,  and  the  cash 
amounts  to  only  ;^4,864,  while  preliminary  expenses  still  figure- 
as  an  asset  at  '^10,327.  Loss  on  operations  for  the  past  year, 
moreover,  was  ^3,870.  so  that  the  total  debit  to  profit  and  loss 
is  now  ^13,104.  The  company  would  appear,  however,  to  have 
got  back  the  ,^7>45o  disbursed  by  it  in  the  Mazawattee  action, 
and  stock-in-trade  is  only  £57,247  against  ;ii72,2g6,  while  debtors 
owe  ;^5o,36o  against  ;£48,622  and  sundry  creditors  are  owed  only 
;f  14,240.     The  concern  may  pull  round  yet  to  some  extent. 

Frlary,  Holroyd,  and  Healy's  Breweries,  Limited. — Nett 
profit  for  the  year  ended  June  30  came  to  ^^43,782  and  the 
ordinary  shares  get  a  5  per  cent,  dividend  after  all  charges  are 
met.  'fhis  will  leave  ;^2,528  to  be  carried  forward.  The  direc- 
tors thought  it  would  be  unwise  in  the  present  unsettled  outlook 
to  pay  a  larger  dividend  on  the  ordinary  shares,  and  they  have 
decided  to  reduce  the  amount  outstanding  to  the  credit  of  the 
general  reserve  account  by  writing  off  ;/r49,8o5  from  properties, 
breweries  and  fixed  plant  and  ^^14,173  from  loose  plant  and 
goodwill.  These  deductions  will  reduce  the  reserve  to  ^36,022, 
separately  invested.  During  the  past  year  £3,57$  has  been  spent 
in  rebuilding  and  draining  public-houses,  all  out  of  revenue. 
The  balance-sheet  shows  the  capital  value  of  the  properties  to 
be  ;^53o,822,  and  investments  in  licensed  properties  amount  to 
about  ;,£'77,ooo  more,  but  the  total  of  ;f6o7,567  thus  reached  has 
been  brought  down  to  ;£^527,7oi  b}-  a  mortgage  of  ;f  30,061  held 
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by  the  trustees  for  th«  general  reserve  fund  and  by  the  above- 
mentioned  transfer  from  general"  reserve.  The  loose  plant  and 
(,'ooflwill  of  the  coiiijiany  have  also  been  brought  down  to 
/,i4o,9i7  by  the  tlico  of  the  reserve  written  off.  Debtors  owe 
the  company  £-^^,224,  cash  amounts  to^5,9i6  and  stock  in  hand 
to  ;f 25,818,  while  the  company  owes  in  all  /"4i,877  to  sundry 
<re[litors,  including  ;C7.9;i  bankers'  overdra/t,  ^'21,030  due  on 
trade  account  and  for  rents  and  £^,f>^7  due  on  loans  and 
deposits. 

OoVKKNMENT  AND  GENERAL  INVESTMENT    Co.,    LIMITED. — This 

modest  little  investment  trust  earned  ^^17,866  in  its  year  ended 
Xovember  30  and  a  balance  of  ^^2,528  was  brought  forward,  so 
that  ^'20,393  was  available  for  distribution,  and  the  dividend  on 
the  deferred  stock  is  made  up  to  7  per  cent,  for  the  year  by  a 
final  payment  of  4  per  cent,  as  compared  with  6  \->ei  c«nt.  for  the 
preceding  year.  A  valuation  of  the  investments  shows  that  on 
November  30  they  were  worth  more  than  they  cost,  and  a  profit 
of  ^1,128  made  by  the  sale  of  securities  has  been  added  to  the 
capital  reserve,  which  now  amounts  to  j^8,832.  The  total  in- 
vestment money  is  only  ^^347, 586,  and  the  cash  came  to  ^2,620 
on  balance-sheet  day,  but  the  trust  had  a  liability  of  ;£3i,ooo  on 
deposit  and  a  loan  on  .securities.  There  is  also  a  contingent 
liability  of  ;^32,o85  on  some  of  the  investments  held. 

Hammers.mith  Distillery  Company.— Trading  profits  for  the 
Iwelve  months  ended  September  30  were  ;^"i,o69  down,  and  other 
receipts  were  also  smaller,  making  a  total  decrease  of  /i,62i  at 
j^'i 2,670  in  gross  revenue.  Administration  charges  having  been 
met  the  available  balance,  including  ^^24,455  '>^  .if9'4'7  more 
brought  in  was  £7,337  up  at  ^36,542,  and  the  directors  again 
pay  one  year's  arrears  of  preference  dividend.  Creditors  are 
ji'2,014  up  at  ^10,484,  but  stocks  have  risen  by  ;f6,5i7  to  /35,2i5, 
and  debtors  owe  ;^,i;,668  more  at  ;f  28,990  against  a  decrease  of 
£3,qo2  to  £47^  in  cash.  Freehold  and  leasehold  premises  and 
goodwill  are  unaltered  at  _^i  13,060,  and  depreciation  on  invest- 
ments valued  at  /,2!;,228  is  also  a  thing  unknown,  while  plant, 
•&c.,  in  spite  of  the  deduction  of  j^i,i66  for  depreciation  is 
;^i,366  higher  at  .1^40,420.  Against  all  these  tfie  reserve  totals  no 
more  than  ;f  1,363,  and  under  the  circumstances  there  is  little  to 
wonder  at  in  the  directors  electing  to  keep  a  large  surplus  of 
undivided  profits. 

Java  Kiuher  I'LANrATioNS.— Formed  in  October  of  last  year 
the  report  deals  with  the  period  to  .September  30  last  and  shows 
proceeds  of  harvest  £6,1,32,  including  ;f2,725  realised  since  the 
date  of  the  accounts.  Upkeep  on  producing  portion  of  estate 
came  to  .1^.3,303,  leaving,  after  taking  ciedit  for  ^255  unsold  pro- 
duce,  /.■3,483  as  balance  of  estate  account.  Profit  and  loss  ac- 
count is  then  debited  with  half  London  expenses  ;f446,  a  course 
whirh  the  auditors  state  they  regard  as  just — at  any  rate,  it 
-enables  the  dividend  to  be  paid — and  /500  is  written  off  broker- 
ase  and  preliminary  expenses,  leaving  /2,i;i;4.  Out  of  this  a 
dividend  of  10  per  cent,  is  declared,  and  £24^  is  carried  for- 
ward, r.state  account  is  ;^17.456,  and  development,  including 
half  London  charges,  is  £2,1,66.  Debtors  and  creditors  nearly 
balance  at  about  ^500,  and  brokerage  and  prcliminarv  expenses 
are  written  down  to  ;i54S.  while  cash,  exclusive  of  .^2,725  pro- 
duce "  since  sold,"  comes  to  /^t.gSi.  The  number  of  seven-year- 
old  rubber  trees,  which  were  estimated  in  the  prospectus  to  help 
to  pay  a  dividend  the  first  year,  cannot  he  riiany,  as  only 
samples  of  I'icus  rubber  were  .sent  over.  These  were  valued  at 
3s.  6d.  to  3s.  gd.  per  lb.  when  fine  hard  I'ara  was  4s.  per  lb., 
so  the  whole  of  the  profit  was  made  from  coffee,  cacoa,  kapok 
.and  pepper.  During  the  year  the  number  of  I'ara  rubber  trees 
{has  been  increased  from  2o,(X)o  to  i;9,ooo,  the  total  rubber  of 
■all  sorts  being  118,280  trees.  An  early  issue  of  2,000  is  to  be 
made  at  a  premium,  making  the  number  issued  27.500. 

John  and  Kdwin  Wright. — A  minimum  of  information  is 
afforded  in  the  item  "  revenue  account "  for  the  year  ended 
September  30,  "  including  amount  brought  forward  from  last  year 
^12,373."  However,  this  amount  was  ;^4,424,  making  the  profit 
^7,949,  and  after  paying  preference  dividend  the  ordinary  shares 
get  8  per  cent.,  j^'''"""  ''  added  to  general  reserve  and  ^^4,636 
carried  forward.  Debtors  at  ,if23,937  largely  e.vceed  creditors  for 
j^i  1,215,  '"in'!  little  cash  is  kept  idle  as  the  balance  in  hand  is 
only  £3().  Freehold  land  and  buildings  remain  unchanged  at 
;i 32,420,  but  leasehold  property  is  down  to  ;f9,i6i.  Off  fixed 
and  loose  plant  &c.  ^41,418,  the  reserve  surplus  fund  of 
;{j6,7o8  has  been  written,  bringing  the  item  to  ;^24,7ii,  a  sum 
which  the  directors  are  of  opinion  is  well  below  going-on  value. 
Investments  come  to  the  tidy  sum  of  ;f  106,  and  stock-in-trade 
seems  heavy  under  all  circumstances  at  £3i,t.\7.  The  general 
leserve  with  the  year's  addition  totals  ;fi2,ooo,  and  with  the 
exception  of  investments  mentioned  is  employed  in  the  business. 

Joseph  Owen  and  Sons.— The  Leeds  branch  of  this  timber 
business  has  been  clo.sed  as  unprofitable,  necessitating  the 
writing  of?  of  a  considerable  sum,  and  a  serious  loss  was  also 
incurred  at  the  Manchester  branch  during  the  year  ended 
June  30.  No  profit  and  loss  account  is  submitted,  but  the 
directors  say  that  had  it  not  been  for  these  drawbacks  there 
would  have  been  a  satisfactory  credit  balance  after  paying  all 
charges  on  capital  and  providing  for  depreciation.  As  it  was, 
the  profit  was  only  £1,602,  while  debenture  interest  and  prefer- 
ence dividend  required  /'4.100,  so  that  the  loss  to  date  is  in- 
crease.d  to  /4.470.  In  addition  to  a  capital  of  ^95,000  and  a 
debenture  debt  of  ;^4o.ooo,  the  company  owes  /t)6.3t5  to  sundry 
creditors,  and,  of  course,  has  no  reserves  bevond  a  small  special 
fund  of  /,'i,534.  Land  and  buildings  are  valued  at  ^f 28,05a  and 
machinery  and  plant  at  /ii,8iS,  and  stocks  are  heavy  at 
/'9i,43i.  A  .sum  of  ;f 62,379  is  due  from  debtors,  and  it  has 
been  considered  adw.-<able  to  make  a  provision  of  £i,7^  against 
bad  and  doubtful  debts,   while  cash  and  bills  come  to  ;fi,i76. 


The  vendors  owe  the  company  £$,8$^.  and  a  little  «xpUnation 
on  this  point  might  be  given. 

London  and  New  Yo»k  Invkstmext  CoaFoHATio.-*.— Nett 
revenue  for  the  year  ended  October  31  came  to  i;i7."5».  "°^ 
which  costs  of  reorganisation  look  £2,oio  and  the  prelerence 
dividend  for  the  year  about  /£io.3ao.  A  dividend  of  a  per  cent. 
is  also  declared  upon  the  5K  per  ""••  *'<^ond  preference  Mock, 
absorbing  another  £4,i2S,  and  ;£s6i  remain*  to  be  carried  for- 
ward. A  reduction  in  the  share  capital  of  £4  pet  share  enabled 
the  board  to  write  £ig<),2oo  off  the  value  of  the  a««et«,  and 
/,37,4o7  of  undivided  revenue  from  1906-7  wa»  alio  applied 
to  write  off  losses,  so  that  the  balance-sheet  should  now  have 
a  cleaner  look,  but  the  list  of  investments,  which  is  commend- 
ably  set  forth  in  full  at  the  end  of  the  report,  is  not  a  particu- 
larly happy  one.  There  are  fairly  good  things  in  it  and  many 
speculative  things,  also  some  things  that  are,  we  fear,  quite 
worthless.     Still,  while  there  is   life  there  is  room  for  ho(*. 

London  Hank  of  Central  Amebk  a,  Limited.— I'rofit  for  the 
year  ended  .September  30  last  camo  to  £2,qi}4  out  of  which  a 
6  per  cent,  dividend  is  paid,  leaving  £',i4"  to  *>e  earned  for- 
ward. No  item  in  the  balance-sheet  reaches  six  figures,  and  the 
priocipal  assets  consist  in  shares  of  South  American  banking 
companies.  There  is  a  reserve  fund  of  Z6.503,  and  unclaimed 
dividends  actually  amount  to  ^^1,261.  This  is  a  small  holding 
bank,  and  seems  to  do  no  business  of  its  own. 

Manx  Klectric  Railway  Company.— Bad  trade  and  unfavour- 
able weather  in  the  latter  part  of  the  sea-son  reduced  the  groM 
earnings  for  the  year  ended  September  30  by  ;Ci,6io  to  jt33'735< 
of  which  working  expenses  took  £16,734  or  49.6  per  cent,  com- 
pared with  47.4.  Including  £t,2io  brought  forward  the  nett 
revenue  was  ;£i8,2ii,  and  after  paying  the  preference  dividend 
/i,ooo  is  transferred  to  reserve  for  special  renewals,  leaving 
7i  050  to  be  carried  forward.  Capital  account  shows  a  credit 
balance  of  /3,702,  and  in  addition  there  is  the  special  tescrv* 
now  amounting  to  ;t5,i57.   of  which  ;^4,i69  is  invested. 

Massev's  Blrniev  Brewery.— Trading  profits  for  the  year 
ended  October  31  fell  off  by  £i,(ilit.  to  £i2,js,j,  but  ;f  150  more  at 
;f585  was  brought  forward,  and  after  providing  for  administra- 
tion charges  and  debenture  and  other  interests  the  nett  balance 
was  £i,7()3  down  at  /i 2,702.  To  this  is  added  /a.ooo  from 
the  equalisation  of  dividends  fund,  which  is  apparently  a.se<:ff* 
reserve  as  there  is  no  trace  of  it  either  in  the  last  or  in  the 
present  balance-sheet,  giving  a  total  of  £14,:')!  to  be  dealt 
with.  Preference  dividend,  however,  requires  double  last  year  s 
amount  at  jf6,ooo,  and  the  directors  seem  anxious  about  the 
future  as  thfey  prefer  to  increase  the  sum  carried  forward  by 
;f6,207  to  i;6.792,  so  the  ordinary  .shares  get  only  2  per  cent. 
against  8.  Property  account  is  £t,()(^  less  at  /lA**.;*:  through 
the  loss  of  licences,' and  goodwill  has  been  further  written  down 
by  ;^i,50o  to  /6,ooo.  Debtors  have  risen  by  ;fi,35i  to  /o.TU- 
and  as  creditors  have  been  reduced  by  .^^2,787  trading  accounts 
nearly  balance.  Investments  come  to  £it„6oi>  or  ;C8,6o6  more, 
partly  no  doubt  owing  to  the  investment  of  the  compensation 
money  received,  but  at  the  same  time  cash  has  dropped  by 
^4,458  to  2''o,625. 

MiLWAiKKE  AND  Chic.\go  BREWERIES,  LIMITED.— In  lU  ye«r 
ended  September  30  this  .\merican  brewery  "holding"  coin- 
pany  did  nothing  to  encourage  the  British  public  to  invest  in 
any  United  States  enterprise.  Various  excuses  are  given  for  the 
decline  in  business,  including  the  panic  and  dearer  materials, 
and  the  fact  is  that  the  nett  profits  of  the  American  company 
show  a  decrease  of  £14.^72  at  /38.S7''.  so  that  company  de- 
clared dividends  which  took  /7'.W  •"'  *t  ^f 44,966.  As  a 
balance  smaller  by  ^^744  was  brought  forward,  there  was  /8-584 
less  to  divide,  and  dividend  No.  10  on  the  company's  share^ 
has  been  brought  down  bv  1  per  cent,  to  5.  The  payment  of 
this  will  take  all  the  money  except  /103  which  is  carried  for- 
ward. /2,24i  less  was  allowed  for  depreciation  at  /3S.101. 
Head  office  expenses  went  up  by;Ci,o6i  to  ;fio,5«4  and  bankers 
and  general  interest  cost  ^  1,691  against  nothine  the  previous 
vear.      The   United  States   Brewing  Compan;.  go  con- 

tinues to  owe  the  London  company  ;C77,669  •■  -r  work- 

ing capital  and  the  balance-sheet  shows  cash  u^.w.  iw  ^  1,970,  a 
decline  of  £34,739  on  the  year. 

New  Pegamoid,  Limited.— Gross  profit  for  the  year  to  Sep- 
tember 30  was  £to  702  and  the  nett  £i.b2S  after  providing  de- 
benture interest,  depreciation,  and  bad  debts.  The  director* 
are  pleased  with  the  amount  of  profit,  which  shows  a  consider- 
able increase,  and  as  ^736  was  brought  forward  there  is  Za,365 
to  handle.  But  the  board  is  anxious  to  keep  a  good  deal  ol 
the    money   in   hand   in   view    of   prospective   development  and 

lequirements   of   the  business   so    ■ (  ..^.-.r.i    .' ■ 

paying  a  dividend  of  3  per  cent,  a 

debenture    issue  exjienses.      The    1 

;^8,ooo  and  the  financial  position  is  not  ur.- 

New  York  Breweries  Covipanv.— The  h;, 
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the  item  is  still  very  large  at  ;£i34i4i9,  and  it  is  to  be  hoped 
that  it  is  all  good.  Stocks  are  ;{.6,556  higher  at  ;i3i,73i  and  cash 
bias  risen  by  ;67.7S4  t^j  ;i  16,973  against  a  decrease  of  ^£4,755  to 
;^24,744  in  creaitors. 

fETROLEUM  UEVELOP^rE^'T  Co.,  LIMITED. — This  Company's 
balance-sheet  is  dated  September  30  last,  and  the  most  striking 
fact  it  discloses  is  that  cash  amounts  to  £c,  15s.  2d.  The  com- 
pany owes  sundry  cr«ditors  i£i,i37  and  sunary  debtors  owe  it 
;^148,  while  expenses  in  London  last  year  took  ;if  1,144  3"d  the 
costs  of  the  Angola  expedition  _^i,go6.  The  company's  Portu- 
guese rights  have  been  taken  over  by  the  Anglo-Portuguese 
Petroleum  Company,  whose  boring  operations  have  been  suc- 
cessful, and  in  the  event  of  a  larger  company  being  formed  to 
work  the  concessions  this  company  will  be  entitled  to  receive  6 
per  cent,  of  the  total  nominal  share  capital,  so  there  is  some- 
thing in  prospect,  although  its  board  has  been  unable  to  exer- 
cise its  option  on  three  petroliferous  areas  in  Angola  and  also 
an  option  on  the  Appolonia  Oil  Concession.  Its  prospects  are 
therefore  mean  enough. 

■  Provincial  Tramways  Co.,  Limited. — In  its  year  ended  Sep- 
tember 30  last  this  company  received  ;f33,o84  from  local  com- 
panies against  ^^38,047  in  the  previous  year,  ;£3o,993  in 
1906  and  ;^'24,o5o  in  1905.  After  meeting  the  head  office  charges 
and  debenture  interest  as  well  as  the  preference  dividend  and 
an  interim  dividend  on  the  ordinary  shares,  /f  16,543  is  left,  out 
of  which  £8,000  is  put  aside  for  reserve  and  depreciation  and 
^^500  off  expenses  of  the  issue  of  debenture  stock,  making  the 
total  thus  assigned  ;^3,5oo.  A  dividend  of  4s.  per  share  is  then 
declared  on  the  ordinary  capital,  making  with  3s.  paid  in  June 
last  7s.  per  j^io  share,  tax  free,  for  the  whole  year.  This  paid, 
pf3,o6o  remains  to  be  carried  forward.  All  the  ;fi75,ooo  of  5 
per  cent,  debenture  stock  mentioned  a  year  ago  has  been  issued 
and  paid  up,  and  the  company's  investments  in  tramway  under- 
takings now  amount  to  ;^554,523. 

R.  H.  AND  S.  Rogers. — Shirt  and  collar  making  has  suffered 
like  other  trades,  and  a  diminution  of  £()Sy  to  ;f9,362  is  shown 
in  trading  profits  for  the  year  ended  October  31.  Adding  _^i,i82 
or  ;£ 201  less  brought  forward  the  disposable  balance  of  ;£io,544 
is  reduced  by  ;f  1,188,  and  out  of  this  the  directors  take  ;^i,40o, 
a  very  substantial  proportion  when  it  is  further  considered  that 
they  are  entitled  to  one-third  of  the  surplus  profits  after  y}i 
per  cent,  has  been  paid  on  the  ordinary  shares.  It  has  appar- 
ently not  been  thought  necessary  to  increase  the  undivided  profits 
or  reserve,  which  last  time  got  ;^90o.  So  after  paying  the  pre- 
ference dividend  the  ordinary  shares  again  get  5  per  cent,  and 
the  balance  forward  is  lowered  by  ;^28S  to  2^894.  Property 
account,  including  goodwill  at  ;^io7,442,  is  only  ^^191  less  on 
balance,  but  stocks  are  a  little  less  weighty,  being  reduced  by 
;£3i577  '°  ;^42>59S'  Trade  balances  are  still  more  favourable, 
debtors  being  £i,oyy  down  at  ;^35,26i,  while  creditors  are  re- 
duced by  ;i4,o75  to  ^6,935,  and  cash  is  ;^504  more  at  ;^3,449. 
The  reserve  of  ^f  10,000  and  insurance  fund  ;f67i  are  entirely 
employed  in  the  business,  which  seems  a  pity  considering  the 
otherwise  satisfactory  state  of  the  balance-sheet. 

Richards,  Limited. — This  Aberdeen  company  did  fairly  well 
in  its  year  ended  September  30  last,  the  tenth  of  its  existence,  and 
was  able  to  add  ^fjoo  more  at  ;^3,ooo  to  the  depreciation  and 
renewal  fund,  besides  which  j^i,ooo  was  again  carried  to  the 
reserve  for  equalisation  of  dividends  or  other  purposes.  This 
left  ;^i33  more  at  ;^i  1,295  to  be  distributed,  and  out  of  that 
the  directors  pay  the  same  dividend  of  is.  3d.  on  the  ordinary 
£1  shares.  After  meeting  this  and  the  directors'  fees  and 
income-tax  £2,2-yy  is  left  to  carry  forward.  The  only  notice- 
able change  in  the  balance-sheet  is  an  increase  of  ;if3i,793  in  the 
liability  under  money  borrowed  which  is  now  ^63,057,  trade 
debts  being  only  ^^940  up  at  ;£9,396.  The  increase  in  the  money 
borrowed  is  distributed  amongst  the  assets  as  follows: — Stocks 
and  stores  up  ;£i3,56q  to  ^129,889,  debts  due  to  the  company 
^£7,954  higher  at  ;^3i,86o,  and  cash  £io,gyi  larger  at  /i5,2g7. 

Rowley  Regis  Granite  Quarries. — Profits  for  the  year 
ended  September  30  dropped  by  pfi.oog  to  .£8,251,  and  ;^536 
*'  ;6i'333  less  was  brought  forward  making  a  total  decrease  in 
the  available  balance  of  4''545  ^t  ;^9'584-  Debenture  interest 
and  other  charges,  including  £644  for  depreciation  of  plant, 
&c.,  took  /,'2,792,  leaving  ;£6,792  or  ;£i,27o  less  to  be  dealt  with, 
and  after  paying  the  preference  dividend  the  ordinary  shares 
again  get  6  per  cent.,  but  ;£i,ooo  or  half  last  year's  appropriation 
is  put  to  reserve,  and  ;f  1,113  is  cairied  forward.  The  debenture 
debt  has  been  reduced  by  ^'i,oio  to  ;if 4,035,  and  of  the  amount 
due  for  balance  of  purchase  money  ;C2,og9  has  also  been  paid 
off,  leaving  ;f2,20o  outstanding.  Sundry  creditors  are  £(>$g 
down  at  ^^4,562,  while  debtors  have  risen  by  ^^'1,004  to  £15,005, 
and  stocks  are  £390  higher  at  £2,952,  but  cash  has  dropped  by 
^2,569  to  £1,653. 

Royal  Bank  of  Qieensland,  Limited. — In  the  half-year 
closed  September  30  this  colonial  bank  made  a  nett  profit  of 
.£12,769,  made  up  to  £13,474  by  the  balance  brought  forward. 
After  paying  a  dividend  at  the  rate  of  4^  per  cent,  on  all  the 
shares  and  meeting  income-tax  as  well  as  adding  ^f  1,000  to  the 
reserve  fund,  £877  remains  to  be  carried  forward.  The  reserve 
fund  is  now  £'70,000  against  a  paid-up  capital  of  ^492,252.  At 
the  half-yearly  meeting  the  chairman  said  that  the  business  had 
been  uneventful,  and  there  is  nothing  in  the  accounts  to  cause  us 
to  dispute  that  statement. 

S.  W.  Arnold  and  Sons.— Profits  of  this  Taunton  brewery  for 
the  year  ended  September  30  showed  a  modest  increase  of  £305 
Jt  £i4>7.';';.  but  ^395  less  at  £406  was  brought  in,  and  with  £6$ 
from  profits  on  sale  of  investments  the  total  was  /i5,3i6  or  £63 
down.       Interest    and    six    months'   preference  dividends   took 


j£5,4oo  and  £1,156  was  allowed  for  depreciation,  but  nothing 
was  written  off  compared  with  ;£5oo  for  special  aepreciation  on 
a  freenold  property,  and  the  nett  surplus  was  tnerelore  j{,4o8 
better  at  ;£8,76o.  The  directors,  however,  consiuer  it  advisable 
to  carry  forward  rather  more  than  in  previous  years,  and  alter 
placing  j£i,ooo  to  reserve  or  the  same  as  last  time,  they  reduce 
the  dividend  on  the  ordinary  shares  from  S'/i  per  cent,  to  7>i, 
leaving  £1,584  or  ^£1,089  more  for  the  new  account.  Pioperty 
account,  including  ^10,926  for  goodwill,  is  £2,267  down  at 
£178,962,  most  of  the  reductions  coining  from  sales  and  compen- 
sation, and  on  the  other  hand  £3,100  of  the  mortgage  oebt  has 
been  paid  off,  leaving  ^7,750  outstanding.  Creditors  are  £248^ 
down  at  £4  494  against  a  decrease  of  ;f  1,099  '°  £^>'4^  i"  stocks, 
but  debtors  aie  practically  unchanged  at  ;ii7,430.  Investments 
held  against  the  reserves  of  £7,459  are  £2,998  higher  at  £7,014, 
and  securities  and  cash  in  the  hands  of  the  trustees  have  risen 
by  .£7-'3  'o  ;i'i,784,  with  the  result  that  cash  has  dropped  by 
£2,272  to  ^5,056. 

Salshurv  Buildings  and  Estates  Company. — The  directors 
of  this  concern  are  of  opinion  that  the  general  outlook  in 
Rhodesia  has  never  appeared  brighter,  which  is  surely  encourag- 
ing, and  later  on  there  may  be  a  chance  of  providing  deprecia- 
tion on  the  buildings  and  improvements  to  property,  pre- 
liminary expenses  and  office  furniture.  For  the  first  time  there 
is  an  excess  of  income  over  expenditure,  the  amount  being  £gSy 
and  it  reduces  the  debit  to  profit  and  loss  to  £7,172. 

Showells  Stockport  Brewery,  Lim  ted. — In  their  12th 
annual  report  covering  the  year  ended  October  3  last,  this  com- 
pany's profits  are  shown  to  have  fallen  off  £1,164  to  £13,249, 
and  after  adding  in  the  £1,550  brought  forward  the  disposable 
balance  is  ^^1,101  down  at  j2i4)799-  A  dividend  at  the  rate  of 
3  per  cent,  is  paid  on  the  ordinary  shares,  the  same  as  a  year 
ago,  and  £629  or  £911  less  is  left  to  carry  forward,  depreciation 
getting  ;(fio9  less  at  £1,818.  In  the  balance-sheet  goodwill  re» 
mains  at  £41,804,  but  the  properties,  plant,  &c.,  show  a  do- 
crease  of  ;£i,730  at  '£232,410.  Cash  is  down  ;f  1,649  to  £4,756. 
The  reserve  fund  is  £61  less  at  £6,020  and  sundry  creditors  owe 
the  company  £2,470  less  at  ;£3,307. 

Societe  Francaise  des  Cycles  Clement  et  Gladiatob. — 
Nett  profits  of  this  French  undertaking  for  the  twelve  montha 
ended  August  31  were  £12,491,  and  with  £24,224  brought  in 
gave  a  total  of  £36,715.  Directors'  fees  took  £1,000,  and  after 
prowiding  for  depreciation,  &c.,  ^34,724  remained,  out  of  which 
one  year's  preference  dividend  is  paid,  leaving  the  dividends 
since  September  30,  1904,  still  in  arrear.  Property  and  good- 
will, less  sales,  are  valued  at  £281,980,  and  on  this  the  direc- 
tors are  content  to  write  off  no  more  than  £366,  but  £5, .366  has 
been  deducted  from  the  special  reserve  for  losses  ascertained  to 
date  in  connection  with  the  realisation  of  motor-cars  and  motor 
machinery,  leaving  it  at  £24,634.  Furniture,  fittings,  &c.,  were 
increased  by  £629  on  balance  and  now  stand  at  £6,579,  and 
stocks  are  heavy  at  £80,970.  Creditors  and  bills  payable  at 
£29,245  exceed  debtors  and  bills  receivable  by  no  less  than 
£12,309,  and  the  company  has  only  £2,286  in  cash,  while  the 
payment  on  the  preference  shares  will  take  £6,000. 

United  African  Lands,  Limited. — There  ought  to  be  some 
future  for  this  concern,  it  owns  so  much  land  in  South  Africa, 
but  the  report  of  the  board  for  the  year  ended  June  30  last  is 
by  no  means  cheerful  reading,  nor  is  there  much  of  an  en- 
couraging account  to  be  drawn  from  the  reports  of  the  com- 
pany's managers.  Efforts,  however,  are  being  made  to  increase 
the  export  of  coal  from  Louren^o  Marques,  and  the  company 
seems  to  be  trying  a  variety  of  things,  hunting  for  minerals 
and  farming  a  bit  amongst  the  number.  When  the  railway 
connecting  Lydenburg  with  the  Delagoa  Bay  trunk  line  has 
been  completed  the  aspect  of  affairs  may  materially  change,  at 
any  rate  the  company  owns  over  40  different  farms  besides 
six  town  sites  at  Belfast  Station  on  the  Delagoa  Bay  Railway, 
and  ought  to  make  something  out  of  all  that  one  day.  For  the 
past  year,  however,  operations  ended  in  a  loss  of  £11,733,  and 
it  would  have  been  larger  but  that  £2,747  came  in  from  sales 
of  old  railway  plant,  &c.  The  coal  sales  amounted  to  £55* 
and  the  rent  of  the  farms  gave  only  £229  against  which  London 
expenditure  took  away  £2,589,  while  South  African  expendi- 
ture came  to  £8,229  nett.  There  was  also  a  loss  of  £4,589  on 
investments.  The  debit  balance  on  profit  and  loss  is  now 
£17,525  and  cash  is  down  to  £69,  while  the  company  owes 
£2,449  to  sundry  creditors  against  which  sundry  debtors  in 
South  Africa  owe  it  only  £1,781.  There  seems,  however,  to  be 
£9,276  due  to  it  on  advances,  but  that  item  is  not  brought 
into  the  balance-sheet.  Property  of  all  kinds  is  valued  at 
£349,550  and  may  be  worth  the  odd  £50,000. 

Ushers'  Wiltshire  Brewery. — A  further  decline  of  £735 
to  £24,157  is  shown  in  gross  profits  for  the  year  ended  September 
30,  and  after  providing  for  all  charges,  including  £3,319  for 
repairs  and  depreciation  of  plant  and  £1,285  for  bad  debts  and 
public-house  leases  written  off  £10,672  or  £1,665  less  was  left. 
Adding  £4,526  or  £1,248  more  brought  forward  the  disposable 
total  came  to  £15,198  of  which  debenture  interest  took  £3,087, 
£2,000  is  again  put  to  reserve,  but  the  dividend  on  the  ordinary 
shares  is  reduced  from  10  per  cent,  to  8  leaving  £247  more  at 
£4,773  to  I  e  carried  forward.  Property  and  plant  have  been 
increased  a  trifle  to  £154,668  on  which  there  are  mortgages  and 
accrued  interest  amounting  to  £16,138  and  a  reserve  of  £22,000 
as  the  result  of  20  years'  accumulation  does  not  seem  a  particu- 
larly brilliant  achievement,  particularly  as  it  is  all  in  the  busi- 
ness. Stocks  are  a  few  hundreds  down  at  £22,156  and  debtors 
have  risen  by  £500  to  £24,018,  while  cash  is  £1,769  up  at  £5,318- 
against  £13,013  due  to  trade  creditors. 
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COMPANY     MEETINGS. 


CARTAGENA  (COLOMBIA)  WATERWORKS. 


DECLAKATION    OF    INTERIM    DIVIDEND. 


The  ordinary  general  meeting  of  the  shareholders  of  the  Carta- 
gena (Colombia^  Waterworks,  Limited,  was  held  on  Monday  at 
no,  Cannon  Street,  E.C.,  Professor  William  Galloway,  K.G.S., 
presiding. 

The  Secretary  (Mr.  A.  G.  Thresher)  read  the  notice  convening 
the  meeting,  and  the  auditors'  report  was  also  read. 

The  Chairman  said  :  I  now  have  i)leasure  in  again  meeting 
you  and  submitting  to  you  the  accounts  and  balance-sheet  of 
the  company  made  up  to  April  30  last.  Mr.  William  Dicken, 
our  manager  in  Cartagena,  havi^ig  lately  paid  a  short  visit  to 
this  country,  my  colleague  and  myself  have  taken  the  oppor- 
tunity of  asking  him  many  questions  connected  with  our  busi- 
ness. In  this  way  we  made  ourselves  acquainted  with  all  the 
conditions  under  which  the  water  supply  of  Cartagena  is  carried 
on.  That  has  helped  us,  and  with  a  carefully  prepared 
plan  in  front  of  us  we  were  enabled  to  follow  in  detail 
the  whole  course  of  operations  from  the  sources  of 
supply  on  the  one  hand  to  the  ramifications  of  the 
mains  and  supply  pipes  to  the  houses,  to  the  port,  and  to  the 
factories,  and  so  on  on  the  other.  We  also  minutely  inquired 
into  the  working  of  the  system  of  supplies  to  houses,  factories, 
public  institutions,  automatic  water  machines,  and  so  on,  and 
fhe  manner  in  which  the  revenue  from  thtse  various  sources 
was  collected  and  payments  made  to  the  officials  of  the  com- 
pany. We  also  ascertained  that  several  new  districts  were  being 
opened  up  in  the  neighbourhood  of  Cartagena  which  required  a 
supply  of  water  from  us,  and  we  have  sanctioned  the  laying 
of  the  mains  and  supply  pipes  required  for  this  purpose.  The 
most  important  point  brought  before  us  by  our  manager  was 
the  desirability  of  increasing  the  water  supply  by  connecting 
several  springs  that  are  now  running  to  waste  with  the  reser- 
voirs at  the  fountain  head.  This  work  involved  the  outlay  of  a 
considerable  sum  of  money,  but,  after  giving  the  matter  due  con- 
sideration, we  (lecided  to  proceed  with  it  at  once,  and  gave 
instructions  that  the  necessary  pipes  be  sent  out.  These  pipes 
and  all  the  .connections  required  are  now  on  their  way  to 
Cartagena,  and  the  trenches  in  which  they  are  to  be  laid  are 
being  cut.  During  the  months  of  August,  September,  and  Octo- 
ber there  was  an  exceptionally  heavy  rainfall  in  Cartagena,  and 
as  a  consequence  all  the  natural  sources  of  supply  were  running 
over,  and  people  who  were  usually  in  the  habit  of  getting  their 
supplies  from  our  automatic  water  machines  were  enabled  to 
obtain  whjt  they  wanted  without  coming  to  us.  Of  course,  that 
caused  our  income  during  these  months  to  fall  off,  but  it  will 
naturally  increa.se  again  under  normal  conditions.  At  the  end 
of  October  the  number  of  house  connections  was  740,  but  we 
expect  by  the  end  of  this  year  to  get  as  many  as  770  connections, 
.so  that  you  will  see  that  our  revenue  from  that  source  is  steadily 
increasing.  The  sales  to  ships  calling  at  the  port  naturally 
fluctuates,  but  are  highly  satisfactory  considered  as  a  whole, 
and  it  is  gratifying  to  learn  that  the  captains  consider  our  water 
to  be  of  better  quality  than  that  obtainable  at  any  other  South 
American  ports  at  which  they  call. 

REVENUE    CONTINUES    SATISFACTORY. 

Our  revenue  has  continued  to  be  so  satisfactory  since  the 
date  of  the  balance-sheet  now  submitted  to  you  that  we  have 
decided,  after  consultation  with  the  company's  auditors,  to  de- 
clare an  interim  dividend  of  2j4  per  cent.,  being  at  the  rate  of  5 
per  cent,  per  annum,  and  I  need  hardly  say  that  it  gives  us  the 
greatest  pleasure  to  do  so.  This,  of  cour-se,  is  only  a  beginning, 
and  we  have  every  prospect  of  doing  better  in  the  immediate 
future.  (Hear,  hear.)  Shareholders  are  naturally  anxious  to 
have  dividends  as  soon  as  possible,  and  some  may  have  felt 
disappointment  at  the  delay  in  their  own  case,  but  it  ought  to  be 
borne  in  mind  that  a  waterworks  takes  a  considerable  time  to 
establish.  This  we  have  now  accomplished,  and  the  time  of 
harvest  has  arrived.  (Applause.)  I  now  have  pleasure  in  pro- 
jx)sing  :  "  That  the  report  of  the  directors,  together  with  the 
statement  of  accounts,  be  received  and  adopted." 

Mr.  Kus.sell  seconded  the  motion,  which  was  carried  unani- 
mously without  discussion. 

The  Chairman;  Capt.  J.  K.  Up.ton  Gaskell,  my  colleague,  re- 
tires on  this  occasion,  and  I  have  great  pleasure  in  proposing 
that  he  be  re-elected. 

Sir  Owen  Slacke  :  I  have  much  pleasure  in  seconding  the  reso- 
lution. In  doing  so,  I  .should  like  to  say  that  I  think  we  all 
ought  to  be  highly  gratified  with  the  intimation  that  the  chair- 
man has  been  able  to  give  us  regarding  the  payment  of  a  divi- 
dend. It  shows  that  the  directors  have  been  paying  great  atten- 
tion to  the  business  of  the  company  and  that  they  must  be 
thoroughly  acquainted  with  all  that  is  going  on.     (Hear,  hear.) 

The  resolution  was  carried  unanimously. 

Sir  Owen  Slacke  then  proposed  that  the  auditors,  Messrs. 
Carnaby  narrower  llarham    and   Co.,  be  reappointed. 

The  resolution  was  duly  seconded  and  agreed  to  unanimously. 

On  the  motion  of  Mr.  Russell,  seconded  by  Capt.  Butler,  a 
hearty  vote  of  thanks  was  given  to  the  chairman  and  his  col- 
leagues for  their  services  during  the  past  year,  and  the  Chair- 
man having  briefly  acknowledged  the  compliment,  the  proceed- 
ings terminated. 


ANGLO-ARGENTINE  TRAMWAYS  COMPANY, 
LIMITED. 

An  extraordinary  general  meeting  of  the  Aoglo-Arj;entiii« 
Tramways  Company,  Limited,  was  held  on  the  18th  inst.  at 
Winchester  House,  Old  Hroad  Street,  E.C.,  Mr.  J.  U.  Con- 
canon  (the  chairman)  presiding. 

The  Secretary  (Mr.  W.  U.  Dawes)  having  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  a  resolution  ratifying  a  contract 
made  between  Senor  Guiraldes,  in  his  capacity  of  Tntendent  of 
the  Municipality  of  the  City  of  Buenos  Ayres,  and  Mr.  Oyttoa 
Watson,  as  representative  of  the  company,  said  that  the  circular 
enclosing  the  notices  convening  the  meeting  informed  the  (bare- 
holders  of  the  principal  conditions  upon  which  the  municipalitjr 
had  granted  the  new  fusion  concession.  They  were,  first,  a 
uniform  maximum  fare  equivalent  to  jd.  per  passenger,  with 
half  fares  for  workmen's  cars,  to  be  universal  throughout  the 
combined  systems.  The  second  condition  was  that  the  varioua 
dep6ts  should,  at  the  termination  of  the  concessions,  be  gratuit- 
ously handed  over  to  the  municipality  in  addition  to  the  tinea 
and  rolling  stock  as  provided  for  in  all  the  present  coocessioos^ 
and  the  third  condition  was  that  the  company  should  construct 
20  kilometres  (or  laj  miles)  of  new  lines  within  the  next  ao 
years.  As  to  the  fares,  the  municipality  stipulated  that  the 
companies  whose  undertakings  had  been  or  might  be  absorbed  by 
the  company  should  conform  to  the  tariff  which  had  been  ia 
operation  over  the  Anglo  system  for  the  past  few  years.  In 
anticipation  of  the  shareholders'  approval,  the  company  had 
given  the  travelling  public  this  privilege  since  October  i  last, 
and  although  it  had— for  the  moment,  at  least — caused  some 
diminution  in  the  gross  receipts  of  the  Belgrano  system,  the 
combined  nett  profits  since  that  date  had  shown  a  very  marked 
in.provement  over  those  of  the  corresponding  period  last  year, 
which  comprised  those  of  the  Anglo  system  only.  As  regarded 
the  handing  over  of  the  depAts  to  the  municipality,  the  exclu- 
sion of  the  depdts  by  the  old  concessions  had  always  been  a  sore 
pcint  between  the  municipality  and  the  companies,  and  the 
directors  were  very  glad  to  be  able  to  dispose  of  it  in  a  way 
which  gave  the  company  compen.sation  in  very  important  ques- 
tions of  practical  development.  The  obligation  to  construct  ia( 
miles  of  new  lines  within  20  years  would  not  be  by  any  means 
onerous  in  a  city  like  Buenos  Ayres.  The  capital  of  such  a  pro- 
gressive Republic  as  that  of  Argentina  was  pretty  certain  to 
open  up  a  profitable  field  for  extensions  of  considerably  more 
than  i2i  miles  within  that  period. 

Mr.  C.  H.  Sanford  seconded  the  resolution,  and  it  was  at  once 
carried. 

The  Chairman,  proceeding  with  the  other  resolutions  seriatim, 
explained  that  the  second  resolution  related  to  the  exchange  of 
the  existing  6  per  cent,  debenture  stock  into  4  per  cent,  deben- 
ture stock.  Resolution  No.  3  provided  for  the  increase  of  the 
existing  4  per  cent,  debenture  stock  by  the  amount  necessary  to 
give  effect  to  the  scheme.  The  actual  increase  in  the  amount  of 
the  4  per  cent,  debenture  stock  on  the  basis  of  ijs  per  cent,  in 
exchange  for  £'0°  ^  P«r  '^"•-  debentures  would  be  £At3,a3o: 
but,  on  the  other  hand,  the  ;^266,6oo  6  per  cent,  debentures 
would  be  wiped  out,  and  the  nett  increased  annual  charge  on 
that  basis  would  amount  to  ;^2,oo4  only.  This  exchange  of  the 
6  per  cent,  and  4  per  cent,  debenture-holders  would  have  to 
obtain  the  sanction  of  the  Court  later.  As  regarded  the  first 
preference  shareholders,  they  would  by  the  exchange  into  the 
proposed  4^  per  cent,  debenture  stock  receive  the  same  rate  of 
interest  on  their  investment  as  at  present,  but  their  nominal 
capital  would  be  increased  practically  by  33^  per  cent.,  or  say 
from  £i  to  £6  13s.  4d.  per  share,  and  they  would  be  redeemed 
by  the  operation  of  a  sinking  fund  within  75  years.  They  would 
also  be  put  into  the  position  of  secured  creditors.  Regarding 
the  present  second  preference  shares,  they  proposed,  subject  to 
Parliamentary  sanction,  to  convert  each  ^5  10  per  cent,  non- 
cumulative  second  preference  share  into  two  shares  of  £$  each, 
carrying  a  cumulative  dividend  of  5  per  cent.  This  was  a  most 
valuable  concession,  and  it  had  been  made  by  the  Compagnie 
Generale  de  Tramways  de  Buenos  Ayres,  who  were  the  present 
holders  of  all  the  issued  third  preference  and  ordinary  shares. 
The  only  condition  they  made  was  that  a  further  ;i^400,ooo,  or 
80,000  10  per  cent,  preference  shares,  or,  if  the  Bill  passed 
Parliament,  160,000  5  per  cent,  preference  shares,  should  he 
cieated,  and  rank  fari  passu  with  the  present  second  preference 
shares.  The  capital  which  would  be  thus  created  could  only  be 
used  for  the  development  of  their  present  lines  or  future  exten- 
sions. Power  was  also  taken  sanctioning  the  application  for 
capital  purposes  of  any  balance  which  might  remain  ow  1  rom 
the  4  per  cent,  debenture  stock  after  they  had  acquired  the  de- 
bentures of  other  tramways  in  Buenos  Ayres  which  they  had 
in  contemplation.  They  anticipated  that  this  balance  would 
probably  not  exceed  /3oo,ooo.  Bearing  in  mind  that  their  pr«v 
gramme  contemplated  the  possession  (with  one  exception)  of  all 
the  tramways  penetrating  into  the  heart  of  Buenos  Ayres,  they 
felt  bound  to  look  ahead  and  make  provision  for  eventualities. 

The  resolutions  approving  the  financial  deuils  of  the  scheme 
were  carried  with  practical  unanimity  (Mr.  Lea-Smith  alone 
taking  exception  to  those  relating  to  the  6  per  cent,  debentures), 
as  were  others  formally  approving  the  Bill  before  Parliament, 
and  the  increase  in  the  number  of  the  directors  to  la. 

Replying  to  a  vote  of  thanks,  the  Chairman  congratulated  all 
concerned  on  the  wav  in  which  a  laborious  business  had  been 
handled  and  on  the  results  achieved.  He  had  been  associated 
with  tramwa>-s,  both  at  home  and  abroad,  for  a  great  maiiy 
years,  and   in  his  opinion  there   was  no  city  in  the  world  in 


8i6 


Zhc  3nv?e8tor8'  IRevfew. 


IDl-,CEMBF.K    26,     1 90S. 


which  the  opportunity  of  developing  tramway  traffic  on  proper 
lines  was  greater  than  in  Buenos  Ayres.  ,  ,  ,  ,  1,  1^  ,, 
'"l^blequfnt  meetmgs  of  preference  and  debenture^hold  . 
were  held,  at  which  resolutions  approving  the  scheme  were 
.Carried  Exception  to  the  terms  of  the  conversion  was  taken  by 
several  6  per  cent,  debenture  holders,  and  their  votes  were  re- 
.corded  to  be  laid  before  the  Court. 

BRITISH    AND   ARGENTINE   CORPORATION. 

The  second  annual  general  meeting  of  the  "■•■fsh  and 
Argentine  Corporation,  Limited,  was  held  on  Tuesday  a 
Cannon  Street  Hotel,  the  Kt.  Hon.  Lord  Teynham  (Chairman) 

^^The'slcretary  (Mr.  T.  W.  Gilbert)  having  read  the  notice  con- 
■vening  the  meeting  and  the   auditors'  report. 

The  Chairman  said;  On  the  occasion  of  our  last  meeting  I 
went  with  some  detail  into  schemes  which  were  on  foot  in 
connection  with  two  timber  and  cattle  ranching  properties 
situated  respectively  in  the  Argentine  and  Brazil.  I'lrst,  with 
regard  to  the  Argentine  property,  upon  which  w^e  held  an  option 
granted  by  the  Government  of  the  province  of  Jujuy,  I  made  last 
year  the  positive  statement  that  certain  influential  persons  in 
the  City  had  interested  themselves  in  the  proposed  scheme,  and 
that  a  company  would  at  once  be  formed  to  acquire  the  pro- 
perty. The  state  of  the  Argentine  market  has  not  been  en- 
couraging for  promotions  of  this  character,  and,  therefore,  the 
issue  has  been  postponed.  So  far,  however,  from  the  parties 
referred  to  having  lost  their  interest  in  the  business,  they  have, 
during  the  past  few  weeks,  entirely  reorganised  the  scheme,  and 
have  arranged  for  a  larger  working  capital  than  was  at  first 
contemplated.  On  our  part,  we  have  arranged  to  receive,  under 
the  new  scheme,  15,000  shares  instead  of  10,000,  as  under  the 
old  scheme,  in  addition  to  the  return  of  the  expenses  we  have 
incurred,  it  is  proposed  to  proceed  with  the  formation  of  the 
new  company  early  in  the  New  Year.  The  other  land  scheme  is 
the  Rodrigo  e.state,  the  property  of  the  Trust  del  Alto  Paraguay. 
I  am  persuaded  that  this  is  an  excellent  business,  and  I  have 
given  to  it  much  time  and  attention  outside  the  ordinary  business 
of  the  corporation.  I  conducted  prolonged  negotiations  with 
the  representative  of  a  group  of  French  financiers,  and  had,  as 
I  thought,  brought  them  to  a  .successful  conclusion,  when  the 
Kastern  crisis  occurred  and  they  were  suspended.  Circum- 
stances were  against  their  resumption,  and  I  am  now  dealing 
with  the  matter  in  another  quarter.  I  have  great  hopes  that 
business  may  result  in  the  course  of  the  next  few  weeks  ;  and  I 
may  add  that,  should  my  expectations  not  be  justified,  we  have 
been  approached  by  the  representative  of  a  shareholder-  in  this 
corporation,  who,  I  understand,  is  prepared  to  introduce  the 
business  to  clients  of  his  with  some  prospect  of  success. 

^  cpnnot  pretend  that  the  report  which  we  are  here  to-day  to 
disciisli  i.,  in  any  sense  a  satisfactory  one.     Owing  chiefly  to  the 
'failure  oT  two  companies  in  which  we  were  interested,   and  to 
the  fact  that  the  money   spent  in    acquiring    and  dealing  with 
mining  options   in    Bolivia  and  elsewhere  has  not  borne  fruit, 
we  have  been  obliged  to  write  off  large  sums  as  loss.     Of  the 
two  companies  I  have  named  I  will  deal  with  the  Anglo-Argen- 
tine Shipping  Company  first.    The  company  did  well  for  a  time, 
but  afterwards  it  had  a  series  of  unfortunate  accidents  with  its 
ships,  which  hampered  its  operations.      Later  came  the  failure 
of  the  firm  of  contractors  who  built  the  ships,  with  whom   the 
company  was  heavily  engaged  financially,   and   also  the  failure 
of  the  managers,  and  these  two  events  brought  the  company  to 
the  ground.     The  other  company  which  I   must   mention  is  the 
Ethiopian   Creneral   Trading   Company.      This   undertaking   was 
also  started  under  excellent  auspices,  and  there  appeared  to  be 
no  reason   why  it  should  not  have  'been  a  commercial  success. 
Owing,  however,  to  errors  in  management,  large   quantities   of 
goods  were  ordered  for  which  there  was  really  no  market  and 
inadequate   means    of   transport,    and    ultimately    the   company 
was    forced    to    go    into    liquidation.     At    our    last     meeting    I 
informed  you  that  we  had  dispatched  engineers  to  inspect  and 
report    on    mining   properties  in    South   America.      One   of  the 
gentlemen  so  employed  was  a  Tnember  of  the  firm  of  our  then 
consulting  engineers,  Messrs  Norton,  C.rifliths,  and  Co.    He  in- 
spected  and  mostly  rejected  a  large  .number  of  properties,   but 
upon  two — the  Porco  Tin  mines  and  the  Confianza  Silver  mines 
— he  reported  very  favourably.     I   must  tell  you  that  we  had 
been  informed  by   Messrs  Norton,   Griffiths,   and  Co.  that  they 
would  have  no  difficulty  in  finding  money  for  working  any  pro- 
perty on  which   their  representative  made   a  favourable  report, 
and  we  were,  therefore,  disappointed  when  their  efforts  in  this 
direction  did  not  bear  fruit.     I  cannot,  however,  blame  them  in 
this  respect,  as  they  had  to  contend  against  a  period  of  marked 
financial    depression  when  the   difficulty  of  floating   anything, 
however  good,  was  very  great.     But  after  we  had  given  Messrs 
Norton,  (Iriffiths,  and  Co.   ample  time  to  make  their   arrange- 
ments we  felt   bound  to  turn   to  another -quarter.      We   accord- 
ingly consulted   a  leading  firm   of   raining  engineers,   and  they 
stated  that  Messrs.  Norton,  (Irifliths'  report  on  Porco  mines  was 
of  Such  a  character  that  if  it  were  confirmed  they  would  advise 
clients  of  theirs  to  put  up  the  money  necessary  for  the  formation 
of  a  company  to  work  the  property.     We,  therefore,  dispatched 
this  second  engineer,   and  in  the  month  of  August  last  he  made 
his   report.     This   document,   so   far  from    confirming  the  first 
report,  disagreed   with  it  in  several  essential  features,    and  the 
firm  in  whose  employ  he  was  was  advised  not  to  take  up  the  pro- 
''if^^n    ''"'"^  report  was  the  death  blow  to  our  hopes  as  regards 
the   lorco    mines,    and    incidentally    as   regards   the    Confianza 
mines  also,  for  if  the  report  on  the  former  property  had  been 


favourable,  we  should  have  had  the  latter  reported  on  besides, 
but  we  decided  under  the  circumstances  to  spend  no  more  money 
in   this  direction.  .        ,     ,     ,  ,»     j  .1,^  ;„ 

The  directors  are  much  disappointed  at  the  result  of  the  in- 
vestment in  the  Tierra  del  Fuego  Exploration  Company.  Ihis 
company  owned  a  large  mining  proposition  in  the  southern 
portion  of  the  Argentine  Republic.  It  was  described  as  a  banket 
proposition,  and^he  information  which  reached  the  directors 
led  them  to  suppose  that  this  investment  would  turn  out  a  profit- 
able  one.  The  ^reverse,  however,  has  proved  to  be  the  case  .so 
far  as  the  Tierra  del  Fuego  properties  go,  as  we  understand  that 
these  have  been  abandoned.  We  also  understand,  however,  that 
a  reoroanisation  of  the  company  is  in  progress  with  a  view  to 
acquirmo  other  properties  in  their  pla;e.  The  directors  regret 
exceedingly  that  the  results  of  the  corporation  s  operations  are 
not  better.  It  has  certainly  been  pursued  by  misfortune  in  a 
most  extraordinary  way.  But  I  have,  nevertheless,  great  hopes 
for  the  future.  The  earlv  flotation  of  what  I  call  the  ■  Little 
Timber"  Companv,  about  which  we  can  have  no  doubt,  will 
considerablv  strengthen  our  position  and  place  us  in  the  posses- 
sion of  important  assets.  And  if  we  are  equally  successful  with 
regard  to  the  Brazilian,  or  '^  Big  Timber,"  proposition,  about 
which  I  have  great  hopes,  the  position  of  the  corporation  will 
again  be  a  strong  one. 

Mr.  A.  J.  Russell,  A.M.I.C.E.,  seconded  the  resolution,  which, 
after  a  short  discussion,  was  unanimously  agreed  to. 


EAST     RAND     MINING     ESTATES. 

The  seventh  ordinary  general  meeting  of  the  East  Rand 
Mining  Estates,  Limited,  was  held  on  the  15th  inst.  at  Win- 
chester House,  E.C.,  the  Right  Hon.  the  Earl  of  Chesterfield, 
P.C.    (chairman),  presiding. 

The  Secretary  (Mr.  Alfred  D.  Owen)  having  read  the  noti^-e 
convening   the  meeting   and  the   report  of  the  auditors. 

The  Chairman  said  :    During  this  year   of  inactivity  we  have 
been  able  to  meet  the  whole  of  our  expenses  out  of  the  income 
we   have  received  from    various   sources    and,   in   fact,   on.  the 
year  a  small  profit  is  shown,     ^\^lile  this,  of  course,  is  not  very 
important,  at  the  same  time  I  think  it  is  satisfactory  that  during 
a  period  such  as  we  have  been  passing  through  the  resources  of 
the  company  have  not   been  diminished  by  expenses  of  an   un- 
remunerative   kind,   but,    if    anything,    have   slightly   increased. 
For  the  past  year  or  two  it  has  been   my  duty  to  tell  you  that 
your  directors,  in   view  of   the  conditions  of  the  industry  due 
to  the  indefiniteness  of  the  Gold  Law  and  the  position  of  the 
mining  market,  have  not  felt  justified  in  embarking   upon  the 
necessary  work  for  further  proving  your  properties. and  bringing 
them  to  the  producing   stag«.     To-day,  however,   1  consider  I 
am  justified  in  taking  up  quite   a  different  attitude.     The  Gold 
Law  has  pas.=ed   its  third   leading  and  very  likely   ere  this  has 
been  proclaimed    a  part  of   the  law  of  the  TransvEial^   and  we 
therefore  definitely  know  our  position  in  reference  to  the  gtound 
which  we  are  entitled  to  lay  out  for  actual  m.ining.     Remark- 
able improvements  are  daily  taking  place  in  the  economic  con- 
ditions of  the  production  of  gold  in  that  country,  and  I  think 
there  is  every  reason  to  believe  that  the  bugbear  of  native  labour 
is  no  longer  one  of  which  we  need  be  afraid.     As  you  are  aware, 
in   order   to   arrange    for  the    consolidation   of    interests   in   the 
farm  Clrootvlei,  the   Grootvlei  Proprietary  Mines,   Limited,  was 
formed,   with   a  capital   of  jf 400, 000,   of    which   your    company 
owns  253,020   out  of   the  536,650  shares   issued.     One   hundred 
thousand  of  the   shares  were   issued  by  the  company  at  par  to 
provide  working  capital,  but  of  this  only  ^^30,000  has  been  called 
up   and   spent,   so   that  they   have    ;^7o,ooo   available    for   their 
immediate    requirements.        The    farm    Grootvlei     adjoins    the 
Geduld,   and  it    is,   naturally,   to    this  farm    that   we   first  turn 
our   attention.       On    the    recommendation    of    your    board   the 
Grootvlei    Company   has    now   taken    the    preliminary    steps   to 
secure  the   surface  equipment  to  enable  it  to   commence  shaft- 
sinking  on  the  farm,  and  the   company  is   calling  up   from  its 
shareholders  the  capital   necessary  for  this  purpose.     W^'e   have 
now,  therefore,  launched  out  upon  the  work  necessary  to  bring 
your  properties  to  the  stage  when  they  will  be  producing  com- 
panies, and  we  have  no  doulbt  whatever  that,  with  the  develop- 
ment of  this  section  of  the  East  Rand  we  shall  be  in  a  position 
to   secure   easily    any    capital   which   may  be   required    for  the  ' 
purpose    of    completing    this    work.     I    think,    perhaps,    share- 
holders do  not  fully  grasp  the  great  potentialities  of  properties 
having   so  large    an   area   as  those  belonging  to    our  company.  ' 
Very  few  of  the  large  gold-producers  of  the  Rand  started  opera- 
tions with  more  than  about  200  claims,  and  although  thev  havo 
been  working  for  ten  years  and  upwards,  the  majority  of  them 
still  have  a  long  life  before  them.    In  our  case,  on  the  two  farms 
(Jrootvlei  and  Palmietkuil   we  have  a   mynpacht   area  of  2,268 
mining  claims,  equal  to  terr  times  the  area  of  the  average  minf!  ' 
on  the  Rand.     To  illu.strate  this  in   another  form,  we  -will  takii 
the   ore   contents   of    the.s.e   two    properties    at    15,000   tons   pe.:  ' 
claim,  this  being  25  per   cent,  below  the  amount  estimated  by 
Dr.   Hatch.     On  this  basis  we  should  have  a  total  ore  contents 
of  34,000,000  tons,    which,   working   with   a    200-stamp  battery, 
crushing  400,000  tons  per  annum,  would  give  us  a  life  of  85  years, 
These   figures,  a.s,    of  course,  you  will   understand,   aie  purely 
theoretical,  and  I  merely  give  them  to  show  you  the  possibilities 
of   such   a   huge   property    as   ours,   and  to    illustrate  how    the 
mining  ground  compares  in  area  with  that  of  an   average  Rand 
mine.     I  now  beg  to  propose  that  the  report  and  accounts  before 
you  be  adopted. 

Mr.    C.   Guy   Pym  seconded  the  motion,    and   it    was  rarn>r^ 
unanimously. 
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ESTATE    FINANCE,  AND  MINES. 


An  extraordinary  general  meeting  of  the  Kstate,  Kinance,  and 
Mines  Corporation,  l.imited,  was  held  on  Wednesday  at  Kiver 
riate  House,  to  consider  a  reconstruction  scheme.  Sir  Robert 
lidgcumbe,  chairman  of  the  company,  presiding. 

The  secretary,  Mr.  F.  W.  Webb,  having  read  the  notice  calling 
the  meeting. 

The  Chairman  referred  to  the  fact  that  three  years  ago  the 
capital  was  cut  down.  At  that  time  the  majority  of  the  board 
was  in  favour  of  cutting  it  down  to  one-half,  but  one  director 
objected,  and,  to  meet  his  objection,  it  was  agreed  to  reduce 
the  shares  from  £1  to  12s.  6d.  Kvents,  however,  showed  that 
it  would  have  been  wiser  to  reduce  the  capital  to  one-half. 
After  the  reduction  the  shares  were  consolidated  into  £1  shares, 
and  it  was  now  pronoscd  to  write  off  one-half,  and  reduce  the 
shares  to  los.  He  went  on  to  give  a  number  of  figures  with  re- 
g?id  to  the  assets,  to  show  the  necessity  for  writing  tliem  down. 
'I'hree  years  ago  their  Johannesburg  proi)erties  were  valued  by 
the  Municipality  at  ;^i}2,oo<),  and  the  rentals  and  dividends  re- 
ceived by  the  company  amounted  to  ^17,000  a  year.  Now  the 
rtrunicipal  valuation  was  £iy^,ooo,  and  the  rentals  and  divi- 
dends had  fallen  to  ^9,500.  lUit  that  was  not  all.  After  careful 
inquiries  as  to  whether  the  present  municipal  valuations  corrc- 
sDonded  to  the  present  selling  price  of  property  in  Johannesburg, 
they  were  advised  that  they  must  take  off  from  20  per  cent,  to 
j^  per  cent,  from  the  present  valuation,  in  order  to  get  at  the 
actual  value.  In  the  same  way  he  dealt  with  the  company's  in- 
terests in  the  C'anon's  Park  Instate,  the  South  Hill  I'ark  Kstate 
at  Bromley,  the  Walmer  Estates,  and  other  assets,  pointing  to 
the  necessity  for  a  drastic  writing  down.  A  number  of  sh?re- 
holders  had  written  criticising  the  .scheme,  but  he  was  glad  to 
say  that,  after  receiving  explanations,  they  had,  most  of  them, 
sent  in  proxies  in  favour  of  it.  The  proposal  was  to  form  a  new 
company  by  the  amalgamation  of  this  company  with  the  Con- 
solidated  Kand  Rhodesia  and  the  Consolidated  South  Rand 
Mines  Deep.  The  combined  capital  of  the  three  companies 
amounted  to  ;^i, 130,000,  but  the  capital  of  the  new  company 
would  be  ^'251,000.  One  important  result  from  the  amalgama- 
tion would  be  that  their  debit  balance  of  /64,ooo,  which  was 
owing  to  one  of  these  two  companies,  would  disappear.  The 
result  would  also  be  that  economies  in  working  would  be  intro- 
duced. It  was  obvious  that  there  would  be  reduced  working 
expenses  and  directors'  fee.-;.  No  assessment  was  being  made  on  the 
shareholders,  as  they  would  have  plenty  of  money  to  go  on  with.  If 
the  scheme  went  through,  thev  would  have  about  to  per  cent,  of 
their  capital  in  cash.  The  proposed  agreement  was  extremely 
simple,  and  he  thought  it  would  coti>mend  itself  to  the  share- 
holders. Owing  to  the  teriific  fall  in  values,  which  had  placed 
it  out  of  the  power  ot  the  board  to  think  of  distributmg  shares 
until  the  losses  they  had  suffered  had  been  written  down,  neither 
the  board  nor  the  auditors  could  approve  of  the  payment  of 
dividends  while  such  tremendous  depreciations  existed.  He 
had  never  placed  before  any  body  of  shareholders  a  scheme  of 
which  he  more  thoroughly  approved  as  absolutely  sound  finance 
than  the  itchein*  which  he  now  proposed.  He  concluded  by 
moving  the  fiT-^t  resolution,  which  was  for  the  liquidation  oj 
the  compaay  with  a  view  to  reconstruction, 
liefore  any  of  the  present  boatd  Joiiied  ttie  company. 

ItlV.  W'ills  seconded  th«  resolution,  khd  lirged  the  tiecessity  (oT 
writing  oH  the  depreciations  oil  jjtoperties  which  were  bought 
before  an*,  of  the  present  bnjiTd  joined  the  ctjmCiany, 

in  the  '-ouxse  of  a  li';„g  discussion  objection  was  taken  to 
\rticle  loi  ut  \ti^  at'Vcies  of  association  ena.bltng  directors  to  buy 
ud  sell  to  tb"  company  without  disclosing  their  profits.  Another 
hareho'.ier  urged  that  the  ;f64,ooo  would  be  still  owing,  and 
■>tr.  H.  Samuel  moved  an  amendment  that  the  company  should 
e  wound  up  compulsorily.  u     j 

The  Chairman  ruled  the  amendment  out  of  order.  He  de- 
i.nded  article  101,  and  urged  that  it  was  for  the  benefit  of  the 
I  impanv,  and  was  approved  bv  the  committee  of  the  Stock  hx- 
ihange.'  The  ^^64,000  would,  of  course,  be  wiped  out  by  the 
iimalgamation  ;  the  company  could  not  ow«  money  to  itself. 

The  resolution  was  carried.  The  other  resolutions  approving 
of  the  scheme  were,   after  much  discussion,  also  carried. 

letters  of  allotment  for  the  issue  of  ^200,000  five  per  cent,  first 
iortgage  bonds  of  the  Central  Ontario  Railway  have  been  posted. 
I    Baku   Russian  Petroleum.— Production  of  crude  oil  for  seven 
days  ending  December  19,  144,5.50  roods,  equal  to  2,330  tons 

Russian  Petroleum  and  Liquid  Fuel.— Production  of  crude  oil 
for  week  ending  December  19,  208,000  poods,  equal  to  3,353  tons. 

INGAM.,  Parsons,  Ci.ivk  and  Co.— After  providing  lC^•(>^i  'or 
upkeep  and  depreciation  of  buildings  and  plant,  and  for  lease- 
hold sinking  fund,  &c.,  the  nett  profits  for  the  twelve  months 
ended  Septemlber  30  were  ;Ci,io3  lower  at  ;f 2,664.  1  he  balance 
irought  in.  however,  was  ;/.'i,044  up  at  /i. 201.  so  that  the  de- 
crease in  the  disposable  total  was  only  /SQ  a<  l^>^^  ^"'^  *"* 
dividend  of  as.  per  £2  preference  share,  or  half  the  amount  to 
which  they  are  entitled,  is  repeated  and  £1,142  is  carried  tor- 
ward.  Apart  from  the  sinking  fund,  no  provision  has  been 
made  for  depreciation  of  leaseholds  valued  at  £.\fb2,  nor  "as 
anything  been  written  off  freeholds  of  ;f27-«8o.  while  goodwU 
remains  at  the  heavy  total  of  /.SLos-'.  and  '  "  "  "  '''"f.""  °' 
the  changes  in  plant,  machinery,  Src,  is  a  Ir  J      .h. 

£2<^S  to  £22,474,  so   that  the   position  has  nr:  S  A.i 

better.  Stocks  arc  heavy  at  Z47.-'.?9  and  apparently  a  good  deal 
of  credit  has  to  be  given  as  debtors  amount  to  /40..S9'.  »"" 
we  can  only  hope  these  aro  all  good.  Cash  is  £^s  '°'^,?. 
^12,4.;.'!  against  £.6,<x,i  due  to  creditors,  but  the  company  holds 
investiiienls    worth   j^2,836. 


PUBLIC    INCOME    AND    EXPENDITURE. 

The  following    are    the  receipts  into  mnd  tMues   otit  of    the 
Exchequer  between  April  I,  1908.  and  December  19,  1908:— 

RgVENUE  AWP  OTHER    RECEIPTS. 

loml  K«e««|it»  I  Tolal  UmifU^ 
Eiilmata  Into  lb*  Ex-    '    liuailwEx- 
—                          for  (he  Year,      cbeqiwr  from   ,  ebeqcMr  (ron 
lyA-igog.      ;  April  f,  tdi,  10  >  Apitf  f .  tta7,  lo 
I    D«c  19,  not,  i  Pee,  ai.  14B7- 


ei 

IK 


Balanc«t,  April  i : 
Bank  of  Enelund   ,..*>«*«•• 
Bank  of  Irelaml •••••.. 


Rkvkhui. 


Cuttonin   

Ezclu   

EftUt«,  &c.,  Diillet 

Stampa 

Land  Tax 

House  Duly. 

ProptTiy  and  IncotneTal. 

Pott  Ofhce   

Crown  Lands 

R(;ceipt8    from    Suez     Canal 

Shares  and  Sundry  I^ant.. 

M  Iscellaneous 


Revenue 


39,100,000 
33,500,000 

10,500,000 

8,080,000 

700,000 

33.000,000 

S3,77Oi0O0 

530,000 

1,170,000 
a  ,000,000 


154.350,000 


Total,  tncUidlng  balance. 


Othkb  Hitkipts. 

Repavnieni  of  Atlvaitces  fur  Bullion 

ForTrea&ury  Bills  (nctt  amount) 

Under  Telegraph  Acts,  1892  to  1907 

Under  Naval  Works  Acts,  1895  lo  1905 

Under  MHitary  Works  Acts,  1897  to  1901 

Under  Public  Huihiings  Expenses  Act.  1903  . 
Under  .'ublic  Otiices  Site  (Dublin)  Act,  190)  . 
By    Issue   of    Kxcfaequer    Bonds    under  the 

Cunard  Agreement  Money  Act,  1904 

Cunard     Loan— Repayment    00     account    of 

Piincipal    

Temporary  Advances.  Deficiency    

Temporary   Advances,  Ways  and   Meant  (in 

eluding  £6,003,000  Treasury  Bills) 


Total 


»f«35A« 


w.r 


1,114,709 


8,918.961 


19,939/100 
5.535.000 

360,000 

6,804,000 

14,960,000 

38o^nx> 

i.4a>.3»<> 


6.9)X.4*1 


B9.07t>gM 


97.990.«4 

nojooa 

a.jaoiooo 

Tovaoo 

S9M100 

1)0,000 

50.000 
10,000 


1)0.000 

1,700,00a 


7,)oo.oao 


iu,440,n4 


a4,*it.ooo 
a6,za3,eob 

^a,eo»' 

t4.96a.we 
J7«.aaa 

ttt,yt» 


9*,f6ifi09 


101,797.4  >> 

i,i]o.aao 
5/100,000 
170.000 
ajo/aoo.- 

to.oao 


400.000 


tit  447.43* 


KXPCHDITURK  AND  OtHBK  IsSOBS. 


Hstimate  for  the 
Year  I9o&-i909 

(inchidlnR 

Stipplementary 

estimates). 


KXPKNDITURC. 

N'aliona)  I)«-l)t  Services 

Other      Coiisolidaied       Fund 

Servic' a 

Pajrmenls  to    Local  Taialion 

Accoiiiiia,  &c 

Supply  Services ,,*.. 


tek^indliure    _'H-*l7j^SEL 


a8,ooo,ooo 
1,683,000 


11,190,000 
113,512,000 


Total  Issuos 
out  of  the  Es- 

cbequer  to 
meet  payments 

from 

April  I,  1908,10 

Dec  19,  ijpg. 


»5.^i.«9J 
1,161,603 

6,9J4.»I<> 

7),4U,U3 


OiHKH  Isstei. 

For  Advances  lor  Bullion 

For  Advances  lor  Interest  on  t.ic!ie.)uer 
Bonds  under  the  Capital  Expenditure 
(Money)  Act,  1904 

Under  Telegraph  Acts,  189a  to  1907 

Under  Naval  Works  Acts,  1895  to  190J 

Under  Military  Works  .\cis,  ij;:  to  190 

Under  Hubilc  UulWiv  .  .\cl,  1903. ... 

Under  Public  Ortic.  "Act,  190J  . . 

Under  Cunard  At;r..  V .    i) .'.'KJ.Vl 

Cunard  Loan  Repayi»eiUb-l!.j.i«;d  to  N^'onj" 
Debt  Commissioners  under  the  Cunard 
Agreement  Money  Aci,  1904 ■  •  • 

Surplus  Revenue  api>lie.l  10  reduce  detn  ... 

Deficiency  Advances  repaid 

Ways  and  Means  Advances  repaid 


99.»J9-3'* 


4J0.W" 


IJJ.000 


ir7; 


:     1908. 
I  Dec.  19. 
Balances  in  Eiche<)uet :— 1        £ 

Bank  o(  Euitland    3.'08.9"4 

Bank  of  Iceland I     9>3,iM 


1907. 

Dec.  ai 

£ 

673.»« 


Total 


17,000 
1)0000 
87.000 
ao,ooa 


iyM»a 
t.soo/joo 
t.TOOiOao 
l.soe/uo 


fol.lt> 
oat  of  the  Ex- 

cbeqoef  to     ' 
meetpaynietits 

from 
April  1, 1907.(0 
Dec,  ai.  »907. 

i6,ia4,8}4 

i.«5».99« 

e,948,S47 
74 TV 

9».3}»-»»« 
■  ,aoa,ooe 


IJJ.000 

^o/no 
666.00it 

1*0.000 

•31.000 

I77.»3« 


i07,4iS,J>6 


4.oia,i9» 


llt,440,S8| 


lll,t47.43> 


Mem.- Troasuty  Bills  outstandin«  on  D«.  19.  '»*.  fiojoojooo. 
Treasury.  Dec.  ;si,  1908 

BOOKS    RECEIVED. 
The  Bawcn.ia  0/  tlic  Sp^lonkin.  by  R.  \yf^*«*^>  (U>t>d^n: 
The  ■•  .\frican  World  ■  Ltd  .  Throgmorton  House.  fc.C  J. 


A.  AND  U.  Tmwaitks 
luring  business  made  a  1 
teiiiber  30,  to  which  v 
a   total  of  i,'7.'74- 


vestment^ 
ward.     I'l 


t:\\  wait  I  ...~....:*c. 
■  year  ended  S«p« 
;  I'.iward.   ir.akio" 


'"^ 


.  forcigtl  • 
cent  .  »' 


J76  is  due  to 
■  .048,  and  ca~ 


>9 
:cx  whM>  tho 
-i«rted  to  in- 
carried  for- 
this  reserve* 
-ic'^nted  by 
ue  is  in 
..-tio.  and 
It  debtots  v>*«  i;J4.-»S5>  slc<k  comei  to 


8t8 


ZTbe  3nVc8tor3'  TRcvfew. 


[Decembek   26,   1908. 


GINSBERG  GOLD  MINIMQ  CCM'ANY.  UMITED. 

K^■(»lslered  in  thf  Trans^  aal. 

NOTtCE  IS  HERliHY  GIVEN  that  a  Div  den-i  of  Twentv  per 
■Cent  (20  %)  h  IS  b.  e  I  d.  cl  <red  or  the  vear  ending  31st  Decemb  r. 
1908  pyble  o  all  shart-holders  regi-tered  at  ma'  Hote.  The 
Tran  fe-  li  inks  «ill  be  do  ed  Ir-.m  t'-e  ist  f-  the  12th  January 
1909,  bo  h  davs  inclus  ve.  The  dividend  warrants  will  be  po5  ed 
^ur  ng  th-  month  of  February,  «.-  so<  n  as  the  London  and  Johan- 
nesbura  Share  Keiis'ers  have  been  iHiefd. 

By  Order,  Johannesburg  Consolidated  Investment  Qompivy, 
Limited,  London  aeents.  Thomas  Honey.  Seer  lary. 

10  and  II,  Ausiin  Friars,  London,  E.C.,  2  <rd  Dec  mber,  IQ08. 

CLENCAIRN  MAIN  RE.F  COLD  MINING  COMPANY,  LIMITED- 

Registered  in  the  Trnnsvaal. 

NOTICE  IS  HEKEBY  GIVEN,  that  a  Dividend  of  Seven  and 
a-Hal  p-r  Cent.  (7J  %)  has  been  declared  for  the  year  ending 
31st  December,  ig.S,  p  .vable  to  all  sharehol  ters  registeed  at  that 
date.  The  Transfer  Bouks  will  be  closed  Irom  the  ist  t>  the  12th 
January,  iq  g.  boih  days  inclusve.  The  dividend  warrants  will 
be  po-ted  during  the  month  of  February  as  soon  as  the  London 
and  Johann  sburg  Share  Registers  have  neen  ag  ei-d. 

By  Order,  Johannesburg  Consolidatfd  Investment  Company, 
Limited,  London  Agents.  Thomas  Honey,  Secretary. 

10  and  II,  Austin  Friars,  London,  EC.  23'd  December,  1908. 

NEW  PRIMKOSE  GJLO   MiKiNC   lOMPANY,   LIMITED. 

Registered  in  the  Transvaal. 

NOTICE  IS  HEREBY  GIVEN,  that  a  Dividend  of  Twenty 
per'  cent.  (20%)  has  been  declared  lor  the  half-year  ending 
31st  December,  1908,  also  a  Bonus  of  Ten  pet-  cent.  (10  %), 
both  payable  10  all  sharenolders  registered  at  that  dale.  Tne 
Transfer  B^oks  will  be  closed  from  the  ist  to  the  12th  January, 
1909,  both  days  inclusive.  The  dividend  warrants  will  be  posted 
during  the  month  of  February  as  soon  as  the  London  and  Johan- 
nesbuig  Share  Regis  ers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Limited,  Lond.  n  agents  .  Thomas  Honey,  Secretary. 

10  and  II,  Au  tin  Friars,  London,  E;C.,  23rd  December,  1908. 

THE  NEW  RIETFONTEIN   ESTATE  GOLD  MINIS,  LIMITED. 

Registered  in  the  Transvaal. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of  Fifteen  per  ' 
Cent.  (15  %)  has  been  declared  for  the  half-year  ending  31st  Decem- 
ber, 1908,  payable  to  all  shareholders  registered  at  that  date.  The 
Transfer  Books  will  be  closed  from  the  ist  to  the  12th  January, 
igog,  both  days  inclusive.  The  dividend  warrants  will  be  posted 
^luring  the  month  ol  February,  as  soon  as  the  London  and  Johan- 
nesburg Share  Registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Limited,  London  Agents.  Thomas  Honey,  Secretary. 

10  and  II.  Austin  Friars,  London,  E.C.,  23rd  December,  1908. 

NEW  UNIFIED  MAIN^ REEF  GOLdIiINiNCCOMPANY,  LIMITED. 

Registered  in  the  Transvaal. 
NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of  Fifteen  per 
Cent.  (15  %)  has  been  declared  for  the  year  ending  31st  December, 

1908,  payable  to  all  shareholders  registered  at  that  date.  The 
Tran-fer  Books  will  be  closed  from  the  ist  to  the  I2ih  January, 

1909,  both  days  inclusive.  The  dividend  warrants  will  be  posted 
during  the  month  of  February,  as  soon  as  the  London  and 
Johannesburg  Share  Registers  have  been  agreed. 

By  Order,  Johannesburg  Consolidated  Investment  Company, 
Limited,  London  Agents.  Thomas  Honey,  Secretary. 

10  and  II,  Austin  Friars,  London,  E  C,  23rd  December,  igo8. 

WITWATERSRAND  GOLD  MINING  COMPAHY,  LIMITED. 

Registered  in  the  Transvaal. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  of  Twenty  per 
Cent.  (20  per  cent.)  has  been  declared  for  the  hall-year  ending 
31st  December,  1908,  payable  to  all  shareholders  registered  at  that 
date.  The  Transfer  Books  will  be  closed  from  the  ist  to  the 
I2th  January,  1909,  bith  days  inclusive.  The  dividend  warrants 
will  be  posted  during  the  month  of  February,  as  soon  as  the  Londi  n 
and  Johannesburg  Share  Registers  have  been  agreed. 

By  Order,  Johanesburg  Consolidated  Investment  Company, 
Limited,  London  agents.  Thomas  Honey,  Secretary. 

10  and  II,  .'Austin  Friars,  London,  E.C.,  23rd  December,  1908. 
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FERRQGARRILES  NACiO  ALES  DE  MEXICO. 

(National  Railways  of  Mexico.) 

Office  of  Assistant  Secretary  :— 

25,  Broad  Street,  New  York  City. 
The  interest,  Two-and-one-quarter  per  Cent  (2J  %)  maturing 
January  1st,  1909,  on  the  Prior  Lien  Four-and-one-half  per  Cent 
Fifty-Year  Sinking  Fund  Redeemable  Gold  Bonds  of  the  above 
Company,  will  be  paid  on  and  after  said  date  at  the  Office  of  the 
Company,  25,  Broad  Street.  New  York,  on  the  presentation  cf  the 
Temporary  Bonds  for  notation  of  the  payment  of  such  interest. 

Dated  New  York.  E.  E.  BASHFORD, 

December  22nd,  1908.  Assistant  Secretary. 

Re-adjustment   and   Union   of 

MEXICAN  CENTRAL  RAILWAY  COMPANY.  LTD. 
NATIONAL  RAILRJAD  COMPANY  OF  MEXICO. 

To  the   Holders  of   London   Deposit   Receipts  representing — 
PRIORITY  5  %  BONDS, 
FIRST  MORTGAGE  7  %  BONDS  (ASSENTED)  AND  CON- 
SOLIDATED MORTGAGE  4  %  BOND '  OF 

MEXICAN  CENTRAL  RAILWAY  COMPANY,  LTD. 

Referring  to  the  above  notice,  the  interest  on  the  Prior  Lien 
Four-and-one-half  per  Cent.  Fifty-Ye  r  Sinking  Fund  Redeemable 
Gold  Bonds  of  Ferrocarriles  Nacionales  de  Mexico,  represented  by 
the  above-mentioned  Deposit  Receipts,  will  be  paid  at  the  Offices 
of  either  of  the  London  Depositaries,  viz.  : — 

J.  Henry  Schroder  &  Co.,  145,  Leadenhall  Street,  E.G. 

Speyer  Brothers,  7,  Lothbury,  EC. 

Glyn,  Mills,  Currie  &  Co.,  67,  Lombard  Street,  E.C. 

Swiss  Bankverein,  43,  Lothbury,  E.C, 
on   or  after  January   1st,   1909,   to   the  holders  thereof,  on  the 
presentation  of  their  respective  Desposit  Receipts. 

Deposit  Receipts  must  be  left  three  clear  days  for  examination 
and  for  the  purpose  of  having  notice  of  such  payment  stamped 
thereon. 


RECORD,  GUIDE,  AND  MAGAZINE, 
BOOKSELLERS,  LIBRARIANS,  &  PUBLISHERS, 
BOOK-BUYERS,   HEADERS,   AND  WRITERS. 


The  price  is  only 

SIXPENCE    NETT    PER    MONTH, 

or  Eightpence  post  free,  or  6*.   and  8s.    per  annum,  post  free,  and    its 
publishers  are 

SIMPKIN,  MARSHALL.  HAMILTON,  KENT  &  CO., 

LIMITED. 


Kindly  order  it  oj  your  bookseller,  and  judge  for  yourself . 


Dated  December  22nd,  1908. 
KUHN,  LOEB  &  Co., 

Ladenbukg,  Thalmann  &  Co. 
Speyer  Brothers, 


Speyer  &  Co., 

HAtLGARTEN  &  CO., 

Bank    fOr    Handel    und 
Industrie, 
Berliner  Handelsgesellschaft, 

Re-adjustment  Managers. 


NATIONAL   RAILWAYS  OF   MEXICO. 

(Ferrocarriles  Nacionales   de  Mexico.) 

PRIOR  LIEN  4*%  SINKING  FUND  REDEEMABLE  GOLD 
BONDS. 
NOTICE  IS  HEREBY  GIVEN  that  the  Coupon  due  1st 
January  1909  on  the  Scrip  issued  by  the  undersigned  will  be  paid 
on  or  after  that  date,  less  Income  Tax,  at  the  Offices  of  J.  Henry 
Schroder  &  Co.,  145.  Leadenhall  Street,  London,  E.C.,  or  of 
Speyer  Brothers,  7,  Lothbury,  London,  E.C. 

Coupons  must  be  left  three  clear  days  for  examination. 

J.  HENRY  SCHRODER  &  Co.. 
SPEYER  BROTHERS. 
London,  22nd  December,  1908. 
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